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%LU� SURMH� LOH� LOJLOL� DQODúPD� \DSÕOÕUNHQ� SURMHQLQ� EHOLUOL� ELU� V�UHGH�
WDPDPODQPDVÕ� YH� EX� V�UHQLQ� DúÕPÕ� GXUXPXQGD� JHFLNPH� V�UHVLQH� ED÷OÕ� RODUDN� ELU�
FH]D�|GHQPHVL�NRúXO�RODUDN�NRQDELOLU��%HOLUOHQHQ�V�UH�SURMHQLQ�QRUPDO�WDPDPODQPD�
V�UHVLQLQ�DOWÕQGD� LVH� V�UH�NRúXOXQD�X\PDN� LoLQ�ED]Õ� IDDOL\HWOHUL� GDKD�NÕVD� ]DPDQGD�
WDPDPODPDN�YH�GROD\ÕVÕ\OD�ED]Õ�HN�PDOL\HWOHUH�NDWODQPDN�JHUHNHELOLU��%|\OH�ELU�SURMH�
LoLQ� \DSÕODFDN� V�UH�PDOL\HW� DQDOL]LQGH� HQ� |QHPOL� QRNWD� ³SURMH\L� QRUPDOGHQ� NÕVD�
V�UHGH�ELWLUPHN�LoLQ�JHUHNOL�HN�PDOL\HWOHU�YH�FH]D�|GHPHOHUL� WRSODPÕQÕ�HQN�o�NOH\HQ�
SURMH� V�UHVL� YH� IDDOL\HW� SODQÕ´GÕU�� %X� oDOÕúPDGD�� SURMH� NÕVDOWPD�PDOL\HWOHUL� YH� FH]D�
|GHPHOHUL� ]DPDQD� ED÷OÕ� ELU� IRQNVL\RQOD� LIDGH� HGLOHUHN�RSWLPDO� SURMH� V�UHVL� DQDOLWLN�
RODUDN�EXOXQPXúWXU���

$QDKWDU�.HOLPHOHU��3URMH�SODQODPDVÕ��6�UH�PDOL\HW�DQDOL]L��&H]D�PDOL\HWOHUL��
6�UH�NÕVDOWPD�PDOL\HWOHUL�

���*LULú�
%LUELUOHULQH� J|UH� |QFHOLN� VÕUDODUÕ� EHOLUOHQPLú� ELU� GL]L� IDDOL\HWOHU�

E�W�Q�QH� SURMH� DGÕ� YHULOPHNWH� YH� SURMHQLQ� WDPDPODQPDVÕ� EX� IDDOL\HWOHULQ�
JHUoHNOHúWLULOPHVL\OH� RUWD\D� oÕNPDNWDGÕU�� %LU� ELQDQÕQ� LQúDDWÕ�� ELU� IDEULNDGDNL�
W�P� WHoKL]DWÕQ� WHPLQL� YH� \HUOHúWLULOHUHN� oDOÕúÕU� GXUXPD� JHWLULOPHVL�� EHOLUOL� ELU�
NRQXGDNL�ELU� DUDúWÕUPD�JHOLúWLUPH�oDOÕúPDVÕ��\HQL�ELU��U�Q�Q�SD]DUD�VXQXOPDVÕ�
SURMH�|UQHNOHUL�RODUDN�VÕUDODQDELOLU��

%LU� SURMHQLQ� \�U�W�OPHVLQGHQ� VRUXPOX� WDUDI� JHQHOOLNOH� EX� SURMHQLQ�
WDPDPODQPD� V�UHVL�KDNNÕQGD�ELU� WDDKK�WWH�EXOXQXU�YH�SURMHQLQ� WDDKK�W� HGLOHQ�
V�UHGH�ELWLULOPHPHVL�GXUXPXQGD�ELU�FH]D�|GHPH\L�NDEXO�HGHU��'ROD\ÕVÕ\OD��ELU�
SURMH� WHNOLIL� KD]ÕUODQÕUNHQ� KHU� IDDOL\HWLQ� QRUPDO� RODUDN� QH� NDGDU� ]DPDQGD�
WDPDPODQDELOHFH÷L�YH�PDOL\HWOHUL�EHOLUOHQLU��$\UÕFD��EX�IDDOL\HWOHULQ�QRUPDOGHQ�
GDKD� NÕVD� ]DPDQGD� WDPDPODQPDVÕ� LoLQ� ID]OD�PHVDL�� GÕúDUÕGDQ�PDNLQH� YH�YH\D�
LúoL�NLUDODPD�JLEL�\ROODUOD�XODúÕODELOHFHN�HQ�NÕVD�V�UHOHU�YH�EXQXQ�JHWLUHFH÷L�HN�
PDOL\HWOHU�GH�ELOLQPHOLGLU��%XQGDQ�VRQUD���

L�� 1RUPDO� IDDOL\HW� V�UHOHUL� oHUoHYHVLQGH� HQ� NÕVD� SURMH� WDPDPODPD�
V�UHVL�YH�Lú�DNÕúÕQÕQ�EHOLUOHQPHVL��VÕIÕU�HN�PDOL\HW��

LL�� 3URMHQLQ� WDDKK�W� HGLOHQ� V�UHGH� ELWLULOPHVL� LoLQ� PLQLPXP� HN�
PDOL\HWOL�Lú�DNÕúÕQÕQ�EHOLUOHQPHVL��VÕIÕU�FH]D��
�����������������������������������������������������������7 8 9 � :<;>=(? @BA%C-? @<;	? D2@EA2F)G%H�IKJ�L M3L�N<O3P Q%R
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úHNOLQGHNL� DGÕPODUGDQ� ROXúDQ� V�UH�PDOL\HW� DQDOL]L� \DSÕOPDVÕ� JHUHNLU��$QDOL]LQ�
LNLQFL� DúDPDVÕQGD�EXOXQDQ�SURMHQLQ� WDDKK�W�HGLOHQ� V�UHGH�ELWLULOPHVLQH� LOLúNLQ�
SODQ� RSWLPDO� JLEL� J|U�QPHNWHGLU�� $QFDN�� JHUoHNWHQ� RSWLPDO� RODQ� Lú� DNÕúÕQÕQ�
EHOLUOHQPHVL� LoLQ� SURMH� NÕVDOWPD� PDOL\HWOHUL� LOH� FH]D� |GHPHOHUL� WRSODPÕQÕQÕQ�
PLQLPXP�ROPDVÕ�DPDoODQPDOÕGÕU��%X�oDOÕúPDGD��NRQX�WHRULN�RODUDN�LQFHOHQPLú�
YH� ELU� |UQHN� SURMH� �]HULQGH� GR÷UXVDO� SURJUDPODPD� PRGHOL� LOH� HOGH� HGLOHQ�
o|]�POHU�WDUWÕúÕOPÕúWÕU��

���2SWLPDO�3URMH�7DPDPODQPD�6�UHVL�
%LU� SURMHGHNL� IDDOL\HWOHUOH� LOJLOL� QRUPDO� WDPDPODPD� V�UHOHUL�

EHOLUOHQGLNWHQ�VRQUD��EX�SURMHQLQ�QRUPDO�NRúXOODUGD�HQ�NÕVD�QH�NDGDU�]DPDQGD�
WDPDPODQD�ELOHFH÷L�NULWLN�\RO�\|QWHPL�LOH�EXOXQXU��%X�\ROOD�KHVDSODQDQ�V�UH�7 o�p q �
LOH� J|VWHULOVLQ�� %X� SURMHGHNL� IDDOL\HWOHULQ� KHU� ELUL� LoLQ� VÕNÕúWÕUÕODELOLU� V�UHOHU�
EHOLUOHQGLNWHQ� VRQUD� EXOXQDQ� SURMHQLQ� HQ� NÕVD� WDPDPODQPD� V�UHVL� LVH� 7 r)s o � LOH�
J|VWHULOVLQ��)DDOL\HWOHULQ�NÕVDOWÕOPD�V�UHOHULQH�LOLúNLQ�PDOL\HWOHU�EHOLUOHQGL÷LQGH��
EX� PDOL\HWOHULQ� NÕVDOWPD� V�UHVL\OH� GR÷UX� RUDQWÕOÕ� ROGX÷X� YDUVD\ÕPÕ\OD� KHU�
7H>7 r)s o � �7 o0p q @�LoLQ�PLQLPXP�HN�PDOL\HWOL�Lú�SODQÕQÕ�VDSWDPDN�P�PN�QG�U��

3URMH\L� 7� V�UHGH� WDPDPODPDN� LoLQ� JHUHNOL� PLQLPXP� HN� PDOL\HW� ]�7��
ROVXQ��'R÷DO�RODUDN�EX�HN�PDOL\HW�7 o�p q �LoLQ�PLQLPXPGXU�YH�VÕIÕUGÕU��]�7 o�p q �� ���

3URMH�V�UHVL�NÕVDOGÕNoD�HN�PDOL\HW�DUWDU��3URMH�V�UHVL�7 r)s o �LOH�DOWWDQ�VÕQÕUOÕ�
ROGX÷X�LoLQ�HN�PDOL\HW�GH�]�7 r)s o ��LOH��VWWHQ�VÕQÕUOÕGÕU��PD[�]�7�� �]�7 r)s o ��

$\UÕFD�HN�PDOL\HW�GH÷HUOHUL�IDDOL\HWOHULQ�NÕVDOWPD�PDOL\HWOHULQLQ�V�UH\OH�
GR÷UX�RUDQWÕOÕ�ROGX÷X�YDUVD\ÕPÕ\OD�KHVDSODQGÕ÷Õ�LoLQ�]�7��IRQNVL\RQX�ùHNLO��¶GH�
J|U�OG�÷���JLEL��SDUoDOÕ��GR÷UXVDO��YH��GÕúE�NH\��ELU��IRQNVL\RQGXU��L� ���������N�
�N� SR]LWLI� WDPVD\Õ�� YH� Q t �� P t � �� 5 u LNHQ� ]�7�� IRQNVL\RQX� WRSODP� N� SDUoDGDQ�
ROXúX\RUVD�P v !P w !���!P x ��YH�7 r)s o �7 v �7 w �����7 x y v ��7 o�p q �ROPDN��]HUH��EX�IRQNVL\RQ�
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LOH�LIDGH�HGLOLU��3URMHQLQ�WDPDPODQPDVÕ�LoLQ�WDDKK�W�HGLOHQ�V�UH�7 � � �YH�JHFLNHQ�
KHU� ELULP� V�UH� LoLQ� |GHQHFHN� FH]D� F� ROVXQ�� %X� GXUXPGD�� SURMH\L� 7� V�UHGH�
WDPDPODPD\D�LOLúNLQ�FH]D�
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úHNOLQGH�S�7��IRQNVL\RQX\OD�LIDGH�HGLOLU��
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ùHNLO����3URMH�7DPDPODQPD�6�UHVLQH�%D÷OÕ�(N�0DOL\HW�)RQNVL\RQX�

3URMH� WDPDPODPD� V�UHVLQH� LOLúNLQ� PDOL\HWOHU� WRSODPÕ� ]�7��S�7��
úHNOLQGHGLU� YH� EX� WRSODPÕ� PLQLPXP� \DSDQ� V�UH� �7 � �%� �� DUDúWÕUÕOPDNWDGÕU��
]�7��S�7�� WDQÕP� DUDOÕ÷ÕQGDNL� KHU� QRNWDGD� W�UHYL� DOÕQDELOLU� ELU� IRQNVL\RQ�
ROPDGÕ÷Õ�LoLQ��7 � �3� ¶XQ�HOGH�HGLOPHVLQGH�NDUúÕODúÕODELOHFHN�GH÷LúLN�NRúXOODU�|QHP�
WDúÕPDNWDGÕU��

'R÷DO�RODUDN�7 � �%� �KHU�úH\GHQ�|QFH�WDDKK�W�HGLOHQ�V�UH�7 � ¶D�ED÷OÕGÕU��%X�
V�UHQLQ�7 �#� � ¶GHQ�N�o�N�ROPDVÕ��7 �V� � � LOH�7 �	�>� �DUDVÕQGD�ROPDVÕ�YH�7 �	�>� ¶GDQ�E�\�N�
ROPDVÕ� GXUXPODUÕ� ùHNLO� �¶GH� VÕUDVÕ\OD� J|VWHULOPLú� YH� DúD÷ÕGD� D\UÕQWÕ�ODUÕ\OD�
LQFHOHQPLúWLU���

�

�
ùHNLO����3URMH�7DPDPODQPD�6�UHVLQH�%D÷OÕ�(N�0DOL\HW�YH�&H]D�)RQNVL\RQODUÕ�

�
�L��7 � ��7 �#� � �'XUXPX��

ùHNLO� ��L�¶GH� J|VWHULOHQ� EX� GXUXP�� SURMH\L� WDDKK�W� HGLOHQ� V�UHGH�
WDPDPODPDQÕQ� P�PN�Q� ROPDGÕ÷Õ�� SURMH� HQ� NÕVD� V�UHGH� �7 �#� � ¶GH�� WDPDPODQVD�
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ELOH�WDDKK�W�V�UHVLQLQ�DúÕOPÕú�RODFD÷Õ�YH�FH]D�|GHQHFH÷L�GXUXPGXU��%X�GXUXPGD�
RSWLPDO�SURMH�WDPDPODQPD�V�UHVLQLQ�EHOLUOHQPHVL�LoLQ�
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WDQÕPODPDVÕ�\HWHUOLGLU��%X�WDQÕPGD�LIDGH�HGLOHQ�G|UW�NRúXOXQ�JUDILN�J|VWHULPL�
ùHNLO��¶WH�VÕUDVÕ\OD�VXQXOPXúWXU���

�
ùHNLO����7 £ ��7¤3¥ ¦ �'XUXPXQGD�7 § ¨-© �

�
�LL��7 �V� � d�7 � ��7 �	�*� �'XUXPX��
ùHNLO� ��LL�¶GH� J|VWHULOHQ� EX� GXUXPGD� HN� ELU� PDOL\HWOH� SURMHQLQ� WDDKK�W�

HGLOHQ� V�UHGH� WDPDPODQPDVÕ� P�PN�QG�U�� 'DKD� ID]OD� HN� PDOL\HWOH� SURMHQLQ�
WDDKK�W� HGLOHQGHQ�GH� NÕVD� V�UHGH�ELWLULOPHVL�P�PN�Q� RODELOLU�� IDNDW� E|\OH� ELU�
\RO� PDOL\HWLQ� JHUHNVL]� RODUDN� DUWÕUÕOPDVÕQD� QHGHQ� RODFD÷ÕQGDQ� KLoELU� ]DPDQ�
WHUFLK�HGLOPH]��'ROD\ÕVÕ\OD��7 �V� � d�7 � ��7 �	�>� �GXUXPXQGD�7 � �%� �LoLQ�>7 � �7 �
�>� @�DUDOÕ÷Õ�
GLNNDWH�DOÕQPDOÕGÕU��7 �V� � d�7ª>« ¬ d�7 � ��7ª ��7 �
�>� ���LVH��7 � �%� ��LoLQ�
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LIDGHVL�NXOODQÕODELOLU��%X�LIDGHGHNL�KHU�NRúXO�ùHNLO��¶WH�VÕUDVÕ\OD�J|VWHULOPLúWLU��

�
ùHNLO����7 ¤%¥ ¦ d�7 £ ��7¦*§0· ��'XUXPXQGD��7 § ¨-© �

�������LLL��7 � t�7 �	�>� �'XUXPX��
�3URMHQLQ� KLoELU� HN� oDOÕúPD� \DSPDGDQ� QRUPDO� V�UHOHUGH�

WDPDPODQPDVÕ\OD�WDDKK�G�Q�\HULQH�JHWLULOHELOHFH÷LQL�LIDGH�HGHQ�EX�GXUXP�ùHNLO�
��LLL�¶GH� J|U�OPHNWHGLU�� ùHNLO� �]HULQGH� GH� DoÕNoD� EHOOL� ROGX÷X� JLEL� SURMH�
WDPDPODPD� V�UHVL� � >7 �	�>� �7 � @� DUDOÕ÷ÕQGD� ROGX÷X� V�UHFH� KLoELU� HN�PDOL\HW� \D� GD�
FH]D�\RNWXU��NÕVDFD��WRSODP�VÕIÕUGÕU��'ROD\ÕVÕ\OD��KHU�7�>7 �
�>� �7 � @�LoLQ�7 � �%� �GHQLU��

<XNDUÕGD� úHNLOOHU� �]HULQGH� NROD\OÕNOD� EHOLUOHQHQ� 7 � �%� � GH÷HUOHUL� LoLQ�
X\JXODPDGD� ELU� GR÷UXVDO� SURJUDPODPD� PRGHOLQGHQ� \DUDUODQDUDN� oDOÕúPDN�
P�PN�QG�U�� %XQX� J|VWHUPHN� LoLQ� DúD÷ÕGD� ELU� |UQHN� SUREOHP� WDQÕWÕOPÕú� YH�
GH÷LúLN�GXUXPODU�EX�|UQHN��]HULQGH�WDUWÕúÕOPÕúWÕU��

���gUQHN�3URMH�YH�0RGHOL�
$�%�����-�RODUDN�DGODQGÕUÕODQ�RQ�IDDOL\HWWHQ�ROXúDQ�ELU�SURMH�LoLQ�IDDOL\HW�

V�UHOHUL� YH� ELUELUOHULQH� J|UH� |QFHOLN� LOLúNLOHUL�� QRUPDO� YH� HQ�NÕVD� WDPDPODQPD�
V�UHOHUL��V�UH\L�NÕVDOWPDN�LoLQ�JHUHNOL�HN�PDOL\HWOHU�7DEOR��¶GH�YHULOPLúWLU��

7DEOR����gUQHN�3URMH\H�øOLúNLQ�%LOJLOHU�
�
�

)DDOL\HW�
�

gQF�O�
)DDOL\HW�

�
1RUPDO�
6�UH�

�
(Q�.ÕVD�
6�UH�

�
.ÕVDOWÕODELOLU�

6�UH�
7RSODP�
.ÕVDOWPD�
0DOL\HWL�

%LULP�6�UH�
.ÕVDOWPD�
0DOL\HWL�

$� �� ��� ��� �� ���� ���
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3URMHGHNL� E�W�Q� IDDOL\HWOHU� LoLQ� NÕVDOWPD� V�UHVL\OH� EXQXQ� JHWLUGL÷L� HN�
PDOL\HWLQ� GR÷UX� RUDQWÕOÕ� ROGX÷X� YDUVD\ÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD� SURMHQLQ�
SODQODQPDVÕ� LoLQ� ELU� GR÷UXVDO� SURJUDPODPD� PRGHOLQGHQ� \DUDUODQPDN�
P�PN�QG�U��7DEOR��¶GHNL�ELOJLOHUH�GD\DQDUDN�PRGHOLQ�NDUDU�GH÷LúNHQOHUL��L�ROD\�
VD\ÕVÕ�LNHQ��ú|\OH�WDQÕPODQÕU��

� [ � ���L�QRNWDVÕQD�HQ�JHo�XODúPD�]DPDQÕ���L ����������
� � \ª ��M�IDDOL\HWLQLQ�NÕVDOWÕOPD�V�UHVL���M $�%�����-�

3URMHQLQ�NRúXOODUÕ��ELUL�IDDOL\HWOHULQ�WDPDPODQPD�V�UHOHUL�YH�ELUELUOHULQH�
J|UH� |QFHOLN� LOLúNLOHULQL�� GL÷HUL� IDDOL\HWOHULQ�NÕVDOWÕOPD� V�UHOHULQL�EHOLUOH\HQ� LNL�
JUXS�NÕVÕW� LOH� LIDGH� HGLOLU��%LULQFL� JUXSWD� \HU� DODQ�NÕVÕWODU�� úHEHNH�GL\DJUDPÕQD�
ED÷OÕ�RODUDN�KHUKDQJL�ELU� IDDOL\HWLQ�EDúODPD�QRNWDVÕ\OD�ELWLú�QRNWDVÕQÕQ�HQ�JHo�
PH\GDQD� JHOPH� ]DPDQODUÕ� DUDVÕQGDNL� IDUNÕQ� HQ� D]� R� IDDOL\HWLQ� NÕVDOWÕOPÕú�
WDPDPODQPD�V�UHVL�NDGDU�ROPDVÕ�JHUHNWL÷LQL�EHOLUWLU��$�%�����-�IDDOL\HWOHUL�LoLQ�EX�
NÕVÕWODU� VÕUDVÕ\OD� ����������������� LIDGHOHUL\OH� 7DEOR� �¶GH� J|U�OPHNWHGLU�� øNLQFL�
JUXSWD�\HU� DODQ�NÕVÕWODU��KHU� IDDOL\HWLQ�7DEOR��¶GH�YHULOHQ�NÕVDOWÕODELOLU� V�UH� LOH�
VÕQÕUOÕ�ROGX÷XQX�J|VWHULU�YH�7DEOR��¶GH��������������������LIDGHOHUL\OH�EHOLUOHQLU���

%X� PRGHOGH� SURMHQLQ� WDPDPODQPD� V�UHVL� [ ¸ � LOH� EHOLUOHQPHNWHGLU��
3URMHQLQ�WDDKK�W�V�UHVLQH�J|UH�QH�NDGDU�HUNHQ�\D�GD�JHo�ELWHFH÷LQL�EHOLUOHPHN�
LoLQ�

G ¹ ���3URMH�WDPDPODPD�V�UHVLQLQ�WDDKK�W�HGLOHQH�J|UH�X]DPDVÕ�GXUXPXQGD�
JHFLNPH�V�UHVL�

G « ��3URMHQLQ�WDDKK�W�HGLOHQGHQ�|QFH�ELWLULOPHVL�GXUXPXQGD�
������HUNHQ�ELWLUPH�V�UHVL�

RODUDN�LNL�NDUDU�GH÷LúNHQL�GDKD�WDQÕPODPDN�JHUHNLU��%X�GH÷LúNHQOHULQ�\HU�DOGÕ÷Õ�
NÕVÕW�

� � [ º � �7 � ���G ¹ ����G « �
ELoLPLQGHGLU� �7DEOR� �¶GH� ����� QROX� LIDGH�� YH� EXQXQ� VRQXFX� RODUDN� SURMHQLQ�
WDDKK�W�V�UHVLQH�J|UH�JHFLNPHVLQH�LOLúNLQ�FH]D�G ¹ �GH÷LúNHQLQH�ED÷OÕ�RODUDN�FG ¹ �
LOH�KHVDSODQÕU���
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3URMH�V�UHVLQL�QRUPDOH�J|UH�NÕVDOWPDQÕQ�JHWLUHFH÷L�HN�PDOL\HWOHUL�J|VWHUPHN�
LoLQ�]�DGOÕ�ELU�NDUDU�GH÷LúNHQL�WDQÕPODQÕUVD��PRGHOLQ�VRQ�NÕVÕWÕ�
]� ���\» �����\¼ �����\ ½ �����\¾ �����\(�����\¿ �����\ À �����\Á �����\Â �����\Ã �

LOH�LIDGH�HGLOLU��
%X�GXUXPGD�DPDo�IRQNVL\RQX��
� � PLQ�(� �]���FG ¹ ��

úHNOLQGHGLU�� 7 � � YH� F� SDUDPHWUHOHULQLQ� DOGÕ÷Õ� GH÷HUOHUH� J|UH� SURMHQLQ� RSWLPDO�
WDPDPODQPD�V�UHVL�GH÷LúLU��

7DEOR����gUQHN��3URMH\H�øOLúNLQ�.ÕVÕWODU�
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���gUQHN�3URMHQLQ�d|]�P��
(N� PDOL\HW� IRQNVL\RQX� 7 �V� � � LOH� 7 �	�>� � DUDVÕQGD� WDQÕPOÕGÕU� YH� |UQHN�

SUREOHPGH�7 �V� � � �����7 �	�*� � �����RODUDN�EXOXQPXúWXU��7�>7 �#� � �7 �
�>� @�ROPDN��]HUH�
HN�PDOL\HW�]�7��IRQNVL\RQX�DUDúWÕUÕOGÕ÷ÕQGD��7�>������@�LoLQ��
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úHNOLQGH� HOGH� HGLOPLúWLU�� %X� QHGHQOH� ��� %|O�PGH� LQFHOHQHQ� GXUXPODUD� |UQHN�
ROPDN� �]HUH� o|]�POHU� WDDKK�W� V�UHVL� DoÕVÕQGDQ�7 � � � ���� 7 � � ������ 7 � � � ����
RODUDN��o�D\UÕ�JUXSWD�YH�ELULP�FH]D�DoÕVÕQGDQ�F ����F ����F ����F ����F ����
RODUDN�EHú�D\UÕ�JUXSWD�WRSODQDUDN�7DEOR��¶WH�VXQXOPXúWXU���
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7DEOR����gUQHN�3URMHQLQ�d|]�POHUL�
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%X� o|]�POHUOH� %|O�P� �¶GH� ���� YH� ���� LIDGHOHULQH� GD\DQDUDN� EXOXQDQ�
o|]�POHULQ�ELUELUL\OH�D\QÕ�ROGX÷X�J|U�OPHNWHGLU��

���6RQXo�
%LU� SURMHQLQ� EHOLUOL� ELU� V�UHGH� ELWLULOHPHPHVL� GXUXPXQGD� JHFLNPH�

V�UHVLQH�ED÷OÕ�RODUDN�FH]D�|GHQPHVL�JHUHNHELOLU��%|\OH�ELU�SURMH�LoLQ�\DSÕODFDN�
V�UH�PDOL\HW� DQDOL]LQGH� HQ� |QHPOL� QRNWD�� ³SURMH\L� QRUPDOGHQ� NÕVD� V�UHGH�
ELWLUPHN�LoLQ�JHUHNOL�HN�PDOL\HWOHU�YH�FH]D�|GHPHOHUL�WRSODPÕQÕ�PLQLPXP�\DSDQ�
RSWLPDO� SURMH� V�UHVL� YH� IDDOL\HW� SODQÕ´GÕU�� 3URMH\L� QRUPDOGHQ� NÕVD� ]DPDQGD�
WDPDPODPDQÕQ�JHWLUHFH÷L�HN�PDOL\HWOHU�YH�FH]D�|GHPHOHUL�]DPDQD�ED÷OÕ�RODUDN�
LIDGH� HGLOGL÷LQGH� RSWLPDO� SURMH� V�UHVLQL� EXOPDN�P�PN�QG�U��%XQD� NDUúÕQ�� HN�
PDOL\HW�IRQNVL\RQXQX�D\UÕQWÕOÕ�RODUDN�EHOLUOHPH\H�JHUHN�NDOPDGDQ�D\QÕ�RSWLPDO�
V�UH��ELU�GR÷UXVDO�SURJUDPODPD�PRGHOLQLQ�o|]�P�\OH�GH�HOGH�HGLOPHNWHGLU��
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:KHQ�PDNLQJ� D� FRQWUDFW� DERXW� D� SURMHFW�� WKHUH� FDQ� EH� D� FRQGLWLRQ� RI�
ILQLVKLQJ� WKH� SURMHFW� LQ� D� FHUWDLQ� WLPH� DQG� LI� WKLV� WLPH� LV� SDVVHG�� SD\LQJ� D�
SHQDOW\��,I�WKH�GXUDWLRQ�DJUHHG�RQ�LV�VKRUWHU�WKDQ�WKH�QRUPDO�ILQLVKLQJ�GXUDWLRQ��
LQ�RUGHU�WR�PHHW�WKH�WLPH�FRQGLWLRQ��VRPH�DFWLYLWLHV�PD\�KDYH�WR�EH�ILQLVKHG�LQ�D�
VKRUWHU�WLPH��KHQFH�VRPH�H[WUD�FRVWV�PD\�KDYH�WR�EH�SDLG��7KH�PRVW�LPSRUWDQW�
SRLQW� ZKHQ� PDNLQJ� D� WLPH�FRVW� DQDO\VLV� IRU� VXFK� D� SURMHFW� LV� ³WKH� RSWLPDO�
SURMHFW�GXUDWLRQ�DQG�DFWLYLW\�SODQ�WKDW�PDNHV�WKH�H[WUD�FRVWV�WR�ILQLVK�WKH�SURMHFW�
EHIRUH� WKH�QRUPDO�WLPH�DQG�WKH�SHQDOW\�SD\PHQWV�PLQLPXP´��,Q�WKLV�VWXG\��E\�
H[SUHVVLQJ�WKHVH�H[WUD�FRVWV�DQG�SHQDOW\�SD\PHQWV�ZLWK�UHVSHFW�WR�WLPH��RSWLPDO�
SURMHFW�GXUDWLRQ�LV�GHWHUPLQHG�DQDO\WLFDOO\���

.$<1$.d$�
&22.��7�0��YH�5866(/�5�$�� �������� ,QWURGXFWLRQ� WR�0DQDJHPHQW�6FLHQFH��

��%DVNÕ��3UHQWLFH�+DOO�,QF���1HZ�-HUVH\��
+$/$d��2����������.DQWLWDWLI�.DUDU�9HUPH�7HNQLNOHUL��<|QH\OHP�$UDúWÕUPDVÕ���

��%DVNÕ��$OID�%DVVÕP�<D\ÕP�'D÷ÕWÕP��øVWDQEXO��
g=7h5.�� $�� �������� <|QH\OHP� $UDúWÕUPDVÕ�� *HQLúOHWLOPLú� ��� %DVNÕ�� 8OXGD÷�

hQLYHUVLWHVL�<D\���%XUVD��
5$5',1�� 5�/��� ������� 2SWLPL]DWLRQ� LQ� 2SHUDWLRQV� 5HVHDUFK�� 3UHQWLFH�+DOO�

,QF���1HZ�-HUVH\��
7$+$��+�$���������2SHUDWLRQV�5HVHDUFK��$Q�,QWURGXFWLRQ��3UHQWLFH�+DOO�,QF���

1HZ�-HUVH\��
:,1721��:�/�� ��������2SHUDWLRQV� 5HVHDUFK�� $SSOLFDWLRQV� DQG� $OJRULWKPV��

'X[EXU\�3UHVV��&DOLIRUQLD��
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