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7�UN� NDGÕQÕQ� � \DúDP� WDU]Õ� VHoHQHNOHUL� VRQ� ELUNDo� RQ\ÕOGD� GH÷LúPLú� YH�
oHúLWOHQPLúWLU�� %X� oDOÕúPD� LOH� 7�UNL\H¶GH� NDGÕQ� \DúDP� WDU]ODUÕQÕQ� RUWD\D� NRQXODELOPHVL�
DPDFÕ\OD��ELU�|OoHN�JHOLúWLUPHN��DPDoODQPÕúWÕU��%X�GR÷UXOWXGD���dXNXURYD�hQLYHUVLWHVLQGH�
RNX\DQ� NÕ]� |÷UHQFLOHU� �]HULQGH� � ELU� SLORW� oDOÕúPD� JHUoHNOHúWLULOPLúWLU�� dDOÕúPDQÕQ�
VRQXFXQGD� �D\QÕ�hQLYHUVLWHQLQ�IDUNOÕ�E|O�POHULQGH�RNX\DQ� �NÕ]�|÷UHQFLOHULQ�EHú�GH÷LúLN�
\DúDP� WDU]Õ� WLSL� RUWD\D� NR\GXNODUÕ� WHVSLW� HGLOPLúWLU�� %XQODU� %DNÕPOÕ� .DGÕQ�� 0XWIDNWDNL�
.DGÕQ�� (QWHOHNW�HO� .DGÕQ�� *�Q�� <DúD\DQ� .DGÕQ� YH� *HOHQHNVHO� .DGÕQ� RODUDN�
LVLPOHQGLULOPLúWLU��.�PHOHPH�DQDOL]L�VRQXFXQGD�ELUELULQGHQ�IDUNOÕ��o�N�PH�ROGX÷X�RUWD\D�
oÕNPÕúWÕU�YH�|÷UHQFL�JHOLUL��DLOHGHNL�oRFXN�VD\ÕVÕ��VHoLOHQ�\DúDP�IHOVHIHVLQL�EHOLUOH\HQ�WDU]�
YH� RNXQDQ� JD]HWH� � GH÷LúNHQOHUL� EDNÕPÕQGDQ� JUXSODU� � DUDVÕQGD� DQODPOÕ� IDUNOÕOÕNODU�
EXOXQPXúWXU��

�
$QDKWDU�.HOLPHOHU�<DúDP�7DU]Õ��.DGÕQ�<DúDP�7DU]Õ��3VLNRJUDIL��7�UN�7�NHWLFLVL��
��*LULú�
<DúDP� WDU]Õ� W�NHWLFL� VDWÕQDOPD� GDYUDQÕúODUÕQÕ� EHOLUOH\HQ� |QHPOL� ELU�

IDNW|UG�U�� %X� SLORW� X\JXODPD� LOH�� dXNXURYD� %|OJHVLQGH� GDKD� VRQUD� \DSÕOPDVÕ�
SODQODQDQ� JHQLú� oDSOÕ� ELU� \DúDP� WDU]Õ� DUDúWÕUPDVÕ� LoLQ� J�YHQLOLU� ELU� � |OoHN��
ROXúWXUPDN��DPDoODQPÕúWÕU��

YH�EX�GR÷UXOWXGD�dXNXURYD�hQLYHUVLWHVLQGHNL�NÕ]�|÷UHQFLOHULQ��\DúDP�WDU]Õ�
WLSOHULQLQ� RUWD\D� oÕNDUÕOPDVÕQD� oDOÕúÕOPÕúWÕU�� hUHWLFLOHU� YH� SD]DUODPDFÕODU�� RUWD\D�
oÕNDUÕODQ� \DúDP� WDU]Õ� VÕQÕIODUÕQD� J|UH� X\JXQ� VWUDWHMLOHU� JHOLúWLUPHOLGLUOHU�� DNVL�
WDNGLUGH�WRSOXPGDNL�\DúDP�WDU]ODUÕ��GLNNDWH�DOÕQPDGDQ��UHWLOHQ��U�Q�Q�EDúDUÕ�úDQVÕ�
ROGXNoD�G�ú�N�RODFDNWÕU��

�
������������������������������������������������������������ ��� �<UG�'Ro�'U��dXNXURYD�hQLYHUVLWHVL��ø�ø�%�)���$'$1$��
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hU�Q� YH\D� PDUNDQÕQ� NXOODQÕFÕVÕ�� 79� SURJUDPODUÕQÕQ� L]OH\LFLVL�� GHUJLOHULQ�
RNX\XFXODUÕ� RODQ� W�NHWLFLOHULQ� GDYUDQÕúODUÕ�� � \DúODUÕ�� JHOLUOHUL�� H÷LWLPOHUL� RQODUÕ�
Q�IXVXQ�NDODQ�NÕVPÕQGDQ�D\ÕUÕU��9LOODQL���������������$\QÕ�N�OW�UGH�E�\�P�ú��D\QÕ�
\Dú� YH� D\QÕ� PHVOH÷H� VDKLS� � ELUH\OHULQ� W�NHWLP� GDYUDQÕúODUÕQÕQ� IDUNOÕ� ROGX÷X�
J|U�OPHNWHGLU�� %XQXQ� VHEHEL� ELUH\OHULQ� VDKLS� ROGXNODUÕ� GH÷HUOHUL�� JHoPLúWHNL�
GHQH\LPOHUL�� GX\JXODUÕ�� NLúLOLNOHUL� YH� VRV\DO� VÕQÕIODUÕ� JLEL� LoVHO� YH� GÕúVDO� oHúLWOL�
IDNW|UOHUGHQ�HWNLOHQHQ�\DúDP�WDU]ODUÕQÕQ�IDUNOÕ�ROXúXGXU��'H÷LúHQ�oHYUH��LúOHWPHOHULQ�
KHGHIOHULQH�YH�VDWÕú�SROLWLNDODUÕ�JLEL�ELUoRN�IDDOL\HWOHULQH�HWNL�\DSWÕ÷Õ�JLEL��ELUH\OHULQ�
\DúDP� WDU]ÕQÕ� GD� HWNLOHPHNWHGLU�� 7�NHWLFL� GDYUDQÕúÕ� DUDúWÕUPDODUÕQÕQ� LON�
G|QHPOHULQGH�� � W�NHWLFL\L� GHPRJUDILN� YH� VRV\R�HNRQRPLN� |]HOOLNOHULQH� J|UH�
VÕQÕIODQGÕUPD\D�oDOÕúDQ�DUDúWÕUPDFÕODU��EX�GH÷LúNHQOHULQ�\HWHUVL]�NDOPDVÕ�VRQXFXQGD��
JHQHO� \DúDP� ELoLPOHUL� GH÷LúNHQOHULQL� GH� NXOODQDUDN� W�NHWLFLOHUL� WDQÕPODPD\D�
EDúODPÕúODUGÕU��.DUDSD]DU���������������

3OXPPHU�� XOXVODUDUDVÕ� SD]DUODUD� KL]PHW� HGHQ� SD]DUODPDFÕODU� LoLQ� |QHPOL�
RODQ� N�OW�UOHU� DUDVÕQGDNL� � IDUNODUÕ� WDQÕPOD\DELOPHN� DPDFÕ\OD�� � \DúDP� WDU]Õ�
DUDúWÕUPDODUÕQÕQ��|QHPOL�ELU�DUDo�ROGX÷XQX�YXUJXODPDNWDGÕU��$DNHU�YG��������������
<DúDP� WDU]Õ� � DUDúWÕUPDODUÕ� VRQXFXQGD� �ONHOHU�� WRSOXPODU� YH� N�OW�UOHU� DUDVÕQGDNL�
EHQ]HUOLNOHU� YH� IDUNOÕOÕNODU� RUWD\D� NRQDELOHFHNWLU� �5RVHQJUHQ�� ������ ������ <DúDP�
WDU]Õ�DUDúWÕUPDODUÕ�KHU��ONHGH�DQODPOÕ�VRQXoODU�YHUPH\HELOLU��$%'¶QH��IDUNOÕ�N�OW�U�
YH� WDULKH�VDKLS�ELUoRN��ONHGHQ�LQVDQ�J|o�HWWL÷L� LoLQ��EX��ONHQLQ�KDONÕ�KHWHURMHQGLU��
%X�IDUNOÕOÕNODUGDQ�GROD\Õ�IDDOL\HWOHU��LOJL�DODQODUÕ��ILNLUOHU�YH���GHPRJUDILN�|]HOOLNOHU�
IDUNOÕ�RODFDNWÕU���%|\OHVL�SD]DUODUGD�\DúDP�WDU]Õ�DUDúWÕUPDVÕ�SD]DUODPD�\|QHWLFLOHULQH�
\RO�J|VWHULFL�RODFDNWÕU��$QFDN��-DSRQ\D�JLEL�KDONÕ��$%'¶\H�J|UH�GDKD�KRPRMHQ��RODQ�
�ONHOHUGH�\DúDP�WDU]Õ�DUDúWÕUPDODUÕ��KHWHURMHQ�Q�IXVOX��ONHOHUGH�ROGX÷X�NDGDU�HWNLOL��
ROPD\DELOLU��

��<DúDP�7DU]Õ�.DYUDPÕ�
<DúDP� WDU]Õ� NDYUDPÕQÕ� VRV\RORML� OLWHUDW�U�QH� ND]DQGÕUDQ� NLúL�0D[�:HEHU�

ROPXúWXU�� :HEHU¶H� J|UH�� ELUH\LQ� VWDW�V�Q�Q� JHOLúPHVLQLQ� HQ� L\L� J|VWHUJHVL�� ELU�
JUXEXQ� \DúDP� WDU]ÕQÕ� WDNOLW� HWPHNWHQ� X]DNODúÕS�� RQODUFD� NDEXO� HGLOPLú� RODQ� LoH�
G|Q�N� H\OHPOHUH� X\XP� J|VWHUPHVLGLU�� gUQH÷LQ� $%'¶GH� VRV\HWH\H� NDEXO� HGLOPHN�
LoLQ��R�JUXEXQ��RWXUGX÷X�EHOOL�ELU�E|OJHGH�RWXUPDN�YH�PRGD\D�X\PDN��|Q�NRúXO�ROVD�
GD� WHN� EDúÕQD� \HWHUOL� GH÷LOGLU�� 6RV\HWH\H� NDEXO� LoLQ� �ED]Õ� IDUNOÕ� D\UÕFDOÕNODUGDQ�GD�
V|]� HGLOPHNWHGLU�� %XQODU�� |]HO� JL\VLOHU� JL\PH�� EDúNDODUÕ� LoLQ� WDEX� RODQ� GH÷LúLN��
\HPHNOHUL� \HPH�� VLODK� WDúÕPD�� DPDW|U� VDQDW� HWNLQOLNOHULQGH� EXOXQPD� JLEL�
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IDDOL\HWOHUGLU��%DúND� ELU� GH\LúOH�:HEHU¶H� J|UH� \DúDP� WDU]Õ�� VWDW�� JUXEX��\HOL÷LQLQ�
J|]OHQHELOLU�ELU�GÕúDYXUXPXGXU��<DúDP�WDU]Õ�NDYUDPÕ��SD]DUODPD�OLWHUDW�U�QGH�GDKD�
oRN� W�NHWLP� GDYUDQÕúODUÕ� LOH� LOLúNLOHQGLULOHUHN� � HOH� DOÕQPDNWDGÕU� �%DúEDNDQOÕN� $LOH�
$UDúWÕUPD�.XUXPX��������������

�<DúDP� WDU]Õ� WHULPL�� ELUH\OHULQ� GH÷HUOHUL�� QHUHGH� \DúDGÕNODUÕ�� QH� \DSWÕNODUÕ��
QH�\HGLNOHUL�JLEL�J�QO�N�\DúDQWÕODUÕQÕQ�KHPHQ�KHPHQ�KHU�\|Q�Q��NDSVD\DQ�JHQLú�ELU�
LoHUL÷H� VDKLSWLU� �:LONLH�� ������ ������ <DúDP� WDU]Õ� ELUH\LQ� IDDOL\HWOHULQL�� LOJL�
DODQODUÕQÕ��ILNLUOHULQL�\DQVÕWÕU��D\UÕFD�ERú�]DPDQGD�\DSÕODQ�IDDOL\HWOHUL�LoHULU�����(QJHO�
YG�� ������ �����<DúDP� WDU]Õ� � GH÷HUOHU�� � LOJL� DODQODUÕ�� ILNLUOHU� YH� W�NHWLFL�
GDYUDQÕúODUÕQGDQ�ROXúDQ�ELU�E�W�QG�U�YH��ELUH\OHULQ�ELUELUOHUL�LOH�RODQ�LOLúNLOHULQL�YH�
EX� LOLúNLQLQ� úHNOLQL� EHOLUOHU�� <DúDP� WDU]ÕQÕ� EHOLUOH\HQ� NRQXODU� PDNUR�oHYUHVHO�
NRúXOODUÕQ� GD� IDUNOÕ� úHNLOOHQPHVL\OH� KÕ]OD� GH÷LúLU�� hUHWLFLOHU� YH� HWNLOL� UHNODPFÕODU��
KHGHI� SD]DUÕQ� \DúDP� WDU]ÕQÕQ� WUHQGOHULQL� WDNLS� HGHUHN�� EX� \DúDP� WDU]ODUÕQÕ� NHQGL�
�U�Q�YH��UHNODPODUÕQD�\DQVÕWÕUODU���

%LUH\OHULQ� \DúDP� WDU]ÕQÕ� DQODPDN� LoLQ� ELUoRN� \DNODúÕP� JHOLúWLULOPLúWLU�� (Q�
oRN� NXOODQÕODQ� \DNODúÕPODU� 3VLNRJUDIL�� )ø)� dDWÕVÕ� YH� 9$/6� \DNODúÕPODUÕGÕU��
3VLNRJUDILN� DQDOL]OHUOH� ELUH\OHULQ� QHGHQ� VDWÕQDOGÕNODUÕ� VRUXVX� FHYDSODQGÕUÕOPD\D�
oDOÕúÕOÕU��3VLNRJUDILN�DQDOL]OHULQ�SHN�oR÷X��)ø)��DQDOL]LQH�GD\DQÕU��)ø)�dDWÕVÕ�DOWÕQGD�
IDDOL\HWOHU��LOJL�DODQODUÕ��ILNLUOHU�YH�GHPRJUDIL�LQFHOHQPLúWLU��9$/6��GH÷HUOHU�GLNNDWH�
DOÕQDUDN� $PHULNDQ� KDONÕQÕ� \DúDP� WDU]ODUÕQD� J|UH� E|O�POHQGLUPH� DPDFÕ\OD�
\DSÕOPÕúWÕU��

<DúDP� � 7DU]Õ�$UDúWÕUPDODUÕQÕQ�<DUDUODUÕ�<DúDP� WDU]Õ� DUDúWÕUPDVÕQÕQ� JHQHO�
RODUDN� W�P� SD]DUODPDFÕODU� |]HO� RODUDN� GD� �U�Q� \|QHWLFLOHUL�� GHVLQDW|UOHU�� PHG\D�
DQDOLVWOHUL� � LoLQ� oHúLWOL� \DUDUODUÕ� YDUGÕU�� <DúDP� WDU]ODUÕQÕQ� � DQDOL]� HGLOPHVL� JHQHO�
RODUDN� SD]DUD� \HQL� EDNÕú� DoÕVÕ� VD÷ODU� YH� SD]DUÕQ� \DSÕVÕ� KDNNÕQGD� ELOJL� YHULU��<HQL�
�U�Q�� GHVWHNOH\HQ� PHG\D� VWUDWHMLOHUL� NROD\OÕNOD� JHOLúWLULOHELOLU� �6HYHU�� ������ �����
<DúDP� WDU]ODUÕ� SD]DUÕ� E|O�POHQGLUPH\H� \DUGÕPFÕ� ROXU�� 7�NHWLFLOHU� VDGHFH� \Dú��
FLQVL\HW�� JHOLU�� KDQH� E�\�NO�÷��� H÷LWLP� YH� GL÷HU� GHPRJUDILN� |]HOOLNOHU� GLNNDWH�
DOÕQDUDN� E|O�POHQGLULOPH]�� RQODUÕQ� QHUHGH� \DúDGÕNODUÕ�� VDWÕQDOPD� GDYUDQÕúODUÕ��
NLúLVHO�|]HOOLNOHUL��WXWXPODUÕ��LOJL�DODQODUÕ��ILNLUOHUL��IDDOL\HWOHUL�YH�|UJ�WVHO��\HOLNOHUL�
GLNNDWH�DOÕQDUDN�GD�SD]DU�E|O�POHQGLULOPHVL�\DSÕODELOLU��6ZHQVRQ�������������

�
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��7�UN��7�NHWLFLVL�YH�<DúDP�7DU]Õ�
�7�UN�\DúDP� WDU]ODUÕ� LOH� LOJLOL�\DSÕODQ�ELU�DUDúWÕUPD\D�J|UH�� �³dD÷GDúODU�YH�

*HoLúWHNLOHU´� RODUDN� DGODQGÕUÕODQ� JUXSODU�� 7�UNL\H¶QLQ� � LNL� WHPHO� \DúDP� ELoLPL�
VÕQÕIÕQÕ� ROXúWXUPDNWDGÕU�6�U�F��� ������ ������ dD÷GDúODU�� EDWÕOÕ� GH÷HUOHUH� HQWHJUH�
ROPXú�� GDKD� VRILVWLNH� W�NHWLP� DOÕúNDQOÕNODUÕ� RODQ� ELU� JUXSWXU�� *HoLúWHNLOHU� LVH��
YDURúODUGDQ� NHQW� PHUNH]OHULQH�� GLQFLOHUGHQ� � PLOOL\HWoLOHUH�� PXKDID]DNDUODUGDQ�
VRV\DO�GHPRNUDVL\H�X]DQDQ�\HOSD]HGH�WRSOXPXQ�W�P�UHQNOHULQL�EDUÕQGÕUPDNWDGÕU���

*HoLúWHNLOHU� oD÷GDúODUD� J|UH� GDKD� D]� H÷LWLP� J|UP�ú�� JHOHQHNoL��
KD\DWODUÕQGDQ� PHPQXQ� YH� J�YHQ� LoLQGHGLUOHU�� 7�UN� GH÷HUOHULQL� YH� JHOHQHNOHULQL�
NRUXUODU�� *HoLúWHNLOHU� VÕQÕIÕQGD� ³dDEDOD\DQODU´�� ³6DGHOHU´� YH� ³6DGÕNODU´� ROPDN�
�]HUH��o� WLS�\DúDP�ELoLPL�EXOXQPDNWDGÕU��dDEDOD\DQODU�WRSOXPXQ�GDKD�D]� H÷LWLP�
J|UP�ú�� SUDWLN� YH� EDWÕOÕ� GH÷HUOHUOH� JHOHQHNOHU� DUDVÕQGD� VÕNÕúDQ� NHVLPLGLU�� %DWÕOÕ�
GH÷HUOHUL� ]DPDQ� LoLQGH� |]�PVHU� DQFDN� DFHOH� HWPH]OHU�� *HOHQHNOHUL� NRUXUODU��
0DUNDODU� VWDW�� ND]DQGÕUGÕ÷Õ� LoLQ� EX� JUXS� LoLQ� |QHPOLGLU�� %X� ELUH\OHU� EXJ�Q��
\DúDPD\Õ�YH��N|úH�G|QPH\L�VHYHUOHU��EX�GR÷UXOWXGD�GD�GDKD�NROD\�ULVNH�JLUHELOLUOHU��
6DGHOHU�� VLVWHP�� W�NHWLFLQLQ� J�F��� NLPOLN� YH� WHNQRORML� JLEL� � NRQXODUGD� ILNLU� VDKLEL�
ROPD\Õ� LVWHUOHU�� 7|UHOHULQ� YH� GLQLQ� \RO� J|VWHUPHVLQH� NDSDOÕ� GH÷LOGLUOHU�� 7�UN�PDOÕ�
VDWÕQDOPD� H÷LOLPL� WDúÕUODU�� � 6DGÕNODU�� WXWXFX� YH� JHOHQHNOHUL� NRUX\DQ� ELU� WXWXPODUÕ�
YDUGÕU�� 7RSOXPGDNL� GH÷LúLPL� NDEXOOHQPHN� LVWHPH]OHU�� .|NWHQ� GLQFLOLN� EX� N�PH�
�]HULQGH� GDKD� NROD\� HWNLOL� RODELOPHNWHGLU��(÷LWLP��VWH� oÕNPDQÕQ� ELU� \ROXGXU�� DPD�
KHUNHVH�DoÕN�ROPD\DQ�ELU�\ROGXU�D�J�H������

dD÷GDúODU� GL÷HU� �ONHOHUGHNL� SURIHV\RQHOOHUOH� YH� XOXVODUDUDVÕ� \|QHWLFLOHUOH�
|]GHúOHúLUOHU��%X�NDWHJRULGH��o�WHPHO�\DúDP�ELoLPL�WLSL�YDUGÕU��³<HQL�$YUXSDOÕODU´��
³<RO� $oDQODU´� YH� ³$UD\DQODU´� RODUDN� EHOLUOHQHQ� \DúDP� ELoLPOHULQLQ� |]HOOLNOHUL�
ú|\OHGLU�� <HQL� $YUXSDOÕODU�EDWÕOÕ� N�OW�U� YH� GH÷HUOHUL� |]�PVHPLúOHUGLU�� 7HSHGHQ�
EDNPD\Õ� VHYHUOHU�� DFHOHFLOLNWHQ� YD]JHoPH]OHU�� 1RUPODUOD� LOJLOHQLU�RWRULWH\L� N|U��
N|U�QH� NDEXOH� \DQDúPD]ODU��<HQLOLN� YH� GH÷LúLNOL÷L� VHYHU� YH� GHVWHNOHUOHU��%XQODUÕQ�
WRSOXPGDNL� RUDQÕ� ��¶GLU�<RODoDQODU�� ø\L� H÷LWLP� J|UP�úOHUGLU�� .HQGLOHULQH�
J�YHQLUOHU�� .DGÕQÕQ� PRGHUQ� G�Q\DGDNL� \HULQH� |]HQ� J|VWHULUOHU�� %DWÕOÕ� GH÷HUOHUL�
EHQLPVHUOHU��%DúNDODUÕQD�VD\JÕ�J|VWHUHUHN���JHOHQHNVHO�YH�EDWÕOÕ�GH÷HUOHUGHQ�NXUXOX�
ELU�\DúDP�G�]HQLQGH� UDKDW�HWPH\H�oDOÕúÕUODU��7HNQRORML\H�|QHP�YHULUOHU�� �%XQODUÕQ�
RUDQÕ� ��¶GLU�� $UD\DQODU�� RODQ� ELWHQOH� LOJLOL� RODQ�� DQFDN� LúOHULQ� o|]�P�Q��
\XNDUÕGDNLOHUH� KDYDOH� HGHQ� DUD\DQODU�� JHQoOL÷H� YH� L\L� H÷LWLPH� \|QHOLN� LVWHNOHUOH�
GROXGXU��%X�JUXSWDNL�ELUH\OHULQ� WHNQRORML� KD\UDQOÕ÷Õ� J�oO�G�U��<RO� DoDQODUÕ�PRGHO�
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RODUDN�VHoHUNHQ��H÷LWLP�HNVLNOLNOHULQL�ELOPHQLQ�H]LNOL÷L�LoLQGH�WHUVOHQLUOHU��%XQODUÕQ�
RUDQÕ����¶G�U��

)DUNOÕ� \DúDP� ELoLPOHUL�� oRN� VD\ÕGD� \Dú� JUXEX�� W�NHWLP� NDOÕEÕ�� N�OW�UHO�
DOÕúNDQOÕNODU� YH� KD\DWD� EDNÕú� JLEL� GH÷LúNHQOHUOH� DUWÕN� W�NHWLFLOHUL� WDQÕPDN�
]RUODúPÕúWÕU�� d�QN�� J�Q�P�]GH� W�NHWLFLOHULQ� KRúODQGÕNODUÕ� �U�QOHU� DUWÕN� oRN�
oHúLWOHQPLúWLU� YH�EX�QHGHQOH��U�QOHULQ� WDQÕWÕPÕQÕ�\DSPDN� LoLQ�GDKD�N�o�N� W�NHWLFL�
E|O�POHULQL� KHGHIOH\HQ� \|QWHPOHU� EXOPDN� JHUHNPHNWHGLU�� 3D]DUODPDFÕODU� NLWOHOHUH�
\|QHOLN� SD]DUÕQ� |OG�÷�Q��� � E�\�N� SD]DUODUÕQ� SHN� oRN� \DúDP� VWLOLQH� D\UÕOGÕ÷ÕQÕ�
DQODPÕúWÕU�� 7�UNL\H¶GH�.�PHOHPH� �FOXVWHU�� \|QWHPL� LOH� W�NHWLFLOHUL� \Dú�� GLQ�� HWQLN�
\DSÕ�� UHIDK� G�]H\L�� DLOH� \DSÕVÕ�� H÷LWLP� YH� Lú� JLEL� NULWHUOHUH� J|UH� � JUXSOD\DQ��
GHPRJUDIL�X]PDQÕ�0LFKDHO�-�:HLVV��7�UNL\H¶QLQ�GRNX]��DQD�\DúDP�WDU]Õ�N�PHVLQLQ�
DQDOL]LQL�\DSPÕúWÕU��%X�N�PHOHU�VÕUDVÕ\OD�LQFHOHQHFHN�ROXUVD��<833,(¶/(5���������
\Dú� JUXEX� DUDVÕQGDNL�� JHQo� YH� NHQWOL� SURIHV\RQHOOHUGHQ� ROXúPDNWDGÕU��
1833,(¶/(5�� ������ \Dú� JUXEX� DUDVÕQGD� \HU� DOPDNWDGÕUODU�� hVW� JHOLU� JUXEXQD�
GDKLOGLUOHU�$1$'2/8� <g1(7ø&ø6ø�� ������ \Dú� JUXEX� DUDVÕQGD� \HU� DOPDNWDGÕUODU��
2/*81/$5��ùLUNHWOHULQ�RUWD�YH��VW�G�]H\LQGH�J|UHY�\DSPDNWDGÕUODU��<DúODUÕ��������
DUDVÕQGD� GH÷LúPHNWHGLU�� *HOLU� G�]H\OHUL� oRN� \�NVHN� ROPDVD� ELOH�� G�]HQOL� RODUDN�
DUWPDNWDGÕU�� .$6$%$<$� .$d$1/$5�� %X� JUXS� JHQHOGH� ��� YH� �]HULQGHNL� \Dú�
JUXEXQX� NDSVDPDNWDGÕU�� 'DKD� oRN� HPHNOLOHU� YH� NDUL\HULQLQ� VRQ� G|QHPOHULQL�
\DúD\DQODUGDQ� ROXúPDNWDGÕU9$5/,./,� <$ù/,/$5�� %X� JUXS� ��¶ÕQ� �VW�QGH� \Dú�
JUXEXQD� GDKLOGLU�� <DúOÕOÕN� G|QHPLQLQ� NH\ILQL� oÕNDUPD\D� oDOÕúÕUODU�<$/1,=�
<$ù$<$1/$5�� <Dú� JUXEX� LVH� �����¶GLU�� $UDODUÕQGD� NHQWOL� JHQo� SURIHV\RQHOOHU�
YDUGÕU�257$�9(�$/7�6,1,)��������\Dú�JUXEX�LoLQGH�\HU�DOPDNWDGÕUODU��dR÷XQOXNOD�
N�o�N� PHPXU� YH� HVQDIWDQ� ROXúPDNWDGÕUODU�.,5�.(17dø/(5�� 2UWD� VÕQÕIÕQ�
oHNLUGH÷LQL�ROXúWXUXUODU��(÷LWLPOHUL�G�ú�N�VHYL\HGHGLU��7HNLQD\�������������

���7�UN�.DGÕQÕ�YH�<DúDP�7DU]Õ�
'�Q\D¶GD� YH� 7�UNL\H¶GH�� KHU� JHoHQ� \ÕO� oDOÕúDQ� NDGÕQ� VD\ÕODUÕ� DUWÕú�

J|VWHUPLúWLU��dDOÕúDQ�NDGÕQ�YH�HY�NDGÕQÕ��GHPRJUDIL��\DúDP�WDU]Õ��WXWXP��PHG\D��YH�
W�NHWLP�DOÕúNDQOÕNODUÕ�JLEL�DODQODUGD�IDUNOÕ�LNL�JUXEX�WHPVLO�HWPHNWHGLU��'HPRJUDILN�
\|QGHQ���oDOÕúDQ�NDGÕQ���GDKD�JHQo��GDKD�H÷LWLPOL�YH�JHOLU�VHYL\HVL�GDKD�\�NVHN�RODQ�
ELUH\GLU�� <DúDP� WDU]ODUÕ� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� oDOÕúDQ� NDGÕQODUÕQ� GDKD� oRN� VH\DKDW�
HWWL÷L�� NHQGLOHULQL�JHOLúWLUGL÷L�YH�NHQGLOHUL\OH�GDKD�oRN� LOJLOHQGL÷L�RUWD\D�oÕNPÕúWÕU��
�2QNYLVLW� YH�6KDZ��������������%LUoRN� ��U�Q� LoLQ�NDGÕQODU�KHGHI� W�NHWLFL� JUXSWXU��
+HGHI� JUXSODUÕQ� WDQÕPODQPDVÕ� SD]DUODPDGDNL� HVDV� DGÕPGÕU�� .DGÕQODUÕQ� W�NHWLFL�
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GDYUDQÕúODUÕQGD� PH\GDQD� JHOHELOHFHN� KHUKDQJL� ELU� GH÷LúPH�� DLOHGHNL� �\HOHUGHQ�
\DOQÕ]FD� ELU� NLúL\L� HWNLOHPH]�� oR÷X� ]DPDQ� �o� YH\D� GDKD� oRN� NLúL\L� HWNLOHU��.DGÕQ�
W�NHWLFL��\DúDP�WDU]ODUÕQÕ��YH�W�NHWLFL�GDYUDQÕúODUÕQÕ�HWNLOH\HQ�GHPRJUDILN�\DSÕVÕ�YH�
GH÷LúHQ�UROOHUL�QHGHQL\OH�KDUHNHWOL�KHGHI�JLELGLU��6HYHU��������������3HNoRN���ONH\H��
EDNÕOGÕ÷ÕQGD��DLOH�LoL�W�NHWLPLQ�VRUXPOXOX÷X�|QFHOLNOL��RODUDN�NDGÕQODUD�DLWWLU��0RVHU�
YH� 3HDNH�� ������ ������ dDOÕúPD� KD\DWÕQD� JHoLú� V�UHFL�� |]HOOLNOH� 7�UN� NDGÕQÕQ� LNL�
NULWLN� VRV\DO� URO�� � ELUOHúWLUGL÷LQL� J|VWHUPLúWLU�� %LULQFL� URO� GÕúDUÕGD� oDOÕúDQ� � NDGÕQ�
URO�G�U��øNLQFL�URO�LVH�DQQH�YH�HY�NDGÕQÕ�URO�G�U���

���3VLNRJUDIL���YH�<DúDP�7DU]Õ�
3VLNRJUDIL� LoLQ� WHN� ELU� WDQÕP� \RNWXU�� +HU� \HQL� \D\ÕQ�� SVLNRJUDILN�

DUDúWÕUPDQÕQ� QH� ROGX÷X� YH\D� QH� ROPDGÕ÷Õ� KDNNÕQGD� IDUNOÕ� ELU� WDQÕP� �UHWPHNWHGLU�
�:HOOV�� ������ ������ 3VLNRJUDIL� WHULPL� ELU� SD]DUGDNL� SVLNRORMLN� YH� GDYUDQÕúVDO�
IDUNOÕOÕNODUÕ�WDQÕPODPDN�DPDFÕ\OD�X\DUODQPÕúWÕU��6WDQWRQ�YG��������������3VLNRJUDIL�
VD\ÕVDO� |Oo�WOHU� VD÷ODU� YH� SD]DU� E|O�POHULQLQ� DoÕNODQPDVÕ� LoLQ� JHUHNOL� RODQ� E�\�N�
|UQHNOHPOHUGH�NXOODQÕODELOLU��3VLNRJUDIL�GHPRJUDILN��GDYUDQÕúVDO�YH�VRV\R�HNRQRPLN�
|Oo�WOHUGHQ� GDKD� JHQLúWLU�� 3VLNRJUDILN� oDOÕúPDODU� W�NHWLFLQLQ� NLúLOL÷L�� VDWÕQDOPD�
J�G�OHUL�� LOJL�DODQODUÕ�� WDYÕUODUÕ�� LQDQoODUÕ�YH�GH÷HUOHUL�LOH�LOJLOL�GH÷LúNHQOHUL�EXOPDN�
DPDFÕ\OD�\DSÕOÕU��6KLIIPDQ�YH�.DQXN�������������d�QN��SVLNRJUDIL�DUDúWÕUPDFÕODUD���
W�NHWLFLOHULQ� IDDOL\HW�� LOJL� DODQODUÕ� YH� ILNLUOHULQL� DUDúWÕUPD\D� HN� RODUDN� W�NHWLFLOHUL�
WDQÕPODPD�� \HQL� WUHQGOHU� oL]PH� YH� W�NHWLFL� WLSRORMLOHULQL� JHOLúWLUPH� LPNDQÕ� VXQDU�
�6LOYHUEHUV� YH�%DFNPDQ�� ������ ����� D\UÕFD� � W�NHWLFLOHULQ� � NLP� ROGX÷XQGDQ� ]L\DGH�
RQODUÕQ�QH�G�ú�QG�÷��KDNNÕQGD�ELOJL�YHULU��-DEHQ�����������

<DúDP� WDU]Õ� DQDOL]L� YH� SVLNRJUDIL� VÕN� VÕN� ELUELULQLQ� \HULQH�
NXOODQÕOPDVÕQD�UD÷PHQ�DUDODUÕQGD�N�o�N�GH�ROVD�IDUNOÕOÕN�YDUGÕU��'H÷HUOHU�YH�
GDYUDQÕúODUÕ� VRV\DO�YH�N�OW�UHO�ED÷ODPGD�YXUJXOD\DQ� \DúDP� WDU]Õ�DQDOL]L� LOH�
ILNLUOHUH� YH� WDYÕUODUD� SVLNRORMLN� WHPHOGH� \R÷XQODúDQ� SVLNRJUDILN� DQDOL]L�
ELUELULQGHQ� D\ÕUPDN� P�PN�QG�U�� <DúDP� WDU]Õ� DQDOL]L� VRV\DO� YH� N�OW�UHO�
oHYUHGH� GH÷HUOHU� YH� IDDOL\HWOHUH� \R÷XQODúÕU� YH� JHQHOOLNOH� \DúDPD�
DOÕúNDQOÕNODUÕQÕ�DoÕNODPDN�LoLQ�NXOODQÕOÕU��3VLNRJUDILN�DQDOL]��LVH�ILNLUOHULQ�YH�
WXWXPODUÕQ� SVLNRORMLN� WHPHOLQH� \R÷XQODúÕU�3VLNRJUDILN� DUDúWÕUPDQÕQ� oRN�
oHúLWOL� \DUDUODUÕ� YDUGÕU�� 7�NHWLFL� GDYUDQÕúODUÕ� KDNNÕQGD� JHQHO� ELOJL� VDKLEL�
ROXQPDVÕQD� \DUGÕP� HGHU�� $\UÕFD� SVLNRJUDILN� DUDúWÕUPD� WUHQGOHU� KDNNÕQGD�
ELOJL� YHULU�� 7�NHWLFLOHULQ� QDVÕO� GH÷LúWL÷LQL� J|VWHULU�� %X� WLS� ELOJLOHU��
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GH÷LúLPOHULQ�SD]DUGD�\DUDWDFD÷Õ�HWNL\L�WDKPLQ�HGHELOPHN�LoLQ�oRN�GH÷HUOLGLU��
�9LOODQL���������������

��� dXNXURYD� hQLYHUVLWHVL¶QGH� 2NX\DQ� .Õ]� g÷UHQFLOHULQ� <DúDP� 7DU]Õ�
7LSOHULQLQ�%HOLUOHQPHVLQH��<|QHOLN�%LU�$UDúWÕUPD�

%X� oDOÕúPD�� $GDQD� LOL� NDGÕQ� W�NHWLFLOHULQ� \DúDP� WDU]Õ� VÕQÕIODUÕQÕQ�
EHOLUOHQPHVL� LoLQ� \DSÕODFDN� RODQ� oDOÕúPDODUGD� NXOODQÕODFDN� |OoH÷LQ� RUWD\D��
oÕNDUÕOPDVÕ�YH�WHVW�HGLOPHVL�DPDFÕ\OD�ELU�SLORW�oDOÕúPD�RODUDN�\DSÕOPÕúWÕU��%X�DPDoOD�
KD]ÕUODQDQ�DQNHWWH� WRSODP�����DGHW� VRUX� �F�POHVL�ROXúWXUXOPXúWXU��%X�GR÷UXOWXGD���
dXNXURYD� hQLYHUVLWHVLQLQ� � ��� GH÷LúLN� IDN�OWHVLQGH� RNX\DQ� � ���� � NÕ]� |÷UHQFL�
�]HULQGH��DQNHW�oDOÕúPDVÕ�\DSÕOPÕú��YH�DúD÷ÕGDNL�VRQXoODU�HOGH�HGLOPLúWLU�

�����$UDúWÕUPD�<|QWHPL�
dDOÕúPD� HYUHQL� dXNXURYD� hQLYHUVLWHVLQGH� RNX\DQ� NÕ]� |÷UHQFLOHUL� RODUDN�

EHOLUOHQPLú� YH� EX� HYUHQGHQ� IDN�OWH� E�\�NO�NOHUL� RUDQÕQGD� EHOLUOHQHQ� VD\ÕGD� NÕ]�
|÷UHQFL� |UQHN� N�WOH� LoLQGH� \HU� DOPÕúWÕU�� ��� IDN�OWHQLQ� E�\�NO�NOHUL� RUDQÕQGD�
EHOLUOHQHQ�VD\ÕGD�GHQHN��LON�DúDPDGD�NRWDOÕ�|UQHNOHPH�YH�NRWDODU�LoLQGHQ�GH�NROD\GD�
|UQHNOHPH�\|QWHPL�LOH�VHoLOPLúWLU��6HoLOHQ�GHQHNOHUH�\�]\�]H�DQNHW�X\JXODQPÕúWÕU��
$QNHW�IRUPXQGDNL��LIDGHOHULQ�����DGHGL�IDDOL\HW��LOJL�DODQODUÕ�YH�ILNLUOHUOH�LOJLOL�����
DGHGL�ELUH\OHULQ��U�Q�NXOODQÕPÕ�LOH�LOJLOL�����DGHGL��ELUH\OHULQ�GHPRJUDILN�|]HOOLNOHUL�
LOH�LOJLOL�YH���DGHGL�LVH�\DúDP�WDU]Õ�VHQDU\RODUÕ�LOH�LOJLOLGLU��øIDGHOHU�/LNHUW�|OoH÷LQH�
J|UH���GHUHFHOL�RODUDN�NDWÕOPD���NDWÕOPDPD�úHNOLQGH�G�]HQOHQPLúWLU��6DKD�oDOÕúPDVÕ��
VRQXFXQGD� � WRSODP����� DGHW� NXOODQÕODELOLU� DQNHW� HOGH� HGLOPLúWLU��$QNHWOHUGHQ� HOGH�
HGLOHQ�YHULOHU��|QFH�IDNW|U�DQDOL]LQH�WDEL�WXWXOPXú��GDKD�VRQUD�N�PHOHPH�DQDOL]L�YH�
HQ�VRQ�D\ÕUPD�DQDOL]L���\DSÕOPÕúWÕU��

�����$UDúWÕUPD�+LSRWH]OHUL�
$UDúWÕUPDPÕ]GD��NRQX�RODQ��KLSRWH]OHU��DúD÷ÕGDNL�JLELGLU��
+ � �� %LUH\OHULQ� VDKLS� ROGXNODUÕ� EHQ]HU� GHPRJUDILN� |]HOOLNOHU� LOH��

EHQLPVHGLNOHUL��\DúDP�WDU]Õ��WLSOHUL�DUDVÕQGD�ELU�LOLúNL��\RNWXU��
+ � � �� �g÷UHQFLOHULQ�VDKLS�ROGXNODUÕ�|÷UHQFL�JHOLUL� � LOH�\DúDP� WDU]Õ� VHoLPOHUL�

DUDVÕQGD��ELU�LOLúNL��\RNWXU��
+ 	 ���%LUH\OHULQ�EHQOLN��WDQÕPODUÕ\OD�\DúDP�WDU]Õ��VHoLPOHUL�DUDVÕQGD��ELU�LOLúNL�

\RNWXU��
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�����)DNW|U�$QDOL]L�6RQXoODUÕ�
<DúDP� WDU]Õ� WLSOHULQLQ� VDSWDQDELOPHVL� LoLQ� � GR÷UX� GH÷LúNHQOHULQ� RUWD\D�

NRQXOPDVÕ�DPDFÕ\OD��DQNHWWH�\HU�DODQ�����GH÷LúNHQ�IDNW|U��DQDOL]LQH�WDELL�WXWXOPXú�
YH�DQDOL]�VRQXFXQGD��YDU\DQVÕQ�������¶VLQL�DoÕNOD\DQ��WRSODP��EHú�IDNW|U�DOWÕQGD����
GH÷LúNHQ�RUWD\D�oÕNPÕúWÕU��%X�IDNW|U�YH�GH÷LúNHQOHU�úXQODUGÕU��

7DEOR���<DúDP�7DU]Õ�'H÷LúNHQOHUL��LOH�øOJLOL�)DNW|UOHU�
��)DNW|U��7DQÕPOD\DQ�'H÷LúNHQOHU���9DU\DQV�������������������)DNW|U�<�N��
*HOLULPLQ�oR÷XQX�JL\LPH�D\ÕUÕUÕP�� � � � � ����
.HQGL�LKWL\DoODUÕP�LoLQ�oRN�VÕN�DOÕú�YHULú�\DSDUÕP�� � � ����
0�]LN�YH�GDQV�RUWDPÕ�RODQ�SDUWLOHUGHQ�KRúODQÕUÕP�� � � �������
0RGD\Õ�\DNÕQGDQ�WDNLS�HGHULP�� � � � � ����
*�]HOOLN�YH�PRGD�GHUJLOHUL�RNXPDNWDQ�KRúODQÕUÕP�� � � ����
dRN�SDUD�ND]DQPDN�LoLQ�oDOÕúÕUÕP�� � � � � ����
.DGÕQODU�GDLPD�oHNLFL�ROPDOÕGÕU�� � � � � ������
*L\LPGH�WDQÕQPÕú�PDUNDODUÕ�VDWÕQ�DOPD\Õ�WHUFLK�HGHULP�� � � ����
*L\LPLPH�KHU�]DPDQ�|]HQ�J|VWHULULP���� � � � ����
+DIWDQÕQ�ELU�J�Q�Q��DOÕú�YHULúH�D\ÕUÕUÕP�� � � � ���������
��)DNW|U��7DQÕPOD\DQ�'H÷LúNHQOHU��9DU\DQV����������
ø\L�ELU�DúoÕ\ÕPGÕU�� � � � � � � �����
<HPHN�NRQXVXQGD�\HQL�úH\OHU�|÷UHQPH\H�KHYHVOL\LP�� � � ���������
<HPHN�SLúLUPHNWHQ�KRúODQÕUÕP�� � � � � ����
<HPHN�KD]ÕUODPDN�HYGH�GL÷HUOHUL�LOH�SD\ODúWÕ÷ÕP�ELU�J|UHYGLU�� � ���������
0XWIDNWD�]DPDQ�JHoLUPHNWHQ�KRúODQÕUÕP�� � � � ����
���)DNW|U��7DQÕPOD\DQ�'H÷LúNHQOHU��9DU\DQV��������
.ODVLN�P�]LN�NRQVHULQH�JLWPHNWHQ�KRúODQÕUÕP�� � � � ����
6DQDW�JDOHULVLQH�JLWPHNWHQ�KRúODQÕUÕP�� � � � � �����
+HU�J�Q�JD]HWH�RNXUXP�� � � � � � ����
%DED�DLOHQLQ�UHLVLGLU�� � ���������������������������������������� ����������� �����
dDOÕúDQ�NDGÕQ�P�NHPPHO�ELU�Hú�RODPD]��� � � ����������� �����
���)DNW|U��7DQÕPOD\DQ�'H÷LúNHQOHU�9DU\DQV��������
.HQGL�LKWL\DoODUÕP�LoLQ�oRN�VÕN�DOÕú�YHULú�\DSDUÕP�� � � ����
*HOLULPLQ�oR÷XQX�JL\LPH�D\ÕUÕUÕP�� � � � � ����
+HU�J�Q�JD]HWH�RNXUXP�� ����������������������� � � ������������� ����
0�]LN�YH�GDQV�RUWDPÕ�RODQ�SDUWLOHUGHQ�KRúODQÕUÕP�� � ��������������������
dDOÕúDQ�NDGÕQ�P�NHPPHO�ELU�Hú�RODPD]�� � � � �����������
��)DNW|U��7DQÕPOD\DQ�'H÷LúNHQOHU��9DU\DQV��������
6DQDW�JDOHULVLQH�JLWPHNWHQ�KRúODQÕUÕP�� � � � � ����
3HN�oRN�NDGÕQ�LoLQ�DQQHOLN�HQ�LGHDO�PHVOHNWLU�� � � � ����
dDOÕúDQ�NDGÕQ�P�NHPPHO�ELU�Hú�RODPD]�� � � � ����
%DED�DLOHQLQ�UHLVLGLU�� � � � � � ����
.�P�ODWLI��YDU\DQV��\�]GHVL���������������5RWDV\RQ��0HWRGX����9DULPD[�
.02�gUQHNOHPH�8\JXQOXN�|Oo�W������������%DUWOHWW�NL������������$QODPOÕOÕN��������
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'H÷LúNHQOHUGHQ� IDNW|U� \�NOHUL����¶GDQ�E�\�N�RODQODU� VHoLOPLúWLU��1HJDWLI�
IDNW|U� \�NOHUL� IDNW|U� LOH� GH÷LúNHQ� DUDVÕQGD� QHJDWLI� ELU� NRUHODV\RQ� ROGX÷XQX� LIDGH�
HGHU��)DNW|UOHU�DúD÷ÕGDNL�JLEL�DGODQGÕUÕOPÕúWÕU���

)DNW|U� �� � %DNÕPOÕ� .DGÕQÕQ� 7DQÕPÕ�� %X� IDNW|UH� JLUHQ� ELUH\OHU� PRGD\Õ�
\DNÕQGDQ�WDNLS�HWPHNWHGLUOHU��*L\LPH�|]HQ�J|VWHUPHNWHGLUOHU�YH�WDQÕQPÕú�PDUNDODUÕ�
VDWÕQDOPD\Õ� WHUFLK� HWPHNWHGLUOHU�� .DGÕQODUÕQ� GDLPD� oHNLFL� ROPDVÕ� JHUHNWL÷LQH�
LQDQPDNWDGÕUODU��)DNW|U� �� � �0XWIDNWDNL�.DGÕQÕQ� 7DQÕPÕ��%X� IDNW|UH� JLUHQ� ELUH\OHU�
\HPHN� NRQXVXQGD� \HQL� úH\OHU� |÷UHQPHNWHQ�� \HPHN� SLúLUPHNWHQ�� PXWIDNWD� ]DPDQ�
JHoLUPHNWHQ� KRúODQÕUODU�� %XQD� UD÷PHQ� \HPHN� KD]ÕUODPDQÕQ� HYGH� GL÷HUOHUL� LOH�
SD\ODúWÕNODUÕ� ELU� J|UHY� ROGX÷XQX� V|\OHPHNWHGLUOHU�)DNW|U� �� � � (QWHOHNW�HO� .DGÕQÕQ�
7DQÕPÕ�%X� JUXED� JLUHQ� ELUH\OHU� NODVLN� P�]LN� NRQVHULQH� YH� VDQDW� JDOHULVLQH�
JLWPHNWHQ�KRúODQÕUODU��+HU�J�Q�JD]HWH�RNXUODU��%DEDQÕQ�DLOHQLQ�UHLVL�ROGX÷X�ILNULQL�
UHGGHGHUOHU�� dDOÕúDQ� NDGÕQÕQ� D\QÕ� ]DPDQGD� P�NHPPHO� ELU� Hú� RODELOHFH÷LQL�
G�ú�Q�UOHU����%X�IDNW|U�Q�GH÷LúNHQOHUL�HQWHOHNW�HO�NDGÕQ�WLSLQH�JLUHU��)DNW|U���*�Q��
<DúD\DQ�.DGÕQÕQ�7DQÕPÕ��0�]LN�YH�GDQV�RUWDPÕ�RODQ�SDUWLOHUGHQ�KRúODQPD]ODU��+HU�
J�Q� JD]HWH� RNXUODU� YH� JL\LPOHULQH� |QHP� YHULUOHU�dDOÕúDQ� NDGÕQÕQ� L\L� ELU� Hú�
RODPD\DFD÷Õ�G�ú�Q�O�U��%X�IDNW|UGHNL�GH÷LúNHQOHU�IDNW|U�\�NOHUL��oRN�E�\�N�ROPDVD�
GD��\HWHULQFH��D\UÕPVD\ÕFÕ�QLWHOLNWHGLU�)DNW|U�����*HOHQHNVHO�.DGÕQÕQ�7DQÕPÕ�3HN�oRN�
NDGÕQ� LoLQ� DQQHOL÷LQ� HQ� LGHDO� PHVOHN� ROGX÷X� ILNULQL� VDYXQXUODU�� dDOÕúDQ� NDGÕQÕQ�
P�NHPPHO� ELU� Hú� RODPD\DFD÷ÕQÕ� G�ú�Q�UOHU�� %DEDQÕQ� DLOHQLQ� UHLVL� ROGX÷X� ILNULQL�
VDYXQXUODU��$\QÕ�]DPDQGD�VDQDW�JDOHULVLQH�JLWPHNWHQ�KRúODQÕUODU��

)DNW|U� DQDOL]L� LOH� LOJLOL� � ELU� GL÷HU� GH÷HUOHQGLUPH� LVH�.DLVHU�0H\HU� ±2ONLQ�
gUQHNOHPH�8\JXQOX÷X�WHVWL��VRQXoODUÕGÕU��%X�WHVW�IDNW|U�DQDOL]LQLQ��|UQHN�N�WOHPL]�
�]HULQGH�X\JXODQDELOHFHN�L\L�ELU�DUDo�ROXS�ROPDGÕ÷ÕQÕ�WHVW�HGHU��.02�NDWVD\ÕVÕQÕQ�
LGHDO�GXUXPODUGD��¶H�\DNODúPDVÕ�EHNOHQLU��$QDOL]LPL]GH��RUWD\D�oÕNDQ�������GH÷HUL�
.DLVHU�0H\HU� YH� 2ONLQ� WDUDIÕQGDQ� � |YJ�\H� GH÷HU� ELU� NDWVD\Õ� RODUDN�
GH÷HUOHQGLULOPHNWHGLU� �6366�+DQGERRN�������<DQL� IDNW|U� DQDOL]L�|UQHN�N�WOHPL]LQ�
|]HOOLNOHUL� EDNÕPÕQGDQ� VRQ� GHUHFH� X\JXQ� ELU� DQDOL]� RODUDN� GHVWHNOHQPLúWLU��
gUQHNOHPH� X\JXQOX÷X� LVWDWLVNL� RODUDN� DQODPOÕ� EXOXQPXúWXU��%LU� EDúND� GH÷HU� RODQ�
%DUOHWW� WHVWL�� NRUHODV\RQ� PDWULVLQLQ� � |]GHú� PDWULV� � ROGX÷XQX� WHVW� HWPHN� DPDFÕ\OD�
\DSÕOÕU�� %X� WHVW� � |UQH÷LQ� QRUPDO� GD÷ÕOÕPGDQ� DOÕQGÕ÷ÕQÕ� YDUVD\DU�� � 7HVW� GH÷HULQLQ��
\�NVHN� ROPDVÕ�� LVWDWLVWLNVHO� DQODPOÕOÕ÷ÕQ� � \�NVHN� ROGX÷XQX�� \DQL� � W�P� GLDJRQDO�
NRUHODV\RQODUÕQ� � �� GL÷HUOHULQLQ� �� ROGX÷XQX� � ELU� GL÷HU� GH÷LúOH� |]GHúOL÷L� J|VWHULU��
)DNW|U�� ROXúWXUDQ� GH÷LúNHQOHULQ� Lo� J�YHQLOLUOL÷LQL� WHVW� HWPHN� DPDFÕ\OD� VWDQGDUGL]H�
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DOSKD�GH÷HUL�KHVDSODQÕU��<DSÕODQ�J�YHQLOLUOLN�DQDOL]L�VRQXFX�&URQEDFK��$OID�GH÷HUL�
�����RODUDN�EXOXQPXúWXU����

�����.�PHOHPH�$QDOL]L�6RQXoODUÕ�
dXNXURYD� hQLYHUVLWHVL¶QGH� RNX\DQ� NÕ]� |÷UHQFLOHULQ� DQODPOÕ� RODUDN� NDo�

JUXED�D\UÕOGÕ÷ÕQÕ�RUWD\D�oÕNDUPDN�DPDFÕ\OD��N�PHOHPH�DQDOL]L�\DSÕOPÕúWÕU��%DNÕPOÕ�
.DGÕQ��0XWIDNWDNL�.DGÕQ��(QWHOHNW�HO�.DGÕQ��*�Q��<DúD\DQ�.DGÕQ�YH�*HOHQHNVHO�
.DGÕQ�GH÷LúNHQOHUL�ROPDN��]HUH��EHú�GH÷LúNHQ�N�PHOHPH�DQDOL]LQH�WDEL�WXWXOPXúWXU��
$QDOL]�V�UHFLQLQ�VRQXQGD�\DNODúÕN�RODUDN�D\QÕ�\DúWD�RODQ��EHQ]HU�N�OW�UHO�úDUWODUGD�
\HWLúPLú�� EHQ]HU� H÷LWLP� G�]H\LQH� VDKLS� YH� EHQ]HU� \HUGH� \DúD\DQ� |÷UHQFLOHUGHQ�
ROXúDQ� KRPRMHQ� ELU� JUXSWD�� \DúDP� WDU]ODUÕQD� J|UH� GHQHNOHULQ� �o� GH÷LúLN� N�PH\H�
D\UÕOGÕNODUÕ�EXOXQPXúWXU��

7DEOR�����1LKDL�.�PH�0HUNH]OHUL�
�

� .�PH��� .�PH��� .�PH���
)DNW|U���%DNÕPOÕ�.DGÕQ� ��������� ������� �������
)DNW|U��0XWIDNWDNL�.DGÕQ� ������� �������� �������
)DNW|U��(QWHOHNW�HO�.DGÕQ� �������� ������� ��������

)DNW|U����*�Q��\DúD\DQ�.DGÕQ� ������� �������� �������
)DNW|U���*HOHQHNVHO�.DGÕQ� �������� �������� �������

�
7DEOR� �¶GH� J|U�OG�÷�� JLEL�%DNÕPOÕ�.DGÕQ��0XWIDNWDNL�.DGÕQ�� (QWHOHNW�HO�

.DGÕQ��*�Q��<DúD\DQ�.DGÕQ� YH�*HOHQHNVHO�.DGÕQ� GH÷LúNHQOHUL� ROPDN� �]HUH�� EHú�
GH÷LúNHQ� N�PHOHPH� DQDOL]LQH� WDEL� WXWXOPXúWXU�� $QDOL]� V�UHFLQLQ� VRQXQGD� \DúDP�
WDU]ODUÕQD�J|UH�GHQHNOHULQ��o�GH÷LúLN�N�PH\H�D\UÕOGÕNODUÕ�EXOXQPXúWXU��%X��o�N�PH��
VDKLS�ROGXNODUÕ�|]HOOLNOHU�EDNÕPÕQGDQ�ú|\OH�GH÷HUOHQGLULOPLúWLU��

���.�PH�%LULQFL� N�PH\H� JLUHQ� ELUH\OHULQ� GH÷LúNHQOHUH� YHUGL÷L� FHYDSODU���
EDNÕPOÕ� NDGÕQ� GH÷LúNHQOHUL� LOH� WHUV� LOLúNLOLGLU�� *L\LP�� J�]HOOLN� YH� PRGD� LOH�
LOJLOHQPHGLNOHUL� J|U�OP�úW�U�� $QFDN� PXWIDNWDNL� NDGÕQ� GH÷LúNHQOHUL� LOH� SR]LWLI�
LOLúNLOLGLU�� %DúND� ELU� GH÷LúOH�� EX� N�PH\H� JLUHQ� ELUH\OHU� \HPHN� NRQXVXQGD� \HQL�
úH\OHU� |÷UHQPHNWHQ�� \HPHN� SLúLUPHNWHQ� YH� PXWIDNWD� ]DPDQ� JHoLUPHNWHQ�
KRúODQÕUODU�� %X� GXUXPGD�� EX� N�PH\H� JLUHQ� ELUH\OHUH� 0XWIDNWDNL� .DGÕQ� LVPLQLQ�
YHULOPHVL�X\JXQ�J|U�OP�úW�U��
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��.�PH�%X�N�PH\H�JLUHQ�ELUH\OHU�PXWIDNWDNL�NDGÕQ�GH÷LúNHQL�� �JHOHQHNVHO�
NDGÕQ� GH÷LúNHQL� YH� J�Q�� \DúD\DQ� NDGÕQ� GH÷LúNHQL� LOH� WHUV� LOLúNLOLGLU�� %X� ELUH\OHU�
\HPHN� SLúLUPHNWHQ� YH� PXWIDNWD� ]DPDQ� JHoLUPHNWHQ� KRúODQPD]ODU�� *HOHQHNVHO�
J|U�úOHUL� GH� GHVWHNOHPH]OHU�� %XQD� NDUúÕOÕN� EX� N�PH\H� JLUHQ� NDGÕQODU� PRGD\Õ�
\DNÕQGDQ�WDNLS�HGHUOHU��JL\LPOHULQH�|]HQ�J|VWHULUOHU�YH�JL\LPGH�WDQÕQPÕú�PDUNDODUÕ�
VDWÕQDOPD\Õ� WHUFLK� HGHUOHU�� %X� N�PH\H� ùÕN� .DGÕQ� LVPLQLQ� YHULOPHVL� X\JXQ�
J|U�OP�úW�U���

��.�PH�%X� N�PH\H� JLUHQ� ELUH\OHU� HQWHOHNW�HO� NDGÕQ� GÕúÕQGDNL� W�P�
GH÷LúNHQOHUOH� LOLúNLOLGLU��%DúND� ELU� LIDGH� LOH�� JL\LPOHULQH� YH� J�]HOOLNOHULQH� ROGXNoD�
|QHP� YHULUOHU�� PRGD� LOH� \DNÕQGDQ� LOJLOHQLUOHU� DPD� D\QÕ� ]DPDQGD�PXWIDNWD� ]DPDQ�
JHoLUPHNWHQ� YH� \HPHN� SLúLUPHNWHQ� GH� oRN� KRúODQÕUODU�� *HOHQHNVHO� NDGÕQÕQ�
|]HOOLNOHULQL� WDúÕUODU�� 3HN� oRN� NDGÕQ� LoLQ� DQQHOL÷LQ� HQ� LGHDO�PHVOHN� ROGX÷X� ILNULQL�
VDYXQXUODU�� dDOÕúDQ� NDGÕQÕQ� P�NHPPHO� ELU� Hú� RODPD\DFD÷ÕQÕ� YH� EDEDQÕQ� DLOHQLQ�
UHLVL� ROGX÷XQX� G�ú�Q�UOHU�� %X� JUXEX� 7�UNL\H¶QLQ� � úX� DQGDNL� VRV\DO� GRNXVX�
LoHULVLQGH� DoÕNOD\DFDN� ROXUVDN�� J�Q�P�]�Q� NDGÕQÕ� RODUDN� DGODQGÕUPDN� P�PN�Q�
RODELOLU��

�����$\ÕUPD�$QDOL]L�6RQXoODUÕ�
%X�DQDOL]LQ� DPDFÕ�� N�PHOHU� DUDVÕQGDNL� IDUNOÕOÕNODUÕQ� DoÕNODQPDVÕQGD� KDQJL�

GH÷LúNHQOHULQ� HWNLOL� ROGX÷XQX� RUWD\D� oÕNDUPDNWÕU�� $\ÕUPD� � DQDOL]LQLQ� VRQXFXQGD�
|÷UHQFL� JHOLUL�� DLOHGHNL� oRFXN� VD\ÕVÕ�� VHoLOHQ� \DúDP� IHOVHIHVLQL� EHOLUOH\HQ� WDU]� YH�
RNXQDQ� JD]HWH� � GH÷LúNHQOHUL� EDNÕPÕQGDQ� JUXSODU� � DUDVÕQGD� DQODPOÕ� IDUNOÕOÕNODU�
EXOXQPXúWXU��%X� GH÷LúNHQOHULQ� \|Q�� LQFHOHQGL÷LQGH� � |UQH÷LQ� ��� JUXS� LOH� � ��� JUXS�
DUDVÕQGD�RUWDODPD�����G�]H\LQGH��JHOLU�IDUNÕ�EXOXQPDNWDGÕU��<DQL����JUXSWD�\HU�DODQ�
NÕ]ODUÕQ��JHOLUL���o�QF��JUXSWD�\HU�DODQ�NÕ]ODUÕQ��RUWDODPD�JHOLULQH��J|UH������RUDQÕQGD�
ID]ODGÕU�� %X� DQODPGD� JHOLU� � |QHPOL� ELU� \DúDP� WDU]Õ� EHOLUOH\LFLVL� RODUDN� � WHVSLW�
HGLOPLúWLU���

%LUH\OHULQ� NHQGLOHULQH� X\JXQ� RODUDN� LúDUHWOHGLNOHUL� \DúDP� WDU]Õ� \DSÕVÕ�
GH÷LúNHQL�GH�|]HOOLNOH����YH����JUXSODUÕ�ELUELULQGHQ�D\ÕUPD�J�F��\�NVHN�ELU�GH÷LúNHQ�
RODUDN�EXOXQPXúWXU��%X�GR÷UXOWXGD����JUXSWDNL�ELUH\OHU�³��5LVNOL�YH�KH\HFDQOÕ�LúOHUL��
\HQL�RODQ�KHUúH\L�VHYHQ�DQFDN�KHPHQ�VÕNÕODQ��VSRU��DoÕN�KDYD�H÷OHQFHOHUL�YH�VRV\DO�
IDDOL\HWOHUOH�LOJLOHQHQ��IDVW�IRRG�W�U��\L\HFHNOHUL�WHUFLK�HGHQ��PRGD\Õ�\DNÕQGDQ�WDNLS�
HGHQ�� VLQHPD\D� YH� P�]L÷H� PHUDNOÕ´� \|Q�QGH� ELU� � WDU]� RUWD\D� NR\PXúODUGÕU�� ���
JUXSWDNL� ELUH\OHU� � ³+D\DWÕQÕ� NRQWURO� HWPHN� LVWH\HQ�� KD\DWÕQGD� LúL� YH� DLOHVL� oRN�
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|QHPOL�RODQ��SURJUDPOÕ�\DúD\DQ�YH�P�PN�Q�ROGX÷XQFD�SODQODUÕQD�X\PD\D�oDOÕúDQ´��
WDU]ÕQGD� ELUH\OHU� RODUDN� NHQGLOHULQL� LIDGH� HWPLúOHUGLU�(OGH� HWWL÷LPL]� � VRQXoODU�
GR÷UXOWXVXQGD�DUDúWÕUPD�KLSRWH]OHULPL]GHQ�+ � UHG�HGLOPLúWLU��\DQL� �JHOLU�GÕúÕQGDNL�
EHQ]HU�GHPRJUDILN�|]HOOLNOHUH�VDKLS�ELUH\OHULQ���EHQLPVHGLNOHUL��\DúDP�WDU]Õ��WLSOHUL�
DUDVÕQGD� ELU� LOLúNL� � ROPDGÕ÷Õ� WHVSLW� HGLOPLúWLU��+ � � � KLSRWH]L� \DQL� |÷UHQFLOHULQ� VDKLS�
ROGXNODUÕ�|÷UHQFL�JHOLUL��LOH�\DúDP�WDU]Õ�VHoLPOHUL�DUDVÕQGD��ELU�LOLúNL��\RNWXU�úHNOLQGH�
WDQÕPODQDQ�KLSRWH]�UHG�HGLOPLúWLU��d�QN��\DSÕODQ�D\ÕUPD�DQDOL]L�VRQXFXQGD��|÷UHQFL�
JHOLULQLQ� � � N�PHOHUL� � ELUELULQGHQ� D\ÕUDELOPH� J�F�� RODQ� ELU� GH÷LúNHQ� ROGX÷X� WHVSLW�
HGLOPLúWLU��%LUH\OHULQ�EHQOLN���WDQÕPODUÕ\OD�\DúDP�WDU]Õ��VHoLPOHUL�DUDVÕQGD��ELU�LOLúNL�
\RNWXU� úHNOLQGH� WDQÕPODQDQ� �+ 	 � KLSRWH]L�GH� UHG�HGLOPLúWLU��<DQL� �ELUH\OHULQ�EHQOLN�
WDQÕPODUÕ�LOH�\DúDP�WDU]Õ��VHoLPOHUL�DUDVÕQGD��ELU�LOLúNLQLQ�YDUOÕ÷Õ�WHVSLW�HGLOPLúWLU� �

���6RQXo�
$\QÕ� N�OW�UGH� E�\�P�ú� YH� � D\QÕ� H÷LWLPL� DOPÕú� ELUH\OHULQ� � DOÕú�YHULú�

GDYUDQÕúODUÕQÕQ� IDUNOÕ� ROGX÷X� � YH� ERú� ]DPDQODUÕQÕ� IDUNOÕ� IDDOL\HWOHUOH�
GH÷HUOHQGLUGLNOHUL� ELOLQPHNWHGLU�� %XQXQ� VHEHEL� ELUH\OHULQ� \DúDP� WDU]ODUÕQÕQ� IDUNOÕ�
ROXúXGXU��%X�oDOÕúPD�NDSVDPÕQGD��\DúDP�WDU]Õ�WLSOHULQLQ�VDSWDQDELOPHVL�LoLQ��GR÷UX�
GH÷LúNHQOHULQ� RUWD\D� NRQXOPDVÕ� DPDFÕ\OD� \DSÕODQ� � DQNHWWH� \HU� DODQ� ���� GH÷LúNHQ��
IDNW|U� � DQDOL]LQH� WDELL� WXWXOPXú� YH� DQDOL]� VRQXFXQGD�� YDU\DQVÕQ� �� ����¶VLQL�
DoÕNOD\DQ���IDNW|U�VDSWDQPÕúWÕU��%X�EHú�IDNW|U�DOWÕQGD�����GH÷LúNHQ��EHOLUJLQ�RODUDN�
VDSWDQPÕúWÕU��%X�DQDOL]�VRQXFXQGD��%DNÕPOÕ�NDGÕQ�IDNW|U�Q��DoÕNOD\DQ����GH÷LúNHQ��
0XWIDNWDNL� .DGÕQ� IDNW|U�Q�� DoÕNOD\DQ� �� GH÷LúNHQ�� (QWHOHNW�HO� .DGÕQ� IDNW|U�Q��
DoÕNOD\DQ� �� GH÷LúNHQ�� *�Q�� <DúD\DQ� .DGÕQ� IDNW|U�Q�� DoÕNOD\DQ� �� GH÷LúNHQ� YH�
*HOHQHNVHO� .DGÕQ� IDNW|U�Q�� DoÕNOD\DQ� �� GH÷LúNHQ� ROGX÷X� EXOXQPXúWXU�� <DSÕODQ�
N�PHOHPH� DQDOL]L� VRQXFXQGD� \DNODúÕN� RODUDN� D\QÕ� \DúWD� RODQ�� � EHQ]HU� N�OW�UHO�
úDUWODUGD� \HWLúPLú�� EHQ]HU� � H÷LWLP� G�]H\LQH� VDKLS� � YH� EHQ]HU� � \HUGH� \DúD\DQ��
|÷UHQFLOHUGHQ�ROXúDQ� � �KRPRMHQ�ELU�JUXSWD��o� IDUNOÕ�\DúDP� WDU]Õ� WLSL�EXOXQPXúWXU��
%X� N�PHOHU� VÕUDVÕ\OD� 0XWIDNWDNL� .DGÕQ�� ùÕN� .DGÕQ� YH� *�Q�P�]� .DGÕQÕ� RODUDN�
LVLPOHQGLULOPLúWLU�� �<DSÕODQ� D\ÕUPD� � DQDOL]LQLQ� VRQXFXQGD� � |÷UHQFL� JHOLUL�� DLOHGHNL�
oRFXN� VD\ÕVÕ�� � \DúDP� IHOVHIHVLQL� EHOLUOH\HQ� WDU]� � VHQDU\RVX� YH� RNXQDQ� JD]HWH��
GH÷LúNHQOHUL�EDNÕPÕQGDQ�JUXSODU��DUDVÕQGD�DQODPOÕ�IDUNOÕOÕNODU�EXOXQPXúWXU���

$%675$&7�
,Q�7XUNH\��ZRPHQ��EHJDQ�WR�PRYH�RXW��IURP�WKH�KRXVH�IRFXVHG��OLIH�VW\OHV�

ZKLFK� LV�DQ�H[SHFWHG�UHVXOW�RI�WKH� WUHQG�LQ�HQODUJLQJ� �QXPEHU�RI�ZRUNLQJ�ZRPHQ��
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7KH�PDLQ�REMHFWLYH�RI�WKLV��UHVHDUFK�LV�WR�FUHDWH��D�UHOLDEOH�VFDOH�IRU��WKH�ZRPDQ�OLIH�
VW\OH�UHVHDUFKHV�LQ�7XUNH\��:LWK�WKLV�UHVHDUFK��LW�LV�DLPHG�WR�LGHQWLI\�OLIHVW\OH�W\SHV�
RI� WKH� IHPDOH� VWXGHQWV� DW� &XNXURYD� 8QLYHUVLW\�� 7KLV� ILHOG� VXUYH\� KDV� EHHQ��
FRQGXFWHG�DV�D��SLORW�VWXG\�IRU�D��ODUJHU�UHJLRQDO�VXUYH\��$W�WKH�HQG�RI�WKH�UHVHDUFK�LW�
KDV�EHHQ�FRQFOXGHG�WKDW��WKHUH�DUH��ILYH�IDFWRUV�H[SODLQLQJ�WKH�OLIHVW\OH�SHUFHSWLRQV�
RI�WKH�IHPDOH�XQLYHUVLW\�VWXGHQWV��

.$<1$.d$�
$$.(5��$�'DYLG��<DVX\RVKL� � )XVH� DQG� )UHG�'��5H\QROGV� �������� ³,V�/LIH�6W\OH�

5HVHDUFK����/LPLWHG�,Q�,WV�8VHIXOQHVV�7R�-DSDQHVH�$GYHUWLVHUV"´��-RXUQDO�
RI�$GYHUWLVLQJ���9RO�����1R����SS��������

%$ù%$.$1/,.� $ø/(� $5$ù7,50$� .85808�� ��������0HWURSROGH� .DUL\HU�
0HVOHNOHUL�YH�$LOH�<DSÕVÕ���

(1*(/�� � -DPHV� )��� 5RJHU� '�� %/$&.:(//� DQG� 3DXO� :�� 0,1,$5'� ��������
&RQVXPHU�%HKDYLRU��)ORULGD��7KH�'U\GHQ�3UHVV��(LJKW�(GLWLRQ���

-$%(1�� -DQ� � �������� ³5HGHILQLQJ� 7KH� &RQVXPHU´��7KH�0DJD]LQH� IRU�0DUNHWLQJ��
0DQDJHPHQW��9RO�����2FWREHU��

.$5$3$=$5�� <RQFD�� �������� ³&LQVL\HW� )DUNODUÕQÕQ� 7�NHWLFLOHULQ� <DúDP�
%LoLPOHULQH�(WNLVL´���3D]DUODPD�'�Q\DVÕ���0D\ÕV�+D]LUDQ����VV��������

026(5�1�&DUROLQH� DQG� 3($.(� /LQGD�� ��������:RPHQ�+XPDQ� 6HWWOHPHQWV� DQG�
+RXVLQJ���/RQGRQ��7DYLVWRN�3XEOLFDWLRQ��)LUVW�(GLWLRQ���

21.9,6,7�6DN� DQG� -RKQ� -�� 6KDZ� �������� &RQVXPHU� %HKDYLRU� 6WUDWHJ\� DQG�
$QDO\VLV���&DQDGD���0DFPLOODQ�&ROOHJH�3XEOLVKLQJ�&RPSDQ\�,QF����

526(1*5(1��(ULN�.DUO���������0HGLD�(IIHFWV�DQG�%H\RQG��1HZ�<RUN����
6&+,))0$1��/HRQ�*��DQG��/HVOLH�/D]DU��.$18.��������� �&RQVXPHU�%HKDYLRU��
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