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$QDGROX�WRSUDNODUÖQGD�7X UN�ÍVOkPࡇ VDQDWODUÖQÖQ�J|UVHO�EHOJHOHUL�VD\ÖODELOHFHN�SHN�
oRN�PLPDUL� HVHU� EXOXQPDNWDGÖU�� %X� HVHUOHULQ�PRWLI� YH� NRPSR]LV\RQODUÖ� 7�UN�
NXࡇOWXࡇUX QXࡇ �Qࡇ YH� ÍVOkP LQDQFÖQÖQ� KDUPDQODQPÖû� ELUHU� \DQVÖPDVÖ� ROPXûWXU�� ÍVOkP�
WDVDYYXIXQGDNL� ³9DKGHWµ� LQDQFÖ�� LOLP�� ELOLP� YH� VDQDWWD� KHU� GDLP� YDU� ROPXû��
7�UNOHU·LQ� ÍVOkPL\HW·L� NDEXO� HGLûL� YH� WDVDYYXIOD� WDQÖûPDODUÖ 7�UN�ÍVOkP VDQDW�
DQOD\ÖûÖQÖ�|]JXࡇQ�ELU�XࡇVOXED�NDYXûWXUPXûWXU�
%X�oDOÖûPDGD�XODûÖODQ�EX�|]J�Q��VOXEXQ�ELU�SDUoDVÖ�RODQ�\D]ÖGDQ�\ROD�oÖNDUDN��
$QDGROX�6HOoXNOX�'|QHPLQGH�PLPDUL�V�VOHPHOHUGH�\HU�DODQ�NRPSR]LV\RQODUÖQ�
LoHULVLQGHNL�.�IL� KDUI�PRWLIOHULQL� WHVSLW� HGHUHN�� EXQODUD�GDLU� GHøHUOHQGLUPH� YH�
LQFHOHPHOHUGH�EXOXQGXN��%X�KDUIOHU� \D]Ö�ûHULWOHULQLQ�GÖûÖQGD��$QDGROX�6HOoXNOX�
PLPDUL�V�VOHPHOHULQGH�ELUHU�PRWLI�RODUDN�\HU�DOPDNWDGÖU�
dDOÖûPDPÖ]ÖQ� NRQXVX� RODQ� PLPDUL� V�VOHPHOHUGHNL� .�IL� KDUIOHU�� $QDGROX�
6HOoXNOX� '|QHPL� VDQDW� DQOD\ÖûÖQÖQ� |]J�QO�ø�Q�� YH� NRPSR]LV\RQ� JHOLûLPLQL�
J|]OHU�|Q�QH� VHUPHNWHGLU��%L]�EX� oDOÖûPD� LOH�.�IL�KDUIOHULQ�ELUHU� \D]Ö� HOHPDQÖ�
ROPDODUÖ� GÖûÖQGD�� PLPDUL� ELU� V�VOHPHQLQ� NRPSR]LV\RQ� E�W�QO�ø�� LoHULVLQGH�
J|U�OHELOLU� KDOH� JHOPHVLQL� YH� 7�UN�ÍVOkP VDQDWODUÖ� NRQXVXQGD� \DSÖODQ�
DUDûWÖUPDODUGD�GDKD�NDSVDPOÖ�ELU�EDNÖû�DoÖVÖQD�XODûÖODELOPHVLQL�KHGHIOHGLN�
$QDKWDU� .HOLPHOHU��.�IL�� 6HPEROL]P�� $QDGROX� 6HOoXNOXODUÖ�� ÍVOkP 6DQDWODUÖ��
7DVDYYXI��0LPDUL�6X �VOHPH��<D]Ö��9DKGHW�ùQDQFÖࡇ
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$%675$&7
7KHUH� DUH� D� ORW� RI� DUFKLWHFWXUDO� ZRUNV� ZKLFK� FDQ� EH� UHJDUGHG� DV� WKH� YLVXDO�
GRFXPHQWV� RI� 7XUNLVK�,VODPLF� DUWV� LQ� $QDWROLDQ� WHUULWRULHV�� 7KH� PRWLIV� DQG�
FRPSRVLWLRQV� RI� WKHVH� ZRUNV� KDYH� EHHQ� RQH� HDFK� EOHQGHG� UHIOHFWLRQV� RI�
7XUNLVK�FXOWXUH�DQG�,VODPLF�IDLWK�
%DVHG�RQ�WKH�ZULWLQJ��ZKLFK�LV�D�SDUW�RI�WKLV�RULJLQDO�VW\OH�DFKLHYHG�LQ�WKLV�VWXG\��
ZH�GHWHUPLQHG�WKH�.XILF�OHWWHU�PRWLIV�LQ�WKH�FRPSRVLWLRQV�LQ�WKH�DUFKLWHFWXUDO�
RUQDPHQWV�LQ�WKH�$QDWROLDQ�6HOMXN�3HULRG��DQG�PDGH UHYLHZV�DQG�H[DPLQDWLRQV�
RQ� WKHP�� 7KHVH� OHWWHUV� DUH� XVHG� DV� PRWLIV� LQ� $QDWROLDQ� 6HOMXN� DUFKLWHFWXUDO�
RUQDPHQWV�RXW�RI�WKH�ZULWLQJ�VWULSHV�
7KH�.XILF� OHWWHUV� LQ� WKH�DUFKLWHFWXUDO�RUQDPHQWV��ZKLFK�DUH� WKH�VXEMHFW�RI�RXU�
VWXG\�� UHYHDO� WKH� RULJLQDOLW\� DQG� FRPSRVLWLRQ� GHYHORSPHQW� RI� WKH� $QDWROLDQ�
6HOMXN� SHULRG��:LWK� WKLV� VWXG\��ZH� DLPHG� WR�PDNH� DQ� DUFKLWHFWXUDO� GHFRUDWLRQ�
YLVLEOH� LQ� WKH� XQLW\� RI� FRPSRVLWLRQ� DQG� WR� UHDFK� D� PRUH� FRPSUHKHQVLYH�
SHUVSHFWLYH� LQ� WKH�UHVHDUFKHV�RQ�7XUNLVK�,VODPLF�DUWV��DSDUW� IURP� WKH�IDFW� WKDW�
.XILF�OHWWHUV�DUH�ZULWWHQ�HOHPHQWV�
.H\ZRUGV�� .XILF�� 6\PEROLVP�� $QDWROLDQ� 6HOMXNV�� ,VODPLF� $UWV�� 0\VWLFLVP��
$UFKLWHFWXUDO�'HFRUDWLRQ��6FULSW��)DLWK�RI�8QLW\�

��*ù5ùú

7�UN�ÍVOkP� VDQDWODUÖQÖQ� HQ� |]J�Q�� RODQ� KDW� VDQDWÖ�� LON� RUWD\D�
oÖNÖûÖQGDQ� LWLEDUHQ�PDQHYL�ELU�KDO� LOH�PHûN�HGLOPLûWLU��.XU·DQ·Ö�.HULP·LQ�
\D]ÖOPD\D�EDûODQPDVÖ�LOH�LON�Q�VKDODUGD�\D]Ö�VDQDWÖQÖ�J|UPHN�P�PN�QG�U��
=DPDQ� LoHULVLQGH�JHOLûLP� J|VWHUHQ�KDW� VDQDWÖ�KHU�QH�NDGDU� NDOHP��NDøÖW��
P�UHNNHS�Y�V��JLEL�VRPXW�PDGGHOHU�LOH�X\JXODQVD�GD��KHU�GDLP�UXKDQL�ELU�
WDVDYYXI� DQOD\ÖûÖQÖ� JHUHN� ELU� \D]Ö� NXûDøÖ�� JHUHNVH� VHPEROLN� ELU� DQODWÖPOD�
DNWDUPÖûWÖU��

ÍVOkP�LQDQFÖQÖQ� LON�RUWD\D�oÖNWÖøÖ�G|QHPOHUGH��$UDS�\D]ÖVÖ�oRNWDQ�
JHOLûPLû�YH�EHOOL�ELU�DOIDEH�ROXûPXûWXU��.XU·DQ�Ö�.HULP·LQ�IDUNOÖ�E|OJHOHUH�
ELOGLULOHELOPHVL� YH� \D\JÖQODûPDVÖ� LoLQ� V|]O�� DQODWÖPODUÖQ� \DQÖ� VÖUD��
PXVKDIODU�WDUDIÖQGDQ�\D]ÖODQ�.XU·DQ�Ö�.HULP�Q�VKDODUÖQGD��|]HOOLNOH�.�IL�

� 0XKLGGLQ�6HULQ��+DW�6DQ·DWÖPÖ]���ùVWDQEXO��.XEEHDOWÖ�1HûUL\DW����������������7XUDQ�
.Ro��ÍVOkP�(VWHWLøL�����%DVNÖ��ùVWDQEXO��ùVDP�<D\ÖQODUÖ����������������
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\D]Ö��������\�]\ÖOD�NDGDU�VÖNOÖNOD�NXOODQÖOPÖûWÖU��'DKD�VRQUDVÖQGD�$NODP�Ö�
6LWWH·QLQ� JHOLûLP�J|VWHUPHVL�LOH�.�IL�\D]Ö�oRøXQOXNOD�PLPDUL�\DSÖODUGD�GD�
J|U�OPH\H�EDûODQPÖûWÖU��

+]�� $OL� $UDS� \D]ÖVÖQÖ� .�IH� ûHKULQGH� JHOLûWLUPLû� YH� ¶.�IL·� RODUDN�
DGODQGÖUÖODQ�EX�\D]Ö\Ö�LON�NH]�NXOODQDQ�ROPXûWXU��2QXQ�VDQDWoÖ�ELU�NLûLOLøH�
VDKLS� ROGXøX� YH� \D]Ö� VDQDWÖQD� QH� NDGDU� |QHP� YHUGLøL� KHU� G|QHPGH�
ELOLQPLû�� |]HOOLNOH� KDWWDWODU� DUDVÖQGD� ¶LON� NDOHP� XVWDVÖ·� VD\ÖOPÖûWÖU�� %XQXQ�
\DQÖ� VÖUD�� *HOLEROXOX� 0XVWDID� $OL�� ����� ����� \ÖOÖQGD� KDWWDWODUÖQ�
KD\DWODUÖQGDQ�EDKVHWWLøL�´0HQDNÖE�Ö�+�QHUYHUDQµ�LVLPOL�HVHULQGH�+]��$OL·QLQ�
.�IL� \D]ÖVÖQGDNL� XVWDOÖøÖQÖ� DQODWÖUNHQ�� D\QÖ� ]DPDQGD� VD\IDODUGD� \HU� DODQ�
EH]HPHOHU� GH� \DSWÖøÖQGDQ� EDKVHWPLûWLU�� 6DIHYL�'|QHPLQGH� K�N�PGDUÖQ�
NDUGHûLQH�YHULOPHN��]HUH��'RVW�0XKDPPHG·LQ�KD]ÖUODGÖøÖ�KDWWDWODUOD�LOJLOL�
HVHULQGH� ÍVOkPL� ELU� PRWLI� RODUDN� ELOLQHQ� \DSUDNODUÖQ�� +]�� $OL·QLQ� HVHUL�
ROGXøX� G�û�Q�OPHNWHGLU�� +]�� $OL·QLQ� ELU� V|]�QGH� GH�� \D]Ö� VDQDWÖQD� QH�
NDGDU� |QHP� YHUGLøL� DQODûÖOPDNWDGÖU�� ´(YODWODUÖQÖ]D� K�VQ�L� KDW� |øUHWLQL]��
d�QN�� R�� LûOHULQ� HQ� P�KLPL�� VHYLQoOHULQ� HQ� E�\�ø�G�U�� \D]Ö� �VWDGÖQ� |øUHWLVLQGH�
JL]OLGLU��oRN�\D]PDNOD�JHOLûLU��ÍVOkP�GLQL �]HUH�ROPDNOD�GD�GHYDP�HGHU�µ�

'DKD� VRQUDNL� \�]\ÖOODUGD� GD� ÍVOkPL\HW·LQ� \D\ÖOGÖøÖ� FRøUDI\DODUGD�
.�IL� \D]ÖQÖQ� NXOODQÖPÖ� GHYDP� HWPLûWLU��g]HOOLNOH� 7�UNOHU·LQ� 7HN� 7DQUÖOÖ�
LQDQFÖ�� ÍVOkP� GLQLQL� EHQLPVHPHOHULQL� NROD\ODûWÖUPÖû�� 0�VO�PDQ� 7�UNOHU�
ÍVOkPL\HW·LQ� HWNLVL� LOH� 7�UN� VDQDWÖQÖ� IDUNOÖ� |]J�Q� ELU� �VOXED�
NDYXûWXUPXûODUGÖU���������\�]\ÖO�LOH�EDûOD\DQ�V�UHoWH��7�UN�N�OW�U�QGH�YDU�
RODQ�VHPEROLN�DQODWÖPODU��ÍVOkP�LQDQFÖ�LOH�ELUOHûHUHN�\HQL�ELU�VDQDW�DQOD\Öû�
YH�N�OW�U�Q�JHOLûPHVLQH�]HPLQ�KD]ÖUODPÖûWÖU��

� %N��1LKDW�0��dHWLQ��´$NOkP�Ö�6LWWHµ��7'9�ÍVOkP�$QVLNORSHGLVL �������������������
� 0HWLQ� úDKLQRøOX�� $QDGROX� 6HOoXNOX� 0LPDULVLQGH� <D]ÖQÖQ� 'HNRUDWLI� (OHPDQ� 2ODUDN�

.XOODQÖOÖûÖ���ùVWDQEXO��7�UN�(øLWLP�9DNIÖ�<D\ÖQODUÖ���������������
� $KPHW� <DûDU�2FDN��7DULKWHQ� 7HRORML\H� ÍVOkP� ùQDQoODUÖQGD�+]��$OL� ���%DVNÖ� �$QNDUD��

7�UN�7DULK�.XUXPX�<D\ÖQODUÖ����������������
� 2FDN� 7DULKWHQ�7HRORML\H�ÍVOkP�ùQDQoODUÖQGD�+]��$OL� ��������
� 2VPDQ�7XUDQ��6HOoXNOXODU� YH� ÍVOkPL\HW�� ���%DVNÖ� �ùVWDQEXO��%RøD]LoL�<D\ÖQODUÖ��������

������
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7�UNOHU� ÍVOkPL\HW·WHQ� |QFH� IDUNOÖ� LQDQÖûODU� EHQLPVHPLûOHUGLU�� %X�
LQDQoODUÖQ� WHPHOLQGH� LON� RODUDN� úDPDQL]P·LQ� ROPDVÖ�� RQODUÖ� GRøD\D��
FDQOÖODUD� YH� HYUHQLQ� G�]HQLQH� ROGXNoD� EDøOÖ� NÖOPÖûWÖU�� ùQDQoODUÖQÖQ�
WHPHOLQGH� EX� �o� LPJH� KHU� GDLP� YDU� ROPXû� YH� VHPEROLN� DQODWÖPODU� LOH�
EXQX�VDQDWODUÖQD�\DQVÖWPÖûODUGÖU�� +XQODU·GDQ�EDûOD\DUDN�8\JXUODU·D�NDGDU�
RODQ� V�UHoWH�� KHU� QH� NDGDU� IDUNOÖ� JHOLûLPOHU� J|VWHUPLû� ROVDODU� GD��
LQDQoODUÖQD� YH� |]OHULQH� RODQ� EDøOÖOÖNODUÖ� RQODUÖQ� EXOXQGXNODUÖ� W�P�
N�OW�UOHUL�HWNLOHPHOHULQL�VDøODPÖûWÖU��

*|NW�UN�YH 8\JXU�\D]Ö�VDQDWÖ��7�UN�ÍVOkP�\D]Ö�VDQDWÖ�RODQ�¶+�VQ�L�
+DW·� WÖQ� EDûODQJÖFÖ� VD\ÖODELOHFHN� ELU� �VOXED� VDKLSWLU�� *|NW�UN�.LWDEHOHUL�
YH�8\JXUODU·ÖQ�HO�\D]PDODUÖQÖQ�VD\ÖFD�ID]OD�ROPDVÖ��RQODUÖQ�\D]ÖOÖ�ND\QDNODUÖ�
YH� \D]ÖQÖQ� J�F�Q�� QH� NDGDU� |QHPVHGLNOHULQLQ� ELU J|VWHUJHVLGLU�� %X�
HVHUOHUH� |UQHN� RODUDN�� .DUDKDQOÖODU� '|QHPLQGH� 8\JXU� DOIDEHVL� LOH�
\D]ÖOPÖû�� +RWHQ·GH� EXOXQDQ� ��� HO� \D]PDVÖ� LOH� <DUNHQW·WH� EXOXQDQ� �o�
Q�VKDGDQ�ROXûDQ�DQWODûPD�EHOJHOHUL�J|VWHULOHELOLU���

.DUDKDQOÖ� 'HYOHWL� LOH� EDûOD\DQ� 7�UN�ÍVOkP� N�OW�U�� *D]QHOLOHU��
%�\�N� 6HOoXNOXODU� YH� $QDGROX� 6HOoXNOXODUÖ� LOH� GDKD� GD� JHOLûPLûWLU��
g]HOOLNOH�%�\�N�6HOoXNOXODUÖQ�KkNLPL\HWL�V�UHVLQFH��VL\DVL��GLQL�YH�N�OW�UHO�
SHN� oRN� JHOLûPH� \DûDQPÖûWÖU�� %�\�N� 6HOoXNOXODUÖQ� ÍVOkP� 6�QQL� LQDQFÖQÖ�
VDYXQPDODUÖ� YH� IHWKHWWLNOHUL� WRSUDNODUGD� GD� EXQX� NDEXO� HWWLUPH� oDEDODUÖ��
HVHUOHULQGH� NHQGLVLQL� KLVVHWWLUPLû� YH� $QDGROX� 6HOoXNOX� '|QHPLQGH� HQ�
J|UNHPOL�KDOL\OH�\DQVÖWÖOPÖûWÖU���

$QDGROX� 6HOoXNOXODUÖQD� NDGDU� RODQ� V�UHoWH� JHUoHNOHûWLULOHQ�7�UN�
ÍVOkP� VHQWH]LQH� DLW� \DSÖ� LPDUODUÖ�� LOLP� YH� ELOLP� oDOÖûPDODUÖ� EX� G|QHPGH�
ROGXNoD�JHOLûPLûWLU��7�UNOHU·� LQ�KHP�WDVDYYXID��KHP�GH� VDQDWD�YH�ELOLPH�
YHUPLû�ROGXøX�|QHP��$QDGROX·QXQ�SHN�oRN�\HULQGH�LEDGHW��HøLWLP��VDøOÖN�

� 0�OD\LP��ÍVOkP�6DQDWÖ� ��������
� <DûDU�dRUXKOX��(UNHQ�'HYLU� 7�UN� 6DQDWÖ�� �ùVWDQEXO�� .DEDOFÖ� <D\ÖQODUÖ�� ������� ����

�������������
� dRUXKOX��(UNHQ�'HYLU�7�UN�6DQDWÖ������
�� +�VH\LQ�7HNLQRøOX��8\JXUODU���ùVWDQEXO��.DPHU�<D\ÖQODUÖ����������������
�� 2VPDQ� 7XUDQ�� 6HOoXNOXODU� 7DULKL� YH� 7�UN�ÍVOkP� 0HGHQL\HWL�� ��� %DVNÖ� �ùVWDQEXO��

'HUJkK<D\ÖQODUÖ��������������������������



$QDGROX�6HOoXNOX�6�VOHPHOHULQH�<HQL�%LU�<DNODûÖP ���

���

LoLQ� \DSÖODUÖQ� LQûD� HGLOPHVLQH� QHGHQ� ROPXûWXU��� %X� HVHUOHULQ�
V�VOHPHOHULQGH� JHRPHWULN�� ELWNLVHO� PRWLI� YH� NRPSR]LV\RQODUÖQ�� \D]Ö� YH�
ILJ�UO�� V�VOHPHOHULQ� HQ� J�]HO� |UQHNOHULQL� J|UPHN�P�PN�QG�U��%XQODUÖQ�
EDûÖQGD� LVH�7�UN�ÍVOkP� VDQDWODUÖQÖQ� HQ� |]J�Q��RODQ� ¶+�VQ�L�+D·W·� VDQDWÖ�
\HU�DOPDNWDGÖU���

�� .Ô)ù�d(úù7/(5ù�9(�6(0%2/ù=0ù

�����0D·NÖOL

.|ûHOL� YH� VHUW� KDWODUD� VDKLS� EX� \D]Ö�� 7�UN�ÍVOkP� VDQDWODUÖQGD��
|]HOOLNOH� PLPDUL� \DSÖ� V�VOHPHOHULQGH� VÖNoD� NXOODQÖOPÖûWÖU�� +DWODUÖ�
\�]�QGHQ�VHUW� \�]H\OHUGH�X\JXODQDELOPH�NROD\OÖøÖQÖQ�GÖûÖQGD���� LON� ÍVOkP�
\D]Ö�IRUPX�RODUDN�VHPEROLN�ELU�DQODP�GD�WDûÖPDNWDGÖU�

0D·NÖOL� \D]Ö� IDUNOÖ� JHRPHWULN� ûHNLOOHUGH� X\JXODQDELOHQ� ELU� \D]Ö�
ROPXûWXU�� .DUH�� DOWÖJHQ�� GDPOD�� GLNG|UWJHQ� Y�V�� JLEL� IRUPODUD�� X\JXQ�
WDVDUODQDELOPHVL�VD\HVLQGH�ÍVOkP�PLPDULVLQGH�ELU�V�VOHPH�NRPSR]LV\RQX�
KDOLQH�JHOPLûWLU���

0D·NÖOL� \D]ÖQÖQ� |]HOOLNOH� NDUH� LoHULVLQGH� \D� GD� NDUH� ELU� IRUP�
ROXûWXUDFDN� ûHNLOGH� X\JXODQPDVÖ� ED]Ö� DUDûWÖUPDFÖODUD� J|UH� ÍVOkPL\HW� LoLQ�
|QHPL� oRN� E�\�N� RODQ� .kEH·GHQ� HVLQOHQLOHUHN� \DSÖODQ� LNL� ER\XWOX� ELU�
WDVDUÖPGÖU��� .kEH�� ÍVOkP� G�Q\DVÖ� LoLQ� ELU� PHUNH]�� 7DQUÖ·QÖQ� HYL��
\HU\�]�Q�Q� LON� LEDGHW� PHNDQÖ� JLEL� NXWVL� GHøHUOHU� WDûÖU�� �5HVLP� ������

�� hQYHU�*�QD\�YH�+DUXQ�'HUPDQ��7�UN�'LQ�7DULKL���.D\VHUL��/DoLQ�<D\ÖQODUÖ��������
��������

�� %HNLU�7DWOÖ��0LPDUL�+DGLVOHU���$QNDUD��7�UNL\H�'L\DQHW�9DNIÖ�<D\ÖQODUÖ��������������
�� úDKLQRøOX� ������
�� dDNPDNRøOX�.XUX��$OHY�� ´2UWDoDø�$QDGROX�7�UN�0LPDULVLQGH�+]�� $OL�<D]ÖODUÖµ��

0LOOL�)RONORU�'HUJLVL� 6D\Ö������������VV��������
�� úHULIH�dDNÖU��0D·NÖOL�<D]ÖQÖQ�7DVDUÖP�g]HOOLNOHUL�9H�.XOODQÖP�$ODQODUÖ� �.RQ\D��6HOoXN�

hQLYHUVLWHVL��6RV\DO�%LOLPOHU (QVWLW�V���<D\ÖQODQPDPÖû�<�NVHN�/LVDQV�7H]L���������
������

�� 6DGÖN�.ÖOÖo��ÍVOkP·GD�6HPEROLN�'LO���ùVWDQEXO��ùQVDQ�<D\ÖQODUÖ��������������
�� 0��.DPLO�<DûDURøOX���.kEH���7'9�ÍVOkP�$QVLNORSHGLVL�������������������
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.XU·DQ�Ö� .HULP·LQ� $O�L� ùPUDQ� V�UHVLQLQ� ���� D\HWLQGH���� .kEH·GHQ�
EDKVHGLOLUNHQ�RQXQ�ÍVOkP�G�Q\DVÖ�LoLQ�VDGHFH�ELU�PLPDUL�\DSÖ�GHøLO��D\QÖ�
]DPDQGD�VHPEROLN�GHøHUL�oRN�\�NVHN�ELU�PDEHW�ROGXøX�EHOLUWLOPLûWLU��%X�
QHGHQOH��0D·NÖOL�\D]ÖQÖQ�IRUP�EDNÖPÖQGDQ�.kEH·\H�EHQ]HPHVL�YH�LoHULVLQH�
$OODK�� 0XKDPPHG�� $OL�� .HOLPH�L� 7HYKLG� Y�V�� JLEL� NHODPODUÖQ� \D]ÖOPDVÖ�
�5HVLP��������úHNLO�������ÍVOkPL\HW·L�VDQDW�DUDFÖOÖ\OD�DQODWDELOPHN�LoLQ��7�UN�
ÍVOkP� VDQDWODUÖQGD� NXOODQÖOPÖû� VHPEROLN� ELU� GLO� NRPSR]LV\RQX�
ROXûWXUXOGXøXQX�G�û�QG�UPHNWHGLU���

5HVLP��� .kEH

5HVLP��� 0DUGLQ�8OX�&DPLL úHNLO��� .HOLPH�L�7HYKLG�dL]LPL

�� .D\QDN�� :LNLSHGLD�� ´.kEHµ�� ��� (NLP� ������
KWWSV���WU�ZLNLSHGLD�RUJ�ZLNL�.�&��$�EH

�� .XU·$Q�,�.HULP�9H�ù]DKOÖ�0HkOL�ÇOLVL� +]��$��)LNUL�<DYX]�����%DVNÖ��ùVWDQEXO��6|QPH]�
<D\ÖQODUÖ��������$O�L�ùPUDQ������

�� 0DUGLQ�8OX�&DPLL��0LQDUH�.DLGHVL�0D·�NÖOL�.HOLPH�L�7HYKLG�
�� 0D·�NÖOL�.HOLPH�L�7HYKLG�dL]LPL
�� $O�L�ùPUDQ��������'RøUXVX�LQVDQODU�LoLQ�NRQXODQ�LON�PDEHG�û�SKHVL]�NL��0HNNH·GH�EXOXQDQ�

oRN P�EDUHN�YH�E�W�Q�DOHPOHUH�KLGD\HW�RODQ�%H\W��.kEH�·WLU«�
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�����7H]\LQL�.�IL

7H]\LQL�.�IL·GH�KDUIOHU�U�PL��\DSUDN�YH�oLoHNOHUOH�V�VOHQLU��]HPLQ�
NRPSR]LV\RQODUÖ� GD� ELWNLVHO� \D� GD� G�ø�P� PRWLIOHUL\OH� EH]HQLU�� 8]XQ�
KDUIOHULQ�XoODUÖQD�LON�NH]��+]��$OL·QLQ�\DSUDN�PRWLIOHUL�\HUOHûWLUGLøL�ULYD\HW�
HGLOLU��� 7H]\LQL� .�IL� LON� RODUDN� .XU·DQ�Ö� .HULP·OHULQ� VXUH� EDûODUÖQÖ�
V�VOHPH� DPDFÖ� LOH� NXOODQÖOPÖû�� GDKD� VRQUDODUÖ� PLPDUL� V�VOHPHOHUGH� GH�
X\JXODQPÖûWÖU���

'RVW�0XKDPPHG�����������WDULKOL�HVHULQGH�+]��$OL·\L�DQODWÖUNHQ��
RQXQ� \D]Ö� XVWDOÖøÖQÖQ� \DQÖQGD�� EH]HPH� VDQDWÖQGD� GD� QH� NDGDU� \HWHQHNOL�
ROGXøXQGDQ� EDKVHWPLûWLU��'RVW�0XKDPPHG�� QDNNDûODU� DUDVÖQGD� ´ÍVOkPL�
<DSUDNODUµ�RODUDN�WDQÖPODQDQ�PRWLIOHULQ�LON�NH]�+]��$OL�WDUDIÖQGDQ�.XU·DQ�
KDUIOHULQH�X\JXODQGÖøÖQÖ�]LNUHWPHNWHGLU���

.XU·DQ�Ö� .HULP·GH� FHQQHW�� WDVYLU� HGLOLUNHQ� SHN� oRN� ELWNLGHQ��
DøDoWDQ� YH� ÖUPDNODUGDQ� EDKVHGLOLU��� &HQQHW�� ÍVOkP� LQDQFÖQGD� GD� DKLUHW�
LQDQFÖQÖQ� WHPHO� WDûODUÖQGDQGÖU��� $øDoODUÖQ� NXWVL\HWL�� YHUPLû� ROGXNODUÖ�
PH\YHOHU�YH�EXQODUÖQ�LQVDQODU�LoLQ�ID\GDODUÖ��.XU·DQ�Ö�.HULP·GH�DQODWÖOPÖû�
YH� KDGLVOHUGH� GH� JHoPHNWHGLU��� ÍVOkPL\HW� |QFHVL� 7�UN� N�OW�U�QGH� WHN�
7DQUÖ�LQDQFÖQÖQ�\DQÖ�VÖUD��GRøD\D�YH�FDQOÖODUD�NXWVDOOÖN�DWIHGLOPLûWLU��$øDo�

�� 2FDN��7DULKWHQ�7HRORML\H�ÍVOkP�ùQDQoODUÖQGD�+]��$OL� ����
�� ùEUDKLP�.Xû��+DW�6DQDWÖQGDNL�0D·NÖOL�9H�.�IL�<D]ÖQÖQ�/DWLQ�<D]Ö�9H�7DVDUÖPODUÖQGDNL�

<DQVÖPDODUÖ� �,VSDUWD�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL�� *�]HO� 6DQDWODU� (QVWLW�V���
<D\ÖQODQPDPÖû�<�NVHN�/LVDQV�7H]L������������

�� 2FDN��7DULKWHQ�7HRORML\H�ÍVOkP�ùQDQoODUÖQGD�+]��$O������
�� &HQQHW� ´FHQQµ� N|N�QGHQ� JHOLU� YH� ELWNLOHU�� DøDoODU� LOH� ´WRSUDøÖ� |UWPHN�� JL]OHPHNµ�

DQODPÖQÖ� WDûÖU�� $\UÖQWÖOÖ� ELOJL� LoLQ� EN�� 0�� 6�UH\\D� úDKLQ�� ´&HQQHWµ�� 7'9� ÍVOkP�
$QVLNORSHGLVL �������������������

�� (U�5DKPDQ��������0DLGH�������(QIDO������5D·G�����������

�� úDKLQ���&HQQHW�����������

�� %HNLU�7RSDORøOX���$øDo���7'9�ÍVOkP�$QVLNORSHGLVL ������������������
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\HU\�]�QGHQ� 7DQUÖ\D� X]DQDQ�� \HUOH� J|N� DUDVÖQGDNL� ´.XWVDO� 'LUHNµ�
VLPJHVL\GL���

7�UNOHU·LQ�HVNL�úDPDQ�JHOHQHNOHULQGHQ�JHOHQ�GRøD�� J|N�YH�7DQUÖ�
LQDQoODUÖ�GD�ÍVOkPL\HW·L�NDEXO�HWWLNWHQ�VRQUD��RUWDN�ELU�V�VOHPH��VOXEXQGD�
EXOXûPXûWXU��<D]ÖQÖQ� NXWVL\HWL� YH� HVWHWLøL��7�UN�ÍVOkP� VDQDWODUÖQGD�ELWNL�
XQVXUX\OD� \HQL� ELU� VHPEROLN� DQODWÖP� YH� V�VOHPH� NRPSR]LV\RQX�
ROXûWXUPXûWXU�� ùODKL� NHODPODU�� .HODP�Ö� .LEDUODU� EXOXQDQ� \DSÖODUGDNL� EX�
\D]Ö� NRPSR]LV\RQODUÖ�� D\QÖ� ]DPDQGD� ÍVOkPL� DQOD\ÖûÖQ� FHQQHW� WDVYLUOHULQL�
DQODWÖU� JLELGLU�� +HOH]RQLN� ELU� VLVWHPGH� NXOODQÖODQ� \DSUDN� YH� oLoHNOHU��
L]OH\LFL\H� PLVWLN� ELU� UXK� KDOL� \DûDWPÖû�� L\L� RODQÖ� KDWÖUODWPD� J|UHYL�
�VWOHQPLûWLU���

$QDGROX� 6HOoXNOX� PLPDUL� V�VOHPHVLQH� |QF�O�N� HWPLû� EX�
NRPSR]LV\RQODU��D\QÖ�G|QHPGH�WDVDYYXIXQ�\D\JÖQODûPDVÖ�LOH�GDKD�PDQHYL�
DQODPODU� \�NOHQHUHN� WDVDUODQPÖû� YH� X\JXODQPÖûWÖU�� &HQQHW� EDKoHOHULQL�
DQGÖUDQ� %LWNLVHO�.�IL� NRPSR]LV\RQODUÖ�� ]HPLQGH� ERûOXN� NDOPD\DFDN� ELU�
HVWHWLN� DQOD\ÖûOD� EH]HQPHNWH\GL��� .RUX\XFXOXøXQD� YH� J�F�QH� LQDQÖODQ�
NDUWDO�� HMGHU� Y�E�� KD\YDQODU� LVH�� U�PL� PRWLIOHUL\OH� NXWVDO� \D]ÖODUÖQ� \DKXW�
|ø�WOHULQ�YD]JHoLOPH]�ELUHU�SDUoDVÖ�ROPXûWXU���

�����'�ø�PO���gUJ�O���.�IL

'�ø�P� PRWLILQLQ� 7�UN� N�OW�U�QGHNL� NXOODQÖPÖ�� 7�UNOHULQ�
GRNXPD�VDQDWÖQD�RODQ�LOJLOHULQGHQ�JHOPHNWHGLU��.HQGLOHULQH�KDV�´*|UGHV�

�� (PHO� (VLQ�� 7�UN� .R]PRORMLVLQH� *LULû�� �ùVWDQEXO�� .DEDOFÖ� <D\ÖQODUÖ�� ������� ��������
6DOLKD�$øDo�YH�0HQHNûH�6DNDU\D���+D\DW�$øDFÖ�6HPEROL]PL���,QWHUQDWLRQDO�-RXUQDO�RI�
&XOWXUDO�DQG�6RFLDO�6WXGLHV�������������������

�� 'RøDQ�.XEDQ��%DWÖ\D�*|o�Q�6DQDWVDO�(YUHOHUL�����%DVNÖ��ùVWDQEXO��7�UNL\H�ùû�%DQNDVÖ�
.�OW�U�<D\ÖQODUÖ���������������

�� 0DKPXW� %HGUHWWLQ� <D]ÕU��0HGHQL\HW� $OHPLQGH� <D]Õ� YH� ÌVOkP� 0HGHQL\HWLQGH�
.DOHP�*�]HOL� ���%DVNÕ��$QNDUD��'L\DQHW�øúOHUL�%DúNDQOÕ÷Õ�<D\ÕQODUÕ�����������
���

�� 6HOoXN�0�OD\LP��7�UN�6DQDWÕQGD�øNRQRJUDILN�'|Q�ú�POHU�'H÷LúLPLQ�7DQÕNODUÕ�
��%DVNÕ���øVWDQEXO��.DNQ�V�<D\ÕQODU���������������
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'�ø�P�µ�� �úHNLO� ���� RODUDN� WDQÖPODQDQ� GRNXPD� �VOXEXQX��
NRPSR]LV\RQ� RODUDN� PLPDUL� V�VOHPHOHUGH� GH� \DQVÖWWÖNODUÖQÖ� V|\OHPHN�
\DQOÖû�ROPD\DFDNWÖU�

úHNLO��� *|UGHV�'�ø�P�

7�UN�ÍVOkP� VDQDWODUÖQGD� G�ø�PO�� NRPSR]LV\RQODUÖQ� HQ� JHOLûPLû�
|UQHNOHUL�� %�\�N� 6HOoXNOXODU� ]DPDQÖQGD� PLPDULGH� J|U�OPH\H�
EDûODQPÖûWÖU�� <D]Ö� NXûDNODUÖQGD� X]XQ� KDUIOHULQ� VDSODUÖQÖ� ELUELULQH�
EDøOD\DUDN� ROXûWXUXODQ� G�ø�P� NRPSR]LV\RQODUÖ�� \D]Ö� VDQDWÖ� LoLQGH� \HQL�
ELU� �VOXS� RUWD\D� NR\PXûWXU��� 0LPDULGH� D\QÖ� ]DPDQGD� WDPDPHQ� |]J�Q�
ELU� V�VOHPH� �VOXEX� RODQ� JHRPHWULN� NRPSR]LV\RQODUGD� GD�� IDUNOÖ� G�ø�P�
PRWLIOHUL�NXOODQÖOPÖû�YH�VRQVX]OXN�LPJHVL�\DQVÖWÖOPÖûWÖU���

'�ø�PO��.�IL� oHûLGLQLQ� ��� ���� \�]\ÖOGD� RUWD\D� oÖNWÖøÖ� YH�'RøX�
ùUDQ�E|OJHVLQGH�JHOLûPH\H�EDûOD\DUDN��%DWÖ\D�GRøUX�\D\ÖOGÖøÖ�J|U�û��NDEXO�

�� ùHUDUH�<HWNLQ��7�UN�+DOÕ�6DQDWÕ� ����%DVNÕ���øVWDQEXO��7�UNL\H�øú�%DQNDVÕ�.�OW�U�
<D\ÕQODUÕ������������

�� (PHO� dHQHW�� 2VPDQL\H� øOL� 7RSUDNNDOH� YH� '�]LoL� <|UHVLQGH� .LUNLWOL� 'RNXPD�
*HOHQH÷L���$QNDUD��*D]L�hQLYHUVLWHVL��(÷LWLP�%LOLPOHUL�(QVWLW�V���<�NVHNOLVDQV�
7H]L������������

�� gP�U�%DNÕUHU��³.�IL�<D]ÕGD�*HRPHWULN�<RUXPODU�h]HULQH�%LU�'HQHPH´��6DQDW�
7DULKL�'HUJLVL�����������������

�� 6HPUD� gJHO��$QDGROX� 6HOoXNOXODUÖ
QGD� 7Dû� 7H]\LQDWÖ�� ��� %DVNÖ�� �$QNDUD�� 7�UN� 7DULK�
.XUXPX�<D\ÖQODUÖ��������������
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J|UPHNWHGLU��� ¶/DPHOLI·� JLEL� X]XQ�KDUIOHULQ� VDSODUÖ�� ELUELULQH� EDøODQDUDN�
G�ø�PO��ELU�NRPSR]LV\RQ�ROXûWXUXOPXûWXU�� �5HVLP����

5HVLP��� 6LYDV�dLIWH�0LQDUHOL�0HGUHVH��7DoNDSÖ�6Dø�1Lû�$OÖQOÖN�
.ÖVPÖ�

'�ø�PO�� .�IL� NRPSR]LV\RQODUÖ� %�\�N� 6HOoXNOX� '|QHPLQGH�
7�UN�ÍVOkP�N�OW�U�YH� LQDQFÖQÖQ�EHONL�GH� VÖIÖUGDQ�ROXûWXUXOPXû�|]J�Q�ELU�
NRPSR]LV\RQX� JLELGLU�� +DUIOHULQ� XoODUÖQÖQ� G�ø�P�|UJ�� PRWLIOHUL� LOH�
EH]HQPHVL� HYUHQH�ELU� DWÖI��7�UNOHU·�GH�YH� ÍVOkPL\HW·WH�GH�YDU�RODQ�KD\DW�
DøDFÖ� PRWLILQLQ� VWLOL]H� HGLOHUHN�� L]OH\HQH� J|UVHO� ELU� DQODWÖPÖ� ROGXøXQX�
G�û�QG�UPHNWHGLU���

ÍVOkPL\HW·WH�YDU�RODQ�DKLUHW�YH�HYUHQ�DQOD\ÖûÖQGD�7�UNOHU·GH�ROGXøX�
JLEL�ELU�VRQVX]OXN�VLPJHVL�RODUDN�JHRPHWULN�NRPSR]LV\RQODU�J|U�OP�ûW�U��
%X� GXUXPXQ�7�UN�ÍVOkP� VDQDWODUÖQGD� \HQL� ELU� NRPSR]LV\RQ� DQOD\ÖûÖQÖQ�
RUWD\D� oÖNÖûÖQD� VHEHS� ROGXøXQX� G�û�QPHN� \DQOÖû� ROPD\DFDNWÖU�� '�ø�P�
PRWLILQLQ� JLULIW� IRUPX� KHP� VRQVX]� \DûDPÖ�� KHP� HYUHQLQ� VRQVX]OXøXQX�
NDUûÖOD\DELOHFHN� ELU� VHPEROL]PH� VDKLSWLU�� 7DVYLU� HWPHN� \HULQH�� \D]Ö�
NXOODQÖPÖQÖ� WHUFLK� HGHQ� 7�UN�ÍVOkP� VDQDWÖQGD� E|\OH� ELU� VHPEROLN�
DQODWÖPÖQ�JHOLûPLû�ROPDVÖ�RODøDQGÖU���

�����+DUI�6HPEROL]PL

ÍVOkP�VDQDWODUÖQÖQ�W�P�QGH�GLQL�GX\JXODUÖQ�YH�LQDQoODUÖQ�HQ�J�]HO�
VDQDWVDO� LIDGHOHUL� YDUGÖU�� 7�UNOHU·� LQ� ÍVOkPL\HW·L� NDEXO� HGLûL\OH� GH�� EX�

�� %DNÖUHU����
�� $EG�OKDPLW�7�IHNoLRøOX��(UNHQ�'|QHP�2VPDQOÖ�0LPDULVLQGH�<D]Ö� �$QNDUD��.�OW�U�YH�

7XUL]P�%DNDQOÖøÖ�<D\ÖQODUÖ�����������
�� 'RøDQ�.XEDQ��'LYULøL�0XFL]HVL�����%DVNÖ��ùVWDQEXO��<DSÖ�.UHGL�<D\ÖQODUÖ�����������

���
�� 5REHUW�+LOOHQEUDQG�� ÍVOkP� 6DQDWÖ� YH�0LPDUOÖøÖ� oHY��dLøGHP�.DIHVFLRøOX�� �ùVWDQEXO��

+RPHU�.LWDEHYL����������������
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LIDGHOHU� KHP� \HQL� ELU� VDQDW� �VOXEXQX�� KHP� GH� KRPRMHQOHûHQ� \HQL� ELU�
LQDQFÖQ�DQOD\ÖûÖQÖ�\DQVÖWPÖûWÖU���

7DVDYYXI� ÍVOkP� GLQLQLQ� LoHULVLQGH� J|VWHUGLøL� JHOLûLPGH�� .XU·DQ�Ö�
.HULP·GHNL�$OL� ùPUDQ��������(Q�1LVD�������+�G� ��������� VXUHOHULQGH�
GH� EDKVHGLOGLøL� JLEL�� G�Q\D� KD\DWÖQD� NDSÖOPDPD\D�� DKLUHWH� YH� PkQHYL�
LQDQFÖQ�NXWVL\HWLQH�KHU�GDLP�|QHP�YHUPLûWLU���������YH���������\�]\ÖOGDQ�
LWLEDUHQ� IDUNOÖ� NROODU� KDOLQGH� WDVDYYXI� DQOD\ÖûÖQÖ� EHQLPVH\HQ� WDULNDWODU�
ROPXûWXU��%X�VHEHSWHQ��ÍVOkP�VDQDWODUÖQGD�EXQODUÖQ�VLPJHVHO�DQODWÖPODUÖQÖ�
J|UPHN�P�PN�QG�U� ��

0�VO�PDQODUÖQ� GLQ� YH� WDVDYYXI� DQOD\ÖûÖ� ÍVOkP� VDQDWÖQÖQ� NHQGLQH�
KDV� �VOXEXQXQ� YH� NRPSR]LV\RQ� DQOD\ÖûÖQÖQ� ûHNLOOHQPHVLQGH� |QHPOL� ELU�
URO�R\QDPÖûWÖU��� 7DVDYYXIWD� YDU�RODQ� VHPEROLN� DQODWÖPODU��EHWLPOHPHOHU��
JHOLûPLû�VLPJH�GLOL��ELU�VDQDW��VOXEX�LoLQ�E�\�N�ELU�ND\QDN�QLWHOLøLQGHGLU���

7�UNOHULQ� ÍVOkPL\HW� |QFHVL� LQDQoODUÖQD� EDNÖOGÖøÖQGD�� WDVDYYXI�
DQOD\ÖûÖQÖ� EHQLPVHPLû� ROPDODUÖ� YH� EXQX� VDQDW� DODQÖQGD� GD� NXOODQPDODUÖ��
7�UN�ÍVOkP� VDQDWODUÖQD� DWIHGLOHQ� DUDEHVN� \D� GD� RU\DQWDOLVW� LIDGHOHULQLQ�
\HWHUVL]OLøLQH�ELU�NDQÖW�QLWHOLøLQGHGLU���

7DVDYYXIWD� YDKGHW� LQDQFÖ�� VRPXW� QHVQHOHUH� VR\XW� DQODPODU�
\�NOHQPHVL� LOH� VHPEROOHûWLULOPLûWLU�� %XQODUÖQ� EDûÖQGD� .XU·DQ�Ö� .HULP�

�� ùVPD\LO�+DNNÖ�%DOWDFÖRøOX��7�UNOHUGH�<D]Ö�6DQDWÖ� �$QNDUD��7�UN�9H�ÍVOkP�6DQDWODUÖ�
(QVWLW�V�� <D\ÖQODUÖQGDQ� ������� ������ $QQHPDULH� 6FKLPPHO��&DOOLJUDSK\� DQG� ,VODPLF�
&XOWXUH���/RQGRQ��,��%��7DXULV�&R��/WG��3XEOLVKHUV��������S�������7DWOÖ��������

�� 5HûDW�gQJ|UHQ��´7DVDYYXIµ��7'9�ÍVOkP�$QVLNORSHGLVL ������������������
�� ÍVOkP� 6DQDWODUÖQGD� 7DVDYYXIXQ� (WNLOHUL� h]HULQH� <RUXPODU� ùoLQ� EN]��� $QQHPDULH�

6FKLPPHO��&DOOLJUDSK\� DQG� ,VODPLF� &XOWXUH� �/RQGRQ�� (GLWLRQ� ,�� %�� 7DXULV� &R�� /WG��
3XEOLVKHUV��������6HOoXN�0�OD\LP��ùVDODP�6DQDWÖ� ���%DVNÖ��$QNDUD��7�UNL\H�'L\DQHW�
9DNIÖ� <D\ÖQODUÖ� ������� 6�OH\PDQ� 6D]� YH� úHQD\� g]J�U� <ÖOGÖ]�� �7LWXV� %XUFNKDUGW��
ÍVOkP�6DQDWÖQD�$ûN��ÖQ��FÖ�%LU�%DNÖû���7KH�-RXUQDO�RI�6RFLDO�6FLHQFH� ��������������������

�� %N]��$QQHPDULH�6FKLPPHO��&DOOLJUDSK\�DQG�,VODPLF�&XOWXUH��7LWXV�%XUFNKDUGW��$NOÖQ�
$\QDVÖ� � *HOHQHNVHO� %LOLP� YH� .XWVDO� 6DQDW� h]HULQH� 'HQHPHOHU�� oHY�� 9RONDQ� (UVR\��
�ùVWDQEXO��ùQVDQ�<D\ÖQODUÖ����������������

�� 7XUDQ��6HOoXNOXODU�YH�ÍVOkPL\HW��������
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\D]ÖVÖ� RODUDN� DGODQGÖUÖOPÖû� RODQ� $UDS� KDUIOHULQLQ�� KDUI� |]HOOLNOHULQL�
ND\EHGHUHN�\HQL�DQODPODU�LOH�NXOODQÖOPDVÖ�JHOPHNWHGLU���

$UDS� KDUIOHUL� JHUHN� HVWHWLN� RODUDN�� JHUHNVH� IRUP� ELoLPOHUL�
EDNÖPÖQGDQ� VHPEROLN� DQODWÖPODU� LoLQ� ROGXNoD� \HWNLQ� ELU� DUDo� ROPXûWXU��
+HP� WHN� RODUDN� NXOODQÖPODUÖQGD�� KHP� GH� ELU� \D]Ö� LoLQ� ELU� DUD\D�
JHOGLNOHULQGH�ELUHU�VDQDW�HVHUL�KDOLQL�DOGÖNODUÖQGDQ��NHQGLQH�KDV�ELU�PRWLI�
YH� NRPSR]LV\RQ� GHøHUL� ROPXûWXU�� ÍVOkP� PHGHQL\HWOHULQLQ� W�P�QGH�
KDUIOHU� V�VOHPH� LoLQ� ED]HQ� WHN� EDûÖQD�� ED]HQ� GH� ELU� \D]Ö� GL]LQLQGH�
NXOODQÖOPÖûWÖU�� %X� V�UHoWH� NLWDS� VDQDWODUÖ� KDULFLQGH�� PLPDUL� \DSÖODUGD� GD�
NHQGLQH�\HU�EXOPXû�YH� IDUNOÖ�PRWLIOHUOH�NRPSR]LV\RQODUÖQ� LoHULVLQGH�\HU�
DOPÖûWÖU�� %X� NRPSR]LV\RQODUÖQ� JHOLûPLû� |UQHNOHUL� %�\�N� 6HOoXNOXODUOD�
EDûODPÖû� YH� $QDGROX� 6HOoXNOXODUÖ� '|QHPLQGH� WDVDYYXI� DQOD\ÖûÖQÖQ� GD�
\D\JÖQ�KDOH�JHOPHVL�LOH�NHQGL��VOXEXQX�EXOPXûWXU���

$UDS�KDUIOHULQH�DWIHGLOPLû�RODQ� VHPEROLN� DQODPODU�]DPDQ�]DPDQ�
DOLPOHULQ� \RUXPODUÖQGD� IDUNOÖOÖNODU� J|VWHUPLû� ROVD� GD� |]�QGH� 7DQUÖ� YH�
LQVDQD� GDLU� VHPEROLN� LIDGHOHU� EDUÖQGÖUPÖûWÖU�� %X� GD� 7�UN�ÍVOkP�
VDQDWODUÖQÖQ� |]� oÖNÖû� QRNWDVÖ� RODUDN� NDEXO� HGLOHQ� GLQL� HWNLOHULQ�� W�P�
DODQODUÖQGD�ROGXøX�JLEL�PLPDULGH�GH�VHPEROLN�ELU�PRWLI�GLOL�JHOLûWLUPHVLQL�
VDøODPÖûWÖU���

$QDGROX�6HOoXNOXODUÖ�'|QHPLQGH�WDVDYYXI� LQDQFÖ�\D\JÖQ�YH�HWNLQ�
ELU� GXUXPGD\GÖ�� )DUNOÖ� WDULNDWODUÖQ� YDUOÖNODUÖ� \RUXP� IDUNOÖOÖNODUÖQÖ� GD�
EHUDEHULQGH� JHWLUPHNWH\GL�� 9DKGHW� LQDQFÖQÖQ� EX� IDUNOÖ� \RUXPODUÖ� VDQDW�
DODQÖQGDNL� NRPSR]LV\RQODUGD� GD� NHQGLQL� J|VWHUPLûWLU�� +DUI�
VHPEROL]PLQLQ�VÖN�NXOODQÖOGÖøÖ�EX�G|QHPGH�IDUNOÖ�WDULNDW�HKLOOHULQLQ�IDUNOÖ�
\RUXPODUÖ�GD�ROPXûWXU��gUQHøLQ�*D]]DOL�� ùEQ·�O�$UDEL�� ùEQ·�O�5�ûW�� JLEL�
DOLPOHU�� KDUIOHULQ� DQODPODUÖQÖ� IDUNOÖ� \RUXPODPÖûODUGÖU�� $QQHPDULH�

�� 9DKGHW� LQDQFÖ�� WDVDYYXIWD�� J|UG�NOHULQGH� \DOQÖ]� $OODK·Ö� J|UPHN�� \DOQÖ]� $OODK·ÖQ�
YDUOÖøÖQÖ� YH� ELUOLøLQL�NDEXO� HWPHN� DQODPÖQGDGÖU��+HU� ûH\� LOkKL� WHFHOOLOHUGHQ� ROXU� YH�
EXQX�DQOD\DUDN�\DûD\ÖS�R�ûXXUD�XODûÖOPDVÖQD�GD�YDKGHW�L�Y�F�G�GHQLU��$\UÖQWÖOÖ�ELOJL�
LoLQ�EN]��$OL�'XUXVR\��´9DKGHWµ��7'9�ÍVOkP�$QVLNORSHGLVL ��������������������

�� 6FKLPPHO�����
�� 6KLPPHO����� ���
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6FKLPPHO·LQ� oDOÖûPDVÖQGD� \HU� DODQ� ùEQ�L� 6LQD·\D� DLW� VHPEROLN� KDUIOHU��

VHPEROLN�.�IL�KDUIOHU�LoLQ�|UQHN�RODELOLU�

´ùEQ�L�6LQD·QÖQ��IHOVHIL�J|U�ûOHULQL�J|VWHUHQ��IHOVHILN�DOIDEHVLQGHQ�ED]Ö�KDUIOHU�

DOLI��DO�DPU��.XWVDO�(PLU

Ek��DO�DTO��=HND

MLP��DQ�QDIV��5XK

GkO��DW�WDEL�D��'RøD

Kk��KD\�Ok��&LVPDQL�9DUOÖN

ZkZ��DO�MLVP��9�FXW

]k��DO�DIOkN��<HUN�UH

Kk��DW�WDED�L�DO�DUED�D��'|UW�5XK�+DOL

\k��DO�PDZkOvG��'RøXPODUµ

�� $1$'2/8� 6(/d8./8� 'g1(0ù� 0ù0$5ù�
6h6/(0(/(5ù1'(�6(0%2/ù.�.Ô)ù�+$5)/(5

7�UNOHUOH� ELUOLNWH� $QDGROX� WRSUDNODUÖQGD� \RøXQ� RODUDN� \DûDQDQ�
WDVDYYXI� LQDQFÖQÖQ� V�VOHPH� RODUDN� NXOODQÖODQ� \D]Ö� NRPSR]LV\RQODUÖQGD�
\DQVÖPDODUÖ� ROPXûWXU��� g]HOOLNOH� ������� \�]\ÖO� LNLQFL� \DUÖVÖQGDQ� LWLEDUHQ�
WDoNDSÖODUGD�\HU�DODQ�V�VOHPH�NRPSR]LV\RQODUÖ�ùUDQ�YH�6XUL\H·GH�J|U�OHQ�
6HOoXNOX�V�VOHPH�DQOD\ÖûÖQGDQ�IDUNOÖ�ELU�JHOLûPH�J|VWHUPLûWLU��.HQGLQH�KDV�
EX��VOXSWD�DUWÖN�\D]Ö�GD�|QHPOL�ELU�\HU�DOPÖû�YH�NRPSR]LV\RQODUGD�\RøXQ�
RODUDN�NXOODQÖOPÖûWÖU���

7DVDYYXI� DQOD\ÖûÖQGDNL� VHPEROL]LP�� .�IL·QLQ� ÍVOkP� GLQLQGHNL�
|QHPL� LOH� ELUOHûWLøLQGH� RUWD\D� oÖNDQ� .�IL� V�VOHPHOHU�� W�P� VDQDW�

�� 6KLPPHO����� ���
�� 7DWOÖ��0LPDUL�+DGLVOHUL��������
�� 5DKPL� +�VH\LQ� hQDO��2VPDQOÖ� gQFHVL� $QDGROX�7�UN� 0LPDULVLQGH� 7DoNDSÖODU�� �ù]PLU��

(JH�hQLYHUVLWHVL�<D\ÖQODUÖ�������������������������
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�VOXSODUÖQGDQ�EDøÖPVÖ]� YH�PLVWLN�ELU� DQODWÖP�RUW\D�NR\PXûWXU��g]HOOLNOH�
$QDGROX� WRSUDNODUÖQGD� EX� �VOXS� HQ� \�NVHN� VRQXFD� XODûPÖû� YH� \DSÖODQ�
HVHUOHUGH�IDUNOÖ�ÍVOkPL�EHWLPOHPHOHUL�\DQVÖWPÖûWÖU���

<DSPÖû� ROGXøXPX]� DUDûWÖUPDODU� QHWLFHVLQGH� $QDGROX� 6HOoXNOX�
'|QHPL� PLPDUL� HVHUOHULQGH� ûLPGL\H� NDGDU� IDUN� HGLOHPHPLû� SHN� oRN�
VHPEROLN�.�IL�KDUI�NRPSR]LV\RQXQ�PHYFXW�ROGXøX� LON�NH]�WDUDIÖPÖ]GDQ�
WHVSLW�HGLOPLûWLU��%X�oDOÖûPDPÖ]GD�$QDGROX�6HOoXNOX�'|QHPLQH�DLW�IDUNOÖ�
\DSÖODUGD�WHVSLW�HWWLøLPL]���KDUI�HOH�DOÖQDUDN�GHøHUOHQGLULOPH\H�oDOÖûÖOPÖûWÖU��

�����(OLI�+DUIL

$NVDUD\�6XOWDQ�+DQÖ�WDoNDSÖVÖQÖQ�VDø�YH�VRO�NÖVÖPODUÖQGD�\HU�DODQ�
QLûOHULQ� DOÖQOÖN� NÖVÖPODUÖQGD� �5HVLP� ��� úHNLO� ��� YH� .RQ\D� .DUDWD\�
0HGUHVHVL�WDoNDSÖ�DOÖQOÖN�NÖVPÖQGD��5HVLP����úHNLO�����.D\VHUL�+DFÖ�.ÖOÖo�
&DPLL� PLKUDS� DOÖQOÖøÖQGD� �5HVLP� ��� úHNLO� ��� G�ø�P� NRPSR]LV\RQX�
PHUPHU� YH� WDû�PDO]HPH� NXOODQÖODUDN� NDEDUWPD� WHNQLøL� LOH� X\JXODQPÖûWÖU��
%XJ�QH�NDGDU�OLWHUDW�UGH�¶=HQJL�'�ø�P�·��úHNLO����� RODUDN�DGODQGÖUÖODQ�YH�
LNL�UHQNOL�WDû�PDO]HPH�LOH�X\JXODQDQ��,UDN�YH�6XUL\H�PHQûHOL�NRPSR]LV\RQ�
LoHULVLQGH�0D·NÖOL�¶(OLI ¶��úHNLO����� KDUILQL�J|UPHN�P�PN�QG�U�

5HVLP��� $NVDUD\�6XOWDQ�+DQ��������������úHNLO��� (OLI�+DUIL�dL]LPL

�� 7XUDQ�.Ro��ÍVOkP�(VWHWLøL�����%DVNÖ��$QNDUD��ùVDP�<D\ÖQODUÖ����������������
�� .D\QDN��(UGDO�(VHU��´�������<�]\ÖO�$QDGROX�6XUL\H�6DQDW�ùOLûNLOHULµ��/HYKD�����
��ù� EUDKLP�.Xû��+DW�6DQDWÖQGDNL�0D·NÖOL�9H�.�IL�<D]ÖQÖQ�/DWLQ�<D]Ö�9H�7DVDUÖPODUÖQGDNL�

<DQVÖPDODUÖ�� �,VSDUWD�� 6�OH\PDQ 'HPLUHO� hQLYHUVLWHVL�� *�]HO� 6DQDWODU� (QVWLW�V���
����������
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5HVLP��� .DUDWD\�0HGUHVHVL������������úHNLO��� (OLI�+DUIL�dL]LPL

5HVLP����.D\VHUL�+DFÖ�.ÖOÖo�&DPL���úHNLO��� (OLI�+DUIL�dL]LPL

úHNLO����6XUL\H�=HQJL�'�ø�P�

úHNLO����0D·�NÖOL�(OLI�+DUIL
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%X�V�VOHPH�NRPSR]LV\RQX�JHQHOOLNOH� LNL�IDUNOÖ�UHQN�WDû�PDO]HPH�
LOH� LON�RODUDN�=HQJL�'|QHPL�\DSÖODUÖQGD�NXOODQÖOPÖûWÖU��$UWXNOX�oHYUHVL\OH�
ELUOLNWH�$QDGROX�6HOoXNOX�'|QHPL�PLPDUL�V�VOHPHOHULQGH�GH�J|U�OHQ�EX�
NRPSR]LV\RQXQ� LON� X\JXODPDVÖ�� VDQDWoÖVÖ� 6XUL\HOL� RODQ� .RQ\D� $ODDGGLQ�
&DPLL·QLQ�NX]H\�NÖVPÖQGD�\HU�DODQ�GRøX�WDoNDSÖVÖGÖU��� �5HVLP����úHNLO����

5HVLP��� .RQ\D�$ODDGGLQ�&DPL������ úHNLO��� (OLI�+DUIL�dL]LPL

6LYDV� 'LYULøL� 8OX� &DPLL� PLKUDEÖQGD� �� .�IL� ¶(OLI·� KDUILQH�
UDVWODQPÖûWÖU�� �5HVLP� ��� úHNLO� ���� $\UÖFD� FDPLQLQ� PLKUDS� GXYDUÖQÖQ� VRO�
NÖVPÖQGD� EXOXQDQ� SDOPHW� PRWLIL� LoHULVLQGH� �úHNLO� ����� YH� NX]H\�
WDoNDSÖQÖQ� VDø� WDUDIÖQGD� WHVSLW� HWWLøLPL]� V�WXQFHGHQ� oÖNÖûOÖ� SDOPHW�
PRWLILQLQ�NRPSR]LV\RQXQGD�¶$OODK·�ODI]Ö��5HVLP����úHNLO�����LoHULVLQGH�YH�
ûLIDKDQH�WDoNDSÖVÖQÖQ�SURILO�NDLGHOHULQGH��5HVLP�����úHNLO�����WDû�PDO]HPH�
NXOODQÖODUDN�LûOHQPLû�.�IL�¶(OLI·��úHNLO������ KDUIL�J|U�OPHNWHGLU�

5HVLP��� 'LYULøL�8OX�&DPLL���������������úHNLO��� (OLI�+DUIL�dL]LPL

�� (UGDO�(VHU����������<�]\ÖOODU�$QDGROX�6XUL\H� 6DQDW� ùOLûNLOHUL� �&HSKH�0LPDULVLQGH� 6XUL\H�
(WNLOHUL����$QNDUD��+DFHWWHSH�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���<D\ÖQODQPDPÖû�
'RNWRUD�7H]L����������������

�� 1HMGHW�6DNDRøOX��7�UN�$QDGROX·GD�0HQJ�FHNRøXOODUÖ�� �ùVWDQEXO��<DSÖ�.UHGL�<D\ÖQODUÖ��
�����������

�� $]L]SRXU��6KDGDEHK��$�*UDSKLFDO�$QDO\VLV�2I�0RWLIV�$QG�6FULSWV�2I�-RPHK�0RVTXH�2I�
*ROSD\HJDQ�� $UGHVWDQ� $QG� =DZDUH�� �,UDQ�� ,VIDKDQ� )DFXOW\ 2I� $UW�� 5HOLJLRQ� $QG�
&LYLOL]DWLRQV�'HSDUWPHQW�2I�$UW�5HVHDUFK��0DVWHU�7KHVLV�������������
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úHNLO���� 'LYULøL�8OX�&DPLL�0LKUDS�'XYDUÖ��3DOPHW�

5HVLP��� 'LYULøL�8OX�&DPLL����������������úHNLO���� (OLI�+DUIL�dL]LPL

5HVLP���� 'LYULøL�úLIDKDQHVL���������������úHNLO���� (OLI�+DUIL�

úHNLO���� .�IL�(OLI�+DUIL

�����$\Q�+DUIL

.D\VHUL�8OX�&DPLL�PLKUDS� DOÖQOÖøÖ� �5HVLP����� úHNLO� �����.D\VHUL�
*�O�N� &DPLL�PLKUDS� DOÖQOÖøÖ� �5HVLP� ���� úHNLO� ���� YH�.RQ\D� 6DKLS�$WD�
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&DPLL� WDoNDSÖ� DOÖQOÖøÖQGD��5HVLP�����úHNLO�����U|O\HI�WHNQLøL�X\JXODQDUDN�
LûOHQPLû� JHRPHWULN� JHoPH� NRPSR]LV\RQX�� LQFHOHQGLøLQGH�0D·NÖOL� ¶$\Q·�
KDUIL� GLNNDWL� oHNPHNWHGLU�� .D\VHUL� *�O�N� &DPLL·QGH� EXOXQDQ�
NRPSR]LV\RQ�GLøHUOHULQGHQ�IDUNOÖ�RODUDN�oLQL�PDO]HPH�LOH�LûOHQPLûWLU�

.RQ\D� ùQFH� 0LQDUHOL� 0HGUHVHVL·QLQ� WDoNDSÖ� NDYVDUD� NXûDWPD�
NHPHULQLQ� VDø� YH� VRO� NÖVÖPODUÖQGD� �5HVLP� ���� úHNLO� ���� WDû� PDO]HPH�
NXOODQÖODUDN�\DSÖOPÖû�RODQ�G�ø�P�PRWLIL LoHULVLQGH�\LQH� ¶$\Q·� �úHNLO������

KDUILQL�J|UPHN�P�PN�QG�U�

5HVLP���� .D\VHUL�8OX�&DPLL�0LKUDEÖ���úHNLO���� $\Q�+DUIL�dL]LPL

5HVLP���� .D\VHUL�*�O�N�&DPL�0LKUDEÖ�úHNLO���� $\Q�+DUIL�dL]LPL

�� ùQFL�$��%LURO��7�UN�7H]\LQL� 6DQDWODUÖQGD�'HVHQ�7DVDUÖPÖ�dL]LP�7HNQLøL�9H�dHûLWOHUL� ���
%DVNÖ��ùVWDQEXO��.XEEHDOWÖ�<D\ÖQODUÖ�����������������

�� $]L]SRXU��6KDGDEHK��$�*UDSKLFDO�$QDO\VLV�2I�0RWLIV�$QG�6FULSWV�2I�-RPHK�0RVTXH�2I�
*ROSD\HJDQ�� $UGHVWDQ� $QG� =DZDUH�� �,UDQ�� ,VIDKDQ� )DFXOW\ 2I� $UW�� 5HOLJLRQ� $QG�
&LYLOL]DWLRQV�'HSDUWPHQW�2I�$UW�5HVHDUFK��0DVWHU�7KHVLV����������������
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5HVLP���� 6DKLS�$WD�0HGUHVHVL�*LULûL úHNLO���� $\Q�+DUIL�dL]LPL

5HVLP���� ùQFH�0LQDUHOL�0HGUHVH������� úHNLO���� $\Q�+DUIL�dL]LPL

úHNLO�����.�IL�$\Q�+DUIL

�����)H�+DUIL

6LYDV�'LYULøL�úLIDKDQHVL� WDoNDSÖ� DOÖQOÖN� NÖVPÖQGD�\HU� DODQ�ELWNLVHO�
NRPSR]LV\RQOX� SDQRODUGDQ� VDøGDNLQGH� \HU� DODQ� \D]ÖGD� �5HVLP����� úHNLO�
����.�IL� ¶)H·�KDUIL�EXOXQPDNWDGÖU��.RQ\D�6DKLS�$WD�&DPLL� WDoNDSÖVÖQGD�
�5HVLP� ���� úHNLO� ���� YH� .RQ\D� ùQFH� 0LQDUHOL� 0HGUHVHVL·QLQ� WDoNDSÖ�
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DOÖQOÖøÖQGD� �5HVLP� ���� úHNLO� ���� EXOXQDQ� G�ø�P� NRPSR]LV\RQX�
LQFHOHQGLøLQGH�0D·NÖOL�¶)H·��úHNLO������ KDUILQL�J|UPHN�P�PN�QG�U�

5HVLP���� 'LYULøL�úLIDKDQHVL�������������úHNLO���� )H�+DUIL�dL]LPL

5HVLP�����6DKLS�$WD 0HGUHVHVL���������úHNLO�����)H�+DUIL�dL]LPL

5HVLP�����ùQFH�0LQDUHOL�0HGUHVHVL úHNLO�����)H�+DUIL�dL]LPL

úHNLO�����.�IL�)H�+DUI

�� ùEUDKLP�.Xû� +DW�6DQDWÖQGDNL�0D·NÖOL�9H�.�IL�<D]ÖQÖQ�/DWLQ�<D]Ö�9H�7DVDUÖPODUÖQGDNL�
<DQVÖPDODUÖ�� �,VSDUWD�� 6�OH\PDQ 'HPLUHO� hQLYHUVLWHVL�� *�]HO� 6DQDWODU� (QVWLW�V���
����������
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6LYDV� 'LYULøL� úLIDKDQHVL� YH� .RQ\D� ùQFH�0LQDUHOL� 0HGUHVHVL·QGH�
EX� V�VOHPH� NRPSR]LV\RQX� LoLQ� WDû�PDO]HPH� NXOODQÖOÖUNHQ��.RQ\D� 6DKLS�
$WD� 0HGUHVHVL·QGH� PHUPHU� PDO]HPHGHQ� \DSÖOPÖûWÖU�� ho� \DSÖGD� GD�
NRPSR]LV\RQODU�NDEDUWPD�WHNQLøL�LOH�X\JXODQPÖûWÖU�

�����.DI�+DUIL

6LYDV� 'LYULøL� úLIDKDQH� WDoNDSÖVÖQÖQ� NXûDWPD� NDYVDUD� NHPHULQLQ�
VDøÖQGD�YH�VROXQGD�\HU�DODQ�V�WXQFHOHULQ��]HULQGH����NH]�WHNUDU�HGLOHUHN�
NXOODQÖOPÖû�.�IL�¶.DI·�KDUIL�PRWLIL�J|U�OPHNWHGLU��5HVLP�����úHNLO������7Dû�
PDO]HPH�LOH�NDEDUWPD�WHNQLøL�NXOODQÖOPÖûWÖU�

.RQ\D�6DKLS�$WD�0HGUHVHVL� �5HVLP�����úHNLO�����YH�.RQ\D�ùQFH�
0LQDUHOL� 0HGUHVHVL·QLQ� �5HVLP� ���� úHNLO� ���� WDoNDSÖODUÖQGD� \HU� DODQ�
G�ø�P� NRPSR]LV\RQXQGD� 0D·NÖOL� ¶.DI·� �úHNLO� ����� KDUILQL� J|UPHN�
P�PN�QG�U��.RQ\D�6DKLS�$WD�&DPLL�WDoNDSÖVÖQGD�\HU�DODQ�NRPSR]LV\RQ�
PHUPHU��.RQ\D� ùQFH�0LQDUHOL�0HGUHVHVL·QGH� LVH� WDû�PDO]HPH� LOH� U|O\HI�
WHNQLøL�NXOODQÖODUDN�X\JXODQPÖûWÖU�

5HVLP���� 'LYULøL�úLIDKDQH���������� úHNLO���� .DI�+DUIL�dL]LPL

�� ùEUDKLP�.Xû��+DW�6DQDWÖQGDNL�0D·NÖOL�9H�.�IL�<D]ÖQÖQ�/DWLQ�<D]Ö�9H�7DVDUÖPODUÖQGDNL�
<DQVÖPDODUÖ�� �,VSDUWD�� 6�OH\PDQ 'HPLUHO� hQLYHUVLWHVL�� *�]HO� 6DQDWODU� (QVWLW�V���
�����������$]L]SRXU��6KDGDEHK��$�*UDSKLFDO�$QDO\VLV�2I�0RWLIV�$QG�6FULSWV�2I�-RPHK�
0RVTXH 2I�*ROSD\HJDQ��$UGHVWDQ�$QG�=DZDUH���,UDQ��,VIDKDQ�)DFXOW\ 2I�$UW��5HOLJLRQ�
$QG�&LYLOL]DWLRQV�'HSDUWPHQW�2I�$UW�5HVHDUFK��0DVWHU�7KHVLV�������������
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5HVLP���� 6DKLS�$WD�0HGUHVHVL���� úHNLO���� .DI�+DUIL�dL]LPL

5HVLP���� ùQFH�0LQDUHOL�0HGUHVHVL�� úHNLO���� .DI�+DUIL�dL]LPL

úHNLO�����.�IL�.DI�+DUIL

�����/DP�+DUIL

6LYDV�'LYULøL�úLIDKDQHVL�WDoNDSÖVÖQGD�EXOXQDQ�.�IL�\D]Ö�ûHULGLQGH�
�5HVLP�����úHNLO����� ¶/DP·�KDUIL�J|U�OPHNWHGLU��%X�\D]ÖODU�.�IL�KDUIOHUOH�
\D]ÖOPÖû�� WDû� PDO]HPH� NXOODQÖODUDN� ROXûWXUXOPXû� WDVDUÖPODUGÖU�� 7Dû�
PDO]HPH�LOH�NDEDUWPD�WHNQLøL�X\JXODQPÖûWÖU�

.RQ\D� $ODHGGLQ� &DPLL� NX]H\� \|Q�� GRøX� WDoNDSÖVÖ� DOÖQOÖøÖQGD�
�5HVLP� ���� úHNLO� ����� $NVDUD\� 6XOWDQ� +DQ·Ö� WDoNDSÖVÖQÖQ� VDøÖQGD� YH�
VROXQGD�EXOXQDQ�QLû�DOÖQOÖNODUÖQGD��5HVLP�����úHNLO�����YH�.RQ\D�.DUDWD\�
0HGUHVHVL� WDoNDSÖ� DOÖQOÖøÖQGD�EXOXQDQ�� LNL� UHQNOL�PHUPHUGHQ�ROXûWXUXODQ�
G�ø�P� NRPSR]LV\RQODUÖQGD� �5HVLP� ���� úHNLO� ���� 0D·NÖOL� ¶/DP·� KDUILQL�
J|UPHN�P�PN�QG�U��.D\VHUL�+DFÖ .ÖOÖo� &DPLL�PLKUDEÖQGD� �5HVLP� ����
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úHNLO�����\HU�DODQ�WDû�PDO]HPH�YH�NDEDUWPD�WHNQLøL�NXOODQÖODUDN�\DSÖOPÖû�
RODQ�G�ø�P�NRPSR]LV\RQXQGD�GD�¶/DP·�KDUIL��úHNLO������ J|U�O�U�

5HVLP���� 'LYULøL�úLIDKDQHVL���� úHNLO���� /DP�+DUIL�dL]LPL

5HVLP���� $ODHGGLQ�&DPLL������ úHNLO���� /DP�+DUIL�dL]LPL

�� $]L]SRXU��6KDGDEHK��$�*UDSKLFDO�$QDO\VLV�2I�0RWLIV�$QG�6FULSWV�2I�-RPHK�0RVTXH�2I�
*ROSD\HJDQ�� $UGHVWDQ� $QG� =DZDUH�� �,UDQ�� ,VIDKDQ� )DFXOW\ 2I� $UW�� 5HOLJLRQ� $QG�
&LYLOL]DWLRQV�'HSDUWPHQW�2I�$UW�5HVHDUFK��0DVWHU�7KHVLV�������������
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5HVLP���� $NVDUD\�6XOWDQ�+DQ����������úHNLO���� /DP�+DUIL�dL]LPL

5HVLP���� .DUDWD\�0HGUHVHVL����������úHNLO���� /DP�+DUIL�dL]LPL

5HVLP���� +DFÖ�.ÖOÖo�&DPLL����������������úHNLO���� /DP�+DUIL�dL]LPL

úHNLO���� /DP�+DUIL

�����0LP�YH\D�+H�+DUIL

dDOÖûPD�NRQXPX]�NDSVDPÖQGD�¶0LP·�YH�¶+H·�KDUIL�.�IL�|UQHNOHUL�
DUDûWÖUÖOÖUNHQ�EX�LNL�KDUILQ�0D·NÖOL�YH�.�IL�IRUPODUÖQÖQ�ELUELUL\OH�EHQ]HUOLN�
J|VWHUGLøL� GLNNDWLPL]L� oHNPLûWLU�� .RQ\D� $ODHGGLQ� &DPLL� GRøX� WDoNDSÖVÖ�
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DOÖQOÖN� NÖVPÖQGD� �5HVLP�����úHNLO������$NVDUD\�6XOWDQ�+DQÖ WDoNDSÖVÖQGD�
\HU� DODQ� QLûOHULQ� DOÖQOÖN� NÖVPÖQGD� �5HVLP� ���� úHNLO� ����� .RQ\D� .DUDWD\�
0HGUHVHVL� WDoNDSÖVÖ� DOÖQOÖN� NÖVPÖ� �5HVLP� ���� úHNLO� ���� YH� .D\VHUL� +DFÖ�
.ÖOÖo�&DPLL�PLKUDS�DOÖQOÖøÖQGD�EXOXQDQ�G�ø�P�NRPSR]LV\RQX��5HVLP�����
úHNLO� ���� LoHULVLQGH� ¶0LP·� YH\D ¶+H· KDUIL� J|U�O�U��.RQ\D� YH�$NVDUD\·GD�
EXOXQDQ� \XNDUÖGD� DGÖ� JHoHQ� \DSÖODUGD� EX� NRPSR]LV\RQODU� LNL� UHQNOL�
PHUPHU� OHYKD� ûHNOLQGH� ELUELULQH� JHoHUHN� NXOODQÖOPÖûNHQ�� .D\VHUL� +DFÖ�
.ÖOÖo�&DPLL·QGH� WDû�PDO]HPH\H�NDEDUWPD� WHNQLøL� LOH�X\JXODQPÖûWÖU��6LYDV�
'LYULøL�úLIDKDQH�WDoNDSÖVÖQGDNL�\D]Ö�ûHULGLQGH��5HVLP�����úHNLO������DOÖQOÖN�
NÖVPÖQGD� EXOXQDQ� SDQRGD� �5HVLP� ���� úHNLO� ���� .�IL� ¶0LP·� \D� GD� ¶+H·�
�úHNLO� ����� KDUILQLQ� WDû� PDO]HPH� YH� NDEDUWPD� WHNQLøL� NXOODQÖODUDN�
X\JXODQGÖøÖQÖ�J|UPHN�P�PN�QG�U���

5HVLP���� $ODHGGLQ�&DPLL��úHNLO���� 0LP�YH\D�+H�+DUIL�dL]LPL

�� $]L]SRXU��6KDGDEHK��$�*UDSKLFDO�$QDO\VLV�2I�0RWLIV�$QG�6FULSWV�2I�-RPHK�0RVTXH�2I�
*ROSD\HJDQ�� $UGHVWDQ� $QG� =DZDUH�� �,UDQ�� ,VIDKDQ� )DFXOW\ 2I� $UW�� 5HOLJLRQ� $QG�
&LYLOL]DWLRQV� 'HSDUWPHQW� 2I� $UW� 5HVHDUFK�� 0DVWHU� 7KHVLV�� ������� ����� ùEUDKLP�
.Xû�� +DW� 6DQDWÖQGDNL� 0D·NÖOL� 9H� .�IL� <D]ÖQÖQ� /DWLQ� <D]Ö� 9H� 7DVDUÖPODUÖQGDNL�
<DQVÖPDODUÖ�� �,VSDUWD�� 6�OH\PDQ 'HPLUHO� hQLYHUVLWHVL�� *�]HO� 6DQDWODU� (QVWLW�V���
����������

�� *|Q�O�gQH\��$QDGROX·GD�7�UN�'HYUL�dLQL�9H�6HUDPLN�6DQDWÖ� (G��*|Q�O�gQH\�=HKUD�
dREDQOÖ���ùVWDQEXO��.�OW�U�9H�7XUL]P�%DNDQOÖøÖ�<D\ÖQODUÖ���������������
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5HVLP���� $NVDUD\�6XOWDQ�+DQ úHNLO���� 0LP�YH\D�+H�+DUIL�dL]LPL

5HVLP���� .DUDWD\�0HGUHVHVL úHNLO���� 0LP�YH\D�+H�+DUIL�dL]LPL

5HVLP���� +DFÖ�.ÖOÖo�&DPLL� úHNLO���� 0LP�YH\D�+H�+DUIL�dL]LPL
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5HVLP���� 'LYULøL�úLIDKDQHVL úHNLO���� 0LP�YH\D�+H�+DUIL�dL]LPL

5HVLP���� 'LYULøL�úLIDKDQHVL�úHNLO���� 0LP�YH\D�+H�+DUIL�dL]LPL

úHNLO���� .�IL�0LP�YH\D�+H�+DUIL

�����/DPHOLI�+DUIL

.RQ\D� ùQFH� 0LQDUHOL� 0HGUHVHVL� WDoNDSÖ� N|ûH� V�WXQFHOHULQLQ�
�VW�QGH��5HVLP�����úHNLO������6LYDV�dLIWH�0LQDUHOL�0HGUHVHVL�WDoNDSÖVÖQÖQ�
LNL� \DQÖQGD� EXOXQDQ� JLULûOHUGHQ� VDø� WDUDIWDNL� DOÖQOÖøÖQ� �]HULQGH� \HU� DODQ�
NHPHULQ� HWUDIÖQGD� �5HVLP� ���� úHNLO� ����� %H\ûHKLU� (ûUHIRøOX� &DPLL·QLQ�
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NXEEH� |UW�V�QGH� �5HVLP����� úHNLO� ����.�IL� ¶/DPHOLI· �úHNLO� ����� KDUILQL�
J|UPHN� P�PN�QG�U�� %X� V�VOHPH� NRPSR]LV\RQX� WDû�� oLQL� YH� WXøOD�
PDO]HPHOHU�NXOODQÖODUDN�U|O\HI��PR]DLN�WHNQLNOHUL�LOH�X\JXODQPÖûWÖU�

.RQ\D� %H\ûHKLU� (ûUHIRøOX� &DPLL� NXEEH� |UW�V�QGH� 0D·NÖOL�
¶/DPHOLI·� KDUIL� NRPSR]LV\RQXQGD� WXUNXD]�� SDWOÖFDQ� PRUX� UHQNOHULQGH�
oLQLOHUOH�\DSÖOPÖû�PR]DLN�WHNQLøL�GLNNDWL�oHNPHNWHGLU�

6LYDV� dLIWH� 0LQDUHOL� YH� .RQ\D� ùQFH� 0LQDUHOL� PHGUHVHOHULQLQ�
WDoNDSÖODUÖQGD�\HU�DODQ�.�IL�¶/DPHOLI·�KDUI�NRPSR]LV\RQX�LVH�WDû�PDO]HPH�
LOH�U|O\HI�WHNQLøLQGH�\DSÖOPÖûWÖU�

5HVLP���� ùQFH�0LQDUHOL�0HGUHVH úHNLO���� /DPHOLI�+DUIL�dL]LPL

5HVLP���� dLIWH�0LQDUHOL�0HGUHVH�úHNLO���� /DPHOLI�+DUIL�dL]LPL

�� $]L]SRXU��6KDGDEHK��$�*UDSKLFDO�$QDO\VLV�2I�0RWLIV�$QG�6FULSWV�2I�-RPHK�0RVTXH�2I�
*ROSD\HJDQ�� $UGHVWDQ� $QG� =DZDUH�� �,UDQ�� ,VIDKDQ� )DFXOW\ 2I� $UW�� 5HOLJLRQ� $QG�
&LYLOL]DWLRQV�'HSDUWPHQW�2I�$UW�5HVHDUFK��0DVWHU�7KHVLV���������ùEUDKLP�.Xû��+DW�
6DQDWÖQGDNL� 0D·NÖOL� 9H� .�IL� <D]ÖQÖQ� /DWLQ� <D]Ö� 9H� 7DVDUÖPODUÖQGDNL� <DQVÖPDODUÖ��
�,VSDUWD��6�OH\PDQ 'HPLUHO�hQLYHUVLWHVL��*�]HO�6DQDWODU�(QVWLW�V�������������
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5HVLP���� (ûUHIRøOX�&DPLL����������úHNLO���� /DPHOLI�+DUIL�dL]LPL

úHNLO���� .�IL�/DPHOLI�+DUIL

'(÷(5/(1'ù50(�9(�6218d

ÍVOkP� 6DQDWODUÖ� ��� ��� \�]\ÖOGDQ� LWLEDUHQ� GLøHU� W�P� GLQL� YH\D�
N�OW�UHO� VDQDWODUGDQ� IDUNOÖ� RODUDN�� EXOXQGXøX� KHU� E|OJHQLQ� NHQGLQGHQ�
|QFHNL� HWNLOHULQL� GH� LoLQH� DOPÖû� YH� IDUNOÖODûWÖUPÖûWÖU��� %X� VHEHSWHQGLU� NL��
J�Q�P�]GH� ELOH� KDOHQ� ÍVOkP� 6DQDWODUÖQGDQ� EDKVHGHUNHQ� QHW� RUWDN� ELU�
WDQÖP�\DSÖODPDPDNWDGÖU�

ÍVOkP� LQDQFÖQÖQ� RUWD\D� oÖNWÖøÖ� $UDELVWDQ� WRSUDNODUÖQGD�� D\QÖ�
G|QHPOHUGH� \RøXQ� RODUDN� NHQGLQH� \HU� EXODQ� 6DVDQL�� +HOHQ� YH� %L]DQV�
V�VOHPH�DQOD\ÖûÖ�GDKD�QHW�WDQÖPODQPDNWDGÖU��6DVDQLOHU·� LQ�NÖYUÖN��ELWNLVHO��
ILJ�UDWLI� V�VOHPHOHUL��+HOHQLVWLN�'|QHPLQ�JHUoHNoL��o�ER\XWOX�KH\NHOOHUL�
YH�%L]DQV·ÖQ� JHRPHWULN�� GRøD\D� G|Q�N� V�VOHPHOHUL� NÖVD� YH� |]� ELU� WDQÖP�
LoLQ� \HWHUOL� NDODELOPHNWHGLU��� 2\VD� ÍVOkP� 6DQDWÖ�� ÍVOkPL\HW·L� NDEXO� HGHQ�

�� 6HOoXN�0�OD\LP��ÍVOkP�6DQDWÖ����������
�� úHUDUH� <HWNLQ�� 7�UN� +DOÖ� 6DQDWÖ�� ���������� 5REHUW� +LOOHQEUDQG�� ÍVOkP� 6DQDWÖ� YH�

0LPDUOÖøÖ��������
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KHU�PLOOHWLQ� |QFHNL� N�OW�U�QGHQ� XQVXUODUÖ� LoLQH� DODUDN� �VOXSODûWÖUPÖû� YH�
RQODUÖ�\HQLGHQ�\RUXPOD\DUDN�|]J�Q�ELU�VDQDWD�G|Q�ûP�ûW�U��

(UNHQ� ÍVOkP� '|QHPL� RODUDN� DGODQGÖUÖODQ� (PHYLOHU� LOH� EDûOD\ÖS�
$EEDVLOHU·�OH�GHøLûLP�YH�JHOLûLP�J|VWHUHQ�������YH�������\�]\ÖOODUGD�VDGHFH�
VDQDW� DQOD\ÖûÖ� GHøLO�� ÍVOkP� LQDQFÖ� GD� \HULQL� YH� WDQÖPÖQÖ� EXOPD\D�
oDOÖûPDNWD\GÖ��� +HU� QH� NDGDU� .XU·DQ�Ö� .HULP� KHU� ûH\L� DoÖNODVDGD�� +]��
0XKDPPHG·LQ�|O�P�QGHQ�VRQUD�oRN�ID]OD�Lo�NDUÖûÖNOÖN�RUWD\D�oÖNPÖû��EX�
NDUÖûÖNOÖNODUGDQ�GRøDQ�HWNLOHU�ÍVOkP�LQDQFÖQGD�P�PLQOHULQ�NHQGL�J|U�û�YH�
\RUXPODUÖQD� EDøOÖ� RODUDN� PH]KHSVHO� GHQHELOHFHN� D\UÖOÖNODUD� VHEHEL\HW�
YHUPLûWLU�� %X� D\UÖPODU� ]DPDQOD� X\JXODQDQ� VDQDWWD� GD� \DQVÖPDODUÖQÖ�
J|VWHUPLûWLU���

+]�� 0XKDPPHG·LQ� YHIDWÖQGDQ� VRQUD� oÖNDQ� VL\DVL� VRUXQODU�
VRQXFXQGD�+]�� $OL��.�IH� ûHKULQH� JLWPLû� YH� ELU� V�UH� EXUDGD� \DûDPÖûWÖU��
.ÖVD�ELU�V�UH�KDOLIHOLN�\DSWÖNWDQ�VRQUD�ELU�VXLNDVW�VRQXFX�|OP�ûW�U��� .�IL�
\D]ÖQÖQ� \DUDWÖFÖVÖ� RODUDN� NDEXO� J|UHQ� +]�� $OL� .�IL·� \L� ELU� VDQDW� PRWLIL�
KDOLQH�JHWLUPLûWLU��%XQX�\DSDUNHQ�ÍVOkP�GLQLQLQ�|øUHWLOHULQGHQ�YH�VDQDWÖQ�
VHPEROLN� DQODWÖPODUÖQGDQ� \DUDUODQPÖûWÖU�� .XOODQPÖû� ROGXøX� \DSUDN�
PRWLIOHULQL��X]XQ�.�IL�KDUIOHULQ�VDSODUÖQÖ�EH]HPHVL\OH��.XU·DQ�Ö�.HULP·GH�
DQODWÖOPÖû�FHQQHW�DøDoODUÖ�DUDVÖQGD�ELU�EDøODQWÖ�ROPDVÖ�ROGXNoD�PXKWHPHO�
ELU�GXUXPGXU���

0LPDUL� \DSÖODU� KHU� N�OW�UGH� NLWOHOHUH� ELU� J�o� LIDGHVL�� LQDQo� YH�
J|U�ûOHULQ� DNWDUÖOGÖøÖ� ELU� HOoL�� V�VOHPH� YH� \D]Ö� NRPSR]LV\RQODUÖ\OD� GD�
WRSOXPODUD� UHVLPOL� ELU� EHOJH� JLEL� DQODWÖPODUGD� EXOXQPXûWXU��� ÍVOkP�
PLPDULVLQGH��\D]Ö�NXûDNODUÖ�LON�NXOODQÖOGÖNODUÖ�DQGDQ�LWLEDUHQ�ÍVOkP�GLQLQLQ�
W�P� PHQVXSODUÖQD� 7DQUÖ\Ö� KDWÖUODWPD�� .XU·DQ�Ö� .HULPL� DQODWPD� YH�
´YDKGHWµ� LQDQFÖQÖ� LIDGHGH� |QHPOL� ELU� URO� R\QDPÖûWÖU�� <D]Ö\OD� ELUOHûHQ�
V�VOHPHOHU� ELU� V�UH� VRQUD� \D]ÖQÖQ� ]HPLQL�� KDUIOHUL� YH� NRPSR]LV\RQX� LOH�

�� )DUKDG�'DIWDU\�� úLv�ÍVOkP�7DULKL��oHY��$KPHW�)HWKL���ùVWDQEXO��$OID�<D\ÖQODUÖ���������
������

�� $QQHPDULH� 6FKÖPPHO�� ÍVOkPÖQ� .ÖVD� 7DULKL�� oHY� úHEQHP� $QGDo�� �ùVWDQEXO�� $OID�
<D\ÖQODUÖ���������������

�� )DUKDG�'DIWDU� úLv�ÍVOkP�7DULKL��������
�� (PHO�(VLQ��7�UN�.R]PRORMLVLQH�*LULû� ������
�� %HNLU�7DWOÖ��0LPDUL�+DGLVOHU��������
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E�W�QOHûPLûWLU�� %|\OH� ELU� �VOXSODûPDQÖQ� EDûODQJÖFÖQGD� .�IL� \D]Ö� EDûWD�
JHOPHNWHGLU���

7�UNOHULQ�ÍVOkPL\HW·L�NDEXOOHUL\OH�GH�.DUDKDQOÖODU·�GDQ�EDûOD\DUDN��
*D]QHOLOHU��%�\�N� 6HOoXNOXODU� YH�$QDGROX� 6HOoXNOXODUÖ� G|QHPOHULQGH� GH�
7�UN� ÍVOkP� 6DQDWÖ� RODUDN� WDQÖPODQDELOHFHN� KRPRMHQ� ELU� VDQDW� �VOXEX�
JHOLûWLUPLûOHUGLU��� 7HN� 7DQUÖ� LQDQFÖQÖ� EHQLPVH\HQ� 7�UNOHU� ÍVOkP� GLQLQL�
NROD\� EHQLPVHPLûOHUGLU�� ùOHULNL� ]DPDQODUGD� ÍVOkP� 7DVDYYXIX\OD�
WDQÖûPDODUÖ��RQODUÖQ�HVNL�LQDQoODUÖQGD�YDU�RODQ�*|N�7DQUÖ��HYUHQ�YH�GRøD�
DQOD\ÖûODUÖ\OD� ROGXNoD� X\XP� LoHULVLQGH� JHOLûLP� J|VWHUPLûWLU�� %X� GXUXP�
7�UN� ÍVOkP�PLPDUL� V�VOHPHOHULQGH� NXOODQÖODQ� \D]Ö� NRPSR]LV\RQODUÖ� LoLQ�
GH�LOKDP�ND\QDøÖ�ROPXû�YH�|]HOOLNOH�$QDGROX·GD�EX�V�VOHPH�DQOD\ÖûÖ�ÍVOkP�
7DVDYYXI�G�û�QFHVLQL�GDKD�\RøXQ�YH�|]HO�NRPSR]LV\RQODUOD�\DQVÖWPÖûWÖU��
ÍVOkP� 6DQDWODUÖ� LoLQGH� HQ� |]J�Q� YH� WDQÖPOD\ÖFÖ� VDQDWODUÖQ� EDûÖQGD� JHOHQ�
\D]Ö� VDQDWÖQÖQ� LON� X\JXODQGÖøÖ� oHûLW� RODQ� .�IL� \D]Ö� (UNHQ� ÍVOkP�
'|QHPLQGHQ� LWLEDUHQ�� |QFH� .XU·DQ�Ö� .HULP� \D]ÖPÖQGD�� GDKD� VRQUD� GD�
PLPDUL�� VHUDPLN�� PHWDO� Y�V�� VDQDWODUGD� NXOODQÖOPÖûWÖU�� +]�� $OL·QLQ� .�IL�
\D]Ö\Ö� ELU� VDQDW� HVHULQH� G|Q�ûW�UPHGHQ� |QFH� NXOODQÖODQ�0D·NÖOL� \D]Ö�� ���
����\�]\ÖO�ND\QDNODUÖQGD�.�IL�\D]ÖQÖQ�ELU�SDUoDVÖ�RODUDN�DNWDUÖOPÖû�� LOHULNL�
G|QHPOHUGH� GH� NDEXO� J|UP�ûW�U��� %X� QHGHQOH� EL]� GH� EX� oDOÖûPDPÖ]GD�
0D·NÖOL� \D]Ö\Ö� .�IL·QLQ� ELU� oHûLGL� RODUDN� GHøHUOHQGLUPH\L� GDKD� X\JXQ�
J|UG�N�

$QDGROX� 6HOoXNOX� '|QHPL� PLPDUL� \DSÖODUÖ� �]HULQH� \DSPÖû�
ROGXøXPX]� LQFHOHPH� YH� DUDûWÖUPDODU� VRQXFX�� ��� \DSÖQÖQ� V�VOHPH�
NRPSR]LV\RQODUÖQGD� NXOODQÖOPÖû� �� ¶.�IL� KDUI·� WHVSLW� HGHELOGLN�� *|U�OHQ�
KDUIOHU� VÖUDVÖ\OD� ¶(OLI·�� ¶$\Q·�� ¶)H·�� ¶.DI·�� ¶/DP·�� ¶0LP·� YH\D� ¶+H·� YH�
¶/DPHOLI·WLU�� %X� KDUIOHU� �� FDPL�� �� PHGUHVH�� �� KDQ�� �� ûLIDKDQH�
V�VOHPHOHULQGH� \HU� DOPDNWDGÖU�� (OLI�� 0LP YH\D�+H�� /DP KDUIOHUL� .RQ\D�
$ODHGGLQ� &DPLL�� 'LYULøL� 8OX� &DPLL�� 'LYULøL� úLIDKDQHVL�� $NVDUD\� 6XOWDQ�
+DQÖ�� .D\VHUL� +DFÖ� .ÖOÖo� &DPLL�� .RQ\D� .DUDWD\� 0HGUHVHVL� \DSÖODUÖQÖQ�

�� 7XUDQ�.Ro��ùVDODP�(VWHWLøL����������
�� 'RøDQ�.XEDQ��7�UN�9H� ÍVOkP� 6DQDWODUÖ� h]HULQH� 'HQHPHOHU�� �ùVWDQEXO�� $UNHRORML� 9H�

6DQDW�<D\ÖQODUÖ���������������
�� 0XKLWWLQ� 6HULQ� � <�VXI�=HQQ�Q�� ´.�ILµ��7'.� ÍVOkP�$QVLNORSHGLVL ���� ������������

����
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V�VOHPHOHULQGH� WDû� YH� PHUPHU� PDO]HPHOHU� NXOODQÖODUDN� X\JXODQPÖûWÖU��
/DPHOLI KDUIL� .RQ\D� ùQFH� 0LQDUHOL� 0HGUHVHVL� YH� 6LYDV� dLIWH� 0LQDUHOL�
0HGUHVHVL·QGH� WDû� PDO]HPH\OH�� .RQ\D� %H\ûHKLU� (ûUHIRøOX� &DPLL·� GH�
NXEEH� LoLQGH�PDYL�VÖUOÖ� WXøOD�YH�VÖUVÖ]�WXøODODU�NXOODQÖODUDN�X\JXODQPÖûWÖU��
$\Q KDUIL� .D\VHUL� *�O�N� &DPLL� PLKUDEÖQGD� EH]HOL� oLQL� PDO]HPH\OH��
.RQ\D� ùQFH� 0LQDUHOL� 0HGUHVHVL� YH� .D\VHUL� 8OX� &DPLL·QGH� LVH� WDû�
PDO]HPH� NXOODQÖODUDN� WDWELN� HGLOPLûWLU�� )H YH� .DI KDUIOHUL� .RQ\D ùQFH�
0LQDUHOL� 0HGUHVHVL� YH� .RQ\D� 6DKLS� $WD� 0HGUHVHVL·QGH� WDû� PDO]HPH�
LûOHQHUHN�X\JXODQPÖûWÖU��%X�\DSÖODUGD�WHVSLW�HWPLû�ROGXøXPX]�EX�KDUIOHULQ�
VWLOL]H� NRPSR]LV\RQODUÖ�� G|QHPLQ� VDQDW� DQOD\ÖûÖQÖ� WDP� DQODPÖ\OD�
\DQVÖWPDNWD� YH�7�UN²ÍVOkP�6DQDWODUÖQÖQ�$QDGROX� 6HOoXNOXODUÖ\OD� ELUOLNWH�
QH� NDGDU� JHOLûHUHN� |]J�QOHûWLøLQL� J|]OHU� |Q�QH� VHUPHNWHGLU�� '|QHPLQ�
PLPDUL� V�VOHPHOHUGHNL� \D]Ö� NRPSR]LV\RQODUÖ� LoHULVLQGH� EXOXQDQ� KDUIOHU�
DUDFÖOÖøÖ\OD�VHPEROLN�DQODWÖPODUD�\HU�YHULOGLøL�GLNNDW�oHNPHNWHGLU�

gUQHNOHULPL]L�$QDGROX�6HOoXNOX�'|QHPL�PLPDUL�\DSÖODUÖ�LOH�VÖQÖUOÖ�
WXWPXû� ROGXøXPX]� EX� oDOÖûPDPÖ]GD�� JHUHN� JHUoHNOHûWLUPLû� ROGXøXPX]�
DUDûWÖUPD� JH]LOHUL�� JHUHNVH� oHûLWOL� ND\QDNODUGDQ� HOGH� HGLOHQ� J|UVHO�
PDO]HPHOHUGHQ� \DUDUODQÖOPÖûWÖU�� ùPNDQODUÖPÖ]� oHUoHYHVLQGH� $QDGROX�
GÖûÖQGD�GD�\HU�DODQ�ELUoRN�\DSÖQÖQ�IRWRøUDIODUÖ�WDUDQPD\D�JD\UHW�HGLOPLûWLU��
DQFDN�$QDGROX� 6HOoXNOXODUÖQGDQ�|QFHNL� G|QHPOHUH� DLW�PLPDUL� HVHUOHUGH�
VHPEROLN�.�IL� KDUI� V�VOHPH� NRPSR]LV\RQODUÖQÖQ� EHQ]HUOHULQH� UDVWODPDN�
ûLPGLOLN�P�PN�Q�ROPDPÖûWÖU�� )DNDW� ùUDQ�%�\�N� 6HOoXNOX�'|QHPLQH� DLW�
*�OSD\LJDQ� 8OX� &DPLL ���������� ����������� ´=HYYDUH� 8OX� &DPLL ������
������ YH�(UGLVWDQ�$UGHVWDQ�� 8OX� &DPLL·QLQ� ���������� ����������µ�� \D]Ö�
NXûDNODUÖQGD�YH�NLWDEHOHULQGH�$QDGROX�6HOoXNOX�'|QHPL�PLPDUL�V�VOHPH�
NRPSR]LV\RQODUÖQGD�GLNNDW�oHNPH\H�oDOÖûPÖû�ROGXøXPX]�´VHPEROLN�.�IL�
KDUIOHULQµ�PHWQLQ�ELU�SDUoDVÖ�RODUDN�NXOODQÖOPÖû�ROGXøX�J|U�OPHNWHGLU�

ÍVOkP�6DQDWODUÖQGD� \D]Ö� HUNHQ� GHYLUOHUGHQ� LWLEDUHQ� NXOODQÖOPÖû� YH�
V�VOHPH�NRPSR]LV\RQODUÖQGD�\HU�DOPÖûWÖU��dRøXQOXNOD�0D·NÖOL�YH�.�IL·QLQ�
IRUP�RODUDN�PLPDUL�\DSÖODUGD�X\JXODQDELOLU�ROPDVÖ�VRQUDNL�G|QHPOHUGH�EX�
\D]ÖODUÖ� ELUHU� PLPDUL� V�VOHPH� |øHVL� KDOLQH� JHWLUPLûWLU�� (PHYLOHU�
'|QHPLQGH� \D]ÖQÖQ� PLPDUL� V�VOHPHOHUGH� oRN� ID]OD� NXOODQÖOPDPDVÖQD�
NDUûÖQ��.�IL�\D]Ö�$EEDVL�'|QHPLQGH�VÖN�RODUDN�NXOODQÖOPD\D�EDûODQPÖû�YH�

�� $\ûH� 'HQNQDOEDQW� YH� $KPHW� 9HID� dREDQRøOX�� ´6HOoXNOXODUµ�� 7'.� ÍVOkP�
$QVLNORSHGLVL ��������������������
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V�VOHPHOHULQ� D\UÖOPD]� ELU� SDUoDVÖ� ROPXûWXU�� %X� G|QHPGH� 7�UNOHU·LQ� GH�
\DYDû� \DYDû� ÍVOkP� WRSUDNODUÖQGD� \HU� DOPD\D�EDûODPDVÖ\OD� ELUOLNWH�$EEDVL�
VDQDWÖQGD�7�UN�HWNLOHUL�GDKD�VÖN�J|U�OP�ûW�U�

7�UN�ÍVOkP� VDQDWODUÖ� �]HULQH� \DSÖODQ� DUDûWÖUPDODUGD� oRøXQOXNOD�
\D]Ö� V�VOHPHOHUL� X\JXODQGÖøÖ� ]HPLQOHUGHNL� PRWLIOHUOH� \D� GD� KDUIOHUOH�
ROXûWXUXODQ� NRPSR]LV\RQODUOD� GHøHUOHQGLULOPLû� EX� GD� ED]Ö� \D]Ö�
NRPSR]LV\RQODUÖQÖQ�IDUN�HGLOPHVLQH�HQJHO�ROPXûWXU�

$QDGROX� 6HOoXNOX� '|QHPL� PLPDUL� HVHUOHULQGH� WHVSLW� HWPLû�
ROGXøXPX]� .�IL� KDUIOHULQ� D\QÖ� ]DPDQGD� ÍVOkPL\HW·H� DLW� VHPEROLN� ELUHU�
DQODWÖP�ROGXøXQX�G�û�QPHNWH\L]��úLPGLOLN�VDGHFH�WHVSLW�DûDPDVÖQGD�RODQ�
EX� oDOÖûPDPÖ]GD� \HU� DODQ� NRPSR]LV\RQODUÖQ� \RUXPODQDELOPHVL� LoLQ�
GLVLSOLQOHU�DUDVÖ�oDOÖûPDODUÖQ�\DSÖOPDVÖ�JHUHNPHNWHGLU�YH�KHU�NRPSR]LV\RQ�
EXOXQGXøX�G|QHPLQ� VL\DVL�� N�OW�UHO� YH� LQDQo� IDNW|UOHUL� GHøHUOHQGLULOHUHN�
\RUXPODQPDOÖGÖU�

$UDS� \D]ÖVÖQÖQ� WDULKL� JHOLûLPL�� IRUPVDO� GHøLûLPL� YH� X\JXODPD�
DODQODUÖ� SHN� oRN� NHUH� oDOÖûÖOPÖû� ROPDVÖQD� UDøPHQ� DQODP�ER\XWXQGD� KDOD�
ED]Ö� HNVLNOLNOHULQ� PHYFXW� ROGXøX� GD� GLNNDW� oHNPHNWHGLU�� gUQHøLQ�
G�ø�PO�� ELU� \D]Ö� \D� GD� KDUI� NRPSR]LV\RQX� PLPDUL� ELU� V�VOHPHQLQ�
|WHVLQGH��GHWD\OÖ�ELU�ûHNLOGH�LQFHOHQGLøLQGH��PDQHYL�DQODWÖPÖ�GD�LoHULVLQGH�
EDUÖQGÖUDQ�ELU�NRPSR]LV\RQ�RODELOPHNWHGLU�

%L]� EX� oDOÖûPDPÖ]� LOH� 7�UN�ÍVOkP� 6DQDWODUÖQGD� VHPEROLN� PRWLI�
NXOODQÖPODUÖQD� GLNNDW� oHNPH\L�� GLVLSOLQOHU� DUDVÖ� oDOÖûPDODUOD�� V�VOHPHOHULQ�
\HQLGHQ� YH� IDUNOÖ� ELU� EDNÖû� DoÖVÖ\OD� \RUXPODQDELOHFHøLQL� LIDGH� HWPH\H�
oDOÖûWÖN�

<D]Ö�EDûWD�ROPDN��]HUH�ÍVOkP�6DQDWODUÖQÖQ�GLøHU�W�UOHULQGH�J|U�OHQ�ED]Ö�
PRWLI�YH�NRPSR]LV\RQODUÖQ�WHPHOLQGH�ÍVOkP�GLQLQLQ��IHOVHIHVLQLQ�YH�
N�OW�U�Q�Q�L]OHUL�EXOXQPDNWDGÖU��%X�QHGHQOH�V�VOHPHOHUGHNL�JHoPLû�
L]OHUGHQ�]L\DGH��G|QHPL�LoLQGH�YDURODQ�ÍVOkPL�ùQDQFÖQ�HWNLOHULQL�J|UPH\H�
oDOÖûDUDN�\DSÖODFDN�LQFHOHPH�YH�GHøHUOHQGLUPHOHU�ÍVOkP�6DQDWODUÖQÖQ��EX�
EDøODPGD�GD�7�UN�ÍVOkP�6DQDWODUÖQÖQ�G|QHPLQH�DLW�VHPEROLN�DQODWÖPODUÖ�
YH�V�VOHPH�NRPSR]LV\RQODUÖQÖ�DQODûÖOÖU�NÖODFDNWÖU�
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$øDo��6DOLKD�² 6DNDU\D��0HQHNûH���+D\DW�$øDFÖ�6HPEROL]PL���,QWHUQDWLRQDO�
-RXUQDO�RI�&XOWXUDO�DQG�6RFLDO�6WXGLHVo�����������

%DNÖUHU�� gP�U�� ´.�IL� <D]ÖGD� *HRPHWULN� <RUXPODU� h]HULQH� %LU�
'HQHPHµ��6DQDW�7DULKL�'HUJLVL������������

%DOWDFÖRøOX��ùVPD\ÖO�+DNNÖ��7�UNOHUGH�<D]Ö�6DQDWÖ��$QNDUD��7�UN�YH�ÍVOkP�
6DQDWODUÖ�(QVWLW�V��<D\ÖQODUÖQGDQ�������

%LURO�� ùQFL� $�� 7�UN� 7H]\LQL� 6DQDWODUÖQGD� 'HVHQ� 7DVDUÖPÖ� dL]LP� 7HNQLøL� YH�
dHûLWOHUL��ùVWDQEXO��.XEEHDOWÖ�<D\ÖQODUÖ�����%DVNÖ�������

%XUFNKDUGW��7LWXV�� �$NOÖQ�$\QDVÖ� *HOHQHNVHO� %LOLP� YH�.XWVDO� 6DQDW�h]HULQH�
'HQHPHOHU� oHY��9RONDQ�(UVR\��ùVWDQEXO��ùQVDQ�<D\ÖQODUÖ�������

dDNÖU�� úHULIH�� 0D·NÖOL <D]ÖQÖQ� 7DVDUÖP� g]HOOLNOHUL� YH� .XOODQÖP� $ODQODUÖ��
.RQ\D�� 6HOoXN� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU� (QVWLW�V���
<D\ÖQODQPDPÖû�<�NVHNOLVDQV�7H]L�������

dDNPDNRøOX�.XUX��$OHY�� ´2UWDoDø�$QDGROX�7�UN�0LPDULVLQGH�+]��$OL�
<D]ÖODUÖµ��0LOOL�)RONORU�'HUJLVL�����������������

dHQHW�� (PHO��2VPDQL\H� ùOL� 7RSUDNNDOH� YH�'�]LoL� <|UHVLQGH� .LUNLWOL� 'RNXPD�
*HOHQHøL�� $QNDUD�� *D]L� hQLYHUVLWHVL�� (øLWLP� %LOLPOHUL� (QVWLW�V���
<�NVHNOLVDQV�7H]L�������

dHWLQ��1LKDW�0�� ´$NOkP�Ö�6LWWHµ��7�UNL\H�'L\DQHW�9DNIÖ�ÍVOkP�$QVLNORSHGLVL��
������������$QNDUD��7'9�<D\ÖQODUÖ�������

dRUXKOX�� <DûDU�� (UNHQ� 'HYLU� 7�UN� 6DQDWÖ�� ùVWDQEXO�� .DEDOFÖ� <D\ÖQODUÖ��
�����

'DIWDU\�� )DUKDG� úLv� ÍVOkP� 7DULKL�� oHY�� $KPHW� )HWKL�� ùVWDQEXO�� $OID�
<D\ÖQODUÖ�������

'HQNQDOEDQW��$\ûH�² dREDQRøOX�$��9HID�� ´6HOoXNOXODUµ��7�UNL\H�'L\DQHW�
9DNIÖ� ÍVOkP�$QVLNORSHGLVL�� ���� ���������$QNDUD��7'9�<D\ÖQODUÖ��
�����

'XUXVR\�� $OL�� ´9DKGHWµ�� 7�UNL\H� 'L\DQHW� 9DNIÖ� ÍVOkP� $QVLNORSHGLVL�� ����
���������$QNDUD��7'9�<D\ÖQODUÖ�������
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(VHU�� (UGDO�� �������� <�]\ÖOODU� $QDGROX�6XUL\H� 6DQDW� ùOLûNLOHUL� �&HSKH�
0LPDULVLQGH�6XUL\H�(WNLOHUL��$QNDUD� +DFHWWHSH�hQLYHUVLWHVL��6RV\DO�
%LOLPOHU�(QVWLW�V���<D\ÖQODQPDPÖû�'RNWRUD�7H]L�������

(VLQ��(PHO��7�UN�.R]PRORMLVLQH�*LULû��ùVWDQEXO��.DEDOFÖ�<D\ÖQODUÖ�������

*�QD\�� hQYHU� ² 'HUPDQ�� +DUXQ�� 7�UN� 'LQ� 7DULKL�� .D\VHUL�� /DoLQ�
<D\ÖQODUÖ�������

+LOOHQEUDQG��5REHUW�� ÍVOkP�6DQDWÖ� YH�0LPDUOÖøÖ� oHY��dLøGHP�.DIHVFLRøOX��
ùVWDQEXO��+RPHU�.LWDEHYL�������

.ÖOÖo��6DGÖN��ÍVOkP·GD�6HPEROLN�'LO��ùVWDQEXO��ùQVDQ�<D\ÖQODUÖ�������

.Ro��7XUDQ��ÍVOkP�(VWHWLøL��$QNDUD��ùVDP�<D\ÖQODUÖ�����%DVNÖ�������

.XEDQ�� 'RøDQ�� 7�UN� YH� ÍVOkP� 6DQDWODUÖ� h]HULQH� 'HQHPHOHU�� ùVWDQEXO��
$UNHRORML�YH�6DQDW�<D\ÖQODUÖ�������

.XEDQ��'RøDQ��'LYULøL�0XFL]HVL�� ùVWDQEXO��<DSÖ�.UHGL�<D\ÖQODUÖ�� ��%DVNÖ��
�����

.XEDQ��'RøDQ��%DWÖ\D�*|o�Q�6DQDWVDO�(YUHOHUL��ùVWDQEXO��7�UNL\H�ùû�%DQNDVÖ�
.�OW�U�<D\ÖQODUÖ�����%DVNÖ�������

.XU·$Q�,�.HULP�YH�ù]DKOÖ�0HkOL�ÇOLVL��+]��$��)LNUL�<DYX]��ùVWDQEXO��6|QPH]�
<D\ÖQODUÖ�����%DVNÖ�������

.Xû�� ùEUDKLP�� +DW� 6DQDWÖQGDNL� 0D·NÖOL� YH� .�IL� <D]ÖQÖQ� /DWLQ� <D]Ö� 9H�
7DVDUÖPODUÖQGDNL� <DQVÖPDODUÖ� ,VSDUWD�� 6�OH\PDQ� 'HPLUHO�
hQLYHUVLWHVL�� *�]HO� 6DQDWODU� (QVWLW�V��� <D\ÖQODQPDPÖû� <�NVHN�
/LVDQV�7H]L�������

0�OD\LP�� 6HOoXN�� 7�UN� 6DQDWÖQGD� ùNRQRJUDILN� '|Q�û�POHU�'HøLûLPLQ�
7DQÖNODUÖ� ùVWDQEXO��.DNQ�V�<D\ÖQODU�����%DVNÖ�������

0�OD\LP��6HOoXN� ÍVOkP�6DQDWÖ� $QNDUD��7�UNL\H�'L\DQHW�9DNIÖ�<D\ÖQODUÖ�����
%DVNÖ�������

2FDN��$KPHW�<DûDU��7DULKWHQ�7HRORML\H� ÍVOkP� ùQDQoODUÖQGD�+]��$OL��$QNDUD��
7�UN�7DULK�.XUXPX�<D\ÖQODUÖ�����%DVNÖ�������

6D]��6�OH\PDQ�² <ÖOGÖ]��úHQD\�g]J�U���7LWXV�%XUFNKDUGW��ÍVOkP�6DQDWÖQD�
$ûN��ÖQ��FÖ�%LU�%DNÖû���7KH�-RXUQDO�RI�6RFLDO�6FLHQFH� ����������
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6HULQ�0XKLWWLQ�² =HQQ�Q�<�VXI��´.�ILµ�����������

gQH\�� *|Q�O��$QDGROX·GD� 7�UN� 'HYUL� dLQL� YH� 6HUDPLN� 6DQDWÖ� HG�� *|Q�O�
gQH\�=HKUD� dREDQOÖ�� ùVWDQEXO�� .�OW�U� YH� 7XUL]P� %DNDQOÖøÖ�
<D\ÖQODUÖ�������

gQJ|UHQ�� 5HûDW�� ´7DVDYYXIµ� 7�UNL\H� 'L\DQHW� 9DNIÖ� ÍVOkP� $QVLNORSHGLVL��
�������������$QNDUD��<D\ÖQODUÖ� �����

6FKLPPHO��$QQHPDULH��&DOOLJUDSK\�DQG�,VODPLF�&XOWXUH��/RQGRQ��(GLWLRQ�,��
%��7DXULV�&R��/WG��3XEOLVKHUV�������

6FKLPPHO�� $QQHPDULH�� ÍVOkP·ÖQ� .ÖVD� 7DULKL�� oHY�� úHEQHP� $QGDo�� $OID�
<D\ÖQODUÖ�������

6HULQ��0XKLGGLQ��+DW�6DQ·DWÖPÖ]��ùVWDQEXO��.XEEHDOWÖ�1HûUL\DW�������

úDKLQ��0��6�UH\\D��´&HQQHWµ��7�UNL\H�'L\DQHW�9DNIÖ�ÍVOkP�$QVLNORSHGLVL�����
���������$QNDUD��7'9�<D\ÖQODUÖ� �����

úDKLQRøOX�� 0HWLQ��$QDGROX� 6HOoXNOX�0LPDULVLQGH� <D]ÖQÖQ 'HNRUDWLI� (OHPDQ�
2ODUDN�.XOODQÖOÖûÖ��ùVWDQEXO��7�UN�(øLWLP�9DNIÖ�<D\ÖQODUÖ�������

úHNHU��0HKPHW��$QDGROXGD� %LU�$UDGD� <DûDPD� 7HFU�EHVL� $QNDUD��'L\DQHW�
ùûOHUL�%DûNDQOÖøÖ�<D\ÖQODUÖ�����%DVNÖ�������

7DWOÖ�� %HNLU��0LPDUL� +DGLVOHU�� $QNDUD�� 7�UNL\H� 'L\DQHW� 9DNIÖ� <D\ÖQODUÖ��
�����

7HNLQRøOX��+�VH\LQ��8\JXUODU��ùVWDQEXO��.DPHU�<D\ÖQODUÖ�������

7XUDQ��2VPDQ��6HOoXNOXODU�7DULKL�YH�7�UN�ÍVOkP�0HGHQL\HWL��ùVWDQEXO��'HUJkK�
<D\ÖQODUÖ�����%DVNÖ�������

7XUDQ�� 2VPDQ�� 6HOoXNOXODU� YH� ÍVOkPL\HW�� ùVWDQEXO�� %RøD]LoL� <D\ÖQODUÖ�� ���
%DVNÖ�������

7RSDORøOX�� %HNLU�� �$øDo��� 7�UNL\H� 'L\DQHW� 9DNIÖ� ÍVOkP� $QVLNORSHGLVL�� ���
���������$QNDUD��7'9�<D\ÖQODUÖ�������

7�IHNoLRøOX��$EG�OKDPLW��(UNHQ�'|QHP�2VPDQOÖ�0LPDULVLQGH�<D]Ö� $QNDUD��
.�OW�U�YH�7XUL]P�%DNDQOÖøÖ�<D\ÖQODUÖ�������

hQDO��+�VH\LQ�5DKPL��2VPDQOÖ�gQFHVL�$QDGROX�7�UN�0LPDULVLQGH�7DoNDSÖODU��
ù]PLU��(JH�hQLYHUVLWHVL�<D\ÖQODUÖ�������
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<DûDURøOX��0��.DPLO�� �.kEH���7�UNL\H�'L\DQHW�9DNIÖ� ÍVOkP�$QVLNORSHGLVL��
�����������$QNDUD��7'9�<D\ÖQODUÖ�������

<D]ÖU�� 0DKPXW� %HGUHWWLQ��0HGHQL\HW� $OHPLQGH� <D]Ö� YH� ÍVOkP� 0HGHQL\HWLQGH�
.DOHP� *�]HOL�� $QNDUD�� 'L\DQHW� ùûOHUL� %DûNDQOÖøÖ� <D\ÖQODUÖ�� ���
%DVNÖ�������

<HWNLQ�� úHUDUH�� 7�UN� +DOÖ� 6DQDWÖ� ùVWDQEXO�� 7�UNL\H� ùû� %DQNDVÖ� .�OW�U�
<D\ÖQODUÖ������%DVNÖ�������


