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EX� G�ú�N� G�]H\OL� DKOkNL� GDYUDQÕúÕQ� VRQXoODUÕQGDQ� ELULVL� GH� oHúLWOL��QLYHUVLWHOHULQ� Lú� LGDUHVL� P�IUHGDWODUÕQGD� DKOkN� |÷UHWLPLQLQ� DUWPDVÕ� LVWH÷L�ROPXúWXU�� %RN� ������ S����� NLOLVHOHULQ�� DLOHOHULQ� YH� PRUDO� VWDQGDUWODUÕQÕQ�\D\ÕOPDVÕQGD� PDKDOOL� FHPDDWOHULQ� D]DODQ� |QHPLQL� EHOLUWPHNWHGLU�� 2�� øú�|UJ�WOHULQLQ�� PHVOHNL� |UJ�WOHULQ� YH� �QLYHUVLWHOHULQ� DKOkNL� VWDQGDUWODUÕQ��JHOLúWLULOPHVLQGH� GDKD� oRN� LQVL\DWLI� DOPDVÕ� JHUHNWL÷LQL� LOHUL� V�UPHNWHGLU��%X�GXUXP�� ³(÷HU� DKOkNL� GH÷HU� ND\QDNODUÕQÕQ� GH÷HUOHULQGH� HWNL� \|Q�QGHQ� ELU�D]DOPD� ROXUVD�� H÷LWLPFLOHU� HOOHULQGHQ� JHOHQ� KHU� KDQJL� ELU� úHNLOGH�|÷UHQFLOHULQLQ� PRUDO� JHOLúPHOHULQH� NDWNÕGD� EXOXQPD� VRUXPOXOX÷XQD�VDKLSWLUOHU´� GL\H� EHOLUWLOPHNWHGLU�� %LU� oRN� H÷LWVHO� YH� PHVOHNL� RUJDQL]DV\RQ�DKOkNÕQ� LúOHWPH� H÷LWLPLQH� HQWHJUDV\RQXQX� WHNOLI� HWPHNWHGLU�� %XQODUÕQ�DUDVÕQGD� RODQ� øúOHWPH� RNXOODUÕ� $VVHPEO\� �$$&6%�� ������� DKOkNÕQ� JHQHO�/LVDQV� H÷LWLP�GHUVOHUL� LoHULVLQGH�DQD�ELOLP�GDOÕ�oDOÕúPDODUÕQD�GDKLO�HGLOPHVL�WHNOLILQL�JHWLUGL��
+LOHOL� )LQDQVDO�5DSRUODU�0LOOL�.RPLV\RQX� �7UHDGZD\�&RPPLVVLRQ��������DKOkNL�H÷LWLPLQ� W�P�� LúOHWPH�YH�PXKDVHEH�GHUVOHULQH�GDKLO�HGLOPHVLQL�LVWHPHNWHGLU��
$PHULNDQ�6HUWLILNDOÕ�.DPX�0XKDVHEHFLOHUL�(QVWLW�V���$,&3$������������ VDDWOLN� D\GÕQODWÕFÕ� PXKDVHEH� SURJUDPÕQD� DKOkN� H÷LWLPLQL� GH� GDKLO�HWPHNWHGLU�� $,&3$� SURJUDPÕ� DKOkN� H÷LWLPLQL� JHQHO� H÷LWLPLQ� ELU� SDUoDVÕ��LúOHWPH� DKOkNÕQÕ� LúOHWPH� \|QHWLPL� GHUVOHULQLQ� ELU� SDUoDVÕ�� PHVOHNL� DKOkN� YH�VRUXPOXOXNODUÕ� GD� NHQGL� PXKDVHEH� H÷LWLPLQLQ� ELU� XQVXUX� \D� GD� ELU� SDUoDVÕ�úHNOLQGH�EHOLUOHPLúOHUGLU��
øúOHWPH� RNXOODUÕ� DKOkN� H÷LWLPL� GHUVOHULQL� � DUWÕUPD\D� EDúODPÕúODUGÕU��$QD�KDPOH�Lú�DKOkNÕQÕQ�EDúODQJÕo�GHUVL�úHNOLQGH�P�IUHGDWD�JLUPLú�YH�LúOHWPH�YH� WRSOXPOD� LOJLOL� GHUVOHUGH� GH� Lú� DKOkNÕQÕQ� GDKLO� HGLOPHVLGLU� �$UORZ� YH�8OULFK�� ������� 'DKD� D]� GD� ROVD�� $KOkN� H÷LWLPL� GÕú� GHQHWLP� �DXGLW�� YH�YHUJLOHQGLUPH� JLEL� oHúLWOL� WHNQLN� LúOHWPH� GHUVOHULQGH� GH� JLGHUHN� DUWPÕúWÕU��&ROPHQ�DQG�3DUW���������+HU�QH�NDGDU�DKOkN�H÷LWLPLQGH�ELU�DUWÕú�ROPXúVD�GD��EX�H÷LWLPLQ�HWNLQOL÷LQLQ�WD\LQL�\|Q�QGH�oRN�D]�úH\�\DSÕOPÕúWÕU��
$KOkN�g÷UHWLPLQLQ�(WNLOHUL�h]HULQH�$UDúWÕUPD�
$KOkN� |÷UHWLPLQLQ� HWNLQOL÷L�� |÷UHQFLOHU� W�P� Lú� � LGDUHVL� P�IUHGDWÕQÕ�WDPDPODGÕNWDQ� VRQUD�� \DQL� DKOkN� WLSL� GHUVOHUL� �|UQH÷LQ� ³Lú� DKOkNÕ´�\DKXW� ³Lú�YH�WRSOXP´��ELWLUGLNWHQ��VRQUD��YH\D�|]HO�ELU�Lú�LGDUHVL�GHUVLQGH�DOÕQDQ�DKOkN�GHUVLQGHQ� VRQUD� �|UQH÷LQ� ELU�PXKDVHEH� \DGD�SD]DUODPD�GHUVOHULQGHQ� VRQUD��GH÷HUOHQGLUHELOLU��.RQX�LOH�LOJLOL�P�IUHGDW�oDSÕQGD�\DSÕODQ��o�oDOÕúPD�EXUDGD��
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EHOLUWPH\H� GH÷HU� QLWHOLNWHGLU�� 3RQHPRP� YH� *OD]HU� ������� PXKDVHEH�|÷UHQFLOHULQLQ� PRUDO� JHOLúPHOHULQL� LNL� H÷LWLP� NXUXPXQGDQ� PH]XQ� HVNL�|÷UHQFLOHUOH� NDUúÕODúWÕUGÕODU�� ³.RQX� � WDQÕPODPD� WHVWL� �.77�� VRQXFXQGD�PXKDVHEH� |÷UHQFLOHULQLQ� PRUDO� XVODPODPDODUÕQÕQ� ELULQFL� LOH� LNLQFL� \ÕOODU�DUDVÕQGD� DUWWÕ÷Õ� WHVSLW� ROXQPXúWXU�� $UWÕú�� D\UÕQWÕOÕ� PXKDVHEH� P�IUHGDWÕQD��VDKLS� NXUXPGDNL� |÷UHQFLOHUGH� GDKD� ID]OD� ROPDNWDGÕU�� %X� DUWÕúÕQ� QHGHQLQLQ��DoÕNODQPDVÕQGD�KHUKDQJL�ELU�VSHVLILN�VHEHS�EXOXQPDPDVÕQD�UD÷PHQ��\D]DUODU�J�]HO� VDQDWODUD� D÷ÕUOÕN� YHUHQ� PXKDVHEH� P�IUHGDWÕQÕQ�� PRUDO� XVODPODPD\Õ��JHOHQHNVHO�PXKDVHEH�P�IUHGDWÕQD�VDKLS�SURJUDPGDQ�GDKD�ID]OD�JHOLúWLUGL÷LQL�LOHUL�V�UPHNWHGLUOHU��
$UPVWURQJ� ������� <HPLQOL� 0DOL� 0�úDYLU� �<00� �� OHULQ� PRUDO�JHOLúPHOHULQL� LQFHOHPLúWLU��2QXQ� WHVW� HWWL÷L� YDUVD\ÕP� � úXGXU��%LUH\OHU�PRUDO�JHOLúLPLQ�DOW�EDVDPDNODUÕQGDQ��VW�EDVDPDNODUÕQD�X\JXQ�ELU�oHYUHGHQ�PDKUXP��HGLOPHGHQ� LOHUOHPHNWHGLUOHU�� <00¶OHULQ� FHYDSODUÕQÕQ� DQDOL]� HGLOPHVLQH�GD\DQDUDN�� PHYFXW� �QLYHUVLWH� H÷LWLPLQLQ� <00� DUDVÕQGD� � V�UHQ� PRUDO�JHOLúPH\L� EHVOH\HPHGL÷L� J|U�ú�QH� XODúPDNWDGÕU�� øú� LGDUHVL� DODQÕQGD� \�NVHN�OLVDQV� oDOÕúPDVÕ� \DSDQODU� �]HULQGHNL� ELU� DUDúWÕUPDGD� /DQH� YH� DUNDGDúODUÕ�$UPVWURQJ¶XQ� J|U�úOHULQH� EHQ]HU� VRQXoODUD� XODúPÕúWÕU�� $UDúWÕUPDFÕODU� úXQX�EHOLUWPLúOHUGLU� �� g÷UHQFLOHULQ� Lú� LGDUHVL� RNXOODUÕQGD� EDúDUÕOÕ� ROPDN� LoLQ�]RUXQOX� ROGX÷XQX� |÷UHQGL÷L� \DGD� |\OH� DOJÕODGÕ÷Õ� GDYUDQÕúODU�� Lú� G�Q\DVÕQÕQ�\DKXW�WRSOXPXQ�DKOkNL��\DSWÕUÕPODUÕQD�NDUúÕGD�LúOHQHELOPHNWHGLU��
:HEHU� DKOkN� |÷UHWLPLQLQ� HWNLQOL÷LQLQ� GH÷HUOHQGLULOPHVL� LoLQ� ³Lú�DKOkNÕ´� YH� � ³Lú� YH� WRSOXP´� GHUVOHULQGH� ELU� OLWHUDW�U� DUDúWÕUPDVÕ� \DSPÕúWÕU��<DOQÕ]FD� � G|UW� oDOÕúPDQÕQ� LQFHOHQPHVLQGHQ� VRQUD� :HEHU�� úX� DQ� LoLQ� EX�VDKDGDNL� GHUVOHULQ� HWNLQOL÷LQLQ� GH÷HUOHQGLULOPHVLQGH� NXOODQDELOHFHN� oRN� D]�oDOÕúPD� ROGX÷X� � VRQXFXQD� � � XODúPÕúWÕU�� :HEHU� WDUDIÕQGDQ� VXQXODQ� G|UW�oDOÕúPDGD�WHVW�|QFHVL���WHVW�VRQUDVÕ�GL]D\QÕ�NXOODQÕOPÕúWÕU�� %LUL��oDOÕúPDVÕQGD� DKOkNL� XVODPODPD\D� ROXPOX� HWNLOHULQL� EXOXUNHQ� ELU� EDúNDVÕ�DKOkNL� XVODPODPDGD� KHUKDQJL� ELU� GH÷LúLP� EXODPDPÕúWÕU�� 6WHDG� YH� 0LOOHU�WDUDIÕQGDQ� \�U�W�OHQ� ELU� oDOÕúPD� � |÷UHQFLOHULQ� VRV\DO� NRQXODUÕQ�IDUNÕQGDOÕNODUÕQD� ROXPOX� HWNLOHULQL� EXOXUNHQ�� $UORZ� YH� 8OULFK� EX� VNRUODUÕQ�DUDGDQ�G|UW�\ÕO�JHoWLNWHQ�VRQUD�D]DOGÕ÷ÕQÕ�EXOPXúODUGÕU��%X�oDOÕúPDODUOD�LOJLOL�:HEHU�� ³(÷HU� DKOkN� \D� GD� Lú� YH� WRSOXP� GHUVOHULQLQ� |÷UHQFLOHULQ� DKOkNL�XVODPODPD�\D�GD� IDUNÕQGDOÕNODUÕQD�NÕVD�G|QHPOL�ELU� HWNLVL� ROGX÷X� WXWDUOÕ�ELU�úHNLOGH�RUWD\D� oÕNDUÕOÕUVD� Lú� LGDUHVL�P�IUHGDWÕQGD�DKOkNL�NDUDU�DOPD� LOH� LOJLOL�NRQXODUD�GDKD�ID]OD�|QHP�YHULOPHOLGLU��$KOkN�\D�GD�Lú�YH�WRSOXP�GHUVOHULQLQ���PXKDVHEH��ILQDQVPDQ��SD]DUODPD��JLEL��GL÷HU�Lú�LGDUHVL�GHUVOHULQGHNL�DKOkNL�
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6RQXo�RODUDN�LúOHWPH�|÷UHQFLOHULQLQ�DKOkNL�IDUNÕQGDOÕNODUÕ�YH\D�DKOkNL�PXKDNHPHOHULQL� JHOLúWLULOPHVL� LOH� LOJLOL� P�IUHGDW� JHQLúOHWPH� oDOÕúPDODUÕ�ELUELUL\OH�X\XPOX�EXOXQPDPDNWDGÕU��8\XPVX]�EXOXQPDQÕQ�DoÕNODPDODUÕQGDQ�ELUL� ELUoRN� �QLYHUVLWHOHULQ� LúOHWPH� GHUVOHULQGH� DKOkN� LOH� LOLúNLOL� NRQXODUÕ�LVWHPHPHOHULGLU�� øú� DKOkNL� YH� Lú� YH� WRSOXP�GHUVOHULQGH� DKOkNL�PXKDNHPHQLQ�JHOLúWLULOPHVL� YH� DKOkNL� IDUNÕQGDOÕN� LOH� LOJLOL� oRN� D]� oDOÕúPD� EXOXQPDNWDGÕU��%XQXQOD�ELUOLNWH�EX�JHOLúPH�NÕVD�YDGHOLGLU�� øú�YH�PXKDVHEH�GHUVOHULQH�DKOkN�NRQXODUÕQÕQ�HQWHJUDV\RQX�LOH�LOJLOL�KLo�ELU�DUDúWÕUPD�EXOXQDPDPÕúWÕU���
0XKDVHEH�0�IUHGDWÕQGD�$KOkN�g÷UHWLPLQLQ�$PDoODUÕ�
%LUELUOHUL\OH� oHOLúHQ� DUDúWÕUPD� EXOJXODUÕ\OD� LOJLOL� ED]Õ� DoÕNODPDODU�:HEHU� WDUDIÕQGDQ� RUWD\D� DWÕOPÕúWÕU�� dHOLúHQ� � EXOJXODU� � |UQHNOHP� � WLSLQGHNL��VDPSOH� W\SH�� IDUNOÕOÕNODUÕQGDQ�� |UQH÷LQ�� OLVDQV� |÷UHQFLOHULQH� NDUúÕ� \�NVHN�OLVDQV� |÷UHQFLOHUL�� Lú� G�Q\DVÕQD� NDUúÕ� EXQXQ� GÕúÕQGD� NDODQODU�� |Oo�P�HQVWU�PDQODUÕQGDQ��|UQH÷LQ�DKOkNL�VHQDU\RODU��.77��NRQX�OLVWHVL�\D�GD�DQDOL]�PHWRGXQGDQ� YH� DUDúWÕUPD� NRQXVXQGDQ�� |UQH÷LQ� DKOkNL� IDUNÕQGDOÕN� \D� GD�DKOkNL�XVODPODPD�PH\GDQD�JHOHELOLU��
3HN� oRN�oDOÕúPD�� DUWDQ�PLNWDUGD� WHVW� � |QFHVL�WHVW� VRQUDVÕ� QHWLFHOHUOH�NDQÕWODQDQ�� DKOkNL� XVODPGD� \DGD� DKOkNL� IDUNÕQGDOÕNWDNL� � JHOLúPHOHUL�DUDúWÕUPDNWDGÕU��)DNDW�EXQODU�DKOkN�|÷UHWLPLQLQ�WHN�DPDoODUÕ�PÕGÕU"�&DOODKDQ������� SS��������� DKOkN� GHUVOHULQGH� YHULOHQ� DKOkN� |÷UHWLPLQLQ� DPDFÕQÕ�DoÕNODPDNWDGÕU�� ùDúÕUWÕFÕ� � RODQÕ�� &DOODKDQ¶ÕQ� ³PRUDO� GDYUDQÕúÕQ�GH÷LúWLULOPHVLQLQ´� DKOkN� H÷LWLPLQLQ� DPDFÕ� ROGX÷XQD� LQDQPDPDVÕGÕU�� %XQXQ�\HULQH�2�³GH÷LúLP�SRWDQVL\HOLQLQ´�JHOLúWLULOPHVLQLQ�DPDo�ROPDVÕ�JHUHNWL÷LQH�LQDQPDNWDGÕU��
/RHE� ������ SS����������� &DOODKDQ¶ÕQ� |QHPOL� DPDo� RODUDN�VD\GÕNODUÕQÕ� GH÷LúLNOL÷H� X÷UDWDUDN� RQODUÕ� PXKDVHEH� P�IUHGDWÕQGD� DKOkN�|÷UHWLPLQLQ�GL÷HU�ED]Õ�DPDoODUÕ\OD�LOJLOL��RODUDN�VXQPDNWDGÕU���7DEOR� ,�� 3DQHO� %��� /RHE¶LQ� PXKWHPHO� DPDoODUÕ� � DKOkNL� ]ÕWOÕNODUÕ� IDUN�HGHELOPH�\HWHQH÷LQL� YH� DKOkNL�GDYUDQÕúWDNL� GH÷LúLPLQ� � ³DúDPDODUÕQÕQ�RUWD\D�NRQPDVÕQÕ´� LoHUPHNWHGLU�� /RHE�� &DOODKDQ� LOH� D\QÕ� RODUDN�� DKOkNL� GDYUDQÕúÕQ�JHOLúLPLQL� DKOkN� |÷UHWLPLQLQ� PXKWHPHO� DPDFÕ� RODUDN� VÕUDODPDPDNWDGÕU��/RHE¶LQ� �VW�� |UW�O�� DPDFÕ�� EDVLWoH�� DKOkNL� GDYUDQÕúWDNL� GH÷LúLPLQ�DúDPDODUÕQÕQ�RUWD\D�NRQPDVÕGÕU��
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7DEOR����$KOkNL�(÷LWLPLQ�$PDoODUÕ� �
�*UXS��$�
7�P�$KOkN�GHUVOHUL�LoLQ�&DOODKDQ¶ÕQ�gQHPOL�+HGHIOHU�/LVWHVL��
,��$KOkNL�WDKD\\�O��FDQODQGÕUPDN�
���$KOkNL�PHVHOHOHUL�WDQÕPDN�
���$KOkNL��PRUDO��]RUXQOXOXN�KLVVLQLQ�VD÷ODQPDVÕ�
���7DKOLO�HGLFL�XVWDOÕ÷ÕQ�JHOLúWLULOPHVL�
����$QODúPD]OÕN� YH� EHOLUVL]OLNOHULQ� D]DOWPDVÕQÕQ� YH� LOJLOL� NRQXODUGD�KRúJ|U��YH�P�VDPDKDQÕQ�VD÷ODQPDVÕ�
*UXS�%�
0XKDVHEH�$KOkNL��(÷LWLPLQGH��/RHE¶LQ��0XKWHPHO�+HGHIOHU�/LVWHVL�
��0XKDVHEH�H÷LWLPLQLQ�DKOkNL��PRUDO��PHVHOHOHUOH�LOLúNLOHQGLULOPHVL�
��$KOkNL�H÷LWLPLQL�LoLQH�DODQ�PXKDVHEH�PHVHOHOHULQLQ�WDQÕQPDVÕ�
���$KOkNL��PRUDO��]RUXQOXOXN�YH�VRUXPOXOXN�KLVVLQLQ�JHOLúPHVL�
���$KOkNL�DQODúPD]OÕNODUÕQ�HOH�DOÕQPD�\HWHQH÷LQLQ�JHOLúPHVL�
��� 0XKDVHEH� PHVOH÷LQGHNL� EHOLUVL]OLNOHULQ� HOH� DOÕQPDVÕQÕQ�|÷UHQLOPHVL�
���$KOkNL�GDYUDQÕúÕQ�GH÷LúLPL�LoLQ�³DúDPDODUÕQ�VDSWDQPDVÕ´�
��� 0XKDVHEH� DKOkNÕQÕQ� E�W�Q� \|QOHULQLQ� G�]HQOHQPHVL�� WDULKL�XQVXUODUÕQÕ�YH�JHQHO�DKOkN�DODQODUÕ\OD�LOLúNLOHQGLULOPHVL��
$KOkN�g÷UHWLPLQLQ�(WNLQOL÷LQLQ�gOo�OHUL�
$KOkNL� IDUNÕQGDOÕN� \D� GD� DKOkNL� XVODPODPDGDNL� � GH÷LúLPL� |OoPH\H�oDOÕúPDN� \HULQH�� DKOkN� |÷UHWLPLQLQ� HWNLQOL÷L�� DKOkN� |÷UHWLPLQLQ� GL÷HU� ED]Õ�DPDoODUÕ\OD�LOJLOL��RODUDN�|÷UHQFLQLQ�\HWHQHNOHULQGHNL�GH÷LúLPLQ�|Oo�OPHVL\OH�EHOLUOHQHELOLU�� %|\OH� ELU� GH÷HUOHQGLUPH� |÷UHQFLQLQ� úX� \HWHQHNOHUL\OH� LOLQWLOL�RODUDN�\DSÕODELOLU��
���%LU�QRUPDO��GXUXP�NDUúÕVÕQGD�DOWHUQDWLI�FHYDSODUÕ�EHOLUOHPH��



���

���)DUNOÕ�PRUDO�DOWHUQDWLIOHULQLQ�HWNLVLQL�WDQÕPOD\DELOPH��
��� %HOLUOL� ELU� PXKDVHEH� NRQXVX\OD� DODNDOÕ� DKOkNL� GXUXPX�GH÷HUOHQGLUPH���
���dHúLWOL�DKOkNL�LONHOHUH�J�YHQPH���
g÷UHQFLOHULQ� oHúLWOL� DKOkNL� LONHOHUH� RODQ� J�YHQOHUL� EX� oDOÕúPDGD�LQFHOHQPLúWLU�� %X� |Oo�W�� |÷UHQFLOHULQ� DOPDN� LVWHGLNOHUL� NDUDUODUD� EDNPDN�\HULQH�� RQODUÕQ� PRUDO� NDUDUODU� DOÕUNHQ� J�YHQPHN� LVWHGLNOHUL� LONHOHUH�EDNPDNWDGÕU��%X� WDU]�ELU�GH÷HUOHQGLUPH�|÷UHQFL\H�ELU�PRUDO�NDUDU�DODPDPÕú�|÷UHQFL�RODUDN�D]� WHKGLW�HGLFL�JHOPHNWHGLU��(÷HU�|÷UHQFLGHQ�PRUDO�ELU�NDUDU�DOPDVÕ� LVWHQLUVH�� |÷UHQFL� NHQGL� PRUDO� NDUDNWHULQLQ� H÷LWLPFL� WDUDIÕQGDQ�LQFHOHQGL÷L� ]DQQÕQD� NDSÕODELOLU��$\UÕFD�� |÷UHQFLQLQ� EHOOL� ELU� ROD\� NDUúÕVÕQGD�DOGÕ÷Õ� DNW�HO� DKOkNL� NDUDUODUOD� LOJLOL� VRUXODUGDQ� oRN�� DKOkNL� LONHOHUL� LoHUHQ�VRUXODUD�GDKD�GR÷UXOXNOD�FHYDS�YHUPHVL�LKWLPDOL�YDUGÕU��
/HZLV� �������7DEOR� ,,� GH� OLVWHOHQHQ�2Q�G|UW�$KOkNL� HVDVÕ� ELU� DUD\D�JHWLUGL�� <|QHWLFL�� RUWD� G�]H\� P�G�UOHU� YH� |÷UHQFLOHUGHQ� EX� HVDVODUÕQ� KHU�ELULQH�RODQ�NDEXO��YH�UHW�GHUHFHOHULQL�EHOLUWPHOHULQL�LVWHGL��2QXQ�DPDFÕ�ELULVL�DKOkNL�ELU�NDUDU�YHULUNHQ�KDQJL�HVDVODUÕQ��SULQFLSOH��PXKWHPHO�\RO�J|VWHULFLOHU�RODUDN� NDEXO� HGLOGL÷LQL� EHOLUWPHNWHGLU�� %X� OLVWH� DKOkNL� H÷LWLPLQ� HWNLQOL÷LQLQ�GH÷HUOHQGLULOPHVLQGH�LOJLQo�DUDoODUÕ�LKWLYD�HWPHNWHGLU���
7DEOR����/HZLV¶LQ�$KOkNL�'DYUDQÕú�(VDVODUÕQÕQ�/LVWHVL�
���� %HQ]HU� GXUXPODUGD� EDúND� NLúLQLQ� \DSDFD÷Õ� JLEL� GR÷UX� ROGX÷XQD�LQDQGÕ÷ÕP�úHNLOGH�KDUHNHW�HGHULP��.DQW¶ÕQ�VÕQÕUVÕ]OÕ÷Õ���
��� 7�P� NDQXQL� IÕUVDWODU� LOH� \D\JÕQ� X\JXODPD� YH� JHOHQHNOHUL� HQ�DYDQWDMOÕ�úHNLOGH�NXOODQÕUÕP���&DUU¶ÕQ�J�QFHOOL÷L��JHOHQHNVHOOL÷L���
��� '�ú�QFH� YH� NDUDUODUÕQ� GHWD\ODUÕQÕQ� JHQLú� ELU� L]OH\LFL� � NLWOHVLQH�VXQXOGX÷XQX�J|UPHQLQ�QDVÕO�ELU�KLV�YHUHELOHFH÷LQL�VRUDUÕP��DoÕNODPD�NXUDOÕ���
��� .DUDUODUGDQ� HWNLOHQHQ� EDúND� JUXSODUÕQ� SR]LV\RQODUÕQGDQ� RUWD\D�oÕNDQ� SUREOHPH� EDNDU� YH� HQ� ID]LOHWOL� NLúLGHQ� EHNOHQHQ� VRUXPOXOX÷XQ� QH�ROGX÷XQX�EHOLUOHPH\H�oDOÕúÕUÕP��$OWÕQ�NXUDO���
���.HQGL�oÕNDUÕPD�QH\L�X\JXQ�EXOXUVDP�RQX�X\JXODUÕP��KD]FÕ�DKOkN��
���³$NOÕPD��QH�JHOLUVH´�RQX�X\JXODUÕP��YH\D�LOJLOL� �GXUXPGD��GR÷UX��ROGX÷XQD�LQDQGÕ÷ÕPÕ�\DSDUÕP��PRRUH�XQ�VH]JLFL��DKOkNÕ���



���

���øúOH��LOJLOL�PHVHOHOHUGH�KHPHQ�KDUHNHWH��JHo�YH�úDKVL�ND]DQÕPODUOD�GHYDPOÕ�PRWLYDV\RQX�VD÷OD���6PLWK�LQ�SL\DVD��DKOkNÕ���
��� %D]HQ� VRQXoWD� J�]HO� úH\OHULQ� RUWD\D� oÕNPDVÕQÕQ� DKOkNL� ROPD\DQ�\ROODUÕQ� NXOODQÕOPDVÕQÕQ� WDP� PHúUXODúWÕUÕS� PHúUXODúWÕUPD\DFD÷ÕQÕ� � VRUDUÕP��PDFKLDYHOOL¶QLQ�DUDo�VRQXo���
��� 2OD÷DQ� VRV\DO� JHOHQHN� YH� \DVDODUD� VD\JÕ� GX\PDGDQ�� J�F�P�Q�\HWWL÷LQH� EX� DYDQWDMÕ� NXOODQÕS� � HO� NR\DUÕP� �1LHWDVFKH�0DU[� ÕQ� � RODELOLU� ��HúLWOLNoL���KDN��PLJKW��HTXDOV�ULJKW�DKOkNÕ����
���� <DSÕODQODUÕQ� RUJDQL]DV\RQXQ� DPDoODUÕ\OD� X\XPOX� ROXS�ROPDGÕ÷ÕQÕ� VRUDU� YH� RUJDQL]DV\RQ� � LoLQ� L\L� RODQÕ� \DSDUÕP� �2UJDQL]DV\RQ�DKOkNÕ���
���� <DSPDPGD� RUDQWÕVDO� ELU� VHEHS� ROGXNWDQ� VRQUD� DU]XODGÕ÷ÕPÕ�\DSDUÕP��*DUUHW�LQ�HVDVÕ���
���� 6DGHFH� NRPLWH� DUNDGDúODUÕPD� L]DK� HGHELOHFHNVHP� R� NDUDUÕ�X\JXODUÕP�PHVOHN�DKOkNÕ���
����'XD� YH� LEDGHW� HGHU� GHULQOHPHVLQH� G�ú�Q�U� YH\D� GDKD� �VW�Q� ELU�J�oOH��YH\D�YDUOÕNOD�LOHWLúLP�KDOLQGH�ROXUXP��YDKL\�DKOkNÕ���
����<DSÕODQODUÕQ� LoLQGHNL� N|W�O�NOHULQ� L\LOLNOHU� WDUDIÕQGDQ�EDVWÕ�UÕOÕS�EDVWÕUÕOPDGÕ÷ÕQÕ�EHOLUOHULP��%HWKDP�0LOO�)D\GDFÕOÕ÷Õ���
dDOÕúPDQÕQ�$PDoODUÕ�
%X�oDOÕúPDQÕQ�DPDoODUÕ�úXQODUGÕU��
��� 6RQ� VÕQÕIWDNL�PXKDVHEH� |÷UHQFLOHULQLQ� DKOkNL� GDYUDQÕúOD� LOJLOL� RQ�G|UW�LONH\H�RODQ�J�YHQOHULQLQ�EHOLUOHQPHVL��
��� 0XKDVHEH� GHUVOHULQH� DKOkN� |÷UHWLPL� NDWÕOPDVÕQÕQ� HWNLOHULQL��PXKDVHEH� VÕQÕIODUÕQGD� DKOkNL� GDYUDQÕúÕQ� RQ� G|UW� LONHVL� YHULOPHGHQ� |QFH� YH�YHULOGLNWHQ�VRQUDNL�GXUXPX�|÷UHQFLOHU�YDVÕWDVÕ\OD�GH÷HUOHQGLUPHN��
���$KOkNL�GDYUDQÕúOD�LOJLOL�EX�RQ�G|UW�LONH\OH�LON�VÕQÕIODUGDNL�Lú�LGDUHVL�|÷UHQFLOHUL� LOH� VRQ� VÕQÕIODUGDNL� PXKDVHEH� |÷UHQFLOHULQLQ� YHUGL÷L� FHYDSODU�DUDVÕQGDNL� IDUNODUÕ� YH� EX� \ÕOODUGD� PH\GDQD� JHOHQ� GH÷LúLNOLNOHUL� EHOLUOHPHN�LoLQ�LQFHOHPHNWLU��
�



���

'HQH\�
0HWRW��
'HQHNOHU�� $UDúWÕUPD\D� E�\�N� ELU� |]HO� �QLYHUVLWHGHNL� ³PXKDVHEH\H�JLULú´WHQ� G|UW� VÕQÕI�� ³LOHUL�PXKDVHEH´GHQ� LNL� VÕQÕI�� ³PDOL� NRQWURO´�GHUVLQGHQ�EHú� VÕQÕI� |÷UHQFL� NDWÕOPÕúWÕU�� 7RSODP� ���� |÷UHQFL� NXOODQDELOLU� FHYDS�YHUPLúWLU��dDOÕúPDGD�LNL�SURIHV|U�J|UHY�DOPÕúWÕU��%XQODUGDQ�ELUL�PDOL�NRQWURO��LOHUL�PXKDVHEH�YH�PXKDVHEH\H�JLULú�GHUVOHULQL�GL÷HUL�GH�PDOL\HW�PXKDVHEHVL�GHUVLQL�YHUPHNWHGLU��
3URVHG�U� $UDúWÕUPD���������DNDGHPLN�\ÕOÕQÕQ�LNL�V|PHVWUL�V�UHVLQFH�\�U�W�OP�úW�U�� 7HVW� |QFH� VHoLPOLN� PXKDVHEH� GHUVLQLQ� VXQXOGX÷X� W�P�|÷UHQFLOHUH� G|QHP� EDúÕQGD� \�U�W�OP�úW�U�� g÷UHQFLOHU� V|PHVWUL� V�UHVLQFH�PXKDVHEH\H� JLULú� GHUVL� � |÷UHQFLOHUL� KDULo� ROPDN� �]HUH� ELU� DKOkN� GHUVLQL�WDPDPODPÕúODUGÕU��$KOkN�GHUVOHULQL� WDPDPOD\DQ�|÷UHQFLOHU� LoLQ��DKOkN�GHUVL�QLQ�WDPDPODQPDVÕQGDQ��o�G|UW�KDIWD�VRQUD\D�NDGDU�WHVW�VRQUDVÕ�G|QHP�\�U��W�OP�úW�U��7HVW�VRQUDVÕ�G|QHP�VHNL]�KDIWD�VRQUDVÕQD�NDGDU�GHYDP�HWPLúWLU��
$KOkN� � PRG�OOHUL� PXKDVHEH� GHUVOHULQLQ� GR÷DVÕQGDQ� ND\QDNODQDQ�oHúLWOLOLNOHU� RUWD\D� NR\PXúWXU�� $KOkN� |÷UHWLPLQLQ� KHGHIOHUL� DKOkNL� LPDODUD�VDKLS�YH�DQDOLWLN�EHFHULOHUL�JHOLúWLULFL��PXKDVHEH�NRQXODUÕQÕQ�IDUN�HGLOPHVLQL�LoHUPHNWHGLU�� 0DOL� NRQWURO� �DXGLWLQJ�� |÷UHQFLOHUL� PHVOHNL� �$UHQV� DQG�/HREEHFNH��������DKOkN�YH�KXNXNL�\�N�PO�O�N� LOH� LOJLOL�PHWLQOHUL� LQFHOH\LS�$UWKXU� $QGHUVRQ� 	� &R�� WDUDIÕQGDQ� KD]ÕUODQDQ� Lú� DKOkNÕ\OD� LOJLOL� ELU� YLGHR�NDVHW� L]OHGLOHU��VÕQÕIWD�GD� Lú�DKOkNÕ�KDNNÕQGD�PDNDOHOHU�RNXGXODU��oHúLWOL�NÕVD�DKOkNL� |UQHN� ROD\ODUÕ� WDUWÕúWÕODU� YH� ELU� \D]ÕP� |GHYLQL� WDPDPODGÕODU��0DOL\HW�PXKDVHEHVL� |÷UHQFLOHUL� GH� PLOOL� PXKDVHEHFLOHU� WDUDIÕQGDQ� VD÷ODQDQ� YLGHR�WH\SOHUL�VH\UHWWLOHU��&RRN�������LNL�GHUV�NLWDEÕQGDNL�|UQHN�ROD\ODUÕ�WDUWÕúDUDN��5H\EXUQ�� ������ \D]ÕP� |GHYOHULQL� WDPDPODGÕODU�� <D]ÕP� |GHYOHULQGH�|÷UHQFLGHQ� KHUKDQJL� ELU� DKOkNL� SUREOHPOH� LOJLOL� G�ú�QFHOHULQL�� R� SUREOHPLQ�VÕUODUÕQÕ� YH� GR÷DVÕQÕ� LúDUHW� HGHQ� �o� VD\IDOÕN� ELU� PHPRUDQGXPX� \D]PDVÕ�LVWHPHNWH\GL��
$UDoODU� g÷UHQFLOHU� LoLQ� KD]ÕUODQDQ� ³WHVW´�� /HZLV� WDUDIÕQGDQ��JHOLúWLULOHQ�DKOkNL�GDYUDQÕúÕQ�RQ�G|UW�LONHVLQGHQ�X\DUODQPÕúWÕU��$\QÕ�WHVW�KHP�7HVW� |QFHVL� KHP� GH� WHVW� VRQUDVÕQGD� NXOODQÕOPÕúWÕU�� dDOÕúPD� DKOkN� GHUVLQLQ�WDPDPODQPDVÕQGDQ� VRQUD� EX� RQ� G|UW� SUHQVLELQ� KHU� ELULVLQH� RODQ� J�YHQGHNL�GH÷LúLPL� |OoPHNWH\GL�� 7HVWLQ� JLULú� NÕVPÕQGD� oDOÕúPDQÕQ� QLKD\HWH�HUGLULOPHVLQGH� \DUGÕPFÕ� ROPDODUÕ� LVWHQPHNWH\GL�� g÷UHQFLOHU� GHQ� ED]Õ�GHPRJUDILN� ELOJLOHUL� YHUPHOHUL� LVWHQGL� YH� DKOkNL�GDYUDQÕúOD� LOJLOL� EX�RQ�G|UW�VRUX\X� QDVÕO� FHYDSODQGÕUDFDNODUÕ� |÷UHWLOGL�� 'HPRJUDILN� ELOJLOHU� VRV\DO�J�YHQOLN� QXPDUDVÕQÕ�� |÷UHQLP� J|UG�NOHUL� DQD� ELOLP� GDOÕ�� oDOÕúPD� \ÕOÕ��



���

FLQVL\HWL�YH��QLYHUVLWHGHNL�DKOkN�|÷UHWLPLQLQ�VÕQÕUODUÕQÕ�LoHUPHNWH\GL��+HU�ELU�LONH\OH�LOJLOL�VRUX�LoLQ�|÷UHQFLOHU�³HYHW´��³KD\ÕU´��³\DKXW�"´��LúDUHWOHPHNWH\GL��³(YHW´�� |÷UHQFLQLQ� EX� LONH\L� Lú� G�Q\DVÕQGDNL� DKOkNL� NDUDUODUÕQ� DOÕQPDVÕQGD�X\JXQ� ELU� LONH� RODUDN� J|UG�÷�Q��� ³+D\ÕU´�� LVH� LONHOHULQ� X\JXQ� ROPDGÕ÷ÕQÕ��³<DKXW´� FHYDEÕ� LVH� |÷UHQFLQLQ� NRQXQXQ� X\JXQ� ROXS� ROPDGÕ÷ÕQGDNL�NDUDUVÕ]OÕ÷ÕQÕ�J|VWHUPHNWHGLU���
g÷UHQFLOHULQ� FHYDSODUÕ� YH� SUHQVLSOHUOH� LOJLOL� ELULQFL� VRUXQXQ� IRUPDWÕ�DúD÷ÕGDNL�JLELGLU���
$KOkNL�ELU�VHoLPOH�NDUúÕ�NDUúÕ\D�JHOGL÷LP�]DPDQ��%HQ��
���%HQ]HU�GXUXPODUGD�EDúND�NLúLQLQ�\DSDFD÷Õ�JLEL�LQDQGÕ÷ÕP�úHNLOGH�KDUHNHW�HGHULP�������� ���(YHW� �� ��+D\ÕU� � �"�
$QDOL]� 0HWRGX� 7DEOR� ,9� |÷UHQFLOHULQ� RQ� G|UW� � LONH\H� YHUGLNOHUL��FHYDSODUÕQ� VÕNOÕN�GD÷ÕOÕPODUÕQÕ�VXQPDNWDGÕU��3DQHO�$� �/HZLV¶LQ� Lú� LGDUHVL�YH�PXKDVHEH� VÕQÕIODUÕ� |÷UHQFLOHULQLQ� � FHYDSODUÕQÕ�� 3DQHO� %� $KOkN� GHUVL� DODQ�|÷UHQFLOHULQ� WHVW� |QFHVL� YH� WHVW� VRQUDVÕ� FHYDSODUÕQÕ� �\DQL� GHQH\� JUXEXQXQ�FHYDSODUÕQÕ��� 3DQHO� &� LON� VÕQÕIODUGDNL� Lú� LGDUHVL� |÷UHQFLOHULQLQ� YH� VRQ�VÕQÕIODUGDNL�PXKDVHEH�GDOÕQGDNL�|÷UHQFLOHULQ�FHYDSODUÕQÕ�J|VWHUPHNWHGLU��.L�NDUH� �&�6�� DQDOL]L� 3DQHO� %� YH� 3DQHO� &� JUXSODUÕQGDNL� � |÷UHQFLOHULQ�FHYDSODUÕQGDNL� LVWDWLVWLNVHO� \|QGHQ� DQODPOÕ� IDUNOÕOÕNODUÕ� EXOPDN� LoLQ�\DSÕOPÕúWÕU��
øVWDWLVWLNVHO� RODUDN� |QHPOL� RODQ� GH÷LúPHOHULQ� WD\LQLQH� \DUGÕPGD��.RKOEHUJ¶LQ�������� WDEOR�,,,¶GH�VXQXODQ�DOWÕ�DúDPDOÕ�DKOkNL�JHOLúPH�LOH�LOJLOL�WHVSLWOHULQL�ELUOHúWLUGLN���
(VDVODUÕ�VÕQÕIODQGÕUPDPÕ]D�J|UH����������YH����QF��DúDPDODU�G|UWO�����YH� DOWÕQFÕ� DúDPDODU� � ELUOLGLU�� øGHDO� RODQ�� SDQHO� %� YH\D� &� J|]OHPOHQGL÷LQGH�7DEOR� ,9¶GH� |QHPOL� ELU� GH÷LúPH� � YDU� LVH�� EX� GH÷LúPH� G�ú�N� ELU� DKOkNL�DúDPDGDQ�GDKD�\�NVHN�ELU�DKOkNL�DúDPD\D�\DQVÕ\DFDNWÕU��*HUoHNoL�ROGX÷XQGD��LVH��ELU�WHN��PXKDVHEH�NXUVXQGD�LúOHWPH�DKOkNÕ\OD�VÕQÕUOÕ�ELU�úHNLOGH��PXKDWDS�ROPDQÕQ� � DKOkNL� JHOLúPH� DúDPDVÕQGD� LOHUOHPH\L� E�\�N� |Oo�GH� HWNLOHPHVLQL��EHNOH\HPH\L]��
�



���

7DEOR����/HZLV¶LQ� DKOkN� HVDVODUÕ\OD�.RKOEHUJ¶LQ� DKOkNL� JHOLúPHGHNL�DOWÕ�DúDPDVÕ�DUDVÕQGDNL�LOLúNL��
� /HZLV¶LQ�SUHQVLS�QXPDUDVÕ�
&H]D�YH�LWDDW�DúDPDVÕ��\DQL��FH]DGDQ�NDoÕQ��
.LúLVHO� gQHPOL� DPDoODU� YH� GH÷LúLNOLNOHU�DúDPDVÕ��NLúLQLQ�NHQGL�DPDoODUÕQD�KL]PHW�HWPHVL�� � ����������
.DUúÕOÕNOÕ� NLúLOHU� DUDVÕ� EHNOH\LúOHU� � LOLúNLOHU�YH�WDVWLNoLOLN�DúDPDVÕ� � �����������
6RV\DO� VLVWHP�YH�VD÷GX\X�VD÷ODPD�DúDPDVÕ���\DQL��VRV\DO�EDNÕú�DoÕVÕ�� � ����������������
gQFHOLNOH� KDNODU� YH� VRV\DO� V|]OHúPH�DúDPDVÕ��\DQL��HQ�E�\�N�QXPDUD�HQ�E�\�N�DYDQWDM�� � �
(YUHQVHO�DKOkNL�HVDVODU�DúDPDVÕ��\DQL��LQVDQ�KDNODUÕQÕQ�KDN�HúLWOL÷LQLQ�HYUHQVHO��HVDVODUÕ�YH�LQVDQ�RQXUXQD�VD\JÕ�� � �

� ��

6RQXoODU�
7DEOR� ��� 3DQHO� $� oDOÕúPDPÕ]Õ� NDWÕODQ� PXKDVHEH� |÷UHQFLOHUL\OH��/HZLV¶LQ� Lú� LGDUHVL� |÷UHQFLOHUL� DUDVÕQGD� ELU� NDUúÕODúWÕUPD� \DSPDNWDGÕU��%HNOHQLOGL÷L�JLEL��LNL�JUXS�DUDVÕQGD�RUWDN��SHN�oRN�QRNWD�EXOXQPDNWDGÕU��+HU�LNL� JUXS� GD� ��YH� ��� SUHQVLSOHULQ� �\DQL� � .DQW¶ÕQ� NDWHJRULN� SUHQVLEL� LOH�0RRUH¶XQ� VH]JL� DKOkNÕ� SUHQVLEL�� Lú� G�Q\DVÕQGD� DKOkNL� NDUDUODU� DOPDN� LoLQ�X\JXQ� ROGX÷XQX�� ��� YH� � ��� SUHQVLSOHULQ� �\DQL� 6PLWK¶LQ� SD]DU� DKOkNÕ� YH�1LHW]HKH� 0DU[¶ÕQ� J�oO�� RODQ� KDNOÕGÕU� DKOkNÕ� SUHQVLSOHULQLQ�� X\JXQ�ROPDGÕ÷ÕQÕ� G�ú�QPHNWHGLUOHU�� %X� LNL� JUXS� ���� YH� ���� SUHQVLSOHU� KDNNÕQGD��\DQL�|UJ�W�DKOkNÕ�YH�*DUUHW¶LQ�LONHVL��NRQXVXQGD�ROGXNoD�NDUDUVÕ]GÕU��
7DEOR���3DQHO�%��PXKDVHEH�GHUVOHULQGH�ELU�DKOkN�GHUVLQL�WDPDPOD\DQ�|÷UHQFLOHUGHQ� �\DQL� � GHQH\� JUXEXQXQ�� WHVW� |QFHVL� YH� WHVW� VRQUDVÕQGDNL�|÷UHQFLOHU�����YH����SUHQVLSOHUOH��ELU�DQODúÕP�LoLQGHOHU������YH����SUHQVLSOHU�HQ�D]� NDWÕOGÕNODUÕ� SUHQVLSOHU� ROXUNHQ� ���� YH� ���� SUHQVLSOHU� KDNODUÕQGD� HQ� oRN�NDUDUVÕ]OÕ÷D�G�úW�NOHUL�SUHQVLSOHUGLU��



���

.L�NDUH� WHVWL� RQ� G|UW� SUHQVLELQ� G|UG�� LOH� LOJLOL� ���� ��� ���� ����LVWDWLVWLNVHO�DoÕGDQ�|QHPOL�GH÷LúLNOLN�ROGX÷XQX�J|VWHUPHNWHGLU��$KOkN��QLWHVL�WDPDPODGÕNWDQ�VRQUD��|÷UHQFLOHU� LúOHWPHGHNL�DKOkNL�NRQXODUÕQ�o|]�P�QGH����� YH����SUHQVLSOHULQL�oRN�GDKD�X\JXODQDELOLU�J|UP�úOHUGLU��'L÷HU�WDUDIWDQ�����3UHQVLS�GDKD�D]�X\JXQ�J|U�OP�úW�U���
7DEOR����g÷UHQFLOHULQ�6RUX�6HWLQH�&HYDSODUÕ�
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7DEOR� ��� 3DQHO� &� EDúODQJÕo�� RUWD� YH� LOHUL� G�]H\GHNL� PXKDVHEH�|÷UHQFLOHUL� DUDVÕQGD� ELU� NDUúÕODúWÕUPD� VD÷ODPDNWDGÕU�� %�W�Q� RUWD� |÷UHQFLOHU�GHQH\�JUXEXQD�GDKLO�ROGX÷X�LoLQ��RUWD�|÷UHQFLOHULQ�FHYDSODUÕ�GHQH\�JUXEXQXQ�



���

FHYDSODUÕQD� EHQ]HPHNWHGLU�� %XQXQOD� ELUOLNWH�� GHQH\� JUXEX� N�o�N� ED]Õ�EDúODQJÕo�VÕQÕIODUÕQÕ�GD�LoHUPHNWHGLU��.�o�N��YH�RUWD�VÕQÕIODU�oR÷XQOXN�RODUDN�LONH����YH���GD�DQODúPÕúODUGÕU��%X�VÕQÕIWDQ�HQ�D]�X\XP�LONH���YH���GH�ROPXúWXU��(Q�oRN�EHOLUVL]OLN�LVH�LONH����YH���¶GH�JHUoHNOHúPHNWHGLU��
��� LONHQLQ��o�QGH� ���� ��� ����NL�NDUH� WHVWL� LVWDWLVWLNVHO� RODUDN�|QHPOL��IDUNOÕOÕNODU����������EXOPXúWXU��<HQL�LúOHWPH�|÷UHQFLOHUL�LONH���YH����LOH�X\XP�J|VWHULUNHQ� RUWD� PXKDVHEH� |÷UHQFLOHULQLQ� � EXQODUGDQ� ]L\DGH� ��� LONH� LOH�X\XPOX� ROGXNODUÕ� � J|U�OP�úW�U�� øNL� LONH\H�YHULOHQ�FHYDSODUÕQ�|QHP�GHUHFHVL��\DNODúÕN����������GXU��<HQL�LúOHWPH�|÷UHQFLOHULQLQ�oR÷XQOX÷X���YH�����øONHOHUH�RUWD�PXKDVHEH�|÷UHQFLOHULQGHQ�GDKD�X\XPOXGXU���
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7DUWÕúPD�
/HZLV¶LQ� ��� DKOkNÕ� SUHQVLEL� VÕQÕIODQGÕUPDVÕQD� J|UH�� G|UG�QF�� VÕQÕI�PXKDVHEH� |÷UHQFLOHUL� .RKOEHUJ¶LQ� �� DúDPDOÕ� DKOkNÕ� �PRUDO�� JHOLúPH�PRGHOLQLQ��o�QF��DúDPDVÕQGD�DKOkNL���PRUDO���NDUDUODUÕ�YHUL\RUODUGÕ��\DQL���������YH����QXPDUDOÕ�HVDVODUD�LWLPDW���%X�DúDPDGDNL�DKOkNL��PRUDO��EHNOHQWLOHUL�NDUúÕOÕNOÕ� NLúLOHU� DUDVÕ� � EHNOH\LúOHU�� LOLúNLOHU� YH� RQD\ODPDGÕU�� '|UG�QF��VÕQÕIODUÕQ� oR÷XQOXNOD� RQD\ODGÕNODUÕ� �� YH� �� QROX� SUHQVLSOHU� �� QF�� VÕUD\D�G�úPHNWHGLU�� '|UG�QF�� VÕQÕI� PXKDVHEH� |÷UHQFLOHULQLQ� HQ� D]� J|U�ú� ELUOL÷L�LoLQGH�ROGX÷X������YH����QROX�SUHQVLSOHU�NLúLOHULQ�úDKVL�PHQIDDWOHULQL�HVDV�RODQ�NDUDUODUÕQ� � YHULOGL÷L� � LNLQFL� DúDPDGD� VÕQÕIODQGÕUÕOPDNWDGÕU�� '|UG�QF�� � VÕQÕI�PXKDVHEH� |÷UHQFLOHULQLQ� � �]HULQGH� HQ� NDUDUVÕ]� ROGXNODUÕ� ���� ��� YH� ��� QROX�SUHQVLSOHU���QF��DúDPDGD�VÕQÕIODQGÕUÕOGÕ���

*UXS���&�%LULQFL�YH�6RQ�
6ÕQÕI�g÷UHQFLOHULQ�&HYDSODUÕ�
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���

'HUVLQH�DKOkN��QLWHVLQL��HNOH\HQ�ELU�|÷UHWPHQ�LoLQ�GHQH\�JUXEXQGDNL��|÷UHQFLOHULQ� �7DEOR� ��� *UXS� %�� YHUGLNOHUL� FHYDSODU� ROGXNoD� LOJLQo�JHOPHNWHGLU��7HVW�VRQUDVÕ�FHYDSODUGD������YH����QROX�HVDVODU��]HULQGH��J|U�ú�ELUOL÷LQGH� DQODPÕ� ELU� LVWDWLVWLNL� DUWÕú� J|]OHQGL÷LQL� YH� \LQH� WHVW� VRQUDVÕ��FHYDSODUGD� ��� QROX� HVDV� �]HULQGH� J|U�ú� ELUOL÷LQGH� DQODPOÕ� ELU� LVWDWLVWLNL��D]DOPD�J|]OHQGL÷L�RUWD\D�oÕNPÕúWÕU��6ÕQÕIODQGÕUPDPÕ]D�J|UH���YH����QXPDUDOÕ�HVDVODU� .RKOEHUJ¶LQ� ��� DúDPDVÕQGD� YH� �� YH� ��� QXPDUDOÕ� � HVDVODU� LVH�.RKOEHUJ¶Q����DúDPDVÕQGDGÕU��(÷HU�VÕQÕIODQGÕUPDPÕ]�PDNXO�ELU�úHNLOGH�GR÷UX�LVH�� J|U�QHQ� R� NL� DKOkN� |Oo�OHULQLQ� PXKDVHEH� |÷UHQFLOHULQGH� NXOODQÕPÕ�|÷UHQFLOHUL� DKOkNL� JHOLúPHVL� H÷LWLPLQ� LNLQFL� DúDPDVÕ� \HULQH� �o�QF��DúDPDVÕQGD�SHNLúPHNWHGLU��
%D]Õ� |÷UHQFLOHULQ� �o�QF�� DúDPDGDQ� GDKD� \XNDUÕ� ELU� DúDPD\D�JHoHELOHFH÷L� XPXODELOLU�� IDNDW� � EX� PDNXO� ELU� EHNOHQWL� GH÷LOGLU�� .�o�N� ELU�DKOkN� �QLWHVLQLQ� GHUVH� HNOHQPHVLQLQ� |÷UHQFLOHUGH� oRN� E�\�N� IDUNOÕOÕNODU��\DSPDVÕQÕ�EHNOH\HPH\L]��DPD�J|U�QHQ��R�NL�|÷UHQFLOHU�EX�DKOkN�H÷LWLPLQGHQ�HWNLOHQGLOHU�� (÷HU� DKOkN� |Oo�WOHUL� oHúLWOL� LúOHWPH� GHUVOHULQH� GDKLO� HGLOLUVH�|÷UHQFLOHULQ� DKOkNL� JHOLúPHQLQ� GDKD� \XNDUÕ� DúDPDODUÕQD� JHoPHVL� LKWLPDOL��EHNOHQHELOLU��
'DKD� |QFH� EHOLUWLOGL÷L� JLEL� ELULQFL� VÕQÕIODUGD� ROGX÷X� JLEL� G|UG�QF���VÕQÕI� � PXKDVHEH� |÷UHQFLOHUL� HQ� oRN� � ��� �� YH� �� QXPDUDOÕ� HVDVODUGD� � J|U�ú�ELUOL÷LQGH��LGLOHU��7DEOR����*UXS��&������YH���QROX�HVDVODUGD��LVWDWLVWLNL�RODUDN�G|UG�QF��VÕQÕI�PXKDVHEH�|÷UHQFLOHUL�LOH�ELULQFL�VÕQÕIODU�HVQDVÕQGD��DQODPOÕ�ELU�IDNOÕOÕN� \RNNHQ�� �� QROX� � HVDV� �]HULQGH� ELU� IDUOÕOÕN� YDUGÕU�� '|UG�QF�� VÕQÕI��PXKDVHEH�|÷UHQFLOHUL�EX�ELU�QROX�HVDVWD��ELULQFL�VÕQÕIODUD�J|UH�GDKD�oRN�J|U�ú�ELUOL÷LQGHGLUOHU�� <LQH� '|UG�QF�� VÕQÕI� PXKDVHEH� |÷UHQFLOHUL� � �� QXPDUDOÕ�DúDPDGD� HOH� DOÕQDQ� �� QROX� HVDVWD� GDKD� oRN� � J|U�ú� ELUOL÷LQGHGLUOHU�� øú�KD\DWÕQGD� DKOkNL� NDUDU� YHUPHGH� X\JXQ� J|U�OPH\HQ� ��� QXPDUDOÕ� HVDVÕ� VRQ�VÕQÕI� PXKDVHEH� |÷UHQFLOHUL� ELULQFL� VÕQÕI� PXKDVHEH� |÷UHQFLOHULQH� J|UH� GDKD�oRN�X\JXQVX]�RODUDN�GH÷HUOHQGLUGLOHU��
7DEOR� �¶WHNL� DQODPOÕ� IDUNOÕOÕNODUGDQ� ELULVL� � RODQ� *UXS�&¶QLQ�GH÷HUOHQGLULOPHVL� ]RUGXU�� %LULQFL� VÕQÕIODU� �� QROX� HVDV� LIDGH� HWWLOHU� �LIúD�NXUDOÕ��� 6RQ� VÕQÕIODU�� ELULQFL� VÕQÕIODU� WDUDIÕQGDQ� EHOLUWLOHQ�P�EKHPOLN� ILNULQL�LNDPH�HGLFL�FHYDSODUOD�GH÷LúWLUGLOHU��%L]�EX�HVDVOD�LOJLOL��VRQ�VÕQÕIODUGDQ�DUWDQ�|Oo�GH�ELU�GHVWHN�EHNOHGLN��
6RQ� VÕQÕI� PXKDVHEH� |÷UHQFLOHUL�� ��� QROX� HVDV� �PHVOHN� DKOkNL��KDNNÕQGD�ELULQFL�VÕQÕIODUD��RUDQOD�GDKD�GHVWHNOH\LFLOHU����������H�NDUúÕOÕN���������� 7DEOR� ��� JUXS� %� GH� J|U�OG�÷�� JLEL� EX� � HVDVD� DUWDQ� GHVWHN� �PXKDVHEH�



���

VÕQÕIÕQGD� � DKOkN� �QLWHVLQL� � ELWLUGLNWHQ� VRQUD� YHULOGL� �� ������� VRQUD� �������|QFH���/HZLV¶LQ�G|UG�QF��VÕQÕI�LúOHWPH�|÷UHQFLOHUL��7DEOR����*UXS�$��ELULQFL��VÕQÕI�|÷UHQFLOHUGH��\DSÕODQ�oDOÕúPD�GD��ROGX÷X�JLEL����QXPDUDOÕ�HVDV�LoLQ�D\QÕ�VHYL\HGH�GHVWHN�YHUGLOHU���������YV�����������%X��DODQGD�EDúND�HN�oDOÕúPDODU�\DSPDN� � ROGXNoD� LOJLQo� ROXUGX�� 0HVOHN� DKOkNÕ\OD� LOJLOL� �|÷UHWLPH�� GHVWHN�PXKDVHEH�DQD�ELOLP�GDOÕ\OD�X÷UDúDQODUGD��LúOHWPH�GDOÕ\OD�X÷UDúDQODUD�QD]DUDQ�DFDED�GDKD�PÕ�oRN�"�$,&3$¶ÕQ�$KOkN�'DYUDQÕú�<DVDVÕ�oDOÕúPDVÕ�|÷UHQFLOHU��]HULQGH��JHQHO� LúOHWPH�DKOkNÕ�oDOÕúPDODUÕQD�QD]DUDQ�GDKD�PÕ�ID]ODGÕU"�(÷HU�LúOHWPHFL�LQVDQODUÕQ��PHVOHN�DKOkN�VWDQGDUWODUÕ�NXYYHWOHQGLULOLS�WDUWÕúÕOÕS��YH\D��]RUODQÕUVD�PÕ�GDKD�oRN�DKOkNL��ROPD\D��|]HQGLULOHELOLUOHU�"�
%LULQFL�VÕQÕIODUÕQ��VRQ�VÕQÕIODUOD�EX�oDOÕúPDGD�NDUúÕODúWÕUÕOPDVÕ�ELU�NDo�VÕQÕUODPD� YHUPHNWHGLU�� %X� VÕQÕUODPDODUGDQ� ELUL� oDOÕúPD� HVQDVÕQGD� ELULQFL�VÕQÕIODUÕQ�GDKD�KHQ�]�LúOHWPHGH�DOW�DQD�ELOLP�GDOÕQÕ�VHoPHPLú�ROPDODUÕGÕU��%X��QLYHUVLWHGH� \DNODúÕN� RODUDN� QRUPDOGH� � ELULQFL� VÕQÕIODUÕQ� \�]GH� ��¶Õ�PXKDVHEH\L� DQD� ELOLP� GDOÕ� RODUDN� VHoPHNWHGLU�� %L]LP� LNL� JUXEXPX]X�NDUúÕODúWÕUPDPÕ]� \HULQH� ELULQFL� VÕQÕI� PXKDVHEH� |÷UHQFLOHUL\OH�� VRQ� VÕQÕI�PXKDVHEH�|÷UHQFLOHULQLQ�NDUúÕODúWÕUÕOPDVÕ�GDKD�oRN�DoÕNOD\ÕFÕ�ELOJL�YHULFL�ROXU�PX\GX�"�
%HOLUWLOGL÷L� JLEL�� ELULQFL� YH� VRQ� VÕQÕIODU� DUDVÕQGDNL� LVWDWLVWLNL��DQODPOÕOÕN� IDUNODUÕQÕQ� DVOÕQGD� PXKDVHEHFL� ROPD\DQ� |÷UHQFL� IDUNÕQGD� PÕ� "�\RNVD�DQD�ELOLP�GDOÕ� LOH��QLYHUVLWHGHNL�JHoLULOHQ��\ÕO�VD\ÕVÕQD��PÕ��ED÷ODPDN�JHUHNWL÷L� PHVHOHOHULQL� EHOLUOHPHN� P�PN�Q� GH÷LOGLU�� øNLQFL� VÕQÕUOÕOÕNWD� EX�oDOÕúPDQÕQ�]DPDQD�\D\ÕOPÕú�ELU�oDOÕúPD��ROPDPDVÕQGDQ�\DQL�D\QÕ�JUXSODUOD���\ÕO� ER\XQFD� � oDOÕúÕOPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� %LULQFL� YH� VRQ� VÕQÕIODU�DUDVÕQGDNL� � YH� PXKDVHEH� |÷UHQFLVL� � ROPD\DQODU� DUDVÕQGDNL� IDUOÕOÕNODUÕQ�J|]OHQPHVL�JHOHFHNWH�\DSÕODFDN�GDKD�GHWD\OÕ�DUDúWÕUPDODUGD�HOH�DOÕQDELOLU��
g]HW�YH�6RQXo�
øúOHWPH�DPDFÕ\OD�LOJLOHQHQ�ELU�oRN�LQVDQÕQ�RUWDN�J|U�ú���úXGXU��
g÷UHQFLOHU�PXWODND�DKOkNL�X\DQÕNOÕN�YH�DKOkNL�PXKDNHPH�\HWHQH÷LQH�LúOHWPH�DKOkNÕ�YH�øúOHWPH�YH�6RV\DO�WLS�GHUVOHULQH���PXKDWDS�HGLOPHOLGLU�YH�EX�PXKDWDSOÕN� oHúLWOL� LúOHWPH� GHUVOHULQGH� WDUWÕúPD� NRQXODUÕ� HNOHQHUHN�WDPDPODQPDOÕGÕU�� %X� PDNDOH� DKOkNÕQ� PXKDVHEH� GHUVOHULQH� �QLWH� úHNOLQGH�HNOHQPHVLQLQ�VRQXoODUÕQÕ�EHOLUWPHNWHGLU��$KOkNÕQ�PXKDVHEH�YH�GL÷HU�LúOHWPH�GHUVOHULQL� HNOHQPHVLQLQ� |Oo�OPHVLQGH� ELU� NDo� \|QWHP� WDUWÕúÕOGÕ� YH� RQ� ELU�PXKDVHEH� VÕQÕIÕQGD� DKOkN� NRQXODUÕQÕQ� HQWHJUDV\RQXQXQ� HWNLOHULQLQ� WD\LQL�



���

\DSÕOGÕ�� 6RQXoODU�� |÷UHQFLOHULQ� HQWHJUDV\RQGDQ� VRQUD� YHUGLNOHUL� DKOkNL�NDUDUODUGD�DKOkNL�E�W�QOHúPHGHQ�HWNLOHQGLNOHULQL�J|VWHUPLúWLU��
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.$<1$.d$�
��� $PHULFDQ� $VVHPEO\� RI� &ROOHJLDWH� 6FKRROV� RI� %XVLQHVV�� ������$FFUHGLWDWLRQ� &RXQFLO� 3ROLFLHV�� 3URFHGXUHV� DQG� 6WDQGDUGV� �$$&6%�� 6W�/RXLV���
��� $PHULFDQ�,QVWLWXWH�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV�������(GXFDWLRQ��5HTXLUHPHQWV�IRU�(QWU\�LQWR�WKH�$FFRXQWLQJ�3URIHVVLRQ��$,&3$��1HZ��<RUN����
��� $UHQV�$�$��/RHEEHFNH��-�.��������$XGLWLQJ��$Q�,QWHJUDWHG��

$SSURDDFK��3UHQWLFH�+DOO�(QJOHZRRG�&OLIIV��1-���
��� $UORZ�� 3�DQG� 8OULFK�� 7�$�������� ³&DQ� (WKLFV� %H� � 7DXJKW� WR� %XVLQHVV�

6WXGHQWV´��7KH�&ROOHJLDWH�)RUXP�����6SULQJ���
��� $UPVWURQJ�� 0�%�������� ³0RUDO� 'HYHORSPHQW� DQG� $FFRXQWLQJ�

(GXFDWLRQ´�-RXUQDO�RI�$FFRXQWLQJ�(GXFDWLRQ�����6SULQJ���
��� %RN��'�&��������³&DQ�(WKLFKV�EH�7DXJKW�"´��&KDQJH�2FWREHU��
��� %R\G�� '�3������������� ³,PSURYLQJ� (WKLFDO� $ZDUHQHVV� 7KURXJK� WKH�%XVLQHVV�DQG�6RFLHW\´��������DQG�������
��� &DOODKDQ��'��������³*RDOV�LQ�WKH�7HDFKLQJ�RI�(WKLFV´��LQ�'��&DOODKDQ�DQG�

6�%RN��� (GV��� (WKLFV� 7HDFKLQJ� LQJ� +LJKHU� (GXFDWLRQ� �3OHQXP�3UHVV��1HZ�<RUN���
��� &DPSEHOO�� '�-�DQG� 6WDQOH\�-�&�������� ([SHULPHQWDO� DQG� 4XDVL�

([SHULPHQWDO� 'HVLJQV� IRU� 5HVHDUFK� �+RXFJKWRQ� 0LIIOLQ� &RPSDQ\��%RVWRQ���
����&RRNH��5�$��������(WKLFV� LQ�%XVLQHVV�$�3HUVSHFWLYH� �$UWKXU�$QGHUVHQ�	 &R��&HQWHU�IRU�3URIHVVLRQDO�(GXFDWLRQ�6W�&KDUOHV��,/���
����&RKHQ��-�5��DQG�3DQW��/��:��������³$FFRXQWLQJ�(GXFDWRUV¶�3HUFHSWLRQV�RI�

(WKLFV�LQ�WKH�&XUULFXOXP´�,VVXHV�LQ�$FFRXQWLQJ�(GXFDWLRQ�����6SULQJ���
����.RKOEHUJ��/��������7KH�3KLORVRSK\�RI�0RUDO�'HYHORSPHQW� �+DUSHU�	�5RZ�3XEOLVKHUV��6DQ�)UDQFLVFR���
����/DQH��0�6��� 6FKDXSS��'��� DQG�3DUVRQV�%�������� ³3\JPDOLRQ�(IIHFW� ��$Q�

,VVXH�IRU�%XVLQHVV�(GFDWLRQ�DQG�(WKLFFV´��-RXUQDO�RI�%XVLQHVV�(WKLFV�����-XO\���



���

����/DQJHQGHUIHU��+�4��DQG�5RFNQHVV��-�:��������³,QWHJUDWLQJ�(WKLFV�LQWR�WKH�
$FFRXQWLQJ�&XUULFXOXP�,VVXHV�3UREOHPV�DQG�6ROXWLRQV´��,VVXHV�LQ��
$FFRXQWLQJ�(GXFDWWLRQ������6SULQJ����

����/HZLV�� 3�9�������� ³(WKLFDO� 3ULQFLSOHV� IRU� 'HFLVLRQ� 0DNHUV�� $�
/RQJLWXGLQDO�6WXG\´��-RXUQDO�RI�%XVLQHVV�(WKLFV�����$SULO���

����/RHE�� 6�(��� ������ ³7HDFKLQJ� 6WXGHQWV� $FFRXQWLQJ� (WKLFV�6RPH� &UXFLDO�
,VVXHV�LQ�$FFRXQWLQJ�(WKLFV��6RPH�&UXFLDO�,VVXHV´��,VVXHV�LQ�$FFRXQWLQJ�
(GXFDWLRQ�����)DOO���

����0DUWLQ�� 7�5��� ����������� ³'R� &RXUVHV� LQ� (WKLFV� ,PSURYH� WKH� (WKLFDO��
-XGJPHQW�RI�6WXGHQWV"´��%XVLQHVV�DQG�6RFLHW\���������DQG���������

����1DWLRQDO�&RPPLVVLRQ�RQ�)UDXGXOHQW�)LQDQFLDO�5HSRUWLQJ��7KH��7UHDGZD\�
&RPPLVVLRQ�������5HSRUW�RI�WHK�QDWLRQDO��&RPPLVVLRQ�RQ�)UDXGXOHQW�
)LQDQFLDO�5HSRUWLQJ��

����3RQHPRQ��/�DQG�*OD]HU�$��������³$FFRXQWLQJ�(GXFDWLRQ�DQG�(WKLFDO��'HYHORSPHQW��7KH�,QIOXHQFH�RI�/LEHUDO��/HDUQLQJ�RQ�6WXGHQWV�DQG��
$OXPQL�$FFRXQWLQJ�3UDFWLFH´���,VVXHV�LQ�$FFRXQWLQJ�(GXFDWLRQ���������

����5D\EXUQ� ��/�*���������3ULQFLSOHV�RI�&RVW�$FFRXQWLQJ��,UZLQ�3XEOLVKLQJ�&R��+RPHZRRG��,/���
����6WHDG��%�$�DQG�0LOOHU��-�-���������³&DQ��6RFLDO�$ZDUHQVHV�%H�,QFUHDVHG�

7KURXJK�%XVLQHVV�6FKRRO�&XUULFXOD�"´�-RXUQDO�RI�%XVLQHVV�(WKLFV�����
����:HEHU�� -������� �� ³7HDFKLQJ� (WKLFV� WR� )XWXUH� 0DQDJHUV´�� -RXUQDO� RI�

%XVLQHVV�(WKLFV�������
�


