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.DQXQX� LQFHOHQPLúWLU�� gQFHOLNOH� IRUP�ODV\RQ� YH� NXOODQÕODELOLUOLN� NRúXOODUÕ�
WDQÕPODQPÕú�YH�ELU�SD]DUODPD�X\JXODPDVÕ�JHUoHNOHúWLULOPLúWLU���

$QDKWDU�.HOLPHOHU��/DQFKHVWHU�7KHRU\��1 5 �.DQXQX��'R÷UXVDOOÕN�.DQXQX�
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øVWHU� JHUoHN� ELU� VDYDú� DODQÕQGD� LVWHU� J�Q�P�]�Q� \R÷XQ� UHNDEHWoL�

HNRQRPLN� RUWDPÕQGD� J�oOHU� VDYDúPDNWD� YH� NDUúÕOÕNOÕ� J�oOHULQ� RUWD\D� NR\GX÷X�
VWUDWHMLOHU�VDYDúÕQ�VRQXFXQX�RUWD\D�NR\PDNWDGÕU��6DYDúÕQ�ND]DQÕOPDVÕQGD�HQ�D]�
VD\ÕVDO� �VW�QO�NOHU� NDGDU� VDYDú� VÕUDVÕQGD� WDUDIODUÕQ� NXOODQGÕNODUÕ� VLODKODUÕQ�
HWNLQOLNOHUL�YH�WDUDIODUÕQ�VDYDú�\HWHQHNOHUL�GH�|QHPOL�URO�R\QDPDNWDGÕU��<HQLOHQ�
WDUDI�\D�GD�WDUDIODU�LVWHU�KDNOÕ�LVWHU�KDNVÕ]�\RN�ROXU��%X�VDYDúÕQ�EHONL�GH�HQ�DFÕ�
WDUDIÕGÕU��

���/DQFKHVWHU�.DQXQODUÕ��
)�� :�� /DQFKHVWHU� LON� XoDN� P�KHQGLVOHULQGHQ� ELULGLU� YH� |]HOOLNOH� ���

'�Q\D�6DYDúÕ� VÕUDVÕQGD� XoDNODU� �]HULQH� oDOÕúPDODUÕ� YH� NXUDPODUÕ�$PHULND¶� GD�
.RRSPDQ�YH� -DSRQ\D¶�GD�'U��7DRND�|QF�O�÷�QGHNL�ELOLP�DGDPODUÕ� WDUDIÕQGDQ�
/DQFKHVWHU� 6WUDWHMLOHUL� EDúOÕ÷Õ� DOWÕQGD� JHOLúWLULOPLú� YH� G�]HQOHQPLúWLU�� *HQHO�
RODUDN� /DQFKHVWHU� 6WUDWHMLOHUL�� /DQFKHVWHU¶� ÕQ� 'R÷UXVDOOÕN� .DQXQX� YH�
/DQFKHVWHU¶�ÕQ�1 6 �.DQXQX�RODUDN�E|O�POHQPLúWLU���

/DQFKHVWHU¶� ÕQ�'R÷UXVDOOÕN�.DQXQX��ELUHELU�oDUSÕúPDODU� LoLQ�JHoHUOLGLU��
'L÷HU� ELU� GH\LúOH� VDYDúDQ� WDUDIODUGDQ� ELULQLQ� ELU� ELULP� J�F�� GL÷HU� WDUDIÕQ� ELU�
ELULP�J�F��LOH�NDUúÕ�NDUúÕ\D�JHOHELOLU��gUQH÷LQ�WDUDIODUGDQ�ELULQLQ�J�o�VD\ÕVÕ�[ ��
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/DQFKHVWHU¶� ÕQ� 1 6 � .DQXQX� LVH� WRS\HN�Q� oDUSÕúPDODU� LoLQ� JHoHUOLGLU��
%XUDGD� WDUDIODUGDQ�ELULQLQ�ELU�ELULP�J�F��GL÷HU� WDUDIÕQ�KHU�ELULP�J�F�� LOH�D\QÕ�
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ùHNLO����7RS\HN�Q�dDUSÕúPD�'XUXPX�

%X� oDOÕúPDGD� /DQFKHVWHU¶� ÕQ� 'R÷UXVDOOÕN� .DQXQX� LQFHOHQPLú��
IRUP�ODV\RQX� YHULOPLú� YH� ROXúWXUXODQ� ELU� |UQHN� �]HULQGH� ELU� SD]DUODPD�
X\JXODPDVÕ�JHUoHNOHúWLULOPLúWLU��)RUP�ODV\RQ�LoLQ�D÷ÕUOÕNOÕ�RODUDN�'U��7��2QRGD¶�
QÕQ� ³/DQFKHVWHU� 7KHRU\�� 6FLHQFH� WR� :LQ� WKH� &RPSHWLWLRQ´� LVLPOL� HVHULQGHQ�
\DUDUODQÕOPÕúWÕU���

���/DQFKHVWHU¶�ÕQ�'R÷UXVDOOÕN�.DQXQX�
/DQFKHVWHU¶� ÕQ� 'R÷UXVDOOÕN� .DQXQXQD� J|UH� LNL� WDUDI� DUDVÕQGD� JHUoHNOHúHQ� ELU�
VDYDúWD� �[� YH� \� J�oOHUL�� WDUDIODUÕQ� KD\DWWD� NDODQ� J�o� VD\ÕODUÕ� ]DPDQÕQ� �W�� ELU�
IRQNVL\RQXGXU� YH� EHOLUOL� ELU� ]DPDQ� DUDOÕ÷ÕQGD� KD\DWWD� NDODQ� J�o� VD\ÕVÕ�� NDUúÕ�
WDUDIÕQ� VLODK� HWNLQOL÷L� YH� oDUSÕúPD� \HWHQHNOHUL� LOH� WHUV� RUDQWÕOÕGÕU�� [� YH� \�
J�oOHULQLQ�VLODK�HWNLQOL÷L�YH�oDUSÕúPD�\HWHQHNOHUL�VÕUDVÕ\OD�E�YH�D�LOH�J|VWHULOLUVH�
IRUP�O�����YH�����HOGH�HGLOHELOLU��
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\\([([([\([\ � ���� RRRR EXOXQXU� YH� EXUDGDQ� GD�
IRUP�O� ���� HOGH� HGLOLU�� )RUP�O� ���� /DQFKHVWHU¶� ÕQ� 'R÷UXVDOOÕN� .DQXQX� RODUDN�
DGODQGÕUÕOÕU��
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)RUP�O� ���� YH� ���� '|Q�ú�P� 2UDQÕ� �(�� ED]� DOÕQDUDN� \HQLGHQ�

G�]HQOHQGL÷LQGH�oDUSÕúPDQÕQ�KHUKDQJL�ELU�DQÕQGD�KD\DWWD�NDODQ�J�o�VD\ÕODUÕQÕ�YH�
oDUSÕúPDQÕQ� RSWLPDO� V�UHVLQL� YHUHQ� IRUP�OOHU� HOGH� HGLOHELOLU�� %XQXQ� LoLQ�
WDUDIODUÕQ� VLODK� HWNLQOLNOHULQL� YHUHQ� VDELWOHU� WRSODPÕQÕQ� .� JLEL� ELU� VDELWH� HúLW�
ROGX÷X� YDUVD\ÕPÕ� \DSÕOGÕ÷ÕQGD� � .ED  � �� IRUP�O� ���� YH� ���� DúD÷ÕGDNL� JLEL�
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HOGH�HGLOLU��
���%LUHELU�dDUSÕúPDGD�.D]DQPD�'XUXPX�
%LU� oDUSÕúPDGD� WDUDIODUGDQ� ELULQLQ� ND]DQPDVÕ�� NHQGLVLQH� DLW� KD\DWWD�

NDODQ� J�o� VD\ÕVÕQÕQ� �¶� GDQ� E�\�N� ROPDVÕ� YH� NDUúÕ� WDUDIÕQ� KD\DWWD� NDODQ� J�o�
VD\ÕVÕQÕQ� �¶� D� G�úPHVL� DQODPÕQD� JHOLU�� %XUDGD� GDKD� |QFH� GH� � EHOLUWLOGL÷L� JLEL�
NDUúÕ� WDUDIÕQ� KD\DWWD� NDODQ� J�o� VD\ÕVÕQÕQ� �¶� D� G�úPHVL� VDGHFH� WDPDPHQ� \RN�
HGLOPHVL� GH÷LO� D\QÕ� ]DPDQGD� oDUSÕúPDGDQ� NDoPDVÕ� \D� GD� WHVOLP� ROPDVÕ�
DQODPÕQGDGÕU��

/DQFKHVWHU¶�ÕQ�'R÷UXVDOOÕN�.DQXQXQD�J|UH�ND]DQPD�NRúXOODUÕ�\XNDUÕGD�
DQODWÕODQODUD�SDUDOHO�RODUDN�DúD÷ÕGDNL�JLEL�J|VWHULOHELOLU��
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)RUP�O� ����¶� GD� H÷HU� ( �� \DQL� WDUDIODUÕQ� VLODK� HWNLQOLNOHUL� ELUELULQH�
HúLWVH� [ � !\ � � ROGX÷XQGDQ� oDUSÕúPD\Õ� [� WDUDIÕ� ND]DQDFDNWÕU�� 'L÷HU� ELU� GH\LúOH�
/DQFKHVWHU¶� ÕQ� 'R÷UXVDOOÕN� .DQXQXQD� J|UH� ELUHELU� oDUSÕúPDGD� WDUDIODUGDQ�
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ELULQLQ�ND]DQDELOPHVL�LoLQ�\D�J�o�VD\ÕVÕQÕQ�\D�GD�VLODK�HWNLQOL÷LQLQ��VW�Q�ROPDVÕ�
JHUHNPHNWHGLU��

���8\JXODPD�
%X� oDOÕúPDGD� /DQFKHVWHU¶� ÕQ� 'R÷UXVDOOÕN� .DQXQX� SD]DUODPD\D�

X\JXODQPÕúWÕU�� 8\JXODPD� ELU�PRGHO� oDOÕúPDVÕ� RODUDN� G�ú�Q�OP�ú� ROXS�� JHUHN�
DGÕ�JHoHQ�UHNDEHW�LoLQGHNL�LúOHWPHOHU�JHUHNVH�W�P�X\JXODPD�ER\XQFD�NXOODQÕODQ�
UDNDPODU�YDUVD\ÕP�QLWHOL÷L�WDúÕPDNWDGÕU��

/DQFKHVWHU¶�ÕQ�'R÷UXVDOOÕN�.DQXQXQGD�NXOODQÕODQ�IRUP�ODV\RQGD�[�YH�\�
�KD\DWWD�NDODQ�J�o�VD\ÕODUÕ��VHPEROOHUL�LOJLOL�IRQNVL\RQXQ�ED÷ÕPOÕ�GH÷LúNHQOHULQL��
W�VHPERO��]DPDQ�ED÷ÕPVÕ]�GH÷LúNHQLQL��EXQD�NDUúÕOÕN�D�YH�E��VLODK�HWNLQOLNOHUL��
VHPEROOHUL�LVH�VDELWOHUL�J|VWHUPHNWHGLU���

dDOÕúPDGD� WDVDUODQDQ� X\JXODPDGD� LVH� [� YH� \� GH÷LúNHQOHUL� $� YH� %�
ILUPDODUÕQÕQ�SD]DU�SD\ODUÕ��D�YH�E�VDELWOHUL�ILUPDODUÕQ�SD]DUODPD�DUDoODUÕ�RODUDN�
WDVDUODQPÕúWÕU��'L÷HU�ELU�GH\LúOH�ILUPDODUÕQ�LoLQGH�EXOXQGXNODUÕ�SD]DUÕQ�NRúXOODUÕ�
JHUH÷L� SD]DU� SD\ODUÕQÕQ�� ]DPDQD� NDUúÕ� GR÷UXVDO� ELU� LOLúNL� LoLQGH� ROGXNODUÕ�
YDUVD\ÕOPÕúWÕU��%XUDGD�$�ILUPDVÕ��KHU�LNL�ILUPDQÕQ�GD�D\QÕ�DQGD�SD]DUD�VXQDFD÷Õ�
\HQL� �U�Q�Q� ]DPDQ� ED]ÕQGD� |QJ|U�OHQ� UHNODP� KDUFDPDODUÕQÕ� �UHNODP� E�WoHVL��
QDVÕO� HWNLOH\HFH÷LQL�� EXQD� NDUúÕOÕN� ROXúWXUDFD÷Õ� VWUDWHMLOHUL� QDVÕO� EHOLUOHPHVL�
JHUHNWL÷LQL� /DQFKHVWHU¶� ÕQ� 'R÷UXVDOOÕN� .DQXQXQX� NXOODQDUDN� J|UPHN�
LVWHPHNWHGLU��

$� ILUPDVÕ� NHQGLVL� YH� UDNLEL� LOH� LOJLOL� QRWDV\RQX� YH� YHUL� N�PHVLQL�
DúD÷ÕGDNL�JLEL�ROXúWXUPXúWXU��

��� 9DUVD\ÕPODU��
$�ILUPDVÕ�UDNLEL�LOH�JLUHFH÷L�UHNDEHWL�/DQFKHVWHU¶�ÕQ�'R÷UXVDOOÕN�.DQXQXQD�
X\DUODUNHQ�DúD÷ÕGDNL�YDUVD\ÕPODUÕ�NXOODQPÕúWÕU��
D�� 3D]DUGD�ELU�oRN�ILUPD�ROPDVÕQD�NDUúÕQ�$�YH�%�ILUPDODUÕ�OLGHU�ILUPDODUGÕU���
E�� $�YH�%� ILUPDODUÕQÕQ�D\QÕ� DQGD�SD]DUD� VXQDFDNODUÕ��U�Q�GDKD� VRQUDGDQ�

GL÷HU� ILUPDODU� WDUDIÕQGDQ� GD� �UHWLOHELOLU�� $QFDN� EX� GXUXP� EHOLUOL� ELU�
]DPDQ�DODFD÷ÕQGDQ�LNL�ILUPD�DUDVÕQGDNL�UHNDEHW�NRúXOODUÕQÕ�YH�VRQXFXQX�
HWNLOHPH\HFHNWLU��

F�� $QDOL]GH�/DQFKHVWHU¶�ÕQ�'R÷UXVDOOÕN�.DQXQX�NXOODQÕODFDNWÕU��5HNDEHWWH�
ILUPDODUÕQ� UHNODP� E�WoHOHUL� EHOLUOH\LFLGLU�� )LUPDODUGDQ� ELULQLQ� ELU�
ELULPOLN�UHNODP�E�WoHVL��GL÷HULQLQ�ELU�ELULPOLN�UHNODP�E�WoHVLQL�SDVLIL]H�
HWPH\H� oDOÕúÕU��'L÷HU� ELU� GH\LúOH� UHNODP�E�WoHVL� DoÕVÕQGDQ� ILUPDODUGDQ�
ELULQLQ� ELU� ELULPOLN� SR]LWLI� HWNL� J�F�� GL÷HU� ILUPD\Õ� D\QÕ� RUDQGD� DQFDN�
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QHJDWLI�\|QGH�HWNLOHU��%X�QHGHQOH�LOLúNLGH�GR÷UXVDOOÕN�\DNODúÕPÕ�JHoHUOL�
YH�GR÷UX�NDEXO�HGLOHELOLU��

G�� $�ILUPDVÕQÕQ�PRGHOGH�NXOODQDFD÷Õ�ED÷ÕPVÕ]�GH÷LúNHQ�]DPDQ��W���ED÷ÕPOÕ�
GH÷LúNHQ�UHNODP�E�WoHVL��[��YH�VDELW�LVH�SD]DUODPD�DUDoODUÕQÕQ�HWNLQOL÷L�
�E��GLU��

��� %D÷ÕPOÕ�'H÷LúNHQOHU��
$�ILUPDVÕQÕQ�UHNODP�E�WoHVL������������%�ILUPDVÕQÕQ�UHNODP�E�WoHVL�LVH�

����������RODUDN�EHOLUOHQPLúWLU��'L÷HU�ELU�GH\LúOH�WRSODP�������������OÕN�ELU�
UHNODP�JLGHUL� LoLQGH�$� ILUPDVÕ������EXQD�NDUúÕOÕN�%� ILUPDVÕ������ OÕN�ELU�
SD\D�VDKLSWLU��6RQXoODU�7DEOR��¶�GH�J|VWHULOPLúWLU��

7DEOR����)LUPDODUÕQ�5HNODP�3D\ODUÕ�
)LUPDODU� %D÷ÕPOÕ�

'H÷LúNHQOHU�
%DúODQJÕo�
'H÷HUOHUL�

5HNODP�3D\ODUÕ�

$�ILUPDVÕ� [� [ ¥ ���
%�)LUPDVÕ� \� \ ¥ ���

�
��� %D÷ÕPVÕ]�'H÷LúNHQ��

%D÷ÕPVÕ]�'H÷LúNHQ� W� LOH� VHPEROL]H� HGLOPLú� YH� ELULP� ]DPDQ� \ÕO� RODUDN�
EHOLUOHQPLúWLU��

��� 6DELWOHU��
$� ILUPDVÕ� /DQFKHVWHU¶� ÕQ� 'R÷UXVDOOÕN� .DQXQXQGDNL� D� YH� E� VDELWOHULQL�

SD]DUODPD� DUDoODUÕ� RODUDN� EHOLUOHPLú� YH� NHQGLVLQH� DLW� SD]DUODPD� DUDoODUÕQÕQ�
HWNLQOL÷LQL�E�LOH�EXQD�NDUúÕOÕN�%�ILUPDVÕQÕQ�SD]DUODPD�DUDoODUÕQÕQ�HWNLQOL÷LQL�D�LOH�
VHPEROL]H�HWPLúWLU���

%XUDGD� $� ILUPDVÕ� SD]DUODPD� VWUDWHMLQL� HWNLOH\HQ� ELU� oRN� IDNW|U�Q�
EXOXQPDVÕ� GXUXPXQD� NDUúÕOÕN� EXQODUÕ� QDVÕO� E� JLEL� WHN� ELU� GH÷HUOH� LIDGH�
HGHELOHFH÷L� VRUXQX\OD� NDUúÕODúPÕú� YH� EX� VRUXQX� $QDOLWLN� +L\HUDUúL� 3URVHV�
\|QWHPLQL�NXOODQDUDN�o|]�POHPLúWLU��

)LUPD�KHP�NHQGLVLQLQ�KHP�GH�UDNLELQLQ�SD]DUODPD�VWUDWHMLVLQL�HWNLOH\HQ�
RUWDN�IDNW|UOHUL�DúD÷ÕGDNL�JLEL�ROXúWXUPXúWXU��

�� %D\L�VD\ÕVÕ�
�� <DSDELOHFH÷L�UHNODP�NDPSDQ\DVÕQÕQ�E�\�NO�÷��
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�� $PEDODM�NDOLWHVL�
�� hUHWLP�WHNQRORMLVL�
�� 3D]DUODPD�GHQH\LPL�
�� hUHWLPLQ�HVQHNOL÷L�

$�ILUPDVÕ��$QDOLWLN�+L\HUDUúL�3URVHV�\|QWHPLQLQ�DGÕPODUÕQD�J|UH�|QFH��
\XNDUÕGD�VÕUDODQDQ�IDNW|UOHUL���E|O�PO�N�VNDOD\Õ�NXOODQDUDN�NÕ\DVODPÕú�YH�EX�
IDNW|UOHULQ�|QHP�VÕUDODPDVÕQÕ�7DEOR��¶�GH�J|VWHULOGL÷L�JLEL�EXOPXúWXU��
�

7DEOR����3D]DUODPD�6WUDWHMLVLQL�(WNLOH\HQ�)DNW|UOHULQ�gQHP�6ÕUDVÕ�
gQHP�
6ÕUDVÕ�

'H÷HUOHQGLUPH�
)DNW|UOHUL�

<�]GH�
$÷ÕUOÕN�

�� 3D]DUODPD�'HQH\LPL� �����
�� 5HNODP�.DPSDQ\DVÕ� �����
�� hUHWLP�7HNQRORMLVL� �����
�� %D\L�6D\ÕVÕ� �����
�� $PEDODM�.DOLWHVL� �����
�� hUHWLP�(VQHNOL÷L� �����

�
'DKD� VRQUD� LVH� ILUPD� KHU� ELU� IDNW|U� LoLQ� D\UÕ� D\UÕ� ROPDN� �]HUH�� D\QÕ�

VNDOD\Õ� YH� \LQH� $QDOLWLN� +L\HUDUúL� 3URVHV� \|QWHPLQL� NXOODQDUDN� NXOODQDUDN��
NHQGL� YH� UDNLELQLQ� SHUIRUPDQVÕQÕ� GH÷HUOHQGLUPLúWLU�� 'H÷HUOHQGLUPH� VRQXoODUÕ�
7DEOR��¶�WH��J|VWHULOPLúWLU��

�
7DEOR����'H÷HUOHQGLUPH�)DNW|UOHUL�$oÕVÕQGDQ�)LUPD�3HUIRUPDQVODUÕ�

)LUPD� %D\L�
6D\ÕVÕ�

5HNODP�
.DPSDQ\D�

$PEDODM�
.DOLWHVL�

hUHWLP��
7HNQRORMLVL�

3D]DUODPD�
'HQH\LPL�

hUHWLP��
(VQHN�

$� ����� ����� ����� ����� ����� �����
%� ����� ����� ����� ����� ����� �����

�
<XNDUÕGDNL� WDEORGDQ� J|U�OHELOHFH÷L� JLEL� UHNODP� NDPSDQ\DVÕ��

DPEDODM�NDOLWHVL���UHWLP�WHNQRORMLVL�YH��UHWLP�HVQHNOL÷L�IDNW|UOHUL�DoÕVÕQGDQ�$�
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ILUPDVÕ� GDKD� \�NVHN� SHUIRUPDQVD� VDKLSNHQ�� ED\L� VD\ÕVÕ� YH� SD]DUODPD�
GHQH\LPL�IDNW|UOHUL�DoÕVÕQGDQ�%�ILUPDVÕ�GDKD�\�NVHN�SHUIRUPDQVD�VDKLSWLU���

7�P� IDNW|UOHU� ELU� DUDGD� GH÷HUOHQGLULOGL÷LQGH� LVH�$QDOLWLN�+L\HUDUúL�
3URVHV� \|QWHPLQLQ� VRQXoODUÕQD� J|UH� HOGH� HGLOHQ� YHULOHU� 7DEOR� �¶� WH�
J|VWHULOPLúWLU��

7DEOR����)LUPDODUÕQ�3D]DUODPD�$UDoODUÕQÕQ�(WNLQOL÷L�
)LUPDODU� 6DELWOHU� 3D]DUODPD�$UDoODUÕQÕQ�

(WNLQOL÷L�
$� E� ���
%� D� ���

�
��� )RUP�ODV\RQ�

%X� DúDPDGD� $� ILUPDVÕ� /DQFKHVWHU¶� ÕQ� 'R÷UXVDOOÕN� .DQXQXQD� J|UH� ���
%|O�PGH� WDQÕPODQDQ� '|Q�ú�P� 2UDQÕ� � D

E(  ��� IRUP�O� ���� � DW[[ � ¦ ���

IRUP�O� ���� � EW\\ � § ��� IRUP�O� ���� � D
[W ¨� dd �� YH� IRUP�O� ���� GDQ�

� E
\W ©� dd �� SD]DUODPD� VWUDWHMLVLQL� EHOLUOHUNHQ� NXOODQDFD÷Õ� IRUP�ODV\RQX�

WDQÕPODPÕúWÕU��
�
$� ILUPDVÕ� WDUDIÕQGDQ� EX� IRUP�OOHUGH� NXOODQÕODFDN� GH÷HUOHU� \XNDUÕGDNL�

DQDOL]OHUH�X\JXQ�RODUDN��
��ª  [ �� ��$�ILUPDVÕQÕQ�UHNDEHWLQ�EDúODQJÕFÕQGDNL�UHNODP�SD\Õ��7DEOR����
��«  \ �������%�ILUPDVÕQÕQ�UHNDEHWLQ�EDúODQJÕFÕQGDNL�UHNODP�SD\Õ��7DEOR����
�� E � � ��$�ILUPDVÕQÕQ�SD]DUODPD�DUDoODUÕQÕQ�HWNLQOL÷L��7DEOR����
�� D � � ��%�ILUPDVÕQÕQ�SD]DUODPD�DUDoODUÕQÕQ�HWNLQOL÷L��7DEOR����

������
��¬   D

[ � ��$�ILUPDVÕQÕQ�UHNDEHW�]DPDQ�DUDOÕ÷Õ��VW�VÕQÕUÕ�

������
��   E

\ � ��%�ILUPDVÕQÕQ�UHNDEHW�]DPDQ�DUDOÕ÷Õ��VW�VÕQÕUÕ�
� �
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RODUDN�DOÕQPÕúWÕU��
�
%X�IRUP�OOHUH�J|UH��
'|Q�ú�P�2UDQÕ� � � � �� �������

��   ( �
$�ILUPDVÕ�UHNODP�SD\Õ�GH÷LúLP�GR÷UXVX� �� W[ ���� � �
%�ILUPDVÕ�UHNODP�SD\Õ�GH÷LúLP�GR÷UXVX� �� W\ ���� � �
$�ILUPDVÕ�UHNDEHW�]DPDQ�DUDOÕ÷Õ� � � ����� dd W �
%�ILUPDVÕ�UHNDEHW�]DPDQ�DUDOÕ÷Õ� � � ����� dd W �
�

RODUDN�KHVDSODQPÕúWÕU��
�
��� d|]�P�YH�6WUDWHMLOHU�
$� ILUPDVÕ� o|]�P� DQDOL]OHUL� LoLQ� KHP� NHQGLVLQLQ� KHP� GH� UDNLELQLQ� ]DPDQ�

DUDOÕNODUÕQÕ�LQFHOHPLú�W ��DQÕQGD�EDúOD\DQ�UHNDEHWLQ�/DQFKHVWHU¶�ÕQ�'R÷UXVDOOÕN�
.DQXQXQD� J|UH� �HQ� N�o�N� �VW� VÕQÕU�� W ����� \ÕO� \DQL� \DNODúÕN� ��� D\GD�
� ������������� # [ �� WDPDPODQDFD÷ÕQÕ� VDSWDPÕúWÕU�� *HUoHNWHQGH� NHQGL�
UHNDEHW� ]DPDQ� DUDOÕ÷Õ� � ����� dd W ��� UDNLELQLQ� UHNDEHW� ]DPDQ� DUDOÕ÷ÕQGDQ�
� ����� dd W ��GDKD�X]XQGXU���

�
W ����� %� ILUPDVÕQÕQ� �VW� ]DPDQ� VÕQÕUÕ� ROGX÷XQGDQ� UHNDEHWLQ� JDOLEL� $�

ILUPDVÕ�RODFDNWÕU��'L÷HU�ELU�GH\LúOH�W �����GH�%�ILUPDVÕ�UHNDEHWL�WHUN�HGHFHNWLU��
�
%�ILUPDVÕ�UHNDEHWL�WHUN�HWWL÷LQGH��$�ILUPDVÕ�ND\QDNODUÕQÕQ��NHQGL�UHNODP�

E�WoHVLQLQ���\XNDUÕGD�YHULOHQ� W[ ���� � �IRUP�O�QGHQ������ELULPOLN�NÕVPÕQÕ�
� ���������������  � [ ��KHQ�]�NXOODQPDPÕú�RODFDNWÕU��'L÷HU�ELU�GH\LúOH�$�
ILUPDVÕ� WDUDIÕQGDQ� UHNDEHWLQ� EDúÕQGD� �������� �� RODUDN� EHOLUOHQHQ� UHNODP�
E�WoHVLQLQ����������OÕN�NÕVPÕ�� �������������������  [ ��UHNDEHWLQ�VRQXQGD�
WDVDUUXI�RODUDN�NDODFDNWÕU��

�
�

<XNDUÕGD�YHULOHQ�VRQXoODU�DúD÷ÕGD�JUDILN�RODUDN�J|VWHULOPLúWLU��
�



¿;À�À�Á=Â�À&Ã#À>Ä Å Æ�ÇAÄ È

� ����

[���\���������������������������������������� � � ��
��É  E

\ � �
� �

�
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�������������������������� W\ ���� � ��%�ILUPDVÕ��
������

��
�
���� W[ ���� � ���
������$�ILUPDVÕ������
�
����������������������������������������������������������������������������
������������ � � � � � � � W�
������������������������� � � � �����

ùHNLO����*UDILN�*|VWHULP�
=DPDQ� HNVHQLQGHNL� W ����� UHNDEHWLQ� VRQXQX� J|VWHUPHNWHGLU�� %X�

QRNWDGD� %� ILUPDVÕQÕQ� UHNODP� SD\Õ� GH÷LúLP� GR÷UXVX� � W\ ���� � �� ]DPDQ�
HNVHQLQL�NHVHU�YH�%�ILUPDVÕ�UHNDEHWL�WHUN�HGHU��

*UDILNWHQ� GH� J|U�OHELOHFH÷L� JLEL� $� ILUPDVÕQÕQ� UHNODP� E�WoHVL� %�
ILUPDVÕQÕQ�UHNODP�E�WoHVLQGHQ�GDKD�N�o�N�ROPDVÕQD�NDUúÕQ�UHNDEHWL�ND]DQPÕúWÕU��
'R÷DO�RODUDN�EXQXQ�QHGHQL�UHNODP�DUDoODUÕQÕQ�HWNLQOL÷LQLQ�GDKD�L\L�ROPDVÕGÕU���

%X� GXUXPGD� $� ILUPDVÕ� SD]DUODPD� VWUDWHMLOHULQL� /DQFKHVWHU¶� ÕQ�
'R÷UXVDOOÕN� .DQXQXQX� NXOODQDUDN� GH÷LúWLUHELOLU�� gUQH÷LQ� UHNODP� E�WoHVLQL�
DUWWÕUDUDN� \D� GD� UHNODP� DUDoODUÕ� HWNLQOL÷LQL� ROXúWXUDQ� IDNW|UOHUGH� GH÷LúLNOLNOHU�
\DSDUDN�UHNDEHW�V�UHVLQL�NÕVDOWDELOLU��

���6RQXo�
/DQFKHVWHU¶� ÕQ� 'R÷UXVDOOÕN� .DQXQX� ELU� VDYDú� VWUDWHMLVL� RODUDN�

JHOLúWLULOPLúWLU� YH� WDUDIODUÕQ� ELUHELU� P�FDGHOHOHUL� LoLQ� NXOODQÕODELOLU� QLWHOLN�
WDúÕPDNWDGÕU�� 'L÷HU� ELU� GH\LúOH� WDUDIODUGDQ� ELULQLQ� ELU� ELULP� J�F�� DQFDN� GL÷HU�
WDUDIÕQ�ELU�ELULP�J�F��LOH�P�FDGHOH�HGHELOLU���
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/DQFKHVWHU�.DQXQODUÕ� VRQ�\ÕOODUGD�|]HOOLNOH� SD]DUODPD�ELOLPLQH� DGDSWH�
HGLOPLú� YH� SUDWLNWH� NXOODQÕOPÕúWÕU�� $QFDN� EX� NDQXQODUÕQ� X\JXODPDODUGD� GR÷UX�
VRQXoODU� YHUHELOPHVL� LoLQ� |]HOOLNOH� ED÷ÕPOÕ� GH÷LúNHQOHULQ� GR÷UX� WDQÕPODQPDVÕ�
PXWODN�JHUHNOLOLN�DU]�HWPHNWHGLU��

%X� oDOÕúPDGD� GD� /DQFKHVWHU¶� ÕQ� 'R÷UXVDOOÕN� .DQXQX� NXOODQÕODUDN� ELU�
SD]DUODPD�X\JXODPDVÕ�JHUoHNOHúWLULOPLúWLU��$QFDN�EX�X\JXODPD�JHUoHN�ELU�ROD\�
GH÷LO� ELU� PRGHO� oDOÕúPDVÕ� QLWHOL÷L� WDúÕPDNWDGÕU� YH� DPDo�� /DQFKHVWHU¶� ÕQ�
'R÷UXVDOOÕN�.DQXQXQXQ�X\JXODQDELOLUOL÷LQL�J|VWHUPHN�RODUDN�EHOLUOHQPLúWLU��

�
$%675$&7�

,Q� WKLV� DUWLFOH� /DFKHVWHU¶� V� /LQHDU� /DZ� WKDW� LV� GHYHORSHG� IRU� VLQJOH�
FRPEDWV� KDV� VWXGLHG�� $IWHU� IRUPXODWLRQ� DQG� DSSOLFDWLRQ� FRQGLWLRQV� KDYH�
LGHQWLILHG�D�PDUNHWLQJ�DSSOLFDWLRQ�KDV�UHDOL]HG��
�

.$<1$.d$�
'$9,6�� 3�� .��� %/80(17+$/�� '��� *$9(5�� '��� ������������� ³&RPEDW�

0RGHOLQJ�,VVXHV´��:HE�$GUHV��QDS�HGX�KWPO�WHDFKB�� Ò Ó �PVL�KWP��6DDW��
�� Ô,Ô ��

0&&8(�� %�������������� �³&RPEDW� $QDO\VLV� ±� /DQFKHVWHU� DQG� 7KH� %DWWOH� RI�
7UDIDOJDU��:HE�$GUHV��PRUV�RUJ�3XEV�SKDODQD[�GHF�PFFXH��6DDW���� Õ Ô ��

212'$�� 7��� ������� /DQFKHVWHU� 7KHRU\�� 6FLHQFH� WR� :LQ� WKH� &RPSHWLWLRQ��
/DQFKHVWHU�3UHVV�,QF��6XQQ\YDOH��

:$7.,16��7����������������³/DQFKHVWHU¶�V�7KHRU\�RI�:DUIDUH´��:HE�$GUHV��
VMVX�HGX�IDFXOW\�ZDWNLQV�ZDU��6DDW���� Õ Ö ��

<$5$/,2ö/8��.����������³$QDOLWLN�+L\HUDUúL�3URVHV��$+3��0RGHOL�øOH�*HQHO�
6HoLP� 6RQXoODUÕQÕQ� <RUXPODQPDVÕ´�� ��� 8OXVDO� (NRQRPHWUL� YH�
øVWDWLVWLN�6HPSR]\XPX��$QWDO\D��

�


