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$QLPDV\RQ� DNWLYLWHOHUL�� NRQXNODUÕQ� NRQDNODPD� LúOHWPHVLQH� JHOLúOHULQGHQ�
D\UÕOÕúODUÕQD� NDGDU� RODQ� ]DPDQGD� KRúoD� YDNLW� JHoLUPHOHULQL� VD÷ODPDN� LoLQ� \DSÕODQ�
DNWLYLWHOHUGLU�� g]HOOLNOH� WDWLO� \|UHOHULQGH� EXOXQDQ� NRQDNODPD� LúOHWPHOHUL� DoÕVÕQGDQ�
DQLPDV\RQ� DNWLYLWHOHUL� E�\�N� |QHPH� VDKLSWLU�� %X� |QHP�� EDúDUÕOÕ� DQLPDV\RQ�
DNWLYLWHOHULQLQ� LúOHWPHOHULQ� GROXOXN� RUDQODUÕQÕ� YH� NRQXNODUÕQ� LúOHWPHGHNL� JHFHOHPH�
VD\ÕVÕQÕ� DUWWÕUÕFÕ� ELU� HWNHQ� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� $QFDN� DQLPDV\RQ�
DNWLYLWHOHULQGHQ� EX� ID\GDODUÕQ� \DUDWÕOPDVÕ� L\L� IRUPDV\RQD� VDKLS� YH� QLWHOLNOL� ELU�
DQLPDV\RQ� NDGURVXQXQ� LVWLKGDP� HGLOPHVL� LOH� P�PN�QG�U�� dDOÕúPDQÕQ� DUDúWÕUPD�
NÕVPÕQGD�� DQLPDV\RQ� SHUVRQHOLQLQ� GHPRJUDILN� SURILOL� YH� PHVOHNL� IRUPDV\RQXQX�
|OoPH� oDOÕúPDVÕ� DQNHWH� GD\DOÕ� RODUDN� \DSÕOPÕúWÕU�� %X� � DUDúWÕUPD� VRQXFXQGD� RUWD\D�
oÕNDQ� EXOJXODUÕQ�� EX� DODQGD� \DSÕODFDN� GL÷HU� oDOÕúPDODUD� LON� YHULOHUL� VD÷ODPDVÕQÕQ�
\DQÕQGD�NRQDNODPD�LúOHWPHOHULQH�GH�DQLPDV\RQ�GHSDUWPDQODUÕQGDQ�GDKD�ID]OD�YHULP�
DOPD�NRQXVXQGD�|QHPOL�EXOJXODU�VD÷ODPDVÕ�DPDoODQPDNWDGÕU��

���*LULú�
7XUL]P� J�Q�P�]GH� XODúWÕ÷Õ� ER\XWODUOD� G�Q\DGD� �o�QF�� E�\�N� VHNW|U�

KDOLQH� JHOPLúWLU�� 7XUL]PLQ� E|\OHVLQH� |QHPH� VDKLS� ROPDVÕQGD�� ELU� DU]� ND\QD÷Õ�
RODUDN�JHOLúHQ�NRQDNODPD�LúOHWPHOHULQLQ�GH�E�\�N�NDWNÕVÕ�ROPXúWXU��.RQDNODPD�
LúOHWPHOHULQLQ�WXUL]P�JHOLUOHULQGHQ�DOGÕ÷Õ�\�NVHN�SD\��VRQ�\ÕOODUGD�JLGHUHN�DUWDQ�
UHNDEHW�RUWDPÕQGD�KL]PHW�IDDOL\HWOHULQLQ�DUWPDVÕQD�GD�QHGHQ�ROPDNWDGÕU��

'L÷HU� \DQGDQ� J�Q�P�]GH� JLWWLNoH� DUWDQ� VD\ÕGD� LQVDQ� LoLQ� H÷OHQFH��
oDOÕúPD� � JD\UHWOHULQLQ� ELU� DPDFÕ� YH\D�EDúOÕ�EDúÕQD�ELU� DPDo�ROPDNWDGÕU��+DWWD�
NLúLOL÷L�JHOLúWLUPHQLQ�ELU�DUDFÕ�RODUDN�NXOODQÕOPDNWDGÕU��

7DWLOOHU�ELU�\DQGDQ�LQVDQODUÕQ�\DúDPODUÕQD�UHQN�NDWDQ�]HYNOL�GHQH\LPOHU�
ROPDNWD��ELU�\DQGDQ�GD�Lú�RUWDPÕQGDQ�NÕVD�V�UH�LoLQ�GH�ROVD�X]DNODúDQ��NLúLOHULQ�
FDQODQPDVÕQÕ��VD÷OD\DUDN�Lú�YHULPOLOL÷LQL�DUWWÕUPDNWDGÕU��

g]HOOLNOH� ELOJL� WHNQRORMLVLQLQ� YH� NLWOH� KDEHUOHúPH� DUDoODUÕQÕQ�
J�Q�P�]GH�XODúWÕ÷Õ�ER\XWODUOD�GDKD�ELOJLOL�NÕOÕQDQ�oD÷GDú�LQVDQÕQ�\HQL�LVWHNOHUL�
YH� DUD\ÕúODUÕ� oR÷DODUDN� RUWD\D� oÕNPDNWDGÕU�� .LúLOHULQ� LKWL\DoODUÕ� ]DPDQ�
LoHULVLQGH� GH÷LúPHNWH�� H÷OHQPH� DQOD\ÕúÕ� oRN� VD\ÕGD� YH� oHúLWWH� HWNLOHUOH�
X\DUÕOPDNWD� YH� NDoÕQÕOPD]� RODUDN� NDUúÕODúWÕUPDODU� \DSPDNWD� YH� EHOLUOL� ELU�
E�WoH\H�ED÷OÕ�RODUDN�LVWHNOHULQL�JHUoHNOHúWLUPH\H�\|QHOPHNWHGLU��

øOHUL�VDQD\LOHúPH�G�]HQLQH�XODúPÕú��ONHOHUGH�W�NHWLFLOHU��VDWÕQ�DOGÕNODUÕ�
W�P�PDOODUGD�NDOLWH�JDUDQWLVL�DUDPDNWDGÕU��%|\OH�ELU�RUWDPGD��WXUL]PLQ�NDOLWH\H�
�����������������������������������������������������������3 4 5 � <UG�'Ro�'U��'RNX]� (\O�O� hQLYHUVLWHVL�� ø]PLU� 0HVOHN� <�NVHNRNXOX�� 7XUL]P� YH�
2WHOFLOLN�3URJUDPÕ��%XFD�ø=0ø5��
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LOLúNLQ� \DQODUÕQD� |QHP� YHUPHQLQ� YH� |]HOOLNOH� WXULVWOHULQ� H÷OHQFHOHULQLQ�
RUJDQL]DV\RQXQD�GDKD�E�\�N�ELU�GLNNDW�J|VWHUPHQLQ�|QHPL�RUWD\D�oÕNPDNWDGÕU��

%X� ED÷ODPGD�� KL]PHWWH� NDOLWH� LVH� LNL� ER\XWWD� HOH� DOÕQPDOÕGÕU�� %LULQFL�
ER\XWX� KL]PHWOHULQ� oHúLWOLOL÷LQLQ� DUWWÕUÕOPDVÕ�� LNLQFL� ER\XWX� LVH� QLWHOL÷LQ�
JHOLúWLULOPHVL�� +L]PHWWH� oHúLWOLOL÷LQ� DUWWÕUÕOPDVÕ� ER\XWX� LoHULVLQGH� NRQDNODPD�
LúOHWPHOHULQGH�DQLPDV\RQ�IDDOL\HWOHUL�|QHPOL�ROJX�RODUDN�RUWD\D�oÕNPDNWDGÕU��

.RQDNODPD� LúOHWPHOHUL� JHFHOHPH�� \HPH�LoPH�� GHQL]�� J�QHú�� NXP� JLEL�
�U�Q�YH�KL]PHWOHULQ�\DQÕVÕUD�H÷OHQFH�YH�VSRU�RODQDNODUÕ�LOH�GH�JHOHQ�NRQXNODUÕQ�
W�P� LKWL\DoODUÕQÕ� J|UPHNWH� YH� RQODUÕ� WDWPLQ� HGHELOPHNWHGLUOHU�� 5HNDEHW�
NRúXOODUÕQÕQ� JLGHUHN� VHUWOHúWL÷L� WXUL]P� VHNW|U�QGH� �ONHOHU� KHP� VDKLS�ROGXNODUÕ�
VRV\DO� YH�N�OW�UHO�PRWLIOHUL� YH�]HQJLQOLNOHUL� LOH� KHP�GH�NRQDNODPD� LúOHWPHOHUL�
ED]ÕQGD� VDKLS� ROGXNODUÕ� DQLPDV\RQ� DNWLYLWHOHUL� LOH� WXULVWLN� oHNLFLOLNOHULQL�
DUWWÕUPDNWDGÕUODU��

'L÷HU� \DQGDQ� �ONHPL]GH� NRQDNODPD� LúOHWPHOHULQLQ� VD\ÕVÕ� � YH� \DWDN�
NDSDVLWHVL� KHU� \ÕO� DUWPDNWDGÕU�� 7XUL]P� %DNDQOÕ÷ÕQGDQ� LúOHWPH� EHOJHVL� DODUDN�
oDOÕúDQ��NRQDNODPD�LúOHWPHOHUL�1LWHOLNOHU�<|QHWPHOL÷LQGH�EHOLUOHQHQ��RWHOOHU�LoLQ�
\ÕOGÕ]�� WDWLO� N|\OHUL� LoLQ� VÕQÕI� NULWHUOHULQH� J|UH� D\QÕ� IL]LNVHO� |]HOOLNOHUH� VDKLS�
ROPDN�]RUXQGDGÕUODU��'L÷HU�ELU�GH\LúOH�RWHOOHU�YH� WDWLO�N|\OHUL�ELUELULQH�EHQ]HU�
\DSÕ�YH�GRQDQÕPODUD�]DWHQ�VDKLSWLUOHU��2QODUÕ�ELUELULQGHQ�D\ÕUW�HGHQ�HQ�|QHPOL�
IDNW|U�� YHULOHQ� KL]PHWOHU� YH� EXQODUÕQ� NDOLWHVL� ROPDNWDGÕU�� +L]PHWOHU� LoLQGH�
LúOHWPHOHUL� IDUNOÕODúWÕUDQ� XQVXUODUGDQ� ELUL� LVH� DQLPDV\RQ� DNWLYLWHOHULGLU�� 'L÷HU�
KL]PHWOHULQL� P�úWHUL� WDWPLQLQH� \|QHOLN� RODUDN� EDúDUÕ\OD� \HULQH� JHWLUHQ�
NRQDNODPD� LúOHWPHOHUL� H÷HU� DQLPDV\RQ� DNWLYLWHOHULQL� GH� P�úWHULOHUL� WDWPLQ�
HGHFHN�úHNLOGH�JHUoHNOHúWLUHELOL\RUVD�UHNDEHWWH�|QH�oÕNDELOLUOHU��

$QLPDV\RQ�NHOLPHVLQLQ�N|NHQL��DQLPD���UXK��FDQ��QHVQH\H�KD\DW�YHUHQ�
DQODPÕQD� JHOPHNWHGLU�� %X� ED÷ODPGD� DQLPDV\RQ� GD� FDQODQGÕUPD�� KD\DW�
ND]DQGÕUPD�� UXK� NDWPD�� FDQOÕOÕN� JHWLUPH� DQODPÕQGD� NXOODQÕOPDNWDGÕU� 7XUL]P�
%DNDQOÕ÷Õ¶QD�J|UH�DQLPDV\RQ��VH\DKDW�HGHQ�YH\D�NRQDNODPD�WHVLVOHULQGH�NDODQ�
P�úWHULOHULQ� KRúoD� YDNLW� JHoLUPHVLQL� VD÷ODPDN� DPDFÕ\OD� \DSÕODQ� W�P�
HWNLQOLNOHUGLU�7XU�%DN������������'L÷HU�ELU�GH\LúOH��DQLPDV\RQ�QHúHOL�YH�LOJLQo�
ELU�WDWLOH�RODQDN�YHUHQ�KHU�úH\L�NDSVDPDNWDGÕU�6D÷FDQ������������
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.RQDNODPD�LúOHWPHOHULQGH�DQLPDV\RQ�NRQXNODUÕ�R\DODPD��ERú�VDDWOHULQL�
PXWOX� JHoLUPHOHULQL� VD÷ODPD�� H÷OHQGLUPH�� FDQODQGÕUPD� DPDFÕ\OD� \DSÕODQ�
IDDOL\HWOHULQ� W�P�QH� GHQPHNWHGLU�� $QLPDV\RQ� NRQXNODUÕQ� LúOHWPH\H� JLUGL÷L�
VDDWWH�EDúODPDNWD�YH�D\UÕOGÕ÷Õ�DQGD�ELWPHNWHGLU��

gQFHOHUL� &OXS� 0HG¶OHUGH� 7�UNoH� NDUúÕOÕ÷Õ� QD]LN� NDUúÕODPD� YH�
RUJDQL]DV\RQ� RODQ� �*HQWOHPHQ� 2UJDQL]DWLRQ�� *�2�¶ODUOD� EDúOD\DQ� DQLPDV\RQ�
DNÕPÕ�� EX� LúOHWPHOHUGHNL� NRQXNODUÕQ� WDWLOOHULQGHQ� VRQ� GHUHFH�PHPQXQ� NDODUDN�
D\UÕOPDODUÕ� �]HULQH�� G�Q\DQÕQ� GL÷HU� E�\�N� WDWLO� N|\OHULQGH� GH� X\JXODQPD\D�
EDúODPÕúWÕU�$ND������������

hONHPL]GH�LON�NH]�&OXS�0HG¶OHUGH�EDúOD\DQ�DQLPDV\RQ��VRQUDGDQ�GL÷HU�
WDWLO� N|\OHUL� YH� WDWLO� EHOGHOHULQGH� �EXOXQDQ�RWHOOHUGH�|]HOOLNOH�GH���¶OÕ�\ÕOODUGD�
E�\�N�ELU�X\JXODPD�DODQÕQD�NDYXúPXúWXU��%DúODQJÕoWD�SHN�ID]OD�WDQÕQPD\DQ�YH�
D]�VD\ÕGD�LúOHWPHGH�X\JXODQDQ�DQLPDV\RQ��|]HOOLNOH�\DEDQFÕ�WXU�RSHUDW|UOHULQLQ�
WXUOD� ELUOLNWH� JHWLUGLNOHUL�NHQGL� DQLPDW|UOHUL� WDUDIÕQGDQ�\DSÕOÕ\RUGX��2�\ÕOODUGD�
oR÷XQOX÷X� )UDQVÕ]ODUGDQ� ROXúDQ� \DEDQFÕ� DQLPDW|UOHULQ� \HULQL� J�Q�P�]GH�
\DEDQFÕ�GLO�ELOHQ�7�UN�DQLPDW|UOHU�DOPÕúWÕU���

*�Q�P�]GH�� DUWÕN� NRQDNODPD� LúOHWPHOHUL� \D� NHQGL� DQLPDV\RQ�
GHSDUWPDQODUÕQÕ� ROXúWXUPDNWD� \D� GD� SURIHV\RQHO� ELU� DQLPDV\RQ� úLUNHWLQH�
NRQDNODPD� LúOHWPHVLQLQ� DQLPDV\RQ� DNWLYLWHOHULQL� ELU� V|]OHúPH\OH�
YHUPHNWHGLUOHU���

$QLPDV\RQXQ� |QHPL� |QFHOLNOH�P�úWHUL� WDWPLQLQGH� RUWD\D� oÕNPDNWDGÕU��
.RQXNODUÕQ� ELUELUOHUL\OH� ND\QDúPDVÕQÕ� VD÷OD\DUDN�� RQODUÕ� PRQRWRQ� ELU� WDWLO�
DQOD\ÕúÕQGDQ� X]DNODúWÕUDUDN�� KDUFDPDODUÕQÕ� DUWWÕUDUDN�� DNWLYLWHOHU� HVQDVÕQGD�
N�OW�UHO�WDQÕWÕPD�NDWNÕGD�EXOXQDUDN�D\QÕ�]DPDQGD�NRQDNODPD�LúOHWPHVLQLQ�GL÷HU�
LúOHWPHOHUOH�UHNDEHWWH��|QH�oÕNPDVÕQD�QHGHQ�ROPDNWDGÕU���

7XUL]P� KDUHNHWOHULQLQ� ELU� NHQWH� YH\D� EHOOL� ELU� E|OJH\H� PDNVLPXP�
\DUDUODU�VD÷OD\DELOPHVL�LoLQ�NRQDNODPD�WHVLVL�YH�DOW�\DSÕ�\DWÕUÕPODUÕQGDQ�EDúND�
EXQODUÕQ�WDPDPOD\ÕFÕVÕ��E�W�QOH\LFLVL�QLWHOL÷LQGH�DNWLYLWH�\DUDWDFDN�\DWÕUÕPODUÕQ�
GD�\DSÕOPDVÕ�]RUXQOXGXU��%LU�GHVWLQDV\RQ�QH�NDGDU�oHNLFL�ROXUVD�ROVXQ��WXULVWLQ�
LKWL\Do� GX\GX÷X� WHPHO� DNWLYLWHOHU� ROPDGÕNoD� WXUL]P� SRWDQVL\HOL� VÕQÕUOÕ�
RODFDNWÕU�+ROORZD\����������� 7XUL]PH� LOLúNLQ� W�P� IDDOL\HWOHULQ� ELU� E�W�Q��
ROXúWXUPDVÕ�JHUHNPHNWHGLU��

*HOLúPLú� �ONHOHUH� EDNWÕ÷ÕPÕ]GD� V|]� NRQXVX� \DWÕUÕPODUÕQ� R� NHQWWH� YH\D�
E|OJHGH� \DúD\DQODU� LoLQ� GH� YDU� ROGX÷XQX� J|UPHNWH\L]�� %X� �ONHOHUGH� NHQW�
PHUNH]OHULQGH�VRV\DO�YH�N�OW�UHO�HWNLQOLNOHU�E�W�Q�ELU�\ÕO�ER\X�GHYDP�HWPHNWH��
EXQODUGDQ� KHP� \|UH� KDONÕ�� KHP� GH� JH]PHN� LoLQ� R� \|UH\H� JHOHQ� WXULVWOHU�
\DUDUODQPDNWDGÕU�$NHU�����������gUQH÷LQ��1HZ�<RUN¶GD�%URGZD\¶GD�\HU�DODQ�
WL\DWUR� YH� P�]LNKROOHU� KHP� \HUHO� KDOND� KHP� GH� WXULVWOHUH� KLWDS� HGHQ� |QHPOL�
VDQDW�PHUNH]OHUL�RODUDN�NDEXO�HGLOPHNWHGLU���
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.LPL� NHQWOHU� EX� W�U� N�OW�UHO� HWNLQOLNOHU� QHGHQL\OH� WXULVWOHU� LoLQ� oHNLP�
PHUNH]L� ROPXúWXU��7L\DWUR�� RSHUD��EDOH�� UHVLWDO�YH�NRQVHU�RODQDNODUÕQÕQ�ROGX÷X�
\|UHOHU�YH\D�NHQWOHU�VRV\DO�YH�N�OW�UHO�KD\DWÕQ�KDUHNHWOLOL÷LQL�GH�VD÷ODPDNWDGÕU��
%XQODUÕQ� \DQÕQGD� IXDUODU�� VHUJLOHU�� VDQDW� JDOHULOHUL�� úHQOLNOHU�� IHVWLYDOOHU� YE��
J�Q�P�]GH� GH÷LúLN� ER\XWODUGD� ROPDNOD� EHUDEHU� WXUL]P� DPDFÕ\OD� GD� \DUDWÕODQ�
HWNLQOLNOHUGHQ�ED]ÕODUÕGÕU��%X�W�U�DNWLYLWHOHU�D\QÕ�]DPDQGD�ELU�GHVWLQDV\RQXQ��ELU�
RWHOLQ� YH\D� WDWLO� N|\�Q�Q� EDúDUÕVÕQGD� NULWLN� IDNW|U� RODELOPHNWHGLU�&KXFN�
YG�������������<LQH�|]HO�ELU�WDNÕP�ROD\ODU�YH\D�DNWLYLWHOHU�WXUL]P�JHOLúLPLQLQ�YH�
SD]DUODPD� VWUDWHMLOHULQLQ� ELU� SDUoDVÕ� RODUDN�
JHUoHNOHúWLULOHELOPHNWHGLU�0HGOLN������������

.RQDNODPD� LúOHWPHOHULQGH� DQLPDV\RQ� DNWLYLWHOHUL� DODQODUÕQD� J|UH� �o�
JUXSWD�WRSODQPDNWDGÕU�+DFÕR÷OX�YH�*|NGHQL]��������������

���6SRUWLI�$QLPDV\RQ�
'DKD� oRN� JHQoOHUH� KLWDS� HWPHNWHGLU�� ø\L� ELU� VSRUWLI� DQLPDV\RQ�

SRWDQVL\HO�WXULVWL�oHNLP�PHUNH]L�RODUDN�HWNLOHPHNWHGLU��'HQL]�NÕ\ÕVÕQGD�\�]PH��
GDOÕú� GHUVOHUL�� EDOÕNoÕOÕN� YH� DYFÕOÕN� GHUVOHUL�� ELQLFLOLN�� WHQLV�� MLPQDVWLN� |UQHN�
RODUDN�YHULOHELOLU��

���'LQOHQGLULFL�$QLPDV\RQ�
7�P�WXULVWOHUH�KLWDS�HWPHNWHGLU��6�UHNOL�YH�\DUDUOÕ�\|QOHULQLQ�EXOXQPDVÕ�

JHUHNOLGLU��6DWUDQo��SODM�R\XQODUÕ��\DUÕúPDODU�YE��R\XQODUÕ�LoHULU��
���6RV\R�.�OW�UHO�$QLPDV\RQ�
%HOOL� ELU� \DúÕQ� �VW�QGHNL� WXULVWOHUH� KLWDS� HWPHNWHGLU�� %X� JUXED� JLUHQ�

DQLPDV\RQ� DNWLYLWHOHULQLQ� PDOL\HWL� \�NVHN� ROGX÷X� LoLQ�� EX� DNWLYLWHOHUGHQ�
\DUDUODQPDN�LVWH\HQ�NRQXNODUÕQ�EHOOL�ELU��FUHW�|GHPHVL�JHUHNPHNWHGLU��%X�JUXED�
]L\DUHW� YH� JH]L� SURJUDPODUÕ�� P�]LN� JUXSODUÕQÕQ� NRQVHUOHUL�� WL\DWUR� YH� VLQHPD�
J|VWHULOHUL�|UQHN�RODUDN�YHULOHELOLU��

$QLPDV\RQ� DNWLYLWHOHULQLQ� KHP� �ONH� WDQÕWÕPÕ� DoÕVÕQGDQ� KHP� GH�
NRQDNODPD�LúOHWPHOHUL�DoÕVÕQGDQ�|QHPL�ELUNDo�EDúOÕN�DOWÕQGD�WRSODQDELOLU��

���1DNLW�*HWLULVL�6D÷ODPDVÕ�
D�� .RQXNODUÕ� J�Q� ER\X� WHVLVWH� WXWDUDN�� HNVWUD� KDUFDPDODUÕQÕ�
DUWWÕUPDVÕ� � � � �|]HOOLNOH� \DUÕP� SDQVL\RQ� IL\DW� SROLWLNDVÕ� X\JXOD\DQ�
LúOHWPHOHUGH� |÷OH� \HPH÷L� YH�DONROO�� DONROV�]� LoHFHNOHULQ� VDWÕúODUÕQÕ�
DUWWÕUPDVÕ���
E�� *HFH� úRYODUÕQD� NDWÕODUDN� YH\D� úRYGDQ� VRQUD� NDU� YH�YH\D� GLVNR�
KDVÕODWÕQÕQ�\�NVHOPHVLQL�VD÷ODPDVÕ��
F�� 'ÕúDUÕGDQ� P�úWHUL� NDWÕOÕPÕQÕ� VD÷ODPDVÕ� YH� EX� \ROOD� LúOHWPH\H�
HNVWUD�P�úWHUL�ND]DQGÕUDUDN�RQODUD�VDWÕú�\DSÕOPDVÕQÕ�VD÷ODPDVÕ��
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���0HPQXQ�NDODQ�NRQXNODUÕQ�NRQDNODPD�LúOHWPHVLQH�WHNUDU�JHOPHOHULQL�
VD÷ODPDVÕ��
���0HPQXQ� NDODQ� NRQXNODUÕQ� �ONHOHULQH� G|QG�NOHULQGH� oHYUHOHULQGHNL�
NLúLOHUL�7�UNL\H
GH�WDWLO�\DSPD�NRQXVXQGD�WHúYLN�HWPHOHUL��
���(WNLQ�ELU�DQLPDV\RQ�GHSDUWPDQÕQ��NRQDNODPD�LúOHWPHVLQLQ�SD]DUODPD�
oDOÕúPDODUÕQD�NDWNÕGD�EXOXQPDVÕ��
*�Q�P�]GH�DQLPDV\RQ�KL]PHWOHUL��NRQDNODPD�LúOHWPHOHUL� LoLQ�\HQL�ELU�

�UHWLP� YH� VDWÕú� JHOLúWLUPH� DODQÕ� RODUDN� NDEXO� HGLOPHNWHGLU�
�.�o�NWRSX]OX������������ .RQDNODPD� LúOHWPHOHUL� \|QHWLFLOHUL� DQLPDV\RQ�
GHSDUWPDQODUÕQÕ�GL÷HU�GHSDUWPDQODUÕ�JLEL��|QE�UR�YH�\L\HFHN�LoHFHN��LúOHWPHQLQ�
NDU�PHUNH]OHULQGHQ�ELUL�RODUDN�J|UHELOLUOHUVH��WDQÕWÕP�YH�SD]DUODPD�RODQDNODUÕQÕ�
DUWWÕUDELOHFHNOHUL�JLEL��VDWÕú�JHOLUOHULQLQ�GH�oR÷DOPDVÕQD�\RO�DoDFDNODUGÕU�g]NDQ��
����������

%|\OHVLQH� |QHPH� VDKLS� ROPDVÕQD� UD÷PHQ� DQLPDV\RQ�� �ONHPL]GH� VRQ�
GHUHFH� VÕQÕUOÕ� ELU� úHNLOGH� HOH� DOÕQPDNWDGÕU�� .RQDNODPD� LúOHWPHOHUL� DQLPDV\RQ�
DNWLYLWHOHULQL�� |]HOOLNOH� VRQ� \ÕOODUD� NDGDU� IRUPDV\RQX� YH� GHQH\LPL� ROPD\DQ�
HOHPDQODUOD� JHUoHNOHúWLUPH\H� oDOÕúPÕúODUGÕU�� 1LWHOLNOL� DQLPDV\RQ� SHUVRQHOL�
]RUXQOXOX÷X� \D� DQODúÕODPDPÕú� \D� GD� NRQX\D� JHUHNHQ� |QHP� YHULOPHPLúWLU��
$QLPDW|UOHULQ� H÷LWLPL� LOH� LOJLOL� RODUDN� \DSÕODQODU� VRQ� GHUHFH� \HWHUVL]GLU��
<HWLúPLú� DQLPDW|UOHU� LVH�� V�UHNOL� Lú� EXOPD� NRQXVXQGD� oHúLWOL� J�oO�NOHUOH�
NDUúÕODúPDNWDGÕUODU��

$QLPDV\RQ�SHUVRQHOLQLQ�H÷LWLPL�YH�LVWLGDP�HGLOPHVL�LOH�LOJLOL�VWDQGDUWODU�
KHQ�]�ROXúWXUXOPDPÕúWÕU��$\UÕFD�NRQDNODPD�LúOHWPHOHULQGH�oDOÕúDQ�DQLPDW|UOHUH�
GH� |O�� VH]RQ� RODUDN� NDEXO� HGLOHQ� NÕú� D\ODUÕQGD� GD� H÷LWLP� YHULOHUHN� Lú�
NDOLWHOHULQLQ� DUWWÕUÕOPDVÕ� \|Q�QGH� oDEDODUD� JHUHNVLQLP� YDUGÕU�� %X� H÷LWLPOHULQ�
V�UHVL�|QHPOL�ROGX÷X�JLEL� IDUNOÕ�YH�|]J�U�ELU�RUWDPGD�JHUoHNOHúWLULOPHVL�|QHP�
ND]DQPDNWDGÕU��

.RQDNODPD� LúOHWPHOHULQGH� DQLPDV\RQ� GHSDUWPDQODUÕQÕQ� LúOHYL� YH�
SHUVRQHOLQ�PHVOHNL�IRUPDV\RQX�LOH�LOJLOL�oDOÕúPDODU�YH�EX�NRQXGDNL�OLWHUDW�U�oRN�
\HWHUVL]GLU�� 8\JXODPDODU�� ELOLPVHO� ELU� OLWHUDW�U� \HULQH� EX� NRQXGD� GHQH\LP�
ND]DQPÕú�DQLPDV\RQ�úHIOHULQLQ�\RO�J|VWHULFLOL÷LQGH�KD\DWD�JHoLULOPHNWHGLU���

���$UDúWÕUPDQÕQ�$PDFÕ�
%X�SLORW�oDOÕúPD� LOH�(JH�%|OJHVLQGH� WDWLO�\|UHOHULQGH�IDDOL\HW�J|VWHUHQ�

NRQDNODPD� LúOHWPHOHULQGH� DQLPDV\RQ� GHSDUWPDQÕQGD� oDOÕúDQ� SHUVRQHOLQ�
GHPRJUDILN� SURILOL� YH� PHVOHNL� IRUPDV\RQXQXQ� EHOLUOHQPHVL� DPDoODQPDNWDGÕU��
$UDúWÕUPD�� �ONHPL]GH� WXUL]P� VHNW|U�QGH� DQLPDV\RQOD� LOJLOL� RODUDN� \DSÕODQ�
DUDúWÕUPDODUÕQ� LONOHULQGHQ� ELUL� ROXUNHQ�� NRQDNODPD� LúOHWPHOHULQLQ� DQLPDV\RQ�
GHSDUWPDQODUÕQGD�oDOÕúWÕUGÕNODUÕ�HOHPDQODUÕQ�PHVOHNL�IRUPDV\RQODUÕQÕ�GD�RUWD\D�
oÕNDUPD\Õ�DPDoODPDNWDGÕU��
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%X� �DUDúWÕUPD�VRQXFXQGD�RUWD\D�oÕNDQ�EXOJXODUÕQ��EX�DODQGD�\DSÕODFDN�
GL÷HU�oDOÕúPDODUD�LON�YHULOHUL�VD÷ODPDVÕQÕQ�\DQÕQGD�NRQDNODPD�LúOHWPHOHULQH�GH�
DQLPDV\RQ� GHSDUWPDQODUÕQGDQ� GDKD� ID]OD� YHULP� DOPD� NRQXVXQGD� |QHPOL�
EXOJXODU�VD÷ODPDVÕ�DPDoODQPDNWDGÕU��

���$UDúWÕUPDQÕQ�.DSVDPÕ�
ùHKLU�RWHOOHULQGH�\DSÕODQ�DQLPDV\RQ�DNWLYLWHOHULQLQ��WDWLO�DPDoOÕ�YH�X]XQ�

V�UHOL� JHFHOHPH� \DSDQ� WXULVWOHUH� \|QHOLN� KL]PHW� YHUHQ� NRQDNODPD�
LúOHWPHOHULQGHQ� QLWHOLN� YH� QLFHOLN� \|Q�QGHQ� IDUNOÕOÕNODU� LoHUPHVL� QHGHQL\OH�
DUDúWÕUPD� NDSVDPÕ� VÕQÕUODQGÕUÕOPÕúWÕU�� 7DWLO� \|UHOHULQGH� IDDOL\HW� J|VWHUHQ�
NRQDNODPD� LúOHWPHOHULQGH� DQLPDV\RQ� SURJUDPODUÕ�� NRQXNODUÕQ� RUWDODPD� NDOÕú�
V�UHOHULQH�ED÷OÕ�RODUDN�LNL�KDIWDGD�ELU�GH÷LúHFHN�úHNLOGH�G�]HQOHQPHNWHGLU����

�$UDúWÕUPD�� EX� QHGHQOH� VDGHFH� WDWLO� \|UHOHUL� LOH� VÕQÕUODQGÕUÕOPÕúWÕU��
$\UÕFD� \LQH� EX� DUDúWÕUPDQÕQ�� DODQÕQGD� \DSÕODQODUÕQ� LONOHULQGHQ� ELUL� ROPDVÕ�
QHGHQL\OH� YH� \DSÕODFDN� GDKD� NDSVDPOÕ� oDOÕúPDODUD� ÕúÕN� WXWDELOPHVL� DPDFÕ\OD�
VDGHFH� (JH� %|OJHVLQGH� WDWLO� \|UHOHULQGH� EXOXQDQ� NRQDNODPD� LúOHWPHOHULQH�
\|QHOLN�RODUDN�\DSÕOPDVÕ�SODQODQPÕúWÕU��

<XNDUGD�\HU�DODQ�QHGHQOHUOH�DUDúWÕUPD��(JH�%|OJHVLQGH�WDWLO�\|UHOHULQGH�
IDDOL\HW�J|VWHUHQ�WXUL]P�LúOHWPH�EHOJHOL������YH���<ÕOGÕ]OÕ�RWHO�LúOHWPHOHUL�LOH�WDWLO�
N|\OHULQGH�oDOÕúDQ�DQLPDV\RQ�SHUVRQHOLQH�\|QHOLN�RODUDN�\DSÕOPÕúWÕU��

���$UDúWÕUPDQÕQ�<|QWHPL�
$UDúWÕUPD� NDSVDPÕQGD�� VÕQÕUODUÕ�(JH�%|OJHVL� RODUDN� EHOLUOHQHQ�YH� WDWLO�

\|UHOHULQGH� IDDOL\HW� J|VWHUHQ� NRQDNODPD� LúOHWPHOHULQGH�� DQLPDV\RQ�
GHSDUWPDQÕQGD� oDOÕúDQ� SHUVRQHOLQ� GHPRJUDILN� SURILOLQL� YH� PHVOHNL�
IRUPDV\RQXQX�EHOLUOHPHN�DPDFÕ\OD�7�UNoH�YH�øQJLOL]FH�GLOOHULQGH�DQNHW�IRUPX�
KD]ÕUODQDUDN�oR÷DOWÕOPÕúWÕU��

øON� DúDPDGD� DQNHW� IRUPX� V|]� NRQXVX� LúOHWPHOHUGH� DQLPDV\RQ�
GHSDUWPDQÕQGD�oDOÕúDQ�SHUVRQHOH�DQNHW|UOHU�DUDFÕOÕ÷Õ\OD�GROGXUWXOPXúWXU��øNLQFL�
DúDPDGD� 6366� SURJUDPÕ� NXOODQÕODUDN� DQNHW� VRQXoODUÕQÕQ� IUHNDQV� GD÷ÕOÕPODUÕ�
\DSÕOPÕú�YH�EXOJXODU�GH÷HUOHQGLULOPLúWLU��

�����$QD�.LWOH�YH�gUQHNOHP�
$UDúWÕUPDQÕQ� DQD� NLWOHVLQL�� VÕQÕUODUÕ� (JH� %|OJHVL� RODUDN� EHOLUOHQHQ�

DODQGD�WDWLO�\|UHOHULQGH�IDDOL\HW�J|VWHUHQ������YH���<ÕOGÕ]OÕ�2WHO� øúOHWPHOHUL� LOH�
7DWLO�.|\OHUL�ROXúWXUPDNWDGÕU��

$UDúWÕUPDQÕQ� \DSÕODFD÷Õ� |UQHN� NLWOH\L� LVH�� \XNDUGD� V|]� HGLOHQ� YH�EDVLW�
WHVDG�IL� |UQHNOHPH� \|QWHPLQH� J|UH� VHoLOHQ� NRQDNODPD� LúOHWPHOHULQGH��
DQLPDV\RQ�GHSDUWPDQÕQGD�oDOÕúDQ�SHUVRQHO�ROXúWXUPDNWDGÕU��
�
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�����9HUL�7RSODPD�7HNQL÷L�YH�8\JXODPDVÕ�
9HUL� WRSODPD� DUDFÕ� RODUDN� DQNHW� IRUPX� NXOODQÕOPÕú� YH� DUDúWÕUPDQÕQ�

DPDFÕ� GR÷UXOWXVXQGD� DQNHW� VRUXODUÕ� JHOLúWLULOPLúWLU�� $QNHW� IRUPX� ��� DGHW�
VRUXGDQ� ROXúPDNWDGÕU� YH� IRUPXQ� EDúÕQGD� DQNHWLQ� DPDFÕ� LOH� LOJLOL� NÕVD� ELU�
DoÕNODPD�\HU�DOPDNWDGÕU��6RUXODU�NDSDOÕ�XoOX�RODUDN�KD]ÕUODQPÕúWÕU��6RUX�ND÷ÕGÕ�
LNL�E|O�PGHQ�ROXúPDNWDGÕU��

%LULQFL� E|O�PGH�� DQLPDV\RQ� GHSDUWPDQÕQGD� oDOÕúDQ� SHUVRQHOLQ�
GHPRJUDILN� |]HOOLNOHULQL� LOLúNLQ� VRUXODU� \HU� DOPDNWDGÕU�� %XQODU�� \Dú�� FLQVL\HW��
X\UXN�YH�H÷LWLP�G�]H\LQL�EHOLUOHPH\H�\|QHOLN�VRUXODUGÕU��

øNLQFL� E|O�PGH� LVH�� DQLPDV\RQGD� oDOÕúDQ� SHUVRQHOLQ� PHVOHNL�
IRUPDV\RQXQX�|OoPH\H�\|QHOLN�VRUXODU�\HU�DOPDNWDGÕU��

$QNHW� IRUPODUÕ� NRQDNODPD� LúOHWPHVLQH� JLGHQ� DQNHW|UOHU� DUDFÕOÕ÷Õ� LOH�
DQLPDV\RQ�SHUVRQHOLQH�GD÷ÕWÕOPÕú��JHUHNOL�DoÕNODPDODU�\DSÕOPÕú�YH�EHOOL�ELU�V�UH�
VRQUD� WRSODQPÕúWÕU�� $QNHW� IRUPODUÕ�� NRQDNODPD� LúOHWPHOHULQLQ� DQLPDV\RQ�
GHSDUWPDQODUÕQGD�oDOÕúDQ�WRSODP�����NLúL\H�X\JXODQPÕúWÕU���

����%XOJXODU�YH�'H÷HUOHQGLUPH� �
$QNHW�IRUPODUÕQÕQ�GH÷HUOHQGLULOPHVLQGH�6366�ELOJLVD\DU�SURJUDPÕQGDQ�

\DUDUODQÕOPÕúWÕU��%�W�Q�YHULOHU� ELOJLVD\DUD� JLULOPLú��6366�SURJUDPÕ� LOH� IUHNDQV�
GD÷ÕOÕPÕ�\DSÕOPÕú�YH�oL]HOJHOHU�ROXúWXUXODUDN�VRQXoODU�GH÷HUOHQGLULOPLúWLU��

(JH� E|OJHVLQGH� WDWLO� \|UHOHULQGH� IDDOL\HW� J|VWHUHQ� NRQDNODPD�
LúOHWPHOHULQGH� DQLPDV\RQ� GHSDUWPDQÕQGD� oDOÕúDQ� SHUVRQHOLQ� GHPRJUDILN�
SURILOLQL�YH�PHVOHNL�IRUPDV\RQXQX�EHOLUOHPH\H�\|QHOLN�RODUDN�\DSÕODQ�DUDúWÕUPD�
VRQXFXQGD�HOGH�HGLOHQ�EXOJXODU�YH�EXQODUOD� LOJLOL�GH÷HUOHQGLUPHOHU�DúD÷ÕGD�\HU�
DOPDNWDGÕU��

(OGH� HGLOHQ� EXOJXODU� LNL� JUXS� KDOLQGH� YHULOPHNWHGLU�� %LULQFL� JUXSWD�
|UQHNOHPLQ�GHPRJUDILN�|]HOOLNOHUL�� LNLQFL�JUXSWD�LVH�DQLPDV\RQ�GHSDUWPDQÕQGD�
oDOÕúDQ� SHUVRQHOLQ� PHVOHNL� IRUPDV\RQX� LOH� LOJLOL� ELOJLOHU� \HU� DOPDNWDGÕU��
%XOJXODU�LOH�LOJLOL�oL]HOJHOHU�PDNDOHQLP�HNLQGH�\HU�DOPDNWDGÕU��

�����gUQHNOHPLQ�'HPRJUDILN�g]HOOLNOHULQH�øOLúNLQ�%XOJXODU��
$UDúWÕUPD� |UQHNOHPLQLQ� GHPRJUDILN� |]HOOLNOHULQH� LOLúNLQ� EXOJXODU�

oL]HOJHOHU�KDOLQGH�DúD÷ÕGD�VXQXOPDNWDGÕU��
�������gUQHNOHPLQ�.RQDNODPD�øúOHWPHOHULQH�YH�<DWDN�.DSDVLWHOHULQH�*|UH�

'D÷ÕOÕPÕ�
gUQHNOHPLQ�����
X�7DWLO�.|\OHULQGH�����
VL���\ÕOGÕ]OÕ�RWHOOHUGH�����
VL�

��\ÕOGÕ]OÕ�RWHOOHUGH�����
X���\ÕOGÕ]OÕ�RWHOOHUGH�oDOÕúPDNWDGÕU���
gUQHNOHPLQ�\DNODúÕN����
������\DWDN�NDSDVLWHVLQLQ�DOWÕQGD�����
������

���� \DWDN� NDSDVLWHOL� YH� ���
X� LVH� ���� \DWDN� NDSDVLWHVLQLQ� �VW�QGH� RODQ�
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NRQDNODPD� LúOHWPHOHULQGH� oDOÕúPDNWDGÕU�� ��
�� LVH� EX� VRUX\X� \DQÕWVÕ]�
EÕUDNPÕúWÕU���

$QLPDV\RQ� DNWLYLWHOHULQLQ� JHUoHNOHúPHVLQGH� \DWDN� NDSDVLWHVL��
DNWLYLWHOHULQ� oHúLWOLOL÷L� YH� VD\ÕVÕ� DoÕVÕQGDQ� |QHP� ND]DQPDNWDGÕU�� gUQHNOHPLQ�
���¶�� ���¶GHQ� ID]OD� \DWDN� NDSDVLWHVLQH� VDKLS� NRQDNODPD� LúOHWPHOHULQGH�
oDOÕúPDNWDGÕU�� %XQD� J|UH� E�\�N� LúOHWPHOHUGH� DQLPDV\RQ� DNWLYLWHOHULQH� GDKD�
ID]OD�|QHP�YHULOGL÷L�V|\OHQHELOLU��

�������gUQHNOHPLQ�0LOOL\HWOHULQH�*|UH�'D÷ÕOÕPÕ�
gUQHNOHPLQ�\DNODúÕN����¶L�7�UN�����¶X�7XQXVOX����¶VÕ�$OPDQ����¶VÕ�

)UDQVÕ]�� ����¶L� øWDO\DQ�� ����¶L� øVSDQ\RO� YH� ��¶VÕ� GL÷HU� �5XV�� %HOoLND¶OÕ� YH�
øVYLoUH¶OL��GHQ�ROXúPDNWDGÕU��7DEOR������

<DNÕQ� ]DPDQD� NDGDU� �ONHPL]GH� DQLPDV\RQ� DNWLYLWHOHULQGH� \DEDQFÕ�
SHUVRQHO� oDOÕúWÕUÕOPDNWD\GÕ�� 7�UN� DQLPDW|UOHULQ� VD\ÕVÕQÕQ� VRQ� \ÕOODUGD� KÕ]OD�
DUWWÕ÷ÕQÕ�YH�WHUFLK�HGLOGLNOHULQL�V|\OHPHN�P�PN�QG�U��

�������gUQHNOHPLQ�&LQVL\HW�YH�<DúD�*|UH�'D÷ÕOÕPÕ�
$QNHWH�NDWÕODQODUÕQ����
L�HUNHN�����
L�LVH�NDGÕQGÕU���
%XQD� J|UH� DQLPDV\RQ� GHSDUWPDQÕ� HUNHNOHULQ� GDKD� ID]OD� WHUFLK� � HWWL÷L�

YH\D�HGLOGL÷L�ELU�GHSDUWPDQ�RODUDN�J|U�OPHNWHGLU��
$QNHWH�NDWÕODQODUÕQ�\DNODúÕN����
VL�������\Dú�DUDOÕ÷ÕQGD�����
L�������

\Dú� DUDOÕ÷ÕQGD�� ���
�� ������ \Dú� DUDOÕ÷ÕQGD�� ��
VL� LVH� ��� \DúÕQ� �]HULQGHGLU�
�7DEOR�������

$QLPDV\RQ�GDKD�oRN�JHQoOHULQ� LVWLKGDP�HGLOGL÷L�ELU�GHSDUWPDQ�RODUDN�
|QHP�ND]DQPDNWDGÕU��hONHPL]� LoLQ� \HQL� ELU� oDOÕúPD�DODQÕ�ROPDVÕ�EX�GXUXPXQ�
QHGHQOHULQGHQ� ELUL� RODELOHFH÷L� JLEL�� oDOÕúPD� úDUWODUÕQÕQ� D÷ÕU� ROPDVÕ� QHGHQL\OH�
EHOOL�ELU�\DúÕQ�YH� WHFU�EHQLQ��VW�QGHNLOHU� WDUDIÕQGDQ� WHUFLK�HGLOPH\HQ�ELU�DODQ�
RODUDN�GD�GH÷HUOHQGLUPHN�P�PN�QG�U��

�������gUQHNOHPLQ�(÷LWLP�'�]H\L�
$QNHWH� NDWÕODQODUÕQ� \DNODúÕN�� ���¶L� QRUPDO� OLVH�� ��
VL� WXUL]P� YH�

RWHOFLOLN�PHVOHN� OLVHVL�����
VL� LVH� \�NVHN� |÷UHQLPOLGLU� �7DEOR� ����$QLPDV\RQ�
SHUVRQHOLQLQ�EHOOL�QLWHOLNOHUH�VDKLS�ROPDVÕ�JHUHNWL÷L�GDKD�|QFH�EHOLUWLOPLúWL��%X�
QLWHOLNOHUH�VDKLS�ELU�DQLPDW|U�Q�D\QÕ�]DPDQGD�EHOOL�G�]H\GH�H÷LWLP�DOPÕú�ROPDVÕ�
JHUHNPHNWHGLU��$UDúWÕUPD� EXOJXODUÕ� EX� JHUHNOLOL÷LQ� D\QÕ� ]DPDQGD� X\JXODPDGD�
GD�\DúDQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��

(÷HU� \�NVHN� |÷UHQLPOL\VHQL]� KDQJL� GDOGD� H÷LWLP� DOGÕQÕ]� �YH\D�
DOPDNWDVÕQÕ]��VRUXVXQD�DQNHWH�NDWÕODQODUÕQ����
X�\DQÕW�YHUPLúWLU��

<�NVHN�|÷UHQLP�J|UG�NOHULQL�EHOLUWHQOHULQ�DODQODUÕ�LVH�����
VL�WXUL]P�YH�
RWHOFLOLN�����
L�EHGHQ�H÷LWLPL�YH�VSRU�����
��\DEDQFÕ�GLO�|÷UHWPHQOL÷L�����
��
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LúOHWPH�LNWLVDW� YH����
L� GL÷HU� �$OPDQ� GLOL� YH� HGHEL\DWÕ�� VHNUHWHUOLN�� \|QHWLP��
WHNQLN�ELOLPOHU�GLU��7DEOR������

7XUL]P� YH� 2WHOFLOLN�� %HGHQ� (÷LWLPL� YH� 6SRU� E|O�POHUL� DQLPDV\RQ�
SHUVRQHOL� LoLQ�X\JXQ�H÷LWLP�GDOODUÕ�RODUDN�NDEXO�HGLOHELOLU��$QFDN�<DEDQFÕ�'LO�
g÷UHWPHQOL÷L� E|O�P�QGH� H÷LWLP�DODQODUÕQ� VDGHFH�\DEDQFÕ�GLO�ELOJLVL�QHGHQL\OH�
EX� DODQGD� oDOÕúWÕNODUÕ� RUWD\D� oÕNPDNWDGÕU�� øúOHWPH�� øNWLVDW�� 6HNUHWHUOLN�� 7HNQLN�
%LOLPOHU� JLEL� GR÷UXGDQ� \D� GD� GROD\OÕ� RODUDN� DQLPDV\RQOD� LOJLOL� ROPD\DQ�
DODQODUGD� H÷LWLP� DODQODUÕQ� \�]GHVL� LVH����¶GLU��%X� UDNDP�ROGXNoD� \�NVHN� ELU�
UDNDPGÕU��$QLPDV\RQ� SHUVRQHOL� LVWLKGDP�HGHUNHQ� LOJLOL� DODQODUGD� H÷LWLP�DOPÕú�
RODQODUÕQ�WHUFLK�HGLOPHVL�JHUHNPHNWHGLU��

�����gUQHNOHPLQ�0HVOHNL�)RUPDV\RQXQD�øOLúNLQ�%XOJXODU�
$QNHWH�NDWÕODQODUÕQ�PHVOHNL� IRUPDV\RQXQD� LOLúNLQ�EXOJXODU�DúD÷ÕGD�\HU�

DOPDNWDGÕU�� �
�������$QLPDV\RQ�(÷LWLPL�øOH�øOJLOL�%XOJXODU�
$QNHWH� NDWÕODQODUÕQ� ���
L� KHUKDQJL� ELU� H÷LWLP� DOPDGÕNODUÕQÕ�� ���
L�

RNXOGDQ�� ���
�� oDOÕúWÕ÷Õ� NRQDNODPD� LúOHWPHVLQGHQ�� ���
L� oDOÕúWÕ÷Õ� DQLPDV\RQ�
úLUNHWLQGHQ�DQLPDW|UO�NOH�LOJLOL�H÷LWLP�DOGÕNODUÕQÕ�EHOLUWPLúOHUGLU��7DEOR�����

gUQHNOHPLQ� ��
VL� GL÷HU� VHoHQH÷LQL� LúDUHWOHPLúWLU�� %X� VHoHQHNWH�
\D]ÕODQODU� DUDVÕQGD� $YXVWXU\D� DQLPDV\RQ� úLUNHWL�� DQLPDV\RQ� RNXOX� 6&3$��
VHPLQHUOHU�� GDKD� |QFH� oDOÕúÕODQ� LúOHWPH�� DPDW|U� WL\DWUR� H÷LWLPL�� VWDM�� 7XQXV
OX�
DQLPDV\RQ� úHIOHUL�� )UDQVÕ]� YH� 7XQXV
OX� DQLPDW|UOHU�� )UDQVÕ]� UHMLV|U�� KDON�
R\XQODUÕ�YH�GDQVODUÕ�H÷LWLPL�YDUGÕU��

$QNHWH� NDWÕODQODUÕQ� �H÷LWLP� DOGÕ\VDQÕ]� V�UHVL� QHGLU"�� VRUXVXQD� YHUGL÷L�
\DQÕWODUD� J|UH�����
VL� \DQÕWVÕ]� �H÷LWLP� DOPD\DQODU� GDKLO������
L� ELU� D\GDQ� D]��
���
L�����D\�DUDVÕ�����
L�����DUDVÕ����
�������D\�DUDVÕ�YH����
��ELU�\ÕOGDQ�ID]OD��
H÷LWLP�DOPÕúWÕU��7DEOR������

$QNHWH� NDWÕODQODUÕQ� ���¶L� DQLPDV\RQOD� LOJLOL� H÷LWLP� DOPDGDQ�
oDOÕúWÕNODUÕQÕ� EHOLUWPLúOHUGLU�� $QLPDV\RQ� SHUVRQHOLQLQ� GR÷UXGDQ� NRQXNODUOD�
LOHWLúLP� LoLQGH� ROGXNODUÕ� YH� \DSWÕNODUÕ� KDWDODUÕQ� oRN� |QHPOL� VRQXoODUD� \RO�
DoDELOHFH÷L�RUWDGD�LNHQ�DQLPDV\RQOD�LOJLOL�KLoELU�H÷LWLP�YHUPHGHQ�EX�HOHPDQODUÕ�
oDOÕúWÕUPDN�VRQ�GHUHFH�VDNÕQFDOÕ�ROPDNWDGÕU��

�������$QLPDV\RQ�3HUVRQHOL�2ODUDN�0HVOHNWH�*HoHQ�6�UH�
�$QLPDW|UO�N� YH\D� $QLPDWULVWOLN� PHVOH÷LQL� NDo� \ÕOGÕU� \DSÕ\RUVXQX]"��

VRUXVXQD�DQNHWH�NDWÕODQODUÕQ�YHUGL÷L�\DQÕWODU�����
X�ELU�\ÕOGDQ�D]�����
X�����\ÕO�
DUDVÕ�����
VL� ���� \ÕO� YH����
VL� LVH� �� \ÕOGDQ� ID]OD� \DSPDNWDGÕU�� �� \ÕOGDQ� ID]OD�
VHoHQH÷LQL� LúDUHWOH\HQOHU�� PHVOHNWH� JHoHQ� V�UHOHULQL� ��������� YH��� \ÕO� RODUDN�
EHOLUWPLúOHUGLU��7DEOR�����
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$QLPDW|U�YH�DQLPDWULVWOHULQ�\Dú�GD÷ÕOÕPÕ�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD��\Dú�YH�
PHVOHNWH�JHoHQ�V�UH�DUDVÕQGD�VÕNÕ�ELU�LOLúNL�ROGX÷X�J|U�OHELOLU��'L÷HU�ELU�GH\LúOH�
JHQo�ELU�Q�IXVWDQ�ROXúDQ�DQLPDV\RQ�SHUVRQHOLQLQ�PHVOHN�V�UHVL�GH�GR÷DO�RODUDN�
KHQ�]� NÕVDGÕU��$QLPDV\RQ� SHUVRQHOLQLQ� DQFDN� L\L� RODQDNODUOD� oDOÕúWÕUÕOGÕ÷ÕQGD��
DQLPDV\RQ�DODQÕQÕ�V�UHNOL�ELU�oDOÕúPD�DODQÕ�RODUDN�J|UHFHNOHUL�DoÕNWÕU��

%X�Lú\HULQGH�oDOÕúPD�V�UHVL�LOH�LOJLOL�VRUXGD��DQNHWH�NDWÕODQODUÕQ�\DNODúÕN�
���
VL� ELU� \ÕOGDQ� D]� \DQÕWÕQÕ� LúDUHWOHPLúOHUGLU�� ���
VL� LVH� ���� \ÕO� DUDVÕQÕ�
LúDUHWOHPLúOHUGLU�� ��
VÕ� LVH� �� \ÕOGDQ� ID]OD� V�UH� LOH� úX� DQGDNL� NRQDNODPD�
LúOHWPHOHULQGH�oDOÕúPDNWDGÕUODU����\ÕOGDQ�ID]OD�VHoHQH÷LQL�LúDUHWOH\HQOHU����\ÕOGÕU�
EX�Lú\HULQGH�oDOÕúWÕ÷ÕQÕ�EHOLUWPLúOHUGLU��7DEOR�����

%X� VRQXFX�� PHVOHNWH� JHoHQ� V�UH� LOH� NDUúÕODúWÕUDFDN� ROXUVDN�� DQNHWH�
NDWÕODQODUÕQ� \DNODúÕN� RODUDN� ���
L� ELU� \ÕOGDQ� ID]OD� DQLPDW|UO�N� PHVOH÷LQL�
\DSPDODUÕQD� NDUúÕQ�� \DNODúÕN� ���
VLQLQ� ELU� \ÕOGDQ� D]� ELU� V�UHGLU� úX� DQNL�
LúOHWPHOHULQGH� oDOÕúÕ\RU� ROPDVÕ� NRQDNODPD� LúOHWPHOHULQGH� DQLPDV\RQ�
GHSDUWPDQODUÕQGDNL�SHUVRQHO�GHYLU�KÕ]ÕQÕQ�\�NVHN�ROGX÷XQX�J|VWHUPHNWHGLU��

������� .RQDNODPD� øúOHWPHVLQGH� $QLPDV\RQ� )DDOL\HWOHULQLQ� 2UJDQL]DV\RQ�
ùHNOL�

gUQHNOHPLQ� \DNODúÕN� ���
�� NRQDNODPD� LúOHWPHVLQLQ� RUJDQL]DV\RQ�
úHPDVÕ� LoHULVLQGH�� GL÷HU� ELU� GH\LúOH� NRQDNODPD� LúOHWPHVLQLQ� HOHPDQÕ� RODUDN�
oDOÕúWÕNODUÕQÕ�EHOLUWPLúOHUGLU��

<DNODúÕN� ���
X� NRQDNODPD� LúOHWPHVLQLQ� DQLPDV\RQ� DNWLYLWHOHULQL� ELU�
V|]OHúPH� \DSDUDN� �VWOHQHQ� DQLPDV\RQ� úLUNHWLQH� ED÷OÕ� RODUDN� oDOÕúWÕNODUÕQÕ�
EHOLUWPLúOHUGLU��

<DNODúÕN� ��¶�� LVH� WXU� RSHUDW|U�Q�Q� RUJDQL]DV\RQ� \DSÕVÕ� LoHULVLQGH�
oDOÕúWÕNODUÕQÕ�EHOLUWPLúOHUGLU��7DEOR�����

%X� Lú\HULQGH� oDOÕúPD� V�UHVL� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� DQLPDW|UOHULQ�
���
VLQLQ� ELU� \ÕOGDQ� D]� V�UH� LOH� NRQDNODPD� LúOHWPHVLQGH� oDOÕúWÕ÷Õ� VDSWDQPÕúWÕ��
2UJDQL]DV\RQ�\DSÕVÕQD�J|UH�LVH�DQLPDW|UOHULQ�\DNODúÕN����
LQLQ�ELU�DQLPDV\RQ�
úLUNHWL� YH� WXU� RSHUDW|U�� LOH� oDOÕúWÕNODUÕQÕ� J|VWHUPHNWHGLU�� +HU� LNL� VRQXo�
NDUúÕODúWÕUÕOGÕ÷ÕQGD�� DQLPDV\RQ� úLUNHWL� YH� WXU� RSHUDW|UOHULQLQ� KHU� \ÕO� \DSWÕNODUÕ�
V|]OHúPHOHU� JHUH÷L� IDUNOÕ� LúOHWPHOHUOH� DQODúDELOHFHNOHUL� YH� GROD\ÕVÕ\OD�
DQLPDV\RQ� NDGURVXQX� GH÷LúLN� LúOHWPHOHUGH� oDOÕúWÕUDELOHFHNOHUL� LoLQ�� VRQXoODUÕQ�
WXWDUOÕ�ROGX÷X�V|\OHQHELOLU���
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������$QLPDV\RQ�3HUVRQHOLQLQ�'HYDPOÕ�6H]RQOXN�2ODUDN�dDOÕúPD�'XUXPX�
$QNHWH� NDWÕODQODUÕQ� ���
VÕ� NRQDNODPD� LúOHWPHVLQGH� GHYDPOÕ� NDGUROX�

RODUDN�����
X�VH]RQOXN�RODUDN�YH���¶��LVH�VWDM\HU�RODUDN�oDOÕúPDNWDGÕU��7DEOR�
����� 6H]RQOXN� oDOÕúPD� V�UHVL� LOH�� LúOHWPHGH� ELU� \ÕOGDQ� D]� oDOÕúDQODUÕQ� RUDQÕ�
DUDVÕQGD�ELU�EHQ]HUOLN�V|]�NRQXVXGXU��

6H]RQOXN�oDOÕúPD� LOH�\LQH�SHUVRQHOLQ�DQLPDV\RQ� úLUNHWLQH�ED÷OÕ�RODUDN�
oDOÕúPDVÕ�DUDVÕQGD�GD�ELU�ED÷�NXUXODELOLU��ùLUNHW�IDUNOÕ�NRQDNODPD�LúOHWPHOHUL\OH�
\DSWÕ÷Õ� V|]OHúPH� JHUH÷L� NHQGL� NDGURVXQX� GD� DQODúPD� \DSWÕ÷Õ� LúOHWPHOHUH�
ND\GÕUDFDNWÕU�� $QLPDV\RQ� úLUNHWLQLQ� NDGUR� LVWLKGDPÕQGD� X\JXODGÕ÷Õ� SROLWLND��
DQLPDV\RQ�SHUVRQHOLQLQ�JHQHOOLNOH�VH]RQOXN�RODUDN�LVWLKGDP�HGLOPHVLGLU���

�������$QLPDV\RQ�(NLEL�
���������$QLPDV\RQ�(NLELQGH�dDOÕúDQODUÕQ�6D\ÕVÕ�
$QNHWH� NDWÕODQODUÕQ� \DNODúÕN����
X� �� NLúLOLN� YH\D� GDKD� D]� ELU� HNLSWH��

\DNODúÕN����
�������NLúLOLN�ELU�HNLSWH�YH���
L� LVH����NLúLGHQ�ID]OD�����NLúLOLN��
ELU�HNLSWH�oDOÕúPDNWDGÕU��7DEOR������

���������$QLPDV\RQ�(NLELQGH�<DSÕODQ�øúOHU�
$QNHW� IRUPXQGD� EX� VRUX\D� ELUGHQ� ID]OD� \DQÕW� YHULOHELOHFH÷L�

EHOLUWLOPLúWLU��gUQH÷LQ�ELU�DQLPDW|U�KHP�NDUD�VSRUODUÕQGD�KHP�GH�VX�VSRUODUÕQGD�
oDOÕúDELOPHNWHGLU�� 'H÷HUOHQGLUPH�� \DSÕODQ� LúOHUOH� LOJLOL� ROGX÷X� LoLQ� |UQHNOHP�
VD\ÕVÕQÕQ�GÕúÕQGD�VRQXoODU�RUWD\D�oÕNPÕúWÕU��

%XQD�J|UH�DQNHWH�NDWÕODQODUÕQ�\DNODúÕN�RODUDN����
X�úHI�DQLPDW|U�RODUDN�
oDOÕúPDNWDGÕU�����
L� NDUD� VSRUODUÕ�����
X� VX� VSRUODUÕ�����
L�PLQL�NO�S�����
��
VRXQG�	�OLJKW�70����
L�NDUHRJUDI����
VÕ� VWDJH�PDQDJHU����
��GHVN�YH����
VL�
GL÷HU� �WHQLV� |÷UHWPHQL�� DHURELN�� VNHo�� NDEDUH�� E�\�N� úRYODU�� KDONOD� LOLúNLOHU��
P�úWHUL�LOLúNLOHUL��GHNRUDV\RQ��R\XQ�YH�\DUÕúPDODU��NDIH�R\XQODUÕ�YH�\DUÕúPDODUÕ��
JHFH�DNWLYLWHOHUL��7�UN�JHFHOHUL��R\XQFX��RODUDN�oDOÕúPDNWDGÕUODU��7DEOR������

gUQHNOHPLQ� \DNODúÕN� ���
L� SURIHV\RQHO� VSRU� OLVDQVÕQD� VDKLS�
ROPDGÕNODUÕQÕ�EHOLUWPLúOHUGLU��gUQHNOHPLQ�DQFDN����
VLQLQ�OLVDQVÕ�YDUGÕU��7DEOR�
����� $QNHWH� NDWÕODQODUÕQ� ���
L� NDUD�� ���
X� VX� VSRUODUÕ� LOH� LOJLOHQPHOHULQH�
UD÷PHQ�VSRU�OLVDQVÕQD�VDKLS�ROPD�RUDQÕ�VRQ�GHUHFH�G�ú�NW�U��

<LQH�� |UQHNOHPLQ� DQFDN� ���
LQLQ� EHGHQ� H÷LWLPL� YH� VSRUOD� LOJLOL� ELU�
DODQGD�\�NVHN�|÷UHQLP�J|UG�NOHUL�KDWÕUODQÕUVD��DQLPDV\RQ�HNLELQGH�VSRUOD�LOJLOL�
DNWLYLWHOHUL� \DSWÕUDQODUÕQ�� NRQXVXQGD� \HWHUOL� ELU� H÷LWLP� DOPDGDQ� EX� LúOHUL�
\DSWÕNODUÕ�V|\OHQHELOLU���

0LQL�NO�S�oDOÕúDQODUÕQÕQ�SHGDJRMLN�H÷LWLPL� LOH� LOJLOL�VRUX\D�|UQHNOHPLQ�
���
�� PLQL� NO�SGH� oDOÕúPDGÕNODUÕ� LoLQ� \DQÕW� YHUPHPLúWLU�� gUQHNOHPLQ� ��
L�
SHGDJRMLN� H÷LWLP� DOPÕúWÕU��gUQHNOHPLQ����
L�PLQL� NO�SWH� oDOÕúPDNWD� ROPDVÕQD�
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UD÷PHQ� DQFDN� ��
L� SHGDJRMLN� H÷LWLPGHQ� JHoPLúWLU� �7DEOR� ����� 0LQL� .O�S¶WH�
oDOÕúDQODUÕQ�SHGDJRMLN�H÷LWLP�DOPD�RUDQÕ�oRN�G�ú�NW�U���

������.RQDNODPD� øúOHWPHVLQGH� *HUoHNOHúWLULOHQ� %DúOÕFD� $QLPDV\RQ�
$NWLYLWHOHUL�

$QNHWLQ� \DSÕOGÕ÷Õ� NRQDNODPD� LúOHWPHOHULQGH� JHUoHNOHúWLULOHQ� EDúOÕFD�
DQLPDV\RQ� DNWLYLWHOHUL� LOH� LOJLOL� VRQXoODUD� EDNÕOGÕ÷ÕQGD�� ���� LOH� R\XQ� YH�
\DUÕúPDODUÕQ�� �� ��� LOH� VSRU� DNWLYLWHOHUL� YH� JHFH� DNWLYLWHOHULQLQ� HQ� ID]OD�
JHUoHNOHúWLULOHQ�DNWLYLWHOHU�ROGX÷X�V|\OHQHELOLU��

6SRU�DNWLYLWHOHULQLQ�ELU�oHúLGL�RODUDN�����LOH�VWHS�YH�DHURELN�YH�����LOH�
PLQL�NO�S�DNWLYLWHOHUL�HQ�oRN�JHUoHNOHúWLULOHQ�GL÷HU�DNWLYLWHOHU�DUDVÕQGDGÕU��dHYUH�
JH]LOHUL� YH� WHNQH� WXUODUÕ� YH� GL÷HU� �oHYUH\L� NRUXPD� DNWLYLWHOHUL�� HQIRUPDV\RQ�
NRNWH\OOHUL�� H÷OHQFH�� KDONOD� LOLúNLOHU�� GLVNR�� úDQV� R\XQODUÕ�� 7�UN� JHFHOHUL��
DNWLYLWHOHU� GH� NRQDNODPD� LúOHWPHOHULQGH� JHUoHNOHúWLULOHQ� DNWLYLWHOHU� DUDVÕQGDGÕU�
�7DEOR������

������� $QLPDV\RQ� $NWLYLWHOHUL� (VQDVÕQGD� $÷ÕUOÕNOÕ� 2ODUDN� .RQXúXODQ�
<DEDQFÕ�'LO�YH\D�'LOOHU�

$QNHWH� NDWÕODQODUÕQ� oDOÕúWÕNODUÕ� NRQDNODPD� LúOHWPHOHULQGH�� DQLPDV\RQ�
DNWLYLWHOHUL� HVQDVÕQGD� HQ� ID]OD� NRQXúXODQ� GLO� \DNODúÕN� RODUDN� ���� LOH�
øQJLOL]FH
GLU��%XQX�����LOH�$OPDQFD������LOH�)UDQVÕ]FD������LOH�7�UNoH������
LOH�5XVoD�YH����LOH�GL÷HU��øWDO\DQFD��$UDSoD��$UQDYXWoD��)OHPHQNoH��øVNDQGLQDY�
'LOOHUL���'DQLPDUND��1RUYHo��L]OHPHNWHGLU��7DEOR�����

$QNHWH� \DQÕW� YHULUNHQ� DNWLYLWHOHU� HVQDVÕQGD� NDo� GLOGH� NRQXúXOX\RUVD�
KHSVLQLQ� LúDUHWOHQPHVL� LVWHQPLúWLU��'L÷HU� ELU� GH\LúOH� ELU� DQLPDW|U�ELUGHQ� ID]OD�
NRQXúPD�GLOLQL�LúDUHWOH\HELOPLúWLU���

$QNHWH� NDWÕODQODUÕQ� ���¶LQLQ� 7�UN� ROGX÷X� KDWÕUODQÕUVD�� 7�UN�
DQLPDW|UOHULQ�\DEDQFÕ�GLO�ELOJLVLQLQ�ROGXNoD�L\L�ROGX÷X�V|\OHQHELOLU��

�������$QLPDV\RQ�3HUVRQHOLQLQ�øúLQL�<DSDUNHQ�.DUúÕODúWÕ÷Õ�*�oO�NOHU�
$QNHWH�NDWÕODQODUD�LúOHULQL�\DSDUNHQ�NDUúÕODúWÕNODUÕ�J�oO�NOHULQ�LoLQGH�HQ�

|QHPOL�RODQ��o�QH��ELUGHQ�EDúOD\DUDN�QXPDUD�YHUPHOHUL�LVWHQPLúWLU��%XQD�J|UH�
\DSÕODQ� GH÷HUOHQGLUPHGH� LúOHWPHQLQ� VD÷ODGÕ÷Õ� RODQDNODUÕQ� D]OÕ÷Õ�� PHNDQ� YH�
WHoKL]DW� VÕNÕQWÕVÕ� DQLPDW|UOHU� WDUDIÕQGDQ� NDUúÕODúÕODQ� J�oO�NOHULQ� HQ� |QHPOLVL�
RODUDN�J|U�OP�úW�U��

'L÷HU� VHoHQH÷LQL� LúDUHWOH\HQOHULQ� LODYH� HWWLNOHUL� J�oO�NOHU� DUDVÕQGD��
DQLPDV\RQD� JHUHNHQ� |QHPLQ� YHULOPHPHVL�� HNLS� LoL� SUREOHPOHU� YH�
X\XPVX]OXNODU�� RWHO� \|QHWLPLQLQ� DQOD\ÕúVÕ]OÕ÷Õ�� P�úWHUL� NRQDNODPD� V�UHVLQLQ�
IDUNOÕOÕ÷Õ��\HWLúPLú�HOHPDQ�EXOPD�VÕNÕQWÕVÕ��P�úWHULQLQ�|]HO�LVWHNOHUL��SHUVRQHOLQ�
NDODFDN�\HUL�LOH�LOJLOL�VRUXQODU�YDUGÕU��7DEOR�������
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%X�VRUXQODUÕQ�KHP�NRQDNODPD�LúOHWPHOHUL�KHP�GH�DQLPDV\RQ�úLUNHWOHUL�
WDUDIÕQGDQ�ELOLQPHVL�YH�o|]�P��UHWLOPHVL�JHUHNPHNWHGLU���

�������$QLPDV\RQ�3HUVRQHOLQGH�%XOXQPDVÕ�*HUHNHQ�g]HOOLNOHU�
$QNHWH� NDWÕODQ� DQLPDV\RQ� SHUVRQHOLQH�� GHQH\LPOHULQH� GD\DQDUDN� ELU�

DQLPDW|UGH� DUDQPDVÕ� JHUHNHQ� EDúOÕFD� �� |]HOOLN� VRUXOPXúWXU�� gUQHNOHPLQ�
LúDUHWOHGL÷L���|]HOOLN�HQ�ID]OD�IUHNDQV�VD\ÕVÕQD�J|UH�VÕUDODQPÕúWÕU���

$QLPDV\RQ� SHUVRQHOLQGH� DUDQDQ� |]HOOLNOHULQ� EDúODUÕQGD� \DEDQFÕ� GLO��
J�OHU� \�]O�� YH� VHPSDWLN� ROPD�� NROD\� LOHWLúLP� NXUPD�� \HWHQHNOL� ROPD�� JHQHO�
N�OW�U��\HQLOLNoL��HVQHN��RULMLQDO�ROPD��SUDWLN�]HND\D�VDKLS�ROPD�JLEL�|]HOOLNOHU�
JHOPHNWHGLU��7DEOR������

'L÷HU� VHoHQH÷LQL� LúDUHWOH\HQOHU�� VDKQH� \HWHQH÷L� YH� URO� \DSDELOPH�� LúH�
VD\JÕ�GX\PD��DOoDN�J|Q�OO��YH�\DUGÕPVHYHU�ROPD��LQVDQODUÕ�VHYPH�YH�J�YHQLOLU�
ROPD�JLEL�|]HOOLNOHUL�LODYH�HWPLúOHUGLU���

%X�|]HOOLNOHULQ�ELU�NÕVPÕ�NLúLOLN�\DSÕVÕ�LOH�LOJLOL�ROXS�GR÷XúWDQ�JHOHQ��ELU�
NÕVPÕ� GD� VRQUDGDQ� EHOOL� ELU� H÷LWLPOH� ND]DQÕODELOHFHN� |]HOOLNOHUGLU�� øúOHWPHOHU�
DQLPDV\RQ�SHUVRQHOLQL� VHoHUNHQ�|QFHOLNOH�DQLPDW|U�DGD\ODUÕQÕQ�ELU�DQLPDW|UGH�
EXOXQPDVÕ�JHUHNHQ�WHPHO�NLúLVHO�|]HOOLNOHUH�VDKLS�ROPDVÕQD�GLNNDW�HWPHOLGLUOHU��
'DKD� VRQUD� LVH� ND]DQÕOPDVÕ� JHUHNHQ� GL÷HU� |]HOOLNOHULQ� EHOLUOL� ELU� H÷LWLPOH�
YHULOPHVLQH�oDOÕúÕOPDOÕGÕU����

���6RQXo�YH�gQHULOHU�
$QLPDV\RQ�DNWLYLWHOHUL��NRQXNODUÕQ�NRQDNODPD�LúOHWPHVLQH�JHOLúOHULQGHQ�

D\UÕOÕúODUÕQD� NDGDU� RODQ� ]DPDQGD� KRúoD� YDNLW� JHoLUPHOHULQL� VD÷ODPDN� LoLQ�
\DSÕODQ�DNWLYLWHOHUGLU��

6XQXODQ� DQLPDV\RQ� SURJUDPODUÕ� NRQXNODUÕQ� ELUELUOHUL\OH� WDQÕúÕS� \HQL�
GRVWOXNODU� NXUPDODUÕQD�� IDUNOÕ� RUWDPODUGD� EXOXQDUDN� J�QO�N� KD\DWÕQ� JHWLUGL÷L�
SUREOHPOHUGHQ�X]DNODúDUDN�NHQGLOHULQL�WDWPLQ�HWPHOHULQH�RODQDN�VD÷ODPDNWDGÕU��
7RSOXPODUÕQ� ELUELUOHUL\OH� ND\QDúPDODUÕ�� ELUELUOHULQLQ� |UI� YH� DGHWOHULQL�
|÷UHQPHOHUL�N�OW�UHO�ELU�DOÕú�YHULú�ROXúWXUPDNWDGÕU��

$\UÕFD� HNRQRPLN� DoÕGDQ� EDNÕOGÕ÷ÕQGD� DQLPDV\RQ� GHSDUWPDQÕ�� LúOHWPH�
LoL� HNVWUDODUÕQ� DUWPDVÕQÕ� VD÷ODPDNWD� YH� |QHPOL� ELU� JHOLU� ND\QD÷Õ� GXUXPXQD�
JHOPHNWHGLU�� .RQDNODPD� LúOHWPHOHULQLQ� SD]DUODPD� VRUXQODUÕQÕQ� o|]�P�QH�
\DUGÕPFÕ� ROXUNHQ�� GL÷HU� JHOLU� NDOHPOHULQLQ� DUWPDVÕQD� QHGHQ� ROXU�� $QLPDV\RQ�
SURJUDPODUÕ�LOH�oHNLFLOLNOHULQL�DUWWÕUDQ�LúOHWPHOHU�\R÷XQ�UHNDEHW�RUWDPÕQGD�GDKD�
NXYYHWOL�KDOH�JHOPHNWHGLUOHU��

$QLPDV\RQ� D\QÕ� ]DPDQGD� LúOHWPH� LoHULVLQGH� \|QHWLFL�NRQXNODU��
SHUVRQHO�NRQXNODU� DUDVÕQGDNL� LOLúNLOHULQ� G�]HQOHQPHVLQH� YH� L\L� LOLúNLOHU�
JHOLúWLULOPHVLQH�GH�\DUGÕPFÕ�ROPDNWDGÕU��
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$QLPDV\RQ� GHSDUWPDQÕ� NRQDNODPD� LúOHWPHOHUL� LoLQ� PDOL� DoÕGDQ� \�N�
GH÷LO��WHUVLQH�L\L�ND]DQo�VD÷ODPD\D�\DUD\DQ�ELU�GHSDUWPDQGÕU��

2UJDQL]DV\RQODU� YH� DNWLYLWHOHU� LOH� oHNLFLOL÷LQ� DUWPDVÕQÕ� VD÷OD\DQ� EX�
GHSDUWPDQÕQ�|]HOOLNOH�WDWLO�\|UHOHULQGH�EXOXQDQ�E�W�Q�NRQDNODPD�LúOHWPHOHULQGH�
EXOXQPDVÕ� SD]DU� SD\ÕQÕ� DUWWÕUÕFÕ� |]HOOL÷L� QHGHQL\OH� \DUDUOÕ� ROPDNWDGÕU��
$QLPDV\RQ�SURJUDPODUÕQÕQ�VDWÕú�IDDOL\HWOHULQH�RODQ�HWNLVL�VRQXFXQGD�LúOHWPHQLQ�
GROXOXN�RUDQÕ�DUWPDNWD��NRQXNODUÕQ�RUWDODPD�JHFHOHPH�V�UHOHUL�ID]ODODúPDNWDGÕU��

.RQDNODPD� LúOHWPHOHULQLQ� DQLPDV\RQ� DNWLYLWHOHULQGHQ� \XNDUGD� |QH�
V�U�OHQ� ID\GDODUÕ� \DUDWPDVÕ�� DQFDN� L\L� IRUPDV\RQD� VDKLS� YH� QLWHOLNOL� ELU�
DQLPDV\RQ�NDGURVXQX�LVWLKGDP�HWPHVL�LOH�P�PN�QG�U���

2\VD� �ONHPL]GH� DQLPDV\RQ� SHUVRQHOLQLQ� H÷LWLPLQGH� YH� LVWLKGDP�
HGLOPHVLQGH� EHOLUOHQPLú� VWDQGDUWODU� \RNWXU�� +HUúH\GHQ� |QFH� EX� VWDQGDUWODUÕQ�
ROXúWXUXOPDVÕ� JHUHNPHNWHGLU�� <LQH� DQLPDV\RQ� SHUVRQHOLQLQ� HQ� |QHPOL�
VRUXQODUÕQGDQ�ELUL�VH]RQOXN�RODUDN�oDOÕúWÕUÕOPDODUÕ��GHYDPOÕ�NDGURGD�ROPDGÕNODUÕ�
LoLQ�EHOOL�ELU� V�UHGHQ� VRQUD�NHQGLOHULQH�GHYDPOÕ� oDOÕúDELOHFHNOHUL�ELU� Lú�DUD\ÕúÕ�
LoLQGH�ROPDODUÕGÕU��%X�GXUXP�DQLPDV\RQ�GHSDUWPDQÕQGD�SHUVRQHO�GHYLU�KÕ]ÕQÕQ�
\�NVHN�ROPDVÕ�VRQXFXQX�RUWD\D�oÕNDUPDNWDGÕU��

(÷LWLP�DoÕVÕQGDQ�ROD\D�EDNÕODFDN�ROXUVD��DQLPDV\RQ�NRQXVXQGD�H÷LWLP�
YHUHQ� RNXOODUÕQ� VD\ÕVÕQÕ� DUWWÕUPDQÕQ� \DQÕ� VÕUD� NRQDNODPD� LúOHWPHOHULQGH�
DQLPDV\RQGD�oDOÕúDQ�YH\D�oDOÕúDFDN�RODQ�SHUVRQHOH�NÕú�VH]RQXQGD�ELU�NDo�D\OÕN�
NXUVODU�YHULOHUHN�VXQXODFDN�RODQ�KL]PHWLQ�NDOLWHVLQL�DUWWÕUPDN�P�PN�Q�RODELOLU��

.RQDNODPD� LúOHWPHOHUL� LoLQ�VRQ�\ÕOODUGD�JLGHUHN�DUWDQ�ELU�|QHPH�VDKLS�
RODQ�DQLPDV\RQ�DNWLYLWHOHULQLQ�LúOHYLQLQ�YH�NDOLWHVLQLQ�DUWWÕUÕOPDVÕQGD�HQ�|QHPOL�
XQVXU�RODQ�LQVDQ�IDNW|U��DQFDN�DQLPDV\RQGD�LVWLKGDP�HGLOHQ�SHUVRQHOH�JHUHNHQ�
|QHPLQ�YH�H÷LWLPLQ�YHULOPHVL�LOH�YHULPOL�RODELOHFHNWLU���

7XUL]P� VHNW|U�Q�Q� VRQ� \ÕOODUGD� XODúWÕ÷Õ� ER\XWODU�� XOXVODUDUDVÕ� DODQGD�
E�\�N� ELU� UHNDEHWLQ� GR÷PDVÕQD� QHGHQ� ROPXúWXU�� %X� UHNDEHW� RUWDPÕQGD� LVH�
�ONHPL]GHNL�NRQDNODPD�LúOHWPHOHULQLQ�|QH�oÕNDELOPHVL�LoLQ�PHYFXW�KL]PHWOHULQL�
GDKD� NDOLWHOL� KDOH� JHWLUPHVL� YH� J�Q�Q� GH÷LúHQ� NRúXOODUÕQD� X\JXQ� RODUDN� \HQL�
KL]PHWOHU� RUWD\D� NR\PDVÕ� JHUHNPHNWHGLU�� %X� ED÷ODPGD�� DQLPDV\RQ�
IDDOL\HWOHULQLQ� WXUL]P�WDOHELQLQ�LVWHNOHUL�\|Q�QGH�YH�PHVOHNL�IRUPDV\RQD�VDKLS�
HOHPDQODU�WDUDIÕQGDQ�\DSÕOPDVÕQÕQ�JHUHNOLOL÷L�RUWD\D�oÕNPDNWDGÕU��

.RQDNODPD�LúOHWPHOHULQGH�DQLPDV\RQ�GHSDUWPDQÕQÕQ�LúOHYVHO�oDOÕúPDVÕ��
DQFDN� EX� GHSDUWPDQGD� oDOÕúDQ� DQLPDV\RQ� SHUVRQHOLQLQ� PHVOHNL� IRUPDV\RQD�
VDKLS�ROPDVÕ�LOH�P�PN�QG�U��

$%675$&7�
$QLPDWLRQ�DFWLYLWLHV�DUH�WKH�DFWLYLWLHV�ZKLFK�DUH�SHUIRUPHG�IRU�FUHDWLQJ�

D�SOHDVDQW�WLPH�IRU�WKH�JXHVWV�VWDUWLQJ�IURP�WKHLU�DUULYDO�WR�WKH�DFFRPPRGDWLRQ�
HVWDEOLVKPHQW�WLOO�WKHLU�GHSDUWXUH���
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$QLPDWLRQ� DFWLYLWLHV� DUH� RI� JUHDW� LPSRUWDQFH� HVSHFLDOO\� IRU� WKH�
DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�ORFDWHG�DW�UHVRUW�DUHDV��7KLV�FRPHV�IURP�WKH�IDFW�
WKDW��WKH�VXFFHVV�RI�DQLPDWLRQ�DFWLYLWLHV�LV�DQ�LPSRUWDQW�IDFWRU�WKDW��LQFUHDVHV�WKH�
RFFXSDQF\�UDWH�DQG�QXPEHU�RI�VWD\V�LQ�WKH�IDFLOLWLHV����

+RZHYHU��JHQHUDWLQJ�WKHVH�EHQHILWV�WKURXJK�DQLPDWLRQ�DFWLYLWLHV�FDQ�
RQO\�EH�UHDOL]HG�WKURXJK��WKH�HPSOR\PHQW�RI�KLJKO\�TXDOLILHG�DQG�HGXFDWHG�
DQLPDWLRQ�SHUVRQQHO��

,Q� WKH� UHVHDUFK� VHFWLRQ�� EDVHG� RQ� D� VXUYH\� VWXG\�� � WKH� GHPRJUDSKLF�
SURILOHV� DQG� RFFXSDWLRQDO� IRUPDWLRQV� � RI� WKH� DQLPDWLRQ� SHUVRQQHO� KDYH� EHHQ�
DVVHVVHG��

.$<1$.d$�
$.$�� (EUX� �������� ³(÷OHQFHQLQ� 7DWLOFHVL�$QLPDV\RQ´�� *DVWURQRPL� 'HUJL��

6D\Õ�����
$.(5�� $YQL� �������� ³$QLPDV\RQ� YH� $QWDO\D¶GDNL� 7XULVWLN� (WNLQOLNOHU´��

$.7ø'�'HUJL��6D\Õ����
*((�&KXFN<��� 0$.(16�-DPHV-��� &+2<�'H[WHU-�/�� �������� 7KH� 7UDYHO�

,QGXVWU\��6HFRQG�(GLWLRQ��9DQ�1RVWUDQG�5HLQKROG��1HZ�<RUN��
+$&,2ö/8��1HFGHW��*g.'(1ø=��$\KDQ���������%Rú�=DPDQ�YH�5HNUHDV\RQ�

<|QHWLPL��%DOÕNHVLU��
+2//2:$<��&KULVWRSKHU� -���������7KH�%XVLQHVV�RI�7RXULVP��7KLUG�(GLWLRQ��

3LWPDQ�3XEOLVKLQJ��
.hdh.7238=/8�� )DLN� �������� ³$QLPDV\RQ� øPNDQODUÕQÕQ� .RQDNODPD�

øúOHWPHOHULQGHNL�(WNLQOL÷L´��7&�7XUL]P�%DQNDVÕ�7XUL]P�<ÕOOÕ÷Õ��
0('/ø.��6����������0DQDJLQJ�7RXULVP��%XWWHUZRUWK�+HLQHPDQQ�/WG���2[IRUG��
g=.$1�� (VLQ� �������� ³.RQDNODPD� øúOHWPHOHULQGH� $QLPDV\RQ´�� .DONÕQPD�

'HUJLVL��7�UNL\H�.DONÕQPD�%DQNDVÕ�<D\ÕQÕ��+D]LUDQ��6D\Õ�����
6$ö&$1��0XVWDID���������5HNUHDV\RQ�YH�7XUL]P��ø]PLU��
7&� .�OW�U� YH� 7XUL]P� %DNDQOÕ÷Õ� �������� 7XULVWLN� øVWDV\RQODUGD� $QLPDV\RQ��

(÷LWLP� 'DLUHVL� %DúNDQOÕ÷Õ� <D\ÕQODUÕ����� '�Q\D� 7XUL]P� gUJ�W��
<D\ÕQODUÕ��$QNDUD��

7XUL]P� %DNDQOÕ÷Õ� �������� 7XUL]P� 7HULPOHUL� 6|]O�÷��� $3.� %DúNDQOÕ÷Õ��
%DúEDNDQOÕN�%DVÕPHYL��

7XUL]P� %DNDQOÕ÷Õ� �������� 7XUL]P� <DUÕPODUÕ� YH� øúOHWPHOHUL� 1LWHOLNOHUL�
<|QHWPHOL÷L��
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7DEOR�����gUQHNOHPLQ�
0LOOL\HWOHULQH�*|UH�'D÷ÕOÕPÕ�

� 7DEOR�����gUQHNOHPLQ�<DúD�*|UH�
'D÷ÕOÕPÕ�

8\UXN� Q� �� � <Dú� Q� ��
<DQÕWVÕ]� �� ���� � ��
GHQ�N�o�N� �� ����
7�&� ���� ����� � �������� ��� �����

$OPDQ\D� ��� ���� � �������� ��� �����
)UDQVD� ��� ���� � �������� ��� �����
øVSDQ\D� �� ���� � ���YH�\XNDUÕVÕ� ��� ����
7XQXV� ��� ����� � 7RSODP� ���� ����
øWDO\D� �� ���� � � � �
'L÷HU� ��� ���� � � � �
7RSODP� ���� ���� � � � �

�
7DEOR�����gUQHNOHPLQ�(÷LWLP�
'�]H\LQH�*|UH�'D÷ÕOÕPÕ�

� 7DEOR�����<�NVHN�g÷UHQLPOLOHULQ�
(÷LWLP�$ODQODUÕQD�*|UH�'D÷ÕOÕPÕ�

(÷LWLP�'�]H\L� Q� �� � (÷LWLP�$OGÕ÷Õ�$ODQ� Q� ��
<DQÕW�\RN� �� ���� � 7XUL]P�YH�2WHOFLOLN� ��� �����
2UWDRNXO� �� ���� � %HGHQ�(÷LWLPL�YH�

6SRU�
��� �����

1RUPDO�/LVH� ��� ����� � øúOHWPH� ��� ����
7XU��2WHO��0HVOHN�

/LVHVL�
��� ���� � øNWLVDW� �� ����

gQ�/LVDQV� ��� ����� � <DEDQFÕ�'LO�
g÷UHWPHQOL÷L�

��� �����
/LVDQV� ��� ����� � 'L÷HU� ��� �����

<�NVHN�/LVDQV� �� ���� � 7RSODP� ���� ����
7RSODP� ���� ���� � � � �
�

7DEOR�����$QLPDV\RQOD�øOJLOL�
(÷LWLPL�1HUHGH�$OGÕQÕ]�

� 7DEOR�����$QLPDV\RQ�(÷LWLPLQLQ�
6�UHVL�

(÷LWLPLQ�1HUHGHQ�
$OÕQGÕ÷Õ�

Q� �� � (÷LWLP�$OGÕ\VDQÕ]�
6�UHVL�

Q� ��
<DQÕWVÕ]� �� ���� � <DQÕWVÕ]� ��� �����

(÷LWLP�DOPDGÕP� ��� ����� � ��D\GDQ�D]� ��� �����
2NXOGDQ� ��� ����� � ������D\� ��� �����

dDOÕúWÕ÷Õ�NRQDNODPD�
LúOHWPHVLQGHQ�

��� ����� � ������D\� ��� �����
dDOÕúWÕ÷Õ�DQLPDV\RQ�

úLUNHWLQGHQ�
��� ����� � �������D\� �� ����

'L÷HU� ��� ���� � ��\ÕOGDQ�ID]OD� ��� �����
7RSODP� ���� ���� � 7RSODP� ���� ����
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7DEOR�����$QLPDV\RQ�$NWLYLWHOHULQL�
0HVOHN�2ODUDN�<DSPD�6�UHVL�

� 7DEOR����%X�øú\HULQGH�dDOÕúPD�
6�UHVL�

0HVOHN�6�UHVL� Q� �� � øú\HULQGH�dDOÕúPD�
6�UHVL�

Q� ��
<DQÕWVÕ]� �� ���� � <DQÕWVÕ]� �� ����

��\ÕOGDQ�D]� ��� ����� � ��\ÕOGDQ�D]� ���� �����
������\ÕO� ��� ����� � ������\ÕO� ��� �����
������\ÕO� ��� ����� � ������\ÕO� �� ����

��\ÕOGDQ�ID]OD� ��� ����� � ��\ÕOGDQ�ID]OD� �� ����
7RSODP� ���� ���� � 7RSODP� ���� ����
�
�
7DEOR�����$QLPDV\RQ�

'HSDUWPDQÕQÕQ�2UJDQL]DV\RQX�
� 7DEOR�����3HUVRQHOLQ�<ÕO�øoLQGH�

dDOÕúPD�6�UHVL�
2UJDQL]DV\RQ�ùHNOL� Q� �� � .DGUR�'XUXPX� Q� ��

<DQÕWVÕ]� ��� ���� � <DQÕWVÕ]� �� ����
.RQDNODPD�øúOHWPHVL� ��� ����� � 'HYDPOÕ�.DGUROX� ��� �����
$QLPDV\RQ�ùLUNHWL� ��� ����� � 6H]RQOXN�.DGUROX� ���� �����
7XU�2SHUDW|U�� �� ���� � 6WDM\HU� �� ����

7RSODP� ���� ���� � 7RSODP� ���� ����
�
�

7DEOR������$QLPDV\RQ�(NLELQGH�
dDOÕúDQODUÕQ�6D\ÕVÕ�

� 7DEOR������$QLPDV\RQ�(NLELQGH�
<DSÕODQ�øúOHU�

dDOÕúDQODUÕQ�6D\ÕVÕ� Q� �� � <DSÕODQ�øúOHU� Q� ��
<DQÕWVÕ]� �� ���� � ùHI�$QLPDW|U� ��� �����
������ �� ���� � 0LQL�.O�S� ��� �����
������ ��� ����� � .DUD�6SRUODUÕ� ��� �����
������ ��� ����� � 6X�6SRUODUÕ� ��� �����
�������� ��� ����� � 6WDJH�0DQDJHU� ��� ����

�����ID]ODVÕ� ��� ���� � 6RXQG�	�/LJKW�7RQH�
0DLVWHU�

��� �����
7RSODP� ���� ���� � .DUHRJUDI� ��� ����

� � � � 'HVN� �� ����
� � � � 'L÷HU� ��� �����

�
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�
7DEOR�����3URIHV\RQHO�6SRU�
/LVDQVÕQD�6DKLS�2ODQODU�

� �
7DEOR������0LQL�.O�S�

dDOÕúDQODUÕQÕQ�3HGDJRMLN�(÷LWLPL�
� � �

6SRU�/LVDQVÕ� Q� �� � 3HGDJRMLN�(÷LWLP� Q� ��
(YHW� ��� ����� � <DQÕWVÕ]� ���� �����
+D\ÕU� ���� ����� � (YHW� ��� ����
7RSODP� ���� ���� � +D\ÕU� ��� �����

� � � � 7RSODP� ���� ����
� � � � � � �
� � � � � � �

7DEOR�����*HUoHNOHúWLULOHQ�
$QLPDV\RQ�$NWLYLWHOHUL�

� 7DEOR������$NWLYLWHOHUGH�
.RQXúXODQ�'LOOHU�

� � �
$NWLYLWHOHU� Q� �� � .RQXúXODQ�'LOOHU� Q� ��

6SRU�DNWLYLWHOHUL� ���� ����� � 7�UNoH� ��� �����
2\XQ�YH�\DUÕúPDODU� ���� ����� � $OPDQFD� ���� �����

6WHS�DHURELN� ���� ����� � øQJLOL]FH� ���� �����
0LQL�NO�S�DNWLYLWHOHUL� ���� ����� � 5XVoD� ��� �����
*HFH�DNWLYLWHOHUL� ���� ����� � )UDQVÕ]FD� ��� �����
dHYUH�JH]LOHUL� ��� ����� � 'L÷HU� ��� ����
7HNQH�WXUODUÕ� ��� ����� � � � �

'L÷HU� ��� ����� � � � �
� � � � � � �
� � � � � � �

7DEOR������$QLPDV\RQ�3HUVRQHOLQLQ�øúOHULQL�<DSDUNHQ�.DUúÕODúWÕ÷Õ�*�oO�NOHU�
�

*�oO�NOHU� Q� ��
øúOHWPHQLQ�VD÷ODGÕ÷Õ�RODQDNODUÕQ�D]OÕ÷Õ� ���� �����
$QLPDV\RQ�DNWLYLWHOHULQLQ�\DSÕODFD÷Õ�PHNDQ�YH�WHoKL]DW�
VÕNÕQWÕVÕ� ���� �����
.RQXNODUÕQ�DQLPDV\RQ�IDDOL\HWOHULQH�NDWÕOPDGDNL�LVWHNVL]OL÷L� ��� �����
dDOÕúPD�VDDWOHUL� ��� �����
<DEDQFÕ�NRQXNODUOD�DQODúPD�J�oO�÷�� ��� �����
øúOHWPHQLQ�DQLPDV\RQGDQ�EHNOHQWLVL�YH�EDNÕú�DoÕVÕ� ��� �����
6H]RQD�KD]ÕUOÕN�oDOÕúPDODUÕQÕQ�\HWHUVL]�ROPDVÕ� ��� �����
'HSDUWPDQODU�DUDVÕQGDNL�\DUGÕPODúPD�YH�X\XP� ��� �����
(NLS�LoLQGHNL�3HUVRQHO�GH÷LúLP�KÕ]ÕQÕQ�\�NVHN�ROPDVÕ� ��� �����
'L÷HU� ��� ����
� � �
�
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�
7DEOR�����$QLPDV\RQ�3HUVRQHOLQGH�$UDQPDVÕ�*HUHNHQ�g]HOOLNOHU�

�
g]HOOLNOHU� Q� ��
<DEDQFÕ�GLO� ���� �����
*�OHU\�]O��YH�VHPSDWLN�ROPD� ���� �����
.ROD\�LOHWLúLP�NXUPD� ���� �����
<HWHQHNOL�ROPD� ���� �����
*HQHO�N�OW�U� ��� �����
<HQLOLNoL��HVQHN��RUMLQDO�ROPD� ��� �����
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