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$QL LúLWPH ND\EÕ �$ø.�� �o J�QGHQ NÕVD ELU
]DPDQ LoLQGH JHOLúHQ� DUGDUGD �o IUHNDQVWD ��
G%¶GHQ GDKD ID]OD ELU ND\ÕSOD RUWD\D oÕNDQ
VHQV|ULQ|UDO LúLWPH ND\EÕ RODUDN WDQÕPODQÕU�
.%% DFLOOHUL LoLQGH \HU DOÕU� 7HúKLV YH WHGDYL QH
NDGDU HUNHQ \DSÕOÕUVD R NDGDU L\L SURJQR]D
VDKLSWLU� &LQVL\HW� E|OJHVHO IDUNOÕOÕNODU YH PHY�
VLPVHO GH÷LúLNOLNOHULQ J|VWHULOHELOPLú ELU HWNLVL
\RNWXU�� <�]GH ��
 GDQ ID]OD ROJXGD XQLODWH�
UDOGLU� 2UWD\D oÕNÕúÕ JHQHOGH GDNLNDODU YH\D
VDDWOHU LoHULVLQGH ROXU� (WL\RSDWRJHQH]LQGH ELU�
oRN HWNHQ VXoODQPÕú ROXS� EXQODUÕQ ELU NÕVPÕQÕ
DQDPQH]� IL]LN PXD\HQH YH ED]Õ WHVWOHUOH
RUWD\D NR\PDN P�PN�Q RODELOLU� $QFDN YDNDOD�
UÕQ E�\�N NÕVPÕ LGLRSDWLNWLU� +DVWDODU JHQHOGH

LúLWPH ND\EÕ úLND\HWL\OH JHOLUOHU� 6ÕNOÕNOD EX
úLND\HWH WLQQLWXV GD HúOLN HGHU� øúLWPH ND\EÕ
oR÷XQOXNOD X\NXGDQ X\DQPD VÕUDVÕQGD IDUNH�
GLOLU�

7$1,
7DQÕ� DQDPQH]� IL]LN PXD\HQH YH RG\RORMLN
WHVWOHUOH NRQXU� $QL VHQV|ULQ|UDO LúLWPH ND\EÕ�
VÕNOÕNOD NXODNODUÕ VD÷OÕNOÕ NLúLOHUGH RUWD\D oÕNWÕ÷Õ
LoLQ IL]LN PXD\HQH QRUPDOGLU�

$QDPQH]GH EHOLUJLQ ELU VHEHS ROPDNVÕ]ÕQ �o
J�QGHQ GDKD NÕVD ELU ]DPDQ LoLQGH JHOLúHQ
LúLWPH ND\EÕ YDUGÕU� *HoLULOPLú �VW VROXQXP \ROX
HQIHNVL\RQX YH VLVWHPLN KDVWDOÕNODU VRUJXODQ�

.%% DFLOOHUL LoLQGH \HU DODQ DQL LúLWPH ND\EÕ� �o J�QGHQ NÕVD ELU ]DPDQ LoLQGH
JHOLúHQ� DUGÕ DUGÕQD �o IUHNDQVWD �� G%¶GHQ GDKD ID]OD ELU ND\ÕSOD RUWD\D oÕNDQ
VHQV|ULQ|UDO LúLWPH ND\EÕ RODUDN WDQÕPODQÕU� 0DMRU NOLQLN EXOJX LúLWPH ND\EÕGÕU�
DQFDN WLQQLWXV YH EDúG|QPHVL GH HúOLN HGHELOLU� $QL LúLWPH ND\ÕSODUÕQGD VSHVLILN
HWLRORML YDNDODUÕQ DQFDN ������
LQGH VDSWDQDELOLU� %X QHGHQOH �LGLRSDWLN DQL LúLWPH
ND\EÕ� RODUDN LVLPOHQGLUPHN GH RODVÕGÕU� $QL LúLWPH ND\ÕSODUÕQGD VSRQWDQ L\LOHúPH
RUDQÕ ���¶H NDGDU oÕNPDNWDGÕU� .RUWLNRVWHURLG WHGDYLVL HQ \D\JÕQ NXOODQÕODQ YH HQ
HWNLOL WHGDYL \|QWHPL JLEL GXUPDNWDGÕU� 3URJQR]� KDVWD HUNHQ J|U�O�U YH WHGDYL\H
EDúODQÕUVD� LNL KDIWD LoLQGH RG\RORMLN G�]HOPHQLQ EDúODGÕ÷Õ VDSWDQÕUVD� VHPSWRPODU
DUDVÕQGD WLQQLWXV YH YHUWLJR HúOLN HWPL\RUVD YH RG\RJUDPGD D÷ÕU ROPD\DQ ELU LúLWPH
ND\EÕ PHYFXWVD GDKD L\LGLU�

$QDKWDU NHOLPHOHU� $QL LúLWPH ND\EÕ� Q|URVHQVRUL\HO LúLWPH ND\EÕ

6XGGHQ 6HQVRULQHXUDO +HDULQJ /RVV

7KH GHILQLWLRQ RI VXGGHQ VHQVRULQHXUDO KHDULQJ ORVV� DQ RWRODU\QJRORJ\ HPHUJHQF\�
LV D ORVV JUHDWHU WKDQ �� G% LQ WKUHH FRQWLJXRXV IUHTXHQFLHV RFFXUULQJ LQ OHVV WKDQ
� GD\V� ,WV PDMRU V\PSWRP LV KHDULQJ ORVV� VRPHWLPHV DVVRFLDWHG ZLWK WLQQLWXV DQG
YHUWLJR� 7KH VSHVLILF FDXVH FDQ EH GHWHUPLQHG LQ RQO\ ��� RI SDWLHQWV� WKXV LW FDQ
EH WHUPHG ³LGLRSDWKLF VHQVRULQHXUDO KHDULQJ ORVV´� 6SRQWDQHRXV UHFRYHU\ FDQ EH
DQWLFLSDWHG LQ ��� RI WKH SDWLHQWV� EXW FRUWLFRVWHURLGV DUH WKH PRVW FRPPHQ DQG
HIILFLHQW WUHDWPHQW PRGDOLW\� 3DWLHQWV ZLWK PLOG KHDULQJ ORVV ZLWKRXW YHUWLJR DQG
WLQQLWXV� KDYLQJ HDUO\ WUHDWPHQW DQG ZLWK HYLGHQFH RI RGLRORJLF UHPLVVLRQ LQ �
ZHHNV KDYH EHWWHU SURJQRVLV�

.H\ ZRUGV� 6XGGHQ VHQVRULQHXUDO KHDULQJ ORVV 

0� 7D\\DU .$/&,2ö/8

0XUDW &HP 0ø0$1

2UKDQ g=785$1

'DYXW $.7$ù

6HPLK g1&(/



 øQ|Q� hQLYHUVLWHVL 7ÕS )DN�OWHVL
.%% $QDELOLP 'DOÕ� 0DODW\D

<D]ÕúPD $GUHVL�

'U� 7D\\DU .DOFÕR÷OX
øQ|Q� hQLYHUVLWHVL 7XUJXW g]DO 7ÕS
0HUNH]L
.XODN %XUXQ %R÷D] $QDELOLP 'DOÕ
����� 0DODW\D
7HO� ����� �������
)D[� ����� �������

.DEXO WDULKL � $FFHSWHG GDWH�
22.06.2000 



$QL LúLWPH ND\EÕ
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PDOÕGÕU� %�W�Q KDVWDODUGD RG\RPHWULN WHVW�
LúLWPH ND\EÕQÕQ YDUOÕ÷ÕQÕ YH VHQV|ULQ|UDO WLSWH
ROGX÷XQX J|VWHUPHN LoLQ PXWODND \DSÕOPDOÕGÕU�
:HEHU WHVWL VD÷ODP WDUDID ODWHUDOL]HGLU� 5LQQH
WHVWL LVH SDWRORMLN SR]LWLIWLU�

2G\RORMLN LQFHOHPHGH DUGDUGD �o IUHNDQVÕ
ELUGHQ WXWDQ RUWD GHUHFHGHQ WRWDOH NDGDU
GH÷LúHQ úLGGHWWH VHQV|ULQ|UDO LúLWPH ND\EÕQÕQ
VDSWDQPDVÕ WDQÕ NR\GXUXFXGXU� øúLWPH ND\EÕ
VDGHFH DOoDN \D GD \�NVHN IUHNDQVODUÕ
WXWDELOGL÷L JLEL W�P IUHNDQVODUÕ GD WXWDELOLU�
6KDLD YH 6KHHK\� ���� KDVWD �]HULQGH
\DSWÕNODUÕ oDOÕúPDGD W�P IUHNDQVODUÕ \D GD
\�NVHN IUHNDQVODUÕ WXWDQ LúLWPH ND\EÕQÕQ GDKD
VÕN L]OHQGL÷LQL YH ó YDNDGD GHULQ \D GD WRWDO
LúLWPH ND\EÕ L]OHQGL÷LQL YXUJXODPÕúODUGÕU�
2G\RORMLN EXOJX RODUDN ��� ROJXGD W�P
IUHNDQVODUGD� ��� ROJXGD \�NVHN IUHNDQVODUGD�
��� ROJXGD LVH G�ú�N IUHNDQVODUGD LúLWPH
ND\EÕ VDSWDPÕúODUGÕU� &XUD YH DUN�� ��� YDNDOÕN
oDOÕúPDODUÕQGD ��� WRWDO� ��� SDUVL\HO LúLWPH
ND\EÕ J|]OHGLNOHULQL� SDUVL\HO LúLWPH ND\ÕSOÕ
KDVWDODUÕQÕQ �����¶LQGH G�ú�N IUHNDQVODUÕ
WXWDQ� ���¶�QGH \�NVHN IUHNDQVODUÕ WXWDQ YH
�����¶LQGH LVH W�P IUHNDQVODUÕ WXWDQ LúLWPH
ND\EÕ L]OHGLNOHULQL UDSRU HWPLúOHUGLU�

7LPSDQRPHWULGH RUWD NXODN EDVÕQoODUÕ QRUPDO
RODUDN EXOXQXU� 6WDSHV UHIOHNV HúLNOHUL� LúLWPH
ND\EÕ �� G%¶L DúPDGÕNoD JHQHOGH HWNLOHQPH]�
$QFDN HWNLOHQLP �� G%
L DúDQ úLGGHWWH\VH
LSVLODWHUDO YH NRQWUODWHUDO VWDSHV UHIOHNV HúLNOHUL
\�NVHOLU� UHIOHNV DOÕQPD]�

6XSUDOLPLQHU WHVWOHU� NRQXúPD\Õ D\ÕUGHWPH
VNRUODUÕ� EH\LQ VDSÕ RG\RPHWULVL �$%5�� NRNOHDU�
UHWURNRNOHDU OH]\RQODUÕQ D\ÕUÕFÕ WDQÕVÕQGD YH
IRQNVL\RQHO LúLWPH ND\ÕSODUÕQÕ VDSWDPDGD ID\GD�
OÕGÕU� .DORULN WHVWOHU YH HOHNWURQLVWDJPRJUDIL
�(1*� YHVWLE�OHU HWNLOHQPH\L RUWD\D NR\DU�

$NXVWLN Q|ULQRPD �YHVWLE�OHU VFKZDQQRPD�
VH\UHN J|U�OVH ELOH HUNHQ WHúKLVLQ |QHPL
QHGHQL\OH JDGROLQ\XPOX 0DQ\HWLN 5H]RQDQV
*|U�QW�OHPH �05*� \DSÕOPDOÕGÕU�� $NXVWLN
Q|ULQRPDOÕ KDVWDODUÕQ ���¶�QGH DQL LúLWPH
ND\EÕ�� DQL LúLWPH ND\ÕSOÕ KDVWDODUÕQ ��¶LQGH GH
DNXVWLN Q|ULQRPD J|]OHQLU�� 05*� PXOWLSO
VNOHUR]LV WDQÕVÕQGD GD \DUGÕPFÕ RODELOLU��

(÷HU LúLWPH ND\EÕ ELODWHUDOVH YH\D LúLWHQ WHN
NXODNWD JHOLúPLúVH� D\UÕFD VLVWHPLN LPPXQ

KDVWDOÕN GD PHYFXWVD� RWRLPPXQ Lo NXODN
KDVWDOÕ÷ÕQGDQ ú�SKHOHQLOPHOLGLU�� %X GXUXPGD
RWRLPPXQ KDVWDOÕNODUD \|QHOLN WHVWOHU GH
\DSÕOPDOÕ� VHGLPHQWDV\RQ� & UHDNWLI SURWHLQ JLEL
DNXW ID] UHDNWDQODUÕQD EDNÕOPDOÕGÕU�

$QL LúLWPH ND\ÕSODUÕQGD WHGDYLGHQ |QFH X\JXOD�
QDFDN GLDJQRVWLN WHVWOHU YH NOLQLN HQGLNDV\RQODU
|]HWOHQHFHN ROXUVD��
�� %�W�Q KDVWDODUD WHPHO RG\RPHWULN WHWNLNOHU

�WRQDO RG\RPHWUL� DNXVWLN LPPLWDQV RG\RPHWUL
JLEL��

�� $NXVWLN Q|ULQRP YH\D NDIDWDEDQÕ OH]\RQODUÕQ
WHWNLNLQGH NRQWUDVWOÕ 0DJQHWLN 5H]RQDQV *|U�Q�
W�OHPH �05*� YH NRQWUDVWOÕ ELOJLVD\DUOÕ WRPR�
JUDIL �%7��

�� øPPXQ Lo NXODN KDVWDOÕNODUÕQÕQ DUDúWÕUPDVÕQGD
OHQIRVLW WUDQVIRUPDV\RQ WHVWL� ZHVWHUQ EORW
LPPXQRDVVD\� DQWLMHQ QRQVSHVLILN VHURORMLN
WHVWOHU� DNXW ID] UHDNWDQODUÕ�

�� 6LILOL] NXúNXVXQGD� )ORUHVDQ 7ULSRQHPDO $QWLER�
G\ $EVRUEVL\RQ WHVWL �)7$�$EV� YH 7UHSRQHPD
3DOOLGXP 0LNURKHPDJOXWLQDV\RQ $VVD\ WHVWL
�0+$�73��

�� $,'6 LoLQ NOLQLN RODUDN JHUHNOL\VH (OLVD WHVWL�
�� %H\LQ VDSÕ RG\RPHWULVL �%$(3��
�� g]HOOLNOH RWRWRNVLVLWHGH (OHNWURQLVWDJPRJUDIL�
�� 0pQLqUH KDVWDOÕ÷ÕQGD (OHNWURNRNOHRJUDIL �(&R*��
�� 3HULOHQI ILVW�O WHVWL�
��� 0HWDEROLN WHVWOHU� WDP NDQ VD\ÕPÕ� VHGLPHQWDV�

\RQ� NDQ úHNHUL� �UH� WRWDO SURWHLQ� DOEX�
PLQ�JOREXOLQ RUDQÕ� WRWDO OLSLG� NROHVWHURO� WULJOL�
VHULG� OLSLG IUDNVL\RQODUÕ� 7�� 7�� 76+� SURWURP�
ELQ ]DPDQÕ� SDUVL\HO WURPERSODVWLQ ]DPDQÕ YH
GL÷HU NRDJ�ODV\RQ oDOÕúPDODUÕ� SHULIHULN \D\PD�
/RPEHU SRQNVL\RQ �PHQLQJRHQVHIDOLW YH\D
PXOWLSO VNOHUR] G�ú�Q�O�\RUVD��

./ø1ø. 6(03720/$5
0DMRU NOLQLN EXOJX LúLWPH ND\EÕGÕU� *HQHOGH
XQLODWHUDO� QDGLUHQ GH ELODWHUDOGLU� ��� YDNDGD
WLQQLWXV GD PHYFXWWXU� 7LQQLWXV LúLWPH ND\EÕ\OD
EHUDEHU EDúOD\DELOHFH÷L JLEL ELUNDo VDDW |QFH
GH EDúOD\DELOLU� *HQHOGH ELU D\ LoLQGH ND\EROD�
ELOLU \D GD LúLWPH ND\EÕ LOH ELUOLNWH GHYDP
HGHELOLU� +DVWDODUÕQ \DNODúÕN \DUÕVÕQGD YHVWLE�OHU
VHPSWRPODU GD YDUGÕU� *HQHOGH ELU KDIWD LoHUL�
VLQGH D]DOÕU� 9HUWLJR\D EXODQWÕ YH NXVPD GD
HúOLN HGHELOLU� 6KDLD YH 6KHHK\� oDOÕúPDODUÕQGD
��� YDNDGD YHVWLE�OHU VHPSWRP ROPDGÕ÷ÕQÕ YH
VDGHFH ��� ROJXGD UDKDWVÕ] HGLFL úLND\HWOHU
ROGX÷XQX J|]OHPOHPLúOHUGLU� $\QÕ oDOÕúPDGD
��� YDNDGD EDú G|QPHVL PHYFXGL\HWL YXUJX�
ODQPÕúWÕU� ���� YDNDQÕQ LQFHOHQGL÷L ELU EDúND
oDOÕúPDGD� YHUWLJRQXQ GDKD oRN \�NVHN IUH�
NDQVODUÕ WXWDQ LúLWPH ND\EÕ RODQ KDVWDODUGD



.DOFÕR÷OX YH DUN
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L]OHQGL÷L EHOLUWLOPLúWLU� &XUD YH DUN�� YDNDODUÕQ
���¶LQGH WLQQLWXV YH ���¶VLQGH YHUWLJR
PHYFXGL\HWLQL EHOLUWPLúOHUGLU�

ø16ø'$16
*|U�OPH VÕNOÕ÷Õ KHU \ÕO �������� FLYDUÕQGDGÕU�
0HGLNDO WHGDYL J|UPHNVL]LQ NHQGLOL÷LQGHQ
G�]HOPH ROPDVÕ QHGHQL\OH DVOÕQGD JHUoHN
LQVLGDQVÕQ EX UDNDPGDQ GDKD ID]OD ROPDVÕ
PXKWHPHOGLU�� *HQHOGH W�P \Dú JUXSODUÕQGD
HúLW VÕNOÕNOD L]OHQPHNOH EHUDEHU� ELU oDOÕúPDGD
�� LOD �� \Dú DUDVÕQGD GDKD VÕN L]OHQGL÷L
YXUJXODQPÕúWÕU��

(7ø<2/2-ø
$QL LúLWPH ND\ÕSODUÕQGD VSHVLILN HWLRORML YDNDOD�
UÕQ DQFDN ������
LQGH VDSWDQDELOLU� %X QHGHQOH
�LGLRSDWLN DQL LúLWPH ND\EÕ� RODUDN LVLPOHQGLU�
PHN GH RODVÕGÕU�

$QL LúLWPH ND\EÕQD QHGHQ RODQ IDNW|UOHU 7DEOR �
GH J|VWHULOPLúWLU��

&XUD YH DUN�� YDNDODUÕQ ���¶LQGH KLoELU HWL\ROR�
MLN HWNHQ RUWD\D NR\DPDPÕúNHQ� ���� YLUDO� �
��� YDVN�OHU� ����� PXOWLSO VNOHUR]LV� �����
UHQDO \HWPH]OLN� ����� GLDEHWHV PHOOLWXV�
����� SRVWUDYPDWLN� ����� IOXNWXDQ LúLWPH
ND\EÕ� ����� DNXVWLN Q|URPD� ����� UDG\RWH�
UDSL YH ����� KLSRWLURLGL]P VDSWDPÕúODUGÕU�

.DEDNXODN YLUXVX DQL LúLWPH ND\EÕQD \RO DoWÕ÷Õ
HQ L\L ELOLQHQ YLUXVWXU� øúLWPH ND\EÕQD VHEHS
ROGX÷X G|QHPGH JHQHOGH SDURWLWLV GH HúOLN
HGHU� .RNOHDGD VWULD YDVN�ODULV� WHNWRULDO
PHPEUDQ YH &RUWL RUJDQÕQGD DWURIL ROXúWXUXU�
*HQHOOLNOH XQLODWHUDO� WRWDOH \DNÕQ YH\D WRWDO
LúLWPH ND\EÕQD \RO DoDELOLU� <�]GH �� YDNDGD
YHVWLE�OHU VHPSWRPODU GD EXOXQXU�

.Õ]DPÕN YLUXVX JHQHOGH ELODWHUDO RODUDN Lo NXOD÷Õ
HWNLOHU� '|N�QW�OHULQ ROGX÷X G|QHPGH LúLWPH
ND\EÕ GD RUWD\D oÕNDU� øúLWPH ND\EÕ ELODWHUDO�
DVLPHWULN� GHULQ YH\D WRWDOGLU� ��� KDVWDGD
YHVWLE�OHU VHPSWRPODU YDUGÕU� 1DGLUHQ XQLODWH�
UDO LúLWPH ND\EÕ ROXU�

øQIOXHQ]D YLUXVX YH DGHQRYLUXV GD NRNOHDU YH
YHVWLE�OHU ODELUHQWLW \DSDU� +HUSHV ]RVWHU GDKD
oRN YLUDO Q|URQLWH QHGHQ ROXU� +HUSHV YLUXVX�
NRNOHDU YH YHVWLE�OHU VLQLUL WXWDELOHFH÷L JLEL
IDVLDO VLQLUL GH WXWDELOLU�

7DEOR �� $QL LúLWPH ND\EÕQD QHGHQ RODQ IDNW|UOHU�
� (QIHNVL\|]
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9LU�VOHULQ Lo NXOD÷D XODúPDODUÕ �o \ROOD ROXU� D�
(Q VÕN YLUHPL VRQXFX Lo NXODN WXWXOXPX ROXU� E�
9LUDO PHQLQJRHQVHIDOLWOHUGH DNXDGXNWXV NRNOHD
DUDFÕOÕ÷Õ LOH VXEDUDNQRLG PHVDIHGHQ SHULOHQIH
JHoLú RODELOLU� F� 1RQVXSXUDWLI RWLWLV PHGLDGD
RUWD NXODNWDQ YLUXVODUÕQ GLUHNW JHoLúL RODELOLU�

7UDYPDWLN VHEHSOHULQ WDQÕVÕ VSRQWDQ SHULOHQI
ILVW�O� GÕúÕQGD KLND\H YH IL]LN PXD\HQH LOH
NRQXODELOLU� 6SRQWDQ SHULOHQI ILVW�O�Q�Q RYDO
SHQFHUH DQQ�OHU OLJDPHQWL� \XYDUODN SHQFHUH
PHPEUDQÕQGD� NRNOHDU NDQDOGD D\UÕ D\UÕ \D GD
ELUNDo \HUGH ELUGHQ� EDURWUDYPD� IL]LNVHO HJ]HU�
VL]� NDUGLRSXOPRQHU YH\D LQWUDNUDQLDO VWUHVH
ED÷OÕ RODUDN \ÕUWÕN ROXúPDVÕ LOH PH\GDQD JHOGL÷L
YDUVD\ÕOPDNWDGÕU��

1HRSODVWLN ROD\ODU GD DQL LúLWPH ND\EÕQD QHGHQ
RODELOPHNWHGLU� .�o�N DNXVWLN W�P|UOHU �YHVWL�
E�OHU VFKZDQQRPD� ELOH DQL LúLWPH ND\EÕQD
QHGHQ RODELOPHNWHGLU� $NXVWLN W�P|U FHUUDKLVLQ�
GHQ VRQUD JHOLúHELOHQ NRQWUODWHUDO LúLWPH ND\EÕ
GD VHPSDWLN RIWDOPL JLEL LPPXQ PHNDQL]PDODU
DUDFÕOÕ÷Õ LOH RODELOLU��

7RNVLN VHEHSOHUH ED÷OÕ DQL LúLWPH ND\EÕ� \ÕODQ
ÕVÕUÕ÷Õ QHWLFHVLQGH JHOLúHELOHFH÷L JLEL� QDGLUHQ GH
ROVD DPLQRJOLNR]LGOHU� LQWUDYHQ|] HULWURPLVLQ�
ORRS GL�UHWLNOHUL� VDOLVLODWODU� VLVSODWLQXP�
GDQWUROHQ VRG\XP� LQWHUIHURQ� SLUR[LFDP YH
GL÷HU QRQVWHURLG DQWLLQIODPDWXDUODU� NRQWUDVHS�
WLIOHUH ED÷OÕ J|U�OHELOPHNWHGLU� 2WRWRNVLVLWH
JHQHOGH ELODWHUDO DQL LúLWPH ND\EÕQD VHEHS ROXU�
øúLWPH ND\EÕQÕQ úLGGHWL YH JHUL G|QHELOLUOL÷L
HWNHQH ED÷OÕGÕU�

%D]Õ oDOÕúPDODUGD DQL LúLWPH ND\EÕQÕQ
HW\RORMLVLQGH LPPXQRORMLN ROD\ODU VXoODQPÕúWÕU�
$QL LúLWPH ND\ÕSOÕ KDVWDODUÕQ Lo NXODN KDVDUÕQÕQ
LPPXQ YDVN�OLW QHGHQL\OH ROXúDELOHFH÷L WH]LQ�
GHQ KDUHNHWOH 2WWDYLDQL YH DUN��� DQL LúLWPH
ND\ÕSOÕ �� ROJXQXQ �
LQGH ������ �� ROJXGDQ
ROXúDQ NRQWURO JUXEXQXQ LVH �
VLQGH �����
DQWLHQGRWHOLDO K�FUH DQWLNRUX SR]LWLIOL÷L VDSWD�
PÕúODU YH LPPXQ YDVN�OHU KDVDUÕQ DQL LúLWPH
ND\EÕQGD SDWRMHQLN URO R\QD\DELOHFH÷LQL
VDYXQPXúODUGÕU� 1RUGDQJ YH DUN��� \DSWÕNODUÕ
oDOÕúPDGD DQL LúLWPH ND\ÕSOÕ KDVWDODUGD
NRPSOHPDQ DNWLYDV\RQXQX DUDúWÕUPÕúODU YH &�E

VHYL\HVLQLQ \�NVHN ROGX÷XQX J|UP�úOHUGLU�

+HPRNRQVDQWUDV\RQ� GL÷HU ELU DQL LúLWPH ND\EÕ
VHEHELGLU� 6XFNI�OO YH 0HVV�� \DSWÕNODUÕ oDOÕúPD�

ODUÕ QHWLFHVLQGH KHPRNRQVDQWUDV\RQXQ DQL
LúLWPH ND\EÕQGD P�PN�Q RODELOHFHN ELU SDWRMH�
QLN IDNW|U ROGX÷XQX YXUJXOD\DUDN� EXOJXODUÕQÕQ�
\DúOÕ YH DWHURVNOHURWLN KDVWDODUGD KHPRNRQVDQ�
WUDV\RQXQ DQL LúLWPH ND\EÕQD QHGHQ RODELOHFH�
÷LQL J|VWHUGL÷LQL YXUJXODPÕúODUGÕU� øo NXOD÷ÕQ
NDQODQPDVÕQÕQ WHUPLQDO GDPDUODUOD ROPDVÕ
YDVN�OHU KDGLVHOHUGHQ HWNLOHQPH RODVÕOÕ÷ÕQÕ
G�ú�QG�UPHNWHGLU�

$QL LúLWPH ND\EÕ RODQ KDVWDODUÕQ DQFDN ����
��
LQGH ELU VHEHS EXOXQDELOPHNWHGLU� +DVWDODUÕQ
E�\�N oR÷XQOX÷X LGLRSDWLN DQL LúLWPH ND\EÕ
RODUDN WDQÕ DOÕUODU�

7('$9ø
$QL LúLWPH ND\ÕSODUÕQGD ELU HWL\RORML VDSWDQ�
GÕ÷ÕQGD WHGDYL RQD \|QHOLN ROPDOÕGÕU� $QL LúLWPH
ND\ÕSODUÕQGD VSRQWDQ L\LOHúPH RUDQÕ ���¶H
NDGDU oÕNPDNWDGÕU��� 0HGLNDO WHGDYL\H NDUDU
YHUPHGHQ |QFH� DNXVWLN Q|ULQRPD YH PXOWLSO
VNOHUR]LV JLEL UHWURNRNOHDU SDWRORMLOHULQ HNDUWH
HGLOPHVL JHUHNLU� $NXW LúLWPH ND\ÕSODUÕQÕQ oR÷X
LGLRSDWLN ROGX÷X LoLQ WHGDYL GH DPSLULN
ROPDNWDGÕU� +HU KDVWD PXWODND KRVSLWDOL]H
HGLOPHOL YH VHGDWL]H HGLOHUHN \DWDN LVWLUDKDWLQGH
WXWXOPDOÕGÕU� +DVWDODUD WX]VX]� NDUERQKLGUDW YH
\D÷ EDNÕPÕQGDQ NÕVÕWOÕ GL\HW X\JXODQPDOÕGÕU�
$ONRO� VLJDUD YH VWLP�ODQ DMDQODU \DVDNODQPD�
OÕGÕU� 7HGDYL\H KHPHQ EDúODQPDOÕGÕU�

$QL LúLWPH ND\ÕSODUÕQGD X\JXODQPÕú YH
X\JXODQPDNWD RODQ GH÷LúLN WHGDYL VHoHQHNOHUL
PHYFXWWXU� %X WHGDYL DMDQODUÕ 7DEOR �¶GH
VÕUDODQPÕúWÕU��

.RUWLNRVWHURLG DQL LúLWPH ND\ÕSODUÕQGD HQ VÕN
EDúYXUXODQ LODoODUGDQGÕU� øON NH] ���� \ÕOÕQGD
+LJOHU WDUDIÕQGDQ NXOODQÕOPÕú YH R WDULKWHQ
LWLEDUHQ ELUoRN NOLQLV\HQ WDUDIÕQGDQ EHQLPVHQ�
PLúWLU��� $PDo HQIODPDWXDU UHDNVL\RQX
D]DOWPDNWÕU� *HQHOGH ����� PJ ��PJ�NJ�
GR]GD EDúODQDUDN NDGHPHOL RODUDN D]DOWÕOÕU�
.RUWLNRVWHURLGLQ RUWD GHUHFHGH LúLWPH ND\ÕSOÕ
KDVWDODUGD HWNLVL ID]OD� DPD GHULQ LúLWPH
ND\ÕSODUÕQGD YH YHUWLJROX KDVWDODUGD HWNLVL
G�ú�NW�U� 0RVNRZLW] YH DUN��� \DSWÕNODUÕ
oDOÕúPDODUÕQGD NRUWLNRVWHURLG NXOODQÕODQ JUXSWD
L\LOHúPH RUDQÕQÕ ���� NRQWURO JUXEXQGD LVH
��� RODUDN EXOGXNODUÕQÕ UDSRU HWPLúOHUGLU�
.RUWLNRVWHURLG WHGDYLVL LOH D\QÕ PHNDQL]PD LOH
KL]PHW HGHQ DGUHQRNRUWLNRWURS KRUPRQ �$&7+�
X\JXODPDVÕ GD ��h�J�Q GR]XQGD YH LQWUDPXV�
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NXOHU RODFDN úHNLOGH NXOODQÕOPDNWDGÕU� $&7+
XQ
DQWLHQIODPDWXDU HWNLVL \DQÕQGD OLSROLWLN� KLSHU�
NRDJ�ODV\RQX D]DOWÕFÕ� VWHURLG VDOÕQÕPÕQÕ DUWWÕUÕFÕ
HWNLVL GH YDUGÕU���

7DEOR �� $QL LúLWPH ND\EÕQGD X\JXODQÕODQ WHGDYL
DMDQODUÕ�


 $QWLHQIODPDWXDU � LPPXQRORMLN DMDQODU
.RUWL]RQ
3URVWDJODQGLQ


 'L�UHWLNOHU
+LGURNORURWLD]LG JUXEX GL�UHWLNOHU� WULDPWHUHQH
/DVL[


 $QWLYLUDO DMDQODU
$VLNORYLU


 9D]RGLODWDW|UOHU
.DUERJHQ � �� NDUERQGLRNVLW � ��� RNVLMHQ�
3DSDYHULQH
%XSKHQLQH �Q\OLGULQ�
1DIWLGURIXU\O �QDIURQ\O�
7K\PR[DPLQH
3URVWDF\FOLQ
1LNRWLQLN DVLW
3HQWR[LI\OLQH


 9RO�P JHQLúOHWLFLOHU
+\GUR[\HWK\O VWDUFK
'�ú�N PROHN�O D÷ÕUOÕNOÕ GHNVWUDQ


 .DOVL\XP DQWDJRQLVWOHUL
1LIHGLSLQH


 'L÷HU DMDQODU YH X\JXODPDODU
$PLGRWUL]RDWH
$NXSXQNWXU
'HPLU
9LWDPLQOHU
3URNDLQ

$QL LúLWPH ND\EÕQGD �]HULQGH HQ ID]OD GXUXODQ
WHGDYL \|QWHPOHULQGHQ ELUL NDUERMHQ ���� ���
�� &2�� LQKDODV\RQXGXU��� *�QGH ��� GHID
\DNODúÕN \DUÕP VDDW V�UH\OH NDUERMHQ LQKDODV�
\RQX úHNOLQGH X\JXODQÕU� 2OXúDQ YD]RGLODWDV\RQ
VD\HVLQGH NRNOHHU G�]H\GHNL NDQ DNÕPÕQÕQ
DUWWÕUÕOPDVÕ KHGHIOHQLU��� $PDo Lo NXODN
RNVLMHQDV\RQXQX \�NVHOWPHNWLU� 8]XQ G|QHP�
GHNL VRQXoODU GDKD L\LGLU��� %Dú D÷UÕVÕ
ROXúWXUPDVÕ QHGHQL\OH KDVWDODU WDUDIÕQGDQ
WROHUDQVÕ ]RU RODELOLU�

9D]RGLODWDV\RQ YH WURPERVLW DJUHJDV\RQXQXQ
|QOHQPHVL DPDoODQDUDN SURVWRJODQGLQ (�
WHGDYLVL GL÷HU ELU VHoHQHNWLU��� �� J�Q V�UH\OH
����� PLNURJUDP�J�Q LQWUDYHQ|] RODUDN
X\JXODQÕU�

$QL LúLWPH ND\EÕ� ODELUHQW |GHPL YH HQGROHQ�
IDWLN KLGURSVOD ELUOLNWH RODELOLU� %X DPDoOD

KLGURNORURWLD]LG JUXEX GL�UHWLNOHU� WULDPWHUHQ�
IXURVHPLG JLEL GL�UHWLNOHU NXOODQÕODELOLU���

7HRILOLQ W�UHYL RODQ SHQWRNVLILOLQ� HULWURVLWOHULQ
SDWRORMLN ULMLGLWHVLQL D]DOWÕU� NDQÕQ YLVNR]LWHVLQL
G�ú�U�U YH NRNOHDU NDQ DNÕPÕQÕ DUWWÕUÕU���

'H[WUDQ���� 5KHRPDFURGH[ JLEL G�ú�N PROHN�O
D÷ÕUOÕNOÕ� KLSHUYROHPLN KHPRGLO�V\RQ VD÷OD\DQ
PDGGHOHU� NDQ YLVNR]LWHVLQL G�ú�UHUHN Lo
NXODNWDNL NDQ DNÕPÕQÕ DUWWÕUPDN DPDFÕ\OD
NXOODQÕOÕU��� %|\OHFH KHPDWRNULW G�úHU YH GRNX
SHUI�]\RQX DUWDU��� <�]GH ��¶OXN VRO�V\RQGDQ
�� VDDW DUD LOH � VDDWWH JLGHFHN úHNLOGH ��� PO
LQWUDYHQ|] YHULOLU� %X WHGDYL � J�Q V�UH\OH
X\JXODQÕU� $QDIODNWLN UHDNVL\RQ ULVNL DNÕOGD
WXWXOPDOÕGÕU�

$QL LúLWPH ND\EÕ WHGDYLVLQGH X\JXODQDQ ELU
GL÷HU WHGDYL DMDQÕ YLWDPLQOHUGLU � (Q \D\JÕQ
RODUDN % YLWDPLQL NXOODQÕOÕU� <DSÕODQ oDOÕúPDODUGD
DQL LúLWPH ND\ÕSOÕ KDVWDODUGD KHUKDQJL ELU
DYLWDPLQR] VDSWDQPDGÕ÷Õ JLEL UHJUHV\RQGD %
YLWDPLQLQLQ HWNLQOL÷L GH J|VWHULOPLú GH÷LOGLU���
$QFDN KD\YDQ GHQH\OHULQGH QLNRWLQLN DVLGLQ
VHPSDWLN LQKLELV\RQD ED÷OÕ RODUDN YD]RGLODWDV�
\RQ \DSWÕ÷Õ YH NRNOHDU NDQ DNÕPÕQÕ DUWWÕUGÕ÷Õ
VDSWDQPÕúWÕU���

$NXSXQNWXU WHGDYLVL� WUDQVN�WDQ VLQLU VWLP�ODV�
\RQX WHNQL÷L LOH YD]RDNWLI SROLSHSWLGOHULQ YH
HQGRUILQOHULQ VDOÕQPDVÕQÕ VD÷OD\DUDN YD]RGLOD�
WDV\RQ \DSPDODUÕ HVDVÕQD GD\DQÕU���

$QWLNRDJ�ODQ WHGDYLGH DPDo KHSDULQ YH
NXPDGLQ JLEL PDGGHOHULQ D\QÕ ]DPDQGD DQWL�
HQIODPDWXDU� OLSROLWLN� DQWLKLVWDPLQLN HWNLOHULQ�
GHQ GH ID\GDODQPDNWÕU���

0ROHN�OHU oDSÕ YH |]HOOLNOHUL QHGHQL\OH Lo
NXODNWDNL ER]XODQ PHPEUDQ SRUODUÕQÕ GROGXUD�
UDN 1D� SRPSDVÕQÕ UHDNWLYH HWPHVL |]HOOL÷L
QHGHQL\OH +\SDTXH �$PLGRWUL]RDWH� ���FF�J�Q�
�� J�Q V�UH\OH� NXOODQÕP DODQÕ EXOPXúWXU���
$QDIODNWLN UHDNVL\RQ \DSDELOHFH÷L KDWÕUGD
WXWXOPDOÕGÕU�

6WHOODW JDQJOLRQ� DOW VHUYLNDO YH ELULQFL WRUDNDO
VHPSDWLN JDQJOLRQODUÕQ WDP YH\D NÕVPL I�]\RQX
LOH ROXúXU��� 6HUYLNDO YHUWHEUD WUDQVYHUV SURoHVL
WDEDQÕ LOH �� NDEXUJD ER\QX DUDVÕQGD \HU DOÕU�
6XENODYLDQ DUWHU YH QHUYXV UHN�UUHQV LOH \DNÕQ
NRPúXOX÷X YDUGÕU� 6WHOODW JDQJOLRQ EORNDMÕ ORNDO
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DQHVWH]L LOH \DSÕODUDN VHPSDWLN DNWLYLWH RUWDGDQ
NDOGÕUÕOÕU YH YD]RGLODWDV\RQ VD÷ODQÕU� $GUHQDOLQ�
VL] ORNDO DQHVWH]L �1RYDFDLQ �� PO� NXOODQÕOÕU�
7RNVLN UHDNVL\RQODU� JHoLFL QHUYXV UHN�UUHQV
SDUDOL]LVL� EUDQNLDO SOHNVXVXQ NÕVPHQ YH\D
WDPDPHQ DQHVWH]LVL� SQ|PRWRUDNV NRPSOLNDV�
\RQODUÕ JHOLúHELOLU���

2YDO YH\D \XYDUODN SHQFHUH U�SW�U�QH ED÷OÕ
JHOLúPLú SHULOHQI ILVW�O� YDUVD FHUUDKL WHGDYL
X\JXODQDUDN NDSDWÕOPDOÕGÕU�

7�P EX WHGDYL HGLFL HWNHQOHULQ NRPELQH
NXOODQÕPÕ LOH GDKD L\L VRQXoODU DOÕQDELOHFH÷L
G�ú�Q�OHUHN NRPELQH WHGDYL SURWRNROOHUL X\JX�
ODQPÕúWÕU� %X NRQXGDNL oDOÕúPDODUGD |QHULOHQ
WHGDYL SURWRNROOHULQGHQ ED]ÕODUÕ YH NOLQL÷LPL]LQ
X\JXODPDVÕ 7DEOR �¶GH J|U�OPHNWHGLU�

7DEOR �� gQHULOHQ WHGDYL SURWRNROOHULQGHQ ED]ÕODUÕ�


 0H\HUKRII YH 3DSDUHOOD ����� +HSDULQ �[����������8� VXEFXWDQ� $&7+ ��h LQWUDPXVNXOHU� 3DSDYHULQ +&/ �[���PJ RUDO�
'H[WUDQ �[��� FF ��� LQWUDYHQ|] � VDDW V�UH\OH� .DUERMHQ J�QGH � NH] �� GDNLNDOÕN LQKDODV\RQ X\JXODPDVÕ�


 :LONLQV YH DUN� ����� +\SDTXH ��� �[�� FF ø9� +LVWDPLQ IRVIDW �[���� PJ ��� FF �� GH[WUR] LoLQGH ø9� ��� 'H[WUDQ
�[��� FF ø9� 1LDVLQ �[��� PJ RUDO� 3DSDYHULQ +&O �[��� PJ RUDO� 'HFDGURQ �[� PJ RUDO� '\D]LG ��� PJ �[� RUDO� .DUERMHQ
J�QGH � GHID �� GDNLNDOÕN LQKDODV\RQ X\JXODPDVÕ�


 +XJKHV YH DUN� ���� G�ú�N WX]OX GL\HW �� JU�J�Q�� KLGURNORURWLD]LG �� PJ�J�Q RUDO� SUHGQLVRORQ � PJ�NJ�J�Q�RUDO� $VLNORYLU
��� JU�J�Q� RUDO �[�� �� J�Q YH ELUNDo J�Q V�UH\OH SHULRGLN NDUERMHQ LQKDODV\RQX�


 $NWDú YH DUN� ����� 5HRPDNURGHNV ��[��� FF LQWUDYHQ|]�� KHSDULQ ��[����8 VXEN�WDQ�� NRUWL]RQ �EDúODQJÕo GR]X RODUDN ��
PJ RUDO�� % YLWDPLQL ��[� LQWUDYHQ|]� YH GLD]HSDP ��[� PO LQWUDYHQ|]��


 &XUD YH DUN� ���� �� GDPOD�GN RODFDN úHNLOGH ��� PO �� 'H[WUR] LoHULVLQGH EHQF\FODQH K\GURJHQ IXPDUDWH �� PJ �� DPS�O
$QJLRGHO�� PO�� 7ROYROLG�R�SURSLODPLQRSURSLRQ�1 �&LWDQHVW ��� �PO�� ����GLPHWK\O���R[R�KH[\O[DQWKLQH �� DPS�O 7UHQWDO����
PJ�� PO�� ���� ,8 +HSDULQH �/LTXHPLQH� �FF�� 'H[DPHWKDVRQH ��� PJ� LODYH RODUDN RUDO 6HIDO WE �[�� PJ�J�Q� %HQH[RO WE
�[��J�Q� 5RYLJRQ GUDMH �[��J�Q� 'LD]HSDP � PJ NDS �[��J�Q� (÷HU �o J�QO�N WHGDYL QHWLFHVLQGH ROXPOX ELU JHOLúPH \RNVD
J�QGH LNL NH] ��¶HU GDNLNDOÕN NDUERMHQ LQKDODV\RQX�


 .OLQL÷LPL]GH X\JXODGÕ÷ÕPÕ] WHGDYL SURWRNRO�� 3UHGQL]RORQ ��PJ�NJ EDúODQJÕo GR]XQX WDNLEHQ �o J�QGH ELU �� PJ
D]DOWÕODUDN�� KHSDULQ ��[����8� VXEN�WDQ�� ��� FF GH[WUR] LoHULVLQGH J�QGH � NH] YH � VDDWWH YHULOHFHN úHNLOGH � DPS�O
GLPHQKLGULQDW �'UDPDPLQH� � � DPS�O % YLWDPLQL � � DPS�O DQJLRGHO �EHQF\FODQH K\GURJHQ IXPDUDWH �� PJ� � � DPS�O
SHQWRNVLILOLQ � � FF FLWDQHVW �7ROYROLG�R�SURSLODPLQRSURSLRQ�1��

.DOOLQHQ YH DUNDGDúODUÕ�� DQWLNRDJ�ODQ WHGDYL LOH
NDUERMHQ LQKDODV\RQXQX NDUúÕODúWÕUGÕNODUÕ oDOÕú�
PDODUÕQGD DQWLNRDJ�ODQ WHGDYLQLQ G�ú�N IUH�
NDQVOÕ LúLWPH ND\ÕSODUÕQGD� NDUERMHQ LQKDODV\R�
QXQXQ \�NVHN IUHNDQVOÕ LúLWPH ND\ÕSODUÕQGD
GDKD HWNLOL ROGX÷XQX EHOLUWPLúOHUGLU�

9D]RGLODWDW|UOHU� SOD]PD JHQLúOHWLFLOHU� DQWLNRD�
J�ODQODU YH NDUERMHQ LQKDODV\RQODUÕQÕ LoHUHQ
WHGDYL SURWRNROOHULQLQ WHGDYLVL] VSRQWDQ L\LOHú�
PH RUDQODUÕQD KLoELU �VW�QO�NOHUL ROPDGÕ÷ÕQÕ
VDYXQDQ 6FKZHLQIXUWK YH DUN���� VWHURLG
WHGDYLVLQLQ LVH VHoLOPLú KDVWDODUGD \DUDUOÕ
ROGX÷XQX VDYXQPDNWDGÕU� 9DNDODUÕQ ���
�QGH
VHPSWRPODU WHGDYLVL] JHULOHU��� 9DNDODUÕQ
���¶LQGH LVH LúLWPH ND\EÕ LOHUOHU��� 3URJQR]�
KDVWD HUNHQ J|U�O�U YH WHGDYL\H EDúODQÕUVD� LNL
KDIWD LoLQGH RG\RORMLN G�]HOPHQLQ EDúODGÕ÷Õ

VDSWDQÕUVD� VHPSWRPODU DUDVÕQGD WLQQLWXV YH
YHUWLJR \RNVD YH RG\RJUDPGD D÷ÕU ROPD\DQ ELU
LúLWPH ND\EÕ PHYFXWVD GDKD L\LGLU��� 7HGDYLQLQ
LON VDDWOHUGH EDúODPDVÕ ELOKDVVD |QHPOLGLU�

6218d
$QL LúLWPH ND\ÕSOÕ ELU KDVWDGD DNXVWLN W�P|U�
SHULOHQI ILVW�O�� LQWUDNUDQLDO DQHYUL]PD� PXOWLSO
VNOHUR] JLEL HW\RORMLN IDNW|UOHU DUDúWÕUÕOGÕNWDQ
VRQUD HUNHQ GHYUHGH KLo YDNLW ND\EHWPHGHQ
PHGLNDO WHGDYL\H EDúODQPDOÕ� KDVWD KHU ���
J�QGH ELU RG\RORMLN WHVWOHUOH WDNLS HGLOPHOLGLU�
.RUWLNRVWHURLG WHGDYLVL HQ \D\JÕQ NXOODQÕODQ YH
HQ HWNLOL WHGDYL \|QWHPL JLEL GXUPDNWDGÕU�
'H÷LúLN NRPELQH WHGDYL úHPDODUÕ GH÷LúLN NOLQLN�
OHUGH X\JXODQPDNWD LVH GH EXQODUÕQ ELUELUOHULQH
ELU �VW�QO�÷� VDSWDQPDPÕúWÕU� %XQXQOD EHUDEHU
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DQL LúLWPH ND\ÕSOÕ KDVWDODUGD KLo WHGDYLVL] GH
EHQ]HU JHOLúPHOHU HOGH HGLOHELOPHNWHGLU�

.$<1$./$5
 
�� .LPPHOPDQ &3� *OHLFK --� 6XGGHQ KHDULQJ ORVV� &RQWLQXLQJ HGXFDWLRQ

SURJUDP� $P $FDGHP\ RI 2WRODU\QJRORJ\� +HDG DQG 1HFN 6XUJHU\
IRXQGDWLRQ� ,QF� $OH[DQGULD� 9$� �����

�� 6KDLD )� 6KHHK\ -� 6XGGHQ VHQVRULQRXUDO KHDULQJ LPSDLUPHQW� $ UHSRUW RI
���� FDVHV� /DU\QJRVFRSH ����� ����������

�� &XUD 2� 8OX|] h� .DUFÕ %� .LUD]OÕ 7� 2XU H[SHULHQFH LQ VXGGHQ GHDIQHVV�
3URFHHGLQJV RI WKH �QG (XURSHDQ &RQJUHVV RI 2WR�5KLQR�/DULQJRORJ\ DQG
&HUYLFR�)DFLDO 6XUJHU\� -XQH ����� 6RUUHQWR� %RORJQD� ,WDO\� �����

�� +XJKHV *%� )UHHGPDQ 0$� +DEHUNDPS 7-� *XD\ 0(� 6XGGHQ
VHQVRULQRXUDO KHDULQJ ORVV� 2WRODU\QJRO &OLQ 1RUWK $P ����� �����������

�� %HUJ +0� &RKDQ 1/� +DPPHUVFKODJ '(� $FXVWLF QHUXRPD SUHVHQWLQJ DV
VXGGHQ KHDULQJ ORVV ZLWK UHFRYHU\� 2WRODU\QJRO +HDG 1HFN 6XUJ �����
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