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øVODPL\HWL�NDEXO�HWPHNOH�\HQL�ELU�N�OW�UOH� WDQÕúDQ�7�UNOHU�� HVNL�7�UN�N�OW�U�
KD\DWÕ\OD� \HQL� PHGHQL\HWL� ELUOHúWLUHUHN� \HQL� ELU� G|QHP� EDúODWPÕúODUGÕU��
.XWDGJX� %LOLJ EX� G|QHPGH� PH\GDQD� JHWLULOPLú� RODQ� HVHUOHUGHQ� ELULGLU��
.XWDGJX� %LOLJ 7�UN� N�OW�U��� GLOL� YH� HGHEL\DWÕ� DoÕVÕQGDQ� oRN� |QHPOL� ELU�
HVHUGLU�� <XVXI� +DV� +kFLE� EX� HVHUL� ����� \ÕOÕQGD� WDPDPODPÕú� YH� .DUDKDQOÕ�
K�N�PGDUÕ�7DYJDo�%X÷UD�+DQ¶D�WDNGLP�HWPLúWLU��.XWDGJX�%LOLJ�|÷UHWLFL�ELU�
QLWHOLN� WDúÕ\DQ�ELU� HVHUGLU��(VHULQ� WHPHO�NRQXVX�³LGHDO� LQVDQ³GÕU��(VHUGH�ELU�
LQVDQÕQ� KHU� LNL� G�Q\DGD� PXWOX� ROPDN� LoLQ� QDVÕO� GDYUDQPDVÕ� JHUHNWL÷L� HOH�
DOÕQPDNWDGÕU�� %D]Õ� NDYUDPODU� YDVÕWDVÕ\OD� K�N�PGDUODUD� QDVLKDW�
YHULOPHNWHGLU��%|\OHOLNOH�LGHDO�ELU�GHYOHW�\|QHWLPLQLQ�QDVÕO�ROPDVÕ�JHUHNWL÷L�
HOH� DOÕQPDNWDGÕU�� <XVXI� +DV� +kFLE� RNX\XFX� �]HULQGHQ� HWNL� EÕUDNPDN� YH�
RNX\XFXQXQ� GLNNDWLQL� GDKD� ID]OD� oHNHELOPHN� LoLQ� .XWDGJX� %LOLJ
GH�
DWDV|]OHULQH� YH� GH\LPOHUH� |QHPOL� ELU� \HU� YHUPHNWHGLU�� .XWDGJX� %LOLJ�
DWDV|]OHULQH� YH� GH\LPOHUH� |QHPOL� ELU� \HU� YHUPHVL� LOH� �VOXS� EDNÕPÕQGDQ�
GLNNDW� oHNPHNWHGLU�� %X� oDOÕúPDGD� ELOLúVHO� GLOELOLPLQ� NXUDPODUÕ� YH�
\|QWHPOHULQH� GD\DQÕODUDN� .XWDGJX� %LOLJ
GH� HOLJ� V|]F�÷�\OH� NXUXOPXú�
GH\LPOHULQ� DQODPODUÕ� LQFHOHQPHNWHGLU�� %LOLúVHO� GLOELOLP� DODQÕQGD� GH\LPOHU�
LQVDQÕQ� NDYUDPVDO� GL]JHVLQLQ� �U�QOHUL� RODUDN� QLWHOHQGLULOPHNWHGLU�� %LOLúVHO�
GLOELOLP� DODQÕQGD� NDYUDPVDO� PHWDIRU�� NDYUDPVDO� PHWRQLPL� JLEL� ELOLúVHO�
PHNDQL]PDODUÕQ� GH\LPOHULQ� ROXúXPXQGD� HWNLOL� ROGX÷X� LGGLD� HGLOPHNWHGLU��
dDOÕúPDQÕQ�WHPHO�DPDFÕ��IL]LNVHO�DNWLYLWHOHULQ�oR÷XQXQ�JHUoHNOHúWLULOPHVLQGH�
|QHPOL�ELU�URO�R\QD\DQ�Y�FXW�SDUoDVÕQÕ�LIDGH�HGHQ�HOLJ�V|]F�÷�\OH�NXUXOPXú�
GH\LPOHULQ�\DSÕVÕQGD�HWNLOL�RODQ�ELOLúVHO�PHNDQL]PDODUÕ�LQFHOHPHNWLU��

$QDKWDU�V|]F�NOHU� .XWDGJX�%LOLJ��7�UNoH��(OLJ��'H\LP��%LOLúVHO�'LOELOLP��


� 3URI�� 'U�� =HQLWVD� hQLYHUVLWHVL�� )HOVHIH� )DN�OWHVL�� 7�UN� 'LOL� YH� (GHEL\DWÕ� %|O�P���
HGLQD���#JPDLO�FRP���2UFLG�1R����������������������

� 'U�� g÷U�� h\HVL�� =HQLWVD� hQLYHUVLWHVL�� )HOVHIH� )DN�OWHVL�� 7�UN� 'LOL� YH� (GHEL\DWÕ� %|O�P���
EDVLFPLU]D��#JPDLO�FRP��2UFLG�1R����������������������
0DNDOH�*|QGHULOPH�7DULKL�����(NLP������0DNDOH�.DEXO�7DULKL�����.DVÕP������
0DNDOH�7�U���$UDúWÕUPD�0DNDOHVL
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$EVWUDFW�

$IWHU�DFFHSWLQJ�,VODP��7XUNV�PHW�ZLWK�D�FRPSOHWHO\�QHZ�FXOWXUH�WKH\�VWDUWHG�
LQKHULWLQJ� DORQJ�ZLWK� WKH� IXQGDPHQWDO� IHDWXUHV�RI� WKHLU� SUH�,VODPLF� FXOWXUDO�
KHULWDJH�� .XWDGJX� %LOLJ� LV� D� ZRUN� FUHDWHG� LQ� WKDW� SHULRG� DQG� LW� LV� YHU\�
LPSRUWDQW�IURP�WKH�DVSHFW�RI�7XUNLVK�FXOWXUH��7XUNLVK�ODQJXDJH�DQG�7XUNLVK�
OLWHUDWXUH��<XVXI�+DV�+kFLE�FRPSOHWHG�WKLV�ZRUN�LQ������DQG�GHGLFDWHG�LW�WR�
.DUDNKDQLG�UXOHU�7DYJDo�%X÷UD�+DQ��.XWDGJX�%LOLJ�LV�D�GLGDFWLF�ZRUN��7KH�
PDLQ�WRSLF�RI�WKH�ZRUN�LV�³WKH�LGHDO�KXPDQ�EHLQJ³��7KH�ZRUN�H[SODLQV�KRZ�D�
KXPDQ�EHLQJ�VKRXOG�EHKDYH�WR�EH�KDSS\�LQ�ERWK�ZRUOGV��8VLQJ�FHUWDLQ�ZRUGV�
HQDEOHV�DGYLVLQJ� UXOHUV�DQG� WKXV�H[SODLQV�ZKDW�DQ� LGHDO�JRYHUQPHQW� VKRXOG�
EH�OLNH��<XVXI�+DV�+kFLE�LQ�.XWDGJX�%LOLJ�DWWDFKHV�SDUWLFXODU�LPSRUWDQFH�WR�
SURYHUEV� DQG� SKUDVHPHV� WR� DWWUDFW� HYHQ� JUHDWHU� DWWHQWLRQ� RI� UHDGHUV� DQG�
LPSRVH� IXUWKHU� LQIOXHQFH� RQ� WKHP�� .XWDGJX� %LOLJ� SDUWLFXODUO\� DWWUDFWV�
DWWHQWLRQ� ZLWK� LWV� ODQJXDJH� DQG� VW\OH�� SULPDULO\� EHFDXVH� SURYHUEV� DQG�
SKUDVHPHV� WDNH� D� YHU\� LPSRUWDQW� SODFH� LQ� WKLV� ZRUN� 5HO\LQJ� RQ� WKH�
IXQGDPHQWDO�DVSHFWV�RI�FRJQLWLYH�OLQJXLVWLFV��WKLV�SDSHU�DQDO\VHV�WKH�PHDQLQJ�
RI�SKUDVHPHV�LQ�.XWDGJX %LOLJ�ZKHUH�OH[HPH�HOLJ��KDQG���ILVW��DSSHDUV�DV�D�
VRPDWLF�FRPSRQHQW��7KHUH�LV�D�FODLP�LQ�FRJQLWLYH�OLQJXLVWLFV�VWDWLQJ�WKDW�WKH�
PHDQLQJ�RI�SKUDVHPHV�LV�PRWLYDWHG�E\�KXPDQ�FRQFHSWXDO�V\VWHP��&RJQLWLYH�
OLQJXLVWLFV� FRQVLGHUV� WKDW� WKH�PHDQLQJ� RI� SKUDVHPHV� LV� EDVHG� RQ� FRJQLWLYH�
PHFKDQLVPV�� VXFK� DV� FRQFHSWXDO�PHWDSKRU� DQG� FRQFHSWXDO�PHWRQ\P\��7KH�
SULPDU\� REMHFWLYH� RI� WKH� SDSHU� LV� WR� SRLQW� RXW� WKH� FRJQLWLYH� PHFKDQLVPV�
PRWLYDWLQJ�WKH�PHDQLQJ�RI�SKUDVHPHV�ZKHUH�OH[HPH�HOLJ��KDQG���ILVW��DSSHDUV�
DV�D�FRPSRQHQW��PDUNLQJ�D�SDUW�RI�KXPDQ�ERG\�ZLWK�D�YHU\�LPSRUWDQW�UROH�LQ�
DOPRVW�DOO�SK\VLFDO�DFWLYLWLHV��

.H\ZRUGV� .XWDGJX� %LOLJ�� 7XUNLVK� ODQJXDJH�� HOLJ� �KDQG� �� ILVW��� SKUDVHPH��
FRJQLWLYH�OLQJXLVWLFV�
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*LULú��

7�UN� N�OW�UHO� JHOLúLPLQH� E�\�N� NDWNÕ� VD÷OD\DQ�.XWDGJX�%LOLJ�� øVODPv�7�UN�
(GHEL\DWÕQÕQ� HQ� |QHPOL� HVHUOHULQGHQ� ELULGLU�� .�OW�U�� \|QHWLP� YH� WRSOXPVDO�
WDULK�DoÕVÕQGDQ�|QHPLQL�ND\EHWPH\HQ�.XWDGJX�%LOLJ�ELU�VL\DVHWQDPH�YH�ELU�
QDVLKDWQDPH� RODUDN� QLWHOHQGLULOHELOPHNWH� YH� 7�UNOHULQ� ���� \�]\ÕOGD�
\DúDGÕNODUÕ� oHYUHQLQ� LOPv� YH� IHOVHIH� ELULNLPL� KDNNÕQGD� oRN� |QHPOL� ELOJLOHU�
YHUPHNWHGLU��.�OHNoL��������������

%DODVDJXQOX� <XVXI� ����� EH\LWWHQ� YH� ��� EDúOÕNWDQ� ROXúDQ� .XWDGJX� %LOLJ¶L�
.DUDKDQOÕ� K�N�PGDUÕ� 7DYJDo� %X÷UD� +DQ¶D� VXQPXú� YH� EX� HVHUL\OH� .kúJDU�
VDUD\ÕQGD� |QHPOL�PDNDPODUGDQ� ELUL� RODQ� ³+DV�+kFLE³OLN� XQYDQÕQÕ� DOPÕúWÕU�
�.|SU�O�����������������

%DúWDQ� VRQD� �� VHPEROLN� úDKVL\HWLQ� GL\DORJODUÕQGDQ� YH� P�QD]DUDODUÕQGDQ�
ROXúDQ� .XWDGJX� %LOLJ�� 7�UNoHQLQ� ���� \�]\ÕOGD� ELOLP� YH� VDQDW� GLOL� RODUDN�
NXOODQÕOGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� <XVXI� +DV� +kFLE
LQ� HVHUL� 7�UN� GLOLQLQ� ����
\�]\ÕOGD� ELOLP� YH� VDQDW� GLOL� RODUDN� NXOODQÕOGÕ÷ÕQÕ� YH� 7�UNoHQLQ� $UDSoD��
)DUVoD� JLEL� HVNL� YH� NLWDEv� GLOOHUOH� EX� DODQODUGD� ER\� |Oo�úHELOHFH÷LQL�
J|VWHUGL÷L� LoLQ� VRQ� GHUHFH� |QHPOL� ELU� HVHU� RODUDN� NDEXO� HGLOPHNWHGLU�
�(UFLODVXQ�������������$NDU��������������

.XWDGJX� %LOLJ
GHNL� DQODWÕPÕQ� VÕN� VÕN� KLNPHWOL� V|]OHUH� GD\DOÕ� EH\LWOHUOH�
V�VOHQPHVL� YH� EHVOHQPHVL� HVHULQ� ELU� VL\DVHWQDPH� QLWHOL÷L� WDúÕPDVÕQÕQ�
VHEHSOHULQGHQ�ELULGLU��%XQXQ�\DQÕQGD�HVHU� WDVYLUOHUH�|QHPOL�ELU�\HU�YHUPHVL�
LOH� �VOXS� EDNÕPÕQGDQ� GLNNDW� oHNPHNWHGLU�� %X� WDVYLUOHULQ� RULMLQDO�
EHQ]HWPHOHUH�GD\DQGÕUÕOGÕ÷Õ� \HUOHUGH� �VOXS� GDKD� FDQOÕ� YH� oHNLFL� ROPDNWDGÕU�
�.RUNPD]����������������

.XWDGJX� %LOLJ� RNX\XFX� �]HULQGHQ� HWNL� EÕUDNPDN� YH� RNX\XFXQXQ� GLNNDWLQL�
GDKD�ID]OD�oHNHELOPHN�LoLQ�DWDV|]OHULQH�YH�GH\LPOHUH�|QHPOL�ELU�\HU�YHUPHVL�
LOH� GH� �VOXS� EDNÕPÕQGDQ� GLNNDW� oHNPHNWHGLU�� .XWDGJX� %LOLJ� LoHUGL÷L�
|]HOOLNOHU�LOH�7�UN�GLOLQLQ�LúOHN�\DSÕVÕQÕ�HQ�L\L�\DQVÕWDQ�HVHUOHUGHQ�ELUL�RODUDN�
QLWHOHQGLULOHELOPHNWHGLU��1DOEDQW������������%DWXU�	�*|OF���������������

.XWDGJX�%LOLJ
LQ�J�Q�P�]H�XODúDQ��o�Q�VKDVÕ�EXOXQPDNWDGÕU��+HUDW��.DKLUH�
YH� )HUJDQD�� +HUDW� Q�VKDVÕ� ����� \ÕOÕQGD� +HUDW¶WD�� .DKLUH� Q�VKDVÕ� .DKLUH�
+LGLY� .�W�SKDQHVLQGH�� )HUJDQD� Q�VKDVÕ� 7�UNLVWDQ¶ÕQ� 1HPHQJHQ� úHKULQGH�
EXOXQPXúWXU��7�UN�'LO�.XUXPX�����������\ÕOODUÕ� DUDVÕQGD� EX� �o� Q�VKDQÕQ�
WÕSNÕEDVÕPÕQÕ�\DSPÕúWÕU��$NDU��������������

%X� oDOÕúPDGD� ELOLúVHO� GLOELOLPLQ� NXUDPODUÕ� YH� \|QWHPOHULQH� GD\DQÕODUDN�
.XWDGJX� %LOLJ
GH� HOLJ� V|]F�÷�\OH� NXUXOPXú� GH\LPOHULQ� DQODPODUÕ�
LQFHOHQPHNWHGLU�� dDOÕúPDQÕQ� WHPHO� DPDFÕ�� IL]LNVHO� DNWLYLWHOHULQ� oR÷XQXQ�
JHUoHNOHúWLULOPHVLQGH�|QHPOL�ELU�URO�R\QD\DQ�Y�FXW�SDUoDVÕQÕ�LIDGH�HGHQ�HOLJ�
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V|]F�÷�\OH�NXUXOPXú�GH\LPOHULQ�\DSÕVÕQGD�HWNLOL�RODQ�ELOLúVHO�PHNDQL]PDODUÕ�
LQFHOHPHNWLU��

'H\LPOHU�YH�%LOLúVHO�'LOELOLP�

*HOHQHNVHO� DQOD\ÕúWD� GH\LPOHU� ELU� NDYUDPÕ�� ELU� GXUXPX�� \D� oHNLFL� ELU�
DQODWÕPOD� \D� GD� |]HO� ELU� \DSÕ� LoLQGH� EHOLUWHQ� YH� oR÷XQXQ� JHUoHN�
DQODPODUÕQGDQ�D\UÕ� ELU�DQODPÕ�EXOXQDQ�NDOÕSODúPÕú� V|]F�N� WRSOXOX÷X�RODUDN�
QLWHOHQGLULOPHNWHGLU�� %DúND� ELU� GH\LúOH�� GH\LPOHU� J�QO�N� KD\DWÕ� LoHUHQ�� D]�
V|]OH� oRN� NDYUDP� YH� \DUJÕQÕQ� GLOH� JHWLULOGL÷L� NHVNLQ� LIDGHOHUGLU�� 'H\LPOHU�
PHFD]� DQODP� WDúÕ\DQ� YH� ELU� PLOOHWLQ� N�OW�U�Q��� WDULKLQL�� JHOHQHNOHULQL� YH�
DGHWOHULQL� \DQVÕWDQ� NDOÕSODúPÕú� V|]� |EHNOHULGLU� �$NVR\�� ������ ���� 6DUÕWDú��
�����������3DúDOÕR÷OX�������������

%LOLúVHO�GLOELOLP�DODQÕQGD�LVH�LQVDQ�ELOLúLQLQ�|QHPOL�ELU�E|O�P�Q�Q�GH\LPOHU�
WDUDIÕQGDQ� ROXúWXUXOGX÷X� LGGLD� HGLOPHNWHGLU�� øQVDQÕQ� NDYUDPVDO� GL]JHVLQLQ�
�U�QOHUL� RODUDN� QLWHOHQGLULOHQ� GH\LPOHULQ� DQODPODUÕQÕQ� NDYUDPVDO� PHWDIRU��
NDYUDPVDO� PHWRQLPL� JLEL� ELOLúVHO� PHNDQL]PDODU� WDUDIÕQGDQ� PRWLYH� HGLOGL÷L�
|QH� V�U�OPHNWHGLU�� %LOLúVHO� GLOELOLP� \DNODúÕPÕQD� J|UH� NDYUDPVDO� PHWDIRU��
NDYUDPVDO�PHWRQLPL� JLEL� ELOLúVHO�PHNDQL]PDODU� GH\LPOHUH� \DQVÕWÕOPDNWDGÕU�
�/DNRII�� ������ ����� .|YHFVHV� 	� 6]DEy�� ������ ����� *LEEV�� ������ �����
3HoHQHN�	�$\�������������%DUþRW�������������

*HOHQHNVHO�DQOD\ÕúWD�PHWDIRUXQ�HGHEL\DWWD�ELU�V|]�ILJ�U��RODUDN�NXOODQÕOGÕ÷Õ�
DoÕNODQPDNWDGÕU�� )DNDW�� ELOLúVHO� GLOELOLP� \DNODúÕPÕQD� J|UH�� NDYUDPVDO�
PHWDIRU� J�QO�N� KD\DWÕQ� ELU� SDUoDVÕGÕU��%LOLúVHO� GLOELOLP� DODQÕQGD� NDYUDPVDO�
PHWDIRUODUÕQ� VDGHFH� HGHEL\DWWD� GH÷LO�� J�QO�N� KD\DWWD�GD� VÕN� VÕN� NXOODQÕOGÕ÷Õ�
|QH� V�U�OPHNWHGLU� ³.DYUDPVDO� PHWDIRU� J�QO�N� GDYUDQÕú� YH� G�ú�QFH�
NDOÕSODUÕPÕ]ÕQ� ELU� SDUoDVÕGÕU�� .DYUDPVDO� PHWDIRU� G�Q\D\Õ�
NDYUDPVDOODúWÕUPDGD�|QHPOL�URO�R\QDPDNWDGÕU��0HWDIRU��J|UHFHOL�RODUDN�GDKD�
VR\XW� YH� \DSÕODQGÕUÕOPDPÕú� ELU� DODQÕ� �KHGHI� DODQ�� GDKD� VRPXW� YH� GDKD� L\L�
\DSÕODQGÕUÕOPÕú� ELU� DODQOD� �ND\QDN� DODQ�� HúOHúWLUHUHN� DQODPDPÕ]Õ� VD÷ODU³�
�/DNRII���������������

+DGHI�DODQ�YH�ND\QDN�DODQ�RODUDN�DGODQGÕUÕODQ�LNL�NDYUDPVDO�DODQGDQ�ROXúDQ�
NDYUDPVDO� PHWDIRU� +('()� $/$1� .$<1$.� $/$1GÕU� WDU]Õ\OD�
JHUoHNOHúWLULOPHNWHGLU�� .D\QDN� DODQ�� LQVDQÕQ� EDúND� ELU� NDYUDPVDO� DODQÕ�
DQOD\DELOPHVL� LoLQ�NXOODQÕODQ�YH�GDKD� VRPXW� RODQ�NDYUDPVDO� DODQGÕU��+HGHI�
DODQ� LVH� ND\QDN� DODQÕ� DQODWDQ� PHWDIRULN� LIDGHOHUOH� DQODúÕODQ� YH� GDKD� VR\XW�
RODQ� NDYUDPVDO� DODQGÕU�� %LUH\OHU� KHGHI� DODQÕ� DQODPDN� LoLQ� ND\QDN� DODQÕ�
NXOODQPDNWDGÕUODU� �/DNRII� 	� -RKQVRQ�� ������ ����� /DNRII� 	� 7XUQHU�� ������
�������.|YHFVHV�����������6WDQRMHYLü���������������$UÕFD�$NN|N�������������

gUQH÷LQ�� NXOD÷ÕQD� JHO�� GH\LPLQGH� $1/$0$.� øùø7ø0'ø5� NDYUDPVDO�
PHWDIRUXQXQ� HWNLOL� ROGX÷X� J|U�OPHNWHGLU�� øúLWPH� GX\XVX� LQVDQÕQ� WHPHO�
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����

GHQH\LPOHULQGHQ�ELULGLU��7HPHO�DQODPODUÕ�LúLWPH�GX\XVX�YH�DOJÕVÕQD�GD\DQDQ�
V|]F�NOHULQ� DQODPDN� JLEL� DQODPODUGD� NXOODQÕODELOPHVL�� ELUH\OHULQ� DQODPD�
DNWLYLWHVLQL� LúLWPH� GX\XVX� YH� DOJÕVÕQD� EHQ]HWHUHN� LNL� DNWLYLWH\L� D\QÕ�
NDWHJRULGH�VÕQÕIODQGÕUPDVÕ\OD�DoÕNODQDELOPHNWHGLU��%DúND�ELU�GH\LúOH��ELUH\OHU�
LúLWPH� DOJÕVÕQÕ� NXOODQDUDN� GDKD� VR\XW� GHQH\LP� RODQ� DQODPD� DNWLYLWHVLQL�
DQODPD\D�oDOÕúPDNWDGÕUODU��.HURYHF�	�gQHU�����������6RODN�	�%DãLü��������
����������

%LU�ELOLúVHO�PHNDQL]PD�RODUDN�QLWHOHQGLULOHQ�NDYUDPVDO�PHWRQLPL�ELU�YDUOÕ÷Õ�
�DUDo�� RQXQOD� LOLúNLVL� EDúND� ELU� YDUOÕN� �KHGHI�� LOH� WDQÕPODPDN� LoLQ�
NXOODQÕOPDNWDGÕU�� .DYUDPVDO� PHWRQLPLQLQ� WHN� ELU� DODQ� YH\D� DODQÕ� PDWULVL�
LoLQGHNL�HúOHPHOHUL�LoHUPHVL��EX�ELOLúVHO�PHNDQL]PD\Õ�DODQODU�DUDVÕ�HúOHPHOHU�
LoHUHQ� NDYUDPVDO� PHWDIRUGDQ� D\ÕUDQ� |QHPOL� ELU� |]HOOLNWLU� �.|YHFVHV� 	�
5DGGHQ������������g]HU��������������

gUQH÷LQ�� NXOD÷ÕQÕ� Do�� GH\LPLQGH� 'ø..$7� ødø1� .8/$.� NDYUDPVDO�
PHWRQLPLVLQLQ� HWNLOL� ROGX÷X� DQODúÕOPDNWDGÕU�� %LUH\OHU�� NXOD÷ÕQ� LúLWPHQLQ�
JHUoHNOHúPHVLQGH�|QHPOL�ELU� URO�R\QD\DQ�Y�FXW�SDUoDVÕ�ROGX÷XQX�YH� LúLWPH�
GX\XVXQXQ�GLNNDWOLOLN�DOJÕVÕQGD�|QHPOL�ELU�URO�R\QDGÕ÷ÕQÕ�ELOPHNWHGLUOHU��%X�
\�]GHQ� NXOD÷ÕQÕ� Do�� GH\LPLQGH� NXODN� RUJDQÕ� GLNNDWOLOLN� DOJÕVÕ\OD�
HúOHúPHNWHGLU��6RODN�	�%DãLü��������������

.XWDGJX�%LOLJ
GH�(OLJ�6|]F�÷�\OH�.XUXOPXú�'H\LPOHU��

9�FXW� SDUoDODUÕQÕ� LIDGH� HGHQ� V|]F�NOHU� NDYUDPVDO� PHWDIRU� YH� NDYUDPVDO�
PHWRQLPL� JLEL� ELOLúVHO� PHNDQL]PDODU� DUDFÕOÕ÷Õ\OD� GL÷HU� DQODPVDO� DODQODUÕQ�
�]HULQH� NROD\� HúOHQGL÷L� LoLQ� DQDWRPLN� LVLPOHU� GH\LPOHULQ� \DSÕVÕQGD� |QHPOL�
ELU�\HUH�VDKLSWLU��g]NDQ�	�ùDGL\HYD�������������&KHQ�����������g]HU��������
������9�FXW�SDUoDODUÕQÕ� LIDGH�HGHQ�V|]F�NOHUOH�NXUXOPXú�GH\LPOHU�.XWDGJX�
%LOLJ
GH� GH� |QHPOL� ELU� \HUH� VDKLSWLU�� .XWDGJX� %LOLJ
GH� ���� VRPDWLN� GH\LP�
EXOXQPDNWDGÕU��(OLJ� V|]F�÷�\OH� NXUXOPXú� ��� GH\LP� EXOXQPDNWDGÕU� �gQOHU��
�������������

������ NÕ\DPHWWH�N|UNLW�WROXQ�WHJ�\�]LQ�
HOLJ�WXWWDoÕ�NÕO�LODKL�|]LQ�

������ .Õ\DPHWWH�GROXQD\�JLEL�\�]�Q��J|VWHU��
H\�7DQUÕP��NHQGLVLQL�EDQD�úHIDDWoL�NÕO��

��������NXWXO÷X�\LULP�\RN�\LW�UG�P�ELOLJ�
VHQLƾ�UDKPHWLƾ�WXWVX�HPGL�HOLJ�

��������6Õ÷ÕQDFDN�\HULP�\RN��DUWÕN�ELU�úH\�ELOPL\RUXP��
VHQLQ�UDKPHWLQ�WXWVXQ�HOLPL�úLPGL��
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��������RUXQoXQ�\D�PDOÕQ�LWLOPH]�LúLP�
HOLJ�WXWWDoÕ�\RN�EX�N�Q�ELU�NLúLP�

��������5�úYHW�YH\D�PDO�LOH�LúLP�G�]HOWLOHPH]��
EXJ�Q HOLPGHQ�WXWDFDN�NLPVHP�\RNWXU��

������� LOLJ�N|ƾOLƾH�VÕ÷GÕ�HUVH�WDSX÷�
HOLJ�ELUGL�GHYOHW�DoÕOGÕ�NDSX÷�

������� +�N�PGDU�KL]PHWLQGHQ�PHPQXQ�NDOGÕNoD��
PXWOXOXN�RQD�HO�YHUGL�YH�NDSÕODU�DoÕOGÕ��

������� \DQXW�ELUGL�|JG�OPLú�D\GÕ�LOLJ�
YH]LU�EROGÕ�EHJOHUNH�VXQ÷X�HOLJ�

������� g÷G�OPLú�\DQÕW�YHUGL�GHGL�NL��(\�K�N�PGDU��
YH]LU�EH\OHULQ�HOL�GHPHNWLU��RQODU�LúOHUL�EX�HOOHU�LOH�J|U�UOHU��

������� LNL�QHƾ�NLúLGH�EXOXQVD�LOLJ
DƾDU�ELUPHJLO�Lú�X]DWPD�HOLJ�

������� (\�K�N�PGDU��ELU�LQVDQGD�úX�LNL�úH\�YDUVD�
RQD�Lú�YHUPH�YH�\DNÕQOÕN�J|VWHUPH��

������� KDODO�G�Q\D�ND]÷DQ�oÕ÷D\ND��OH
NLúL�HOJL�WXW÷ÕO�\DQXW�NÕO�\�OH�

������� +HODO�G�Q\DOÕN�ND]DQ�YH�IDNLUOHUH�GD÷ÕW�
LQVDQODUD�\DUGÕP�HWW��RQODUD�J�OHU�\�]OH�GDYUDQ��

.XWDGJX�%LOLJ
LQ����������������������������������������YH�������EH\LWOHULQGH�
NXOODQÕODQ�YH�³\DUGÕP�HWPHN��\DUGÕPFÕ�ROPDN³ DQODPÕQÕ�WDúÕ\DQ�HOLJ�WXW���HOLJ�
ELU��� HOLJ� VXQ�� YH� HOLJ� X]DW�� GH\LPOHULQLQ�<$5',0� (70(� NDYUDPVDO� DODQÕQD�
GR÷UX�JHQLúOHGL÷LQLQ�IDUNÕQD�YDUÕODELOPHNWHGLU��%LUH\OHU��HO�RUJDQÕQÕQ�IL]LNVHO�
DNWLYLWHOHULQ� oR÷XQXQ� JHUoHNOHúWLULOPHVLQGH� |QHPOL� ELU� URO� R\QD\DQ� Y�FXW��
SDUoDVÕ�ROGX÷XQX�ELOPHNWHGLUOHU��%X�\�]GHQ�HOLJ� WXW���HOLJ�ELU���HOLJ�VXQ��YH�
HOLJ� X]DW�� GH\LPOHULQGH� HO� RUJDQÕ� IL]LNVHO� DNWLYLWHOHU� LOH� HúOHúPHNWHGLU��
.XWDGJX�%LOLJ
LQ����������������������������������������YH�������EH\LWOHULQGH�
NXOODQÕODQ�HOLJ� WXW���HOLJ�ELU���HOLJ�VXQ��YH�HOLJ�X]DW��GH\LPOHULQGH�HO�RUJDQÕ�
IL]LNVHO� DNWLYLWHOHU� LOH� HúOHúWL÷L� LoLQ� )ø=ø.6(/� $.7ø9ø7(� ødø1� (/� �(/ø*��
NDYUDPVDO�PHWRQLPLVLQLQ�HWNLOL�RGOX÷X�J|U�OPHNWHGLU��

(OLJ� WXW��� HOLJ� ELU��� HOLJ� VXQ�� YH� HOLJ� X]DW�� GH\LPOHUL� J�Q�P�]� 7�UNL\H�
7�UNoHVLQGH� GH� NXOODQÕOPDNWDGÕU�� (OLJ� WXW�� GH\LPL� HOLQGHQ� WXW�� GH\LPL� LOH��
HOLJ�ELU��GH\LPL�HO�YHU��GH\LPL�LOH��HOLJ�VXQ��YH�HOLJ�X]DW��GH\LPOHUL�HO�X]DW�
GH\LPL�LOH�Hú�DQODPOÕGÕU����
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������� VDY�DOWXQ�ELOH�EHUWVH�EHJOHU�HOLJ
NÕOÕoVÕ]�WLOL�ELUOH�HYUHU�HOLJ�

������� $OWÕQ�YHUH�YHUH�HOL�QDVÕU�WXWDQ�EH\OHU�
PHPOHNHWL�NÕOÕo�NXOODQPDGDQ�V|]�LOH�LGDUH�HGHU��

������� �o�QoL�HOLJ�\D]VD�EROVD�DNÕ�
WHJ�UVH�EXGXQND�ED÷ÕUVDNOÕNÕ�

������� ho�QF�V��DoÕN�HOOL�YH�F|PHUW�ROPDN��
KDOND�NDUúÕ�úHINDW�J|VWHUPHN��

.XWDGJX� %LOLJ
LQ� ������ YH� ������ EH\LWOHULQGH� NXOODQÕODQ� YH� ³F|PHUW�
GDYUDQPDN³�DQODPÕQÕ�WDúÕ\DQ�HOLJ�EHUW��YH�HOLJ�\D]��GH\LPOHULQLQ�&g0(57/ø.�

NDYUDPVDO� DODQÕQD� JLUGL÷L� DQODúÕOPDNWDGÕU�� (OLJ� EHUW�� YH� HOLJ� \D]�
GH\LPOHULQGH�LQVDQÕQ�HOGH�WXWWX÷X�PDO]HPH�LQVDQÕQ�VDKLS�ROGX÷X�úH\�RODUDN�
PHWDIRUL]H� HGLOPHNWHGLU�� %X� \�]GHQ� o|]�OP�ú� RODQ� HO� F|PHUWOLN� RODUDN�
QLWHOHQGLULOPHNWHGLU�� %X� GXUXPGD� %ø5� ù(<(� 6$+ø3� 2/0$.� %ø5� ù(<ø� (/'(�

7870$.7,5�NDYUDPVDO�PHWDIRUXQXQ�HWNLOL�ROGX÷XQX�V|\OHPHN�P�PN�QG�U��

(OLJ�EHUW��YH�HOLJ�\D]��GH\LPOHUL�J�Q�P�]�7�UNL\H�7�UNoHVLQGH�NXOODQÕODQ�YH�
³F|PHUWOLN³�DQODPÕQÕ�WDúÕ\DQ�HOL�DoÕN�GH\LPL\OH�\DNÕQ�DQODPOÕGÕU���

������� NHUHN�HOJL�EHUN�VDN�NHUHNVL]�DNÕ�
VDoÕOPDVD�|WU��D÷Õ�ND]QDNÕ�

������� +D]LQH�YH�VHUYHWLQ�LVUDI�HGLOPHPHVL�LoLQ�KD]LQHGDU�
HOL�VÕNÕ�YH�LKWL\DWOÕ�ROPDOÕ��F|PHUWOLN�JHUHNVL]��

������� QHWHJ�EHJ�EROXU�RO�ERGXQND�XOX÷�
WLOL�\DO÷DQ�HUVH�N|U�HOJL�NXUX÷�

������� <DODQFÕ�YH�FLPUL�NLúL�
QDVÕO�KDOND�EH\OLN�HGHELOLU��

������ YH� ������ EH\LWOHUGH� NXOODQÕODQ� YH� ³WXWXPOX�� FLPUL�� HOL� VÕNÕ³� DQODPÕQÕ�
WDúÕ\DQ� HOJL� EHUN� YH� HOJL� NXUX÷� GH\LPOHULQLQ� &ø05ø/ø.� NDYUDPVDO� DODQÕQD�
JHQLúOHGL÷LQLQ� IDUNÕQD� YDUÕODELOPHNWHGLU�� (OJL� EHUN� YH� HOJL� NXUX÷�
GH\LPOHULQGH� GH� %ø5� ù(<(� 6$+ø3� 2/0$.� %ø5� ù(<ø� (/'(� 7870$.7,5�

NDYUDPVDO� PHWDIRUXQXQ� HWNLOL� ROGX÷X� DQODúÕOPDNWDGÕU�� d|]�OP�ú� RODQ� HO�
F|PHUWOLN� RODUDN� QLWHOHQGLULOLUNHQ� NXUX� YH� VÕNÕ� RODQ� HO� FLPULOLN� RODUDN� HOH�
DOÕQPDNWDGÕU��%X� \�]GHQ� ������ YH� ������ EH\LWOHUGH� NXOODQÕODQ�HOJL� EHUN� YH�
HOJL� NXUX÷� GH\LPOHULQLQ� DQODPÕQÕQ� %ø5� ù(<(� 6$+ø3� 2/0$.� %ø5� ù(<ø� (/'(�

7870$.7,5�NDYUDPVDO�PHWDIRUX�WDUDIÕQGDQ�PRWLYH�HGLOGL÷L�J|U�OPHNWHGLU��
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(OJL� EHUN� GH\LPL� J�Q�P�]� 7�UNL\H� 7�UNoHVLQGH� NXOODQÕODQ� YH� ³FLPULOLN³�
DQODPÕQÕ�WDúÕ\DQ�HOL�VÕNÕ�GH\LPL\OH�\DNÕQ�DQODPOÕGÕU��

������� LGL�\DNúÕ�D\PÕú�E�J��ELOJL�NLƾ�
PXQÕ�LúNH�WXW÷ÕO�D\k�HOJL�NLƾ�

������� %LOJLVL�JHQLú�KDNvP�oRN�\HULQGH�V|\OHPLú��
EXQD�J|UH�KDUHNHW�HW��H\�HOL�DoÕN�LQVDQ��

������� WDUÕ÷oÕ�NLúLOHU�EROXU�HOJL�NLƾ
ED\DW�ELUPLúLQGH�WXWDU�N|ƾOL�NLƾ�

������� dLIWoLOHULQ�HOOHUL�JHQLú�ROXU��
7DQUÕQÕQ�YHUGL÷LQL�JHQLú�J|Q�OOH�VDUI�HGHUOHU��

������ YH� ������ EH\LWOHUGH� NXOODQÕODQ� YH� ³]HQJLQ�� YDUOÕNOÕ³� DQODPÕQÕ� WDúÕ\DQ�
HOJL NLƾ� GH\LPLQLQ� =(1*ø1/ø.� NDYUDPVDO� DODQÕ\OD� LOLúNLOL� ROGX÷X�
J|U�OPHNWHGLU��(OJL NLƾ� GH\LPLQGH� E�\�N� YH� JHQLú� HO� ]HQJLQOLN� RODUDN� HOH�
DOÕQPDNWDGÕU��dRN�PDO]HPH�WXWDELOHQ�E�\�N�YH�JHQLú�HO�]HQJLQOLN�RODUDN�HOH�
DOÕQPDNWDGÕU�� %X� GXUXPGD� %ø5� ù(<(� 6$+ø3� 2/0$.� %ø5� ù(<ø� (/'(�

7870$.7,5�NDYUDPVDO�PHWDIRUXQXQ�HWNLOL�ROGX÷XQX�V|\OHPHN�P�PN�QG�U��

(OJL NLƾ� GH\LPL� J�Q�P�]� 7�UNL\H� 7�UNoHVLQGH� NXOODQÕODQ� YH� ³]HQJLQ��
YDUOÕNOÕ³�DQODPÕQÕ�WDúÕ\DQ�HOL�JHQLú�GH\LPL\OH�\DNÕQ�DQODPOÕGÕU���

������ ÷DULEOÕN�\LULQGH�NHUHN�ERO÷D�QHƾ
EX�HOJLP�WDUXVD�VDUÕ÷�NÕO÷D�Hƾ

������ *XUEHW�HOGH�LQVDQD�PDO�JHUHNLU�
HOLP�GDUDOÕUVD��EX�EHQLP�\�]�P��VDUDUWÕU��

������� PXƾDGVD�WDSX÷oÕ�HOLJ�WDUOÕNÕQ
EHJL�HúWLS�ÕGVD�DoÕ÷�\DUOÕ÷ÕQ�

������� +L]PHWNkU�GDUOÕNWD�NDOÕU�YH�PXKWDo�GXUXPD�G�úHUVH��
RQXQ�VÕNÕQWÕVÕQÕ�GX\DQ�EH\�LKVDQ�IHUPDQÕQÕ�J|QGHUPHOLGLU��

������� HOLJ�WDUOÕNÕ�WHJVH�HPGL�VDƾD�
NLúLNH�PXƾDGPD�D\�HUVLJ�WRƾD�

������� (OLQ�GDUD�JLUHUVH��H\�PHUW�\L÷LW��
EDúNDODUÕQD�EXQGDQ�VÕ]ODQPD��

.XWDGJX�%LOLJ
LQ�������������YH�������EH\LWOHULQGH�NXOODQÕODQ�YH�³\RNVXQOXN³�
DQODPÕQÕ� WDúÕ\DQ� HOJL� WDUX��� HOLJ� WDUOÕNÕ� WHJ�� YH� HOLJ� WDUOÕNÕ� GH\LPOHULQLQ�
<2.681/8.� NDYUDPVDO� DODQÕQD� JLUGL÷L� J|U�OPHNWHGLU�� (OJL NLƾ� GH\LPLQGH�
E�\�N�YH�JHQLú�HO�]HQJLQOLN�RODUDN�HOH�DOÕQÕUNHQ�HOJL��WDUX���HOLJ�WDUOÕNÕ�WHJ��YH�
HOLJ� WDUOÕNÕ� GH\LPOHULQGH� N�o�N� YH� GDU� HO� \RNVXQOXN� RODUDN�
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QLWHOHQGLULOPHNWHGLU�� dRN� PDO]HPH� WXWDPD\DQ� N�o�N� YH� GDU� HO� \RNVXQOXN�
RODUDN� HOH� DOÕQPDNWDGÕU�� %X� \�]GHQ�.XWDGJX�%LOLJ
LQ� ������ ������ YH� ������
EH\LWOHULQGH� NXOODQÕODQ� HOJL� � WDUX��� HOLJ� WDUOÕNÕ� WHJ�� YH� HOLJ� WDUOÕNÕ
GH\LPOHULQGH� GH� %ø5� ù(<(� 6$+ø3� 2/0$.� %ø5� ù(<ø� (/'(� 7870$.7,5�

NDYUDPVDO�PHWDIRUXQXQ�HWNLOL�ROGX÷X�DQODúÕOPDNWDGÕU��

(OJL�WDUX��YH�HOLJ�WDUOÕNÕ�GH\LPOHUL�J�Q�P�]�7�UNL\H�7�UNoHVLQGH�NXOODQÕODQ
HOL�GDUDO��YH�HOL�GDU�GH\LPOHUL\OH�\DNÕQ�DQODPOÕGÕU������

������� |U�J�ERO�DPXO�ERO�W�]�Q�ERO�VLOLJ�
NDPX÷�HGJ�O�NNH�WHJ�UJLO�HOLJ�

������� 6DNLQ��KDOLP�VHOLP�YH�\XPXúDN�KX\OX�RO�
YH�E|\OHOLNOH�E�W�Q�L\LOLNOHUH�HOLQL�X]DW��

������� NLoLJ�HUNHQ�|JUHW�R÷XOND�ELOLJ
NLoLJGH�ELOLJ�ELOVH�N|WU�U�HOLJ

������� 2÷XOD�ELOJL\L�N�o�NNHQ�|÷UHW�
N�o�NO�÷�QGH�ELOJL�|÷UHQLUVH�KD\DWWD�EDúDUÕOÕ�ROXU��

������� NLúL�\ÕONÕ�ELUOH�DGÕUWÕ�ELOLJ�
ELOLJ�ELUOH�\DOƾXN�N|W�UGL�HOLJ

������� øQVDQÕ�KD\YDQGDQ�D\ÕUDQ�úH\�ELOJLGLU��
LQVDQR÷OX�ELOJL\OH�KkNLP�YD]L\HWH�JHoPLúWLU��

������� NLPLƾGH�XYXW�EROVD�NÕONÕ�VLOLJ
NDPX÷�WHƾVL]�LúNH�WHJ�UPH]�HOLJ�

������� +D\k�VDKLEL�NLúLQLQ�GR÷DVÕ�\XPXúDN�ROXU�
NHQGLVLQH�\DNÕúPD\DQ�KLoELU�LúH�HO�V�UPH]��

������� �N�ú�HO�WXWD\ÕQ�WHVH�D\�LOLJ
�o�Lú�NÕO÷X�|WU��\HWLOVH�HOLJ�

������� (\�K�N�PGDU��ELU�oRN�PHPOHNHWOHUL�HOGH�HWPHN
LVWHUVHQ��\DSDELOLUVHQ�úX��o�LúL�\DS��

������� ND\X�LúNH�ELOJH�\HW�UGL�ELOLJ�
DQÕ�\HWWL�WXWWÕ�WHJ�UGL�HOLJ�

������� %LOJH�KDQJL�LúWH�ELOJLVLQL�NXOODQÕUVD��
RQD�XODúÕU� RQX�WXWDU�YH�HOGH�HGHU��

������� WHWLJOLN�ELOH�EROVD�HUNH�ELOLJ�
W|]��LúNH�WHJU�U�EX�ELOJL�HOLJ�

������� øQVDQGD�]HNk�LOH�ELUOLNWH�ELOJL�GH�EXOXQXUVD��
R�EX�ELOJLVL\OH�KHU�LúWH�EDúDUÕOÕ�ROXU��
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������� LQDQoOÕ÷�ED÷ÕUVDN�E�W�Q�VHQ�VLOLJ�
N|QLOLN�ELOH�VHQ�N|W�UG�ƾ�HOLJ�

������� *�YHQLOLU��LoWHQ�ED÷OÕ��GR÷UX�YH�WHPL]VLQ��
E�W�Q�KDUHNHWOHULQ�KHS�GR÷UXOXN�\ROXQGD�ROPXúWXU��

������� \DQXW�ELUGL�|JG�OPLú�D\GÕ�LOLJ�
HVHQ�EROVX�LúNH�\HWLOJH\�HOLJ�

������� g÷G�OPLú�\DQÕW�YHUGL�YH�GHGL�NL��+�N�PGDU�
VD÷�ROVXQ��Lú�\DSDFDN�NLúLOHU�KHU�]DPDQ�EXOXQXU��

������� ED\DW�ELUGL�HUGL�XNXú�|J�ELOLJ�
W|]��HGJ�O�NNH�WHJ�UG�P�HOLJ�

������� 7DQUÕ�EDQD�DQOD\Õú��DNÕO�YH�ELOJL�YHUGL�YH�EHQ�EX�VD\HGH�
KHU�W�UO��L\LOL÷L�\DSPD\D�PXYDIIDN�ROGXP��

������� ������� ������� ������� ������� ������� ������� ������� ������ YH� ������
EH\LWOHUGH� NXOODQÕODQ� YH� ³EDúDUÕOÕ� ROPDN�� EHFHULNOL� ROPDN�� EDúDUPDN��
\DSDELOPHN��DU]XVXQD�XODúPDN³�DQODPÕQÕ� WDúÕ\DQ�HOLJ� WHJ�U���HOLJ�N|W�U��YH�
HOLJ� \HWLO�� GH\LPOHULQLQ� %(&(5ø./ø/ø.� NDYUDPVDO� DODQÕQD� JHQLúOHGL÷L�
J|U�OPHNWHGLU�� %LUH\OHU�� HO� RUJDQÕQÕQ� IL]LNVHO� DNWLYLWHOHULQ�
JHUoHNOHúWLULOPHVLQGH� |QHPOL� ELU� URO� R\QDGÕ÷ÕQÕ� ELOPHNWHGLUOHU�� %LU� LQVDQÕQ�
ELU� IL]LNVHO� DNWLYLWHGH� EDúDUÕOÕ� RODELOPHVL� LoLQ� HOOHULQLQ� EHFHULNOL� ROPDVÕ�
JHUHNPHNWHGLU��%X�\�]GHQ�HOLJ�WHJ�U���HOLJ�N|W�U��YH�HOLJ�\HWLO��GH\LPOHULQGH�
EHFHULNOL� HOOHU� EDúDUÕOÕ� DNWLYLWHOHU� LOH� HúOHúPHNWHGLU�� ������� ������� �������
�����������������������������������������YH�������EH\LWOHUGH�NXOODQÕODQ�HOLJ�
WHJ�U��� HOLJ� N|W�U�� YH� HOLJ� \HWLO�� GH\LPOHULQGH� EHFHULNOL� HOOHU� EDúDUÕOÕ�
DNWLYLWHOHU� LOH� HúOHúWL÷L� LoLQ� %(&(5ø./ø/ø.� ødø1� (/� �(/ø*�� NDYUDPVDO�
PHWRQLPLVLQLQ�HWNLOL�ROGX÷X�DQODúÕOPDNWDGÕU��

(OLJ�WHJ�U��YH�HOLJ�\HWLO��GH\LPOHUL�J�Q�P�]�7�UNL\H�7�UNoHVLQGH�NXOODQÕODQ�
HOL�GH÷��YH�HOL�HU��GH\LPOHUL\OH�\DNÕQ�DQODPOÕGÕU���

������ LVL]�EDú�N|W�UVH�N|U�HGJ��\LWHU�
EX�HGJ��HOLJ�EXOVD�LVL]�NLWHU�

������ .|W��VHUEHVW�NDOÕUVD��L\L�RUWDGDQ�ND\EROXU��
KkNLP�L\L�ROXUVD��RQXQ�KDONÕ�GD�ú�SKHVL]�L\L�ROXU��

������� NDPX÷�LONH�NÕOGÕ�N|U�HOJL�X]XQ
ER\XQ�HJGL�G�úPkQ�NLWHUGL�|]�Q�

������� %�W�Q�PHPOHNHW��]HULQGH�RQD�Q�IX]�YHUGL��
G�úPDQÕ�ER\QXQX�H÷LS�RUGDGDQ�ND\EROGX��
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������� LVL]�NÕONÕ�WXWPD�D\�HOJL�X]XQ
LVL]�NÕON�XOÕWXU�LNLJ�Q�DMXQ�

������� (\�LNWLGDU�VDKLEL��N|W��KDUHNHWOHUL�EHQLPVHPH��
N|W��KDUHNHW�VHQL�KHU�LNL�G�Q\DGD�LQOHWLU��

������� X]XQ�EROGÕ�HOJLƾ�ERGXQND�\DNÕQ
I�VXVXQ�NHoHU�EX�WLULJOLN�EDNÕQ�

������� øNWLGDUD�JHOGLQ�YH�KDOND�\DNÕQ�ROGXQ�
GLNNDW�HW��VRQUD�EX�|P�U�\D]ÕNOD��YDKOD�JHoHU��

������� NDPX÷�LONH�NÕOGÕ�N|U�HOJL�X]XQ
X]XQ�EROGÕ�HOJL�\RUÕN�WLO�V|]�Q�

������� %�W�Q�PHPOHNHWH�RQX�KkNLP�NÕOGÕ��
R�KHU�LúWH�NXGUHW�YH�Q�IX]�VDKLEL�ROGX��

������� NDPX÷�HGJ�NH�EROVD�HOJL�X]XQ
XYXWOX÷�VLOLJ�KHP�NÕOÕQoÕ�W�]�Q�

������� +HU�W�UO��L\LOL÷H�HO�X]DWPDOÕ�
KD\k�VDKLEL��\XPXúDN�KX\OX�YH�GR÷DVÕ�DVLO�ROPDOÕGÕU��

������� XUX÷OX÷�NLúLOHU�NÕOÕQoÕ�VLOLJ�
YHID�ELUOH�KDONND�\DGÕ÷OÕ�HOLJ�

������� 6R\OX�LQVDQODUÕQ�KDUHNHWL�]DULI�ROXU��
RQODU�HOOHULQL�KDON��]HULQH�YHID\OH�X]DWÕU��

������� \DQXW�ELUGL�|JG�OPLú�D\GÕ�LOLJ�
\D÷ÕND�WXoÕ�EROVX��VWHƾ�HOLJ�

������� g÷G�OPLú�\DQÕW�YHUGL�YH�GHGL�NL��(\�K�N�PGDU��
G�úPDQD�NDUúÕ�KHU�]DPDQ��VW�Q�RO�GHGL��

������� WDSX÷oÕ�ELOH�EHJOHU�HOJL�X]DU
WDSX÷oÕ�ELOH�HUNOLJ�LO�NHQG�W�]HU�

��������%H\OHU�KkNLPL\HWOHULQL�KL]PHWNkUODU�VD\HVLQGH�HOGH�HGHU��
K�N�PGDU�PHPOHNHWLQL�KL]PHWNkUODUOD�G�]HQOHU��

������� QHJ��WLU�HúLWJLO�\D÷ÕODPÕú�HU
\D÷ÕVÕ�|]HOH�HOLJ�EXOPÕú�HU�

������� '�úPDQOD�oDUSÕúPÕú�YH�G�úPDQÕQÕ�DOW�HWPLú�
RODQ�LQVDQ�QH�GHU��GLQOH��

������ ������� ������� ������� ������� ������� ������� ������� ������ YH� �����
EH\LWOHUGH�NXOODQÕODQ�YH�³\|QHWPHN��HJHPHQ�ROPDN��HJHPHQ�GXUXPD�JHOPHN��



�ǯȱ����
ǰȱ�ǯȱ��i�)ȱ
,�
tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ
��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱřŘśȬřŚŘǯȱ

����

ELULQH���ELU�úH\H�KkNLP�ROPDN³�DQODPÕQÕ�WDúÕ\DQ�HOLJ�EXO���HOJL�X]XQ�NÕO���HOJL�
X]XQ� ERO��� HOLJ� \DG��� HOLJ �VWHƾ� ERO�� YH� HOJL� X]D�� GH\LPOHULQLQ� (*(0(1/ø.�

NDYUDPVDO� DODQÕ\OD� LOLúNLOL� ROGX÷X� J|U�OPHNWHGLU��(OLJ� EXO��� HOJL� X]XQ� NÕO���
HOJL�X]XQ�ERO���HOLJ�\DG���HOLJ �VWHƾ�ERO��YH�HOJL�X]D��GH\LPOHULQGH�%ø5�ù(<(�
+Æ.ø0� 2/0$.� %ø5� ù(<ø� (/'(� 7870$.7,5� NDYUDPVDO� PHWDIRUXQXQ� HWNLOL�
ROGX÷XQXQ� IDUNÕQD� YDUÕODELOPHNWHGLU�� øQVDQODU� DUDoODUÕ� HOOHUL\OH�
\|QHWPHNWHGLUOHU�� %X� \�]GHQ� HOLJ� EXO��� HOJL� X]XQ� NÕO��� HOJL� X]XQ� ERO��� HOLJ�
\DG��� HOLJ �VWHƾ� ERO�� YH� HOJL� X]D�� GH\LPOHULQGH� LQVDQÕQ� HOGH� WXWWX÷X� úH\�
LQVDQÕQ�\|QHWWL÷L�úH\�RODUDN�HOH�DOÕQPDNWDGÕU��%X�GXUXPGD�%ø5�ù(<(�+Æ.ø0�

2/0$.�%ø5� ù(<ø�(/'(� 7870$.7,5� NDYUDPVDO�PHWDIRUXQXQ� HWNLOL� ROGX÷XQX�
V|\OHPHN�P�PN�QG�U��

(OLJ�EXO���HOJL�X]XQ�NÕO���HOJL�X]XQ�ERO���HOLJ�\DG���HOLJ �VWHƾ�ERO��YH�HOJL�X]D�
GH\LPOHUL�J�Q�P�]�7�UNL\H�7�UNoHVLQGH�NXOODQÕODQ�HOL�X]XQ�GH\LPL\OH�\DNÕQ�
DQODPOÕGÕU���

������� VLQL�PH�WLOHU�HPGL�LOLJ�EX�N�Q�
HOLJ�ELU�NÕOÕS�\D]VD�EHJOLJ�W�J�Q�

������� (O�HOH�YHULS�EH\OLN�G�÷�P�Q��o|]PHN�LoLQ�
K�N�PGDU�EXJ�Q�VHQL�GH�LVWL\RU��

.XWDGJX�%LOLJ
LQ������ EH\LWLQGH�NXOODQÕODQ�YH�³ELUOLNWH�oDOÕúPDN��HO�ELUOL÷L�
HWPHN³� DQODPÕQÕ� WDúÕ\DQ� HOLJ� ELU� NÕO�� GH\LPLQLQ� %ø5/ø.7(/ø.� NDYUDPVDO�
DODQÕQD� JLUGL÷L� J|U�OPHNWHGLU�� (OLJ� ELU� NÕO�� GH\LPLQLQ� DQODPÕQÕQ� %ø5/ø.�
2/0$.� %ø5%ø5ø1ø1� (/ø1ø� 7870$.7,5� NDYUDPVDO� PHWDIRUXQD� GD\DOÕ�
ROGX÷XQXQ� IDUNÕQD� YDUÕODELOPHNWHGLU�� %LUH\OHU� WRNDODúDUDN� ELU� LúWH� ELUOLNWH�
oDOÕúDFDNODUÕQÕ�J|VWHUPHNWHGLUOHU��%|\OHOLNOH�HOLJ�ELU�NÕO��GH\LPLQGH�HO�ELUOL÷L�
ELUOLNWHOLN� RODUDN� PHWDIRUL]H� HGLOPHNWHGLU�� %X� GXUXPGD� %ø5/ø.� 2/0$.�

%ø5%ø5ø1ø1� (/ø1ø� 7870$.7,5� NDYUDPVDO� PHWDIRUXQXQ� HWNLOL� ROGX÷X�
J|U�OPHNWHGLU��

(OLJ�ELU�NÕO��GH\LPL�J�Q�P�]�7�UNL\H�7�UNoHVLQGH�NXOODQÕODQ�YH�³ELUOLNWHOLN³�
DQODPÕQÕ�WDúÕ\DQ�HO�ELUOL÷L�HW��GH\LPL\OH�\DNÕQ�DQODPOÕGÕU���

������� ND\XND�HOLJ�XUVD�LWO��EDUÕU�
ND\XND�V|]L�WHJVH�\HWO��EDUÕU�

������� 1HUH\H�HOL�GRNXQXUVD�RUDVÕ�G�]HOLU��
V|]��QHUH\H�HULúLUVH�RUDVÕ�R�V|]H�X\DU��

������EH\LWWH�NXOODQÕODQ�YH�³ELU�LúL�\DSPD\D�NDONÕúPDN��HO�DWPDN��HO�V�UPHN³�
DQODPÕQÕ� WDúÕ\DQ� HOLJ� XU�� GH\LPLQLQ� *$<5(7� (70(� NDYUDPVDO� DODQÕQD�
JHQLúOHGL÷LQLQ� IDUNÕQD� YDUÕODELOPHNWHGLU�� (OLJ� XU�� GH\LPLQLQ� DQODPÕQÕQ�
*$<5(7� ødø1� (/� �(/ø*�� NDYUDPVDO� PHWRQLPLVL� WDUDIÕQGDQ� PRWLYH� HGLOGL÷L�
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DQODúÕOPDNWDGÕU�� %LUH\OHU�� IL]LNVHO� DNWLYLWHOHULQ� oR÷XQXQ� HO� RUJDQÕQD� GD\DOÕ�
ROGX÷XQX� ELOPHNWHGLUOHU�� %X� \�]GHQ� ������ EH\LWWH� NXOODQÕODQ� HOLJ� XU�
GH\LPLQGH�HO�LOH�GRNXQXú�JD\UHW�LOH�HúOHúPHNWHGLU��%X�GXUXPGD�*$<5(7�ødø1�
(/��(/ø*��NDYUDPVDO�PHWRQLPLVLQLQ�HWNLOL�ROGX÷XQX�V|\OHPHN�P�PN�QG�U��

(OLJ� XU�� GH\LPL� J�Q�P�]� 7�UNL\H� 7�UNoHVLQGH� NXOODQÕODQ� HOL� GRNXQ�
GH\LPL\OH�\DNÕQ�DQODPOÕGÕU���

������� EX�D\�WROGÕQÕƾ�N|U�LJL�D÷UXGÕ
XPÕQoVÕ]�EROXS�FDQGÕQ�HOJLQ�\XGÕ�

������� $\�7ROGÕ
QÕQ�KDVWDOÕ÷Õ�D÷ÕUODúWÕ
YH��PLGLQL�NHVHUHN�FDQÕQGDQ�HOLQL�\XGX��

������ EH\LWWH� NXOODQÕODQ� YH� ³XPXW� NHVPHN³� DQODPÕQÕ� WDúÕ\DQ� HOLJ� \X�
GH\LPLQLQ�808768=/8.� NDYUDPVDO� DODQÕQD� JLUGL÷L� J|U�OPHNWHGLU��(OLJ� \X�
GH\LPLQLQ� DQODPÕQÕQ� )ø=ø.6(/� $.7ø9ø7(� ødø1� (/� �(/ø*�� NDYUDPVDO�
PHWRQLPLVLQH� GD\DOÕ� ROGX÷XQXQ� IDUNÕQD� YDUÕODELOPHNWHGLU�� %LUH\OHU�� HO�
RUJDQÕQÕQ� IL]LNVHO� DNWLYLWHOHULQ� oR÷XQGD� HWNLOL� ROGX÷XQX� ELOPHNWHGLUOHU�� %X�
\�]GHQ�HOLJ�\X��GH\LPLQGH�HOOHULQ�ELU�úH\GHQ�oHNLOLúL�YD]JHoLú�YH�XPXWVX]OXN�
DOJÕVÕ\OD� HúOHúPHNWHGLU�� %X� GXUXPGD� HOLJ� \X�� GH\LPLQLQ� ROXúXPXQGD
)ø=ø.6(/� $.7ø9ø7(� ødø1� (/� �(/ø*�� NDYUDPVDO� PHWRQLPLVLQLQ� HWNLOL� ROGX÷X�
DQODúÕOPDNWDGÕU���

������� \LPH�HGJ��WXW÷ÕO�HOLJ�DVUDNÕ÷
\LJ��LoJ��ELUJLO�E�W�U�RSUDNÕ÷�

������� %LU�GH�KL]PHWoLOHUH�L\L�GDYUDQ�
RQODUD�\L\HFHN�LoHFHN�YHU��JL\HFHNOHULQL�HNVLN�HWPH��

.XWDGJX� %LOLJ
LQ� ������ EH\LWLQGH� NXOODQÕODQ� YH� ³ELULQLQ� KkNLPL\HWL� DOWÕQGD�
EXOXQPDN³� DQODPÕQÕ� WDúÕ\DQ� HOLJ� DVUDNÕ� GH\LPLQLQ� %$ö,0/,/,.� NDYUDPVDO�
DODQÕ\OD�LOLúNLOL�ROGX÷X�DQODúÕOPDNWDGÕU��(OLJ�DVUDNÕ�GH\LPLQLQ�DQODPÕQÕQ�%ø5�
ù(<(� +Æ.ø0� 2/0$.� %ø5� ù(<ø� (/'(� 7870$.7,5� NDYUDPVDO� PHWDIRUX�
WDUDIÕQGDQ�PRWLYH�HGLOGL÷L�J|U�OPHNWHGLU��(OLJ�DVUDNÕ�GH\LPLQGH�HO�RUJDQÕQÕQ�
DOWÕQGDNLOHU� ELULQLQ� KkNLPL\HWL� DOWÕQGD� EXOXQDQODU� RODUDN� PHWDIRUL]H�
HGLOPHNWHGLU��%X� GXUXPGD� HO� DVUDNÕ� GH\LPLQLQ� DQODPÕQÕQ� %ø5� ù(<(�+Æ.ø0�

2/0$.� %ø5� ù(<ø� (/'(� 7870$.7,5� NDYUDPVDO�PHWDIRUXQD� GD\DOÕ� ROGX÷XQX�
V|\OHPHN�P�PN�QG�U��

������� \DQXW�ELUGL�|JG�OPLú�D\GÕ�LOLJ�
NDPX÷�LúNH�|ƾGLQ�\RUÕWVXQ�HOLJ

������� g÷G�OPLú�\DQÕW�YHUGL�YH�GHGL�NL��
+�N�PGDU�|QFHGHQ�KHU�W�UO��WHGELUL�DOVÕQ��
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������ EH\LWWH� NXOODQÕODQ� YH� ³|QFHGHQ� J|U�S� |QOHPLQL� DOPDN³� DQODPÕQÕ�
WDúÕ\DQ� |ƾGLQ� HOLJ� \RUÕW�� GH\LPLQLQ� 'ø..$7/ø/ø.� NDYUDPVDO� DODQÕQD� GR÷UX�
JHQLúOHGL÷LQLQ� IDUNÕQD� YDUÕODELOPHNWHGLU�� gƾGLQ� HOLJ� \RUÕW�� GH\LPLQLQ�
ROXúXPXQGD� )ø=ø.6(/� $.7ø9ø7(� ødø1� (/� �(/ø*�� NDYUDPVDO� PHWRQLPLVLQLQ�
HWNLOL� ROGX÷X� DQODúÕOPDNWDGÕU�� gƾGLQ� HOLJ� \RUÕW�� GH\LPLQGH� HO� KDUHNHWOHUL�
GLNNDWOL� GDYUDQÕúODU� LOH� HúOHúPHNWHGLU��%X�GXUXPGD� )ø=ø.6(/�$.7ø9ø7(� ødø1�
(/��(/ø*��NDYUDPVDO�PHWRQLPLVLQLQ�HWNLOL�ROGX÷XQX�V|\OHPHN�P�PN�QG�U���

������� EDúÕƾ�NROVD�EHJOHU�V|]LQ�V|]OHPH�
\DQD�HONH�\D]PD�EDúÕƾQÕ�\LPH�

������� %DúÕQÕ�NRUXPDN�LVWHUVHQ��EH\OHULQ�V|\OHPHVL�JHUHNHQ�V|]OHUL�
VHQ�V|\OHPH��PHPOHNHWH�NDUúÕ�VXo�LúOH\LS�NHQGL�EDúÕQÕ�\HPH��

������� WHOLP�N|UPLúLP�EDU�WHJLPVL]�NLúL�
WXUXS�HONH�\D]GÕ�NHVLOGL�EDúÕ

�������dRN�J|UP�ú�PG�U��OL\DNDWVL]�NLúLOHU�J�Q�Q�ELULQGH�
PHPOHNHWH�NDUúÕ�VXo�LúOHPLú�YH�EDúODUÕ�NHVLOPLúWLU��

������� LNLQo�\D]PDVD�HONH�WXUVD�N|QL�
|]LQ�NHG�N�GH]VH�EX�EXO÷DN�N�QL�

������� øNLQFLVL�G�U�VW�ROPDOÕ�YH�PHPOHNHWH�VDGÕN�NDOPDOÕ��
NDUÕúÕNOÕN�J�QOHULQGH�NHQGLVLQL�L\LFH�J|]HWPHOL��

������� ������ YH� ������ EH\LWOHUGH� NXOODQÕODQ� YH� ³VXo� LúOHPHN�� N|W�O�N�
\DSPDN³� DQODPÕQÕ� WDúÕ\DQ� HONH� \D]�� GH\LPLQLQ� 68d� øù/(0(� NDYUDPVDO�
DODQÕQD� JLUGL÷L� J|U�OPHNWHGLU�� (ONH� \D]�� GH\LPLQLQ� DQODPÕQÕQ� .g7h/h.�
.ø5/ø/ø.7ø5� NDYUDPVDO� PHWDIRUX� WDUDIÕQGDQ� PRWLYH� HGLOGL÷LQLQ� IDUNÕQD�
YDUÕODELOPHNWHGLU�� (ONH� \D]�� GH\LPLQGH� NLUOL� HOOHU� N|W�� GDYUDQÕúODU� YH� VXo�
GDYUDQÕúODUÕ�RODUDN�PHWDIRUL]H�HGLOPHNWHGLU��%X�GXUXPGD�HONH�\D]��GH\LPLQLQ�
DQODPÕQÕQ� .g7h/h.� .ø5/ø/ø.7ø5� NDYUDPVDO� PHWDIRUXQD� GD\DOÕ� ROGX÷XQX�
V|\OHPHN�P�PN�QG�U��

������� QHƾL�EROPDVD�HU�DOÕS�ELUJ�NH�
HOLJ�NÕV÷D�EROGÕ�NDPX÷�HGJ�NH�

������� 9HUHFHN�PDOÕ�ROPD]VD��
LQVDQ�KLoELU�L\LOL÷H�HO�X]DWDPD]��

������� X]XQOXN�WLOHVH�|]�ƾ�KHP�V|]�J�
HOLJ�NÕV÷D�WXW÷ÕO�NXWXOGÕ�|]�ƾ�

������� +HP�NHQGLQLQ�KHP�V|]�Q�Q�Q�IX]XQX�NÕUPDPDN�LVWHUVHQ��
KHU�LúH�NDUÕúPD��EX�VXUHWOH�EXQX�VD÷ODPÕú�ROXUVXQ��

������� HOLJ�NÕV÷D�WXWWXP�WDYDU�WLUPHGLP�
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KDYD�DU]XODUND�N|ƾ�O�ELUPHGLP�
������� (OLPL�NÕVD�WXWWXP��PDO�WRSODPDGÕP��

KHYD�YH�DU]XODUD�J|Q�O�YHUPHGLP��

.XWDGJX� %LOLJ
LQ� ������� ������ YH� ������ EH\LWOHULQGH� NXOODQÕODQ� YH�
³XODúDPDPDN��\HWHUVL]�NDOPDN��NDQDDWNkU�ROPDN³�DQODPÕQÕ�WDúÕ\DQ�HOLJ�NÕV÷D�
ERO�� YH� HOLJ� NÕV÷D� WXW�� GH\LPOHULQLQ� %ø5� ù(<( 8/$ù$0$0$� NDYUDPVDO�
DODQÕ\OD� LOLúNLOL� ROGX÷X� DQODúÕOPDNWDGÕU�� (OLJ� NÕV÷D� ERO�� YH� HOLJ� NÕV÷D� WXW��
GH\LPOHULQLQ� DQODPÕQÕQ� ROXúXPXQGD� )ø=ø.6(/� $.7ø9ø7(� ødø1� (/� �(/ø*��
NDYUDPVDO� PHWRQLPLVLQLQ� HWNLOL� ROGX÷XQXQ� IDUNÕQD� YDUÕODELOPHNWHGLU�� (OOHUL�
NÕVD� RODQ� LQVDQ� KHUKDQJL� ELU� úH\H� GRNXQPDNWD� ]RUODQPDNWDGÕU�� (OLJ� NÕV÷D�
ERO��YH�HOLJ�NÕV÷D�WXW��GH\LPOHULQGH�NÕVD�HOOHU�ELU�úH\H�XODúDPDPDN�DOJÕVÕ\OD�
HúOHúPHNWHGLU�� %X� GXUXPGD� )ø=ø.6(/� $.7ø9ø7(� ødø1� (/� �(/ø*�� NDYUDPVDO�
PHWRQLPLVLQLQ�HWNLOL�ROGX÷XQX�V|\OHPHN�P�PN�QG�U����

6RQXo�

dDOÕúPDPÕ]GD� ELOLúVHO� GLOELOLP� NXUDPODUÕ� YH� \|QWHPOHULQH� GD\DQÕODUDN�
.XWDGJX� %LOLJ
GH� HOLJ� V|]F�÷�\OH� NXUXOPXú� GH\LPOHU� LQFHOHQPLúWLU��
$UDúWÕUPDPÕ]GD�|UQHN�RODUDN�DOGÕ÷ÕPÕ]�EH\LWOHUGH��HOLJ�V|]F�÷�\OH�NXUXOPXú�
GH\LPOHULQ�ROXúXPXQXQ�NDYUDPVDO�PHWDIRU��NDYUDPVDO�PRWRQLPL�JLEL�ELOLúVHO�
PHNDQL]PDODUD�GD\DOÕ�ROGX÷X�J|U�OP�úW�U��.XWDGJX�%LOLJ
LQ�DUDúWÕUPDPÕ]ÕQ�
NRQXVXQX� LOJLOHQGLUHQ� EH\LWOHULQGH�� %ø5� ù(<(� 6$+ø3� 2/0$.� %ø5� ù(<ø� (/'(�

7870$.7,5�NDYUDPVDO�PHWDIRUXQXQ�HOLJ�EHUW���EN]��������E����HOLJ�\D]���EN]��
������E����HOJL�EHUN��EN]��������E����HOJL�NXUX÷��EN]��������E����HOJL NLƾ��EN]��
�������������E����HOJL�WDUX���EN]�������E����HOLJ�WDUOÕNÕ�WHJ���EN]��������E����HOLJ�
WDUOÕNÕ� �EN]�� ������ E��� GH\LPOHULQLQ� ROXúXPXQGD� HWNLOL� ROGX÷X� DQODúÕOPÕúWÕU��
%XQXQ� \DQÕQGD�� %ø5� ù(<(� +Æ.ø0� 2/0$.� %ø5� ù(<ø� (/'(� 7870$.7,5�

NDYUDPVDO�PHWDIRUXQXQ�HOLJ� EXO�� �EN]�� ������ ������ E����HOJL� X]XQ� NÕO�� �EN]��
������E����HOJL�X]XQ�ERO���EN]�����������������������������E����HOLJ�\DG���EN]��
������E����HOLJ �VWHƾ�ERO���EN]��������E����HOJL�X]D���EN]��������E����HOLJ�DVUDNÕ�
�EN]�� ������ E��� GH\LPOHULQLQ� \DSÕVÕQGD� HWNLOL� ROGX÷XQXQ� IDUNÕQD�
YDUÕODELOPLúWLU��dDOÕúPDPÕ]GD�YHULOHQ�EH\LWOHUGH��HOLJ�ELU�NÕO���EN]��������E���
GH\LPLQLQ� ROXúXPXQXQ� %ø5/ø.� 2/0$.� %ø5%ø5ø1ø1� (/ø1ø� 7870$.7,5�

NDYUDPVDO� PHWDIRUXQD� GD\DOÕ� ROGX÷X� J|U�OP�úW�U�� �(ONH� \D]�� �EN]�� �������
������� ������ E��� GH\LPLQLQ� DQODPÕQÕQ� .g7h/h.� .ø5/ø/ø.7ø5� NDYUDPVDO�
PHWDIRUX�WDUDIÕQGDQ�PRWLYH�HGLOGL÷L�DQODúÕOPÕúWÕU���

$UDúWÕUPDPÕ]GD� |UQHN� RODUDN� DOGÕ÷ÕPÕ]� EH\LWOHUGH�� )ø=ø.6(/� $.7ø9ø7(� ødø1�
(/� �(/ø*�� NDYUDPVDO�PHWRQLPLVLQLQ� HOLJ� WXW�� �EN]�� ����� ������� ������� ������
E����HOLJ�ELU���EN]��������E����HOLJ�VXQ���EN]��������E����HOLJ�X]DW���EN]��������
E����HOLJ�\X���EN]��������E����|ƾGLQ�HOLJ�\RUÕW���EN]��������E����HOLJ�NÕV÷D�ERO��
�EN]�� ������ E���� HOLJ� NÕV÷D� WXW�� �EN]�� ������� ������ E��� GH\LPOHULQLQ�
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ROXúXPXQGD� HWNLOL� ROGX÷XQXQ� IDUNÕQD� YDUÕODELOPLúWLU�� %(&(5ø./ø/ø.� ødø1� (/�
�(/ø*��NDYUDPVDO�PHWRQLPLVLQLQ�HOLJ�WHJ�U���EN]������������������������������
������ E���� HOLJ� N|W�U�� �EN]�� ������� ������� ������ E����HOLJ� \HWLO�� �EN]�� �������
������ E��� GH\LPOHULQLQ� \DSÕVÕQGD� HWNLOL� ROGX÷X� J|U�OP�úW�U��(OLJ� XU�� �EN]��
������ E��� GH\LPLQLQ� DQODPÕQÕQ� *$<5(7� ødø1� (/� �(/ø*�� NDYUDPVDO�
PHWRQLPLVLQH�GD\DOÕ�ROGX÷X�DQODúÕOPÕúWÕU��

dDOÕúPDPÕ]GD�YHULOHQ�EH\LWOHUGH���HOLJ�WXW���HOLJ�ELU���HOLJ�VXQ���HOLJ�X]DW���HOLJ�
EHUW��� HOLJ� \D]��� HOJL� EHUN�� HOJL NLƾ�� HOJL� WDUX��� HOLJ� WDUOÕNÕ�� HOLJ� WHJ�U��� HOLJ�
\HWLO���HOLJ�EXO���HOJL�X]XQ�NÕO���HOJL�X]XQ�ERO���HOLJ�\DG���HOLJ �VWHƾ�ERO���HOJL�
X]D��� HOLJ� ELU� NÕO��� HOLJ� XU��GH\LPOHUL\OH� \DNÕQ� DQODPOÕ� RODQ� HOLQGHQ� WXW��� HO�
YHU���HO�X]DW���HOL�DoÕN��HOL�VÕNÕ��HOL�JHQLú��HOL�GDUDO���HOL�GDU��HOL�GH÷���HOL�HU���HOL�
X]XQ�� HO� ELUOL÷L� HW��� HOL� GRNXQ��GH\LPOHULQLQ� J�Q�P�]�7�UNL\H�7�UNoHVLQGH�
NXOODQÕOGÕ÷ÕQÕQ�IDUNÕQD�YDUÕODELOPLúWLU��

.D\QDNoD

$NDU��$����������7�UN�'LOL�7DULKL�³.DUDKDQOÕ�7�UNoHVL�øOH�<D]ÕOPÕú�(VHUOHU³��
øVWDQEXO��gW�NHQ�1HúUL\DW�

$NVR\��g��$����������$WDV|]OHUL�YH�'H\LPOHU�6|]O�÷����������%DVNÕ��øVWDQEXO��
øQNÕOkS�.LWDSHYL��

$UÕFD�$NN|N��(����������³6|]YDUOÕ÷Õ�g÷UHWLPLQGH�%LOLúVHO�<DNODúÕPODU³��'LO�
(÷LWLPL�YH�$UDúWÕUPDODUÕ�'HUJLVL��������������

%DUþRW�� %�� �������� /LQJYRNXOWXURORJLMD� L� ]RRQLPVND� IUD]HRORJLMD�� =DJUHE��
+UYDWVND�VYHXþLOLãQD�QDNODGD��

%DWXU�� =�� 	� *|OF��� ø�� �������� ³.XWDGJX� %LOLJ
GH� $QODWÕPÕ� *�oOHQGLUHQ�
0DWHU\DOOHU�� øNQD� (WPH� 7HNQLNOHUL³�� 7�UNL\H� 6RV\DO� $UDúWÕUPDODU�
'HUJLVL�������������������

&KHQ�� -�� �������� ³&RPSDULVRQV� RI� (QJOLVK� 	� &KLQHVH� %RG\�SDUW�
0HWDSKRUL]DWLRQ�&RJQLWLRQV³��-RXUQDO�RI�/LDRFKHQJ�8QLYHUVLW\���������
����

(UFLODVXQ��$��%����������7�UN�'LOL�7DULKL��$QNDUD��$NoD÷�<D\ÕQODUÕ��

*LEEV�� 5�� :�� �������� ³0HWDSKRU� LQ� ,GLRP� &RPSUHKHQVLRQ³�� -RXUQDO� RI�
0HPRU\�DQG�/DQJXDJH��YRO���������������

.HURYHF��%��	�gQHU��g�� ��������³7�UNoH�*|]�YH�+ÕUYDWoD�2NR�$GODUÕQGDQ�
7�UHPLú� 'H\LPOHU�� 6|]F�NOHU� YH� 6R\XW� $QODPODUÕ� h]HULQH�
.DUúÕODúWÕUPDOÕ�$QDOL]³��2VPDQOÕ�0LUDVÕ�$UDúWÕUPDODUÕ�'HUJLVL��������
%XUGXU���±�����
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.RUNPD]�� =�� �������� ³øON�0�VO�PDQ�7�UN�'HYOHWOHULQGH�'LO� YH�(GHEL\DW³��
7�UN� 'LOL� h]HULQH� $UDúWÕUPDODU� ,,,�� $QNDUD�� 7�UN� 'LO� .XUXPX�
<D\ÕQODUÕ���������

.|SU�O���0��)����������7�UN�(GHEL\DWÕ�7DULKL��øVWDQEXO��gW�NHQ�1HúUL\DW���

.|YHFVHV�� =�� 	� 6]DEy�� 3�� �������� ³,GLRPV�� $� 9LHZ� IURP� &RJQLWLYH�
6HPDQWLFV³��$SSOLHG�/LQJXLVWLFV�����������������

.|YHFVHV�� =�� 	� 5DGGHQ�� *�� �������� ³0HWRQ\P\�� GHYHORSLQJ� D� FRJQLWLYH�
OLJXLVWLF�YLHZ³��&RJQLWLYH�/LQJXLVWLFV�����������������

.|YHFVHV��=����������0HWDSKRU��$�3UDFWLFDO�,QWURGXFWLRQ�����%DVNÕ��2[IRUG��
2[IRUG�8QLYHUVLW\�3UHVV��

.�OHNoL�� 1�� �������� <XVXI� +DV� +DFLS� ±� .XWDGJX� %LOLJ¶GHQ� 6HoPHOHU��
øVWDQEXO��7RNHU�<D\ÕQODUÕ��

/DNRII��*��	�-RKQVRQ��0����������0HWDSKRUV�:H�/LYH�%\��&KLFDJR��&KLFDJR�
8QLYHUVLW\�3UHVV��

/DNRII��*�� ��������:RPHQ�� )LUH� DQG�'DQJHURXV� 7KLQJV��:KDW� &DWHJRULHV�
5HYHDO�DERXW�WKH�0LQG��&KLFDJR��&KLFDJR�8QLYHUVLW\�3UHVV��

/DNRII��*��	�7XUQHU��0����������0RUH�7KDQ�&RRO�5HDVRQ��D�)LHOG�*XLGH�WR�
3RHWLF�0HWDSKRU��&KLFDJR��&KLFDJR�8QLYHUVLW\�3UHVV��

/DNRII��*�� �������� ³7KH�FRQWHPSRUDU\� WKHRU\�RI�PHWDSKRU³�� ,Q��2UWRQ\�$��
HGLWRU�� 0HWDSKRU� DQG� 7KRXJKW�� &DPEULGJH�� &DPEULGJH� 8QLYHUVLW\�
3UHVV�����������

1DOEDQW�� 0�� 9�� �������� ³.XWDGJX� %LOLJµGH� .ÕVDOWPD� *UXSODUÕ³�� 7�UNELOLJ��
7�UNRORML�$UDúWÕUPDODUÕ������������

gQOHU�� =�� �������� ³.XWDGJX� %LOLJ
GH� <HU� $ODQ� 'H\LPOHU³�� 7�UN� 'LOOHUL�
$UDúWÕUPDODUÕ��&���������������

g]HU�� 6�� �������� ³7�UNoHGH� 9�FXW� 2UJDQ� $GÕ� 2ODUDN� 
.XODN
� 6|]F�÷�Q�Q�
.DYUDPVDO� øoHUL÷LQH� %LOLúVHO� <DNODúÕP³�� 7XUNLVK� 6WXGLHV�� ������
$QNDUD�������������

g]NDQ�� )�� 	� ùDGL\HYD�� *�� �������� ³6RPDWLN� 'H\LPOHU³�� %LOLJ�� 6�� �����������
����������

3DúDOÕR÷OX�� &�� �������� ³5XúoD� YH� 7�UNoH� 'H\LPOHUGH� µ%Dú¶� YH� µ*|]¶�
.DYUDPODUÕ� �.�OW�UGLOELOLPVHO� d|]�POHPH�³�� ,QWHUQDWLRQDO� &RQJUHVV�
RQ�6RFLDO�6FLHQFHV��$QWDO\D����������

3HoHQHN��'��	�$\��6����������³'H\LP�7DQÕPODPD�6�UHFLQGH�%LOLúVHO�%LoHP�
)DUNOÕOÕNODUÕQÕQ� YH� %D÷ODP� %LOJLVLQLQ� 5RO�³�� ���� 8OXVDO� 'LOELOLP�
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.XUXOWD\Õ�%LOGLULOHUL��2'7h�(÷LWLP�)DN�OWHVL�<DEDQFÕ�'LOOHU�(÷LWLPL�
%|O�P���$QNDUD�����������

6DUÕWDú�� 6�� �������� ³7�UN� .�OW�U�QGH� <�]OH� øOJLOL� 'H\LP� YH� $WDV|]OHUL�
h]HULQH� %LU� dDOÕúPD³�� 6HOoXN�hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��
'HUJLVL�����������.RQ\D������������

6RODN�� (�� 	� %DãLü�� 0�� �������� ³.XODN� 6|]F�÷�\OH� .XUXOPXú� 'H\LPOHULQ�
%LOLúVHO� 'LOELOLP� $oÕVÕQGDQ� øQFHOHQPHVL³�� dDQNÕUÕ� .DUDWHNLQ�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL�����������������������

6WDQRMHYLü�� 0�� 0�� �������� .RQFHSWXDOQD� PHWDIRUD�� WHPHOMQL� SRMPRYL��
WHRULMVNL�SULVWXSL�L�PHWRGH��=DJUHE��%LEOLRWHND�6UHGQMH�(XURSH��


