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V �lONRPPHQ�WLOO�GLWW�Q\KHWVEODG�IUnQ�VRFLDOGHPRNUDWHUQD�L�.nJH��2VWYLN��gVWDQElFN��)URVWNnJH�RFK�'UlQJVPDUN��$YVLNWHQ�lU�DWW�VSULGD�LQIRUPDW�
LRQ�RP�IUnJRU�VRP�lU�DNWXHOOD�L�I|UHQLQJHQV�RPUnGH�RFK�RP�VRFLDOGHPRNUD�
WHUQDV�SROLWLN��� 
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K nJH�VRFLDOGHPRNUDWLVND�I|UHQLQJ�DQRUGQDU�nUVP|WH�PnQGDJHQ�GHQ����PDUV�Sn�+ROPIRUVJnUGHQ�NORFNDQ��������3n�GDJRUGQLQJHQ�lU�GHW�GH�
YDQOLJD�GDJRUGQLQJVSXQNWHUQD�VRP�K|U�WLOO�HWW�nUVP|WH�PHG�JHQRPJnQJ�DY�
I|UHJnHQGH�nUV�YHUNVDPKHW�VDPW�HNRQRPLVN�UHGRYLVQLQJ�RFK�YDO�DY�I|UWURHQ�
GHYDOGD�L��I|UHQLQJHQ�� 

9LG�P|WHW�PHGYHUNDU�9HURQLFD�/LQGKROP��9HURQLFD�
ILQQV�I|UXWRP�L�ULNVGDJHQ�RFNVn�VRP�OHGDPRW�L�.RQ�
VWLWXWLRQVXWVNRWWHW�RFK�VXSSOHDQW�L�VRFLDOXWVNRWWHW���
6n�NlUD�PHGOHP��GX�lU�YDUPW�YlONRPPHQ�Sn�nUVP|�
WHW�GHQ����PDUV�� 

 

 

 

 

 

 

*O|P�LQWH�DWW�IUnJD�JUDQQHQ�RP�GH�RFNVn�lU�PHGOHPPDU�L�6RFLDOGHPRNUDWHU�
QD��$QV|NDQ�R�PHGOHPVNDS�J|UV�HQNODVW�YLD�SDUWLHWV�KHPVLGD�� 

 



´(Q�I|UGHO�PHG�DWW�EHGULYD�YDODQDO\VHQ�RFK�YDOSODQHULQJHQ�L�VWXGLHFLUNHO�
IRUP�lU�DWW�IOHU�lQ�GH�VRP�LQJnU�L�VW\UHOVHQ�NDQ�GHOWD�L�DUEHWHW´� 

V LG�VHQDVWH�YDOHW��������XWI|OO�VLIIURUQD�I|U�6RFLDOGHPRNUDWHUQD�Sn�I|OMDQGH�VlWW�L�YnUD�YDONUHWVDU� 

5LNVGDJVYDOHW    /DQGVWLQJVYDOHW 

'UlQJVPDUN�2VWYLN �������  'UlQJVPDUN�2VWYLN� ������� 

.nJH�1RUUD ������� �������  .nJH�1RUUD �������� ������� 

.nJH�6|GUD ������� �������  .nJH�6|GUD �������� ������� 

 

.RPPXQDOYDOHW 

'UlQJVPDUN�2VWYLN� ������� 

.nJH�1RUUD �������� ������� 

.nJH�6|GUD �������� ������� � 

 

 

6RP�VDJW�JDQVND�EUD�VLIIURU�
PHQ�YL�YLOO�J|UD�HWW�lQQX�ElWWUH�
YDO�VlJHU�.MHOO�1RUpQ�VRP�lU�
YDOOHGDUH�L�I|UHQLQJHQ��� 
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S I|UHQLQJHQ�JHQRPI|U�MXVW�QX�HQ�VWXGLHFLUNHO�RP�DWW�DQDO\�
VHUD�YDOUHVXOWDW�RFK�J|UD�SODQH�
ULQJ�LQI|U�NRPPDQGH�YDO��.RP�
PDQGH�YDO�lU�GHQ���VHSWHPEHU�
������'n�lU�GHW�NRPPXQDO–�
ODQGVWLQJV�–�RFK�ULNVGDJVYDO�� 

(Q�I|UGHO�PHG�DWW�EHGULYD�YDODQD�
O\VHQ�RFK�YDOSODQHULQJHQ�L�VWXGLH�
FLUNHOIRUP�lU�DWW�IOHU�lQ�GH�VRP�
LQJnU�L�VW\UHOVHQ�NDQ�GHOWD�L�DUEH�
WHW��&LUNHOQ�VWDUWDGH�L�VHSWHPEHU�� 

$QDO\VHQ�KLWLOOV�lU�DWW�U|VWVLII�
URUQD�I|U�YnUD�WUH�YDORPUnGHQ��
.nJH�V|GUD��.nJH�QRUUD�RFK�
'UlQJVPDUN�2VWYLN�KDU�YDULW�EUD��
0HQ�DOOW�NDQ�JLYHWYLV�EOL�lQQX�
ElWWUH��'HW�lU�YDG�I|UHQLQJHQ�KRS�
SDV�Sn�JHQRP�DWW�EHGULYD�VWXGLH�
FLUNHOQ�� 
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'HOWDJDUQD�L�VWXGLHFLUNHOQ�
KnOOHU�VRP�ElVW�Sn�PHG�
DWW�YDVND�IUDP�YDG�I|UH�
QLQJHQ�VND�DUEHWD�PHG�
XQGHU�NRPPDQGH�PDQ�
GDWSHULRG�� 

9L�WDU�JlUQD�HPRW�LGpHU�
IUnQ�PHGOHPPDUQD�VlJHU�
RUGI|UDQGHQ�/DUV-(ULF�
/LGPDQ� 
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.c*(�+b/62&(175$/ 
�(Q� DQQDQ� YLNWLJ� VDN� lU� DWW�
DOOD�.nJHGDOHQV�ERHQGH�OLVWDU�
VLJ� Sn� +lOVRFHQWUDOHQ�� +XU�
J|U�PDQ�Gn�I|U�DWW�OLVWD�VLJ�Sn�
.nJH�KlOVRFHQWUDO��*HQRP�DWW�
I\OOD� L� EODQNHWWHQ� VRP� ILQQV�
Sn� KlOVRFHQWUDOHQ� DOWHUQDWLYW�
YLD� QlWHW� Sn� ���� ���� GlU� GHW�
ILQQV� EODQNHWW� I|U� LI\OOQDG��
+XU� EODQNHWWHQ� VHU� XW� VHU� GX�
Sn�GHQQD�VLGD�� 

'X�NDQ�YlOMD�YLONHQ�KlOVRFHQ�
WUDO�GX�VND�YDUD�OLVWDG�Sn��)|U�
DWW�OLVWD�VLJ�Sn�HQ�KlOVRFHQWUDO�
PnVWH�GX�I\OOD�L�YDOEODQNHWWHQ�
VRP� GX� VHU� H[HPSHO� Sn� KlU�
LQYLG�� 'X� NDQ� RFNVn� EHVWlOOD�
EODQNHWWHQ� IUnQ� HQ� KlOVRFHQ�
WUDO�HOOHU�KlPWD�GHQ�Sn�SODWV��

6HGDQ�VNLFNDU�GX�EODQNHWWHQ�WLOO�GHQ�KlOVRFHQWUDO�GX�YLOO�YDUD�OLVWDG�Sn��2P�GX�
lU�IRONERNI|UG�L�9lVWHUERWWHQ�NDQ�GX�RFNVn�ORJJD�LQ�Sn������VH�RFK�OLVWD�GLJ�YLD�
�����9nUGJXLGHQV�H-WMlQVW�� �.DULQ�/XQGVWU|P��VRP�lU�RUGI|UDQGH�L�KlOVR-�RFK�
VMXNYnUGVQlPQGHQ� I|UNODUDU��'HW�lU� YLNWLJW�DWW�PDQ� OLVWDU� VLJ�Sn�.nJH�KlOVR�
FHQWUDO� RP�PDQ� YLOO� KD� HQ� EUD� KlOVRFHQWUDO� L� RPUnGHW�� +lOVRFHQWUDOHUQD� InU�
VLQD�SHQJDU�XWLIUnQ�DQWDOHW� OLVWDGH��GHW�lU�VDPPD�SULQFLSHU�I|U�DOOD�KlOVRFHQ�
WUDOHU�EnGH�SULYDWD�RFK�ODQGVWLQJVGULYQD��'HW�XWJnU�ROLND�HUVlWWQLQJVEHORSS�I|U�
ROLND� nOGHUVJUXSSHU��PHVW� I|U�EDUQ�RFK� lOGUH�� Vn�GHW� lU� YLNWLJW� DWW�PDQ� OLVWDU�
DOOD� L� IDPLOMHQ�� 'HW� lU� OLND� YLNWLJW� DWW� GX� VRP� lU� IULVN� VRP� HQ� Q|WNlUQD� RFK�
NDQVNH�LQWH�MXVW�QX�WlQNHU�DWW�GX�KDU�EHKRY�DY�KlOVR-�RFK�VMXNYnUG�OLVWDU�GLJ�Sn�
.nJH�KlOVRFHQWUDO�I|U�DQQDUV�JnU�SHQJDUQD�WLOO�0RU|-EDFNH�KlOVRFHQWUDO�� 

K c*(��+b/62�
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'HQ� lU� QX� LJnQJ��
'HW�KDU�YDULW�HQ�OnQJ�
YlJ� I|U� DWW� NRPPD�
KLW� VlJHU� 6-
I|UHQLQJHQV� RUGI|U-
DQGH� /DUV-(ULF� /LG�
PDQ��1X�lU�YL�lQWOL�
JHQ� IUDPPH�� 1X� lU�
GHW�YLNWLJW�DWW�+lOVR
-FHQWUDOHQ� EOLU� EH�
PDQQDG� PHG� SHU�
PDQHQW�OlNDUH� 
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5LQJ�HOOHU�H-SRVWD�UHGDNWLRQHQ�RP�GX�
YLOO�KD�PHU�LQIRUPDWLRQ�HOOHU�RP�GX�
KDU�V\QSXQNWHU�Sn�LQQHKnOOHW�� 

$QVYDULJ�XWJLYDUH��/DUV-(ULF�/LG�
PDQ��WHO�����-�����������(-SRVW��
ODUVHULF�OLGPDQ#WHOLD�FRP 

5HGDNWLRQ��/DUV-(ULN�%DFNVWU|P��WHO��
���-�����������(-SRVW��ODUV-
HULN#EUHGEDQG�QHW� 

'(1�69(16.$�02'(//(1 

9DG�lU�GHQ�6YHQVND�PRGHOOHQ�HJHQWOLJHQ��9L�J|U�HWW�I|UV|N�DWW�I|U�
NODUD�������EHQlPQV�RIWD�VRP�VWDUWHQ�I|U�GHQ�6YHQVND�PRGHOOHQ��,�
GHFHPEHU�GHW�nUHW�VDPODGHV�UHJHULQJHQ�RFK�DUEHWVPDUNQDGHQV�SDU�
WHU�Sn�KRWHOO�6DOWVM|EDGHQ�RFK�XQGHUWHFNQDGH�GHW�V�N��6DOWVM|EDGVDY�
WDOHW�� 

0RGHOOHQ�E\JJHU�Sn�WUH�SHODUH�VRP�VDPYHUNDU�PHG�YDUDQGUD�RFK�lU�
IUDPWDJHQ�L�GLDORJ�RFK�I|UKDQGOLQJDU�I|U�DWW�J\QQD�EnGH�GHW�DOO�
PlQQD�RFK�LQGLYLGHQ�� 

2UJDQLVHUDG�DUEHWVPDUNQDG��(WW�VDPVSHO�PHOODQ�ODJVWLIWQLQJHQ�
RFK�DUEHWVPDUNQDGHQV�SDUWHU��DUEHWVJLYDUH�RFK�IDFNOLJD�RUJDQLVDW�
LRQHU�� 

*HQHUHOO�YlOIlUG�VRP�VNDSDU�MlPOLND�I|UXWVlWWQLQJDU�I|U�VNDWWHIL�
QDQVLHUDGH�RFK�I|UVlNULQJVV\VWHP�RFK�ELGUDU�WLOO�HQ�JRG�KlOVD��XW�
ELOGQLQJ�RFK�DUEHWVOLY��7U\JJDU�PlQQLVNRUV�YDUGDJ�L�WLGHU�DY�RPVWlOO�
QLQJ�L�OLYHW�RFK�Sn�DUEHWVPDUNQDGHQ�� 

(NRQRPLVN�I|UYDOWQLQJ�GlU�HQ�DNWLY�HNRQRPLVN�SROLWLN�YLD�SHQ�
QLQJ-RFK�ILQDQVSROLWLN�VWDELOLVHUDU�NRQMXQNWXUVYlQJQLQJDU��K|J–�RFK�
OnJNRQMXQNWXUHU��RFK�MlPQDU�XW�VRFLDOD�VNLOOQDGHU��*HQRP�DWW�WD�XW�
VNDWWHU�RFK�I|UGHOD�PHGHO�IUnQ�ULN�WLOO�IDWWLJ�RFK�ILQDQVLHUD�YlOIlUGHQ��
,�GHWWD�LQJnU�RFNVn�DWW�KD�RUGQLQJ�RFK�UHGD�Sn�VWDWHQV�ILQDQVHU��� 

0RGHOOHQ�VND�XWYHFNODV—LQWH�DYYHFNODV� 

.DQ�RFNVn�EHVNULYDV�HQOLJ�ILJXUHQ�QHGDQ��KlPWDG�IUnQ�SDUWLHWV�VWX�
GLHPDWHULHO�RP�GHQ�VYHQVND�PRGHOOHQ��� .nJH�6RFLDOGHPRNUDWLVND�

)|UHQLQJ 
-|UQVYlJHQ���$ 
�������.c*( 

(-SRVW��ODUVHULF�OLGPDQ#WHOLD�FRP�� 
7HOHIRQ�����-��������� 
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