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Ψ�ΨOL\HY�DGÕQD�$]ΩUED\FDQ�'|YOΩW�+ΩNLPOΩUL�7ΩNPLOOΩúGLUPΩ�øQVWLWXWX��J|]�[ΩVWΩOLNOΩUL�NDIHGUDVÕ�

$oDU�V|]OԥU��EDNWHULDO�NHUDWLWOΩU��EX\QX]�TLúD��LQIHNVL\D�

%DNWHULDO�NHUDWLW��WH]�WH]�P�úDKLGԥ�ROXQDQ�Yԥ�J|UPԥ�LWLOL\L��o�Q�WԥKO�Nԥ�\DUDGDQ�RNXO\DU�LQIHNVL\DGÕU��øQNLúDI�
HWPԥNGԥ�RODQ�|ONԥOԥUGԥ�EDNWHULDO�NHUDWLW� ELUWԥUԥÀL�NRUOX÷XQ�ԥVDV� VԥEԥEL�KHVDE�ROXQXU��;ԥVWԥOLN� ]DPDQÕ�� DGԥWԥQ��
NԥVNLQ�NOLQLN�JHGLú�P�úDKLGԥ�ROXQXU��*|]Gԥ�D÷UÕ�Yԥ�QDUDKDWOÕT�KLVVL�ROXU��.HUDWLWLQ�J|UPԥQLQ�]ԥLÀԥPԥVL�Yԥ�EX\QX]�
TLúDGD�oDSÕ÷ÕQ�ԥPԥOԥ�JԥOPԥVL�LOԥ�QԥWLFԥOԥQPԥPԥVL��o�Q�HUNԥQ�G|YUGԥ�P�DOLFԥQLQ�DSDUÕOPDVÕ�P�WOԥTGLU��9D[WÕQGD�
G�]J�Q�P�DOLFԥ�DSDUÕOPDGÕ÷Õ�KDOODUGD�WR[XPDODUÕQ�]ԥGԥOԥQPԥVL�LOԥ�P�úDKLGԥ�ROXQDQ�EX\QX]�TLúDQÕQ�SHUIRUDVL\DVÕ�
Yԥ�LQIHNVL\DQÕQ�TRQúX�WR[XPDODUD�\D\ÕOPDVÕ�TH\G�ROXQXU�>����@�

%X\QX]� TLúDQÕQ� VԥWKL� P�[WԥOLI� DPLOOԥUOԥ� TRUXQXU�� *|]� TDSDTODUÕ� \DG� FLVLPOԥUԥ� TDUúÕ� ¿]LNL� EDU\HU� ԥPԥOԥ�
JԥWLUPԥNOԥ�\DQDúÕ�KԥU�GԥIԥ�J|]�TÕUSÕOGÕTGD�J|]�\DúÕ�SԥUGԥVLQLQ�PXVLQ�WԥEԥTԥVLQGԥ�\Õ÷ÕODQ�\DG�PDGGԥOԥULQ�J|]GԥQ�
[DULF�ROPDVÕQD�N|PԥN�HGLU��%X\QX]�TLúD�Yԥ�NRQ\XQNWLYDQÕQ�HSLWHO�K�FH\UԥOԥUL�DUDVÕQGDNÕ�VÕ[�ԥODTԥ�LQIHNVL\DQÕQ�
LQYD]L\DVÕQD�TDUúÕ�EDU\HU�Yԥ]LIԥVLQL�Kԥ\DWD�NHoLULU��+ԥPoLQLQ�HSLWHO�K�FH\UԥOԥUL�PLNURRUTDQL]POԥUL�IDTRVLWR]�HWPԥ�
[XVXVL\\ԥWOԥULQԥ� Gԥ�PDOLNGLU� �����*|]� \DúÕQGD� ODNWRIHUULQ�� OL]RVLP�� EHWD� OL]LQ�� J|]� \DúÕQD� [DV� RODQ� DOEXPLQ�Yԥ�
LPPXQRTOREXOLQ��øJ��$�NLPL�LPPXQDNWLY�PDGGԥOԥU�YDU��.RQ\XQNWLYDGD�RODQ�PDVW�K�FH\UԥOԥUL�Yԥ�NRQ\XQNWLYD\D�
[DV�RODQ� OLPIRLG� WR[XPD��SOD]PD�K�FH\UԥOԥUL��PDNURIDTODU��7�K�FH\UԥOԥUL�� øJ�*�� øJ�$�� øJ�0�Gԥ�EX\QX]�TLúDQÕQ�
VԥWKLQLQ�P�GD¿ԥ�ROXQPDVÕQGD�LúWLUDN�HGLUOԥU�>�@�

%DNWHULDO�NHUDWLW�DGԥWԥQ�EX�LPPXQ�DPLOOԥULQ�SR]XOPDVÕQD�VԥEԥE�RODQ�ELU�ULVN�IDNWRUXQXQ�PH\GDQD�oÕ[PDVÕ�]DPDQÕ�
LQNLúDI�HGLU��(QWURSLRQ�Yԥ�\D�HNWURSLRQ�NLPL�J|]�TDSD÷Õ�DQRPDOL\DODUÕ��EX\QX]�TLúD�VԥWKLQLQ�DoÕT�TDOPDVÕ�Yԥ�\D�
WUL[LD]LV�NLPL�SDWRORJL\DODU�EX\QX]�TLúD�HSLWHOLQLQ�SR]XOPDVÕQD�VԥEԥE�ROD�ELOLU��*|]�\DúÕQÕQ�D]DOPDVÕ�J|]�\DúÕQGDNÕ�
DQWLPLNURE�PDGGԥOԥULQ� D]DOPDVÕQD�� HSLWHOLQ� TXUXPDVÕQD� Yԥ� ]ԥGԥOԥQPԥ\ԥ� VԥEԥE� ROD� ELOLU��%XOO\R]� NHUDWRSDWL\D��
ԥYYԥOFԥGԥQ� NHoLULOPLú� KHUSHWLN� LQIHNVL\D�� NRQWDNW� OLQ]DODUÕQ� LVWLIDGԥVLQԥ� ED÷OÕ� WUDYPD� NLPL� HSLWHOLDO� VԥEԥEOԥU�
LQIHNVL\DODúPD� ULVNLQL� DUWÕUÕU��.DWDUDNWD� Yԥ� NHUDWRUHIUDNWLY� FԥUUDKL� ԥPԥOL\\DWODUÕQ� VD\ÕQÕQ� DUWPDVÕ� ԥPԥOL\\DWGDQ�
VRQUD�EX\QX]�TLúDQÕQ�LQIHNVL\DODúPD�ULVNLQL�DUWÕUPÕúGÕU��0LNURRUTDQL]POԥU�HSLWHOGԥQ�VWURPD\D�NHoPԥNOԥ�\DQDúÕ�
FԥUUDKL�ԥPԥOL\\DW�]DPDQÕ�GD�VWURPD\D�ELUEDúD�LQYD]L\D�ROXQD�ELOLUOԥU�>�������@�

;URQLNL� DONRTROL]P��3DUNLQVRQ�[ԥVWԥOL\L�� �PXPL�DQHVWH]L\D�Yԥ�NRPD�NLPL� ODTRIWDOPL\D\D�Yԥ�J|]�TÕUSPDGD�
D]DOPD\D�VԥEԥE�RODQ�VLVWHPLN�Yԥ]L\\ԥWOԥUGԥ�PH[DQLNL�P�GD¿ԥ�D]DOÕU��<HUOL�Yԥ�\D�VLVWHP�VԥYL\\ԥVLQGԥ�LPPXQLWHWLQ�
]ԥLÀԥPԥVL�KԥP�LQIHNVLRQ�NHUDWLW�ULVNLQLQ�DUWPDVÕQD��KԥP�Gԥ�[ԥVWԥOL\LQ�D÷ÕUODúPDVÕQD�VԥEԥE�ROXU�>�@��.RUWLNRVWUHRLGLQ�
\HUOL�LVWLIDGԥVL�Yԥ�VLVWHPLN�LPPXQVXSUHVVL\D�GD�EDNWHULDO�NHUDWLWLQ�ULVN�IDNWRUODUÕ�DUDVÕQGDGÕU��

øQNLúDI�HWPԥNGԥ�RODQ�|ONԥOԥUGԥ�EX\QX]�TLúDQÕQ�LQIHNVL\DODúPDVÕQD�ԥQ�oR[�WUDYPD��WUD[RPD�Yԥ�NVHURIWDOPL\D�
VԥEԥE�ROGX÷X�KDOGD� >�@�� LQNLúDI�HWPLú�|ONԥOԥUGԥ�NRQWDNW� OLQ]DODUÕQ� LVWLIDGԥ�ROXQPDVÕQÕQ�DUWPDVÕ�EX\QX]�TLúDQÕQ�
LQIHNVL\DODúPD�ULVNLQL�DUWÕUÕU�>������������@��

%LU� oR[� PLNURRUTDQL]POԥU� EDNWHULDO� NHUDWLWԥ� VԥEԥE� ROXU�� ԤYYԥOOԥU� W|UԥGLFL� NLPL� 6WUHSWRFRFFXV� SQHXPRQLD�
�VW�QO�N�WԥúNLO�HWGL\L�KDOGD�NRQWDNW�OLQ]D�LVWLIDGԥVLQLQ�DUWPDVÕ�3VHXGRPRQDV�Yԥ�6WDSK\ORFRFFXV�LQIHNVL\DODUÕQÕQ�
GDKD�oR[�UDVW�JԥOLQPԥVLQԥ�VԥEԥE�ROPXúGXU��6SLUWOL�LoNLQLQ�LVWLIDGԥ�ROXQPDVÕ�Yԥ�úԥNԥUOL�GLDEHW�NLPL�]ԥLÀLN�\DUDGDQ�
Yԥ]L\\ԥWOԥUGԥ�0RUD[HOOD�LQIHNVL\DVÕ�P�úDKLGԥ�ROXQXU�>�@��

;ԥVWԥOԥU�DGԥWԥQ�J|UPԥQLQ�]ԥLÀԥPԥVL��D÷UÕ��J|]Gԥ�LIUD]DWÕQ�ROPDVÕ�Yԥ�LúÕTGDQ�TRU[PD�NLPL�úLND\ԥWOԥUOԥ�P�UDFLԥW�
HGLUOԥU�>�@��%X\QX]�TLúD�ԥODPԥWOԥULQGԥQ�ԥQ�oR[�J|U�QԥQL�HSLWHOLQ�Yԥ�\D�VWURPDQÕQ�\HUOL�Yԥ�\D�\D\ÕOPÕú�LQ¿OWUDVL\DVÕGÕU��
%R]�D÷�QHNURWLN�VWURPDO�LQ¿OWUDVL\DQÕQ��]ԥULQGԥ�DGԥWԥQ�HSLWHOLQ�GHIHNWL�P�úDKLGԥ�ROXQXU��%LULQFLOL�LQIHNVL\DODúPÕú�
VDKԥQLQ�[DULFLQGԥ�Gԥ� LQ¿OWUDVL\DODU� Yԥ�\D�EX\QX]�TLúDQÕQ�|GHPL�TH\G�ROXQXU��dR[�KDOODUGD�J|]�TDSD÷Õ�|GHPL��
NRQ\XQNWLYDO�LQ\HNVL\D�Yԥ�[HPR]�GD�UDVW�JԥOLQLU��+ԥPoLQLQ�KLSRSLRQ�GD�P�úDKLGԥ�ROXQD�ELOԥU�>�@�

øQIHNVLRQ�NHUDWLWLQ�GLDTQR]XQGD�NOLQLN�DQDPQH]�Yԥ�¿]LNL�P�D\LQԥ�oR[�YDFLEGLU��øQIHNVLRQ�Yԥ�VWHULO�LQ¿OWUDVL\D�
DUDVÕQGDNÕ� IԥUT� Yԥ� FDYDEGHK� W|UԥGLFLQLQ�P�ԥ\\ԥQ�ROXQPDVÕ� EX\QX]�TLúDGDQ� DOÕQPÕú� \D[PDQÕQ� UԥQJOԥQPԥVL� Yԥ�
ԥNLOPԥVL�QԥWLFԥVLQGԥ�P�ԥ\\ԥQ�ROXQXU��øQNLúDI�HWPLú�LQIHNVL\D��PԥUNԥ]L�]ԥGԥOԥQPԥ��[ԥVWԥQLQ�DQDPQH]L�Yԥ�LQIHNVLRQ�
PԥQ]ԥUԥQLQ�¿ODPHQWR]�EDNWHULDO��PLNREDNWHULDO��TRQRNRNNDO��PLNRWLN�Yԥ�\D�SURWR]DO�LQIHNVL\DGDQ�ú�EKԥOԥQGLUGL\L�
KDOODUGD�EX\QX]�TLúDGDQ�\D[PDQÕQ�DOÕQPDVÕ�YDFLEGLU��%X\QX]�TLúDGDNÕ�[RUDGDQ�\D[PD�J|W�U�OԥQ�]DPDQ�]ԥGԥQLQ�
ԥQ�DNWLY�KLVVԥVLQGԥQ�J|W�U�OPԥOLGLU��
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%DNWHULDO� NHUDWLWLQ� SDWRJHQH]LQL� EX\QX]� TLúDQÕQ� DYDVNXO\DU� úԥIIDI� DQDWRPLN� TXUXOXúXQGD� Yԥ� VSHVL¿N�
IXQNVL\DODUÕQGD�Gԥ\LúLNOLNOԥU��EDNWHUL\DODUÕQ�LQYD]L\DVÕ�LOԥ�ELUOLNGԥ�[ԥVWԥQLQ�LPPXQ�VLVWHPL�P�ԥ\\ԥQ�HGLU�>�@�

%DNWHULDO�NHUDWLWLQ�LQNLúDIÕ��o�Q�EDNWHULDO�DGKH]LQOHULQ�K�FH\Uԥ�UHVHSWRUODUÕQD�ED÷ODQPDVÕ�YDFLEGLU��%DNWHUL\DQÕQ�
VԥWKL�TDPoÕODUÕ�Yԥ�\D�TOLNRNDOLNV�EDNWHUL\DQÕQ�K�FH\Uԥ�UHVHSWRUODUÕ�LOԥ�ԥODTԥVLQL�DVDQODúGÕUÕU��$GԥWԥQ�EDNWHUL\DQÕQ�
GD[LO�ROPDVÕ��o�Q�EX\QX]�TLúD�HSLWHOLQGԥ�ELU�GHIHNW�ROPDOÕGÕU��=ԥGԥOԥQPLú�EX\QX]�TLúD�EDNWHUL\DODUD�GDKD�oR[�
KԥVVDVGÕU�>��@��.RUQHDO�LQIHNVL\DODU�GDKD�oR[�KDOODUGD�HSLWHOLQ�E�W|YO�\�Q�Q�SR]XOPDVÕ�]DPDQÕ�P�úDKLGԥ�ROXQVD�
GD��&RU\QHEDFWHULXP�GLSKWHULDH��+DHPRSKLOXV�DHJ\SWLXV��1HLVVHULD�PHQHQJLWLGLV��6KLJHOOD�Yԥ�/LVWHULD�NLPL�Eԥ]L�
EDNWHUL\DODU�LQWDNW�HSLWHOGԥQ�LQYD]L\D�ROXQD�ELOLUOԥU�>�@�

<ROX[PD�EDú�YHUGLNGԥQ�VRQUD�LOWLKDE��QHNUR]�Yԥ�DQJLRJHQH]�GDYDP�HGLU��%ԥ]L�EDNWHUL\DODU�]�ODO�VLQWH]LQL�LQKLEԥ�
HGԥQ�WRNVLQOԥU��QHNUR]X�WԥPLQ�HGԥQ�IHUPHQWOԥU�LVWHKVDO�HGLU��%X\QX]�TLúD�LQIHNVL\DVÕ�EX\QX]�TLúD�Yԥ�OLPEDO�TDQ�
GDPDUODUÕ� LOԥ�EX\QX]�TLúD\D�JԥOԥQ�SROLPRUI� OH\NRVLWOԥULQ�KԥUԥNԥWLQL� LQGXNVL\D�HGLU��%X� OH\NRVLWOԥU�EDNWHUL\DODUÕ�
Yԥ�QHNURWLN�VWURPDQÕ�IDTRVLWԥ�HGLU��%DNWHUL\DODUD�TDUúÕ�P�GD¿ԥ�NLID\ԥW�TԥGԥU�ROPD]VD�Yԥ�\D�QHNUR]�JHQLú�VDKԥ\ԥ�
\D\ÕOPÕú�RODUVD��SHUIRUDVL\D�Yԥ�HQGRIWDOPLW�LQNLúDI�HGԥU��øQIHNVL\D�Qԥ]DUԥW�DOWÕQD�DOÕQDUVD�LQ¿OWUDVL\D�VDKԥVL�NLoLOLU�
Yԥ�[RUD��]ԥULQGԥNL�HSLWHO�EԥUSD�ROXQPD÷D�EDúOD\ÕU��$NWLYOԥúPLú�NHUDWRVLWOԥU�Yԥ� WUDQVIRUPDVL\D�ROPXú�KLVWRVLWOԥU�
WԥUԥ¿QGԥQ�oDSÕT�WR[XPDVÕ�LQNLúDI�HGLU�

%DNWHULDO� NHUDWLWOԥUGԥ� EX\QX]� TLúD� WR[XPDVÕ� V�UԥWOL� ]ԥGԥOԥQGL\LQԥ� J|Uԥ� EDNWHULDO� ELU� SDWRJHQGԥQ� ú�EKԥOԥQԥQ�
DQGD�W|UԥGLFL�PLNURRUTDQL]PLQ�P�ԥ\\ԥQ�HGLOPԥVLQL�J|]OԥPԥGԥQ�P�DOLFԥ�EDúODQPDOÕGÕU��0�DOLFԥGԥ�PԥTVԥG�ú�EKԥOL�
PLNURRUTDQL]Pԥ�Yԥ�[ԥVWԥ\ԥ�DLG�ULVN�IDNWRUODUÕQÕ�Qԥ]ԥUԥ�DODUDT�LQIHNVLRQ�SURVHVL�]ԥLÀԥWPԥN��LOWLKDEÕ�Yԥ�D÷UÕQÕ�D]DOWPDT��
EX\QX]�TLúDGD�TDOÕFÕ�]ԥGԥOԥQPԥQLQ�TDUúÕVÕQÕ�DOPDT�Yԥ�HSLWHOLQ�EԥUSD�ROXQPDVÕQÕ�V�UԥWOԥQGLUPԥNGԥQ�LEDUԥWGLU�>��@���

*�FO��� JHQLú� VSHNWLUOL�� EDNWHULVLG� WԥVLUOL� DQWLELRWLNOԥULQ� LVWLIDGԥ� ROXQPDVÕ� LOԥ� EDNWHULDO� NHUDWLWOԥULQ�P�DOLFԥVL�
DSDUÕOÕU�%DNWHULDO�NHUDWLWLQ�P�DOLFԥVLQGԥ�LVWLIDGԥ�ROXQDQ�WRSLNDO�DQWLELRWLNOԥU�GԥUPDQÕQ�LQIHNVL\D�VDKԥVLQԥ�oDWPDVÕ�
ED[ÕPÕQGDQ�ԥOYHULúOLGLU�>������@��'ԥUPDQODUÕQ�\HUOL�LVWLIDGԥ�ROXQPDVÕ�ԥOYHULúOL�\ROGXU��o�QNL�EX�\ROOD�EX\QX]�TLúDGD�
Yԥ�|Q�NDPHUDGD�TLVD�P�GGԥWGԥ�\�NVԥN�NRQVHQWUDVL\D�WԥPLQ�ROXQXU��%X\QX]�TLúD�HSLWHOL�DQWLELRWLN�SHQHWUDVL\DVÕQD�
TDUúÕ�EDU\HU�ROGX÷X�KDOGD��[RUDOÕ�NHUDWLWOԥUGԥ�HSLWHOGԥ�]ԥGԥQLQ�ROPDVÕ�GԥUPDQÕQ�VWURPD\D�NHoPԥVLQL�DVDQODúGÕUÕU��
.HUDWLWLQ�NOLQLN�JHGLúLQGԥQ�DVÕOÕ�RODUDT���VDDW�ԥU]LQGԥ�KԥU������GԥTLTԥGԥ�ELU��VRQUD�KԥU�������GԥTLTԥGԥ�ELU�WRSLNDO�
DQWLELRWLN� LVWLIDGԥ� ROXQXU� >��@��$QWLELRWLNOԥULQ� VXENRQ\XQNWLYDO� LQ\HNVL\DVÕ�� LQ\HNVL\D� VDKԥVLQGԥ� GLIIX]� RODUDT�
DQWLELRWLNLQ� EX\QX]� TLúDGD� \�NVԥN� NRQVHQWUDVL\DVÕQÕ� WԥPLQ� HGԥU�� ԤJԥU� EX\QX]� TLúDGDNÕ� [RUD� D\GÕQ� P�úDKLGԥ�
ROXQXUVD��EX�]DPDQ�\XPúDT�NRQWDNW�OLQ]DODUÕQ�LVWLIDGԥ�ROXQPDVÕ�EX\QX]�TLúDQÕQ�VԥWKLQL�J|]�TDSD÷ÕQÕQ�PH[DQLNL�
WԥVLULQGԥQ� TRUX\XU� Yԥ� VWURPDQÕQ� \D[úÕODúPDVÕQÕ�� UHHSLWHOL]DVL\DQÕ� WԥPLQ� HGLU��$QWLELRWLN� KRSGXUXOPXú� NROODJHQ�
OLQ]DODU�EX\QX]�TLúDGD�\�NVԥN�NRQVHQWUDVL\D�ԥOGԥ�HWPԥN��o�Q�ԥOYHULúOLGLU�>��@��

7|UԥGLFL�P�ԥ\\ԥQ�ROXQPDPÕúGDQ�ԥYYԥO�HPSLULN�P�DOLFԥ\ԥ�EDúODQPDOÕGÕU��%DNWHULDO�NHUDWLWԥ�VԥEԥE�RODQ�E�W�Q�
PLNURRUTDQL]POԥUԥ�TDUúÕ� WԥVLU�HGԥQ� WԥN�ELU�DQWLELRWLN�\R[GXU��6HIDORVSRULQOԥU�TUDP�P�VEԥW�NRNODUD�TDUúÕ� WԥVLUOL�
DQWLELRWLNGLU��oR[�D]�TUDP�PԥQ¿�EDVLOOԥUԥ�Gԥ�WԥVLU�HGLU�

4UDP�PԥQ¿�EDNWHUL\DODUD�TDUúÕ�DPLQRTOLNR]LGOԥU�EDúODQ÷ÕF�P�DOLFԥ��o�Q�oR[�\D[úÕ�ELU�VHoLPGLU��*HQWDPLVLQ�
3VHXGRPRQDV�� .OHEVLHOOD�� (QWHUREDFWHU� NLPL� TUDP� PԥQ¿� EDNWHUL\DODUD� TDUúÕ� WԥVLUOLGLU�� *HQWDPLVLQԥ� GDYDPOÕ�
3VHXGRPRQDV� �o�Q� WREUDPLVLQ� DOWHUQDWLY� GԥUPDQGÕU� >��@�� 7RSLNDO� J�FOԥQGLULOPLú� NRQVHQWUDVL\DGD� VHID]RO� Yԥ�
WREUDPLVLQ� �Yԥ� \D� JHQWDPLVLQ�� SROLEDNWHULDO� NHUDWLWOԥUԥ� TDUúÕ� ԥOYHULúOL� NRPELQDVL\DGÕU� >�@�� $PLQRTOLNR]LGOԥU�
YDQNRPLVLQOԥ�Gԥ�NRPELQDVL\D�HGLOԥ�ELOԥU��9DQNRPLVLQ�VHIDORVSRULQOԥULQ�WԥVLUVL]�ROGXTODUÕ�VWD¿ORNRNN�LQIHNVL\DODUÕQGD�
LVWLIDGԥ�ROXQD�ELOԥU��DQFDT�VXENRQ\XQNWLYDO�LQ\HNVL\D�úԥNOLQGԥ�LVWLIDGԥ�ROXQPDVÕ�PԥVOԥKԥW�J|U�OP�U��

)ORUR[LQRORQODU�GD�EDNWHULDO�NHUDWLWOԥULQ�P�DOLFԥVLQGԥ�WH]�WH]�LVWLIDGԥ�ROXQXU��)ORUR[LQRORQODU�KԥP�TUDP�PԥQ¿�DHURE�
EDNWHUL\DODUD��KԥP�Gԥ�TUDP�P�VEԥW�EDNWHUL\DODUD�TDUúÕ�EDNWHULVLG�WԥVLU�HWGL\LQGԥQ�EDúODQ÷ÕF�P�DOLFԥ�NLPL�LVWLIDGԥ�HGLOLU��
7H]�WH]�LVWLIDGԥ�ROXQDQ�ÀRUR[LQRORQ�WԥUNLEOL�J|]�SUHSDUDWODUÕQD�RÀRNVDVLQ��VLSURÀRNVDVLQ��OHYRÀRNVDVLQ��ORPHÀRNVDVLQ��
PRNVLÀRNVDVLQ��TDWLÀRNVDVLQ�DLGGLU��2ÀRNVDVLQ��VLSURÀRNVDVLQ��OHYRÀRNVDVLQ�TUDP�P�VEԥW�EDNWHUL\DODUD�TDUúÕ�TUDP�
PԥQ¿�EDNWHUL\DODUD�QLVEԥWԥQ�GDKD�WԥVLUOLGLU�>�@��0RNVLÀRNVDVLQ�Yԥ�TDWLÀRNVDVLQ�ԥQ�\HQL�QԥVLO�ÀRUR[LQRORQODUGÕU�Yԥ�TUDP�
P�VEԥW�EDNWHUL\DODUD�TDUúÕ� WԥVLUOԥUL�ԥYYԥONL�QԥVLO�ÀRUR[LQRORQODUGDQ�GDKD�\D[úÕGÕU��0RNVLÀRNVDVLQLQ�TDWLÀRNVDVLQOԥ�
P�TD\LVԥGԥ�|Q�NDPHUD\D�GDKD�\D[úÕ�NHoPԥVL�P�ԥ\\ԥQ�ROXQPXúGXU�>��������������@�

3HQLVLOOLQOԥU�VWUHSWRNRNN�Yԥ�VWD¿ORNRNN�NLPL�ELU�oR[�TUDP�P�VEԥW�PLNURRUTDQL]Pԥ��TRQRNRNNODUD��Eԥ]L�DQDHURE�
EDNWHUL\DODUD� WԥVLUOLGLU�� $PRNVLOOLQ� Yԥ� DPSLVLOLQ� NLPL� JHQLú� VSHNWUOL� DQWLELRWLNOԥU� TUDP� P�VEԥW� EDNWHUL\DODUD�
WԥVLUOLGLU��DPPD�SHQVLOOLQD]D�LVWHKVDO�HGԥQ�VWD¿ORNRNNODUD�TDUúÕ�WԥVLUVL]GLU��3HQLVLOOLQOԥU�Yԥ�SHQLVLOOLQ�QԥVOLQGԥQ�RODQ�
DQWLELRWLNOԥU�KԥP�WRSLNDO��KԥP�Gԥ�VXENRQ\XQNWLYDO�LVWLIDGԥ�ROXQD�ELOԥU�>�@�
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��� 2EULHQ�7�3��0DQDJHPHQW�RI�EDFWHULDO�NHUDWLWLV��%H\RQG�H[RUFLVP�WRZDUGV�FRQVLGHUDWLRQ�RI�ɪRUJDQLVP�DQG�
KRVW�IDFWRUV����(\H��������Y��������S����������

��� :KLWFKHU�-�3��&RUQHDO�XOFHUDWLRQ����,QW�2SKWKDOPRO�&OLQ��������Y��������S��������
��� 0F/HRG�6��%DFWHULDO�NHUDWLWLV��,Q��<DQRII�0��'XNHU�-6��HG����2SKWKDOPRORJ\��QG�HGLWLRQ��6W�/RXLV�0RVE\��

S����������
��� 7KRPDV�3$��*HUDOGLQH�3��,QIHFWLRXV�NHUDWLWLV����&XUU�2SLQ�,QIHFW�'LV��������Y��������S����������
��� 3DUPDU�3���6DOPDQ�$���.DODYDWK\�&�0�� HW� DO��0LFURELDO� NHUDWLWLV� DW� H[WUHPHV�RI� DJH� ���&RUQHD�� ������

Y��������S����������
��� 0F/HRG�6'��)ORZHUV�&:��/RSH]�3)��HW�DO��(QGRSKWKDOPLWLV�DQG�RUELWDO�FHOOXOLWLV�DIWHU�UDGLDONHUDWRWRP\�

���2SKWKDOPRORJ\��������Y����������S������������
��� 1DQGD� 0��� 3ÀXJOHGHU� 6�&��� +ROODQG� 6�� )XOPLQDQW� SVHXGRPRQDO� NHUDWLWLV� DQG� VFOHULWLV� LQ� KXPDQ�

LPPXQRGH¿FLHQF\�YLUXV�LQIHFWHG�SDWLHQWV����$UFK�2SKWKDOPRO��������Y��������S����������
��� 3HSRVH� -�6��� :LOKHOPXV� .�5�� 'LYHUJHQW� DSSURDFKHV� WR� WKH� PDQDJHPHQW� RI� FRUQHDO� XOFHUV� ��� $P� -�

2SKWKDOPRO��������Y���������S���������
��� 0DF5DH�6���+HUPDQ�&���6WXOWLQJ�5�'��HW�DO��&RUQHDO�XOFHU�DQG�DGYHUVH�UHDFWLRQ�UDWHV�LQ�SUHPDUNHW�FRQWDFW�

OHQV�VWXGLHV����$P�-�2SKWKDOPRO��������Y���������S����������
���� 3RJJLR�(�&���*O\QQ�5�-���6FKHLQ�2�'��HW�DO��7KH�LQFLGHQFH�RI�XOFHUDWLYH�NHUDWLWLV�DPRQJ�XVHUV�RI�GDLO\�ZHDU�

DQG�H[WHQGHG�ZHDU�VRIW�FRQWDFW�OHQVHV����1�(QJO�-�0HG��������Y����������S��������� 
���� /DP�'�6���+RXDQJ�(���)DQ�'�6��HW�DO��+RQJ�.RQJ�0LFURELDO�.HUDWLWLV�6WXG\�*URXS���,QFLGHQFH�DQG�ULVN�

IDFWRUV�IRU�PLFURELDO�NHUDWLWLV�LQ�+RQJ�.RQJ��FRPSDULVRQ�ZLWK�(XURSH�DQG�1RUWK�$PHULFD����(\H�/RQG���
������Y��������S����������

���� -RQHV�'�%��,QLWLDO�WKUHDS\�RI�VXVSHFWHG�PLFURELDO�FRUQHDO�XOVHUV� ��6SHVL¿F�DQWLELRWLF�WKHUDS\�EDVHG�RQ�
FRUQHDO�VPHDUV����6XUY�2SKWKDOPRO��������Y�����S�����

���� 6WHUQ�*�$���:HLW]HQNRUQ�'���9DOHQWL� -��$GKHUHQFH� RI� 3VHXGRPRQDV� DHUXJLQRVD� WR� WKH�PRXVH� FRUQHD��
(SLWKHOLDO�Y�VWURPDO�DGKHUHQFH����$UFK�2SKWKDOPRO��������Y����������S�����������

���� /HVDU�7�6���)LVFHOOD�5�*��$QWLPLFURELDO�GUXJ�GHOLYHU\�WR�WKH�H\H����'UXJ�,QWHOO�&OLQ�3KDUP��������Y��������
S����������

���� %DU]D�0��$QWLEDFWHULDO�DJHQWV�LQ�WKH�WUHDWPHQW�RI�RFXODU�LQIHFWLRQV����,QIHFW�'LV�&OLQ�1RUWK�$P��������
Y�������S����������

���� *ODVVHU� '�%��� *DUGQHU� 6��� (OOLV� -�*�� HW� DO�� /RDGLQJ� GRVHV� DQG� H[WHQGHG� GRVLQJ� LQWHUYDOV� LQ� WRSLFDO�
JHQWDPLFLQ�WKHUDS\����$P�-�2SKWKDOPRO��������Y��������S���������

���� *HOHQGHU�+���5HWWLFK�&��*HQWDPLFLQ�UHVLVWDQW�3VHXGRPRQDV�DHUXJLQRVD�FRUQHDO�XOFHUV����&RUQHD��������
Y�������S��������

���� 6RORPRQ�5���'RQQHQIHOG�(�'���3HUU\�+�'��HW� DO��3HQHYWUDWLRQ�RI� WRSLFDOO\�DSSOLHG�JDWLÀR[DFLQ�������
PR[LÀR[DFLQ� ������ DQG� FLSURÀR[DFLQ� ����� LQWR� WKH� DTXHRXV� KXPRU� ���2SKWKDOPRORJ\�� ������ Y������
S����������

���� .LP�'�+���6WDUN�:�-���2EULHQ�7�3���'LFN�-�'��$TXHRXV�SHQHWUDWLRQ�DQG�ELRORJLFDO�DFWLYLW\�RI�PR[LÀR[DFLQ�
�����RSKWKDOPLF�VROXWLRQ�DQG�JDWLÀR[DFLQ������VROXWLRQ�LQ�FDWDUDFW�VXUJHU\�SDWLHQWV����2SKWKDOPRORJ\��
������Y������S������������

���� 0F&XOOH\�-�3���&DXGOH�'���$UDQRZLF]�-�'��HW�DO��)RXUWK�JHQHUDWLRQ�ÀXRURTXLQRORQH�SHQHWUDWLRQ�LQWR�WKH�
DTXHRXV�KXPRU�LQ�KXPDQV����2SKWKDOPRORJ\��������Y�����S���������

���� *�QJ|U� 6�*���$NRYD�<�$�� HW� DO�$TXHRXV� SHQHWUDWLRQ� RI� PR[LÀR[RFLQ� DQG� JDWLÀR[DFLQ� H\H� GURSV� LQ�
GLIIHUHQW�GRVLQJ�UHJLPHQV�EHIRUH�SKDFRHPXOVL¿FDWLRQ�VXUJHU\����%U��-��2SKWKDOPRO��������Y�����



145

2014/1 (14)Ԥ'Ԥ%ø<<$7�ø&0$//$5,

Ⱥɫɥɚɧɨɜɚ�ȼ�Ⱥ����Ⱥɯɚɞɨɜɚ�Ƚ�ɋ�
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