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g=(7�
� øúOHWPHOHULQ� PXKDVHEH� E|O�P�QGH� LVWLKGDP� HGLOHQ� YH\D� HGLOHFHN� RODQ�
PXKDVHEH� HOHPDQODUÕQÕQ�� �QLYHUVLWH� |÷UHQLPL� HVQDVÕQGD� PXKDVHEH� H÷LWLPL� LOH� LOJLOL�
RODUDN�DOPÕú�ROGXNODUÕ�PXKDVHEH�GHUV��YH\D�LoHULNOHUL�E�\�N�ELU�|QHP�DU]�HWPHNWHGLU��
d�QN��� LúOHWPHOHU� EHOLUOL� PXKDVHEH� GHUV� YH\D� LoHULNOHULQL� DOPÕú� RODQ� PXKDVHEH�
HOHPDQÕ� YH\D� HOHPDQODUÕQÕ� PXKDVHEH� E|O�POHULQGH� LVWLKGDP� HWPHN� LVWH\HFHNOHUGLU��
%X�QHGHQOH��KDQJL�PXKDVHEH�GHUV�YH\D�LoHULNOHULQLQ�LúOHWPHOHULPL]�DoÕVÕQGDQ�|QHPOL�
ROGX÷XQXQ� WHVSLW� HGLOPHVL� JHUHNPHNWHGLU�� %X� oDOÕúPDGD� GD�� 7�UNL\H¶GH� IDDOL\HWWH�
EXOXQDQ�E�\�N�|OoHNOL� LúOHWPHOHULQ��KDQJL�PXKDVHEH�GHUV�YH\D� LoHULNOHULQL� YH�KDQJL�
G�]H\GH� DOPÕú� RODQ� PXKDVHEH� HOHPDQÕ� WDOHS� HWWL÷LQLQ� WHVELWLQH� \|QHOLN� \DSÕODQ�
DUDúWÕUPD�VRQXoODUÕ�KDNNÕQGD�ELOJL�YHULOPLúWLU���

$QDKWDU� .HOLPHOHU�hQLYHUVLWH� (÷LWLPL�� 'HUV� øoHULNOHU�� 0XKDVHEH� YH�
øúOHWPHOHULQ�6HNW|U�Q�7DOHEL��
� ���*LULú�

øoLQGH� \DúDGÕ÷ÕPÕ]� N�UHVHOOHúPH� V�UHFL�� JLWWLNoH� KÕ]ODQDQ� ELOLPVHO� YH�
WHNQRORMLN� JHOLúPHOHULQ� HNRQRPLN�� VRV\DO� YH� N�OW�UHO� DODQODUGD� E�\�N�
GH÷LúPHOHU� PH\GDQD� JHWLUGL÷L� ELU� RUWDPGÕU�� g]HOOLNOH� HNRQRPLN� DoÕGDQ�
EDNÕOGÕ÷ÕQGD��ONHOHUDUDVÕ� VÕQÕUODU�JLWWLNoH�RUWDGDQ�NDONPDNWD��UHNDEHW�DUWPDNWD��
YHULPOLOLN�YH�NDOLWH� L\LFH�|QHP�ND]DQPDNWDGÕU��%|\OH�ELU�RUWDPGD� LúOHWPHOHULQ�
oHúLWOL�E|O�POHULQGH�NDUDU�YHUPH�PHYNLLQGH�RODQODUÕQ��WXWDUOÕ�YH�L\L�LúOHQPLú�YHUL�
YH� ELOJLOHUH� LKWL\DFÕ� úLGGHWOH� DUWPDNWDGÕU�� %X� ELOJLOHU� LVH�� HNRQRPLN� KD\DWÕQ�
�UHWLFL� ELULPOHUL� RODQ� LúOHWPHOHUGH�� PXKDVHEH� E|O�P�� WDUDIÕQGDQ� WRSODQÕS��
LúOHQPHNWHGLU�� g\OH� NL�� J�Q�P�]GH� PXKDVHEH� E|O�P�� ELU� LúOHWPHQLQ� ³ELOJL�
�UHWHQ� YH� GD÷ÕWDQ� E|O�P�´� � RODUDN� WDQÕPODQPDNWDGÕU�� %|\OH� ROXQFD� GD�� EX�
E|O�PGH� oDOÕúDQ� YH\D� oDOÕúDFDN� RODQ� PXKDVHEH� HOHPDQODUÕ�� VLVWHPL� HQ� L\L�
ELoLPGH� |UJ�WOH\LS� oDOÕúWÕUDFDN� VWUDWHMLN� HOHPDQODU� NRQXPXQD� XODúPDNWDGÕUODU��
øúOHWPHOHUGH� PXKDVHEH� E|O�POHULQLQ� HOHPDQODUÕ� � WDUDIÕQGDQ� VÕQÕIODQGÕUÕOÕS�
LúOHQHUHN��UHWLOPLú��RODQ�ELOJLOHULQ��HNRQRPLN�RUWDPGD�URO�DODQ�oHúLWOL�ELULP�YH�
NXUXPODUFD� NXOODQÕOGÕ÷Õ� YH� EXQODUÕQ� HOGH� HWPHN� LVWHGL÷L� ELOJLOHU� GLNNDWH�
DOÕQGÕ÷ÕQGD� �dRQNDU�� ��������������� LúOHWPHOHULQ� PXKDVHEH� E|O�P�QGH�
������������������������������ ��������������5 6 7
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LVWLKGDP�HWWLNOHUL�YH\D�HWPH\L�G�ú�QG�NOHUL�PXKDVHEH�HOHPDQODUÕQÕQ�|QHPOL�ELU�
NRQXPD� JHOGLNOHUL� J|U�OPHNWHGLU�� øúOHWPHOHULQ� PXKDVHEH� E|O�P�QGH� LVWLKGDP�
HGLOHQ� YH\D� HGLOHFHN� RODQ� EX� PXKDVHEH� HOHPDQODUÕ� LVH�� oR÷XQOXNOD�
�QLYHUVLWHOHULPL]LQ� PHVOHN� \�NVHN� RNXOODUÕQÕQ� PXKDVHEH� YH� LúOHWPHFLOLN� JLEL�
E|O�POHULQGH� |Q� OLVDQV� YH� LNWLVDGL� YH� LGDUL� ELOLPOHU� IDN�OWHOHULQLQ� LúOHWPH�
E|O�POHULQGH� OLVDQV� G�]H\LQGH� LOJLOL� NRQXODUGD� JHUHNOL� WHRULN� H÷LWLPL�
DOPDNWDGÕUODU���

0XKDVHEH� DODQÕQGDNL� oDOÕúPDODUGD� VÕNoD� LOHUL� V�U�OHQ� VRUXQ� LVH��
PXKDVHEH� H÷LWLPL� LOH� LOJLOL� RODUDN�� �QLYHUVLWHOHUGH� YHULOPHNWH� � RODQ�PXKDVHEH�
GHUV� YH� LoHULNOHULQLQ� SL\DVDQÕQ� LKWL\DFÕQÕ� WDP� RODUDN� NDUúÕOD\DPDGÕ÷Õ�
KXVXVXQGDGÕU�� 'L÷HU� ELU� LIDGH� LOH�� GHUV� SURJUDPODUÕQÕQ� EHOLUOHQPHVLQGH�
VDQD\LQLQ� |÷UHQFLGHQ� QHOHU� EHNOHGL÷L� J|]� |Q�QH� DOÕQPDPDNWDGÕU�� %XQXQ� \DQÕ�
VÕUD�� VDQD\LFLOHU� GH� LVWLKGDP� HGHFHNOHUL� HOHPDQODUÕQ� VDKLS� ROPDVÕQÕ� LVWHGLNOHUL�
QLWHOLNOHU� KXVXVXQGD�� �QLYHUVLWHOHUGHQ� VRPXW� WDOHSOHUGH� EXOXQPDPDNWDGÕUODU�
�8VOX�� ����������� .ÕVDFD�� PXKDVHEH� H÷LWLPL� NRQXVXQGD� �QLYHUVLWH� YH� VDQD\L�
DUDVÕQGD�LVWHQLOHQ�G�]H\GH�ELU�LúELUOL÷L�EXOXQPDPDNWDGÕU��%X�QHGHQOH��PXKDVHEH�
H÷LWLPL� NRQXVXQGD� �QLYHUVLWHOHULPL]� YH� LúOHWPHOHULPL]� �VDQD\L�� DUDVÕQGD� ELU�
LúELUOL÷LQ�PXWODN�VXUHWWH�ROPDVÕ�JHUHNPHNWHGLU��

%X� oDOÕúPDGD�� LúOHWPHOHULPL]LQ� LVWLKGDP� HWWLNOHUL� YH\D� HWPH\L�
G�ú�QG�NOHUL� PXKDVHEH� HOHPDQODUÕQÕQ� KDQJL� PXKDVHEH� GHUVOHULQL� YH� KDQJL�
G�]H\GH� DOPDODUÕ� JHUHNWL÷L� NRQXVXQGDNL� WDOHSOHULQL� WHVSLW� HWPHN� DPDFÕ\OD�
\DSÕODQ� DUDúWÕUPD� VRQXoODUÕQD� \HU� YHULOPLúWLU�� $\UÕFD�� PXKDVHEH� GHUV� YH�
LoHULNOHULQLQ� EHOLUOHQPHVLQGH� VDQD\LQLQ� �QLYHUVLWH� LOH� � LúELUOL÷LQH� KD]ÕU� ROXS�
ROPDGÕ÷Õ� YH� VDQD\LQLQ� �QLYHUVLWHOHUGHQ� PXKDVHEH� H÷LWLPL� NRQXVXQGD� GL÷HU�
WDOHSOHUL�KDNNÕQGD�GD�ELOJL�YHULOPH\H�oDOÕúÕOPÕúWÕU��

��� 0XKDVHEH� (÷LWLPL� YH� 'L÷HU� .RQXODUGD� hQLYHUVLWH� 6DQD\L� øúELUOL÷LQLQ�
øVWHQLOHQ�'�]H\GH�2OPDPDVÕQÕQ�1HGHQOHUL�

*HUHN� OLWHUDW�UGH� JHUHNVH� \DSÕODQ� NRQIHUDQV�� SDQHO� YH� NRQJUHOHUGH�
�QLYHUVLWHOHULPL]� LOH� LúOHWPHOHULPL]� DUDVÕQGD� ELU� LúELUOL÷LQ� ROPDGÕ÷Õ� � YH\D�
LVWHQLOHQ� G�]H\GH� ROPDGÕ÷Õ� oHúLWOL� YHVLOHOHUGH� GLOH� JHWLULOPHNWHGLU��
hQLYHUVLWHOHULPL]� YH� LúOHWPHOHULPL]LQ�� JHUHN� PXKDVHEH� H÷LWLPL� JHUHNVH� GL÷HU�
NRQXODUGD� LúELUOL÷L� \DSDPDPDODUÕQÕQ� ELU� oRN� QHGHQL� EXOXQPDNWDGÕU�� %X�
QHGHQOHULQ� EDúÕQGD�� NRQXQXQ� NXUDPVDO� WHPHOOHULQLQ� DQODúÕODPDPDVÕ�� |QHPLQLQ�
NDYUDQÕODPDPDVÕ�� LúELUOL÷LQ� ELU� WDNÕP� V�EMHNWLI� G�ú�QFH� YH� \DUJÕODUOD�
EHQLPVHQPHPHVL� YH� NXUXPVDO� LOLúNLOHU� \HULQH� NLúLVHO� LOLúNLOHULQ� \D\JÕQ� ROPDVÕ�
JHOPHNWHGLU��.D]X�����������(UGR÷PXú�YH�.D]X�������������%XQXQOD�ELUOLNWH��
LúELUOL÷LQ� ROPDPDVÕQÕQ� GL÷HU� QHGHQOHUL� GH�� úX� úHNLOGH� EHOLUWLOPHNWHGLU�
�.RUXNR÷OX�������������.�ODKFÕ�YH�*�URO�������������
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x� hQLYHUVLWHOHU�� H÷LWLP� YH\D� ELOJLOHQGLUPH� DPDoOÕ� LúOHWPH�VDQD\L�� LVWHNOHULQL�
NÕVD�V�UHGH�FHYDSOD\ÕS�NDUúÕOD\DPDPDNWDGÕUODU��

x� hQLYHUVLWHOHU�� WHNQRORMLN� JHOLúPHOHUL� YH\D� \DVDO� G�]HQOHPHOHUGHNL�
GH÷LúLNOLNOHUL�JHo�WDNLS�HWPHNWHGLUOHU��

x� hQLYHUVLWHOHU�� SL\DVDGDNL� JHOLúPHOHUGHQ� oRN� NRSXN�� LoH� NDSDQÕN� YH� WHRULGH�
NDOPDNWDGÕUODU�� %X� QHGHQOH�� LúOHWPH� LKWL\DoODUÕQD� � X\JXQ� YH� X\JXODPD\D�
\|QHOLN�ELOJLOHUL�VXQDPDPDNWDGÕUODU��

x� hQLYHUVLWHOHU�� LúOHWPHOHUH� \|QHOLN� LúELUOL÷LQ� \HWHUOL� G�]H\GH� ROPDVÕQÕQ�
LúOHWPHOHUH� VD÷OD\DELOHFH÷L� \DUDUODUÕ� WDP� RODUDN� DNWDUDPDPDNWDGÕUODU� YH�
H÷LWLP�IDDOL\HWOHULQL�GH�LúOHWPHOHUH�\HWHULQFH�GX\XUDPDPDNWDGÕUODU��

x� hQLYHUVLWHGHNL� |÷UHWLP� �\HOHULQLQ� VDQD\L� GHQH\LPL�X\JXODPD��
RODPDGÕ÷ÕQGDQ� YH\D� HNVLN� ROGX÷XQGDQ� LKWL\DoODUD� ID]OD� FHYDS�
YHUHPHPHNWHGLUOHU��

x� g]HO�NXUXOXúODU��LúOHWPHOHUL�L\L�DQDOL]�HGLS�X\JXQ�]DPDQGD�X\JXQ�SURJUDPODU�
|QHUPHNWHOHU���QLYHUVLWHOHU�LVH�EX�NRQXGD�\HWHUOL�ROPDPDNWDGÕU��

x� øúOHWPHOHULQ�� �QLYHUVLWHOHUOH� LúELUOL÷L� � NRQXVXQGD� SROLWLNDODUÕ� EXOXQPDPDVÕ�
QHGHQL�LOH��LúOHWPHOHU�LúELUOL÷LQH�JHUHN�GX\PDPDNWDGÕUODU��

x� øúOHWPHOHUGH�� �QLYHUVLWHOHULQ� WHRULGH� NDOGÕ÷Õ� G�ú�QFHVL� \HUOHúPLú� YH� EX�
\�]GHQ�GH��QLYHUVLWHOHUOH�LúELUOL÷LQH�GDKD�|QFHOHUL�GH�JLGLOPHPLúWLU��

x� øúOHWPHOHU�� PXKDVHEH� H÷LWLP� NRQXVXQGD�KL]PHW� LoL� PXKDVHEH� H÷LWLPL��
JHUHNHQ� |QHPL� YHUPHPHNWHGLUOHU�� PHYFXW� SHUVRQHOLQL� H÷LWPHN� \HULQH�
\HWLúPLú� HOHPDQODUÕ� WHUFLK� HWPHNWHGLUOHU� YH� EX� NRQXGD� GD� �QLYHUVLWHOHUOH�
LúELUOL÷LQH�JLWPHPHNWHGLUOHU��

x� øúOHWPHOHU�� PXKDVHEH� H÷LWLPL� IDDOL\HWOHULQL� VDGHFH� LúOHWPH� LoL� LPNDQODUOD�
\�U�WPHNWHOHU�YH�EX�NRQXGD��QLYHUVLWHOHUGHQ�KHUKDQJL�ELU�\DUGÕP�WDOHELQGH�
EXOXQPDPDNWDGÕUODU��

x� hQLYHUVLWHOHU� LúOHWPHOHULQ� LKWL\Do�� GH÷HU� YH� EHNOHQWLOHULQL� ELOPHPHNWHGLU��
$\QÕ� ]DPDQGD�� LúOHWPHOHU�GH��QLYHUVLWHOHULQ� LKWL\Do��GH÷HU�YH�EHNOHQWLOHULQL�
ELOPHPHNWHGLUOHU��

x� *HUHN��QLYHUVLWHOHU�JHUHNVH� LúOHWPHOHU�� LúOHULQ� �\R÷XQOX÷XQX�EDKDQH�HGHUHN�
NDUúÕOÕNOÕ�LOHWLúLP�NXUDPDPDNWDGÕUODU�YH\D�NXUPDN�LVWHPHPHNWHGLUOHU��

x� 7DUDIODU� DUDVÕQGD� E�URNUDVLQLQ� ID]OD� ROPDVÕ� GD� LúELUOL÷LQL�
HQJHOOH\HELOPHNWHGLU��

�
�
�
�
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��� 0XKDVHEH� � 'HUV� � YH� � øoHULNOHULQLQ� � � 9HULOPH� � '�]H\OHUL� .RQXVXQGD�
øúOHWPHOHULQ�hQLYHUVLWHOHUGHQ�7DOHSOHULQLQ��7HVELWLQH�øOLúNLQ��$UDúWÕUPD��

dDOÕúPDQÕQ�EX�E|O�P�QGH��PXKDVHEH��GHUV��YH��LoHULNOHULQLQ���YHULOPH��
G�]H\OHUL� NRQXVXQGD� LúOHWPHOHULQ� �QLYHUVLWHOHUGHQ� WDOHSOHULQLQ� WHVELWLQH� LOLúNLQ�
\DSÕODQ�ELU�DUDúWÕUPD�\HU�DOPDNWDGÕU��
� �����$UDúWÕUPDQÕQ�$PDFÕ�
� hQLYHUVLWHOHULPL]GH� RNXWXODQ� PXKDVHEH� GHUV� YH� LoHULNOHULQLQ�
EHOLUOHQPHVLQGH� �QLYHUVLWH�VDQD\L� DUDVÕQGD� ELU� NRSXNOX÷XQ� ROGX÷X� oHúLWOL�
YHVLOHOHUOH� LIDGH� HGLOPHNWHGLU�� %X� QHGHQOH�� \DSÕODQ� DUDúWÕUPDGD� DúD÷ÕGD�
EHOLUWLOHQ�NRQXODUGD�ELOJL�HOGH�HGLOPH\H�oDOÕúÕOPÕúWÕU��
���0XKDVHEH� GHUV� YH� LoHULNOHULQLQ� EHOLUOHQPHVLQGH�� �QLYHUVLWH�VDQD\L�

LúELUOL÷LQLQ� JHUHNOL� ROXS� ROPDGÕ÷Õ� NRQXVXQGD� � LúOHWPH� \|QHWLFLOHULQLQ�
G�ú�QFHOHULQL�EHOLUOHPHN��

��� øúOHWPHOHULQ�� LVWLKGDP� HWWL÷L� YH\D� HWPH\L� G�ú�QG�÷�� ELU� PXKDVHEH�
HOHPDQÕQGDQ���QLYHUVLWH�H÷LWLPL�VÕUDVÕQGD�KDQJL�PXKDVHEH�GHUVOHULQL�YH�KDQJL�
G�]H\GH�DOPDODUÕ�JHUHNWL÷L�NRQXVXQGDNL�WDOHSOHULQL�EHOLUOHPHN��

��� øúOHWPHOHULQ�� LVWLKGDP� HWWL÷L� YH\D� HWPH\L� G�ú�QG�÷�� ELU� PXKDVHEH�
HOHPDQÕQGDQ�� �QLYHUVLWH� H÷LWLPL� VÕUDVÕQGD� |]HOOLNOH� KDQJL� PXKDVHEH�
NRQXODUÕQÕ� �LoHULNOHULQL�� YH� KDQJL� G�]H\GH� DOPDODUÕ� JHUHNWL÷L� NRQXVXQGDNL�
WDOHSOHULQL�EHOLUOHPHN��

��� 6RQ� ]DPDQODUGD� OLWHUDW�UGH� EHOLUWLOHQ� ED]Õ� PXKDVHEH� GHUV� YH� LoHULNOHULQLQ�
LúOHWPHOHU�WDUDIÕQGDQ�QH�G�]H\GH�WDOHS�HGLOLS�HGLOPHGL÷LQL�WHVSLW�HWPHN��

��� øúOHWPH� \|QHWLFLOHULQ� PXKDVHEH� H÷LWLPL� NRQXVXQGD� �QLYHUVLWHOHUGHQ� GL÷HU�
WDOHSOHULQL�EHOLUOHPHN��

� �����$UDúWÕUPDQÕQ�.DSVDPÕ��<|QWHPL�YH�+LSRWH]OHUL�
%X� DUDúWÕUPDGD� NXOODQÕODQ� YHULOHU�� 7�UNL\H¶GH� E�\�NO�NOHULQH� J|UH� LON�

����LúOHWPH�DUDVÕQD�JLUHQ�LúOHWPHOHU�DUDVÕQGDQ�VHoLOHQ�|UQHN�LúOHWPHOHUGHQ�HOGH�
HGLOPLúWLU�� gQFHOLNOH�� |UQHN� RODUDN� VHoLOHQ� �o� LúOHWPHGH� SLORW� oDOÕúPDVÕ�
\DSÕOGÕNWDQ� VRQUD�� ROXúWXUXODQ� DQNHW� LNL� DQD� E|O�PGHQ� PH\GDQD� JHOPLúWLU��
$QNHWLQ� LON� E|O�P�QGH�� DQNHWH� NDWÕODQ� LúOHWPHOHULQ� IDDOL\HWWH� EXOXQGXNODUÕ�
VHNW|U��E�\�NO�NOHUL��LúOHWPHOHU�DNWLI� WRSODPODUÕQD�J|UH���JUXSWD� LQFHOHQPLúWLU� 8 �YH�
DQNHWH� FHYDS� YHUHQOHULQ� XQYDQODUÕQÕQ� \DQÕ� VÕUD�� �QLYHUVLWHOHUGH� RNXWXODQ�
������������������������������ ��������������9;:�<�= > ?�= @�A+B C-DFE;G,HI= J > B K%@�L%M%LON,P = N%L+Q%RS@�B C	LT> U�B R-= DVR	B R-J W�X,> J > L+Y
>�Q%R-J R	Y	R	Q%R�X%N�K�N%<Z> U�B R-= DVR	B R	J W;C-<�= > ?�= @�A+B C	DVE�G,H= J > B K%@�L%M%L[C	B = E L+Q�C\<%C
B C-L[> U4B R-= DVR	B R-JI> P4R
WV> <+> L%Y�>VQ%R	J R	Y
R	Q%RTX%N�K�N%<]> U�B R-= DVR	B R-JS@�B C-J C	<^<%C	X%M+BVR
Q+> B DF> UI_%R\`�R	J R-<
a > A+@�= R	b
B R-J > L�= R
P�= > L+Q%Rc`�R-J R	<+P�RdK%C	A+E B C-L�K%@�J M%DVB C-J Q%C;X%MeC/K�J E DfQ+> <�<%C	= RcC	B E L%DVE U�= E J g
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PXKDVHEH� GHUVOHULQLQ� �QLYHUVLWH�VDQD\L� LúELUOL÷L� oHUoHYHVLQGH� EHOLUOHQLS�
EHOLUOHQPHPHVL�NRQXVXQGD�VRUXODU�\|QHOWLOPLúWLU��$QNHWLQ�LNLQFL�E|O�P�QGH�LVH��
LúOHWPHOHULQ� LVWLKGDP� HWWL÷L� YH\D� HWPH\L� G�ú�QG�÷��ELU�PXKDVHEH� HOHPDQÕQÕQ��
�QLYHUVLWH� H÷LWLPL� HVQDVÕQGD� DOGÕNODUÕ� PXKDVHEH� GHUV� YH� LoHULNOHULQLQ� KDQJL�
G�]H\GH�ROPDVÕ�JHUHNWL÷L�KXVXVXQXQ�WHVELWLQH�\|QHOLN�VRUXODU�\|QHOWLOPLúWLU��

$UDúWÕUPDQÕQ� DQD� N�WOHVLQL� �SRSXODV\RQXQX�� LVH�� 7�UNL\H¶GH�
E�\�NO�NOHULQH�J|UH�VÕUDODQPÕú�LON�����LúOHWPH�ROXúWXUPDNWDGÕU��7�UNL\H¶GH�LON�
���� LúOHWPH� DUDVÕQD� JLUHQ� LúOHWPHOHULQ� OLVWHVL� LVH�� øVWDQEXO� 6DQD\L� 2GDVÕQGDQ�
WHPLQ� HGLOPLú� ������ \ÕOÕ� OLVWHVL��� DQNHW� oDOÕúPDVÕ� GD� EX� LúOHWPHOHU� DUDVÕQGDQ�
VHoLOHQ�|UQHN�LúOHWPHOHU��]HULQGH�\DSÕOPÕúWÕU��

$QNHW� VRQXoODUÕQÕQ� JHQHOOHúWLULOHELOPHVL� LoLQ� VHoLOHQ� |UQHN� VD\ÕVÕQÕQ�
|UQHNOHPH�\DSÕODQ�DQD�N�WOH\L�\DQVÕWÕU�E�\�NO�NWH�ROPDVÕ�JHUHNOLGLU��%X�oDOÕúPD�
LoLQ� JHUHNOL� |UQHN� VD\ÕVÕ� 0RVHU� YH� .DOWRQ� ������� WDUDIÕQGDQ� |UQHN�
E�\�NO�÷�Q�Q� WHVELWLQGH�NXOODQÕOPDVÕ�|QHULOHQ�DúD÷ÕGDNL� IRUP�OOHU�\DUGÕPÕ� LOH�
WHVSLW�HGLOPLúWLU���
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�����JHUHNOL�|UQHN�VD\ÕVÕ�
; �SRSXODV\RQGDNL�GH÷LúLPLQ��WKH�YDULDELOLW\�LQ�WKH�SRSXODWLRQ��
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%X�IRUP�OGH��
Q¶ �6ÕQÕUOÕ�SRSXODV\RQ�G�]HOWPHVL�\DSÕOGÕNWDQ�VRQUD�KHVDSODQDQ��
������JHUHNOL�|UQHN�VD\ÕVÕ�
Q �6ÕQÕUOÕ�SRSXODV\RQ�G�]HOWPHVL�\DSÕOPDGDQ�|QFHNL�KHVDSODQDQ������
������JHUHNOL�|UQHN�VD\ÕVÕ�
1� �$QD�N�WOH�E�\�NO�÷�������

.D\QDN��0RVHU�YH�.DOWRQ��������V�������
gUQHN�E�\�NO�÷�Q�Q� WHVELWLQGH�� VWDQGDUW�KDWDQÕQ����YH�DQD�N�WOHGHNL�

GH÷LúLPLQ� �WKH� YDULDELOLW\� LQ� WKH� SRSXODWLRQ�� ���� RODFD÷Õ� YDUVD\ÕOPÕú�� EX�
YDUVD\ÕPODU� DOWÕQGD� \XNDUÕGDNL� IRUP�O� \DUGÕPÕ� LOH� EX� oDOÕúPDGD� JHUHNOL� RODQ�
|UQHN�VD\ÕVÕQÕQ�HQ�D]����ROPDVÕ�JHUHNWL÷L�KHVDSODQPÕúWÕU���$QNHW�oDOÕúPDODUÕQGD�
FHYDS�RUDQODUÕQÕ�GLNNDWH�DODUDN��HQ�D]�JHUHNOL�VD\ÕGD�|UQHNWHQ�FHYDS�DODELOPHN�
LoLQ�UDVJHOH�|UQHNOHPH�\|QWHPL�LOH�����LúOHWPH�VHoLOPLúWLU��%X�LúOHWPHOHUGHQ����
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LúOHWPH\H� SRVWD� \ROX� LOH� DQNHW� IRUPX� \ROODQPÕú� ROXS�� DQNHW|UOHU� DUDFÕOÕ÷Õ� LOH�
XODúPD� LPNDQÕPÕ]� RODQ� ��� LúOHWPH\H� GH� DQNHW� IRUPX� DQNHW|UOHU� DUDFÕOÕ÷Õ� LOH�
\ROODQPÕúWÕU�� � 3RVWD� LOH� \ROODQDQ� DQNHWOHUGHQ� WRSODP� ��� DGHW� JHoHUOL� DQNHW�
�FHYDS� RUDQÕ� ����� YH� DQNHW|UOHU� DUDFÕOÕ÷Õ� LOH� J|QGHULOHQ� DQNHWOHUGHQ� ��� DGHW�
JHoHUOL�DQNHW��FHYDS�RUDQÕ������JHUL�G|QP�úW�U��6RQXo�RODUDN�WRSODP����DQNHW�
JHUL� G|QP�úW�U� YH� EX� VD\Õ� oDOÕúPDGD� KHVDSODQDQ� HQ� D]� JHUHNOL� RODQ� |UQHN�
VD\ÕVÕQÕQ��]HULQGHGLU���

7RSODQDQ�YHULOHU� LVH��([FHO�YH�6366�;� �6WDWLVWLFDO�3DFNDJH� IRU�6RFLDO�
6FLHQFH�� SDNHW� SURJUDPODUÕ� NXOODQÕODUDN� GH÷HUOHQGLULOPLúWLU�� $QDOL]� VRQXoODUÕ�
|QFHOLNOH� WDEORODU� KDOLQGH� VXQXOXS� \RUXPODQPÕúWÕU�� %XQXQ� \DQÕ� VÕUD��
LúOHWPHOHULQ� E�\�NO�NOHUL� GH÷LúWLNoH�� LúOHWPH� LoHULVLQGH� LúE|O�P�Q�Q�
IDUNOÕODúPDVÕ� YH� GROD\ÕVÕ\OD� LúOHWPHOHULQ� E�\�NO�NOHUL� LOH� LVWLKGDP� HWPHN�
LVWHGLNOHUL�PXKDVHEH�HOHPDQODUÕQÕQ�VDKLS�ROPDVÕQÕ�LVWHGLNOHUL�PXKDVHEH�ELOJLOHUL�
DUDVÕQGD� ELU� LOLúNLQLQ� ROPDVÕ�PXKWHPHO� ROGX÷X� YDUVD\ÕOPÕúWÕU��%X� QHGHQOH�� EX�
oDOÕúPDGD� LúOHWPHOHULQ� E�\�NO�NOHUL� LOH� GHUVOHULQ� �QLYHUVLWH�VDQD\L� LúELUOL÷L�
oHUoHYHVLQGH� EHOLUOHQPHVL� KXVXVXQGDNL� J|U�úOHU� DUDVÕQGD� ELU� IDUNÕQ� ROXS�
ROPDGÕ÷Õ� YH� \LQH� LúOHWPHOHULQ� E�\�NO�NOHUL� LOH� LVWLKGDP� HWPHN� LVWHGLNOHUL�
PXKDVHEH�HOHPDQODUÕQÕQ��QLYHUVLWH�H÷LWLPL�VÕUDVÕQGD�KDQJL�PXKDVHEH�GHUVOHULQL�
YH�KDQJL�G�]H\GH�DOPDODUÕ�JHUHNWL÷L�NRQXVXQGDNL��J|U�úOHUL�DUDVÕQGD�ELU�IDUNÕQ�
ROXS�ROPDGÕ÷Õ��DúD÷ÕGDNL�KLSRWH]OHULQ�WHVW�HGLOPHVL�LOH�GH÷HUOHQGLULOPLúWLU���
+�� ���� øúOHWPHOHULQ�� PXKDVHEH� GHUVOHULQLQ� �QLYHUVLWH�VDQD\L� LúELUOL÷L�

oHUoHYHVLQGH� EHOLUOHQPHVL� NRQXVXQGDNL� J|U�úOHUL�� E�\�NO�NOHULQH� J|UH�
IDUNOÕOÕN�J|VWHUPHPHNWHGLU��

+������øúOHWPHOHULQ��LVWLKGDP�HGHFHNOHUL�PXKDVHEH�HOHPDQODUÕQD���QLYHUVLWHOHUGH�
YHULOPHVLQL� LVWHGLNOHUL� PXKDVHEH� GHUVOHULQLQ� YHULOPH� G�]H\L�
NRQXVXQGDNL�J|U�úOHUL��E�\�NO�NOHULQH�J|UH�IDUNOÕOÕN�J|VWHUPHPHNWHGLU��

+������ øúOHWPHOHULQ�� LVWLKGDP� HGHFHNOHUL� PXKDVHEH� HOHPDQODUÕQD��
�QLYHUVLWHOHUGH� YHULOPHVLQL� LVWHGLNOHUL� PXKDVHEH� GHUV� LoHULNOHULQLQ�
YHULOPH� G�]H\L� NRQXVXQGDNL� J|U�úOHUL�� E�\�NO�NOHULQH� J|UH� IDUNOÕOÕN�
J|VWHUPHPHNWHGLU��
<XNDUÕGDNL� KLSRWH]OHU� SDUDPHWULN� ROPD\DQ� � ³.UXVNDO�:DOOLV� ��:D\�

$QRYD� WHVWL� NXOODQÕODUDN� WHVW� HGLOPLúWLU�� � 9HULOHULQ� SDUDPHWULN� WHVWLQ�
YDUVD\ÕPODUÕQÕ� �QRUPDOLWH� JLEL�� WDP� RODUDN� NDUúÕODPDGÕ÷Õ� GXUXPODUGD� EX�
oDOÕúPDGD� NXOODQÕODQ� SDUDPHWULN� ROPD\DQ� WHVWOHULQ� NXOODQÕPÕ� |QHULOPHNWHGLU�
�1RUXVLV���������
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� $QNHWH� NDWÕODQ� LúOHWPH� \|QHWLFLOHULQH� ³hQLYHUVLWHOHUGH� RNXWXODQ�
PXKDVHEH� GHUVOHUL� �QLYHUVLWH�VDQD\L� LúELUOL÷L� oHUoHYHVLQGH� EHOLUOHQPHOLGLU´�
\DUJÕVÕQD�NDWÕOÕS�NDWÕOPDGÕNODUÕ�VRUXOPXúWXU��
� 7DEOR� �¶GHQ� GH� J|U�OHFH÷L� �]HUH�� LúOHWPH� \|QHWLFLOHULQLQ� WDPDPÕQD�
\DNÕQÕ� PXKDVHEH� � GHUVOHULQLQ� EHOLUOHQPHVLQGH�� �QLYHUVLWH�VDQD\L� LúELUOL÷LQLQ�
ROPDVÕ�NRQXVXQGDNL�\DUJÕ\D�NDWÕOGÕNODUÕQÕ�LIDGH�HWPLúOHUGLU��%X�\DUJÕ\D��LúOHWPH�
\|QHWLFLOHULQLQ����¶X�NHVLQOLNOH� NDWÕOGÕNODUÕQÕ�����¶VÕ� NDWÕOGÕNODUÕQÕ�YH� VDGHFH��
��¶L��NDWÕOPDGÕNODUÕQÕ�EHOLUWPLúOHUGLU����

øúOHWPHOHULQ�� PXKDVHEH� GHUVOHULQLQ� �QLYHUVLWH�VDQD\L� LúELUOL÷L�
oHUoHYHVLQGH� EHOLUOHQPHVL� NRQXVXQGDNL� J|U�úOHULQLQ� E�\�NO�NOHULQH� J|UH� ELU�
IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷LQLQ� WHVWL� LoLQ� $QRYD� WHVWLQGHQ� \DUDUODQÕOPÕú� YH�
KHVDSODQDQ� $QRYD� WHVWL� VRQXFX� GD� ����� G�]H\LQGH� |QHPOL� ROPDGÕ÷ÕQÕ�
�VLJQLILFDQFH� OHYHO� �������� J|VWHUPLúWLU�� $\UÕFD�� EX� VRQXo� EL]H�� LúOHWPHOHULQ�
E�\�NO�NOHULQH� J|UH�� PXKDVHEH� GHUVOHULQLQ� �QLYHUVLWH�VDQD\L� LúELUOL÷L�
oHUoHYHVLQGH� EHOLUOHQPHVL� NRQXVXQGDNL� J|U�úOHUL� DUDVÕQGD� ELU� IDUNOÕOÕ÷ÕQ�
ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��.ÕVDFD��EX�VRQXo��LúOHWPH�\|QHWLFLOHULQLQ��PXKDVHEH�
GHUVOHULQLQ� EHOLUOHQPHVL� NRQXVXQGD��QLYHUVLWHOHUOH� LúELUOL÷LQH� KD]ÕU� ROGXNODUÕQÕ�
LúDUHW� HWPHNWHGLU�� %XQXQOD� ELUOLNWH�� DQNHWH� NDWÕODQ� ED]Õ� LúOHWPH� \|QHWLFLOHUL�
DQNHWWH� ERú� DODQ� RODUDN� EÕUDNÕODQ� DoÕNODPD� E|O�P�QGH� EX� LúELUOL÷LQLQ� KHU� LNL�
WDUDID�GD�|QHPOL�\DUDUODU�VD÷OD\DELOHFH÷LQL�EHOLUWPLúOHUGLU��

$QNHWH� NDWÕODQ� LúOHWPH� \|QHWLFLOHULQH� LVWLKGDP� HWWLNOHUL� YH\D� HWPH\L�
G�ú�QG�NOHUL� ELU� PXKDVHEH� HOHPDQÕQÕQ� �QLYHUVLWH� H÷LWLPL� VÕUDVÕQGD� KDQJL�
PXKDVHEH�GHUVOHULQL�YH�KDQJL�G�]H\GH�DOPDODUÕ�JHUHNWL÷L�NRQXVXQGDNL��WDOHSOHUL�
VRUXOPXúWXU��

7DEOR� �¶GHQ� GH� J|U�OG�÷�� �]HUH�� LúOHWPH� \|QHWLFLOHULQLQ����¶VÕ� JHQHO�
PXKDVHEH�� ���¶X� úLUNHWOHU� PXKDVHEHVL�� ���¶L� PDOL\HW� PXKDVHEHVL�� ���¶VL�
\|QHWLP� PXKDVHEHVL�� ���¶L� ELOJLVD\DUOÕ� PXKDVHEH�� ���¶L� ILQDQVDO� WDEORODU�
DQDOL]L�� ���¶L� HQIODV\RQ� PXKDVHEHVL�� ���¶�� YHUJL� KXNXNX� YH� PXKDVHEHVL��
���¶L� LúOHWPHOHUGH� YHUJL� DYDQWDMODUÕ� YH� ���¶VL� GH� GHQHWLP�UHYL]\RQ� JLEL�
PXKDVHEH� GHUVOHULQL�� LVWLKGDP� HGHFHNOHUL� PXKDVHEH� HOHPDQÕQÕQ� �QLYHUVLWH�
H÷LWLPL� VÕUDVÕQGD�PXWODN� VXUHWWH� � GHWD\OÕ� ELU� úHNLOGH� DOPDODUÕ� JHUHNWL÷LQL� LIDGH�
HWPLúOHUGLU�� $\UÕFD�� LúOHWPH� \|QHWLFLOHULQ� ���¶�� EDQND� PXKDVHEHVL�� ���¶L�
VLJRUWD�PXKDVHEHVL�����¶L�LQúDDW�PXKDVHEHVL�����¶VL�oHYUH�PXKDVHEHVL�����¶VL�
GHYOHW� PXKDVHEHVL�� ���¶L� XOXVODUDUDVÕ� PXKDVHEH�� ���¶VL� NRQDNODPD�
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PXKDVHEHVL�YH����¶L�GH�GHQHWLP�UHYL]\RQ�JLEL�PXKDVHEH��GHUVOHULQL�PXKDVHEH�
HOHPDQÕQÕQ�NÕVPHQ�GH�ROVD�DOPDODUÕ�JHUHNWL÷LQL�EHOLUWPLúOHUGLU��
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� 7DEOR� �� LQFHOHQGL÷LQGH�� HQIODV\RQ� PXKDVHEHVLQLQ� |QHPLQLQ�
LúOHWPHOHULPL]�WDUDIÕQGDQ�KDOD�LGUDN�HGLOPHGL÷L�DQODúÕOPDNWDGÕU��d�QN���øúOHWPH�
\|QHWLFLOHULQ� VDGHFH����¶L�7�UNL\H�0XKDVHEH� YH�'HQHWLP�6WDQGDUGÕ��� RODUDN�
ELOLQHQ�� PDOL� WDEORODUÕQ� JHQHO� IL\DW� G�]H\L� PXKDVHEHVLQH� J|UH� G�]HOWLOPHVL�
NRQXVXQXQ� PXKDVHEH� HOHPDQODUÕ� WDUDIÕQGDQ� GHWD\OÕ� ELU� úHNLOGH� DOÕQPDVÕ�
JHUHNWL÷L� VHoHQH÷LQL� LúDUHWOHPLúOHUGLU��(QIODV\RQ�RUDQÕQ� V�UHNOL� \�NVHN�ROGX÷X�
�ONHPL]GH�� LúOHWPHOHULPL]LQ� WDPDPÕQÕQ� ³GHWD\OÕ� ELU� � úHNLOGH� DOPDOÕGÕUODU´�
VHoHQH÷LQLQ� LúDUHWOHQPHVL� JHUHNLUGL�� %XQXQOD� ELUOLNWH�� LúOHWPH� \|QHWLFLOHULQH�
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LVWLKGDP�HGHFHNOHUL�PXKDVHEH�HOHPDQÕQÕQ�KDQJL�PXKDVHEH�GHUVOHULQL�YH�KDQJL�
G�]H\GH� DOPDVÕ� JHUHNWL÷L� VRUXOGX÷XQGD�� ���¶L� HQIODV\RQ� PXKDVHEHVL� GHUVL�
GHWD\OÕ�ELU�úHNLOGH�DOÕQPDOÕGÕU�VHoHQH÷LQL�LúDUHWOHPLúOHUGL��%XUDGDQ�GD���LúOHWPH�
\|QHWLFLOHULQLQ� HQIODV\RQ� PXKDVHEHVL� PRGHOOHUL� KDNNÕQGD� \HWHUOL� ELOJLOHUL�
ROPDGÕ÷Õ�DQODúÕOPDNWDGÕU��
� %XQXQOD� ELUOLNWH�� LúOHWPH� \|QHWLFLOHUL� KHU� � LNL� HQIODV\RQ� PXKDVHEHVL�
PRGHOL� �JHQHO� IL\DW� G�]H\L� YH� LNDPH� PDOL\HW� PXKDVHEHVL� PRGHOL�� KDNNÕQGD�
PXKDVHEH� HOHPDQODUÕQÕQ� NÕVPHQ� GH� ROVD� ELOJL� VDKLEL� ROPDODUÕ� JHUHNWL÷LQL� GH�
EHOLUWPLúOHUGLU��$\UÕFD�� LúOHWPH� \|QHWLFLOHULQLQ����¶L� PDOL� WDEORODU� �]HULQGHNL�
HQIODV\RQXQ�HWNLVLQL�D]DOWPDGD�NXOODQÕODQ�NÕVPL�\|QWHPOHU�RODUDN�ELOLQHQ�/ø)2�
VWRN� GH÷HUOHPH� \|QWHPL�� \HQLGHQ� GH÷HUOHPH�� \HQLOHPH� IRQX� X\JXODPDVÕ� JLEL�
\|QWHPOHULQ�GHWD\OÕ�ELU� úHNLOGH� �YH����¶L�GH� � LVWLKGDP�HWWLNOHUL�YH\D� LVWLKGDP�
HWPH\L� G�ú�QG�NOHUL� PXKDVHEH� HOHPDQODUÕ� WDUDIÕQGDQ� NÕVPHQ� DOÕQPDODUÕ�
JHUHNWL÷LQL�GLOH�JHWLUPLúOHUGLU��
� øúOHWPH� \|QHWLFLOHULQLQ� ���¶X� KHP� ILQDQVDO� DQDOL]� W�UOHUL�� KHP� GH�
ILQDQVDO� DQDOL]� WHNQLNOHULQLQ� LVWLKGDP� HWPHN� LVWHGLNOHUL� PXKDVHEH� HOHPDQODUÕ�
WDUDIÕQGDQ� GHWD\OÕ� ELU� úHNLOGH� DOÕQPDVÕ� JHUHNWL÷LQL� LIDGH� HWPLúOHUGLU�� %XQXQOD�
ELUOLNWH�� ELOJLVD\DUOÕ� PXKDVHEH� LOH� LOJLOL� RODUDN� LúOHWPH� \|QHWLFLOHULQLQ� ���¶L�
/2*2�PXKDVHEH� SURJUDPÕQÕQ�����¶X�(7$�PXKDVHEH� SURJUDPÕQÕQ�PXKDVHEH�
H÷LWLPL� VÕUDVÕQGD� PXKDVHEH� HOHPDQODUÕ� WDUDIÕQGDQ� GHWD\OÕ� ELU� úHNLOGH� DOÕQPDVÕ�
JHUHNWL÷LQL�EHOLUWPLúOHUGLU��$\UÕFD��LúOHWPH�\|QHWLFLOHULQLQ����¶L�/2*2�YH�(7$�
JLEL�ELOJLVD\DUOÕ�PXKDVHEH�SURJUDPODUÕQ�GÕúÕQGD��GL÷HU�SURJUDPODU�KDNNÕQGD�GD�
PXKDVHEH� HOHPDQODUÕQÕQ� NÕVPHQ� GH� ROVD� ELOJL� VDKLEL� ROPDODUÕQÕQ� X\JXQ�
RODFD÷ÕQÕ� EH\DQ� HWPLúOHUGLU��%XQXQOD� ELUOLNWH�� LúOHWPHOHULQ� LVWLKGDP�HGHFHNOHUL�
PXKDVHEH� HOHPDQODUÕQD� �QLYHUVLWHOHUGH� YHULOPHVLQL� LVWHGLNOHUL� PXKDVHEH� GHUV�
LoHULNOHULQLQ� �7DEOR� �¶GHNL�� YHULOPH� G�]H\L� NRQXVXQGDNL� J|U�úOHULQLQ��
E�\�NO�NOHULQH� J|UH� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷LQL� EHOLUOHPHN� LoLQ�
KHVDSODQDQ� YH� 7DEOR� �¶QLQ� VRQ� V�WXQXQGD� VXQXODQ� $QRYD� WHVW� VRQXoODUÕ��
����¶OLN�|QHPOLOLN�G�]H\LQGH�LúOHWPHOHULQ���QLYHUVLWHOHUGHQ�LOJLOL�PXKDVHEH�GHUV�
NRQXODUÕQÕQ� YHULOPH� G�]H\OHUL� NRQXVXQGDNL� WDOHSOHULQGH�� � E�\�NO�NOHULQH� J|UH�
ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU���
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P4> P = R-DF> L+Q%R ? C-J <%B E B E <%B C-J _%RL+R	Q%R-L+B R-J >
/ B M,P�B C-J C-J C
P4E%DeM a C
P4R-X+RcP = C-L+Q%C-J = B C-J �*� �§g G,H G�� �§g H�G �(�1�§g G�� �§g G������
:�_�J M%A+C;= @�A+B M+B M�^�M�DeM a C
P4R-X+R`�R-L+R	B `�R	B R-J > � �§g �(� ��G �§g H�$ �	Ha�§g G�$ �§g ��$����
3!N%J <+> K%R�DeM a C
P�R	X%R�_%R�Q%R-L+R-= > DP = C-L+Q%C-J = B C-J E L,E L�= C-L,E = E DFE G�$ �§g ��� G%G �§g ��� �]�§g ��$ �§g G%�*�,H
< @�L,P�@�B > Q%R ? > L+C-L,P�C	B = C-X+B @�B C-J E L
a C-b�E J B C	L%DVC
P4E

G,H �§g �,H G�$ �§g ��� �1�§g �+H �§g������(�

� %LOLQGL÷L� JLEL�� � J�Q�P�]GH� N�UVHOOHúPH� VRQXFX� 7�UN� LúOHWPHOHULQ�
XOXVODUDUDVÕ�DODQGDNL�IDDOL\HWOHUL� �JLGHUHN�DUWPDNWDGÕU�� � øúOHWPHOHU�IDDOL\HWOHULQL�
V�UG�U�UNHQ��GH÷HUOHPH��NXOODQÕODQ�KHVDSODUÕQ�LVPL��PDOL�WDEORODUÕQ�LoHUL÷L��PDOL�
WDEORODUÕQ�oHYLULVL�JLEL�ED]Õ�PXKDVHEH�SUREOHPOHUL\OH�NDUúÕODúDELOPH�LKWLPDOOHUL�
EXOXQPDNWDGÕU��%X�SUREOHPOHULQ�KHSVL�XOXVODUDUDVÕ�PXKDVHEH�VWDQGDUWODUÕQD�WDP�
X\XPXQ� JHoHNOHúPHPHVLQGHQ� ND\QDNODQPDNWDGÕU�� %X� QHGHQOH�� NRQXQXQ�
|QHPLQGHQ�\ROD�oÕNDUDN�XOXVODUDUDVÕ�PXKDVHEH�VWDQGDUWODUÕ��7�UNL\H�0XKDVHEH�
YH�'HQHWLP�6WDQGDUWODUÕ�YH�$YUXSD�7RSOXOX÷X�0XKDVHEH�*HQHOJHOHUL�NRQXODUÕQD�
YDNÕI� PXKDVHEH� HOHPDQODUÕQÕQ� E�\�N� |OoHNOL� LúOHWPH� \|QHWLFLOHUL� WDUDIÕQGDQ�
WDOHS�HGLOLS�HGLOPHGL÷LQ�WHVELWLQH�LOLúNLQ�\|QHWLFLOHUH�VRUXODU�\|QHOWLOPLúWLU��
�� 7DEOR��¶GHQ�GH�DQODúÕODFD÷Õ��]HUH��LúOHWPH�\|QHWLFLOHULQLQ�VDGHFH����¶��
XOXVODUDUDVÕ� PXKDVHEH� VLVWHPLQGH� IDUNOÕOÕNODU� YH� QHGHQOHUL�����¶L� XOXVODUDUDVÕ�
PXKDVHEH�VWDQGDUWODUÕ�YH����¶VÕ�$YUXSD�7RSOXOX÷X�0XKDVHEH�*HQHOJHOHUL�JLEL�
NRQXODUÕQ� LVWLKGDP� HWPHN� LVWHGL÷L� PXKDVHEH� HOHPDQÕ� WDUDIÕQGDQ� GHWD\OÕ� ELU�
úHNLOGH� DOÕQPDVÕ� JHUHNWL÷L� VHoHQH÷LQL� LúDUHWOHGL÷L� J|U�OPHNWHGLU�� %XQXQOD�
ELUOLNWH�� LúOHWPH� \|QHWLFLOHULQLQ� ���¶�� XOXVODUDUDVÕ� PXKDVHEH� VLVWHPLQGH�
IDUNOÕOÕNODU�YH�QHGHQOHUL�����¶��XOXVODUDUDVÕ�PXKDVHEH�VWDQGDUWODUÕ�YH����¶VL�GH�
$YUXSD� 7RSOXOX÷X� PXKDVHEH� JHQHOJHOHUL� JLEL� NRQXODUÕQD� YDNÕI� HOHPDQ�
DUDPDGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� $\UÕFD�� � DQNHWH� NDWÕODQ� LúOHWPH� \|QHWLFLOHULQLQ�
\DUÕGDQ�ID]ODVÕ��LVWLKGDP�HWPHN�LVWHGLNOHUL�HOHPDQÕQ�EX�NRQXODUÕ�NÕVPHQ�GH�ROVD�
PXKDVHEH�H÷LWLPL�HVQDVÕQGD�DOPDVÕQÕQ�\HWHUOL�RODFD÷ÕQÕ�EH\DQ�HWPLúOHUGLU��
� ����� \ÕOÕQGDQ� LWLEDUHQ� \D\ÕPODQPD\D� EDúOD\DQ� 7�UNL\H�0XKDVHEH� YH�
'HQHWLP�6WDQGDUWODUÕ� LOH� LOJLOL�RODUDN�� LVWLKGDP�HWPH\L�G�ú�QG�NOHUL�PXKDVHEH�
HOHPDQODUÕQGDQ� LúOHWPH� \|QHWLFLOHULQLQ� ���¶L� GHWD\OÕ�� ���¶X� NÕVPHQ� ELOJL�
VDKLEL� ROPDODUÕQÕ� WDOHS� HWPHNWHGLUOHU�� $\UÕFD�� NRQVROLGH� ILQDQVDO� WDEORODUÕQ�
KD]ÕUODQPDVÕ� LOH� LOJLOL� RODUDN� GD�� LúOHWPH� \|QHWLFLOHULQLQ� ���¶L� GHWD\OÕ� ELU�
úHNLOGH�� ���¶L� NÕVPHQ� ELOJL� VDKLEL� ROPDODUÕQÕ� PXKDVHEH� HOHPDQODUÕQGDQ�
LVWHPHNWHGLUOHU��

7DEOR� �¶GH� EHOLUWLOHQ� NRQXODUOD� LOJLOL� RODUDN�� LúOHWPH� \|QHWLFLOHULQLQ�
J|U�úOHULQLQ� LúOHWPHOHULQ� E�\�NO�NOHULQH� J|UH� ELU� IDUNOÕOÕ÷ÕQ� ROXS� ROPDGÕ÷ÕQÕ�
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WHVSLW� HWPHN� LoLQ� KHVDSODQDQ� $QRYD� WHVWL�� \DOQÕ]FD� ³.RQVROLGH� ILQDQVDO�
WDEORODUÕQ� KD]ÕUODQPDVÕ´� NRQXVXQXQ� YHULOPH� G�]H\LQGH� ELULQFL� YH� LNLQFL�
GHUHFHGH� E�\�N� LúOHWPHOHULQ� WDOHSOHULQGH� WDP� ELU� J|U�ú� ELUOL÷LQLQ� PHYFXW�
ROPDGÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� � %X� VRUX� LOH� LOJLOL� YHULOHQ� FHYDSODUÕQ� GHWD\OÕ�
LQFHOHPHVL� VRQXFXQGD� LVH�� |]HOOLNOH� LNLQFL� GHUHFHGH� E�\�N� LúOHWPHOHULQ� EX�
NRQXQXQ�NÕVPHQ�YH\D�KLo�LúOHQPHPHVLQL�WDOHS�HWWLNOHUL��ELULQFL�GHUHFHGH�E�\�N�
LúOHWPHOHULQ�GH�EX�NRQXQXQ��QLYHUVLWHOHULPL]GH�GHWD\OÕ�RODUDN�YHULOPHVLQL�WDOHS�
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5 R-J `%>%M,P M+B%<%C-L%M%L%M%LeC-L+C
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G�� �§g ��� G�� �§g H�G � �§g �%H �§g������+H
3+R-<�L+@�B @O84> < Q%R�^%> U4> <%B > <%B R-J > LDeM a C�P�R-X+R/K%RcR-= <+> P4>

�/G �§g G%� ��� �§g $�� � �,g ��$ �§g�$������

7DEOR� �¶GD� J|U�OG�÷�� �]HUH�� LúOHWPH� \|QHWLFLOHULQLQ� ���¶L� *HOLU� YH�
.XUXPODU� 9HUJLVL� \DVDODUÕQÕQ� DQDOL]L�� ���¶L� 9HUJL� 8VXO� .DQXQX� DQDOL]L� YH�
���¶L� GH� LúOHWPHOHUH� VD÷ODQDQ� YHUJL� DYDQWDMODUÕQÕQ� DQDOL]L� JLEL� NRQXODUÕ��
LVWLKGDP� HWWLNOHUL� YH\D� HGHFHNOHUL� PXKDVHEH� HOHPDQÕ� WDUDIÕQGDQ� PXKDVHEH�
H÷LWLPL�HVQDVÕQGD�GHWD\OÕ�ELU� úHNLOGH�DOPDODUÕQÕ� WDOHS�HGLOPHNWHGLUOHU��%XQXQOD�
ELUOLNWH�� LúOHWPH�\|QHWLFLOHULQLQ�\DUÕGDQ�ID]ODVÕ� Lo�YH�ED÷ÕPVÕ]�GÕú�GHQHWLP�JLEL�
NRQXODUÕQ�PXKDVHEH�HOHPDQÕ�WDUDIÕQGDQ�NÕVPHQ�DOÕQPDVÕQÕ�\HWHUOL�J|UPHNWHGLU��
$\UÕFD�� LúOHWPH� \|QHWLFLOHULQLQ� ���¶VL� LúOHWPHOHULPL]H� |QHPOL� ILQDQVPDQ�
DYDQWDMODUÕ� VD÷OD\DELOHQ� EDUWHU�� OHDVLQJ�� IDFWRULQJ� JLEL� WHNQLNOHU� YH� ���¶L� GH�
WHNQRORMLN�GH÷LúLNOLNOHULQ�PXKDVHEH\H�HWNLVL�JLEL�PXKDVHEH�NRQXODUÕQD�NÕVPHQ�
KDNLP�RODQ�PXKDVHEH�HOHPDQÕQÕ�WDOHS�HWWLNOHULQL�EHOLUWPLúOHUGLU��

7DEOR� �¶GD� VXQXODQ� $QRYD� WHVW� VRQXoODUÕ� GD�� ����¶OLN� |QHPOLOLN�
G�]H\LQGH� LúOHWPHOHULQ�� �QLYHUVLWHOHUGHQ� \XNDUÕGD� EHOLUWLOHQ� PXKDVHEH� GHUV�
LoHULNOHULQLQ�YHULOPH�G�]H\OHUL�NRQXVXQGDNL� WDOHSOHUL� LOH�E�\�NO�NOHUL�DUDVÕQGD��
ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU���
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����� øúOHWPH� <|QHWLFLOHULQ� 0XKDVHEH� (÷LWLPL�� 2NXWXODFDN� 0XKDVHEH�
'HUVOHUL� YH� .RQXODUÕ�LoHULNOHUL�� +DNNÕQGDNL� *|U�úOHUL�� 7DOHSOHUL� YH�
gQHULOHUL�

� $QNHWH� NDWÕODQ� LúOHWPH� \|QHWLFLOHULQH� DQNHWWH� \HU� DOPD\DQ� PXKDVHEH�
GHUVOHUL��PXKDVHEH� NRQXODUÕ� YH�PXKDVHEH� H÷LWLPL� KDNNÕQGD� J|U�ú� YH� |QHULOHUL�
D\UÕFD� VRUXOPXú� YH� ED]Õ� FHYDSODU� HOGH� HGLOPLúWLU�� øúOHWPH� \|QHWLFLOHULQLQ�NRQX�
KDNNÕQGDNL�J|U�ú�YH�|QHULOHULQH�DúD÷ÕGD�GR÷UXGDQ�\HU�YHULOPLúWLU��
x� g÷UHQFLOHUH� �QLYHUVLWH� |÷UHQLPL� HVQDVÕQGD� X\JXODPD\D� GD\DOÕ� |GHYOHU�

YHULOLS��EXQODUÕQ�EDVLW�ELU�WH]�úHNOLQGH�KD]ÕUODQPDVÕ�VD÷ODQPDOÕGÕU��%|\OHFH��
|÷UHQFL�DUDúWÕUPD\D�\|QHOWLOHFHN�YH�|÷UHQFL�KHP�DUDúWÕUPD�WHNQLNOHULQL�KHP�
GH� \D]ÕP� WHNQLNOHULQL� |÷UHQHFHNWLU�� 6RQXoWD�� X\JXODPD\D� GD\DOÕ� ELU� |GHY�
KD]ÕUODGÕ÷Õ�LoLQ�|÷UHQFL�WHFU�EH�ND]DQDFDNWÕU��

x� 7LFDUHW� OLVHVL� |÷UHQFLOHUL� VRQ� VÕQÕIWD� VWDM� \DSPD� LPNDQÕQD� VDKLS�
EXOXQPDNWDGÕUODU��%X�|÷UHQFLOHULQ��QLYHUVLWH�|÷UHQFLOHULQH�J|UH�GDKD� ID]OD�
SUDWLN� \DSPÕú� ROPDODUÕQGDQ� GROD\Õ� Lú� KD\DWÕQGD� EXQODUGDQ� GDKD� ID]OD�
\DUDUODQÕOPDNWDGÕU��

x� g÷UHQFLOHULQ� WHRULN� ELOJLOHULQ� \DQÕQGD�� KHU� |÷UHQFLQLQ� �QLYHUVLWHGHNL�
|÷UHQLP�V�UHVL�ER\XQFD��LOJLOHQGLNOHUL�DODQGD�PXWODND�Lú\HUOHULQGH�GH�EHOLUOL�
V�UHOHUGH� VWDM� J|UPHOHULQLQ� VD÷ODQPDVÕ� YH� D\QÕ� ]DPDQGD� GD� L]OHQPHVL�
ID\GDOÕ�RODFDNWÕU��

x� %D]Õ� PH]XQ� |÷UHQFLOHU� ELOJLVD\DUÕ� LON� NH]� Lú\HULQGH� NXOODQPD\D�
EDúODPDNWDGÕUODU��%X�QHGHQOH���QLYHUVLWHOHULQ�LOJLOL�E|O�POHULQGH�JHUHNOL�DOW�
\DSÕQÕQ�ROXúWXUXOPDVÕ�JHUHNPHNWHGLU��

x� 0XKDVHEH�LOH�LOJLOL�ED]Õ�NDYUDPODU�|÷UHWLOLUNHQ�EHOOL�G�]H\OHUGH�\DEDQFÕ�ELU�
GLOOH� GHVWHNOHQPHVL� GH� LoLQGH� EXOXQGX÷XPX]� G�Q\D� DoÕVÕQGDQ� oRN�
JHUHNOLGLU��

x� 0XKDVHEH� HOHPDQÕQÕQ� oRN� L\L� GHUHFHGH� ELOJLVD\DU� ELOJLVL� YH� HQWHJUH�
PXKDVHEH�ERUGUR�LúOHWPH�VDWÕQ� DOPD�SD]DUODPD��UHWLP� YH� ,53� PDQWÕ÷ÕQD�
KDL]�SDNHW�SURJUDP�GHQH\LPLQH�VDKLS�ROPDVÕ�JHUHNPHNWHGLU��

x� %D]Õ�PXKDVHEH�GHUV�YH\D�NRQXODUÕQÕQ�JHUHNOLOL÷L�VHNW|UGHQ�VHNW|UH�IDUNOÕOÕN�
DU]�HWPHNWHGLU��%XQD�UD÷PHQ��PXKDVHEH�HOHPDQODUÕQÕQ�D]�GD�ROVD�PXKDVHEH�
JHQHO� N�OW�U�� DoÕVÕQGDQ� GD� EHOLUOL� NRQX� YH� NDYUDPODUÕ� ELOPHOHULQGH� ID\GD�
J|U�OPHNWHGLU��

x� 8OXVODUDUDVÕ� PXKDVHEH� VLVWHPLQGH� IDUNOÕOÕNODU�� XOXVODUDUDVÕ� PXKDVHEH�
VWDQGDUWODUÕ�YH�$YUXSD�7RSOXOX÷X�0XKDVHEH�*HQHOJHOHUL�JLEL�NRQXODU��úX�DQ�
LoLQ� Lú� KD\DWÕQGD� JHUHNOL� GH÷LOGLU�� JHUHNOL� ROPDVÕ� KDOLQGH� |÷UHQLOPHVL�
JHUHNPHNWHGLU��
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x� %D]Õ�PXKDVHEH� NRQXODUÕ� oRN�|]HOGLU�� EXQODUD�PXKDVHEH� H÷LWLPL� HVQDVÕQGD�
NÕVDFD�GH÷LQLOPHVL�\DUDUOÕ�RODFDNWÕU��

x� )DWXUD�� VHYN� LUVDOL\HVL�� WDúÕPD� LUVDOL\HVL�� WHGL\H�PDNEX]X�� WDKVLO�PDNEX]X��
PDKVXS� ILúL�� oHN�� VHQHW�� EDQND� PDNEX]ODUÕ�� LKUDFDWWD� *d%� YH� LoHULNOHUL��
LWKDODWWD� **%� YH� LoHULNOHUL�� 66.�� .XUXPODU� 9HUJLVL� %H\DQQDPHOHUL��
ERUGURODU� YH� GHWD\� HNOHUL�� UHVPL� NXUXPODUOD� \DSÕODQ� \D]ÕúPD� |UQHNOHULQLQ�
VXUHW� YH\D� DVOÕQD� X\JXQ� RODUDN� KD]ÕUODQPÕú� GRN�PDQODUD� DLW� LúOHYOHULQ� YH�
LoHULNOHULQLQ� GH�� |÷UHQFLOHUH� �QLYHUVLWH� |÷UHQLPL� VÕUDVÕQGD� PXKDVHEH�
H÷LWLPLQGH�|÷UHWLOPHVL� JHUHNPHNWHGLU��%|\OHFH�� Lú� KD\DWÕQGD�EX�EHOJHOHULQ�
KD]ÕUODQPDVÕ�HVQDVÕQGD�KHUKDQJL�ELU�]RUOXNOD�NDUúÕODúPD\DFDNODUGÕU��

� ���6RQXo�
� $UDúWÕUPD� VRQXoODUÕ� LQFHOHQGL÷LQGH�� DQNHWH� NDWÕODQ� LúOHWPHOHULQ�
���¶XQX�PDPXO��UHWHQ�LúOHWPHOHU�ROXúWXUPDNWDGÕU��%X�LúOHWPHOHULPL]OH�ELUOLNWH�
GL÷HU� KL]PHW� YH� WLFDUHW� LúOHWPHOHUL� PXKDVHEH� E|O�P�QGH� LVWLKGDP� HGHFHNOHUL�
PXKDVHEH�HOHPDQÕQÕQ��QLYHUVLWH�|÷UHQLPL�HVQDVÕQGD�JHQHO�PXKDVHEH�� úLUNHWOHU�
PXKDVHEHVL�� PDOL\HW� PXKDVHEHVL�� ELOJLVD\DUOÕ� PXKDVHEH� ILQDQVDO� WDEORODU�
DQDOL]L�� � YHUJL� KXNXNX� YH� PXKDVHEHVL� JLEL� PXKDVHEH� GHUVOHULQL� GHWD\OÕ� ELU�
úHNLOGH� DOPÕú� ROPDODUÕQÕ� WDOHS� HWPHNWHGLUOHU�� $\UÕFD� LúOHWPHOHULPL]��
PXKDVHEHQLQ� WHPHO� SUHQVLSOHUL�� WHN� G�]HQ� KHVDS� SODQÕ�� G|QHP� VRQX� LúOHPOHUL��
WHPHO� YH� HN� PDOL� WDEORODUÕQ� G�]HQOHQPHVL�� � VHUPD\H� úLUNHWOHULQGH� PXKDVHEH�
LúOHPOHUL�� �UHWLP� PDOL\HWOHULQLQ� KHVDSODQPDVÕ�� VLSDULú� YH� VDIKD� PDOL\HWOHPH�
\|QWHPL�� WDP�PDOL\HWOHPH� \|QWHPL�� VWDQGDUW�PDOL\HWOHPH� \|QWHPL�� E�WoHOHPH�
\|QWHPOHUL�� ILQDQVDO� DQDOL]� WHNQLN�YH� W�UOHUL��*HOLU� �.XUXPODU�9HUJLVL�YH�9HUJL�
8VXO�.DQXQX¶QXQ�DQDOL]L��LúOHWPHOHUH�VD÷ODQDQ�YHUJL�DYDQWDMODUÕ�JLEL�PXKDVHEH�
NRQXODUÕQÕ�GHWD\OÕ�ELU�úHNLOGH�DOPÕú�RODQ�YH�EX�NRQXODUD�KDNLP�RODQ�PXKDVHEH�
HOHPDQODUÕQD�LKWL\DoODUÕ�ROGXNODUÕQÕ�EHOLUWPLúOHUGLU��
� %XQXQOD� ELUOLNWH�� DQNHWH� NDWÕODQ� LON� ���¶H� JLUPLú� RODQ� LúOHWPHOHULPL]��
LVWLKGDP� HGHFHNOHUL� PXKDVHEH� HOHPDQÕQÕQ� oHYUH� PXKDVHEHVL�� XOXVODUDUDVÕ�
PXKDVHEH��GHYOHW�PXKDVHEHVL�YH�NRQDNODPD�PXKDVHEHVL�JLEL�PXKDVHEH�GHUVOHUL�
GL÷HU� PXKDVHEH� GHUVOHULQH� J|UH�� KD\DW� VH\UL� PDOL\HWOHPH� \|QWHPL�� NDL]HQ�
PDOL\HWOHPH�\|QWHPL��IDDOL\HW�HVDVÕQD�GD\DOÕ�PDOL\HWOHPH�\|QWHPL��VRQUDGDQ�YH�
JHUL\H� GR÷UX� PDOL\HWOHPH� \|QWHPL�� XOXVODUDUDVÕ� PXKDVHEH� VLVWHPLQGH�
IDUNOÕOÕNODU�YH�QHGHQOHUL��XOXVODUDUDVÕ�PXKDVHEH�VWDQGDUWODUÕ��$YUXSD�7RSOXOX÷X�
0XKDVHEH� *HQHOJHOHUL� JLEL� PXKDVHEH� NRQXODUÕQÕ� GL÷HU� PXKDVHEH� NRQXODUÕQD�
J|UH� DOPDODUÕQD� JHUHN� ROPDGÕ÷ÕQÕ� GLOH� JHWLUPLúOHUGLU�� $\UÕFD�� PXKDVHEH�
HOHPDQODUÕQÕQ� EX� GHUV� YH� NRQXODUÕQÕ� NÕVPHQ� GH� ROVD� DOPDODUÕQÕQ� � PXKDVHEH�
N�OW�U��DoÕVÕQGDQ�|QHPOL�ROGX÷XQX�GD�EH\DQ�HWPLúOHUGLU���
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� <XNDUÕ�EHOLUWLOHQ�YH�LúOHWPHOHULPL]�WDUDIÕQGDQ�WDOHS�HGLOHQ�EX�PXKDVHEH�
GHUV�YH�LoHULNOHULQLQ�EHOLUOHQPHVLQGH��QLYHUVLWH�VDQD\L�LúELUOL÷LQH�PXWODN�VXUHWWH�
JLGLOPHOLGLU�� øúOHWPH� \|QHWLFLOHULQ� ���¶�� LúELUOL÷LQH� WDUDIWDU� ROGXNODUÕQÕ� � YH�
LúELUOL÷LQGHQ� KHU� LNL� WDUDIÕQGD� ELU� WDNÕP� ID\GDODU� HOGH� HGHELOHFH÷LQL�
EHOLUWPLúOHUGLU��%X�NRQXGD� LVWHQLOHQ� LúELUOL÷L� LVH�� oDOÕúPDQÕQ� WHRULN�E|O�P�QGH�
EHOLUWLOHQ�QHGHQOHUGHQ�GROD\Õ�|QFHOHUL�JHUoHNOHúHPHPLúWLU��øVWHQLOHQ�LúELUOL÷LQLQ�
RODELOPHVL� LoLQ� |QFHOLNOH�� �QLYHUVLWHOHULPL]LQ� PXKDVHEH� H÷LWLPL� NRQXVXQGD�
LúOHWPHOHULPL]LQ� WDOHS� YH� EHNOHQWLOHULQH� FHYDS� YHUHELOPHVL� JHUHNPHNWHGLU��
øúOHWPHOHULPL]LQ�EX�WDOHS�YH�EHNOHQWLOHUL�DúD÷ÕGDNL�úHNLOGH�|]HWOHQHELOLU��
��� hQLYHUVLWHOHULPL]�X\JXODPD\D�\|QHOPHOL��WHRULN�ELOJLGHQ�oRN�LúOHWPHOHULPL]H�

X\JXODPD\D� \|QHOLN� ELOJLOHU� VXQPDOÕGÕUODU�� <DQL�� �QLYHUVLWHOHULPL]LQ�
SL\DVDGDNL�JHOLúPHOHUGHQ�NRSXN�ROPDPDVÕ�JHUHNPHNWHGLU��

��� hQLYHUVLWH\L� ELWLUHQ� |÷UHQFLOHULQ� Lú� KD\DWÕQD� oRN� ]RU� DGDSWH� ROGXNODUÕ� YH�
KDWWD� JHQHOGH� X\XP� VD÷OD\DPDGÕNODUÕ� EHOLUWLOPHNWHGLU�� %XQXQ� JLGHULOPHVL�
YH\D�HQ�D]D� LQGLULOHELOPHVL� LoLQ� LVH���QLYHUVLWHOHUGH� WHRULN�ELOJLOHULQ�V�UHNOL�
RODUDN�X\JXODPDOÕ�SURJUDPODUOD�GHVWHNOHQPHVL�JHUHNPHNWHGLU��

��� hQLYHUVLWHOHULPL]GH� YHULOHQ� PXKDVHEH� H÷LWLPL� WHRULN� ED]GD� ROPDNWDGÕU��
7HRULN� H÷LWLPLQ� |UQHN� ROD\� oDOÕúPDODUÕ� YH\D� X\JXODPDOÕ� SURJUDPODU� LOH�
GHVWHNOHQPHVL� JHUHNPHNWHGLU�� %XQXQOD� ELUOLNWH�� PXKDVHEH� H÷LWLPL� DOPÕú�
|÷UHQFLOHUH�� LúOHWPHOHULPL]GH� PXKDVHEH� DODQÕQGD� VWDM� \DSPD� LPNDQODUÕ�
VD÷ODPDOÕGÕUODU�� %|\OHFH�� LúOHWPHOHULPL]� WDUDIÕQGDQ� LVWLKGDP� HGLOHFHN�
PXKDVHEH�HOHPDQODUÕ�GDKD�|QFHGHQ� Lú�RUWDPÕQÕ� WDQÕ\DELOHFHNOHU�YH�NDGUROX�
oDOÕúPD\D�EDúODGÕNODUÕ�]DPDQ�GD��|QHPOL�]RUOXNODUOD�NDUúÕODúPD\DFDNODUGÕU��

��� hQLYHUVLWHOHULPL]LQ� PXKDVHEH� H÷LWLPL� NRQXVXQGD� LúOHWPHOHULPL]GHQ� JHOHQ�
WDOHSOHUL� HQ� NÕVD� V�UHGH� FHYDSODPDVÕ� JHUHNPHNWHGLU��$NVL� WDNGLUGH�� LúOHULQ�
\R÷XQOX÷XQXQ� EDKDQH� HGLOPHVL� YH� WDOHSOHULQ� ]DPDQÕQGD� NDUúÕODQDPDPDVÕ�
GXUXPXQGD�WDUDIODU�DUDVÕQGD�LúELUOL÷L�VD÷ODQDPD\DFDNWÕU��

���0XKDVHEH�H÷LWLPL�NRQXVXQGD��QLYHUVLWHOHULPL]LQ�OLVDQV��VW��JHFH�H÷LWLPOHULQ�
\DSÕOPDVÕ� JHUHNPHNWHGLU�� %|\OHFH�� J�QG�]� oDOÕúPDN� ]RUXQGD� RODQ�
\|QHWLFLOHULQ� OLVDQV� �VW�� H÷LWLPL� \DSPDVÕ� VD÷ODQDFDN� YH� PXKDVHEH� H÷LWLPL�
NRQXVXQGDNL� LúELUOL÷LQLQ� DGÕPODUÕ� DWÕOPÕú� RODFDNWÕU�� $\UÕFD�� WHRUL� YH�
X\JXODPDGD� oDOÕúDQODUÕQ� ELOJLOHUL� ELUOHúHUHN� GDKD� DQODPOÕ� ELOJLOHU� RUWD\D�
oÕNDELOHFHNWLU��

��� hQLYHUVLWHOHUGHNL� ED]Õ� \�NVHN� OLVDQV� YH� GRNWRUD� WH]OHULQLQ�� LúOHWPHOHULQ�
NDUúÕODúWÕNODUÕ� PXKDVHEH� SUREOHPOHULQLQ� o|]�P�QH� \|QHOLN� RODUDN�
KD]ÕUODQPDVÕ� VD÷ODQPDOÕGÕU�� %XQXQ� \DQÕ� VÕUD� LúOHWPHOHULPL]�� PXKDVHEH�
HOHPDQODUÕQÕ� \�NVHN� OLVDQV� YH� GRNWRUD� \DSPDODUÕ� NRQXVXQGD� WHúYLN� HGLS��
GHVWHNOHPHOLGLUOHU��
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��� hQLYHUVLWHOHULPL]LQ� PXKDVHEH� H÷LWLPL� NRQXVXQGD� LúOHWPHOHUOH� LúELUOL÷LQH�
JLGHUHN��X\JXODPD\D�\|QHOLN�\D\ÕQODU��V�UHOL�\D\ÕQODUGD�RODELOLU��KD]ÕUODPDVÕ�
YH� LúOHWPHOHUH� J|QGHUPHVL� JHUHNPHNWHGLU�� %|\OHFH�� KHU� LNL� WDUDI� GD�� JHUHN�
WHRUL�JHUHNVH�X\JXODPD\D�\|QHOLN�ELOJLOHUL�ELU�DUDGD�DOPÕú�RODELOHFHNOHUGLU��

���0XKDVHEH� H÷LWLPL� NRQXVXQGD� �QLYHUVLWHOHULPL]� LOH� LúOHWPHOHULPL]LQ� RUWDN�
SURMHOHU� �UHWPHVL� JHUHNPHNWHGLU�� %|\OHFH�� �QLYHUVLWHOHULPL]LQ� PXKDVHEH�
H÷LWLPL� NRQXVXQGDNL� ELULNLPOHUL� LúOHWPHOHULPL]H� G�]HQOL� ELU� úHNLOGH�
LOHWLOHELOHFHNWLU��

��� hQLYHUVLWHOHULPL]� PXKDVHEH� H÷LWLPL� NRQXVXQGD� SDQHOOHU�� NRQIHUDQVODU� YH�
VHPLQHUOHU� G�]HQOHPHOL� YH� EX� WRSODQWÕODUD� LúOHWPH� \|QHWLFLOHULQL� YH\D�
HOHPDQODUÕQÕ� oD÷ÕUÕS�� EX� GHQH\LPOL� HOHPDQ� YH\D� \|QHWLFLOHULQ�
WHFU�EHOHULQGHQ�YH�SUDWL÷LQGHQ�\DUDUODQPDOÕGÕUODU��

����hQLYHUVLWHOHULPL]�� VDQD\L� LOH� LúELUOL÷L� \DSDUDN� RQODUÕQ� LKWL\DoODUÕQD� X\JXQ�
NDOLWHOL� HOHPDQ� \HWLúWLUPHN� LoLQ� oD÷ÕQ� JHUHNOHULQH� X\JXQ� RODUDN�
SURJUDPODUÕQGD�JHUHNOL�G�]HQOHPHOHUL�\DSPDODUÕ�JHUHNPHNWHGLU��

� %XQXQOD� ELUOLNWH�� LúOHWPHOHULPL]LQ� GH�� PXKDVHEH� H÷LWLPL� NRQXVXQGD�
�QLYHUVLWHOHULPL]LQ� WDOHS� YH� EHNOHQWLOHULQH� FHYDS� YHUPHOHUL� JHUHNPHNWHGLU��
gUQH÷LQ�� �QLYHUVLWHOHULPL]LQ� X\JXODPD\D� \|QHOLN� oDOÕúPDODU� \DSDELOPHVL� LoLQ�
JHUHNOL�RUWDP�YH�LPNDQODU�LúOHWPHOHULPL]�WDUDIÕQGDQ�VD÷ODQPDOÕGÕU��<DQL�VDQD\L�
NHVLPL�� NHQGLVLQL� X\JXODPDOÕ� DUDúWÕUPDODUD� DoÕN� WXWPDOÕGÕU�� �+HUNHV� WDUDIÕQGDQ�
ELOLQHQ� ELU� oRN� � NRQX� ED]HQ� LúOHWPHOHULPL]� WDUDIÕQGDQ� ELU� VÕU� JLEL�
VDNODQPDNWDGÕU�� $\UÕFD�� PXKDVHEH� |÷UHWLP� HOHPDQODUÕQÕQ� EHOOL� G|QHPOHUGH�
EL]]DW� LúOHWPH� LoLQGH� EHOOL� ELU� V�UH� oDOÕúPDVÕ� YH\D� LQFHOHPH� \DSPDVÕ� LPNDQÕ�
LúOHWPHOHU� WDUDIÕQGDQ� VD÷ODQPDOÕGÕU�� %|\OHFH�� PXKDVHEH� |÷UHWLP� HOHPDQÕ��
LúOHWPHOHULQ� �NDUúÕODúWÕ÷Õ�PXKDVHEH�SUREOHPOHULQL�\DNÕQGDQ�J|UHELOHFHN�YH�RQD�
J|UH�o|]�P�|QHULOHUL��UHWHELOHFHNWLU��
� %XQXQOD� ELUOLNWH� LúOHWPHOHULPL]�� KL]PHW� LoL� H÷LWLP� NDSVDPÕQGD�
PXKDVHEH� H÷LWLPL� IDDOL\HWOHULQL� VDGHFH� LúOHWPH� LoL� LPNDQODUOD�
V�UG�UPHPHOLGLUOHU�� %X� NRQXGD� �QLYHUVLWHOHULPL]GHQ� GHVWHN� DOPD� \ROXQX� GD�
VHoPHOHUL�JHUHNPHNWHGLU��$\UÕFD��LúOHWPHOHULPL]�PXKDVHEH�H÷LWLPLQH�KL]PHW�LoL�
H÷LWLP�oHUoHYHVLQGH���JHUHNHQ�|QHPL�YHUPHPHNWH��|]HOOLNOH�\HWLúPLú�HOHPDQODU�
LVWLKGDP�HGHUHN�PXKDVHEH�H÷LWLPL�NRQXVXQGDQ�X]DNODúPDNWDGÕUODU��%X�QHGHQOH��
PXKDVHEH� H÷LWLPLQH� JHUHNHQ�|QHPL� YHUPHOLOHU�YH�EX�\|QGH�PXKDVHEH�YHUL�YH�
ELOJLOHULQL� NXOODQDQ� W�P� oDOÕúDQODUÕQD� \|QHOLN� V�UHNOL� RODUDN� JHOLúWLULFL� YH�
\HQLOH\LFL� SURJUDPODU� G�]HQOHPHOLGLUOHU�� %X� GD� �QLYHUVLWH�VDQD\L� LúELUOL÷L�
oHUoHYHVLQGH� P�PN�Q� RODFDNWÕU�� %X� QHGHQOH�� LúOHWPHOHULPL]LQ� �QLYHUVLWHOHUOH�
LúELUOL÷L�NRQXVXQGD�ELU�SROLWLNDODUÕ�GD�ROPDVÕ�JHUHNPHNWHGLU��
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$%675$&7�
$� JHQHUDOO\� DFFHSWHG� YLHZ� LV� WKDW� LW� LV� RI� SDUWLFXODU� LPSRUWDQFH� IRU�

XQLYHUVLW\�JUDGXDWHV�DLPLQJ��WR�ZRUN�DW�WKH�DFFRXQWLQJ�VHFWLRQ�RI��FRPSDQLHV�DW�
WKH� VHFWRU� WR� WDNH� SDUWLFXOODU� FRXUVHV� RQ� RU� URODWHG� WR� DFFRXQWLQJ�� � ,W� LV� ��
WKHUHIRUH�� QHFHVVDU\� WR� LGHQWLI\�ZKLFK� DFFRXQWLQJ� FRXUVH� DQG� FRQWHQW� RI� VXFK�
FRXUVH�LV�RI�SDUWLFXODU�LPSRUWDQFH�IRU�FRPSDQLHV�ZLOOLQJ�WR�HPSOR\�JUDGXDWH�LQ�
WKHLU�DFFRXQWLQJ�VHFWLRQV�� � ,Q� WKLV�VWXG\��ZH�UHSRUW� WKH�UHVXOWV�RI�WKH�HPSLULFDO�
VWXG\� WKDW� ZDV� XQGHUWDNHQ� WR� H[SORUH� WKH� GHPDQG� RI� WKH� ODUJH� 7XUNLVK�
FRPSDQLHV� �LQ� WHUPV� RI� DFFRXQWLQJ� FRXUVHV� WDNHQ� DQG� WKH� H[WHQW� RI� VXFK�
FRXUVHV��IURP�WKH�XQLYHUVLW\�JUDGXDWHV�WKDW�DSSO\�IRU�WKHLU�DFFRXQWLQJ�VHFWLRQV��

.$<1$.d$�
d21.$5�� .HPDOHWWLQ� �������� ³1LWHOLNOL� 0XKDVHEHFL� <HWLúWLULOPHVLQGH�

%D÷ÕPVÕ]�0XKDVHEH� IDN�OWH� YH\D�%|O�POHUL�h]HULQH�%LU�'H÷HUOHPH´��
&XPKXUL\HW��hQLYHUVLWHVL�ø�ø�%�)��'HUJLVL��

(5'2ö08ù��*�QHU� YH� ø�<DúDU�.D]X� �������� ³hQLYHUVLWH�6DQD\L� øúELUOL÷LQGH�
(OD]Õ÷�gUQH÷L´��9HULPOLOLN�'HUJLVL��6D\Õ����

.$=8��+LODO���������³hQLYHUVLWH��6DQD\L�øúELUOL÷L�)�h�7HNQLN�(÷LWLP�)DN�OWHVL�
gUQH÷L�´��)ÕUDW�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL��6D\Õ������

.258.2ö/8�� $\úH� �������� ³øúOHWPHOHUGH� 0XKDVHEH� (÷LWLPL� YH�
hQLYHUVLWHOHUOH�øúELUOL÷L´��'�(��hQLYHUVLWHVL�ø�ø�%�)��'HUJLVL��6D\Õ����

.h/$+&,�� 0HKPHW� YH� 0HKPHW� *�URO� �������� ³hQLYHUVLWH�6DQD\L� øúELUOL÷L�
3ROLWLNDVÕQÕQ�%HOLUOHQPHVLQH� øOLúNLQ�%LU�$UDúWÕUPD´��9HULPOLOLN�'HUJLVL��
6D\Õ����

026(5�� &�(�� DQG� *�� .DOWRQ� �������� 6XUYH\� 0HWKRGV� LQ� 6RFLDO�
,QYHVWLJDWLRQ�� � � �(G����'DUPRXWK�3XEOLVLKLQJ�&R��/WG���8.��

12586,6�� 0�-��������� 6366� ���� *XLGH� WR� 'DWD� $QDOD\VLV�� 3UHQWLFH�+DOO�
(QJOHZRRG�&OLIIV��1-��

86/8�� 6HOoXN� �������� ³7HNQRORMLN� *HOLúPHOHULQ� 0XKDVHEH� 8\JXODPDODUÕQD�
(WNLVL´��$QWDO\D����8OXVDO�øúOHWPHFLOLN�.RQJUHVL��������.DVÕP��
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