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%X� oDOÕúPDQÕ� DPDFÕ�� VD÷OÕN� VHNW|U�QGH� J|UHY� \DSDQ� \|QHWLFLOHULQ�OLGHUOLN� NRQXVXQD� |QHP� YHUPHOHULQL� YXUJXODPDN� YH� 'HQL]OL¶GH� IDDOL\HWWH�EXOXQDQ� 6RV\DO� 6LJRUWDODU� +DVWDKDQHVL�� 'HYOHW� +DVWDKDQHVL� YH� hQLYHUVLWH�+DVWDKDQHVLQGH� J|UHY� \DSDQ� \|QHWLFL� NRQXPXQGDNL� KHPúLUHOHULQ� OLGHUOL÷H�\|QHOLN�DOJÕODPDODUÕQÕ�EHOLUOHPHNWLU��$UDúWÕUPDQÕQ�GL÷HU�ELU�DPDFÕ�GD�\|QHWLFL�KHPúLUHOHULQ� G|Q�ú�PF�� OLGHUOL÷H� NDUúÕ� H÷LOLPOHULQL� EHOLUOHPHNWLU��*HUoHNOHúWLULOHQ�DPSLULN�oDOÕúPDQÕQ�VRQXoODUÕQD�J|UH�� �\|QHWLFL�KHPúLUHOHULQ�GHPRNUDWLN�YH�NDWÕOÕPFÕ�OLGHUOLN�WDU]ÕQÕ�EHQLPVHGLNOHUL�YH�OLGHUOHULQ�HQ�|QHPOL�YDVÕIODUÕ� RODUDN� G�U�VWO�N�� VRUXPOXOXN�� LúELUOL÷L� YH� HNLS�� ELOJL� SD\ODúÕPÕ� YH�GLNNDW� ROPDVÕ� JHUHNWL÷L� VDSWDQPÕúWÕU�� $UDúWÕUPDQÕQ� GL÷HU� ELU� VRQXFX� GD�\|QHWLFL� KHPúLUHOHULQ� HWNLOHúLPFL� OLGHUOLN� \HULQH� G|Q�ú�PF�� OLGHUOLN�DQOD\ÕúÕQD�VDKLS�ROGXNODUÕGÕU��
$%675$&7�7KH�DLP�RI�WKLV�VWXG\�LV�WR�HPSKDVL]H�WKH�LPSRUWDQFH�RI�OHDGHUVKLS�LQ��QXUVLQJ� PDQDJHUV� DUH� ZRUNLQJ� LQ� WKH� KHDOWK� VHFW|U� DQG� WR� GHWHUPLQH� WKH�SHUFHSWLRQV�RI�PDQDJHULDO�OHYHO�QXUVHV�ZHUH�RQ�GXW\�FLW\�LQ�6RFLDO�,QVXUDQFH�+RVSLWDO��6WDWH�+RVSLWDO�DQG�8QLYHUVLW\�+RVSLWDO� LQ�'HQL]OL��$QRWKHU�DLP�RI�WKLV� VWXG\� LV� WR� GHWHUPLQH� WKH� LQFOLQDWLRQ� RI� PXUVLQJ� PDQDJHUV� DERXW�WUDQVIRUPDWLRQDO�OHDGHUVKLS��$FFRUGLQJ�WR�WKH�HPSLULFDO�VWXG\�FRQGXFWHG�RQ�WKH� QXUVLQJ� PDQDJHUV�� LW� LV� FRQFOXGHG� WKDW� � GHPRFUDWLF� DQG� SDUWLFLSDWLYH�OHDGHUVKLS� ZHUH� GHVLUHG� DQG� WKH� EHVW� ILYH� OHDGHUVKLS� FKDUDFWHULVWLFV� IRU�QXUVLQJ�PDQDJHU¶�SHUFHSWLRQV�ZHUH�GHWHUPLQHG� WKH� �KRQHVW\�� UHVSRQVLELOLW\��FRRSHUDWLRQ� DQG� WHDP�� VKDULQJ� LQIRUPDWLRDQ� DQG� DWWHQWLRQ�� $QRWKHU� UHVXOW��IRU� WKLV� VWXG\�� QXUVLQJ� PDQDJHUV� ZHUH� WKH� PRUH� SHUFHLYHG� WKH�WUDQVIRUPDWLRQDVO�OHDGHUVKLS�LQVWHDG�RI�WUDQVDFWLRQDO�OHDGHUVKLS��
�/LGHUOLN��/LGHUOLN�g]HOOLNOHUL��<|QHWLFL�+HPúLUHOLN��'|Q�ú�PF��/LGHUOLN�/HDGHUVKLS��/HDGHUVKLS�&KDUDFWHULVWLFV��1XUVLQJ�0DQDJHUV��7UDQVIRUPDWLRQDO�/HDGHUVKLS�

�� 3DPXNNDOH�hQLYHUVLWHVL��øø%)��øúOHWPH��<|Q�YH�2UJ��$%'��$Uú��*|U��
�� 3DPXNNDOH�hQLYHUVLWHVL��6D÷OÕN�<�NVHNRNXOX��
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*�Q�P�]GH��ONHOHU�GDKD��UHWNHQ�YH�JHOLúPLú�WRSOXP�\DUDWPD�oDEDVÕ�LoLQGHGLUOHU��6RUXPOXODU�EX�oDEDGD�EDúDUÕ\D�XODúPDN�LoLQ�WRSOXPXQ�UHIDK�YH�VD÷OÕN� G�]H\LQLQ� \�NVHOWLOPHVL� GR÷UXOWXVXQGD� JHUHNHQOHUL� \DSPDNWDGÕUODU��*�Q�P�]GH�PH\GDQD� JHOHQ� GH÷LúLPOHU� KHU� DODQGD� ROGX÷X� JLEL� KDVWDQHOHUGH�GH� E�\�N� HWNLOHU� ROXúWXUPDNWDGÕU��+Õ]OÕ� YH� DFÕPDVÕ]� ELU� UHNDEHWLQ� \DúDQGÕ÷Õ�EX� RUWDPGD� \|QHWLFLOHU�� KDVWDQHOHUL� D\DNWD� WXWPDN�� J�oO�� RODELOPHN� LoLQ� KHU�W�UO�� oDOÕúPDODUD�JLUPHNWHGLUOHU��%X�oDOÕúPDODU�ED]HQ� \DUDU� VD÷ODUNHQ�ED]HQ�GH�]DUDUOÕ�VRQXoODU�GR÷XUDELOPHNWHGLU��
7RSOXPXQ� VD÷OÕN� G�]H\LQLQ� \�NVHOWLOPHVL�� L\L� ELU� VDSOÕN� SROLWLNDVÕ��NRUX\XFX� YH� WHGDYL� HGLFL� EDNÕP� SODQODUÕ� LOH� RODQDNOÕGÕU�� %X� SODQODUÕQ�KD]ÕUODQPDVÕ�YH�X\JXODPD\D�NRQXOPDVÕQGD�KHPúLUHQLQ�|QHPOL�ELU�URO��YDUGÕU��
<|QHWLP� KHP� ELOLP� KHP� GH� VDQDWWÕU�� <|QHWLPLQ� EDúDUÕOÕ�X\JXODQPDVÕ�� \�NVHN� G�]H\GH� EHFHUL� LOH� NLúLOHUL� \|QHOWPH\L� JHUHNWLULU��%DúNDODUÕ\OD� oDOÕúDELOPH� \HWHQH÷L� RODQ� LQVDQL� EHFHUL�� KHU� G�]H\GHNL� EDúDUÕOÕ�\|QHWLFLOLN�LoLQ�HVDVWÕU��øQVDQ�LOLúNLOHULQGH�\HWHUOL�ROPDN��KHU�G�]H\GH�\|QHWLFL�ROPDN�LoLQ�EDú�NRúXOGXU��
/LGHUOLN� LVH�ELU� V�UHoWLU��%LU�|UJ�W�Q� \|QHWLFLVL� RODQ�NLúLQLQ� OLGHUOLN�|]HOOLNOHULQH� VDKLS� ROPDVÕ� YH� EX� |]HOOLNOHULQL� JHOLúWLUPHVL� JHUHNPHNWHGLU��*HQHO� RODUDN� ELU� OLGHUGH� ROPDVÕ� JHUHNHQ� |]HOOLNOHU�� YL]\RQ� VDKLEL� ROPD��NDWÕOÕPFÕ� \|QHWPH�� |÷UHQPH� \HWHQH÷L�� \DUDWÕFÕOÕN�� G�U�VWO�N�� NLPOLN� VDKLEL�ROPD�YH�EX�|÷HOHUOH�|UJ�W�Q�N�OW�U�Q��HWNLOH\HELOPHNWHGLU��
%X� oDOÕúPDQÕ� DPDFÕ� \|QHWLFL� KHPúLUHOHULQ� OLGHUOLN� |]HOOLNOHULQL�EHOLUOHPHN��OLGHUOLN�J|U�úOHULQL�DOPDN�YH�OLGHUOLN�YH�KHPúLUHOLN�DUDVÕQGD�QDVÕO�ELU�LOLúNL�ROGX÷XQX�DUDúWÕUPDNWÕU��%XQXQ�LoLQ��\|QHWLFLOHULQ�YH�OLGHUOHULQ�WDQÕPÕ�YHULOPHNWH�YH�JHQHO�RODUDN��\|QHWLFL�YH�OLGHUOHULQ�|]HOOLNOHUL�YH�IDUNODUÕQ�QHOHU�ROGX÷X� NRQXODUÕ� �]HULQGH� GXUXOPDNWDGÕU�� $\UÕFD� KHPúLUHOLNWH� OLGHUOL÷LQ�WDQÕPÕ�� KHPúLUH� OLGHUOHULQ�|]HOOLNOHUL� YH�G|Q�ú�PF�� YH� HWNLOHúLPFL� OLGHUOLNWH�KHPúLUHOHULQ�\HUL�NRQXODUÕQGDQ�EDKVHGLOPLúWLU��
$UDúWÕUPD�� WDQÕPOD\ÕFÕ�RODUDN�SODQODQPÕúWÕU��$UDúWÕUPDQÕQ� HYUHQL�YH�|UQHNOHPL�'HQL]OL�'HYOHW�+DVWDQHVL��6RV\DO�6LJRUWDODU�+DVWDQHVL��3DPXNNDOH�hQLYHUVLWHVL�$UDúWÕUPD�+DVWDQHOHULQLQ��%DúKHPúLUH��%DúKHPúLUH�\DUGÕPFÕODUÕ�YH� VHUYLV� VRUXPOX� KHPúLUHOHUL� ROXúWXUPXúWXU�� 9HUL� DUDFÕ� RODUDN�� WHRULN�E|O�PGH� DQODWÕODQ� KXVXVODUÕQ� X\JXODPDGD� QDVÕO� ROGX÷XQX�� KHPúLUHOHU� LOH�OLGHUOLN� DUDVÕQGD� QH� W�U� ELU� LOLúNLQLQ� ROGX÷XQX� DQODPDN� LoLQ�� DUDúWÕUPDFÕODU�WDUDIÕQGDQ�KD]ÕUODQDQ��KHPúLUHOHULQ�GHPRJUDILN�YH�OLGHUOLN�|]HOOLNOHULQL�LoHUHQ�DQNHW� IRUPX� YH� '|Q�ú�PF��(WNLOHúLPFL� OLGHUOLN� |OoH÷L� NXOODQÕOPÕúWÕU�� (OGH�HGLOHQ�YHULOHU��6366�SURJUDPÕQGD�GH÷HUOHQGLULOHUHN�ELU�VRQXFD�JLGLOPLúWLU��
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%X� E|O�PGH� oDOÕúPDQÕQ� DQD� NRQXVX� RODQ� \|QHWLFL� KHPúLUHOHULQ�OLGHUOLN� |]HOOLNOHUL�� KHPúLUH� YH� OLGHUOLN� NRQXODUÕQÕQ� QH� DQODPD� JHOGL÷L� YH�KHPúLUHOHU� LoLQ� G|Q�ú�PF�� YH� HWNLOHúLPFL� OLGHUOLN� |]HOOLNOHULQLQ� YH�ER\XWODUÕQÕQ�QHOHU�ROGX÷XQD�DoÕNOÕN�JHWLULOPHNWHGLU��
����� /LGHUOLN�7DQÕPÕ�
/LGHUOLN�� NHQGL� EHFHULOHULQL]L� GL÷HU� LQVDQODUÕ� HWNLOHPHN� LoLQ�NXOODQDUDN�� RQODUÕQ� EHFHUL� YH� \HWHQHNOHULQLQ� GDKD� L\L� KDOH� JHWLULOPHVL�\|Q�QGHNL� oDOÕúPDODU� RODUDN� WDQÕPODQDELOPHNWHGLU�� /LGHU� RODUDN�� GL÷HU�ELUH\OHULQ� GDYUDQÕúODUÕQÕQ� GH÷LúLPLQGH� HWNL� V|]NRQXVXGXU�� +HPúLUHOLNWH�OLGHUOLN��KDVWD�\DGD�VD÷ODP�ELUH\H�KHPúLUHOLN�EDNÕPÕQÕQ�VD÷ODQPDVÕQGD�EHOLUOL�DPDoODUD� XODúDELOPHN� LoLQ� KHPúLUHQLQ� GL÷HU� KHPúLUHOHUL� HWNLOHGL÷L� ELU�V�UHoWLU�� %DúND� ELU� GH\LúOH�� VD÷OÕN� NXUXPXQGD� KHPúLUHOLN� EDNÕPÕQÕQ� HQ� �VW�G�]H\GH� NDUúÕODQPDVÕ� LoLQ� KHPúLUHOLN� KL]PHWOHULQLQ� SODQODQPDVÕ��|UJ�WOHQPHVL�� \|QHWLOPHVL�� GHQHWOHQPHVL�� GH÷HUOHQGLULOPHVL� YH� NRRUGLQH�HGLOPHVLGLU�� /LGHUOLN� NDYUDPÕ� oR÷XQOXNOD� JHoPLúH� EDNÕODUDN� GH÷HUOHQGLULOHQ�YH� ROXPVX]OXNODUÕQ� ]DPDQOD� KRú� NDUúÕODQGÕ÷Õ� NDUPDúÕN� ELU� \DSÕ�J|VWHUPHNWHGLU��gUQHN� RODUDN�� úX� DQGD�� \DOQÕ]FD� JHoPLúWH� \HU� DODQ� OLGHUOHUH�LQDQPD�H÷LOLPL�V|]�NRQXVX�RODELOLU��*HUoHN�ELU�OLGHU�RODQ�:LQVWRQ�&KXUFKLOO�YH� )ORUDFH� 1LJWKLQJDOH�� KHU� LNLVL� GH� J�oOHULQLQ� \DQÕ� VÕUD� HNVLNOLNOHULQLQ� GH�EXOXQPDVÕQD� UD÷PHQ�EDúDUÕOÕ� ROPXúODUGÕU��d�QN��� \DúDGÕNODUÕ� |]HO� NRúXOODUD�HWNLOL�\DQÕWODU�ROXúPXúODUGÕU��
7HPPX]� ����¶WH�� '�Q\D� 6D÷OÕN� gUJ�W�� %DúNDQÕ� 'U�� +�0DKOHU��³H÷HU�ELUoRN�IDUNOÕ�\HUGH�EXOXQDQ�PLO\RQODUFD�KHPúLUH��WHPHO�EDNÕPD�LOLúNLQ�D\QÕ� G�ú�QFH� YH� LQDQoOD� ELU� J�o� RODUDN� ELU� DUD\D� JHOHELOVHOHU�� GH÷LúLP� LoLQ�E�\�N� ELU� HQHUML� ND\QD÷Õ� RODUDN� KDUHNHW� HGHELOLUOHU´� úHNOLQGH� G�ú�QFHOHULQL�LIDGH�HWPLúWLU��+HPúLUHOLNWH�OLGHUOLN��NDWÕOÕP�WHúYLNL��FHVDUHWOHQGLULOPHVL��\HWNL�YH�ELOJL�SD\ODúÕPÕ��GL÷HU�LQVDQODUÕ�GHVWHNOHPHN�|Q�SODQGDGÕU��5HNDEHWWHQ�oRN�LúELUOL÷LQH�GD\DOÕ�ELU�LOHWLúLP�V|]�NRQXVXGXU��2UWDN�ED÷OÕOÕNODU�YH�KHU�\|QGHQ�DoÕN� LOHWLúLP� \DUDWÕODUDN� ELOJLOHU� SD\ODúÕOÕU�� 7DNÕP� oDOÕúPDVÕQÕQ� \DQÕQGD�GLNNDWLQL�V�UHFH�YHUHUHN�NDOLWH\L�L\LOHúWLULU��øOLúNL�N�OW�U��\DUDWPD\D�oDOÕúÕU��
�����<|QHWLFL�+HPúLUHOHULQ�/LGHUOLN�g]HOOLNOHUL�
<|QHWLFL�KHPúLUHOHUGH��J|U�ú�ELUOL÷LQH�GD\DOÕ�NDUDUODU�YH�NDWÕOÕPFÕOÕN��HUN�� ELOJL� YH� EHFHUL\L� SD\ODúPDN�� oDWÕúPD� \|QHWLPL�� GHVWHNOH\LFL� Lú� RUWDPÕ�ROXúWXUPD\D�oRN�GH÷HU�YHULOPHNWHGLU��6ÕFDNOÕN��DQOD\Õú��|]HQGLUPH��GLQOHPH��HPSDWL�� NDUúÕOÕNOÕ� J�YHQ� ROXúWXUPD� KHPúLUHOHULQ� OLGHUOLN� DQOD\ÕúÕQÕQ�PHUNH]LQGH� \HU� DOPDNWDGÕU�� 8\HU¶H� J|UH� KHPúLUH� OLGHUOHULQLQ� QLWHOLNOHUL�

��� 1XUDQ��2\D��´+HPúLUHOLNWH�'H÷LúLPLQ�<|QOHQGLULOPHVL´��/HPRQ�'HUJLVL��
� �����V������
��� 8\HU��*�OWHQ��+HPúLUHOLN�YH�<|QHWLP��$QNDUD��������V������
��� .HoHFLR÷OX�7DPHU��/LGHUOLN�YH�/LGHUOHU��.DOGHU�<D\ÕQODUÕ�1R������øVWDQEXO��������
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DúD÷ÕGD�EHOLUWLOPHNWHGLU��
x +HPúLUHOL÷L�LVWH\HUHN�VHoPLú�ROPDN�YH�KDOHQ�KHPúLUHOL÷H�LOJL�GX\PDN�
x øQVDQODUD�NDUúÕ�LOJLOL�YH�KRúJ|U�O��ROPDN�
x /LGHUOLN�NDSDVLWHVLQL�WDúÕPDN�YH�EXQX�JHOLúWLUPH\H�LVWHNOL�ROPDN�
x $QL�GXUXPODUGD�LVDEHWOL�YH�FHVDUHWOL�NDUDUODU�YHUHELOPHN�
x 'X\JXVDOOÕNWDQ�X]DN��SDQL÷H�NDSÕOPDGDQ��QHVQHO�NDUDU�YHUHELOPHN�
x øQVDQODUD�YH�WRSOXP�ROD\ODUÕQD�NDUúÕ�GX\DUOÕ�ROPDN�
x .ÕYUDN�YH�\DSÕFÕ�ELU�]HND\D�VDKLS�ROPDN�
x <HQLOLNOHUL�L]OHPHN��\HQLOLNOHUH�LQDQPDN��GH÷LúLNOLNOHUL�VD÷ODPDN�
x øQVDQ�GDYUDQÕúODUÕQÕ�LVDEHWOL�GH÷HUOHQGLUPHN�
x =DPDQÕ�L\L�NXOODQPDN�
x 5XK�EHGHQ�VD÷OÕ÷ÕQD�|]HQ�J|VWHUPHN�
x +HPúLUHOLN�NXUXOXúODUÕQÕQ�JHOLúPHVLQH�NDWNÕGD�EXOXQPDN�
x g÷UHQPH\H�YH�|÷UHQGLNOHULQL�GL÷HUOHUL�LOH�SD\ODúPD\D�LVWHNOL�ROPDN�
x +HU�W�UO��NHVLP�YH�N�OW�U�G�]H\LQGH�LQVDQODUOD�LOHWLúLP�NXUDELOPHN�

<XNDUÕGD� LIDGH� HGLOHQ� |]HOOLNOHU�� OLGHULQ� WDúÕPDVÕ� JHUHNHQ�|]HOOLNOHUGHQ� ED]ÕODUÕGÕU��*HUHN� EX� QLWHOLNOHU� JHUHNVH� OLGHULQ� J|UHY�� \HWNL� YH�VRUXPOXOXNODUÕ�� KHPúLUHOLN� H÷LWLPL� VÕUDVÕQGD� HGLQGL÷L� W�P� ELOJLOHULQL�NXOODQDELOPH� RODQD÷Õ� YH� D\UÕFD� GD� ]RUXQOXOX÷X� \DUDWPDNWDGÕU�� +HPúLUHOLN�KL]PHWOHULQLQ�JHOLúPHVL� YH�KHPúLUHOHULQ� WRSOXPGD�DOPDODUÕ� JHUHNHQ�\HUL� KDN�HGHELOPHOHUL��L\L�ELU�KHPúLUHOLN�\|QHWLPL�LOH�RODVÕGÕU��
/LGHUOL÷LQ� HQ� WHPHO� ELOHúHQL� \|QOHQGLULFL� YL]\RQGXU�� /LGHU� \DSPDN�LVWHGLNOHULQL�ELOPHNWHGLU�YH�NDUúÕVÕQD�oÕNDFDN�EDúDUÕVÕ]OÕN�YH�HQJHOOHUL�DúDFDN�J�FH�GH�VDKLSWLU��
+HPúLUHOLN�� NHQGLQH�|]HO� YH� |]J��DODQÕ� YH� H÷LWLPL�RODQ�EDúOÕEDúÕQD�ELU� PHVOHNWLU�� +HPúLUHOL÷L� HQ� L\L� ELOHQ� \LQH� KHPúLUHGLU�� +HPúLUH�� WRSOXP�VD÷OÕ÷Õ�DODQÕQGDNL�|QHPOL�NRQXPX�YH�WDúÕPDVÕ�JHUHNHQ�VRUXPOXOXNODUÕ�QHGHQL�LOH�� oHúLWOL� G�]H\OHUGH� YH� oHúLWOL� JUXSODUÕ� \|QOHQGLUPH� LOH� \�N�PO�G�U��+HPúLUH� RODUDN�� WRSOXPX� VD÷OÕNOÕ� \DúDP� YH� VD÷OÕNOÕ� oHYUH� ROXúWXUPDGD�\|QOHQGLUPHN��KDVWDQH�EDúKHPúLUHVL�RODUDN��KHPúLUHOHUL�\|QOHQGLUPHN��VHUYLV�EDúKHPúLUHVL�RODUDN�� VHUYLVLQGHNL� VD÷OÕN� HNLELQL� \|QOHQGLUPHN�YH� HNLS� OLGHUL�RODUDN�� HNLS� �\HOHULQL� \|QOHQGLUPHN�� V|]�� HGLOHQ� \�N�PO�O�NOHUGHQ�ED]ÕODUÕGÕU��

��� 8\HU�D�J�H���V������
��� 8\HU�D�J�H���V������
��� 7DEDN� $NLI�� ³7DULKVHO� *HOLúLPL� øoHULVLQGH� /LGHUOLN� 7DQÕPODUÕ� 9H� /LGHUOLN� .DYUDPÕQÕQ�

*�Q�P�]GHNL�<HUL´�.DUD�+DUS�2NXOX��%LOLP�'HUJLVL��øVWDQEXO�����������V�����
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*|UHY�YH� VRUXPOXOXNODUÕ� \HULQH� JHWLUPHN�� \HWNLOHULQL� L\L� NXOODQPDN�YH� KHPúLUHOL÷LQ� KHGHIOHUL� GR÷UXOWXVXQGD� \|QOHQGLUPHN�� EHOLUOHGL÷L� DPDFÕQÕ�JHUoHNOHúWLUHELOPHN� LoLQ�� \|QHWLFL� KHPúLUHQLQ� EX� ND\QDN� YH� RODQDNODUÕ� L\L�WDQÕPDVÕ�� VHoPHVL� YH� L\L� NXOODQPDVÕ� JHUHNLU�� %XQXQ� LoLQ� \|QHWLFL� KHPúLUH��DPDo� YH� KHGHIOHULQGHQ� KDUHNHWOH� DOÕQDFDN� NDUDUODU� YH� HWNLQOLNOHULQ��JHOHFHNWHNL� ELoLPL�� QLWHOLNOHUL� YH� ER\XWODUÕQÕ� VDSWD\ÕFÕ� oDOÕúPDODU� \DSDUNHQ��GDLPD� ND\QDN� YH� RODQDNODUÕQ� GR÷UX� YH� HNRQRPLN� NXOODQÕPÕ� NRQXODUÕQGD�|QOHPOHU�DOÕU��
*|UHY� YH� VRUXPOXOXNODUÕ� JHUH÷L� JUXSODUÕ� GR÷UX� KHGHIOHUH�� HWNLOL�ELoLPGH�\|QOHQGLUHELOPHOHUL��KHPúLUHOHULQ� OLGHUOLN�\HWHQHNOHUL� LOH�ED÷ÕPOÕGÕU��/LGHUOLN�� \HWHQHN� RODUDN� HOH� DOÕQGÕ÷ÕQGD�� ED]Õ� RWRULWHOHU� OLGHUOLN� \HWHQH÷LQLQ�HQGHU�EXOXQDQ�\HWHQHNOHU�DUDVÕQGD�ROGX÷X�G�ú�QFHVLQL�GHVWHNOHPHNWHGLUOHU��
+HPúLUHOL÷LQ� NHQGL� NHQGLQL� \|QHWPHVL� YH� NHQGL� NDUDUODUÕQÕ�NHQGLVLQLQ� YHUHELOPHVL� JHUH÷L�� KHPúLUHOLNWH� OLGHUOL÷LQ� |QHPLQL� ELU� NDW� GDKD�DUWÕUPDNWDGÕU�� %X� QHGHQOH�� OLGHUOLN� \HWHQH÷L� J|VWHUHQ� YH� OLGHUOLN� NDSDVLWHVL�WDúÕ\DQ� KHPúLUH� DGD\ODUÕQÕQ� ]DPDQÕQGD� IDUN� HGLOHUHN�� \HWHQHNOHULQLQ�JHOLúWLULOPHVL� \ROXQD� JLGLOPHOLGLU�� <HWHQHNOHULQ� JHOLúWLULOPHVL� V�UHFLQGH�|]HOOLNOH�� OLGHUOLN�� HWNLOL� OLGHULQ� |]HOOLNOHUL� YH� JUXS� WHRULVL� �]HULGH�GXUXOPDOÕGÕU�� d�QN��� OLGHUOL÷LQ� |÷UHQLOPHVL� YH� OLGHUOLN� \HWHQH÷LQLQ�JHOLúWLULOPHVL��OLGHUOLN�YH�JUXEXQ�L\L�ELOLQPHVL�NRúXOXQD�ED÷OÕGÕU��
+HPúLUHOHULQ�� JHOHQHNVHO� OLGHUOLN� URO�Q�� L\L� ELU� úHNLOGH�V�UG�UHELOLUNHQ��LoOHULQGHQ�JHOHQ�IDUNOÕ�ELU�OLGHUOLN�ELoLPLQH�GH�VDKLS�ROGXNODUÕ�J|U�OPHNWHGLU�� %X� ROJX� KHPúLUHOHULQ� WRSOXPVDOODúPD� V�UHFL� YH� PHVOHNWHNL�\DúDQWÕODUÕ� LOH� DoÕNODQPDNWDGÕU�� +HPúLUHOHULQ� VDGHFH� J�QO�N� J|UHYOHULQL�VRUXQVX]FD� \HULQH� JHWLUPHOHUL� \HWHUOL� GH÷LOGLU��g]HOOLNOH� \|QHWLFL� KHPúLUHOHU��KHP� �]HUOHULQH� G�úHQ� J|UHYOHUL� HQ� L\L� úHNLOGH� \HULQH� JHWLUPHOLOHU� KHP� GH�GH÷LúLPOHUH�D\DN�X\GXUPD�YH�NHQGLOHULQL�JHOLúWLUPHN�LoLQ�G|Q�ú�PF��OLGHUOLN�DQOD\ÕúÕQD� VDKLS� ROPDODUÕ� JHUHNLU�� %X� DQODPGD� PRGHUQ� OLGHUOLN�\DNODúÕPODUÕQGDQ� VD\ÕODQ� ³HWNLOHúLPFL´� YH� ³G|Q�ú�PF�´� OLGHUOLN� NRQXODUÕ��]HULQGH�GXUPDNWD�\DUDU�YDUGÕU��
�����+HPúLUHOLNWH�(WNLOHúLPFL�YH�'|Q�ú�PF��/LGHUOLN�7DU]ODUÕ�
�������(WNLOHúLPFL�/LGHUOLN�
(WNLOHúLPFL� OLGHU�� VDGHFH� LúOHULQ� \HULQH� JHWLULOPHVL� LoLQ� LQVDQODUÕ�HWNLOHPH\H� oDOÕúÕU�� %LU� EDúND� LIDGH\H� J|UH� HWNLOHúLPFL� OLGHU�� E�URNUDWLN�RWRULWH\H�YH�|UJ�WWHNL� \DVDO� J�FH�GD\DQÕU��(WNLOHúLPFL� OLGHU�� Lú� VWDQGDUWODUÕQÕ�YH� G�]HQOHPHOHUL� YXUJXODU�� $\UÕFD� KHGHIOHULQ� JHUoHNOHúWLULOPHVLQGH� J|UHY�RGDNOÕGÕU�� %XQODUÕQ� \DQÕQGD� LúJ|UHQ� úLND\HWOHUL� YH� J|UHYLQ� WDPDPODQPDVÕQD�D÷ÕUOÕN� YHULU�� %X� W�U� OLGHUOHU� FH]DODQGÕUPD� YH� |UJ�WVHO� |G�O� YHUPH\H� |QHP�

��� 8\HU��D�J�H���V������
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YHULUOHU��
(WNLOHúLPFL��OLGHUOHU��JHoPLúWHNL�ROXPOX�YH�\DUDUOÕ�JHOHQHNOHUL�GHYDP�HWWLUPH� YH� EXQODUÕ� JHOHFHN� QHVLOOHUGH� DNWDUPD� NRQXVXQGD� ROGXNoD�EDúDUÕOÕGÕUODU�� (WNLOHúLPFL� OLGHUOLN�� ELU� |UJ�W�Q� DPDoODUÕQD� XODúPDVÕQÕ�HQJHOOH\LFL� ELU� WXWXP� RODUDN� DOJÕODQPDPDOÕ�� DQFDN� EX� úHNLOGH� \|QHWLOHQ�úLUNHWOHULQ� EDúDUÕ� JUDIL÷LQLQ� QRUPDO� ELU� DUWÕú� J|VWHUHFH÷L� J|]� |Q�QGH�EXOXQGXUXOPDOÕGÕU��(WNLOHúLPFL�OLGHUOL÷LQ�ER\XWODUÕ�JHQHO�RODUDN��o�WDQHGLU��
D�� ùDUWD� %D÷OÕ� gG�O�� /LGHULQ� L]OH\LFLOHULQ� KHGHIOHUH� YH� DPDoODUD�XODúWÕNODUÕQGD� |G�O� YHUPHVLGLU�� øVWHQLOHQ� NRQX\D� XODúPDN� LoLQ� OLGHU� YH�WDNLSoLOHUL�DUDVÕQGD�SR]LWLI�SHNLúWLUPH�YDUGÕU��øú\HULQGH�oDOÕúDQODU�LúOHULQL�|G�O�DOPDN�YH�J|UHYOHULQL�\HULQH�JHWLUPLú�ROPDN�LoLQ�\DSDUODU��<|QHWLFLOHUOH�DVWODU�DUDVÕQGD�úDUWOÕ�ELU�SD]DUOÕN�V|]�NRQXVXGXU��
E�� øVWLVQDODUOD� <|QHWLP�$NWLI�� /LGHULQ� DQFDN� LúOHWPHGH� ELU� KDWDQÕQ�RUWD\D� oÕNPDVÕ� GXUXPXQGD� YH\D� ELU� SUREOHPLQ� G�]HOWLOPHVL� JHUHNPHVL�GXUXPXQGD�KDUHNHWH�JHoPHVLGLU��%X�KDUHNHWH�JHoPH�QHJDWLI�IHHGEDFN�YHUPH�RODUDN�JHUoHNOHúHELOLU��%X�XQVXUGD�\|QHWLFL�DQFDN�LVWLVQDL�ELU�GXUXPXQ�ROPDVÕ�GXUXPXQGD�KDUHNHWH�JHoHUHN�JHUHNOL�IDDOL\HWOHUGH�EXOXQXU��
F��øVWLVQDODUOD�<|QHWLP�3DVLI��%X�OLGHUOL÷LQ�ROPDGÕ÷Õ�IDNW|U�RODUDN�GD�DGODQGÕUÕOPDNWDGÕU�� d�QN�� EXUDGD� \|QHWLFLOHU� oDOÕúDQODUÕQÕ� WDPDPHQ� VHUEHVW�EÕUDNPÕú� GXUXPGDGÕU�� /LGHUOHU� JHUHNOL� NDUDUODUÕ� DOPDNWD� ]RUODQÕUODU� YH�JHQHOOLNOHGH� NDUDUODU� HUWHOHQLU�� 3UREOHPOHULQ� G�]HOWLOPHVL� LoLQ�P�GDKDOH� V|]�NRQXVX� GH÷LOGLU�� <DQL� KHUNHVLQ� \DSWÕNODUÕ� LúOHUGH� YH� \HULQH� JHWLUGLNOHUL�J|UHYOHUGH� VHUEHVW� EÕUDNÕOPDVÕ�� RQODUD� SHN� NDUÕúÕOPDPDVÕGÕU�� 3UREOHPOHULQ�o|]�P�Q��DVWODUGDQ�EHNOHPH�GDYUDQÕúÕGÕU��
������'|Q�ú�PF��/LGHUOLN�
*HOHFH÷LQ� EHOLUVL]OL÷L�� GH÷LúLPLQ� \R÷XQOX÷X�� NUL]OHULQ� YDUOÕ÷Õ��\HQLOLNOH� UHNDEHWLQ� P�PN�Q� ROPDVÕ�� NHúLIoLOLN� JLEL� ROXúXPODU� GD�G|Q�ú�PF�O�÷��JHUHNWLUPHNWHGLU��'|Q�ú�P��PHYFXW�\DSÕGDQ�YD]JHoHUHN�DQL�YH� GHYULPVHO� IDUNOÕODúPDODUD� JLWPHN�� JHOHFHNWHNL� H÷LOLPOHUL� úLPGLGHQ�X\JXODPD\D�oDOÕúPDNWÕU����
'|Q�ú�PF�� OLGHU� DQOD\ÕúÕQD� J|UH�� OLGHU� L]OH\LFLOHULQ� LKWL\DoODUÕQÕ��LQDQoODUÕQÕ�� GH÷HU� \DUJÕODUÕQÕ� GH÷LúWLUHQ� NLúLGLU�� '|Q�ú�PF�� OLGHU��RUJDQL]DV\RQODUÕ��GH÷LúLP�YH�\HQLOHQPH\L�JHUoHNOHúWLUHUHN��VW�Q�SHUIRUPDQVD�XODúWÕUDQ�NLúLGLU����

��� +DUWRJ��0XLMHQ�YH�-DDS��³7UDQVDFWLRQDO�9HUVXV�7UDQVIRUPDWLRQDO�/HDGHUVKLS��$Q�$QO\VLV�2I�
7KH�0/4´��-RXUQDO�2I�2FFXSDWLRQDO�	�2UJDQL]DWLRQDO�3VFKRORJ\��9RO������,V�����������

��� 6HULQNDQ�� &HODOHWWLQ�� 7RSODP� .DOLWH� <|QHWLPL� YH� '|Q�ú�PF�� /LGHUOLN� øOLúNLVL� YH� 'HQL]OL�
<|UHVLQGH�<DSÕODQ�%LU�$UDúWÕUPD��<D\ÕQODQPDPÕú�'RNWRUD�7H]L��øVWDQEXO��6%(��������

���� $NGHPLU�$OL��9L]\RQ�<|QHWLPL��øVWDQEXO��%D\UDN�0DW���������V������
���� .RoHO�7DPHU��øúOHWPH�<|QHWLFLOL÷L����E���øVWDQEXO��%HWD��������V�������
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'|Q�ú�PF�� OLGHUOLNWH� LOLúNL� PDGGL� |÷HOHUH� GD\DQPD]�� NLúLVHO�GH÷HUOHUH�\|QHOLN��DGDOHWL�YH�G�]HQL� VD÷ODPDN�JLEL�NLúLVHO�GH÷HU�VLVWHPOHULQL�WHPHO� DOÕU�� %X� GH÷HUOHU� DOÕQÕS� YHULOHPH]� YH� �]HULQGH� SD]DUOÕN� \DSÕODPD]��'|Q�ú�PF�� OLGHUOLNWH� OLGHUOHU�� VDKLS� ROGXNODUÕ� NDSDVLWH� LOH� L]OH\LFLOHULQL�ELUOHúWLUHELOPHNWH�YH�RQODUÕ�\HQL�DPDoODUD�\|QHOWHELOPHNWHGLUOHU��'|Q�ú�PF���OLGHUOHU� DVWODUÕQGDQ�EHNOHGLNOHUL�URO�YH�J|UHYOHUL�DoÕNoD�EHOLUOH\HUHN�RQODUÕ�ELU�YL]\RQD� \|QHOWPH� YH� \|QOHQGLUPH\H� oDED� VDUI� HGHUOHU�� %X� WLS� OLGHUOHU��DVWODUÕQÕQ� \HWHQHN� YH� EHFHULOHUL� �]HULQGH� \R÷XQODúDUDN�� NHQGLOHULQH� RODQ�J�YHQOHULQL� DUWÕUPD\D� YH� EX� úHNLOGH� EHNOHQHQLQ� �]HULQGH� SHUIRUPDQV� HOGH�HWPH\H� oDOÕúÕUODU�� %X� úHNLOGH� oDOÕúDQODU� GD� J|UHYOHULQLQ� |QHPLQL� GDKD� L\L�NDYUDPDNWD� YH� ELUH\VHOOLNWHQ� ]L\DGH� |UJ�W� oÕNDUODUÕ� �]HULQH�\R÷XQODúPDNWDGÕUODU�� 'ROD\ÕVÕ\OD�� RUWDN� ELU� N�OW�U�Q� ROXúPDVÕ� YH� \HQLOLNoL�KDUHNHWOHUH� YHULOHQ� |QHP�� |UJ�W�Q� EDúDUÕVÕQÕ� DUWÕUPDNWD� YH� G|Q�ú�PF��OLGHUOHULQ�NDUL]PDVÕQÕ�GHVWHNOHPHNWHGLU����
'|Q�ú�PF�� OLGHUOLN� NRQXVXQGD� DUDúWÕUPDFÕODU� �o� ER\XW� �]HULQGH�GXUPDNWDGÕUODU�YH�EXQODU�DúD÷ÕGD�EHOLUWLOPHNWHGLU����
D�� .DUL]PD�øOKDP� 9HUPH�� 9L]\RQX� YH� DPDFÕ� ROPD�� VD\JÕ� GX\PD��J�YHQPH�� L]OH\LFLOHULQH� J�YHQ� GX\PD�� <DQL� L]OH\LFLOHULQ� J�YHQLQL� YH�VD\JÕVÕQÕ�ND]DQÕS�GDYUDQÕúODUÕQÕ�RQODUÕQ�LVWHNOHULQH�FHYDS�YHUHELOHFHN�úHNLOGH�VRQXoODQGÕUPD�� 3HUVRQHOLQLQ� EDúDUÕVÕ� LoLQ� J�o� NXOODQPDNWDQ� VDNÕQÕUODU��<�NVHN� PRUDO� VWDQGDUWODUÕQÕ� J|VWHULUOHU�� øGHDO� HWNL\L� J|]� |Q�QGH� WXWDQ�G|Q�ú�PF��OLGHUOHU��LúOHUL�GR÷UX�\DSPDNWDQ�]L\DGH�GR÷UX�LúOHU�\DSDUODU��
2SWLPLVWLN�YH�KHYHVOL�ROPD\Õ�DUWWÕUPD��\�NVHN�EHNOHQWLOHUOH� LOHWLúLP��GDKD� |QFH� G�ú�Q�OPH\HQ� LKWLPDOOHUH� LúDUHW� HWPH\L� LoHULU�� %X� ER\XW�oDOÕúDQODUÕQ� LúOHUL� LOH� LOJLOL� GDYUDQÕúODUGDQ� HWNLOHQLU�� øOKDP� YHUPHGH�G|Q�ú�PF��OLGHUOHU�oHYUHVLQGHNLOHUL�WHúYLN�HWPH\L�YH�HWNLOHPH\L�LIDGH�HGHU��
E��=LKLQVHO�7HúYLN��$NWLI�RODUDN�HVNL�PHWRWODUD�\HQL�EDNÕú�JHWLUPH\L�FHVDUHWOHQGLUPH\L��\DUDWÕFÕOÕ÷Õ�WHúYLN�HWPH\L�YH�\HQL�\ROODUÕ�WDNLS�HWPH\L�LIDGH�HGHU���
F��%LUH\VHO�'�]H\GH�øOJL��.LúLVHO�GLNNDWLQL� L]OH\LFLOHULQH�YHUPH��KHU�ELU� ELUH\LQ� GH÷HUOL� ROGX÷XQX� KLVVHWWLUPH�� /LGHUOHULQ� KHU� ELU� ELUH\H� |]HO� ELU�LQVDQ�ROGX÷XQX�J|]�|Q�QGH�EXOXQGXUDUDN�GDYUDQPDN�LoLQ�oDED�KDUFDPDVÕGÕU��ø]OH\LFLOHULQ�SRWDQVL\HOOHULQL�JHOLúWLUPHN�LoLQ�RQODUD�\|Q�YHUPHVL�YH�UHKEHUOLN�\DSPDVÕGÕU��

�

���� 7DEDN��D�J�H���V�����
���� 6HULQNDQ��D�J�H���VV���������
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���� <g1(7ø&ø�+(0ùø5(/(5ø1�/ø'(5/ø.�g=(//ø./(5ø�� $5$6,1'$.ø�ø/øù.ø1ø1�$5$ù7,5,/0$6,�
�����$UDúWÕUPDQÕQÕ�$PDFÕ��.DSVDPÕ�9H�<|QWHPL�
%X� DUDúWÕUPD� \|QHWLFL� KHPúLUHOHULQ� OLGHUOLN� |]HOOLNOHUL� YH� OLGHUOLN�J|U�úOHULQL� DOPDN� �]HUH� WDQÕPOD\ÕFÕ� RODUDN� SODQODQPÕúWÕU�� $UDúWÕUPD�'HQL]OL�LOL� LoHULVLQGH� KL]PHW� YHUHQ� 'HQL]OL� 'HYOHW� +DVWDQHVL�� 6RV\DO� 6LJRUWDODU�+DVWDQHVL�� 3DPXNNDOH� hQLYHUVLWHVL� $UDúWÕUPD� YH� 8\JXODPD� +DVWDQHVLQGH�oDOÕúPDNWD� RODQ� \|QHWLFL� NRQXPXQGDNL� EDúKHPúLUH�� EDúKHPúLUH� \DUGÕPFÕVÕ��VHUYLV�VRUXPOX�KHPúLUHOHUL��]HULQGH�X\JXODQPÕúWÕU��
$UDúWÕUPD� LoLQ� KD]ÕUODQDQ� DQNHW� IRUPXQX� X\JXODPDN� LoLQ� DUDúWÕUPD�NDSVDPÕQGDNL� KDVWDQHOHULQ� KHSVLQH� EL]]DW� JLGLOPLú�� \|QHWLFL� NRQXPXQGDNL�KHPúLUHOHUOH� \�]� \�]H� DQNHW� \|QWHPL� NXOODQÕOPÕúWÕU�� <DSÕODQ� oDOÕúPDODU�VRQXFXQGD�''+�
GHQ����DQNHW��66.
GDQ���DQNHW��3$h
GHQ���DQNHW�YH�WRSODP����DQNHWWHQ�VRQXo�DOÕQPÕúWÕU��
�����$UDúWÕUPDQÕQ�'H÷LúNHQOHUL��%R\XWODUÕ�9H�.XOODQÕODQ�gOoHN���
$UDúWÕUPD�LoLQ�KD]ÕUODQDQ�DQNHWWH�KHPúLUHOHULQ�GHPRJUDILN�ELOJLOHULQL�LoHUHQ���VRUX�� WDQÕPOD\ÕFÕ�ELOJLOHUL� LoHUHQ���VRUX�� OLGHUOLN�|]HOOLNOHULQL� LoHUHQ���� PDGGHGHQ� ROXúDQ� OLGHUOLN� |]HOOLNOHUL� |OoH÷L��� YH� G|Q�ú�PF��HWNLOHúLPFL�OLGHUOLN� |OoH÷L� NXOODQÕOPÕúWÕU�� $UDúWÕUPD� LoLQ� X\JXODQDQ�G|Q�ú�PF��HWNLOHúLPFL� OLGHUOLN� DQNHWLQLQ� KD]ÕUODQPDVÕQGD� OLWHUDW�U�LQFHOHQPLú�YH�%DVV�YH�$YROLR¶QXQ�JHOLúWLUGL÷L�G|Q�ú�PF��HWNLOHúLPFL�OLGHUOLN�|OoH÷L�WHPHO�DOÕQPÕúWÕU����
<|QHWLFL� KHPúLUHOHU� LoLQ� KD]ÕUODQDQ� GHPRJUDILN� YH� WDQÕPOD\ÕFÕ�ELOJLOHU� LOH� LOJLOL� VRUXODU� DoÕN� XoOX� YH� VHoPHOL� VRUXODUGÕU�� %XQXQ� \DQÕQGD�G|Q�ú�PF��HWNLOHúLPFL� OLGHUOLN� |OoH÷LQGH� EHúOL� /LNHUW� WLSL� |OoHN�NXOODQÕOPÕúWÕU���7DPDPHQ�NDWÕOÕ\RUXP����+Lo�NDWÕOPÕ\RUXP����
�����$UDúWÕUPDGD�.XOODQÕODQ�øVWDWLVWLN�$QDOL]OHU�
$QNHW� IRUPX� DUDFÕOÕ÷Õ� LOH� WRSODQDQ� YHULOHULQ� G�]HQOHQPHVL� YH�DQDOL]OHULQ� \DSÕOPDVÕ� LoLQ� �6366� ������ LVWDWLVWLN� SDNHW� SURJUDPÕ�NXOODQÕOPÕúWÕU�� $UDúWÕUPDGD� W�P� GH÷LúNHQOHULQ� IUHNDQV� YH� \�]GH� GD÷ÕOÕPODUÕ�KHVDSODQPÕú� YH� KHU� GH÷LúNHQL� LIDGH� HGHQ� PDGGHOHU� IDNW|U� DQDOL]LQH� WDELL�WXWXODUDN� JHoHUOLOLN� GH÷HUOHUL� EXOXQPXúWXU�� +HU� ELU� GH÷LúNHQLQ� J�YHQLUOLOLN�GH÷HUOHUL� EXOXQPXú� YH� GH÷LúNHQOHULQ� J�YHQLUOLOLNOHULQLQ� \HWHUOL� ROGX÷X�J|U�OP�úW�U��'H÷LúNHQOHU�LoLQ�KHVDSODQPÕú�RODQ�KHU�IDNW|U�Q�RUWDODPDODUÕ�YH�VWDQGDUW� VDSPDODUÕ� EHOLUOHQPLúWLU�� $UDúWÕUPDGD� D\UÕFD� GH÷LúNHQOHU� DUDVÕQGDNL�LOLúNL\L� EHOLUOHPHN� �]HUH� NRUHODV\RQ� DQDOL]L� LOH� GH÷LúNHQOHULQ� ELUELUOHULQL�DoÕNODPD�GHUHFHOHUL�LoLQ�GH�UHJUHV\RQ�DQDOL]L�NXOODQÕOPÕúWÕU��

���� .XWOX��$GDOHW��.HoHFLR÷OX�7DPHU��g÷oH�)LOL]��³<|QHWLFL�+HPúLUHOHUGH�/LGHUOLN�g]HOOLNOHUL�9H�
'X\JXVDO�=HND�h]HULQH�%LU�dDOÕúPD´��0RGHUQ�+DVWDQH�<|QHWLPL��&LOW����������V������

���� %DVV�� %HUQDUG�0��� %UXFH� -�� $YROLR�� ³5H�([DPLQLQJ� 7KH� &RPSRQHQW� 2I� 7UDQVIRUPDWLRQDO�
$QG�7UDQVDFWLRQDO�/HDGHUVKLS�4XHVWLRQQDLUH´��-RXUQDO�RI�2FFXSDWLRQDO�	�2UJDQL]DWLRQDO�
3VFKRORJ\��9RO������,VVXH����������V������
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�����$UDúWÕUPDGDQ�(OGH�(GLOHQ�%XOJXODU�YH�'H÷HUOHQGLUPHOHU�
%X� E|O�PGH� \DSÕODQ� oDOÕúPDGDQ� HOGH� HGLOHQ� EXOJXODU� �]HULQGH�GXUXOPDNWDGÕU�� øON� |QFH� JHQHO� VRUXODUD� YHULOHQ� FHYDSODU� EHOLUWLOPHNWHGLU��'HYDP�HGHQ�NÕVÕPGD�GD�G|Q�ú�PF��HWNLOHúLPFL�OLGHUOLNOH�LOJLOL�EXOJXODUD�\HU�YHULOPHNWHGLU��
�������$UDúWÕUPD\D�.DWÕODQ�+HPúLUHOHUH�øOLúNLQ�*HQHO�%XOJXODU�
$UDúWÕUPD\D� NDWÕODQ� ��� \|QHWLFL� NRQXPXQGDNL� KHPúLUHOHULQ����¶VL�66.�+DVWDKDQHVLQGH�����¶Õ� 'HYOHW� +DVWDKDQHVLQGH� YH����¶�� � 3DPXNNDOH�hQLYHUVLWHVL� 8\JXODPD� YH� $UDúWÕUPD� +DVWDKDQHVLQGH� J|UHY� \DSPDNWDGÕU��+HPúLUHOHULQ� �QYDQODUÕ� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� ���¶X� EDúKHPúLUH�� ���¶��EDúKHPúLUH� \DUGÕPFÕVÕ�� ���¶VL� VHUYLV� VRUXPOXVX� YH� ��¶�� GH� GL÷HU� JUXEX�ROXúWXUPDNWDGÕU��
dDOÕúPD\D�NDWÕODQ�KHPúLUHOHULQ�E�\�N�oR÷XQOX÷X����¶���������\Dú�DUDVÕQGDGÕU�����¶Õ�GD�������\Dú�JUXEX�LoHULVLQGHGLU��<LUPLEHú�\DúWDQ�N�o�N�YH� NÕUNDOWÕ� \DúWDQ� E�\�N� ELUHU� NLúL� EXOXQPDNWDGÕU�� +HPúLUHOHU� JHQHOOLNOH�|QOLVDQV� SURJUDPODUÕQGDQ� ������ PH]XQ� ROPXúODUGÕU�� +HPúLUHOLN�<�NVHNRNXOXQGDQ�PH]XQ�RODQODUÕQ�RUDQÕ����¶GLU��%X�GD� DOWÕ� NLúL\H� WHNDE�O�HWPHNWHGLU�� 6D÷OÕN� PHVOHN� OLVHVL� PH]XQX� RODQ� ELU� NLúL� EXOXQPDNWDGÕU��<|QHWLFL� SR]LV\RQXQGD� \HU� DODQ� YH� DUDúWÕUPD\D� NDWÕODQ� KHPúLUHOHU� DUDVÕQGD�\�NVHN�OLVDQV�GRNWRUD�H÷LWLPL�DOPÕú�KHPúLUHOHUH�UDVWODQPDPÕúWÕU���
<|QHWLFL� KHPúLUHOHULQ� ���¶�� ��� \ÕO� YH� �VW�� PHVOHNL� GHQH\LPH�VDKLSWLUOHU�� %XQX� ������ \ÕO� GHQH\LPH� ��� ���� VDKLS� KHPúLUHOHU� WDNLS�HWPHNWHGLU�� ����� \ÕO� WHFU�EHVL� RODQ� KHPúLUHOHULQ� RUDQÕ� LVH� ���¶GLU��<|QHWLFLOLN�GHQH\LPOHUL�DoÕVÕQGDQ�KHPúLUHOHULQ����¶OÕN�NHVLPLQLQ�EHú�YH�EHú�\ÕOGDQ� GDKD� D]� ELU� ]DPDQ� GLOLPLQGH� \HU� DOGÕNODUÕ� EHOLUOHQPLúWLU�� %X� DoÕGDQ�GH÷HUOHQGLULOGL÷LQGH� \|QHWLFLOHULQ� E�\�N� oR÷XQOX÷XQXQ� EHú� \ÕOGDQ� D]� ELU�\|QHWLFLOLN� WHFU�EHVLQH� VDKLS� ROGX÷X� V|\OHQHELOLU�� ����� \ÕO� \|QHWLFLOLN�WHFU�EHVLQH� VDKLS� RODQ� KHPúLUHOHULQ� RUDQÕ� ���� LNHQ� ��� \ÕOGDQ� ID]OD�\|QHWLFLOLN� \DSDQ� KHPúLUH� RUDQÕ� ��¶GLU�� 6DGHFH� ELU� NLúLQLQ� \|QHWLFLOLN�WHFU�EHVL� ������ \ÕO� DUDVÕGÕU�� <|QHWLFL� KHPúLUHOHULQ� PHYFXW� NRQXPODUÕQGDNL�J|UHY� V�UHOHUL� J|]� |Q�QGH� EXOXQGXUXODUDN� \DSÕODQ� GH÷HUOHQGLUPHGH��\|QHWLFLOHULQ� ���¶OÕN� ELU� NHVLPLQLQ� PHYFXW� NDGUR\D� �� \ÕO� YH� GDKD� D]� ELU�]DPDQ�LoLQGH�DWDQGÕNODUÕ�DQODúÕOPDNWDGÕU��<LQH����¶OÕN�GL÷HU�ELU�NHVLP�LVH���� \ÕOOÕN� ]DPDQ� GLOLPL� LoLQGH� PHYFXW� SR]LV\RQODUÕQÕ� LúJDO� HWWLNOHUL�DQODúÕOPDNWDGÕU�����\ÕOGDQ�ID]OD�ELU�V�UHGLU�D\QÕ�J|UHYL�LID�HGHQ�\|QHWLFL�RUDQÕ���¶GLU��
<|QHWLFL�KHPúLUHOHUH�\|QHOWLOHQ�KHPúLUHOLN�WDQÕPÕ�RODQ�³KDVWD�\D�GD�VD÷ODP� ELUH\H� KHPúLUHOLN� EDNÕPÕQÕQ� VD÷ODQPDVÕQGD� EHOLUOL� DPDoODUD�XODúDELOPHN�LoLQ�KHPúLUHQLQ�GL÷HU�KHPúLUHOHUL�HWNLOHGL÷L�ELU�V�UHoWLU´�WDQÕPÕQD�KHPúLUHOHULQ����¶L�NÕVPHQ�NDWÕOÕUNHQ����¶X�WDPDPHQ�NDWÕOPDNWDGÕU����¶OLN�ELU� JUXS� WDQÕPD� NÕVPHQ� NDWÕOPD]NHQ� ELU� \|QHWLFL� YHULOHQ� WDQÕPD� NDWÕOÕS�NDWÕOPDPD�NRQXVXQGD�NDUDUVÕ]�NDOPÕúWÕU��
$UDúWÕUPD\D� GDKLO� RODQ� \|QHWLFL� KHPúLUHOHULQ� ���¶VL� NHQGLOHULQL�
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WDPDPHQ� OLGHU� RODUDN� J|UG�NOHULQL� EHOLUWPLúOHUGLU�� %�\�N� ELU� E|O�P��ROXúWXUDQ�����OLN�NHVLPLQ�LVH�NHQGLOHULQL�NÕVPHQ�OLGHU�RODUDN�WDQÕPODGÕNODUÕQÕ�EHOLUWHELOLUL]�� <|QHWLFL� KHPúLUHOHU� DUDVÕQGD� NHQGLOHULQL� OLGHU� RODUDN� NÕVPHQ�OLGHU� RODUDN� J|UPH\HQOHU� � ����� EXOXQGX÷X� JLEL� WDPDPHQ� OLGHU� RODUDN� �����J|UPH\HQOHU�GH�EXOXQPDNWDGÕU��
������� +HPúLUHOHULQ� %HQLPVHGLNOHUL� /LGHUOLN� 7LSOHUL� YH�� g]HOOLNOHULQH�øOLúNLQ�%XOJXODU�
$UDúWÕUPD\D� NDWÕODQ� \|QHWLFL� KHPúLUHOHULQ� OLGHUOLN� WLSOHUL� DoÕVÕQGDQ�YHUGLNOHUL�FHYDSODU�DúD÷ÕGDNL�WDEORGD�J|VWHULOPHNWHGLU���
7DEOR����<|QHWLFL�+HPúLUHOHULQ�7HUFLK�(WWLNOHUL�/LGHUOLN�7LSLQH�*|UH�� 'D÷ÕOÕPODUÕ�

/ø'(5/ø.�7ø3ø� 6ÕNOÕN� <�]GH���2WRNUDWLN� �� ����'HPRNUDWLN� ��� �����.DWÕOÕPFÕ� ��� �����7RSODP� ��� ������
$QNHWH� FHYDS� YHUHQ� KHPúLUHOHULQ� ����
�� 2WRNUDWLN� OLGHUOLN� WLSLQL�WHUFLK� HWWLNOHUL�� �����
�Q�QGH� GHPRNUDWLN� OLGHUOLN� WLSLQL� WHUFLK� HWWLNOHUL�VDSWDQPÕúWÕU�� .DWÕOÕPFÕ� OLGHUOLN� WLSLQL� VHUJLOHGL÷LQL� G�ú�QHQ� \|QHWLFL�KHPúLUHOHULQ� RUDQÕ� �����¶W�U�� $QNHWWH� \HU� DODQ� �VHUEHVWoL�� OLGHUOLN� WLSLQL�WHUFLK� HGHQ� KHPúLUH\H� UDVWODQPDPÕúWÕU�� <|QHWLFL� KHPúLUHOHULQ� OLGHUOLN�|]HOOLNOHULQLQ� QHOHU� ROGX÷X� NRQXVXQGDNL� VRUXODQ� VRUX\D� YHUGLNOHUL� \DQÕWODU�DúD÷ÕGDNL�WDEORGD�J|VWHULOPHNWHGLU���
7DEOR����<|QHWLFL�+HPúLUHOHUH�*|UH�/LGHUOHULQ�g]HOOLNOHUL�

/ø'(5/ø.�g=(//ø./(5ø� (YHW����� +D\ÕU����� .DUDUVÕ]�����
'�U�VWO�N�� ������ �� ��6RUXPOXOXNODUÕ�%HOLUOHPH� ����� �� ����øúELUOL÷L�YH�(NLS� ����� �� ����%LOJLOHUL�3D\ODúPD� ����� ���� ����'LNNDW�� ����� ���� ����*LULúLPFLOLN�� ����� ���� ����<DUDWÕFÕOÕ÷Õ�'HVWHNOHPH� ����� ����� ����gG�OOHQGLUPH�� ����� ����� ����'HQHWLP�� ����� ����� �����*L]OLOLN�� ����� ����� ��.XUXP�'H÷HUOHUL� ����� ����� �����'H÷LúLP�2OXúWXUPD� ����� ����� �����5LVN�$OPD� ����� ����� �����7HSNL�9HUPH� ����� ����� ����øúWHQ�8]DNODúWÕUPD� �� ����� �����

$UDúWÕUPD� |UQHNOHPLQL� ROXúWXUDQ� \|QHWLFL� KHPúLUHOHU�� OLGHUOHULQ�|]HOOLNOHULQLQ� EDúÕQGD� ³G�U�VWO�N´� JHOGL÷L� NRQXVXQGD� KHPILNLUOHUGLU��'�U�VWO�N�RQODU�LoLQ�ELULQFL�VÕUD\Õ�WHúNLO�HWPHNWHGLU��øNLQFL�|QHPOL�|]HOOLN�LVH�³VRUXPOXOXNODUÕ� EHOLUOHPH´� RODUDN� JHUoHNOHúPLúWLU�� <|QHWLFL� KHPúLUHOHU�
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LúELUOL÷L�YH�HNLS�oDOÕúPDVÕQÕQ�|QHPLQH�LQDQPDNWDGÕUODU��/LGHUOHULQ�LúELUOL÷L�YH�HNLS� oDOÕúPDVÕ� LoLQGH� ROPD� |]HOOL÷L� �o�QF�� VÕUDGDGÕU�� /LGHUOHULQ� ELOJL\L�SD\ODúPDVÕ� JHUHNWL÷LQL� G�ú�QHQ� \|QHWLFL� KHPúLUHOHU�� EX� |]HOOL÷LQ� G|UG�QF��VÕUDGD� ROPDVÕQÕ� VD÷ODPÕúODUGÕU�� /LGHUOHULQ� EHúLQFL� |]HOOL÷L� LVH� GLNNDWWLU��'LNNDWOL�oDOÕúDQ�OLGHUOHU�\DSWÕNODUÕ�LúOHUGH�GDKD�D]�\DQOÕú�\DSDFDNODUGÕU���
/LGHUOLN� QLWHOLNOHUL� DUDVÕQGD� VRQXQFX� VÕUDGD� \HU� DODQ� ³LúWHQ�X]DNODúWÕUPD´� VHoHQH÷LQL� KLoELU� \|QHWLFL� KHPúLUH� RQD\� YHUPHPLúWLU�� øúWHQ�oÕNDUPDQÕQ� VRUXQ� o|]�P�QGH� HWNLOL� RODFD÷ÕQÕ� G�ú�QPHPHNWHGLUOHU�� øNLQFL�LVWHQPH\HQ�|]HOOLN�LVH�³WHSNL�YHUPH´�RODUDN�VDSWDQPÕúWÕU��5LVN�DOPD�|]HOOL÷L�LVH�LVWHQPH\HQ��o�QF��ELU�|]HOOLN�RODUDN�EHOLUOHQPLúWLU��
��������(WNLOHúLPFL�9H�'|Q�ú�PF��/LGHUOL÷H� øOLúNLQ�%XOJXODU�9H�� 'H÷HUOHQGLUPHOHU�
%X� oDOÕúPDGD� G|Q�ú�PF�� OLGHUOLN� YH� HWNLOHúLPFL� OLGHUOLN� WDU]ÕQD� DLW��oHU� ER\XW� ROPDN� �]HUH� WRSODP� DOWÕ� ER\XW� ROXúWXUXOPXúWXU�� gOoH÷LQ�JHoHUOLOL÷LQL� RUWD\D� NR\PDN� LoLQ� IDNW|U� DQDOL]L� \DSÕOPÕúWÕU�� )DNW|U� DQDOL]LQH�LOLúNLQ�EXOJXODU�DúD÷ÕGD�WDEOR��¶WH�J|VWHULOPHNWHGLU��
7DEOR�����'|Q�ú�PF�� YH� (WNLOHúLPFL� /LGHUOL÷LQ� )DNW|U� $QDOL]LQH�� øOLúNLQ�%XOJXODUÕ�

� )�� )�� )�� )�� )�� )��.DUL]PD�øOKDP�9HUPH��)��� � � � � � �*XUXU�'X\PD� ����� � � � � �6D\JÕ�*|UPH� ����� � � � � �<HWHQHNOHUH�<DUGÕPFÕ�2OPD� ����� � � � � �.DUDUODUD�gQHP� ����� � � � � �*|U�úOHUL�2UWD\D�dÕNDUPD� ����� � � � � �<HQLOLNoLOL÷L�'HVWHNOHPH� ����� � � � � �=LKLQVHO�7HúYLN��)��� � � � � � �2OXPOX�.RQXúPD� ����� � � � �*HOLúWLUPHOHULQH�<DUGÕP� � ����� � � � �+DWDODUÕ�%HOLUWPH� � ����� � � � �%LUH\VHO�øOJL��)��� � � � � � �,úEDúÕ�(÷LWLPL� � � ����� � � �<RO�*|VWHUPH� � � ����� � � �0RGHUQ�(÷LWLPL�'HVWHNOHPH� � � ����� � � �ùDUWD�%D÷OÕ�gG�O��)��� � � � � � �+DWDODUÕ�7DNLS� � � � ����� � �gG�OOHQGLUPH� � � � ����� � �øVWLVQDODUOD�<|QHWLP�$NWLI��)��� � � � � � �+DWDODUD�2GDNODúPD� � � � � ����� �&H]D�6LVWHPL� � � � � ����� �øVWLVQDODUOD�<|QHWLP�3DVLI��)��� � � � � � �6RUXPOXOXN�=RU� � � � � � �����3UREOHPLQ�&LGGL\HWL� � � � � � �����
g]GH÷HU�� ������ ������ ������ ������ ������ ������
$oÕNODQDQ�YDU\DQVÕQ�\�]GHVL� ������ ������ ����� ����� ����� �����7RSODP�YDU\DQVÕQ�\�]GHVL� ������ ������ ������ ������ ������ ������
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7DEOR� �¶WH� |]GH÷HU� �HLJHQYDOXH�� �� VÕQÕU� DOÕQDUDN� YDULPD[� URWDWLRQ�NXOODQÕODUDN� NHúLIVHO� �H[SORUDWRU\�� IDNW|U� DQDOL]L� \DSÕOPÕúWÕU�� %X� DQDOL]�VRQXFXQGD� GH÷LúNHQOHULQ� DOWÕ� IDNW|UGH� WRSODQGÕ÷Õ� RUWD\D� oÕNPÕúWÕU��.DUL]PD�LOKDP� YHUPH�� ]LKLQVHO� WHúYLN�� ELUH\VHO� LOJL�� úDUWD� ED÷OÕ� |G�O�� LVWLVQDODUOD�\|QHWLP�DNWLI�YH�LVWLVQDODUOD�\|QHWLP�SDVLI��.02�|UQHNOHP�\HWHUOLOL÷L�GH÷HUL����¶WLU��%DUOHWW�.L�.DUH�GH÷HUL���������RODUDN�EXOXQPXú�YH�DQODPOÕOÕN��GH÷HUL�LVH� ���� RODUDN� WHVSLW� HGLOPLúWLU�� %�W�Q� VRUXODUÕQ� GH÷LúNHQOHUL� |OoPHN� LoLQ�X\JXQ�ROGX÷X�J|U�OPHNWHGLU��
� 7DEOR����2UWDODPD��6WDQGDUW�6DSPD�YH�.RUHODV\RQ�$QDOL]L�%XOJXODUÕ�
� 2UW�� 6WG��6DS�� ��� ��� ��� ��� ��� ������.DUL]PD�øOKDP�9HUPH� ����� ����� D ����
���=LKLQVHO�7HúYLN� ����� ����� ���� D ����
���%LUH\VHO�øOJL� ����� ����� ���� ���� D ����
���ùDUWD�%D÷OÕ�gG�O ����� ����� ���� ����� ���� D ����
���øVW��<|Q��$NWLI� ����� ����� ���� ���� ���� ���� D ����
���øVW��<|Q��3DVLI� ����� ����� ����� ����� ����� ���� ���� D ����
 .RUHODV\RQ������G�]H\LQGH�DQODPOÕGÕU�����WDLOHG����.RUHODV\RQ������G�]H\LQGH�DQODPOÕGÕU�����WDLOHG���

7DEOR� �¶WHNL� NRUHODV\RQ� DQDOL]L� VRQXoODUÕQD� J|UH� NDUL]PD�LOKDP�YHUPH� GH÷LúNHQL\OH� ELUH\VHO� LOJL� YH� LVWLVQDODUOD� \|QHWLP�DNWLI� GH÷LúNHQOHUL�DUDVÕQGD�SR]LWLI�\|QO��YH�����J�YHQ�DUDOÕ÷ÕQGD�DQODPOÕ�LOLúNL�YDUGÕU��=LKLQVHO�WHúYLN� GH÷LúNHQL\OH� RODQ� LOLúNL� LVH� ���� J�YHQ� DUDOÕ÷ÕQGD� YH� SR]LWLI� ELU�LOLúNLGLU�� %LUH\VHO� LOJL� GH÷LúNHQL\OH� NDUL]PD�LOKDP� YHUPH� YH� ]LKLQVHO� WHúYLN�DUDVÕQGD� J�oO�� YH� SR]LWLI� LOLúNL� V|]� NRQXVXGXU�� 6RQXo� RODUDN� G|Q�ú�PF��OLGHUOL÷LQ� ER\XWODUÕ� RODQ� EX� GH÷LúNHQOHU� DUDVÕQGD� SR]LWLI� LOLúNLOHU�EXOXQPDNWDGÕU��
ùDUWD� ED÷OÕ� |G�O� GH÷LúNHQL\OH� VDGHFH� LVWLVQDODUOD� \|QHWLP�DNWLI�GH÷LúNHQL� DUDVÕQGD� J�oO�� ELU� LOLúNL� YDUGÕU�� 'L÷HU� GH÷LNHQOHUOH� ELU� LOLúNL�EXOXQDPDPÕúWÕU��,VWLVQDODUOD�\|QHWLP�DNWLI�GH÷LúNHQL�LOH�NDUL]PD�LOKDP�YHUPH�

YH�úDUWD�ED÷OÕ�|G�O�GH÷LúNHQOHUL�DUDVÕQGD��S�������G�]H\LQGH�YH�ELUH\VHO�LOJL�
DoÕVÕQGDQ�GD��S�������G�]H\LQGH�DQODPOÕ�LOLúNLOHU�EXOXQPDNWDGÕU��,VWLVQDODUOD�\|QHWLP�SDVLI� GH÷LúNHQL\OH� KLoELU� GH÷LúNHQ� DUDVÕQGD� DQODPOÕ� LOLúNLOHU�EXOXQDPDPÕúWÕU���

'|Q�ú�PF�� OLGHUOL÷LQ� WHPHO� J|VWHUJHVL� RODQ� NDUL]PD�LOKDP� YHUPH�GH÷LúNHQLQL� GL÷HU� GH÷LúNHQOHULQ� QDVÕO� DoÕNODGÕ÷ÕQÕ� WHVSLW� HWPHN� �]HUH�UHJUHV\RQ� DQDOL]L� \DSÕOPÕúWÕU�� 7DEOR� �¶WH� NDUL]PD�LOKDP� YHUPH� ED÷ÕPOÕ�GH÷LúNHQ� YH� ]LKLQVHO� WHúYLN�� ELUH\VHO� LOJL�� úDUWD� ED÷OÕ� |G�O�� LVWLVQDODUOD�\|QHWLP�DNWLI� YH� LVWLVQDODUOD� \|QHWLP�SDVLI� ED÷ÕPVÕ]� GH÷LúNHQOHU� RODUDN� \HU�DOGÕ÷Õ� DGÕP� DGÕP� UHJUHV\RQ� �VWHSZLVH� UHJUHVVLRQ�� DQDOL]LQH� \HU� YHULOPLúWLU��.XUXODQ� UHJUHV\RQ� PRGHOL� DQODPOÕGÕU�� %X� PRGHOGH� NDUL]PD�LOKDP� YHUPH�
GH÷LúNHQL��]HULQGH�VDGHFH�ELUH\VHO�LOJL�GH÷LúNHQLQLQ��E ������J�oO��ELU�HWNLVL�J|U�OPHNWHGLU�� 'L÷HU� GH÷LúNHQOHU� DUDVÕQGD� KHUKDQJL� ELU� HWNL\H�UDVWODQPDPÕúWÕU�� 'L÷HU� ELU� GH÷LúOH� NDUL]PD�LOKDP� YHUPH� GH÷LúNHQLQL� VDGHFH�
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ELUH\VHO�LOJL�GH÷LúNHQL�J�oO��ELU�úHNLOGH�DoÕNODPDNWDGÕU��
7DEOR����5HJUHV\RQ�$QDOL]L�%XOJXODUÕ�

6WDQGDUG�GH÷LO 6WDQGDUG�
'H÷LúNHQOHU�� % 6WG��+DWD %HWD� W $QO��6DELW�GH÷HU� ������ ����� � ������ �����%LUH\VHO�øOJL� ����� ����� ����� ������ �����
5�� ��������'�]HOWLOPLú�5�� ���������) �������� � �
%D÷ÕPOÕ�'H÷LúNHQ��.DUL]PD�øOKDP�9HUPH�
S������

�

���6218d�9(�'(ö(5/(1'ø50(�
%X� DUDúWÕUPDPÕ]GD� \|QHWLFL� KHPúLUHOHULQ� OLGHUOLN� |]HOOLNOHULQL�NXOODQPDODUÕ�� QH� |Oo�GH� EDúDUÕOÕ� ROGXNODUÕQÕ� VDSWDQPD\D� oDOÕúÕOPÕúWÕU��$UDúWÕUPD\D� NDWÕODQ� \|QHWLFL� KHPúLUHOHULQ� \Dú� JUXSODUÕQÕQ�� H÷LWLP�GXUXPODUÕQÕQ� YH� oDOÕúPD� V�UHOHULQLQ�� \|QHWLP� EHFHULOHULQH� YHUGLNOHUL� |QHP�G�]H\LQL� HWNLOHGL÷L�� úX� DQGDNL� NRQXPODUÕQÕQ�� \|QHWLFL� RODUDN� oDOÕúPD�V�UHOHULQLQ� YH� oDOÕúWÕNODUÕ� KDVWDQHQLQ� E�\�NO�÷�Q�Q� GH� \|QHWLP� EHFHULOHULQH�YHUGLNOHUL�|QHP�G�]H\LQL�HWNLOHGL÷L�EHOLUOHQPLúWLU��
<Dú�JUXSODUÕQD�EDNWÕ÷ÕPÕ]GD�GDKD�]L\DGH�RUWD� \Dú�Q�IXVXQ�\|QHWLFL�NRQXPXQGD� ROGX÷X� J|]OHQPLúWLU�� +HU� NXUXPGD� H÷LWLPLQ� E�\�N� |QHPL�ROGX÷XQX�KHUNHV�NDEXO�HWPHNWHGLU��%X�GXUXPGD�DUDúWÕUPD\D�FHYDS�YHUHQOHULQ�H÷LWLP� GXUXPODUÕQD� EDNWÕ÷ÕPÕ]GD� |QOLVDQV� PH]XQODUÕQÕQ� oR÷XQOXNWD� ROGX÷X�ELOLQPHNWHGLU���
<|QHWLFL� KHPúLUHOHU� OLGHUOLN� WLSOHUL� DUDVÕQGD� \HU� DODQ� RWRNUDWLN��GHPRNUDWLN�� � NDWÕOÕPFÕ� YH� VHUEHVWoL� OLGHUOLN� WLSOHULQGHQ� HQ� ID]OD� GHPRNUDWLN�WLSLQ�NHQGLOHULQH�X\GX÷XQX�EHOLUWPLúOHUGLU�� øNLQFL� VÕUDGD�GD�NDWÕOÕPFÕ� WLS� \HU�DOPDNWDGÕU���
$UDúWÕUPD\D�NDWÕODQ�\|QHWLFLOHUH�VXQXODQ�OLGHUOLN�|]HOOLNOHULQH�LOLúNLQ�VÕUDODPDGD� LON� EHú� VÕUDGD�� G�U�VWO�N�� VRUXPOXOXNODUÕ� EHOLUOHPH�� LúELUOL÷L� YH�HNLS�� ELOJLOHUL� SD\ODúPD� YH� GLNNDW� |]HOOLNOHUL� \HU� DOPDNWDGÕU�� <|QHWLFL�KHPúLUHOHU� OLGHUOHULQ�� LúWHQ� X]DNODúWÕUPD�� WHSNL� YHUPH� YH� ULVN� DOPD�|]HOOLNOHULQL�NDEXO�HWPHPHNWHGLUOHU����
<|QHWLFL� KHPúLUHOHU� \HQL� NXúDN� OLGHUOHU� RODUDN� G|Q�ú�PF�� OLGHUOLN�ER\XWODUÕQÕ� X\JXODGÕNODUÕ� YH� EX� OLGHUOLN� WDU]ÕQD� GDKD� \DWNÕQ� ROGXNODUÕ�VDSWDQPÕúWÕU��%X�QHGHQOH�\|QHWLFL�KHPúLUHOHULQ�J|UHYOHULQL�\DSDUNHQ�NDUL]PD�LOKDP�YHUPH�|]HOOLNOHULQH� VDKLS�ROGXNODUÕ�� oDOÕúDQODUÕQ�]LKLQVHO�RODUDN� WHúYLN�HGLOPHOHULQH� |QHP� YHUGLNOHUL� YH� NHQGL� HPLU� DODQODUÕQGD� EXOXQDQ� NLúLOHUOH�ELUHELU�LOJLOHQGLNOHUL�V|\OHQHELOLU���
%X� oDOÕúPDGD� D\UÕFD� G|Q�ú�PF�� YH� HWNLOHúLPFL� OLGHUOLN� DUDVÕQGDNL�LOLúNLOHUL� WHVW� HWPHN� DPDFÕ\OD� IDNW|U�� J�YHQLUOLN�� NRUHODV\RQ� YH� UHJUHV\RQ�DQDOL]OHUL� \DSÕOPÕúWÕU�� %X� DQDOL]OHU� VRQXFXQGD� NDUL]PD�LOKDP� YHUPH� LOH�
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ELUH\VHO�LOJL�YH�LVWLVQDODUOD�\|QHWLP�DNWLI�GH÷LúNHQOHUL�DUDVÕQGD�J�oO��LOLúNLOHU�EXOXQPXúWXU�� $\UÕFD� ]LKLQVHO� WHúYLNOH� ELUH\VHO� LOJL� YH� LVWLVQDODUOD� \|QHWLP�DNWLI� DUDVÕQGD�� úDUWD� ED÷OÕ� |G�O� YHUPH� LOH� LVWLVQDODUOD� \|QHWLP�DNWLI�GH÷LúNHQOHUL� DUDVÕQGD� J�oO�� YH� SR]LWLI� \|QO�� LOLúNL� RUWD\D� oÕNPÕúWÕU��'|Q�ú�PF�� OLGHUOL÷LQ� WHPHO� GH÷LúNHQL� RODQ� NDUL]PD�LOKDP� YHUPH�GH÷LúNHQLQL�� GL÷HU� GH÷LúNHQOHU� DUDVÕQGD� VDGHFH� ELUH\VHO� LOJL� GH÷LúNHQLQLQ�E�\�N�RUDQGD�DoÕNODGÕ÷Õ�J|U�OP�úW�U���
*�Q�P�]GH��ONHOHU�GDKD��UHWNHQ�YH�JHOLúPLú�WRSOXP�\DUDWPD�oDEDVÕ�LoLQGHGLUOHU��6RUXPOXODU�EX�oDEDGD�EDúDUÕ\D�XODúPDN�LoLQ�WRSOXPXQ�UHIDK�YH�VD÷OÕN� G�]H\LQLQ� \�NVHOWLOPHVL� GR÷UXOWXVXQGD� JHUHNHQOHUL� \DSPDNWDGÕUODU��6D÷OÕ÷ÕQ� \�NVHOWLOPHVLQGH� KHPúLUHOHULQ� GROD\ÕVÕ� LOH� \|QHWLFL� KHPúLUHOHULQ�UROOHUL� E�\�NW�U�� %X� J|UHYL� LID� HGHQ� \|QHWLFL� NRQXPXQGDNL� KHPúLUHOHULQ�OLGHUOLN�|]HOOLNOHULQH�VDKLS�ROPDODUÕ�YH�OLGHUOL÷LQ�JHUHNOHULQL�\HULQH�JHWLUPHOHUL�GXUXPXQGD� NXUXPODUÕQGD� G|Q�ú�POHULQ� JHUoHNOHúWLULOHELOPHVL� P�PN�Q�RODELOHFHNWLU��
�.$<1$./$5�

��� $NGHPLU�$OL��9L]\RQ�<|QHWLPL��øVWDQEXO��%D\UDN�0DW���������
��� %DVV��%HUQDUG�0���%UXFH�-��$YROLR��³5H�([DPLQLQJ�7KH�&RPSRQHQW�2I�7UDQVIRUPDWLRQDO� $QG� 7UDQVDFWLRQDO� /HDGHUVKLS� 4XHVWLRQQDLUH´��-RXUQDO�RI�2FFXSDWLRQDO�	�2UJDQL]DWLRQDO�3VFKRORJ\��9RO������,VVXH����V������������
��� (PLUR÷OX�� 2\D� 1XUDQ�´+HPúLUHOLNWH� 'H÷LúLPLQ� <|QOHQGLULOPHVL´��/HPRQ�'HUJLVL��
��� +DUWRJ�� 0XLMHQ� YH� -DDS�� ³7UDQVDFWLRQDO� 9HUVXV� 7UDQVIRUPDWLRQDO�/HDGHUVKLS�� $Q� $QO\VLV� 2I� 7KH�0/4´�� -RXUQDO� 2I� 2FFXSDWLRQDO� 	�2UJDQL]DWLRQDO�3VFKRORJ\� 9RO������,V������������
��� .HoHFLR÷OX�7DPHU�� ������� /LGHUOLN� YH� /LGHUOHU� øVWDQEXO�� .DOGHU�<D\ÕQODUÕ�1R������
��� .RoHO�7DPHU��øúOHWPH�<|QHWLFLOL÷L����E���øVWDQEXO��%HWD��������
��� .XWOX�� $GDOHW�� .HoHFLR÷OX�7DPHU�� g÷oH�)LOL]� ������� ³<|QHWLFL�+HPúLUHOHUGH� /LGHUOLN� g]HOOLNOHUL� 9H� 'X\JXVDO� =HND� h]HULQH� %LU�dDOÕúPD´��0RGHUQ�+DVWDQH�<|QHWLPL��&LOW����
��� 6HULQNDQ�� &HODOHWWLQ�� �������� 7RSODP� .DOLWH� <|QHWLPL� YH� '|Q�ú�PF��/LGHUOLN� øOLúNLVL� YH� 'HQL]OL� <|UHVLQGH� <DSÕODQ� %LU� $UDúWÕUPD��<D\ÕQODQPDPÕú�'RNWRUD�7H]L��øVWDQEXO�6%(��
��� 7DEDN�$NLI�� ���������� ³7DULKVHO�*HOLúLPL� øoHULVLQGH� /LGHUOLN� 7DQÕPODUÕ�9H� /LGHUOLN�.DYUDPÕQÕQ�*�Q�P�]GHNL� <HUL´� .DUD�+DUS� 2NXOX��%LOLP�'HUJLVL� øVWDQEXO��
���� 8\HU�*�OWHQ���������+HPúLUHOLN�YH�<|QHWLP� $QNDUD��


