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gUJ�WVHO� ED÷OÕOÕN�� ELU� LúJ|UHQLQ� oDOÕúWÕ÷Õ� RUJDQL]DV\RQD� VDGDNDWLQLQ�

GHUHFHVLQL� LIDGH� HGHU�� gUJ�WOH� |]GHúOHúPH�� LoVHOOHúWLUPH�� |UJ�WVHO� DPDoODUÕ�
EHQLPVHPH��|UJ�WVHO�DPDoODU�LoLQ�IHGDNDUOÕNWD�EXOXQDELOPH�úHNOLQGH�NHQGLQL�J|VWHUHQ�
|UJ�WVHO�ED÷OÕOÕ÷ÕQ�VD÷ODQPDVÕQGD�LúJ|UHQOHUOH�RUJDQL]DV\RQ�DUDVÕQGDNL�SDUDGLJPDWLN�
X\XPXQ� |QHPOL� ELU� URO�� YDUGÕU�� 3DUDGLJPDWLN� X\XP�� LúJ|UHQOHUOH� RUJDQL]DV\RQ�
DUDVÕQGD� DPDo� ELUOL÷LQLQ� GH� |WHVLQGH� W�P� GR÷UX� YH� \DQOÕúODUGD� X\XPODúPDODUÕ�
WDQÕPODU��%X�PDNDOHGH��|UJ�WVHO�ED÷OÕOÕ÷ÕQ�VD÷ODQPDVÕQGD�LúJ|UHQOHU�YH�RUJDQL]DV\RQ�
DUDVÕQGDNL�SDUDGLJPDWLN�X\XPXQ�URO��LQFHOHQPHNWHGLU��
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� 2UJDQL]DV\RQ� oDOÕúDQODUÕ� GL÷HU� �UHWLP� IDNW|UOHULQGHQ� IDUNOÕ� RODUDN�

DNWLI� ELU� |]HOOLN� J|VWHULU� YH� NHQGL� DPDoODUÕQD� XODúDELOGLNOHUL� RUDQGD� |UJ�WVHO�
DPDoODU�LoLQ�oDOÕúÕUODU�YH�oDOÕúWÕNODUÕ�RUJDQL]DV\RQD�ED÷ODQÕUODU��$QJOH���������
�����%X�QHGHQOH�LúJ|UHQLQ�YHULPOL�oDOÕúWÕUÕODELOPHVL�DoÕVÕQGDQ�LúOHWPH�DPDoODUÕQÕ�
EHQLPVHPHVL� YH� |UJ�WVHO� ED÷OÕOÕ÷ÕQÕQ� DUWWÕUÕOPDVÕ�� J�Q�P�]GH� \|QHWLP� YH�
GDYUDQÕú� ELOLPOHULQLQ� SRS�OHU� NRQXODUÕ� DUDVÕQD� JLUPLúWLU��g]HOOLNOH� VRQ�\ÕOODUGD�
JHUHN� NUL]OHULQ� DUWPDVÕ� GROD\ÕVÕ\OD� LúOHWPHOHULQ� GRZQVL]LQJ
H� JLWPHN� ]RUXQGD�
NDOPDODUÕ�� JHUHNVH� WHNQRORMLN� JHOLúPHOHULQ� YH� UHHQJLQHULQJ� IDDOL\HWOHULQLQ�
LúJ�F�QH� RODQ� LKWL\DFÕ� D]DOWPDVÕQGDQ� GROD\Õ� oDOÕúDQODU� GR÷DO� RODUDN� LúOHWPH�
QH]GLQGHNL� GH÷HUOHULQL� VRUJXODPD\D� EDúODPÕúODUGÕU�� 6RQXoWD� %URFNQHU¶LQ� GH�
EHOLUWWL÷L� JLEL�� UHRUJDQL]DV\RQD� YH� GRZQVL]LQJ¶H� JLGHQ� RUJDQL]DV\RQODUGD�
LúJ|UHQ� oÕNDUÕOPDVÕQGDQ� GROD\Õ� D]DODQ� |UJ�WVHO� ED÷OÕOÕ÷ÕQ� �%URNQHU� YG��� ������
�������QDVÕO�VD÷ODQDFD÷Õ�NRQXODUÕ�J�QGHPH�JHOPLúWLU��

���gUJ�WVHO�%D÷OÕOÕN�YH�gUJ�WVHO�%D÷OÕOÕ÷ÕQ�*|VWHUJHOHUL�
%LUH\LQ� RUJDQL]DV\RQD� ED÷OÕOÕN� GHUHFHVLQL� LIDGH� HGHQ� �*UXVN\�� ������

����� |UJ�WVHO� ED÷OÕOÕN� NDYUDPÕ� NRQXVXQGD� QHW� ELU� WDQÕPODPD� \DSÕODPDPÕúWÕU�
�0RUURZ�������������gUJ�WVHO�ED÷OÕOÕN��ELU�RUJDQL]DV\RQXQ��\HVL�NDOPD�\ROXQGD�
úLGGHWOL� ELU� DU]X�� RUJDQL]DV\RQ� DGÕQD� \�NVHN� G�]H\OHUGH� HIRU� VDUIHWPH� LVWH÷L�
YH\D� RUJDQL]DV\RQXQ� DPDo� YH� GH÷HUOHULQH� NHVLQ� ELU� LQDQo� �� NDEXO�� EHOLUWLU�
�5DIDHOL� YH� 6XWWDQ�� ������ ����� %DúND� ELU� LIDGH� LOH� |UJ�WVHO� ED÷OÕOÕN��
RUJDQL]DV\RQXQ� W�P� HWNLQOL÷L�� oÕNDUÕ� YH� EDúDUÕVÕ� LOH� NLPOLNOHQPHGLU�� gUJ�WVHO�
ED÷OÕOÕN�� oDOÕúDQÕQ� JHOHFHNWH� ILUPDGD� NDOPD� DU]XVXQXQ� ELU� |Oo�V�G�U�
�1HZVWURP�������������
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gUJ�W��\HOHULQLQ�oDOÕúWÕNODUÕ�LúOHWPH\H�ED÷OÕOÕNODUÕ�DUWWÕ÷Õ�RUDQGD��LúJ�F��
GHYLU� KÕ]Õ� D]DOPDNWD�� LúJ|UHQ� LVWLNUDU� ND]DQPDNWD�� PRUDO� YH� PRWLYDV\RQ�
\�NVHOPHNWH�� |UJ�WH� VDGDNDW� DUWPDNWD� YH� PDNUR� G�]H\GH� GDKD� \�NVHN� PLOOL�
SURG�NWLYLWH� \DUDWÕODUDN� oDUSDQ� HWNLVL\OH� WRSOXPXQ� W�P�QH� PHQIDDW�
VD÷ODPDNWDGÕU��*HOLúWLULOPLú�SHUIRUPDQV��G�ú�N�LúJ|UHQ�GHYUL��|UJ�WVHO�ED÷OÕOÕ÷ÕQ�
ELU� JHWLULVL� RODUDN� G�ú�Q�O�U�� .RQXQXQ� |QF�OHUL�� |UJ�WVHO� ED÷OÕOÕ÷ÕQ�
RUJDQL]DV\RQ�WDUDIÕQGDQ�DUDQDQ��LúWH�NDOPDN�LoLQ�QL\HW��GHYDP�YH�Lú�SHUIRUPDQVÕ�
JLEL�ELUWDNÕP�GDYUDQÕúVDO�VRQXoODUÕ�GD�EHUDEHULQGH�JHWLUGL÷LQL�LIDGH�HWPLúOHUGLU��
'DKD� VRQUD� \DSÕODQ� ELUoRN� DUDúWÕUPDODUGD� VSHVLILN� KLSRWH]OHU� WHVW� HGLOPLú� YH�
|UJ�WVHO� ED÷OÕOÕ÷ÕQ� LúJ|UHQOHULQ� LúH� GHYDPODUÕQÕ� DUWÕUGÕ÷Õ�� LúJ�F�� GHYLU� KÕ]ÕQÕ�
G�ú�UG�÷��VRQXFXQD�YDUÕOPÕúWÕU��

������gUJ�WVHO�%D÷OÕOÕ÷ÕQ�*|VWHUJHOHUL�
gUJ�WVHO�ED÷OÕOÕN�NULWHUOHUL�KRPRMHQ�ROPDPDNOD�%DU�������������ELUOLNWH�

NLúLOHULQ�ED÷OÕOÕNODUÕQÕ�GH÷HUOHQGLUPHGH�JHQHO�ELU�ILNLU�YHUPHNWHGLU��øúJ|UHQOHULQ�
|UJ�WVHO�ED÷OÕOÕNODUÕQÕ�GH÷HUOHQGLUPHGH�NXOODQDELOHFH÷LPL]�J|VWHUJHOHU�DúD÷ÕGDNL�
JLEL�JUXSODQDELOLU��

����������gUJ�W�Q�$PDo�YH�'H÷HUOHULQL�.DEXO�YH�øQDQPD�
øúJ|UHQLQ�oDOÕúWÕ÷Õ�RUJDQL]DV\RQD�ED÷OÕOÕ÷ÕQÕQ�HQ�E�\�N�J|VWHUJHOHULQGHQ�

ELULVL��RQXQ�DPDo�YH�GH÷HUOHULQL�NDEXO�HWPH�GHUHFHVLGLU��d�QN��DPDoODUÕQÕ�NDEXO�
HWPHGL÷L� RUJDQL]DV\RQD� LúJ|UHQLQ� ED÷OÕOÕN� J|VWHUPHVL� G�ú�Q�OHPH]�� %XQXQ�
LoLQGH�RUJDQL]DV\RQOD�ELUH\LQ�DPDFÕQÕQ�|UW�úPHVL� JHUHNLU��%LU�ELUH\LQ�oDOÕúWÕ÷Õ�
RUJDQL]DV\RQXQ� DPDo� YH� GH÷HUOHULQL� NDEXO� HWPHVL� YH� LQDQPDVÕ� RQXQ�
RUJDQL]DV\RQD�ED÷OÕOÕN�GX\PDVÕQÕQ�|QNRúXOXQX�ROXúWXUXU��

���������gUJ�W�øoLQ�)HGDNDUOÕNODUGD�%XOXQDELOPH�
øúOHWPHGH�oDOÕúDQ�ELUH\OHULQ�RUJDQL]DV\RQXQ�EDúDUÕOÕ�ROPDVÕ�LoLQ�QRUPDO�

RODUDN� NDEXO� HGLOHQLQ� |WHVLQGH� HIRU� VDUIHWPH� GHUHFHOHUL� RUJDQL]DV\RQD�
ED÷OÕOÕNODUÕQÕ� J|VWHUHQ� D\UÕ� ELU� NULWHUGLU�� d�QN�� |UJ�W� oDOÕúDQODUÕQÕQ�
NHQGLOHULQGHQ� IRUPHO� DQODPGD� EHNOHQHQLQ� |WHVLQGH� |UJ�W� LoLQ� IHGDNDUOÕNWD�
EXOXQPDODUÕ�VDGHFH�LOJLOL�RUJDQL]DV\RQD�ED÷OÕOÕNODUÕ\OD�DoÕNODQDELOLU��

���������gUJ�WVHO�h\HOL÷L�'HYDP�(WWLUPH\OH�øOJLOL�*�oO��%LU�øVWHN�
.RQX\OD� LOJLOL� LNL� YDUVD\ÕPGD� EXOXQDELOLUL]�� %LULQFLVL�� RUJDQL]DV\RQXQ�

LúJ|UHQH�ED÷ODQPDVÕ�� LúJ|UHQLQLQ�RUJDQL]DV\RQD�ED÷ODQPDVÕQÕQ� �ELU� VRQXFXGXU��
øNLQFLVL�� LúJ|UHQLQ� RUJDQL]DV\RQD� ED÷ODQPDVÕQÕQ� D]DOPDVÕQD� SDUDOHO� RODUDN�
RUJDQL]DV\RQXQGD�LúJ|UHQH�ED÷ODQPDVÕ�D]DODFDNWÕU��%XQGDQ�GROD\Õ��LúJ|UHQOHULQ�
|UJ�WVHO� ED÷OÕOÕ÷ÕQÕQ� VD÷ODQPDVÕ�� RUJDQL]DV\RQXQ� ELUH\� VRUXQODUÕ\OD� LOJLOHQPH�
GHUHFHVLQH� ED÷OÕGÕU� �(LVHQEHUJHU� YG��� ������ �������� 2UJDQL]DV\RQXQ� LúJ|UHQH�
ED÷OÕOÕ÷Õ� YH� LWDDWL� ³DOJÕODQPÕú� |UJ�WVHO� GHVWHN´� RODUDN� LIDGH� HGLOLU�� dDOÕúPDODU�
DOJÕODQPÕú�|UJ�WVHO�GHVWH÷LQ�|UJ�W��\HOHULQLQ�RUJDQL]DV\RQ�DPDo�YH�LKWL\DoODUÕQÕ�
JLGHUPHGH� ELUH\OHULQ� |UJ�WVHO� ED÷OÕOÕ÷ÕQÕ� DUWWÕUDFD÷Õ� VRQXFXQX� GR÷XUDFD÷ÕQÕ�
RUWD\D�NR\PXúWXU���
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� ����������gUJ�W�.LPOL÷L�LOH�.LPOLNOHQPH��
%LUH\OHU�RUJDQL]DV\RQOD�NHQGLOHULQL�QH�GHUHFH�NLPOLNOHQGLUPHNWHGLUOHU"�

øúJ|UHQ�� RUJDQL]DV\RQXQ� \DSWÕ÷Õ� YH\D� \DSPDGÕ÷Õ� LúOHUL� QH� NDGDU�
RQD\ODPDNWDGÕU"� %X� VRUXODUD� YHULOHFHN� FHYDSODU� LúJ|UHQLQ� RUJDQL]DV\RQOD�
|]GHúOHúPH�YH�RUJDQL]DV\RQXQ�ELU�SDUoDVÕ�ROPD�GHUHFHVLQL�RUWD\D�NR\DFDNWÕU��

� ���������øoVHOOHúWLUPH�
� 2UJDQL]DV\RQ��\HVL�ELUH\OHU�RUJDQL]DV\RQXQ�IDDOL\HWOHULQL�QH�GHUHFH�

NHQGL� DPDoODUÕ� DoÕVÕQGDQ� X\JXQ� J|UPHNWH�� LoVHOOHúWLUPHNWH� YH�
EHQLPVHPHNWHGLUOHU"� dDOÕúDQODU�� LúOHWPHQLQ� DPDo� YH� SROLWLNDODUÕQÕ�
LoVHOOHúWLUHELOGLNOHUL�|Oo�GH�RQD�ED÷OÕOÕN�GX\DUODU��%LUH\OHU��NHQGL�DPDo�YH�GH÷HU�
VLVWHPOHUL\OH�|UW�úW�÷��RUDQGD�|UJ�WVHO�DPDo�YH�GH÷HUOHUL�LoVHOOHúWLULUOHU���

� �����gUJ�WVHO�%D÷OÕOÕN�����3DUDGLJPDWLN�8\XP�øOLúNLVL��
$OJÕODPD�� \RUXPODPD� YH� ELOPH� V�UHoOHUL\OH� LOJLOL� W�P� HWNHQOHULQ�

\DUDWWÕ÷Õ�|UJ�WO��YH�GLQDPLN�G�ú�QVHO�VLVWHPH�DOJÕ�G�]HQH÷L�\D�GD�SDUDGLJPD�DGÕ�
YHULOLU��3DUDGLJPD��ELUH\LQ� Lo�YH�GÕú�G�Q\DVÕQÕ�DOJÕOD\ÕS�\RUXPODPDVÕQGD�HWNLOL�
RODQ�W�P�IDNW|UOHUL�NDSVDU��3DUDGLJPD�GLQDPLNWLU�YH�NLúL�oR÷X�]DPDQ�NXOODQGÕ÷Õ�
SDUDGLJPDQÕQ�IDUNÕQGD�GH÷LOGLU��&�FHOR÷OX�������������+DULWDODU�QDVÕO�NL�DUD]LQLQ�
WDPDPHQ� D\QÕVÕ� ROPD\ÕS� VDGHFH� EHOLUOL� |]HOOLNOHULQLQ� ELU� DoÕNODPDVÕ\VD��
SDUDGLJPD�GD��ELU�NXUDP��DoÕNODPD�\DGD�EDúND�ELU�úH\LQ�PRGHOL�ROXS�GDYUDQÕú�YH�
WXWXPODUÕPÕ]ÕQ� ND\QD÷ÕGÕU� �&RYH\�� ������ ���� %LUH\LQ� SDUDGLJPDVÕQÕ�� J|UG�÷��
H÷LWLP�� \HWLúWL÷L� RUWDP�� LoLQGH� \DúDGÕ÷Õ� oHYUH� YH� DOGÕ÷Õ� N�OW�U�� GR÷XúWDQ� JHOHQ�
NDUDNWHU� \DSÕVÕ�� R� DQ� LoLQGH� EXOXQGX÷X� UXK� KDOL� JLEL� SHN� oRN� ROD\� HWNLOHU�
�'|NPHQ�� ������ ����� dDOÕúDQODUÕQ� SDUDGLJPDODUÕQÕQ� ELOLQPHVL� RQODUÕQ�
|]HOOLNOHULQH�J|UH�LVWLKGDP�HGLOHELOPHOHUL�DoÕVÕQGDQ�|QHPOLGLU��

3DUDGLJPDWLN� X\XPOD� NDVWHWWL÷LPL]�� LúOHWPHGH� oDOÕúDQ� ELUH\OHULQ�
DPDoODUÕ�� G�Q\D� J|U�úOHUL�� GR÷UX� YH� \DQOÕúODUÕ� LOH� RUJDQL]DV\RQXQ� EHQ]HU�
NRQXODUD� EDNÕúODUÕQÕQ� D\QÕ� ROPDVÕGÕU�� 2UJDQL]DV\RQOD� LúJ|UHQOHU� DUDVÕQGDNL�
SDUDGLJPDWLN�X\XP�QH�NDGDU�ID]OD�ROXUVD�X\XPGDQ�ND\QDNODQDQ�VLQHUMLN�HWNL�R�
NDGDU� ID]OD� RODFDNWÕU�� øúOHWPH� LOH� LúJ|UHQ� DUDVÕQGDNL� NDUúÕOÕNOÕ� ND]DQFD� GD\DOÕ�
LOLúNLOHU� NXUDELOPHQLQ� \ROX� SDUDGLJPDWLN� X\XPGDQ� JHoHU�� 7DUDIODUÕQ�
SDUDGLJPDODUÕ� LOH� LOJLOL� NULWHUOHU�� J|]OHPOHQHELOLU� YH� DQODúÕODELOLU� ROPDOÕGÕU��
øQVDQÕQ�NDUPDúÕN�ELU�NLúLOL÷H�VDKLS�ROPDVÕQGDQ�GROD\Õ�SDUDGLJPDODUÕQÕ�DQODPDN�
]RUGXU�� %XQD� NDUúÕQ� |UJ�W�� IRUPHO� YH� NXUXPVDO� ELU� \DSÕ� DU]HWPHVLQGHQ� GROD\Õ�
GR÷DVÕ� JHUH÷L� SDUDGLJPDVÕQÕ� YL]\RQ�� PLV\RQ�� SROLWLND� YV�OHUOH� RUWD\D� NR\PXú�
RODFDNWÕU��%X�QHGHQOH�|UJ�W�Q�SDUDGLJPDVÕQÕQ�ELOLQPHVL�GDKD�NROD\GÕU��gUJ�WOH�
ELUH\LQ� SDUDGLJPDODUÕ� oHOLúPHGL÷L� YH� RUJDQL]DV\RQ� LOH� LúJ|UHQOHU� DUDVÕQGDNL�
SDUDGLJPDWLN� \DNÕQOÕN� DUWWÕ÷Õ� RUDQGD� LúJ|UHQ� LúOHWPH� DPDoODUÕQD� GDKD� ID]OD�
PRWLYH� RODELOLU� YH� YHULPOL� oDOÕúÕU�� øúOHWPH� LOH� LúJ|UHQOHULQ� SDUDGLJPDODUÕ�
DUDVÕQGDNL�X\XPVX]OXN�LúJ|UHQOHULQ�Lú�WDWPLQLQ�YH�PRWLYDV\RQXQXQ�D]DOPDVÕQD�
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QHGHQ� RODFDNWÕU�� 'ROD\ÕVÕ\OD� LúOHWPHGHNL� SROLWLNDODUÕQ� EHOLUOHQPHVLQGH�
LúJ|UHQOHULQGH� SD\ODúWÕ÷Õ� GH÷HUOHUH� J|UH� KDUHNHW� HGLOPHVL� E�\�N� |QHP� WDúÕU��
$QFDN� LúOHWPH� \|QHWLFLOHULQLQ�� oDOÕúDQODUÕQ� YHULPOLOL÷LQL� DUWWÕUPDN� LoLQ�
NXOODQÕODFDN� SROLWLNDODUÕQ� DQDOL]LQL� \DSPD� NRQXVXQGD� JHUHNOL� RODQ� oDOÕúPDODUÕ�
JHUoHNOHúWLUPHOHUL� LoLQ�� oDOÕúDQODUOD� LúELUOL÷L� LoHULVLQH� JLUPHOHUL� JHUHNPHNWHGLU�
�6LEVRQ�� ������ ����� øúOHWPH� LOH� LúJ|UHQ� SDUDGLJPDVÕQÕQ� X\XPODúPDGÕ÷Õ�
GXUXPODUGD� oDOÕúDQODU� DUDVÕQGD� GD÷ÕQÕNOÕN�� EDúÕERúOXN� YH� D\QÕ� RUJDQL]DV\RQGD�
ROPDODUÕQD� UD÷PHQ� KHUNHVLQ� IDUNOÕ� \|QGH� KDUHNHW� HWPHOHUL� V|]NRQXVXGXU��
øúJ|UHQOHUOH�RUJDQL]DV\RQ�DUDVÕQGD�SDUDGLJPDWLN�X\XPXQ�ROPDGÕ÷Õ�GXUXPODUGD�
ELUH\OHULQ�RUJDQL]DV\RQD�ED÷ODQPDODUÕ�YH�RQXQ� LoLQ�JD\UHW� VDUIHWPHOHUL� VDGHFH�
GÕúVDO� PRWLYDW|UOHUH� ED÷OÕ� RODFD÷ÕQGDQ� |UJ�W�Q� DPDoODUÕQD� XODúPDVÕ� ]RU�
RODFDNWÕU�� ùHNLO� ��� 3DUDGLJPDWLN� X\XPXQ� ROGX÷X� RUJDQL]DV\RQODU�� ùHNLO��
� GH�
SDUDGLJPDWLN�X\XPXQ�ROPDGÕ÷Õ�RUJDQL]DV\RQODU�J|U�OPHNWHGLU��ùHNLOGHNL�NDOÕQ�
E�\�N� RNODU� RUJDQL]DV\RQODUÕ� YH� RUJDQL]DV\RQXQ� DPDoODUÕQÕQ� \|Q�Q��� N�o�N�
RNODU�LVH��oDOÕúDQODUÕ�YH�oDOÕúDQODUÕQ�DPDoODUÕQÕQ�\|QOHULQL�J|VWHUPHNWHGLU���
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�
ùHNLO����3DUDGLJPDWLN�X\XPX� ������ùHNLO����3DUDGLJPDWLN�X\XPX�RODQ����������

RUJDQL]DV\RQ� � � �����ROPD\DQ�RUJDQL]DV\RQ�

ùHNLO�����3DUDGLJPDWLN�X\XPX�RODQ�YH�ROPD\DQ�RUJDQL]DV\RQODU�

�����g5*h76(/�������������������������
$0$d/$5�� ����������g5*h76(/�����

$0$d/$5���
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���3DUDGLJPDWLN�8\XPXQ�6D÷ODQPDVÕQGD�*HUHNOL�øONHOHU�
�������gUJ�WWH�dDOÕúDQODUÕQ�%HNOHQWLOHUL�%HOLUOHQPHOLGLU�
øVWHGL÷LPL]�VRQXoODUÕ�EHOLUOHUNHQ�|UJ�W�Q�JHUHNVLQLPOHUL� LOH�oDOÕúDQODUÕQ�

JHUHNVLQLP�YH�\HWHQHNOHULQL�VÕUDOD\ÕS�úLUNHWLQ�PLV\RQ�DQOD\ÕúÕQD�J|UH�KHU�ELUH\LQ�
EHNOHQWLOHULQL� VÕUDODPDN� PLV\RQ� SD\ODúÕPÕ� VD÷ODU�� %|\OHFH� ELUH\OHU� YH�
RUJDQL]DV\RQ� D\QÕ�PLV\RQ� DGÕQD� J|UHYOHULQL� RUWDNODúD� \�U�WHFHNOHUGLU� �&RYH\��
����������� øQVDQODUÕQ� ELUH\VHO� DPDoODUÕ� RQODUÕQ� \DSWÕ÷Õ� LúOHUGHNL� WHUFLKOHULQL� GH�
RUWD\D�NR\DU��d�QN��ELUH\OHULQ�QLKDL�DPDoODUÕ�GL÷HU�DOW�DPDo�YH�KHGHIOHULQL�GH�
úHNLOOHQGLULU�� øúJ|UHQOHULQ� EHNOHQWLOHULQLQ� ELOLQPHVL� YH� GH÷HU� \DUJÕODUÕQÕQ�
WDQÕPODQPDVÕ� LúOHWPH� \|QHWLFLOHULQLQ� ELUH\OHUOH� X\XP� LoLQGH� ELU� |UJ�WVHO�
SDUDGLJPD� RUWD\D� NR\PDODUÕQÕ� VD÷ODU�� 'ROD\ÕVÕ\OD� oDOÕúDQODUÕQ� EHOLUOL�
NRQXODUGDNL�EHNOHQWLOHUL�ELOLQPHGHQ�EHOLUOHQHQ�|UJ�WVHO�SROLWLND�YH�SDUDGLJPDODU�
LúJ|UHQLQ�|UJ�WVHO�ED÷OÕOÕ÷ÕQÕ�ROXPVX]�HWNLOH\HFHNWLU��

������øúOHWPH�YH�øúJ|UHQ�$PDoODUÕ�8\XPODúWÕUÕOPDOÕGÕU�
�øúOHWPHGH� oDOÕúDQ� DPDoODUÕQÕQ� LúOHWPH� DPDoODUÕ\OD� X\XPODúWÕUÕOPDVÕ�

RQODUÕQ� PRWLYH� ROPDODUÕ� DoÕVÕQGDQ� VRQ� GHUHFH� |QHPOLGLU�� øQVDQODUÕQ� LúELUOL÷L�
LoLQGH� ELU� DUDGD� oDOÕúPDODUÕQÕQ� NHQGLOHULQLQ� GH� SDUoDVÕ� ROGXNODUÕ� VLVWHPLQ�
DPDoODUÕQÕ� EHQLPVHPHOHULQH� ED÷OÕGÕU� �6HQJH�� ������ ���� %LUH\VHO� DPDoODUÕQ�
|UJ�WVHO� DPDoODUOD� oDWÕúPDVÕ� RUDQÕQGD� LúOHWPHGH� ELUH\OHULQ� PRWLYDV\RQODUÕ�
D]DODFDNWÕU� �(UHQ�� ������ ������ /RFNH
H� J|UH� LúJ|UHQOHULQ� LúWHNL� EDúDUÕODUÕQÕQ�
EHOLUOH\LFLVL� RODUDN� RQODUÕQ� NLúLVHO� DPDoODUÕ� E�\�N� |QHP� WDúÕPDNWDGÕU�� %X�
QHGHQOH�� Lú\HULQGH� |UJ�WVHO� DPDoODUÕ� JHOLúWLUPH\H� \|QHOLN� GDYUDQÕúODU� YH�
WHSNLOHU�� NLúLOHULQ� EXUDGD� DPDoODUÕQD� X\JXQ� DOJÕODPD� YH� \DUJÕODPD� V�UHoOHULQH�
ED÷OÕ�ROPDNWDGÕU��(UHQ��������������$PDo�X\XPODúWÕUPDVÕ�LoLQ��

�� øúJ|UHQOHULQ� WHUPLQDO� YH� DOW� GH÷HUOHULQLQ� DQDOL]� HGLOHUHN� V|]NRQXVX�
GH÷HUOHUH� X\JXQ� LúOHUGH� LVWLKGDP� HGLOPHOHUL� VD÷ODQPDOÕGÕU��d�QN�� GH÷HUOHU�
JHQHOOLNOH�GDYUDQÕú�YH�WXWXPODUÕ�HWNLOHUOHU��&DQQRU�YH�%HFNHU������������

�� øúJ|UHQOHUH� LúOHWPHQLQ� \DSPDN� LVWHGLNOHUL\OH� LOJLOL� EULILQJ� YH� H÷LWLP�
YHULOPHVL��

�øúJ|UHQOHUOH� LúOHWPH� VDKLS� YH� \|QHWLFLOHUL� DUDVÕQGD� VRV\DO�
RUJDQL]DV\RQODU��JH]LOHU�G�]HQOHQPHOL��

�� øúOHWPHGH� LúJ|UHQOHULQ� KHU� G�]H\GH� NDUDUODUD� NDWÕOÕPÕ� VD÷ODQPDOÕGÕU��
øúOHWPHQLQ� IDDOL\HWOHUL\OH� LOJLOL� oHúLWOL� NDUDUODUÕQ� DOÕQPDVÕQGD� LúJ|UHQOHULQGH�
NDWÕOÕPÕ� VD÷ODQGÕ÷Õ� WDNGLUGH� oDOÕúDQODU� EX� NDUDUODUÕ� X\JXODPDGD� GDKD� LVWHNOL�
GDYUDQDFDNODU�YH�LúOHWPHGH�WRSODP�YHULPOLOLN�DUWDFDNWÕU��%LU�úLUNHW�oDOÕúDQODUÕQFD�
YL]\RQ�� PLV\RQ� YH� GH÷HU� \DUJÕODUÕQÕQ� SD\ODúÕOPDVÕ� R� úLUNHWWH� oDOÕúDQ� KHUNHVLQ�
ND]DQoOÕ� oÕNWÕ÷Õ� SHUIRUPDQV� DQODúPDODUÕQÕ� ROXúWXUXUODU� �&RYH\�� ������ ����
øúOHWPHGH�oDOÕúDQ�LúJ|UHQOHULQ�DPDoODUÕQÕQ�LúOHWPH�DPDoODUÕ\OD�X\XPODúWÕUÕOPDVÕ�
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RQODUÕQ� PRWLYH� ROPDODUÕ� DoÕVÕQGDQ� VRQ� GHUHFH� |QHPOL� ROPDVÕ� QHGHQL\OH�
LQVDQODUÕQ� LúELUOL÷L� LoLQGH� ELU� DUDGD� oDOÕúPDODUÕ� NHQGLOHULQLQGH� ELU� SDUoDVÕ�
ROGXNODUÕ�VLVWHP�G�ú�QFHVLQL�SD\ODúPDODUÕQD�ED÷OÕGÕU�6HQJH�����������øúOHWPH�YH�
øúJ|UHQ�DPDoODUÕQÕQ�X\XPODúWÕUÕOPDVÕ��|UJ�WOHPHGH�GH�GLNNDW�HGLOPHVL�JHUHNHQ�
KXVXVODUGDQGÕU���

������øúOHWPH�9L]\RQX�dDOÕúDQODUÕQ�3DUDGLJPDVÕQD�8\JXQ�ROPDOÕGÕU�
9L]\RQ� |QHPOL� ROPDOÕ�� LQVDQODUÕ� NHQDUGD� EÕUDNPD\ÕS� ROD\ODUÕQ�

PHUNH]LQGH� WRSODPDOÕGÕU�� (÷HU� LúOHWPHOHU� oDOÕúDQODUÕ� LoLQ� DQODPOÕ� YL]\RQODU�
JHOLúWLUHELOLUOHUVH�� KLoELUúH\� RQODUÕ� EDúDUÕOÕ� ROPDNWDQ� DOÕNR\DPD]�� dDOÕúDQODUD�
XIXN�YH�KH\HFDQ� YHUPH\HQ�ELU� YL]\RQ� LúH� \DUDPD]��9L]\RQ� DQODPOÕ� ROPDOÕ� YH�
oDOÕúDQODUFD� SD\ODúÕOPDOÕGÕU�� 3D\ODúÕOPDVÕQÕQ� WHN� \ROX� GD� YL]\RQXQ� oDOÕúDQODU�
LoLQ� ELU� DQODP� WDúÕPDVÕGÕU�� /LGHUOHU� GDYUDQÕúODUÕ� DoÕVÕQGDQ� YL]\RQXQ� \DúDPD�
JHoLULOPHVLQL� VD÷OD\DFDN� DGÕPODUÕQ� QHOHU� ROGX÷XQX� VDSWDPDOÕ� YH� EX� DGÕPODUÕ�
JHUoHNOHúWLUHQOHUL� |G�OOHQGLUPHOLGLUOHU�� $QODPVÕ]� YH� úLUNHW� JHQHOLQGH� \DQNÕ�
EXOPD\DQ�YL]\RQODU��LúH�\DUDPD]�ELU�JHUoHNOLN�ROPDNWDQ�|WH\H�JLGHPH]��%HQQLV��
����������2UWDN�YL]\RQ�YH�PLV\RQ�GX\JXVX�\DUDWPDN� LoLQ�KHUNHVLQ�ND]DQPDVÕ�
DPDoODQPDOÕGÕU��&RYH\������������%LU�NXUXOXúXQ�J�F���RUWDN�DPDFD�VDKLS�ROPD�
GX\JXVXQGDQ�JHOLU��%HQQLV�����������%LU�úLUNHW�oDOÕúDQODUÕQFD�YL]\RQ��PLV\RQ�YH�
GH÷HU� \DUJÕODUÕQÕQ� SD\ODúÕOPDVÕ�� R� úLUNHWWH� oDOÕúDQ� KHUNHVLQ� ND]DQoOÕ� oÕNWÕ÷Õ�
SHUIRUPDQV� DQODúPDODUÕQÕ� ROXúWXUXUODU�� %X� DQODúPDODU� KXNXNL� DNLWOHU� GH÷LO��
SVLNRORMLN�YH� VRV\DO� DQODúPDODUGÕU� YH� NDUúÕOÕNOÕ� ND]DQFÕ� |QJ|UG�÷�� LoLQ� VLQHUML�
\DUDWÕU��&RYH\�����������

������øúJ|UHQ�9H�øúOHWPHQLQ�%�W�QOHúPHVLQL�6D÷OD\DFDN�gUJ�W�.�OW�U��
2OXúWXUXOPDOÕGÕU�

�gUJ�W�N�OW�U���EHOLUOL�ELU�JUXEXQ�|UJ�W�LoL�E�W�QOHúPH�YH�GÕúDUÕ\D�NDUúÕ�
RUWDN� UHIOHNVOHU�J|VWHUPHNOH� LOJLOL� VRUXQODUÕQÕ�o|]�POHUNHQ�\DUDWWÕ÷Õ��NHúIHWWL÷L��
JHOLúWLUGL÷L� YH� RUJDQL]DV\RQD� \HQL� NDWÕODQ� LúJ|UHQOHUH� DNWDUGÕ÷Õ� LQDQoODU��
GH÷HUOHU� YH� DQOD\ÕúODU� E�W�Q�G�U¶�6FKHLQ�� ������ ���� gUJ�WVHO� N�OW�U� |UJ�W�
�\HOHULQLQ� KHSVL� WDUDIÕQGDQ� SD\ODúÕODQ� GH÷HUOHU� E�W�Q�� ROPDVÕQGDQ� GROD\Õ�
RUJDQL]DV\RQ� �\HVL� ELUH\OHU� QH� NDGDU� IDUNOÕ� N�OW�UOHUGHQ� YH\D� IDUNOÕ� H÷LWLP�
G�]H\LQGH�ROVDODU�GDKL�ROD\ODUD�EDNÕú�DoÕODUÕ�EHQ]HUOLN�J|VWHUHFHNWLU��0H\HUVRQ�
YH� 0DUWLQ�� ������ ���������øúOHWPHOHULQ� |UJ�WVHO� N�OW�UOHUL� oDOÕúDQODUÕQ� NHQGL�
oÕNDUODUÕ� GÕúÕQGDNL� ED]Õ� GH÷HUOHUH� ED÷OÕOÕ÷ÕQÕ� DUWWÕUÕU�� VRV\DO� VLVWHPLQ� LVWLNUDUÕQÕ�
VD÷ODU�� RUJDQL]DV\RQ� �\HVL� ELUH\OHULQ� \DSPDVÕ� YH� V|\OHPHVL� JHUHNHQOHUOH� LOJLOL�
X\JXQ� VWDQGDUWODU� WHPLQ� HGHUHN� KHP� ELU� VRV\DO� WXWNDO� J|UHYL� J|U�U� KHP� GH�
ELUH\OHULQ��KDUHNHWOHULQL�NRQWURO�HWPHN�VXUHWL\OH�RQODUÕQ�WXWXPODUÕQÕ�úHNLOOHQGLULU�
�2¶UHLO\� YH�&KDWPDQ�� ������ ���������� øúOHWPHOHUGH� ROXúWXUXODQ� |UJ�W� N�OW�U���
oDOÕúDQODUÕQ� LúOHWPH� LOH� E�W�QOHúPHOHULQL� VD÷OD\ÕFÕ� \|QGH�ROXUVD�� |]HOOLNOH�NDRV�
YH�NUL]�G|QHPOHULQGH�ELoLPVHO�|UJ�W�NXUDOODUÕ\OD�VD÷ODQDPD\DFDN�RODQ�|UJ�WVHO�
ED÷OÕOÕ÷Õ� \DUDWDELOLU�� %XQXQ� LoLQGH� EL]� KDYDVÕ� ROXúWXUXOPDOÕ� YH� ND]DQ�ND]DQ�
LONHVL�LúOHWPHGH�NXUXPVDOODúWÕUÕOPDOÕGÕU��
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��� ��dDOÕúDQODU� 7HUPLQDO� YH� $OW� 'H÷HUOHULQH� 8\JXQ� øúOHUGH� øVWLKGDP�
(GLOPHOLGLUOHU�

�øúJ|UHQOHULQ� LVWLKGDP� HGLOGLNOHUL� J|UHYOHULQ� ³ELUH\OHULQ� \DúDPODUÕQÕQ�
JD\HVL� RODUDN� LIDGH� HGHELOHFH÷LPL]� WHUPLQDO� YH� DOW� GH÷HUOHUL\OH� �WHUPLQDO� YH�
LQWUXPHQWDO� YDOXHV�´�5REELQV�� ���������� oDWÕúPDPDVÕ� JHUHNLU�� $NVL� WDNGLUGH�
ELUH\OHULQ� Lú� WDWPLQL� YH� YHULPOLOLNOHUL\OH� EHUDEHU� |UJ�WVHO� ED÷OÕOÕNODUÕ� GD�
D]DODFDNWÕU�� gUQH÷LQ�� UDGLNDO� ELU� KD\YDQ� KDNODUÕ� VDYXQXFXVXQXQ� ELU� HW�
LúOHWPHVLQLQ�KD\YDQ�NHVLPL�E|O�P�QGH�LVWLKGDP�HGLOPHVL��ELUH\LQ�YHULPOLOLN�YH�
|UJ�WVHO�ED÷OÕOÕ÷ÕQÕ�ROXPVX]�HWNLOH\HFHNWLU��%X�QHGHQOH�RUJDQL]DV\RQ��\HOHULQLQ�
WHUPLQDO�YH�DOW�GH÷HUOHULQLQ�DQDOL]�HGLOHUHN�LúJ|UHQ� VHFLP�V�UHFLQGH�V|]NRQXVX�
GH÷HUOHUH� X\JXQ� ELUH\OHULQ� LVWLKGDP� HGLOPHVL� SDUDGLJPDWLN� X\XP� DoÕVÕQGDQ�
|QHPOLGLU��

���6RQXo��
gUJ�WVHO�ED÷OÕOÕN��ELU�RUJDQL]DV\RQXQ��\HVL�NDOPD�\ROXQGD� úLGGHWOL�ELU�

DU]X�� RUJDQL]DV\RQ� DGÕQD� \�NVHN� G�]H\OHUGH� oDED� VDUIHWPH� LVWH÷L� \D� GD�
RUJDQL]DV\RQXQ�DPDo�YH�GH÷HUOHULQH�NHVLQ�ELU� LQDQo�YH�NDEXO�� LIDGH�HGHU��%LU�
LúJ|UHQLQ� oDOÕúWÕ÷Õ� RUJDQL]DV\RQXQ� DPDo� YH� GH÷HUOHULQH� LQDQFÕQÕ� YH� PHYFXW�
oDOÕúPDNWD� ROGX÷X� RUJDQL]DV\RQGD� oDOÕúPD\D� GHYDP� HWPH� LVWH÷LQL� EHOLUWPHN�
LoLQ� GH� NXOODQÕODQ� |UJ�WVHO� ED÷OÕOÕN� NDYUDPÕ�� oDOÕúDQÕQ� |UJ�WOH� |]GHúOHúPH� YH�
|UJ�WWH� IDDO� RODUDN� \HU� DOPD\Õ� GHYDP� HWWLUPH� LVWH÷LQLQ� GHUHFHVL� RODUDNWD�
WDQÕPODQÕU��2UJDQL]DV\RQODUGD��ELUH\OHULQ�RUJDQL]DV\RQD�ED÷OÕOÕN�GX\DELOPHOHUL�
LoLQ� RUJDQL]DV\RQGDNL� X\JXODPDODUÕQ� �� GH÷HUOHU� KL\HUDUúLVLQLQ� YH�
RUJDQL]DV\RQXQ� IDOL\HWOHULQLQ� IHOVHILN� DOW\DSÕVÕQÕQ� ELUH\� SDUDGLJPDODUÕ\OD�
X\XPOX� ROPDVÕ� JHUHNLU�� %LUH\OHULQ� oDOÕúWÕNODUÕ� RUJDQL]DV\RQD� GX\GXNODUÕ�
ED÷OÕOÕ÷Õ� DoÕNODPDGD� NXOODQÕODQ� NULWHUOHU� LVH�� RUJDQL]DV\RQXQ� DPDo� YH�
GH÷HUOHULQL� NDEXO� YH� LQDQPD�� RUJDQL]DV\RQ� LoLQ� |QHPOL� HIRUODU� VDUIHGHELOPH��
RUJDQL]DV\RQHO� �\HOL÷L� GHYDP� HWWLUPH\OH� LOJLOL� J�oO�� ELU� LVWHN�� RUJDQL]DV\RQ�
NLPOL÷L�LOH�NLPOLNOHQPH�YH�LoVHOOHúWLUPHGLU��

3DUDGLJPDWLN� X\XP�� LúOHWPHGH� oDOÕúDQ� ELUH\OHULQ� DPDoODUÕ�� G�Q\D�
J|U�úOHUL�� GR÷UX� YH� \DQOÕúODUÕ� LOH� RUJDQL]DV\RQXQ� EHQ]HU� NRQXODUD� EDNÕúODUÕQÕQ�
D\QÕ� ROPDVÕGÕU�� 2UJDQL]DV\RQOD� LúJ|UHQOHU� DUDVÕQGDNL� SDUDGLJPDWLN� X\XP� QH�
NDGDU� ID]OD� ROXUVD� X\XPGDQ� ND\QDNODQDQ� VLQHUMLN� HWNL� R� NDGDU� ID]OD� RODFDNWÕU��
gUJ�WOH�ELUH\LQ�DPDoODUÕ� oHOLúPHGL÷L�YH�RUJDQL]DV\RQ�YH� LúJ|UHQOHU� DUDVÕQGDNL�
SDUDGLJPDWLN� \DNÕQOÕN� DUWWÕ÷Õ� RUDQGD� LúJ|UHQ� LúOHWPH� DPDoODUÕQD� GDKD� ID]OD�
PRWLYH� RODELOLU� YH� YHULPOL� oDOÕúÕU�� 2UJDQL]DV\RQ� LOH� oDOÕúDQODU� DUDVÕQGD�
SDUDGLJPDWLN�X\XPXQ�VD÷ODQPDVÕ� LoLQ��RUJDQL]DV\RQ��\HOHULQLQ�EHNOHQWLOHULQLQ�
EHOLUOHQPHVL�� DPDoODUÕQ� X\XPODúWÕUÕOPDVÕ�� RUJDQL]DV\RQ� YL]\RQXQXQ� �\HOHULQLQ�
SDUDGLJPDVÕQD� X\JXQ� ROPDVÕ�� �\HOHUOH� RUJDQL]DV\RQXQ� E�W�QOHúPHVLQL�
VD÷OD\DFDN� RUJDQL]DV\RQ� N�OW�U�Q�Q� ROXúWXUXOPDVÕ� JHUHNOLGLU�� %X� DPDoOD��
2UJDQL]DV\RQ��\HOHULQLQ�WHUPLQDO�YH�DOW�GH÷HUOHULQLQ�DQDOL]�HGLOHUHN�V|]NRQXVX�
GH÷HUOHUH� X\JXQ� LúOHUGH� LVWLKGDP� HGLOPHOHUL�� �\HOHUH� RUJDQL]DV\RQXQ� \DSPDN�
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LVWHGLNOHUL\OH� LOJLOL� EULILQJ� YH� H÷LWLP� YHULOPHVL�� |UJ�W� \|QHWLFLOHUL\OH� �\HOHULQ�
ELUOLNWH�LQIRUPHO�RUWDPODUGD�VRV\DO�DNWLYLWHOHU�G�]HQOHPHOHUL��YH�|UJ�W���\HOHULQ�
KHU�G�]H\GH�NDUDUODUD�NDWÕOÕPÕ�YV��VD÷ODQPDOÕGÕU��

$%675$&7�
2UJDQL]DWLRQDO�FRPPLWPHQW� LV� WKH�VWUHQJWK�RI�D�SHUVRQ
V�DWWDFKPHQW� WR�

DQ� RUJDQL]DWLRQ�� 7KH� QDWXUH� DQG� QRWLRQ� RI� WKH� RUJDQL]DWLRQDO� FRPPLWPHQW�
FRQFHSW�LV�WKDW�D�SHUVRQ�KDV�D�VHQVH�RI�FRPPLWPHQW�WR�WKH�RUJDQL]DWLRQ�KH�VKH�
ZRUNV� IRU�� 7KLV� PD\� LQYROYH� LGHQWLILFDWLRQ� ZLWK�� WHQGHQF\� WR� VWD\� LQ�� DQG�
ZLOOLQJQHVV� WR� H[HUW� HIIRUWV� IRU� WKH� RUJDQL]DWLRQ�� ,Q� PDNLQJ� HPSOR\HHV� IHHO�
FRPPLWHG� WR� DQ� RUJDQL]DWLRQ� DQG� SODQ� D� ORQJ� WHQXUH� ZLWK� WKH� RUJDQL]DWLRQ��
SDUDGLFPDWLF� DFFRUGDQFH� KDV� D� YHU\� LPSRUWDQW� UROH�� 3DUDGLJPDWLF� DFFRUGDQFH�
UHTXLUHV� DQ� DFFRUGDQFH� EHWZHHQ� HPSOR\HHV� DQG� RUJDQL]DWLRQ� WR� H[FHHG� WKH�
RUJDQL]DWLRQDO�JRDOV��,Q�WKLV�DUWLFOH��ZH¶OO�WU\�WR�H[SODLQ�WKH�UROH�RI�SDUDGLJPDWLF�
DFFRUGDQFH� EHWZHHQ� HPSOR\HHV� DQG� RUJDQL]DWLRQ� LQ� SURYLGLQJ� RUJDQL]DWLRQDO�
FRPPLWPHQW��

.$<1$.d$�

$1*/(� +��� �������� �2UJDQL]DWLRQDO� &RPPLWPHQW�� ,QGLYLGXDO� DQG�
2UJDQL]DWLRQDO� ,QIOXHQFHV��� 6RFLRORJ\� RI�:RUN� DQG� 2FFXSDWLRQV� ���
�����������������+��$QJOH��	�-��3HUU\���$Q�(PSLULFDO�$VVHVVPHQW�RI�
2UJDQL]DWLRQDO� &RPPLWPHQW� DQG� 2UJDQL]DWLRQDO� (IIHFWLYHQHVV���
$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\����������

%$5�+D\LP� $�� DQG� %(50$1� *�� 6��� �������� 7KH� 'LPHQVLRQV� RI�
2UJDQL]DWLRQDO�FRPPLWPHQW��-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRU�����
���������

%(11,6�:DUUHQ����������/LGHUOHULQ�/LGHUOHUL��([HFXWLYH�([FHOOHQFH���<ÕO�����V��
����1LVDQ��

%52.1(5��-���*529(5�6����5($'�7���'(:,77�5��DQG�0��2
0DOOH\����������
6XUYLYRUV
�5HDFWLRQV�7R�/D\RIIV��:H�*HW�%\�D�/LWWOH�+HOS�)URP�2XU�
)ULHQGV��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\������������

&29(<� 6WHSKHQ� 5��� �������� 3HUIRUPDQV� $QODúPDODUÕ�� ([HFXWLYH�
([FHOOHQFH�<ÕO���6D\Õ���7HPPX]��VV������

&29(<�� 6WHSKHQ� 5���������� (WNLOL� øQVDQÕQ� <HGL� $OÕúNDQOÕ÷Õ�� �dHY�� *|Q�O�
6XYHUHQ�2VPDQ�'HQL]WHNLQ���9DUOÕN�<D\ÕQODUÕ��øVWDQEXO��

&h&(/2ö/8�'R÷DQ�� �������� ø\L� '�ú�Q�'R÷UX� .DUDU� 9HU�� 6LVWHP� \D\�� ����
%DVNÕ��øVWDQEXO��
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'g.0(1�hVW�Q��� ������� øOHWLúLP�dDWÕúPDODUÕ� YH�(PSDWL�� 6LVWHP�<D\ÕQODUÕ�� ���
%DVNÕ��$QNDUD��

(,6(1%(5*(5�5���)$62/2�3��DQG��'$9,6�/D0DVWUR�9�����������3HUFHLYHG�
2UJDQL]DWLRQDO� 6XSSRUW� DQG� (PSOR\HH� 'LOLJHQFH�� &RPPLWPHQW�� DQG�
,QQRYDWLRQ��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\����������������

(,6(1%(5*(5� 5��� +817,1*721� 5��� +87&+,621� 6�� DQG� 62:$�� '���
�������� 3HUFHLYHG� 2UJDQL]DWLRQDO� 6XSSRUW�� -RXUQDO� RI� $SSOLHG�
3V\FKRORJ\������������������

(06+2))� -�5��� �������� +RZ� ,QFUHDVH� (PSOR\HH� /R\DOW\� :KLOH� <RX�
'RZQVL]H��%XVLQHVV�+RUL]RQV����������������

*586.<�� 2�� �������� &DUHHU� 0RELOLW\� DQG� 2UJDQL]DWLRQDO� &RPPLWPHQW��
$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\����������������

+$00(5� 0��� DQG� &+$03<� -���� ������� 5HHQJLQHHULQJ� WKH� &RUSRUDWLRQ��
+DUSHU�%XVLQHVV��1<���

/$5.(<�� /LQGD��0255,/�� &DOYLQ�� 2UJDQL]DWLRQDO� &RPPLWPHQW� DV� 6\PEROLF�
3URFHVV��:HVWHUQ�-RXUQDO�RI�&RPPXQLFDWLRQ��6XPPHU����9RO�����,VVXH�
���V�����

0(<(5�-��3��DQG�$//(1�1��-�����������7KH�0HDVXUHPHQW�DQG�$QWHFHGHQWV�RI�
$IIHFWLYH�� &RQWLQXDQFH� DQG� 1RUPDWLYH� &RPPLWPHQW� WR� WKH�
2UJDQL]DWLRQ��-RXUQDO�RI�2FFXSDWLRQDO�3V\FKRORJ\������������

0(<(5621�'���DQG�0$57,1�-�����������³&XOWXUDO�&KDQJH��$Q�,QWHJUDWLRQ�RI�
7KUHH� 'LIIHUHQW� 9LHZV´�� -RXUQDO� RI�0DQDJHPHQW� 6WXGLHV�� 1RYHPEHU��
VV����������

02552:�� 3�&��� �������� �&RQFHSW� 5HGXQGDQF\� LQ� 2UJDQL]DWLRQDO� 5HVHDUFK��
7KH�&DVH�RI�:RUN�&RPPLWPHQW���$FDGHP\�RI��0DQDJHPHQW�5HYLHZ��
�������������

02:'$<�� 5�7���� ������� (PSOR\HH�2UJDQL]DWLRQ� /LQNDJHV�� 1HZ� <RUN��
$FDGHPLF�3UHVV��

1(:67520�� -�� :��� DQG� '$9ø6� .���������� 2UJDQL]DWLRQDO� %HKDYLRU�� QLQWK�
HGLWLRQ��S�����

12(5��'0����������+HDOLQJ�WKH�:RXQGV��2YHUFRPLQJ�WKH�7UDXPD�RI�/D\RIIV�
DQG� 5HYLWDOL]LQJ� 'RZQVL]LQJ� 2UJDQL]DWLRQV�� -RVVH\�%DVV�� 6DQ�
)UDQFLVFR����
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2¶5(,//<�� &�� $��� DQG� &+$70$1�� -�$���� ������� ³&XOWXUH� DV� 6RFLDO� &RQWURO��
&RUSRUDWLRQV�� &XOWV�� DQG� &RPPLWPHQW�´� 5HVDUFK� LQ� 2UJDQL]DWLRQDO�
%HKDYLRXU��YRO������&UHHQYLFK�&�7���-$,�3UHVV���VV����������

3257(5�� /��:��� 67((56��5��0���02:'$<��5�� 7��� DQG�%28/$,1�� 3��9���
�������� 2UJDQL]DWLRQDO� &RPPLWPHQW�� -RE� 6DWLVIDFWLRQ� DQG� 7XUQRYHU��
-RXUQDO�RI�$SSOLHG�3V\FKRORJ\�S���������������

5�+�� :$7(50$1�� -U�� -�$�� :DWHUPDQ� DQG� %�$�� &ROODUG��������� 7RZDUG� D�
&DUHHU�5HVLOLHQW� :RUNIRUFH�� +DUYDUG� %XVLQHVV� 5HYLHZ� ������
�-XO�$XJ������������

5$)$(/,��$QDW� DQG�687721��5REHUW� ,���� ������� ³�([SUHVVLRQ�RI�(PRWLRQ� DV�
3DUW�RI�:RUN�5ROH³��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��-DQXDU\��V�����

5$1'$//��'�0����������7KH�&RQVHTXHQFHV�RI�2UJDQL]DWLRQDO�&RPPLWPHQW��
0HWKRGRORJLFDO� ,QYHVWLJDWLRQ�� -RXUQDO� RI� 2UJDQL]DWLRQDO� %HKDYLRXU�
��������������

5$1'$//��'RQQD�0���DQG�2¶'5ø6&2//��0LNH�3��$IIHFWLYH�YHUVXV�FDOFXODWLYH�
FRPPLWPHQW��-RXUQDO�RI�6RFLDO�3V\FKRORJ\��2FW�����9RO������,VVXH����
VV�����������

6$%81&82ö/8��=H\\DW����������(QG�VWUL\HO�'DYUDQÕúODU��%XUVD��
6&+(ø1�� (GJDU� +���� ������� ³&RPLQJ� WR� D� 1HZ� $ZDUHQHVV� RI� 2UJDQL]DWLRQDO�

&XOWXUH´��6ORDQ�0DQDJHPHQW�5HYLHZ��:LQWHU���
6(1*(�� 3HWHU�� �������� g÷UHQHQ� $OW\DSÕODU�� ([HFXWLYH�

([FHOOHQFH�<ÕO���6D\Õ���7HPPX]��VV������
6,%621�� (�� %�� �dHY��� 6LQDQ� $57$1� ±� øQFL� $57$1���������� ³øúOHWPHOHUGH�

øúJ�F��9HULPOLOL÷LQLQ�$UWWÕUÕOPDVÕ´��øVWDQEXO���
�


