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øOoH\H�ED÷OÕ�%HOHQ�EXFDN�PHUNH]LQGH�2VPDQOÕ�\DSÕVÕ�ELU�KDPDP�YH�NHUYDQVDUD\�YDUGÕU���� g]J�Q� ELoLPLQL� \LWLUPLú� RODQ� NHUYDQVDUD\ÕQ� ,,�� 6HOLP� G|QHPLQGH� \DSÕOGÕ÷Õ�VDQÕOPDNWDGÕU�
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EDWÕVÕQGDNL� EDWDNOÕ÷ÕQ� NXUXWXOPXú� ROPDVÕGÕU´�� +HOOHQNHPSHU� ± +LOG� �������DJH�� V������ GLSQRW��������� (UGPDQQ�� .�� ������� ³=XU� W�UNLVFKHU� %DXNXQVW� VHOGVFKXNLVFKHU� XQG� RVPDQLVFKHU� =HLW´��,VWDQEXOHU�0LWWHLOXQJHQ�± ���V�����± ���$\UÕFD� EN]�� 2WWR� ± 'RUQ�� .�� ������� ³,VODPLVFKH� 'HQNPlOHU� .LOLNLHQV´�� -DKUEXFK� I�U�NOHLQDVLDWLVFKH�)RUVFKXQJ�± ���V�����±������ $GDQD�.�OW�U�7DULK�9DUOÕNODUÕ�.RUXPD�.XUXOX����������VD\ÕOÕ�GRV\D�
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øVNHQGHUXQ� .D\PDNDPOÕ÷Õ�� $GOL\H� YH� 8OX� &DPL� JLEL� \DSÕODUD� NRPúX� YH� oDUúÕ�E�W�Q�Q�Q�RUWDVÕQGD EXOXQPDNWDGÕU��+HU� LNL�\DSÕQÕQ�RUWDVÕQGD�ELU�EHQ]LQ� LVWDV\RQX�\HU�DOPDNWDGÕU���� 0ø+$ø/�(/<$1�+$1�� 7HPPX]� &DGGHVL¶QH� FHSKHOL� KDQÕQ� \DOQÕ]FD� |Q� NDQDW� NÕVPÕQÕQ� PHYFXW�� JHOHQHNVHO�PHUNH]L� DYOX\X� oHYUHOH\HQ� GL÷HU� NÕVÕPODUÕQÕQ� WDPDPHQ� \RN� ROGX÷X� J|U�OPHNWHGLU��+DQÕQ�PHYFXW�|Q�NDQDW�NÕVPÕ�LNL�NDWOÕ�ROXS��5HV������]HPLQ�NDWWD�Lú�\HUL�RODUDN�NXOODQÕODQ�G�NNkQODU���VW�NDWWD�GD�NRQDNODPD\D�\|QHOLN�PHNkQODU�EXOXQPDNWDGÕU��5HV������

3OkQÕ� LQFHOHQGL÷LQGH� ELUELULQGHQ� IDUNOÕ� LNL� \DSÕQÕQ� \DQ� \DQD� LQúD� HGLOGL÷L�J|U�OPHNWHGLU�� *LULú� NDWÕ� SODQÕQÕ� LQFHOH\HFHN� ROXUVDN� �ùHN�� ���� NHPHUOL� YH� DKúDS�NLULúOHUOH� YH� oHOLN� SXWUHOOHUOH� GHVWHNOHQHQ� ELU� JLULúLQ� LNL� \DQÕQGD� \HU� DODQ� PHNkQODU�GLNNDWL� oHNPHNWHGLU�� %X� PHNDQODU� DVOÕQGD� KHPHQ� KHPHQ� ELUELULQH� HúLW� NDUH�ELoLPLQGHGLU��DQFDN�EX�NDUH�PHNkQODUÕQ�LoOHUL�NXOODQÕP�DPDoODUÕQD�J|UH�IDUNOÕ�úHNLOOHUGH�E|O�POHQGLULOPLúWLU��hVW� NDWD� GDU� ELU� PHUGLYHQOH� oÕNÕOÕU� �ùHN�� ���� $QFDN� EXJ�Q� �VW� NDW�NXOODQÕOPDPDNWD� YH� WDKULEDW� J|UP�ú� YH� EDNÕPVÕ]GÕU�� hVW� NDWÕQ� SODQÕ� DOW� NDW� SODQÕQGDQ�oRN�IDUNOÕGÕU��%LU�NRULGRUXQ�KHU� LNL�\DQÕQGD�\HU�DODQ�oHúLWOL�E�\�NO�NWHNL�RGDODU�KHPHQ�J|]H�oDUSDU��.X]H\�\|QGHNL�RGDODU�VLPHWULN�RODUDN�G�]HQOHQPLúWLU��(úLW�E�\�NO�NWH�RODQ�LNL� WXYDOHW� GH� SODQD� HNOHQPLúWLU�� $VÕO� JLULú� NDSÕVÕQÕQ� �VW�QGH� \HU� DODQ� EDONRQ�GL÷HUOHULQGHQ� IDUNOÕ� WXWXOPXúWXU�� .X]H\� FHSKHGH� \HU� DODQ� EDONRQ� GL]LVLQLQ� J�QH\�FHSKHGH�GH�WHNUDUODQPÕú�ROPDVÕ�JHUHNOLGLU��*�QH\�FHSKHGH�\HU�DODQ�oHOLN�SXWUHOOHU�EXQD�LúDUHW�HGL\RU�ROPDOÕGÕU�
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%DWÕGD� \HU� DODQ�PHNDQ� EX� LNL� NDWOÕ� \DSÕGDQ� IDUNOÕ� ELU� SODQ� J|VWHUPHNWHGLU�� hVW�NDWWD��NDW�ER\XQFD�X]DQDQ�EDONRQX�YH�NHPHUOL�JHQLú�ELU�Lo�PHNDQÕ�YDUGÕU��� 7HPPX]� &DGGHVL¶QH� EDNDQ� NX]H\� FHSKHVLQGH� LVH� G�NNkQ� GL]LOHUL� \HU�DOPDNWDGÕU��ùHN������

*�QH\H�EDNDQ�FHSKHGH�NHPHU�GL]LVLQLQ�L]OHUL�GLNNDWL�oHNHU��%X�\|QGH�GH�G�NNkQ�EHQ]HUL�DoÕNOÕNODU�EXOXQPXú�ROPDOÕGÕU��5HV�����ùHN�����

ùHN���� 0LKDLO�(O\DQ�+DQ�hVW�.DW�3OkQÕ�
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&HSKH� G�]HQOHPHOHULQH� EDNDFDN� ROXUVDN�� GR÷XGD� \HU� DODQ� \DSÕQÕQ� NX]H\�FHSKHVLQLQ� VLPHWULN RODUDN� G�]HQOHQPLú� ROGX÷X� J|U�OPHNWHGLU�� %XJ�Q�� EX� VLPHWULN�G�]HQOHPH� GDKD� oRN� �VW� NDWWD� GLNNDWL� oHNPHNWHGLU�� %DWÕGD� \HU� DODQ� NÕVÕP� LVH�� IDUNOÕ�FHSKH�\�NVHNOL÷L�YH�FHSKH�G�]HQOHPHVL�J|VWHULU��.HQGL�LoLQGH�VLPHWULN�ELU�G�]HQOHPH\H�JLGLOPLúWLU��*�QH\�FHSKHGH��\�NVHNOLN�IDUNÕ�GÕúÕQGD��FHSKH�G�]HQOHPHVLQGH�ELU�IDUNOÕOÕN�J|U�OPH]�$OW� NDW� GXYDUODUÕ� NHVPH� WDúWDQ�� Lo� E|OPH� GXYDUODUÕ� PROR]� WDú� YH� NLUHo� KDUFÕ�NDUÕúÕPÕ\OD� |U�OP�úW�U�� =HPLQ� NDW� �]HUL� GHPLU� UD\GDQ� KDWÕOODUOD� VD÷ODQDQ� ELU� |UW�� LOH�NDSDWÕOPÕúWÕU��øNLQFL NDW�NDUJLUGLU��%X�|]HOOLNOHU��OHYDQWHQ�NRQXW�� WLFDUL�\DSÕODUÕQÕQ�JHQHO�|]HOOL÷LQH� X\PDNWDGÕU�� 'R÷XGD� \HU� DODQ� NÕVÕPGD�� LNL� NDW� YH� oDWÕ� SURILOOL� ELU� NXúDNOD�ELUELULQGHQ�D\UÕOÕU��dDWÕ�DODWXUND�NLUHPLW�LOH�|UW�O�G�U��%DWÕGD�\HU�DODQ�NÕVÕPGD�LVH��SURILO�LOH�\DSÕQÕQ�ELWLPL�LúDUHWOHQLU�%H]HPH� RODUDN�� $QD� JLULú� NDSÕVÕ� |]HOOLNOH� EHOLUWLOPLúWLU�� *LULú� NDSÕVÕQÕQ� KHU� LNL�\DQÕQGD� DúD÷Õ� NDWWD� \HU� DODQ� G�NNkQODUÕQ� JLULúOHUL� EDúOÕNODUÕ� RODQ� V�WXQODU� YH� RQODUFD�WDúÕQDQ� �oJHQ� DOÕQOÕNODUOD� |]HQOL� RODUDN� EHOLUJLQOHúWLULOPLúWLU� �5HV�� ���� 6RQUDNL�NXOODQÕPODUÕQGDQ� ROVD� JHUHN�� EXJ�Q� EX� G�]HQOHPHQLQ� GH÷LúWLULOPLú� ROGX÷X� GD�J|U�OPHNWHGLU�� hVW� NDWWD� EDONRQD� oÕNÕú� NDSÕODUÕ� YH� SHQFHUHOHU� \DOÕQ� VLOPHOHUOH�EH]HQPLúWLU�� +DQÕQ� DVÕO� NDSÕVÕQÕQ� �]HULQGH� \HU� DODQ� EDONRQ� NDSÕVÕ� GL÷HUOHULQGHQ� IDUNOÕ�RODUDN�NHPHUOL�ELU�VLOPH�LOH�oHYULOPLúWLU�

8OXFDPL� YH� 8OXoDUúÕ� FDGGHOHULQGH� EDNDQ� FHSKHOHU� LVH� EXJ�Q� ND\ÕSWÕU� �5HV�� ����8OXFDPL\H�EDNDQ�GR÷X�FHSKH�\RO�\DSÕPÕ�QHGHQL\OH�RUWDGDQ�NDONPÕú��\HULQH�EHWRQDUPH�ELU�GL]L�G�NNkQ�\DSÕOPÕúWÕU��$\QÕ�úHNLOGH�8OXoDUúÕ�\DQL�J�QH\�FHSKHVL�GH�ND\EROPXúWXU��%X� FDGGH� �]HULQGH� \HU� DODQ� LNL� GHPLU� LúOHUL� G�NNkQÕ�� EX� FHSKHQLQ� DVOÕQGD� Hú�ELULPOHULQ�WHNUDUÕ\OD��LúOLNOHUOH��ROXúWXUXOPXú�ROPDVÕ�JHUHNWL÷LQL�J|VWHUL\RU��5HV�����<DSÕ��]HULQGH�KHUKDQJL�ELU�\DSÕP�\D�GD�RQDUÕP�\D]ÕWÕQD�UDVWODQÕOPDPÕúWÕU�

ùHN���� 0LKDLO�(O\DQ�+DQ�*�QH\�&HSKH�
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$YOXVX��"��EXJ�Q�RWRSDUN�RODUDN�NXOODQÕOPDNWDGÕU�
�����*$=$/ø�,,�+$1�� 7HPPX]�� 5DLI� 3DúD� YH� 8]XQ� dDUúÕ� FDGGHOHULQH� FHSKHOL�� JHOHQHNVHO� PHUNH]L�DYOXOX��WHN�NDWOÕ�ELU�ELQDGÕU��&DGGH\H�EDNDQ�FHSKHOHUGH�G�NNkQODU�\HU�DOÕU��5HV������.DUH� SODQOÕ� \DSÕ� NX]H\� YH� J�QH\GH� N|úHOHULQGH� SDKODQDUDN�� N|úHOHUGH� \HU� DODQ�G�NNkQODUÕQ� LNL� FHSKH\H�GH�SHQFHUHOHUL�ROPDVÕ� VD÷ODQPÕúWÕU� �ùHN������(VDV�YH� WHN�JLULúL�GR÷X� FHSKHVLQGHGLU�� %X� NDSÕ\D� J|UH� \DSÕQÕQ� VLPHWULN� RODUDN� G�]HQOHQGL÷L�J|U�OPHNWHGLU� 'R÷X�YH�NX]H\�FHSKHGH�\HU�DODQ�G�NNkQODU�Hú�E�\�NO�NWHGLU��$QFDN�EDWÕ�YH� J�QH\� FHSKHOHUL� NRQXVXQGD� ELU� \RUXP� \DSPDPÕ]� VRQ� GHUHFH� ]RUGXU�� %XJ�Q� EX� LNL�FHSKHGH�GH�DQFDN�GXYDU�L]OHUL�J|U�OHELOPHNWHGLU�)UDQVÕ]� NDGDVWUDO� SODQÕQGD� ³'LVSHQVDLUH�9pWpULQDUH´� �+D\YDQ�+DVWDQHVL�� RODUDN�EHOLUWLOHQ� \DSÕ�� �� 7HPPX]� &DGGHVL¶QH� YH� 8]XQ� dDUúÕ� &DGGHVL¶QH� DoÕODQ� JLULúOHUOH�PLPDULVLQGHQ�ROGXNoD�ID]OD�úH\OHU�ND\EHWPLúWLU��

ùHN���� *D]DOL�,,�+DQ�=HPLQ�.DW�3OkQÕ�
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6LPHWULN� ELU� \DSÕ� ROPDVÕ� G�ú�Q�OHQ� EX� \DSÕQÕQ� NX]H\� YH� J�QH\� FHSKHOHULQLQ�ELUELULQH� EHQ]HU� G�]HQOHQPLú� ROPDVÕ� JHUHNWL÷L� NDQÕVÕQGD\ÕP�� .X]H\� FHSKHVLQLQ� EXJ�Q�ER]XOPXú�ROVD�GD��JHQHO�NDUDNWHULQL� L]OH\HELOPHNWH\L]��.|úHOHUGH�ELU�G�NNkQ�YH�EXQXQ�LNL� \DQÕQGD� Hú� E�\�NO�NWH� G�NNkQODU�� <DSÕQÕQ� NX]H\� YH� GR÷X� FHSKHOHULQGH� \HU� DODQ�G�NNkQODUÕQ�Hú�E�\�NO�NWH�ROGX÷X�EHOLUWLOPHOLGLU��3OkQÕQD� J|UH�� N|úHOHUGH� �NX]H\� YH� J�QH\��� KHU� LNL� FHSKH\H� SHQFHUHVL� RODQ� YH�NDSÕVÕ�SDKODQPÕú�\�]GH�\HU�DODQ�ELUHU�G�NNkQ�\HU�DOÕ\RUGX��5HV�������%XJ�Q�JLULú�NDSÕVÕ�RODUDN�J|U�OHQ�\HUGH�WÕSNÕ�EDWÕ�XFXQGD�RODQD�EHQ]HU�ELU�G�NNkQ��5HV�����± ����\HU�DOPÕú�ROPDVÕ�|QJ|U�OHELOLU��.X]H\� FHSKHGH� \HU� DODQ� YH� ELU� DoÕNOÕ÷Õ� EHOLUOH\HQ� NHPHU� EDúODQJÕoODUÕ� LOJL�oHNLFLGLU�� (÷HU� EXQODU� WHN� ELU� NHPHUOL� NXUXOXúD� �NDSÕ\D�� DLW� LVH�� \DSÕQÕQ� \�NVHNOL÷LQL�DúPÕú�ROPDOÕGÕU��%XUDGD�QDVÕO�G�]HQOHPH\H�JLGLOGL÷LQL�ELOHPL\RUX]��ùHN�����

'R÷X� FHSKHVL� LVH� �ùHN�� ��� JLULú� NDSÕVÕQD� J|UH� VLPHWULN� G�]HQOHQPLúWLU��.DSÕQÕQ�KHU� LNL�\DQÕQGD�Hú�E�\�NO�NWH� LNLúHU�G�NNkQ�YH�N|úHOHUGH�\HU�DODQ�E�\�N�G�NNkQODU�EX�G�]HQOHPH\L� ROXúWXUXU�� .DSÕQÕQ� KHU� LNL� \DQÕQGD� \HU� DODQ� LON� G�NNkQODUÕQ JLULúOHUL�IDUNOÕGÕU��%�\�NO�NOHUL�GL÷HUOHUL\OH�D\QÕ�RODQ�EX�PHNDQODUÕQ�NDSÕODUÕQGDQ�ELUL�GDU��GL÷HUL�GDKD�JHQLúWLU��%X�NDSÕQÕQ�\DSÕ\D�JLULúL�VD÷OD\DQ�HVDV�NDSÕ�ROGX÷X��GL÷HUOHULQLQ�VRQUDGDQ�DoÕOGÕ÷Õ�J|U�ú�QGH\LP�

ùHN���� *D]DOL�,,�+DQ�.X]H\�&HSKH�

ùHN���� 0LKDLO�(O\DQ�+DQ�'R÷X�&HSKH�
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%XJ�Q� J�QH\GHNL� N|úH� G�NNkQÕQÕQ� SHQFHUHVLQLQ� ROPDVÕ� JHUHNHQ� \HUGH�� ELU�ELVLNOHW�VHOHFLVLQLQ�LúOL÷L�EXOXQPDNWDGÕU��5HV������*�QH\� FHSKHVLQGH�� DYOX� WDUDIÕQGD� �5HV�� ���� ELUELULQGHQ� IDUNOÕ� E�\�NO�NWH� LNL�PHNkQ�J|U�O�U��%XQODUÕQ�DYOX\D�DoÕODQ�NDSÕODUÕ�YDUGÕU�.HVPH�WDúWDQ�\DSÕODQ�\DSÕQÕQ��GL÷HU�\DSÕGD�ROGX÷X�JLEL�\D]ÕWÕQD�UDVWODQPD]�2OGXNoD�LOJL�oHNLFL�PLPDUL�V�VOHPH�LOH�NDUúÕODúÕOÕU��'R÷X�FHSKHVLQGH�\HU�DODQ�WDo�NDSÕVÕ� V�VOHPHVL\OH� KHPHQ� J|]H� oDUSPDNWDGÕU� �5HVLP� ����� %DVLW� ELU� NHPHUGHQ� ROXúDQ�NDSÕQÕQ� KHU� LNL� \DQÕQGD��VW� NDWWD� EXOXQDQ�NDú�NHPHUOL�SHQFHUH\H�XODúDQ�SODVWHUOHUH�\HU�YHULOPLúWLU�� =DULI� ELU� úHNLOGH� SODVWHUOHUOH� WDúÕQDQ� EX� VLYUL� NHPHUOL� VHULQOLN� SHQFHUHOHUL�\DSÕQÕQ� KDYDODQGÕUPDVÕ� LoLQ� NXOODQÕOÕ\RU� ROPDOÕGÕU�� 'DKD� VRQUD� \DQODUGDNL� LQFH� YH� GDU�PHNDQODUD� JLULú� NDSÕODUÕ� �5HV�� ���� V�VOHPH� SURJUDPÕQD� NDWNÕGD� EXOXQXU�� $OW� NDWWD��]HUOHUL� oHúLWOL� EH]HPH� |JHOHUL\OH� V�VOHQPLú� JLUODQGODU� WDú� V�VOHPH� DoÕVÕQGDQ� GLNNDW�oHNLFLGLU� �5HV�� ��±���� YH� SURILOOL� oHUoHYH� LoHULVLQGH� NÕYUÕPOÕ� ELU� LNLQFL� NHPHUL�ROXúWXUPDNWDGÕU�� *LUODQGOÕ� EX� NHPHULQ� �]HULQGH� GH� SURILOOL� ELU� OHQWR� GLNNDWL� oHNHU�� %X�NDSÕ�JLULúLQLQ��]HULQGH�GH�JHQH�NDú�NHPHUOL�ELU�DoÕNOÕN���SHQFHUH\H�\HU�YHULOPLúWLU��&HSKH�G�]HQOHPHVLQGH� \XYDUODN� NHPHUOL� G�NNkQODU� LOH� EDVLW� G�NNkQ� JLULúOHUL� EHOOL� ELU� ULWP�GX\JXVX� X\DQGÕUDFDN� úHNLOGH� \HU� DOÕUODU�� dDWÕ� NHQDUÕQGD� NDEDUWPDOÕ� ELU� VLOPH� J|]�DOÕFÕGÕU��(ú�ELULPOHU�KDOLQGH�G�]HQOHQHQ�G�NNkQ�VÕUDODUÕQD�JHOLQFH��EXUDGD�KHU�LNL�\DQÕQGD�ELUHU� SHQFHUHVL� RODQ� ELU� NDSÕ� LOH� \DSÕOPÕú� G�]HQOHPH� J|U�O�U�� .DSÕ� YH� SHQFHUHOHULQ�OHQWRODUÕ� SURILOOHQGLULOPLúWLU�� .DSÕQÕQ� �]HULQGHNL \DUÕP� GDLUH� OXQHW� oHUoHYH� LOH� �oH�E|O�QP�úW�U�� %X� OXQHWLQ� LNL� \DQÕQD� ELUHU� \XYDUODN� SHQFHUH� \HUOHúWLULOPLúWLU�� .|úH�G�NNkQODUÕQGD� LVH�� SHQFHUH� YH� NDSÕODUÕQ� �]HULQGH� \DUÕP� GDLUH� OXQHW� EXOXQXU�� 'HPLU�LúoLOL÷L�LOH�WDNYL\H�HGLOPLúOHUGLU��5HV������.X]H\�FHSKHGH�HQ�EDWÕGD�\HU�DODQ�G�NNkQGDQ�VRQUD��EXJ�Q�EHQ]LQ�LVWDV\RQX�RODQ�\HUGH� EDúND� ELU� \DSÕ� YDU� PÕ\GÕ"� %X� VRUXQXQ� \DQÕWÕ� DQFDN� DUúLY� oDOÕúPDVÕ\OD�EXOXQDELOHFHNWLU��6218d����� \�]\ÕO� VRQODUÕQGD� øVNHQGHUXQ¶GD� WLFDUHW� KÕ]OÕ� ELU� JHOLúLP� J|VWHUPLúWLU�� %XQD�VHEHE�RODUDN�L\L�ELU�\RO�L\L�LOH�ED÷ODQPÕú�ROGX÷X�+DOHS�úHKUL�YH�NX]H\�6XUL\H¶QLQ��KDWWD�J�QH\�GR÷X�$QDGROX�YH�,UDN¶ÕQ�WLFDUHWLQL�GH�NHQGLVLQH�oHNPLú�ROPDVÕ�EHOLUWLOHELOLU����%X�\ROOD� OLPDQ� IDDOL\HWOHUL� DUWPÕú�� Q�IXVX� GD� oR÷DOPÕúWÕU�� øOoHQLQ� EX� NRQXPXQXQ� JHUHNOL�NÕOGÕ÷Õ�GHPLU\ROX�\DSÕPÕ�����¶GH�WDPDPODQPÕú�DPD��OLPDQ�ROGX÷X�JLEL�NDOPÕúWÕU���
�� 'DUNRW��%���������DJP��V��������� <XUW�$QVLNORSHGLVL��&����V�������
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=HQJLQOHúHQ� NHQW� EXJ�Q� ���� \�]\ÕOD� DLW� SHN� oRN� \DSÕ\Õ� EDUÕQGÕUPDNWDGÕU��%XQODUGDQ�LNLVL��EX�PDNDOHGH�HOH�DOÕQPD\D�oDOÕúÕOPÕúWÕU�(OH�DOGÕ÷ÕPÕ]�LNL�|UQHNWHQ�0LKDLO�(O\DQ�+DQ��ELU DYOX�HWUDIÕQGD�\HU�DODQ�LNL�NDWOÕ��DOW� NDWÕ� G�NNkQ�� �VW� NDWÕ� NRQDNODPD� LúOHYLQH� VDKLS� ELU� \DSÕGÕU�� $YOX\X� oHYUHOH\HQ�\DSÕODUGDQ�GL÷HU�NÕVÕPODUÕ�WDPDPHQ�\RN�ROPXúWXU��(UVR\�NLWDEÕQGD��³GHSR�YH�E�URODUGDQ�ROXúDQ� úHKLU� KDQODUÕ� GD� EXOXQPDNWDGÕU´� GHPHNWHGLU���� (OH� DOGÕ÷ÕPÕ]� EX� \DSÕ� EX� JUXS�LoLQGH�\HU�DOPDOÕGÕU��*D]DOL� ,,� +DQÕ� LVH� PHUNH]L� DYOXOX� YH� WHN� NDWOÕGÕU�� &DGGHOHUH� FHSKHOL� NÕVÕPODU�G�NNkQ��DYOX\D�EDNDQ�NÕVÕPODUÕQ�NXOODQÕP�DPDoODUÕQÕ�EXJ�Q�EHOLUWHELOPHN�RODQDNVÕ]GÕU��%X� \DSÕ�� (UVR\¶XQ� ³WHN� NDWOÕ�� DYOXOX� KDQODU´� VÕQÕIODPDVÕ� LoLQGH� \HU� DODELOHFH÷L�J|U�ú�QGH\LP��<DSÕODUÕQ� NRUXQDUDN� VRQUDNL� NXúDNODUD� GHYUL�� VDGHFH�NRUXPD� LOH� LOJLOL�NXUXOODUÕQ�GH÷LO�KHUNHVLQ�oDEDVÕ�ROPDOÕGÕU�����\\�D�DLW�EX�LNL�\DSÕ�SODQ��LQúDDW�YH�V�VOHPH�|]HOOLNOHUL�GLNNDWH� DOÕQDUDN� ����� \ÕOÕQGD� NRUXPD� DOWÕQD� DOÕQPÕúODUGÕU�� =DPDQ�� oHYUH� YH� LQVDQ�IDNW|U�� EX� \DSÕODUÕQ� |]J�Q� NLPOL÷LQGHQ� \HU� \HU� ROGXNoD� X]DNODúPÕú� ROPDVÕQGD� HQ�|QHPOL�IDNW|UOHU�ROGX÷X�EHOLUWLOPHOLGLU�$\UÕFD�� \DSÕODUÕQ� \HU� DOGÕ÷Õ� DGDQÕQ� JHQLúOL÷L� GH� oHúLWOL� ]DPDQODUGD� EXUD\D� IDUNOÕQLWHOLNWH� \DSÕODUÕQ� LQúD� HGLOPHOHULQLQ� LVWH÷LQL� �|UQH÷LQ� ND\PDNDPOÕN� JLEL�� J�QGHPH�JHWLUPLúWLU���%XJ�Q� 0LKDLO� (O\DQ� +DQ¶ÕQ� EDWÕVÕ� LOH� J�QH\LQGH� �8OX� &DPL� YH� 8]XQ� dDUúÕ�&DGGHOHULQGH�� %��� �� %��� NDWOÕ� ELQDODUÕQ� \DSÕOPDN� LVWHQPHVL�� DGÕ� JHoHQ� KDQ� LOH�ELWLúL÷LQGHNL�*D]DOL�,,�DGOÕ� WDULKL�\DSÕODUÕ�VLOXHW��FHSKH��YE��GH÷HUOHUL�DoÕVÕQGDQ�ROXPVX]�HWNLOH\HFHNWLU�0LKDLO� (O\DQ� +DQ¶ÕQ� JHOHFH÷L� V|]� NRQXVX� SODQ� WDGLODWÕ� X\JXODPD\D� NRQGX÷X�WDNGLUGH� VRQ� GHUHFH� ROXPVX]� ELU� \|QGH� HWNLOHQHFHN� YH� JLGHUHN� \RN� ROPD\D� \�]�WXWDFDNWÕU�� $YOXVX� RWRSDUN� RODUDN� NXOODQÕODQ� YH� RQDUÕOPDGÕ÷Õ� JLGHUHN� EDNÕPVÕ]ODúDQ� YH�J�Q�Q� ELULQGH� \ÕNÕOÕS� \RN� ROPDVÕ� EHNOHQHQ� ELU� \DSÕ� ROPDVÕ�� V|]� NRQXVX� WDGLODWÕQ�X\JXODQPDVÕ� QHWLFHVLQGH� NDoÕQÕOPD]GÕU�� 2\VD� VDGHFH� EL]H� DLW� ROPD\DQ�� JHoPLú� YH�JHOHFHN� NXúDNODUÕQ� KDWWD� W�P� G�Q\DQÕQ� N�OW�UHO� ELU� PLUDVÕ� RODUDN� NRUXQPDVÕ� JHUHNHQ�øVNHQGHUXQ¶GDNL� WDULKL� EX� ELQDQÕQ� \RN� ROXS� JLWPHVLQL� |QOH\HFHN�� EDWÕVÕQD�� J�QH\LQH�YH�EHONL�GH�DYOXVXQD�����NDWOÕ�ELQDODU���Lú�KDQODUÕ�LQúD�HGLOPHVL�\HULQH�GDKD�DNÕOFÕ�o|]�POHU�|QHULOPHOLGLU�� gUQH÷LQ�� KHP� EX� \DSÕQÕQ� NRUXQPDVÕQÕ� VD÷OD\DFDN�� KHP� GH� HWUDIÕQGD� ELU�oDUúÕ� YH� E�URODUÕQ� \HU� DOGÕ÷Õ� ���� NDWÕ� JHoPH\HQ� FD]LEH� DODQÕ� RODELOHFHN�� EDKoHVLQGH�
�� (UVR\��%������D���DJH��V����� %HUN\�UHN��6���������³6LW�$ODQÕQD�+�N�PHW�.RQD÷Õ´� &XPKXUL\HW�*D]HWHVL������(NLP�������
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GLQOHQPH� RODQD÷Õ� VXQDQ� ELU� ELQD� NRPSOHNVLQH� �ELU� oHúLW� *DOOHULD�� UDKDWOÕNOD�G|Q�úW�U�OHELOLU��0LKDLO� (O\DQ� +DQ¶ÕQ� DYOXVXQXQ� RWRSDUN� RODUDN� NXOODQÕOPDVÕ� HQJHOOHQHUHN��SODQODUGD� ELU� KDQ�RODUDN�J|U�OHQ�YH�EXJ�Q�\ÕNÕODQ�*D]DOL� ,�+DQ¶ÕQ�\HULQGH�ROXúWXUXODQ�RWRSDUNÕQ�NXOODQÕOPDVÕ�|]HQGLULOPHOLGLU�0LKDLO�(O\DQ�+DQ¶ÕQ�EDWÕVÕ�LOH�J�QH\LQGH�ERGUXP������ ��NDWOÕ�ELQDODUÕQ�\DSÕOPDVÕ�NDGDU�� úLND\HW� NRQXVX� RODQ� ELU� GXUXP� GD� J|]GHQ� NDoÕUÕOPDPDOÕGÕU�� ùLND\HW� HGLOHQ� ELU�EHQ]LQ� LVWDV\RQXQXQ� NDQXSH� LQúDDWÕGÕU�� 2\VD�� EHQ]LQ� LVWDV\RQX� �5HV�� ���� LNL� WHVFLOOL�WDULKL� \DSÕ� DUDVÕQGD� \HU� DOPDNWDGÕU� YH� GXUXPX� WDUWÕúÕOPDOÕGÕU�� <DOQÕ]FD� EHQ]LQ� VDWÕúÕ�\DSÕODQ� ELU� \HU� ROPDVÕQÕQ� |WHVLQGH� VHUYLV� LVWDV\RQX� �\D÷� YE�� GH÷LúLPL�� LúOHYLQH� GH�VDKLSWLU��6DGHFH�ERGUXP������ ��NDWOÕ�\DSÕODU�GH÷LO��EX�EHQ]LQ�LVWDV\RQX�GD�WDULKL�\DSÕODUD�ROGX÷X�NDGDU�oHYUHVLQGH�NDPX�NXUXP�YH�NXUXOXúODUD�GD�]DUDU�YHUHELOLU�8]XQ�dDUúÕ�&DGGHVL¶QGH�\HU�DODQ�LNL�GHPLU�LúOHUL�DW|O\HVLQLQ�GH��5HV������PXWODND�NRUXPD�DOWÕQD�DOÕQPDVÕ�JHUHNOLGLU��+HP�øVNHQGHUXQ¶XQ�HQG�VWUL\HO�DUNHRORMLVL�LoLQ��KHP�GH�HOH�DOGÕ÷ÕPÕ]�\DSÕODUGDQ�JHUL\H�NDODQ�ELU�KDWÕUD\Õ�\DúDWPDVÕ�EDNÕPÕQGDQ�
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$%675$&7
2XU�SXUSRVH LQ WKLV�VWXG\ LV WR�SURPRWH ,VNHQGHUXQ DQG�WZR�LQQV LQ WKH�FLW\�DQG�WR� PDNH� VXJJHVWLRQV� DV� WR� ZD\V� RI� WUDQVIHU� RI� WKHVH� WZR� VWUXFWXUHV� WR� VXEVHTXHQW�JHQHUDWLRQV��7KHVH�WZR�VWUXFWXUHV�LQ�GRZQWRZQ�,VNHQGHUXQ�DUH�VXUURXQGHG�E\�WKH�VWUHHWV�RI�5DLI�3DúD�� ��7HPPX]��8]XQ�dDUúÕ� DQG�8OX�&DPL��7KH\� DUH� DGMDFHQW� WR� ,VNHQGHUXQ�JRYHUQRUVKLS� DQG� 8OX� &DPL� �*UHDW�0RVTXH�� DQG� ORFDWHG� LQ� WKH� FLW\� FHQWHU�� $� SHWURO�VWDWLRQ�LV�VLWXDWHG�EHWZHHQ�WKHVH�WZR�VWUXFWXUHV�
'DWLQJ� IURP� WKH� ��WK FHQWXU\�� WKHVH� WZR� VWUXFWXUHV� ZHUH� EURXJKW� XQGHU�FRQVHUYDWLRQ� LQ� ����� WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKHLU� SURSHUWLHV� UHJDUGLQJ� FRQVWUXFWLRQ�DQG� RUQDPHQWDWLRQ�� 7LPH�� HQYLURQPHQW� DQG� KXPDQ� IDFWRUV� DUH� WKH� PRVW� LPSRUWDQW�IDFWRUV�OHDGLQJ�WKHVH�WZR�VWUXFWXUHV�WR�ORVH�WKHLU�SDUWLFXODU�FKDUDFWHULVWLFV�


