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$QDOLWLN� GHQHWLP� SURVHG�UOHUL� EHNOHQWL� JHOLúWLUPH� �EHNOHQPH\HQ� GH÷LúPHOHUL�

EHOLUOHPH� YH� EHNOHQPH\HQ� GH÷LúLNOLNOHULQ� LQFHOHQPHVLQL� LoHUHQ� ELUELULQL� L]OH\HQ� �o�
DGÕPGDQ�ROXúPDNWDGÕU����

%HNOHQWLOHU�|QFHNL�G|QHPLQ�WXWDUODUÕQGDQ��E�WoHOHUGHQ��KHVDSODU�DUDVÕQGDNL�
LOLúNLOHUGHQ���ILQDQVDO�ROPD\DQ�|Oo�OHUGHQ��HQG�VWUL�VWDQGDUWODUÕQGDQ�YH�|UJ�W�LoLQGHNL�
GL÷HU�ELULPOHUGHQ�JHOLúWLULOLU��*HOLúWLULOHQ�EHNOHQWLOHU�WHN�ELU�GH÷HU�\HULQH�ELU�GL]L�oÕNWÕ�
RODUDN�G�ú�Q�OPHOLGLU���%X�GL]L�LoLQH�G�úHQ�GH÷LúPHOHU�LQFHOHPH��JHUHNWLUPH]����

%HNOHQPH\HQ� GH÷LúPHOHULQ� EHOLUOHQPHVLQGH� UHJUHV\RQ� DQDOL]LQGHQ�
\DUDUODQÕODELOLU�� � $QFDN� GHQHWoLOHU� JHQHOOLNOH� SURIHV\RQHO� \DUJÕODUÕQÕ� NXOODQÕUODU���
$QFDN�� EX� \DUJÕODU� PHNDQLN� RODUDN� X\JXODQPDPDOÕGÕU�� � $PDo�� |QHPOL� KDWDODU��
G�]HQVL]OLNOHU�YH�HWNLQVL]OLNOHUGHQ�GROD\Õ�ROXúDQ�GH÷LúLNOLNOHULQ�EHOLUOHQPHVLGLU����

%HNOHQPH\HQ� GH÷LúLNOLNOHULQ� LQFHOHQPHVLQGH� GHQHWOHQHQ� IDDOL\HWLQ�
LúJ|UHQOHUL� WDUDIÕQGDQ� \DSÕODQ� DoÕNODPDODU�� GHQHWoLQLQ� J|U�úPH� \HWHQHNOHUL� YH�
DoÕNODPDODUÕQ�VD\ÕVDO�RODUDN�NDQÕWODQPDVÕ�|QHPOLGLU��

���*LULú�
)LQDQVDO� YHULOHUGHNL� EHNOHQPH\HQ� LOLúNLOHU� �]HULQGH� GXUDQ� ELU� WHNQLN�

RODQ�$'3��Lo�YH�GÕú�GHQHWoLOHULQ�KHU�LNLVLQH�GH�\DUGÕPFÕ�ELU�DUDoWÕU��
� *�Q�JHoWLNoH�GDKD�oRN�GHQHWoL�ILQDQVDO�WDEORODUGD�ND\GHGLOHQ�HNRQRPLN�
ROD\ODU� DUDVÕQGD� QLVSHWHQ� GHQJHOL� LOLúNLOHU� ROGX÷X� NDYUDPÕ� �]HULQH� NXUXODQ�
$'3¶OHUGHQ� \DUDUODQPDNWDGÕU�� 'HQHWoLQLQ� EHNOHQWLVL� EX� HNRQRPLN� ROD\ODUÕ�
|]HWOH\HQ� YH� VXQDQ� ILQDQVDO� ND\ÕWODUGDNL� WXWDUODUÕQ� QLVSHWHQ� VD÷ODP� LOLúNLOHU�
WDUDIÕQGDQ� EHOLUOHQHFH÷L� \|Q�QGHGLU�� %X� EHNOHQHQ� LOLúNLOHUGHQ� VDSPDODU�
EHOLUOHQGL÷L�]DPDQ�GHQHWoL�KDQJL�PDGGL�KDWDODUÕQ��G�]HQVL]OLNOHULQ�YH\D�IDDOL\HW�
HWNLQVL]OLNOHULQLQ�ROGX÷XQX�EHOLUOHPHN�DPDFÕ\OD�DUDúWÕUPD�\DSPD\D�EDúODU��
� $'3¶OHU�GHQHWoLOHUH� oRN� VD\ÕGD�DYDQWDM� VD÷ODPDNWDGÕU��$'3¶OHULQ�KDWD�
YH� G�]HQVL]OLN� ULVNOHULQLQ� \�NVHN� ROGX÷X� \HUOHUL� EHOLUOHPHGH� \DUDUOÕ� ROPDVÕ�
QHGHQL\OH� Lo� GHQHWoLOHU� NÕW� RODQ� Lo� GHQHWLP� ND\QDNODUÕQÕ� GDKD� HWNLOL� RODUDN�
NXOODQDELOLUOHU�� øo�GHQHWLP� LoLQ� WDKVLV� HGLOHQ�]DPDQÕQ�|QHPOL�ELU�NÕVPÕ�\�NVHN�
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�6 797 8 �$UDú�*|U���'�(�h�6RV�%LO�(QVW��



:<; "*� � � � =��>� ; ��� � ?A@��	B��	��C2D��
� ���
�

� ����

ULVN�WDúÕ\DQ�DODQODUD�D\UÕODELOLU�YH�G�ú�N�ULVN�E|OJHOHULQH�WDKVLV�HGLOPHVL�JHUHNHQ�
]DPDQ�D]DOÕU��
� 2SHUDV\RQHO� J|U�ú� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� DQDOLWLN� SURVHG�UOHULQ�
VRQXoODUÕ� Lo� GHQHWoLOHULQ� ILQDQVDO� YH� LúOHWPH� SUREOHPOHULQLQ� HUNHQ� LND]Õ� LOH�
\|QHWLP� ROXúWXUPD� oDEDODUÕQGD� \DUDUOÕ� RODELOLU�� %XQD� LODYHWHQ�� $'3¶OHULQ� Lo�
GHQHWoLOHU� WDUDIÕQGDQ� NXOODQÕPÕ� Lo� GHQHWoLQLQ� \DSWÕ÷Õ� GHQHWLP� oDOÕúPDVÕQD� GÕú�
GHQHWoLOHULQ�J�YHQPHVLQH�HVDV�WHúNLO�HGHU��

����%HNOHQWL�*HOLúWLUPH�
� %HNOHQWL� JHOLúWLUPHGH� HQ� oRN� NXOODQÕODQ� \DNODúÕP� |QFHNL� G|QHP�
WXWDUODUÕQÕQ� NXOODQÕPÕGÕU�� gQFHNL� G|QHPLQ� JHUoHNOHúHQ� VRQXoODUÕQÕQ� JHQHOOLNOH�
FDUL�G|QHP�LoLQ�EHNOHQWL�RODFD÷Õ�YDUVD\ÕOÕU��
� %D]Õ�GXUXPODUGD�DQFDN�EHNOHQWLOHUH�DUWÕúVDO�ELU�\DNODúÕP�NXOODQÕOÕU��<DQL�
|QFHNL�\ÕOÕQ�JHUoHN�PLNWDUODUÕ�\ROX\OD�ELOLQHQ�GH÷LúLNOLNOHU�LoLQ�G�]HOWPH�\DSÕOÕU��
gUQH÷LQ�E�\�PH�H÷LOLPLQL�VDSWDPDN�DPDFÕ\OD�WUHQG�DQDOL]LQGHQ�\DUDUODQÕODELOLU��
%HOLUOL� KHVDSODUGDNL� RUWDODPD� E�\�PH� RUDQÕ� EHOLUOL� ELU� ]DPDQ� GLOLPL� LoLQ�
KHVDSODQÕU�YH�|QFHNL�\ÕO�WXWDUODUÕQD�X\JXODQDELOLU��'DKD�VRQUD�GHQHWoL�EX�WUHQGLQ�
DOWÕQGD�NDODQ�YH\D�WUHQGL�DúDQ�FDUL�\ÕO�WXWDUODUÕQÕ�DUDúWÕUDFDNWÕU��
� gQHPOL� VDWÕQ� DOPDODU� YH\D� YDUOÕN� VDWÕúODUÕ�� Lú� KDFPLQGH� YH\D� W�U�QGH�
GH÷LúPHOHU� YH\D� GL÷HU� IDNW|UOHU� |QFHNL� \ÕO�PLNWDUODUÕQÕQ� FDUL� \ÕO�PLNWDUODUÕ� YH�
|QFHNL� H÷LOLPOHUGHQ� |QHPOL� G�]H\GH� IDUNOÕODúPDVÕQD� QHGHQ� RODELOLU�� %X�
GXUXPODUGD�|QFHNL�\ÕO�WXWDUODUÕ�FDUL�\ÕO�EHNOHQWLOHULQL�J|VWHUPH\HFHNWLU���$QFDN��
GH÷LúLNOLNOHU�LoLQ�G�]HOWPH�JHUHNVLQLPL�NRQXVXQGD�EHNOHQWLOHU�ROXúWXUDFDNWÕU��
� %HNOHQWLOHULQ�EDúND�ELU�ND\QD÷Õ�RODQ�E�WoHOHU�YH�WDKPLQOHU�FDUL�\ÕOGDNL�
ROD÷DQ�VW��IDNDW�WDKPLQ�HGLOHELOHQ�LúOHP�YH�ROD\ODUÕ�DQDOL]H�GDKLO�HWPH�RODQD÷Õ�
YHUHFHNWLU�� gUQH÷LQ�� H÷HU� \|QHWLP� FDUL� \ÕO� LoLQGH� ELU� IDEULNDQÕQ� NDSDWÕOPDVÕQÕ�
WDKPLQ�HGHU�YH�E�WoHOHUVH��EX�E�WoHQLQ�|QFHNL�\ÕO�WXWDUODUÕ�\HULQH�FDUL�\ÕOD�\DNÕQ�
ROPDVÕ� GDKD� PXKWHPHO� RODFDNWÕU�� (÷HU� E�WoHOHU� X\JXQ� YH� JHUoHNoL� RODUDN�
KD]ÕUODQÕUVD�GDKD�HWNLOL�EHNOHQWLOHU�LoLQ�WHPHO�ROXúWXUXU��
� %HNOHQWLOHULQ� �o�QF�� ELU� ND\QD÷ÕQÕ� KHVDSODU� DUDVÕQGDNL� LOLúNLOHU�
ROXúWXUXU�� 'HQHWoLOHU� KHP� EHOLUOL� ELU� ILQDQVDO� WDEOR� LoLQGH� YH� KHP� GH� GH÷LúLN�
ILQDQVDO� WDEORODU� LoLQGHNL� ED]Õ� KHVDSODUÕQ� ELUELUL� LOH� LOLúNLOL� RODUDN� GH÷LúPHVLQL�
EHNOHU��gUQH÷LQ� VDWÕú� JLGHUOHUL�YH� DODFDNODU�KHVDSODUÕQÕQ�KHU� LNLVLQLQ�JHQHOOLNOH�
VDWÕúODUOD� LOLúNLOL� RODUDN� GH÷LúHFH÷L� EHNOHQLU�� .LUD� JLGHUOHUL� JLEL� |QHPOL� |Oo�GH�
VDELW�QLWHOLNOL�KHVDSODUGD�oRN�D]�GH÷LúLNOLN�ROPDVÕ�EHNOHQLU��
� %D]Õ�EHNOHQWLOHU�ILQDQVDO�ROPD\DQ�|Oo�OHUGHQ�JHOLúWLULOHELOLU��3HUDNHQGH�
PD÷D]D� VDWÕúODUÕQÕQ� UDI� \HULQLQ� PHWUHNDUHVL� LOH� GH÷LúHFH÷L� EHNOHQHELOLU�� 'R÷DO�
JD]� LúOHWPHVLQLQ� JHOLUOHUL� WDULKL� VÕFDNOÕN� GHUHFHOHULQGHQ� VÕFDNOÕN� VDSPDODUÕQD�
ED÷OÕGÕU����*HoPLú�\ÕOODUD�J|UH�KDYD�VÕFDNOÕ÷Õ�DUWDUVD�GR÷DO�JD]�VDWÕúÕ�D]DODFDN�YH�
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EXQD�ED÷OÕ�RODUDN�JHOLUOHU�GH�D]DODFDN��KDYD�VÕFDNOÕ÷Õ�G�úHUVH�GR÷DO�JD]�VDWÕúODUÕ�
DUWDFDN� YH� GROD\ÕVÕ\OD� JHOLUOHU� GH� DUWDFDNWÕU��� 3HWURO� úLUNHWL� JHOLUL�� �UHWLOHQ�
EHQ]LQLQ� YDULOLQH� ED÷ÕPOÕGÕU�� )LQDQVDO� ROPD\DQ� |Oo�OHULQ� ELU� DYDQWDMÕ� EXQODUÕQ�
JHQHOOLNOH�PXKDVHEH�GHSDUWPDQÕQÕQ�GÕúÕQGD�\DUDWÕOPDVÕGÕU��
� (QG�VWUL�VWDQGDUWODUÕ�JHQHOOLNOH�ELU�EHNOHQWL�ND\QD÷Õ�RODUDN�|QHULOLU��%X��
LVWLNUDUOÕ� HQG�VWULOHUGH� J�YHQLOLU� ELU� ND\QDN� RODELOLU�� )DNDW� GHQHWoL� HQG�VWUL�
YHULOHULQLQ�JHQHOOLNOH�J�QFHOOHúWLULOGL÷LQL�J|]�|Q�QGH�EXOXQGXUPDOÕGÕU��%LU�VÕQDL�
WLFDUL�ELUOL÷LQ�HQG�VWULGHNL�ELU�oRN�LúOHWPHGHQ�ELOJL� WRSODPDVÕ��DQDOL]�HWPHVL�YH�
\D\ÕQODPDVÕ� X]XQ� D\ODU� JHUHNWLUHELOLU�� (÷HU� EX� ELOJL� VDGHFH� \ÕOOÕN� RODUDN�
\D\ÕQODQÕUVD�GHQHWoL�JHQHOOLNOH�|QFHNL�\ÕO� WXWDUODUÕ� LOH�oDOÕúDFDNWÕU��'LQDPLN�ELU�
HQG�VWULGH�|QFHNL�\ÕO�ELOJLVL�FDUL�\ÕO�EHNOHQWLOHUL�LoLQ�ELU�WHPHO�ROPD\DELOLU��
� 6RQ�RODUDN��oRN�VÕN�RODUDN�EHNOHQWLOHU�|UJ�W� LoLQGHNL�GL÷HU�ELULPOHUGHQ�
JHOLúWLULOHELOLU�� gUQH÷LQ�� ELU� oRN� SHUDNHQGH� PD÷D]D\Õ� LúOHWHQ� ELU� LúOHWPHQLQ�
GHQHWoLOHUL� EHQ]HU� JHQLúOLN� YH� \HUGH� EXOXQDQ� IDUNOÕ� PD÷D]DODUÕQ� IDDOL\HWOHULQL�
NDUúÕODúWÕUDELOLU��(÷HU� WHN�ELU�ELULP�ELU�PRGHO�RODUDN�NXOODQÕODFDNVD��EX�ELULPLQ�
X\JXQ� ELU� VWDQGDUW� ROGX÷XQGDQ� HPLQ� ROPDN� LoLQ� \HWHUOL� GHQHWLP� SURVHG�UOHUL�
X\JXODQPDOÕGÕU��
� 'HQHWoLQLQ�JHOLúWLUGL÷L��EHNOHQWLOHU�WHN�ELU�EHNOHQHQ�GH÷HU�\HULQH�ELU�GL]L�
oÕNWÕ� RODUDN� G�ú�Q�OPHOLGLU�� %X� GL]L� LoLQH� G�úHQ� GH÷LúPHOHU� LQFHOHPH�
JHUHNWLUPH]�� %X� GL]LQLQ� GÕúÕQD� G�úHQ� GH÷LúPHOHULQ� LQFHOHQPHVLQH� JHUHNVLQLP�
YDUGÕU��

����%HNOHQPH\HQ�'H÷LúPHOHUL�%HOLUOHPH�
� %LU�GH÷LúLNOL÷LQ� DUWÕN� ELU� WHVDG�IL�GH÷LúLNOLN� RODUDN�G�ú�Q�OHPH\HFH÷L��
\DQL� LQFHOHQPHVLQH� JHUHN� ROGX÷X� YH\D� LQFHOHQPHVL� JHUHNHQ� ELU� PLNWDU�
ROPDGÕ÷ÕQD�NDUDU�YHUPHN�LoLQ�JHUoHN�YH�EHNOHQHQ�PLNWDUODU�QH�NDGDU�ROPDOÕGÕU"�
%D]Õ�|QHPOLOLN� �PDWHULDOLW\�� YH� ULVN� YDUVD\ÕPODUÕ� DOWÕQGD�EX� IDUN�PDWHPDWLNVHO�
RODUDN� UHJUHV\RQ� DQDOL]L� NXOODQÕODUDN� |Oo�OHELOLU�� )DNDW� oR÷X� GHQHWoL� KDQJL�
GH÷LúLNOLNOHULQ� LQFHOHQPHVL� JHUHNWL÷LQL� EHOLUOHPHGH� SURIHV\RQHO� \DUJÕODUÕQÕ�
NXOODQÕU��*HUoHN� KHVDS�NDODQÕQÕQ����¶XQX� DúPD� YH\D�EHOLUOL� ELU�PLNWDUÕ� DúPD�
JLEL�ED]Õ�\DUJÕVDO�NXUDOODU�YDUGÕU��%|\OH�NXUDOODU�ID\GDOÕ�ROGX÷X�KDOGH�EXQODUÕQ�
KLo�ELUL�PHNDQLN�RODUDN�X\JXODQPDPDOÕGÕU��gUQH÷LQ�\XNDUÕGDNL�NXUDOODUGDQ�LNLVL�
GH� ELU� KHVDEÕQ� |QFHNL� \ÕOD� J|UH� GH÷LúLNOLN� J|VWHUPHVL� JHUHNWL÷LQL� IDNDW�
GH÷LúPHGL÷LQL� RUWD\D� NR\DPD]�� $PDo� |QHPOL� KDWDODU�� G�]HQVL]OLNOHU� YH�
HWNLQVL]OLNOHUGHQ� GROD\Õ�PH\GDQD� JHOHQ� GH÷LúLNOLNOHUL� EHOLUOHPHNWLU�� øúOHWPHQLQ�
WLFDUL� IDDOL\HWOHUL� KDNNÕQGD� |QHPOL� G�]H\GH� ELOJL� $'3¶OHULQ� EDúDUÕVÕ� LoLQ�
JHUHNOLGLU��
� $'3¶OHULQ�D\OÕN�YH\D��o�D\OÕN�JLEL�VÕN�]DPDQ�DUDOÕNODUÕ�LOH�X\JXODQPDVÕ���
\ÕOOÕN� RODUDN� X\JXODQPDVÕQD� J|UH� ELUH\VHO� KHVDSODUÕQ� GDKD� E�\�N� PLNWDUODUGD�
KHVDS�NDODQÕ�YHUPHVL�VRQXFXQX�GR÷XUXU��6RQXo�RODUDN��KHVDS�NDODQODUÕ�LoLQGHNL�
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QRUPDO�GH÷LúPHOHU�G|QHPOHULQ�GDKD�NÕVD�ROPDVÕ�QHGHQL\OH�GDKD�E�\�N�RODFDNWÕU��
=DPDQ� LoLQGH� |]HWOHQHQ� KHVDSODU� VRQXoODUÕQ� G�]OHúPHVLQL� VD÷ODU��<ÕOOÕN� KHVDS�
NDODQODUÕQÕQ� LQFHOHQPHVL� LoLQ� WDWPLQ� HGLFL� ELU� NXUDO� GDKD� NÕVD� G|QHPOHUGH�
NDODQODUÕQ� JHUHNVL]� \HUH� LQFHOHQPHVLQH� \RO� DoDELOLU��%HQ]HU� ELU� úHNLOGH� ELUNDo�
KHVDEÕQ� ELULNLPLQL� J|VWHUHQ� NDODQODU� ELUH\VHO� KHVDSODUD� J|UH� GDKD� D]� QRUPDO�
J|UHFHOL�GH÷LúLNOLNOHUL�J|VWHUHFHNWLU��

����%HNOHQPH\HQ�'H÷LúLNOLNOHUL�øQFHOHPH�
� gQHPOL� ELU� EHNOHQPH\HQ� GH÷LúLNOLN� EHOLUOHQGLNWHQ� VRQUD� EXQX�
LQFHOHPHN� GHQHWoLQLQ� J|UHYLGLU�� %LU� GHQHWoLQLQ� LWLEDUÕQD� KDWD\D� YH\D�
G�]HQVL]OL÷H�\RO�DoDELOHFHN�EHNOHQPH\HQ�ELU�VDSPD\Õ�WDP�RODUDN�LQFHOHPHGHNL�
EDúDUÕVÕ]OÕN�NDGDU�]DUDU�YHUHFHN�oRN�D]�úH\�YDUGÕU��
� 'HQHWOHQHQ� IDDOL\HWLQ� LúJ|UHQOHUL� WDUDIÕQGDQ� \DSÕODQ� DoÕNODPDODU�
EHNOHQPH\HQ� GH÷LúLNOLNOHULQ� LQFHOHQPHVLQGH� \DUDUOÕ� RODELOLU�� 0�PN�Q� ROGX÷X�
\HUGH� GHQHWoL� VRUXQODUÕ� LQFHOHQHQ� NRQX� LoLQ� GLUHNW� RODUDN� VRUXPOX� ELUH\OHUOH�
WDUWÕúPDOÕGÕU�� gUQH÷LQ� VDWÕúODUGDNL� GH÷LúPHOHU� VDWÕú� P�G�U�� LOH�� �UHWLPGHNL�
GH÷LúPHOHU�IDEULND�P�G�U��LOH�WDUWÕúÕOPDOÕGÕU���
� %X� GXUXPODUGD� ELU� GHQHWoLQLQ� J|U�úPH� \HWHQHNOHUL� DúÕUÕ� GHUHFHGH�
|QHPOL� ROPDNWDGÕU�� 6ÕN� VÕN� J|U�OG�÷�� JLEL� DoÕN� XoOX� VRUXODU� WDKPLQL� \DQÕWODUÕ�
YHUHQ� oRNWDQ� VHoPHOL� VRUXODUD� J|UH� GDKD� WDUDIVÕ]� \DQÕWODU� DOÕQPDVÕQÕ� VD÷ODU��
gUQH÷LQ� ³%DQD� VDWÕúODUÕQ� JHoHQ�\ÕOD� J|UH� QDVÕO� ROGX÷XQX� V|\OH´� úHNOLQGHNL� ELU�
VRUX�³6DWÕúODU��VDWÕú�IL\DWÕ�DUWÕúÕ�QHGHQL\OH�PL�DUWWÕ"´�úHNOLQGHNL�ELU�JLULú�VRUXVXQD�
J|UH��oRN�GDKD�L\L�RODFDNWÕU��
� %D]Õ�GHQHWoLOHU� IDDOL\HW� SHUVRQHOL� LOH� NRQXúPDGDQ�|QFH�NHQGLOHULQLQ� Lú�
GHQH\LPL� YH� ELOJLVLQH� GD\DOÕ� RODUDN� EHNOHQPH\HQ� GH÷LúLNOLNOHU� LoLQ� NHQGL�
DoÕNODPDODUÕQÕ� JHOLúWLUPHOHULQLQ� L\L� RODFD÷ÕQD� LQDQPDNWDGÕU�� %X� WDNWLN�� HOGH�
HGLOHQ� DoÕNODPDODUÕQ� KÕ]OÕFD� GH÷HUOHQGLULOPHVLQH� \DUGÕPFÕ� ROXU� YH� KD]ÕU� YH�
DQODPOÕ�EDúND��VRUXODUD�HVDV�WHúNLO�HGHU��
� øúJ|UHQOHULQ�DoÕNODPDODUÕ�NDQÕW�GHQHPHVL�LOH�GR÷UXODQPDOÕGÕU��(÷HU�VDWÕú�
\|QHWLFLVL�VDWÕúODUGDNL�DUWÕúÕ�VDWÕú�IL\DWÕ�DUWÕúÕQD�\RUX\RUVD�GHQHWoL�EX�DoÕNODPD\Õ�
IL\DW�KDFLP�DQDOL]L�YH�|QFHNL�YH� FDUL�\ÕO� IDWXUDODUÕ��]HULQGHNL� VDWÕú� IL\DWODUÕQÕQ�
LQFHOHQPHVL�\ROX\OD�GR÷UXODPDOÕGÕU��'L÷HU�\DQGDQ��H÷HU�VDWÕúODUGDNL�DUWÕú�HWNLQ�
ELU��UHNODP�NDPSDQ\DVÕ�LOH�QLWHOHQGLULOLUVH�GHQHWoL�UHNODP�NDPSDQ\DVÕQÕQ�NDQÕWÕ�
LoLQ�³UHNODP�JLGHUOHUL´�KHVDEÕQÕ�LQFHOHPHOLGLU���
� %HNOHQPH\HQ� ELU� GH÷LúLNOLNOH� LOJLOL� NULWLN� NDQÕW� GH÷HUOHQGLUPHVL� LoLQ�
GHQHWoLQLQ� |QHPOL� G�]H\GH� \DUJÕVÕ� JHUHNPHNWHGLU�� 'HQHWoLOHU� JHQHOOLNOH�
VD\ÕVDOODúWÕUÕODELOHQ�ELU�DoÕNODPD�LOH�NHQGLOHULQL�GDKD�UDKDW�KLVVHGHUOHU��gUQH÷LQ�
H÷HU� VDWÕú� DUWÕúÕQD� LOLúNLQ� ELU� DoÕNODPD� IL\DW� DUWÕúÕQD� \RUXOXUVD� GHQHWoL� IL\DWWDNL�
DUWÕúÕ� VDWÕODQ� ELULP� VD\ÕVÕ� LOH� oDUSDUDN� DoÕNODPD\Õ� VD\ÕVDOODúWÕUPDOÕGÕU�� 'HQHWoL�
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|QHPOL� ELU� NÕVPÕQ� VD\ÕVDOODúWÕUÕOGÕ÷ÕQGD� EHNOHQPH\HQ� ELU� IDUNÕ� LQFHOHPH\L�
GXUGXUPDOÕGÕU��

����$QDOLWLN�'HQHWLP�3URVHG�UOHUL�<|QWHPLQLQ�.XOODQÕP�$ODQODUÕ��
� 6D\ID������¶GDNL� DoÕNODPD�GDKD� ID]OD� LQFHOHPH\H�JHUHNVLQLP�GX\XODQ�
E|OJHOHUL� EHOLUOHPHN� LoLQ� ELU� GHQHWLPLQ� SODQODPD� DúDPDVÕ� VÕUDVÕQGD�
\DUDUODQÕODELOHFHN� $'3¶OHULQ� X\JXODQPDVÕQÕ� J|VWHUPHNWHGLU�� $'3¶OHULQ�
VRQXoODUÕ�GHQHWLP�oDEDVÕQÕ�SODQODPDN�LoLQ�ULVN�GH÷HUOHPHVL�YH�RUWD\D�oÕNPDVÕ�HQ�
RODVÕ�RODELOHFHN�SUREOHPOL�E|OJHOHULQ�NRPELQDV\RQX�LoLQ�GH�NXOODQÕODELOLU��(÷HU�
$'3¶OHU� LúOHWPHQLQ� |]HW� UDSRUODUÕ� �]HULQGH� NXOODQÕOÕUVD� GHQHWLP� oDEDVÕQÕQ� EX�
WDKVLVDWÕ� \ÕO� LoLQGH� GHQHWOHQHELOHFHN� ELULPOHULQ� EHOLUOHQPHVL� LOH� VRQXoODQDELOLU��
$'3¶OHU� D\QÕ� ]DPDQGD� � GHQHWOHPH� IDDOL\HWLQH� NRQVDQWUH� ROPDN� LoLQ� GH�
NXOODQÕODELOLU��
� $oÕNODPD�WHN�ELU�ELULP�LoLQ�IDDOL\HW�WDEORVXQX�J|VWHUGL÷L�KDOGH�$'3¶OHU�
D\QÕ� ]DPDQGD� EHQ]HU� IRQNVL\RQODUÕ� RODQ� ELU� oRN� ELULP� DUDVÕQGDNL� IDDOL\HWOHUL�
NDUúÕODúWÕUPDN�DPDFÕ\OD�NXOODQÕODELOLU��%LULP�G�]H\LQGHNL� SHUIRUPDQV� UDSRUODUÕ�
EHNOHQHQOHUGHQ� IDUNOÕ� |]HOOLNOHUL� RODQ� ELULPOHULQ� EHOLUOHQPHVLQL� ROXUOX� NÕOGÕ÷Õ�
LoLQ� NDUúÕODúWÕUÕODELOLU�� <LQH� $'3¶OHU� \ÕO� LoLQGH� GHQHWOHQHFHN� ELULPOHUL�
EHOLUOHPHGH�\DUGÕPFÕ�RODELOLU��

����$'3¶OHULQ�.XOODQÕPÕQÕQ�<D\JÕQODúPDVÕ�
� $QDOLWLN�'HQHWLP�3URVHG�UOHUL� oRN�GH÷LúLN� úHNLOOHU� DODELOLU�YH�]DPDQOD�
KHU� Lo� GHQHWoL� PHVOHNL� oDOÕúPDODUGD� ID\GDOÕ� RODFDN� NLúLVHO� ELU� DUDo� VHWL�
JHOLúWLUHFHNWLU�� %X� WHNQLNOHUGHQ� WDP� RODUDN� \DUDUODQPDN� LoLQ� EHNOHQWLOHU�
JHOLúWLUPHN�� EHNOHQPH\HQ� JHOLúPHOHUL�� GH÷LúPHOHUL� LQFHOHPHN� LoLQ� SURVHG�UOHU�
ROXúWXUPDN�|QHPOLGLU��

����$'3¶OHUH�øOLúNLQ�0HVOHNL�6WDQGDUWODU�
���������$,&3$�6WDQGDUWODUÕ�

� ���QROX�'HQHWLP�6WDQGDUWODUÕQÕQ�øIDGHVL��������
����QROX�'HQHWLP�6WDQGDUWODUÕQÕQ�\HULQH�JHoPLúWLU���

� %X� VWDQGDUW� DQDOLWLN�SURVHG�UOHUL� ³ILQDQVDO� YH� ILQDQVDO�ROPD\DQ�YHULOHU�
DUDVÕQGDNL� LOLúNLOHULQ� LQFHOHQPHVL� LOH� HOGH� HGLOHQ� ILQDQVDO� ELOJLQLQ�
GH÷HUOHQGLULOPHVL´� RODUDN� WDQÕPODU�� $QDOLWLN� SURVHG�UOHU� EDVLW�
NDUúÕODúWÕUPDODUGDQ� YHULOHULQ� ELUoRN� LOLúNL� YH� ELOHúHQOHULQL� NDSVD\DQ� NDUPDúÕN�
PRGHOOHULQ� NXOODQÕPÕQD� NDGDU� X]DQÕU�� $QDOLWLN� GHQHWLP� SURVHG�UOHUL�
X\JXODPDVÕQGD� JHQHOOLNOH� YHULOHU� DUDVÕQGD� LOLúNLOHU� ROPDVÕ� EHNOHQLU� YH� LOLúNL�
ROPDPDVÕ�GXUXPXQGD�$'3¶OHUGHQ�UDQGÕPDQ�DOÕQDPD]��
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� %X� VWDQGDUW� D\QÕ� ]DPDQGD� GÕú� GHQHWoLOHULQ� ELU� GHQHWLPLQ� SODQODPD� YH�
QLKDL� J|]GHQ� JHoLUPH� DúDPDODUÕQÕQ� KHU� LNLVLQGH� DQDOLWLN� SURVHG�UOHUGHQ�
\DUDUODQPD\Õ� JHUHNWLULU� YH� ILQDQVDO� WDEORODUGD� J|U�OHQ� VRQXoODU� LoLQ� WHPHO�
ROXúWXUDQ� GHQHWLP� NDQÕWÕQÕ� VD÷ODPDN� DPDFÕ\OD� |QHPOL� WHVWOHU� RODUDN� GHQHWLP�
SURVHG�UOHULQL�NXOODQPD\D�RODQDN�VD÷ODU���

������,,$�6WDQGDUWODUÕ�
� øo�'HQHWLP�6WDQGDUWODUÕQÕQ�øIDGHVL�1R����������
� %X� VWDQGDUW� DQDOLWLN� GHQHWLP� SURVHG�UOHULQL� Lo� GHQHWoLOHULQ� WHPHO� DUDFÕ�
RODUDN� WDQÕPODU�� %X� VWDQGDUW� $'3¶OHUL� 6$6� ��¶\D� EHQ]HU� ELU� DQODWÕP� LOH�
WDQÕPODU��³$QDOLWLN�'HQHWLP�3URVHG�UOHUL�KHP�ILQDQVDO�KHP�GH�ILQDQVDO�ROPD\DQ�
ELOJLOHU� DUDVÕQGDNL� LOLúNLOHUL� LQFHOHPH� YH� NDUúÕODúWÕUPD� \ROX\OD� X\JXODQÕU�����
WHULPLQH� GD\DQÕU�� �%X�� ELOLQHQ� úDUWODUÕQ� \RNOX÷XQXQ� DNVLQH�� ELOJLOHU� DUDVÕQGDNL�
LOLúNLOHULQ�YDU�ROGX÷XQX�YH�GHYDP�HWWL÷LQL�YDUVD\DU��
� $QDOLWLN�'HQHWLP�3URVHG�UOHUL�DúD÷ÕGDNL�NRQXODUÕ�LoHULU��
x� &DUL�G|QHP�ELOJLVLQL�|QFHNL�G|QHPOHULQ�EHQ]HU�ELOJLOHUL�LOH�NDUúÕODúWÕUPD��
x� &DUL�G|QHP�ELOJLVL�LOH�E�WoH�YH\D�WDKPLQOHULQ�NDUúÕODúWÕUÕOPDVÕ��
x� )LQDQVDO� ELOJLOHU� YH� X\JXQ� J|U�OHQ� ILQDQVDO� ROPD\DQ� ELOJLOHU� DUDVÕQGDNL�

LOLúNLOHUL�DUDúWÕUPD��
x� %LOJLOHULQ�ELOHúHQOHUL�DUDVÕQGDNL�LOLúNLOHUL�DUDúWÕUPD��
x� %LOJLOHULQ� |UJ�W�Q� GL÷HU� ELULPOHUL� LoLQ� \DUDWÕODQ� EHQ]HU� ELOJLOHU� LOH�

NDUúÕODúWÕUÕOPDVÕ��
x� %LOJLOHULQ�LúOHWPHQLQ�IDDOL\HW�J|VWHUGL÷L�HQG�VWUL�LoLQ��UHWLOHQ�EHQ]HU�ELOJLOHU�

LOH�NDUúÕODúWÕUÕOPDVÕ�´�
� %X� VWDQGDUW� D\QÕ� ]DPDQGD� J|VWHULU� NL� $'3¶OHUGHQ� ³SDUDVDO� ELULPOHUL��
IL]LNVHO� PLNWDUODUÕ�� UDV\RODUÕ� YH\D� RUDQODUÕ� NXOODQDUDN� \DUDUODQÕODELOLU´� YH�
J|VWHULU� NL� VSHVLILN� $'3¶OHU� ³UDV\R�� WUHQG� YH� UHJUHV\RQ� DQDOL]OHUL�� X\JXQOXN�
WHVWOHUL�� G|QHP� G|QHP� NDUúÕODúWÕUPDODU�� E�WoHOHU�� WDKPLQOHU� YH� GÕú� HNRQRPLN�
ELOJLOHU�LOH�NDUúÕODúWÕUPDODUÕ�LoHULU�IDNDW�EXQODUOD�VÕQÕUODQGÕUÕOPD]´��

���$QDOLWLN�'HQHWLP�3URVHG�UOHUL�8\JXODPDVÕ�
� $úD÷ÕGDNL� IDDOL\HWOHU� WDEORVX� WHN� ELU� PD÷D]DQÕQ� VRQXoODUÕQÕ�
J|VWHUPHNWHGLU� $\QÕ� UDNDPODU� ELU� úLUNHW�� úXEH� YH\D� WHN� ELU� \HU� RODUDN�
G�ú�Q�OHELOLU�� <ÕO� LoLQGH� PD÷D]D� oHúLWOL� DUDo� YH� FLKD]ODUÕQ� VDWÕOGÕ÷Õ� \HQL� ELU�
KL]PHW�GHSDUWPDQÕ�NXUPXúWXU��
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� gQFHNL� \ÕOD� J|UH� NDUúÕODúWÕUPD�� \ÕOODU� DUDVÕQGD� |QHPOL� GH÷LúLNOLNOHU�
EHNOHQPHGL÷L�YDUVD\ÕPÕ�DOWÕQGD�\DSÕOÕU��'HQHWoL�LQFHOHQPHVL�JHUHNOL�GH÷LúPHOHUL�
LoHUHQ�KHVDSODUÕ�ELOPHN�LVWH\HFHNWLU���
� 'HQHWoL�WHN�WHN�KHVDSODUD�EDNPDGDQ�|QFH��LQFHOHPH�\DSÕODQ�LúOHWPHQLQ�
G|QHPOH�LOJLOL�IDDOL\HWOHULQL�JHQHO�RODUDN�DQODPDOÕGÕU���

7DEOR\D� JHOLúLJ�]HO� EDNÕOGÕ÷ÕQGD� VDWÕúODUÕQ� ÕOÕPOÕ� úHNLOGH� DUWPDVÕQD�
NDUúÕQ�QHW�JHOLULQ� LNL�NDWWDQ�GDKD� ID]OD� DUWWÕ÷Õ�J|U�OPHNWHGLU��$UWÕúÕQ�oR÷X�EU�W�
NDU�G�]H\LQGH�ROPXúWXU��%XQX�J|]�|Q�QGH�EXOXQGXUDUDN�GHQHWoL�úLPGL�D\UÕ�D\UÕ�
W�P�KHVDSODUD�YH�EXQODUÕQ�ELUELUL�LOH�LOLúNLOHULQH�EDNDELOLU��
� %U�W� VDWÕúODU� \DNODúÕN� ��� DUWPÕúWÕU�� %X� \HQL� KL]PHW� GHSDUWPDQÕ� LOH�
LOLúNLOHQGLULOHELOLU��%X�GH÷LúPH�NHQGL�LoLQGH�|QHPOL�ROPD\DELOLU��IDNDW�VDWÕúODUÕQ�
VDWÕú� LDGHOHUL� LOH� ������ DUWÕú�� YH� VDWÕú� NRPLV\RQODUÕ� LOH� ���� D]DOÕú�� LOLúNLVL�
LQFHOHQPHOLGLU��
� (÷HU�GHQHWoL�LQFHOHPHGHQ�|QFH�EHNOHQPH\HQ�GH÷LúPHOHU�LoLQ�PDQWÕNVDO�
RODUDN�SRWDQVL\HO�QHGHQOHU�ROXúWXUXUVD�$'3¶OHU�GDKD�HWNLOL�RODUDN�X\JXODQDELOLU��
'HQHWLP�SURVHG�UOHULQH�DUDúWÕUPD�VÕUDVÕQGD�EX�SRWDQVL\HO�QHGHQOHUL�NDQÕWODPDN�
YH\D�DNVLQL�NDQÕWODPDN�DPDFÕ\OD�EDúYXUXOPDOÕGÕU��gUQH÷LQ��VDWÕú�LDGHOHULQLQ�EU�W�
VDWÕúODUÕQ� ��¶�QH� XODúPDVÕ� LDGHOHUL� NDEXO� HWPH� NRQXVXQGD� GDKD� OLEHUDO�
SROLWLNDQÕQ�� KDWDOÕ� �U�QOHUGHNL� |QHPOL� DUWÕúÕQ�� PXKDVHEH� ND\ÕWODUÕQGDNL� \DQOÕú�
VÕQÕIODPDQÕQ� YH\D� KÕUVÕ]OÕNODUÕ� |UWPHN� LoLQ� VDWÕú� LDGHOHULQL� ELU� KLOH� HQWULNDVÕ�
RODUDN�NXOODQPDQÕQ�VRQXFX�RODELOLU��
� 6DWÕú� NRPLV\RQODUÕQGDNL� GH÷LúLNOLN� VDGHFH� ��� ROPDVÕQD� UD÷PHQ� EX�
EHNOHQHQ� \|QGH� GH÷LOGLU�� 1RUPDO� RODUDN� ELU� NLPVH� VDWÕúODU� DUWDUVD� VDWÕú�
NRPLV\RQODUÕQGD� DUWÕú� EHNOH\HELOLU�� øNL� SRWDQVL\HO� DoÕNODPD�� VDWÕú� NRPLV\RQX�
SROLWLND�YH\D�RUDQÕQGD�GH÷LúPH�YH\D�VDWÕú� LDGHOHUL�JLEL�EDúND�ELU�KHVDED�\DQOÕú�
VÕQÕIODPD� RODELOLU�� 6DWÕú� NRPLV\RQODUÕQÕQ� SUDWLN� LQFHOHQPHVL� VDWÕú� NRPLV\RQX�
RUDQÕQÕ� QHW� VDWÕúODUOD� oDUSDUDN� YH� EXQX� VDWÕú� NRPLV\RQODUÕ� JLGHUOHUL� LOH�
NDUúÕODúWÕUDUDN�\DSÕODELOLU��
� 6DWÕODQ� PDOÕQ� PDOL\HWLQGHNL� D]DOÕú� VDWÕúODUGDNL� DUWÕú� LOH� WXWDUVÕ]GÕU� YH�
|QFHOLNOH� G|QHP� VRQX� VWRNODUÕQGDNL� DUWÕú� LOH� DoÕNODQÕU��%X�� EU�W�NDUGD����¶OLN�
ELU� DUWÕú� YH� EU�W� NDU� UDV\RVXQGD����¶GDQ����¶H� DUWÕú� LOH� VRQXoODQPÕúWÕU�� � %X�
DUWÕú�LoLQ�RODVÕ�ED]Õ��QHGHQOHU��PDOL\HW�DUWPDGDQ�VDWÕú�IL\DWÕQGDNL�DUWÕú�YH�HPWLD�
PDOL\HWLQGHNL�D]DOÕúWÕU��
� (÷HU� GHQHWoL� EU�W� NDU� UDV\RODUÕQGDNL� EX� DUWÕúÕ� EX� QHGHQOHUOH�
DoÕNOD\DPD]VD�KD\DOL�VDWÕúODU��ND\GHGLOPH\HQ�VDWÕQDOPDODU��úLúLULOHQ�VWRNODU�JLEL�
GL÷HU�SRWDQVL\HO�IDNW|UOHUL�GLNNDWH�DOPDOÕGÕU��6WRNODU�PHYFXW�ROPD\DQ�PLNWDUODU�
LODYH� HGLOHUHN�� PRGDVÕ� JHoPLú� PDOODU� GDKLO� HGLOHUHN� YH� DOÕQDQ� YH� J|QGHULOHQ�
PDOODUÕQ�X\JXQ�ROPD\DQ�WDKPLQL�UDNDP�LOH�ND\GHGLOPHVL�LOH�úLúLULOHELOLU��
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� 1LWHNLP� UHNODP�JLGHUOHULQLQ�����¶GHQ�GDKD� oRN� DUWPDVÕ� NHQGL� EDúÕQD�
|QHPOL� LQFHOHPH� JHUHNWLUHELOLU�� $QFDN�� GHQHWoL� D\QÕ� ]DPDQGD� PXKWHPHOHQ�
UHNODPGDNL� E|\OH� E�\�N� ELU� DUWÕú� LOH� VDWÕúODUÕQ� QLoLQ� VDGHFH� ��� DUWWÕ÷ÕQÕ�
VRUJXODPDN�]RUXQGDGÕU��
� (OHNWULN��VX��GR÷DO�JD]��YE��JLGHUOHUGHNL�D]DOÕú�|]HOOLNOH�\HQL�ELU�KL]PHW�
GHSDUWPDQÕ� HNOHQPHVL� QHGHQL\OH� úDúÕUWÕFÕGÕU�� 'HQHWoL�� G|QHPOH� LOJLOL� KLoELU�
HOHNWULN��VX��GR÷DO�JD]�IDWXUDVÕQÕQ�\DQOÕú�VÕQÕIODQGÕUÕOPDGÕ÷ÕQGDQ�YH\D�ND\GÕQÕQ�
\DSÕOPDGÕ÷ÕQGDQ�HPLQ�ROPDN�]RUXQGDGÕU��
� 7DPLU�JLGHUOHUL�����¶GHQ�GDKD�ID]OD�DUWPÕúWÕU��%XQD�ELU�GHQHWoLQLQ�LON�
G�ú�QVHO�WHSNLVL�\HQL�E|O�P�LoLQ�ED]Õ�PDO�YH�GRQDQÕP�LODYHOHULQLQ�PXKWHPHOHQ�
KDWDOÕ�úHNLOGH�PDVUDI�ND\GHGLOGL÷L�úHNOLQGH�RODFDNWÕU��'L÷HU�RODVÕ�DoÕNODPDODU�LVH�
\DQJÕQ�JLEL� IHODNHWOHU�YH\D�HVNLPH�VRQXFX�|QHPOL�\HQLOHPHOHU�YH\D�PXKDVHEH�
KHVDSODUÕ�EDNÕPÕQGDQ�\DQOÕú�ND\ÕWODU�RODELOLU����gUQH÷LQ�VDWÕú�NRPLV\RQ�JLGHUOHUL�
YH\D�HOHNWULN�VX�JLGHUOHUL�\DQOÕúOÕN�VRQXFX�WDPLU�JLGHUOHULQH�ND\GHGLOPLú�RODELOLU���
� <HQL� KL]PHW� GHSDUWPDQÕ� LoLQ� SHUVRQHO� DOÕPÕ� QHGHQL\OH� LúJ|UHQOHULQ�
VD\ÕVÕQÕ� YH� �FUHW� YH� PDDú� JLGHUOHULQL� DUWÕUPDVÕ� EHNOHQLOLU�� GH÷LúPH� ROD÷DQGÕúÕ�
GH÷LOGLU�� $QFDN�� �FUHW� YH� PDDú� JLGHUOHULQGH� DUWÕú� ROGX÷X� KDOGH� �FUHW� YHUJLVL�
JLGHUOHULQGHNL� D]DOPD�� EHNOHQPH\HQ� ELU� GXUXPGXU�� <D� \HWHUVL]� PLNWDU�
ND\GHGLOPLú�YH\D�PDVUDI�\DQOÕú�KHVDED�ND\GHGLOPLúWLU��
� (PODN� YHUJLVL� |QFHNL� \ÕOD� J|UH� GH÷LúPHPLúWLU�� %X�� HPODN� YHUJL�
RUDQODUÕQGD�YH\D�WRSODP�DUVD�YH�ELQDODUGD�GH÷LúPH�ROPDPDVÕ�LOH�WXWDUOÕ�RODELOLU��
DQFDN� GHQHWoL� \HQL� GHSDUWPDQÕ� ELUOHúWLUPHN� LoLQ� PD÷D]DQÕQ� E�\�W�OG�÷�Q��
ELOPHNWHGLU��'HQHWoL� FDUL� \ÕO� HPODN�YHUJLVLQLQ� KHVDSODQPDVÕQGD� FDUL� \ÕO� HPODN�
LODYHOHULQLQ�GLNNDWH�DOÕQÕS�DOÕQPDGÕ÷ÕQÕ�EHOLUOHPHN�]RUXQGDGÕU��
� ù�SKHOL� DODFDN� JLGHUOHUL� \DNODúÕN� �oWH� ELU� D]DOPÕúWÕU�� %X� KHVDS�
GL÷HUOHULQH�J|UH�GDKD�VXEMHNWLIWLU�YH�EX�\�]GHQ�|Q\DUJÕ\D�YH�\ROVX]OXNODUD�GDKD�
oRN� NRQX� ROXU�� 'HQHWoL�� G|QHP� LoLQGHNL� NUHGL� SROLWLNDVÕQGDNL� GH÷LúLNOLNOHUL�
GLNNDWH� DODUDN� ú�SKHOL� DODFDN� NDUúÕOÕNODUÕ� LOH� WRSODP� DODFDNODU� DUDVÕQGDNL�
LOLúNLOHUL�LQFHOHPHN�]RUXQGDGÕU��
� 6RQ� RODUDN� GHQHWoL� JHOLU� YHUJLVL� JLGHUOHULQLQ� JHOLU� YHUJLOHUL� |QFHVL� QHW�
JHOLUH�RUDQÕ�RODQ�HIHNWLI�JHOLU�YHUJLVL�RUDQÕQÕQ�G�ú�N�ROPDVÕQÕQ�QHGHQLQL�DQODPDN�
LVWH\HFHNWLU�� %X� RUDQ� ����¶WH����¶GHQ� ����¶WH����¶H� JHULOHPLúWLU�� ����¶WHNL�
HIHNWLI�YHUJL�RUDQÕ�\DVDO�RUDQGDQ�|QHPOL�GHUHFHGH�G�ú�NW�U��
�
�
�
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c	d b e g d z�{<d�g e z�{<d g v |�u b v
})_~c,b �0� i k n,j,j%k j,j%j i k w,j%j%k j,j,j i j%j,k j,j%j i9q j	�0l q i n0j q i�n�i
c	d b e z	d�g �\d g d ` o%k i j,j%k j,j%j �,k w,m	�,k j,j,j m,o	�0k j,j%j i9q j%o0y q o�i j q o�i,i
{<u �	� �%b w%k l%j,j%k j,j%j w%k y%m	�,k j,j,j y%o	�0k j,j%j i9q j%o,m q w,l,j q w%l,m
}Qc
c m%k j%j,j%k j,j%j i k n0j%j%k j,j,j i k p%j,j%k j,j,j i9q o%o,w q m,j,j q i l0p
c%{�{ y	k l%j,j%k j,j%j �,k o,m	�,k j,j,j � w%m%�%k j,j,j,� j
q n,w,j q y%l,j q o%j�i
_!` a%b	�)d ` y	k n,j,j%k j,j%j m%k o%�0p	k j,j,j�i k i y	n,k j,j,j i9q m�i y q y	n0j q m	n0l
� v t%u ` g u `
c	d b e f����9�\v � |��0z%g d ` e m%j%j,k j,j	j m0p�n0k j,j%j � p
n,k j,j,j,� q l%m%n q j,m,j q j%m%�
�
` �9�\�	� |��0z � v t%u ` g u ` v p%m%k j,j%j p%p	k j,j,j i k j,j,j i9q j,y	� q j,j0p q j%j0p
�*u �	g d � � v t%u ` g u ` v m%w	�0k j,j	j i o%y%k j,j%j p�i%i k j,j%j p�q p
n0w q j,m%n q j�i w
��g u �%b ` v �	k	c,���,��q� v t%u ` g u ` v i%i j,k j,j	j i l
n0k j,j%j � n%n,k j,j,j,� q �%�0o q j�i,i�q j,p�i
��d9d g v |�u b � v t%u ` g u ` v n0j%k j,j%j w%m%k j,j,j w%k j,j,j i9q j%l,o q j,j%n q j%j%n
��d ��v ` � v t	u ` g u ` v i m%m,k j,j	j m�i k j,j,j i j,p%k j,j%j y�q p	l,j q j�i m q j%j,m
� ���0` b v � �\d z � v t%u ` g u ` v o%j%j,k j,j	j �0o%y%k j,j%j m,o%k j,j,j i9q j%o0y q j,o,j q j%o,j
� � ` u b
�	u!{<d9d9f � v t%u ` g u ` v �0p	j,k j,j	j y	n%l,k j,j%j m�i k j,j,j i9q j%o,m q j%�9p q j	�9p
_2�0` t0` �)�)u ` �,v � v t,u ` g u ` v y%l%k j,j%j �,j%k j,j,j � i�k j%j,j,� q l	n0j q j,j%� q j%j%�
����g d �)��u ` �,v � v � v t%u ` g u ` v y%j%k j,j%j y	j%k j,j,j j i9q j%j,j q j,j0y q j%j0y
��d�v � � v t%u ` g u ` v y	j%j,k j,j	j m,w
�0k j,j%j p	�,k j,j,j i9q j%o,w q j0y%j q j,y%j
� a	�%�	u�g v � g d9�0q � v t%u ` g u ` v y%j%k j,j%j o�i k j,j,j � p�i k j,j,j,� q o	�0o q j,j0y q j%j,w
���0�	g d � � v t,u ` g u ` p	k o%w,j%k j,j%j p	k m,l	�,k j,j,j p%w	�0k j,j%j i9q i%i � q p%o,w q p
�,�
x�u b � u�g v `
� u g v `���u ` �,v � v q0��z	��u0� v p	k i m,j%k j,j%j i k p	�,w%k j,j,j n0w%m,k j,j%j i9q o%l%� q p�i m q i m0y
� u g v `���u ` �,v � v � v t%u ` v �,j%j,k j,j	j y%w	j,k j,j%j m,j%k j,j,j i9q j%o0y q j%�0j q j	�0j
x�u b � u�g v ` i k o%m,j%k j,j%j w%n%w,k j,j%j n9y	m,k j,j%j p�q j%w�i q i o,m q j	n9y
�
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���6RQXo���
$QDOLWLN� GHQHWLP� SURVHG�UOHUL� JHUHN� GHQHWLP� IDDOL\HWLQLQ� HWNLQOL÷L�

JHUHNVH� GHQHWLP� SODQODPDVÕ� DoÕVÕQGDQ� \DUDUOÕ� ELU� \DNODúÕPGÕU�� � $'3�
X\JXODQDUDN�GHQHWLP�IDDOL\HWLQLQ�VLVWHPDWLNOHúWLULOPHVL�VD÷ODQDFDN�YH�GHQHWoLQLQ�
]DPDQÕQÕQ�YH�GHQHWLP�LoLQ�D\UÕOPÕú�RODQ�ND\QDNODUÕQ�ERúD�KDUFDQPDVÕ�|QOHQPLú�
RODFDNWÕU��
� %HNOHQWLOHULQ� VDSWDQPDVÕ� LOH� EHNOHQPH\HQ� GH÷LúPHOHULQ� RUWD\D�
NRQXOPDVÕQD� WHPHO� RODFDN� VWDQGDUWODU� ROXúDFDNWÕU�� %|\OHFH� GHQHWLP�
ND\QDNODUÕQÕQ� E�\�N� ELU� E|O�P�� EHNOHQPH\HQ� GH÷LúPHOHULQ� LQFHOHQPHVLQH�
D\UÕOPÕú� RODFDNWÕU�� 'HQHWLP� PDOL\HWLQLQ� D]DOPDVÕQD� NDWNÕGD� EXOXQDFDN� $'3��
X\JXODPDVÕ�KHP�Lo�GHQHWLP�KHP�GH�GÕú�GHQHWLP�LoLQ�\DUDUOÕ�RODFDNWÕU���

$%675$&7�
$QDO\WLFDO� DXGLWLQJ� SURFHGXUHV� FRQVLVWV� RI� WKUHH� VWHSV� ZKLFK� IROORZ�

HDFK� RWKHU�� 7KHVH� VWHSV� DUH� GHYHORSLQJ� H[SHFWDWLRQV�� LGHQWLI\LQJ� XQH[SHFWHG�
YDULDWLRQV��DQG�LQYHVWLJDWLQJ�XQH[SHFWHG�YDULDWLRQV��

([SHFWDWLRQV� DUH� GHYHORSHG� IURP� SULRU� SHULRG� DPRXQWV�� EXGJHWV� DQG�
IRUHFDVWV�� UHODWLRQVKLSV� DPRQJ� DFFRXQWV�� QRQ�ILQDQFLDO� PHDVXUHV�� LQGXVWU\�
VWDQGDUGV�� DQG� RWKHU� XQLWV� LQ� WKH� RUJDQL]DWLRQ�� � 7KH� H[SHFWDWLRQV� VKRXOG� EH�
FRQVLGHUHG� DV� D� UDQJH� RI� RXWFRPHV� UDWKHU� WKDQ� DV� D� VLQJOH� H[SHFWHG� YDOXH��
9DULDWLRQV�ZKLFK�IDOO�ZLWKLQ�WKLV�UDQJH�UHTXLUH�QR�LQYHVWLJDWLRQ��

5HJUHVVLRQ�DQDO\VLV� FDQ�EH�XVHG� WR� LGHQWLI\�XQH[SHFWHG�YDULDWLRQV��EXW�
PRVW� DXGLWRUV� XVH� SURIHVVLRQDO� MXGJHPHQW� LQ� GHWHUPLQLQJ� ZKLFK� YDULDWLRQV� WR�
LQYHVWLJDWH�� � +RZHYHU�� WKLV� MXGJHPHQWV� VKRXOG� QRW� EH� DSSOLHG� PHFKDQLFDOO\���
7KH� REMHFWLYH� LV� WR� LGHQWLI\� YDULDWLRQV� WKDW� UHVXOW� IURP� VLJQLILFDQW� HUURUV��
LUUHJXODULWLHV��DQG�LQHIILFLHQFLHV��
%\� WKH� WLPH� WKH� XQH[SHFWHG� YDULDWLRQV� DUH� LQYHVWLJDWHG�� WKH� H[SODQDWLRQV� E\�
HPSOR\HHV�RI�WKH�RSHUDWLRQ�EHLQJ�DXGLWHG��WKH�DXGLWRU¶V�LQWHUYLHZLQJ�VNLOOV��DQG�
H[DPLQDWLRQ�RI�HYLGHQFH�DUH�LPSRUWDQW��
�

.$<1$.d$�
*$817�-DPHV�(��:LOOLDP��*/(=(1���)HEUXDU\������� ��³$QDOLWLFDO�$XGLWLQJ�

3URFHGXUHV´��,QWHUQDO�$XGLWRU��9RO��������V�����������
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