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$NDGHPLN�=ΩULIΩ�ΨOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ΩUNΩ]L��%DNÕ��$]ΩUED\FDQ�

$oDU�V|]OԥU��EX\QX]�TLúD�[ΩVWΩOLNOΩUL��$KPHG�NODSDQÕ��Q�IX]HGLFL�NHUDWRSODVWLND��GHVVHPHW�TDWÕQÕQ�VR\XOPDVÕ�LOΩ�
DYWRPDWODúGÕUÕOPÕú�HQGRWHOLDO�NHUDWRSODVWLND��V�QL�EX\QX]�TLúD��%RVWRQ�NHUDWRSURWH]L�

øQVDQODU� EX\QX]� TLúD� [ԥVWԥOLNOԥULQGԥQ� RQD� J|Uԥ� J|UPԥQL� LWLULUOԥU� NL�� RQODUÕQ� EX\QX]� TLúD� SDWRORJL\DVÕQÕQ�
Q�IX]HGLFL�NHUDWRSODVWLNDGDQ��1.��X÷XUOX�QԥWLFԥ�DOÕQPDVÕ�HKWLPDOÕQÕ�DúD÷Õ�VDOÕU�Yԥ�\D[XG�GD��RQODU�EX\QX]�TLúD�
N|o�U�OPԥVL�SURTUDPÕ�ROPD\DQ�UHJLRQODUGD�\DúD\ÕUODU��;ԥVWԥOLNOԥUL�J|]�\DúÕ�oDWÕúPD]OÕ÷Õ��YDVNXO\DUL]DVL\D��LOWLKDE�
Yԥ� \D� LGDUԥ� ROXQD� ELOPԥ\ԥQ� J|]� GD[LOL� Wԥ]\LT� �*'7�� NLPL� GLJԥU� IDNWRUODUOD� D÷ÕUODúPDPÕú� úԥ[VOԥUGԥ��1.� �o�Q�
P�YԥIIԥTL\\ԥW� J|VWԥULFLVL� ���� \D[ÕQGÕU� >�@�� 4ԥOԥYL� \DQÕTODUÕ�� RNXO\DU� oDSÕTODúDQ� SHP¿TRLG� �2d3��� 6WHYHQV�
-RKQVRQ� VLQGURPX� Yԥ� \D� WԥNUDUODQDQ� EX\QX]� TLúD� N|o�U�OPԥVL� X÷XUVX]OX÷X� RODQ� [ԥVWԥOԥUGԥ� EX� J|VWԥULFL� VÕIÕUD�
\D[ÕQODúÕU��6�QL�EX\QX]�TLúD�Yԥ�\D�NHUDWRSURWH]��.3UR��NLPL�HOԥ�ELU�YDVLWԥ�KD]ÕUODQPDOÕGÕU�NL��KԥP�EX\QX]�TLúDQÕQ�
IXQNVL\DODUÕQÕ��J|]�DOPDVÕQÕQ�WDPOÕ÷Õ�Yԥ�TRUXQPDVÕ��LúÕ÷ÕQ�NHoLULOPԥVL�Yԥ�VÕQGÕUÕOPDVÕ��8%�ú�DODUÕQ�VD[ODQPDVÕ��
LFUD�HWVLQ��KԥP�Gԥ�QRUPDO�WR[XPDQÕQ�G|]ԥ�ELOPԥGL\L�Yԥ]L\\ԥWOԥUԥ��PԥV��NԥVNLQ�TXUXOXT��WDE�JԥWLUVLQ�

%X�PԥTDOԥGԥ�GLTTԥWL�DNDG��=ԥULIԥ�ԤOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQGԥ�LON�GԥIԥ�D]ԥUED\FDQOÕ�[ԥVWԥ\ԥ�
N|o�U�OP�ú�\HJDQԥ�V�QL�EX\QX]�TLúD\D���,�7LS�%RVWRQ�.3UR�Qԥ��%.3UR��\|QԥOGԥFԥ\LN�

.OLQLN�KDO�������FL�LOLQ�GHNDEUÕQGD�DNDG��=ԥULIԥ�ԤOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQGԥ�DQDPQHVWLN�
VD÷ODP�NHoPLúL� RODQ����\DúOÕ� NLúLGԥ� ,�7LS�%.3UR� LPSODQWDVL\DVÕ�P�PN�Q�KHVDE� HGLOPLúGLU�� �����FL� LOGԥ�RQXQ�
J|UPԥ\ԥQ�Yԥ�D÷UÕOÕ�TODXNRPD�RODQ�VRO�J|]��HQXNOHDVL\D�HGLOPLúGLU�������FL� LOLQ�\DQYDUÕQGD�RQXQ�VD÷�JR]�QGԥ�
WUDEHNXOHNWRPL\D� LFUD� HGLOPLúGLU�� �����FL� LOLQ� GHNDEUÕQGD� LQWUDNDSVXO\DU� NDWDUDNWD� HNVWUDNVL\DVÕ� �ø..(��
DSDUÕOPÕúGÕU�������FX�LOLQ�L\XQXQGD�R��LON�GԥIԥ�DNDG��=ԥULIԥ�ԤOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQԥ�P�UDFLԥW�
HWPLú�Yԥ�DIDNLN�EXO\R]�NHUDWRSDWL\D��$%.��GLDTQR]X�TR\XOPXúGXU��*|UPԥ�LWLOL\L������LGL�Yԥ�LNL�DQWL�TODXNRPDWR]�
GԥUPDQOD�*'7�QRUPDO�K�GXGODU�GD[LOLQGԥ�VD[ODQPÕúGÕ��gGHPOL�EX\QX]�TLúDQÕQ�GHPԥN�RODU�NL����NYDGUDQWÕQGD�
GD�VԥWKL�Yԥ�GԥULQ�VWURPDO�GDPDUODU�YDU�LGL�������FX�LOLQ�L\XOXQGD�RQXQ�VD÷�J|]�QGԥ�GHVVHPHW�TDWÕQÕQ�VR\XOPDVÕ�
LOԥ�DYWRPDWODúGÕUÕOPÕú�HQGRWHOLDO�NHUDWRSODVWLND��'6$(.��ø2/�XQ�VNOHUDO�¿NVDVL\DVÕ�LOԥ�ELUOLNGԥ�LFUD�HGLOPLúGLU��
(QGRWHOLDO�WUDQVSODQWDQW�TRSGX÷X��o�Q������FX�LOLQ�L\XOXQGD�RSWLN�1.�DSDUÕOGÕ��.RUUHNVL\DVÕ]�J|UPԥ�LWLOL\L�����
LGL�������FL�LOLQ�L\XOXQGD�DUWÕT��o�DQWL�TODXNRPDWR]�GԥUPDQOD�*'7�QRUPDO�K�GXGODU�GD[LOLQGԥ�VD[ODQD�ELOPԥGL\LQԥ�
J|Uԥ��$KPHG�NODSDQÕ� LPSODQWDVL\D� HGLOGL��%X\QX]�TLúD� WUDQVSODQWDQWÕ� ��� D\GDQ� VRQUD�JHULG|QPԥ]� úԥNLOGԥ� UԥGG�
HGLOGL�� dR[VD\OÕ� FԥUUDKL� SURVHGXUODUÕQ� LFUD� HGLOGL\L� Qԥ]ԥUԥ� DOÕQGÕTGD�� ԥQԥQԥYL� EX\QX]� TLúD� N|o�U�OPԥVLQLQ�
X÷XUVX]OXTOD�QԥWLFԥOԥQPԥVL�HKWLPDOÕ�oR[�\�NVԥN�LGL�Yԥ�.3UR�ԥQ�\D[úÕ�VHoLP�VD\ÕOÕUGÕ��;ԥVWԥ�LOԥ�P�]DNLUԥGԥQ�VRQUD�
R�� ,�7LS�%.3UR�QLQ� LPSODQWDVL\DVÕQD� UD]ÕODúGÕ��ԤPԥOL\\DWGDQ�|QFԥ�RQXQ�PDNVLPDO�NRUUHNVL\D� LOԥ�J|UPԥ� LWLOL\L�
J|]�RQ�QGԥ�ԥO�KԥUԥNԥWL�Yԥ�LúÕT�SUR\HNVL\DVL�KԥU���NYDGUDQWGD�GD�P�VEԥW�LGL��%LRPLNURVNRSL\DGD�EX\QX]�TLúDQÕQ�
WDP�EXODQGÕ÷Õ�Yԥ�YDVNXO\DUL]DVL\D\D�X÷UDGÕ÷Õ�DúNDUODQGÕ�Yԥ�|Q�VHTPHQWLQ�TL\PԥWOԥQGLULOPԥVL�|Q�VHTPHQW�RSWLN�
NRKHUHQW� WRPRTUD¿\DVÕ� �2.7�� YDVLWԥVLOԥ� DSDUÕOGÕ� �9LVDQWH�2&7��&DUO�=HLVV�0HGLWHF�� ,QF���'XEOLQ��&$��86$���
�ùԥNLO�����%�VNDQGD�WRUOX�TLúD�\HULQGԥ�LGL�� ,�7LS�%.3UR�QXQ�LPSODQWDVL\DVÕ������F��LOLQ�\DQYDUÕQGD�LFUD�HGLOGL��
�����FX�LOLQ�L\XQXQGDQ�LQGL\ԥ�TԥGԥU�E�W�Q�GԥUPDQ�Yԥ�FԥUUDKL�P�DOLFԥOԥUL�ELU�KԥNLP�DSDUPÕúGÕU��+�&�9��

ùԥN�����6ROGDNÕ�úԥNLOGԥ�ELRPLNURVNRSL\DGD�WDP�RODUDT��EXODQPÕú�Yԥ�YDVNXO\DUL]DVL\D\D�X÷UDPÕú�EX\QX]�TLúD�Yԥ�VD÷GDNÕ�
úԥNLOGԥ�KԥPLQ�J|]�Q�|Q�VHTPHQW�2.7�VL�LOԥ�TL\PԥWOԥQGLULOPԥVL��9LVDQWH�2&7��
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,�7LS�%RVWRQ�.3UR�FԥUUDKL\\ԥVL
6WDQGDUW�SUHRSHUDWLY�WLEEL�TL\PԥWOԥQGLULOPԥ�DSDUÕOGÕ�Yԥ�ԥPԥOL\\DW�]DPDQÕ�Y�G�DQWLELRWLN��&HID]ROLQ����J��LVWLIDGԥ�

HGLOGL��PԥVOԥKԥWGLU��
&ԥUUDKL\\ԥ� ORNDO� DQHVWH]L\D� �UHWUREXOEDU� Yԥ� TDSDT� EORNX�� DOWÕQGD� DSDUÕOGÕ�� ODNLQ� .3UR� ԥPԥOL\\DWÕ� VWDQGDUW�

NHUDWRSODVWLND\D�QLVEԥWԥQ�GDKD�X]XQ�P�GGԥW�GDYDP�HWGL\L��o�Q��PXPL�DQHVWH]L\D�GD�WԥKO�NԥVL]�VHoLPGLU�
&ԥUUDKL\\ԥ�SURWH]LQ�\Õ÷ÕOPDVÕ�LOԥ�EDúODGÕ�
�� ����PP�GLDPHWUOL�GRQRU�EX\QX]�TLúDVÕ�KD]ÕUODQGÕ�
�� 0ԥUNԥ]Gԥ���PP�GLDPHWUOL�GԥOLN�WUHSDQDVL\D�ROXQGX��ùԥNLO����
�� .RQWH\QHUGԥQ�|Q�O|YKԥ��DU[D�O|YKԥ�Yԥ�VÕ[ÕFÕ�KDOTD�FÕ[DUÕOGÕ��%X�[ԥVWԥGԥ�EL]�SVHYGRIDNL\D���o�Q�RSWLN�

T�YYԥOL�.3UR�GԥQ�LVWLIDGԥ�HWGLN��ùԥNLO����
�� gQ�O|YKԥ�SURWH]Oԥ�ELUOLNGԥ�WԥPLQ�ROXQDQ�\DSÕúTDQ�VԥWKԥ�¿NVDVL\D�HGLOGL��ùԥNLO����
�� +D]ÕUODQPÕú�GRQRU�EX\QX]�TLúDVÕ�|Q�O|YKԥQLQ�J|YGԥVL��]ԥULQԥ�\HUOԥúGLULOGL��ùԥNLO����
�� 7UDQVSODQWDQWÕQ�HQGRWHOL��]ԥULQԥ�YLVNRHODVWLN�ԥODYԥ�HGLOGL�
�� $U[D�O|YKԥ�\HULQԥ�V�U�úG�U�OG��Yԥ�HKWL\\DWOD�SLQVHWOԥ�VÕ[ÕOGÕ��ùԥNLO����
�� 'DKD� VRQUD�� WLWDQ� VÕ[ÕFÕ� KDOTD� |Q� O|YKԥQLQ� J|YGԥVLQԥ� [DUDNWHULN� VԥV� �KDOTDQÕQ� RQD� � Pԥ[VXV� oX[XUD�

G�úPԥVLQLQ�VԥVL��HúLGLOԥQԥ�TԥGԥU�SLQVHWOԥ�VÕ[ÕODUDT��EԥUNLGLOGL��ùԥNLO����
�� <Õ÷ÕOPÕú�.3UR�ԥPԥOL\\DW�PLNURVNRSXQXQ�DOWÕQGD�G�]J�Q�\Õ÷ÕOGÕ÷ÕQD�ԥPLQ�ROPDT��o�Q��\R[ODQÕOGÕ��ùԥNLO�

���
�� .3UR�WUDQVSODQWDQW�NRPELQDVL\DVÕ�VD[ODQPD�P�KLWLQԥ�JHUL�TD\WDUÕOGÕ��N|o�U�OPԥ\ԥ�TԥGԥU�TDOPDVÕ��o�Q��

ùԥN����0ԥUNԥ]Gԥ��PP�GLDPHWULQGԥ�GԥOLN�WUHSDQDVL\D�
ROXQGX� ùԥN����gQ�O|YKԥ��DU[D�O|YKԥ�Yԥ�VÕ[ÕFÕ�KDOTD�NRQWH\QHUGԥ

ùԥN����<X[DUÕGDQ�Yԥ�\DQGDQ�J|U�Q�ú��gQ�O|YKԥ�WԥPLQ�ROXQPXú�\DSÕúTDQ�VԥWKԥ�
¿NVDVL\D�ROXQGX�

ùԥN����+D]ÕUODQPÕú�GRQRU�EX\QX]�
TLúDVÕ�|Q�O|YKԥQLQ�J|YGԥVL��]ԥULQԥ�

\HUOԥúGLULOGL�
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ùԥN����$U[D�O|YKԥ�\HULQԥ�V�U�úG�U�OG��

ùԥN����7LWDQ�VÕ[ÕFÕ�KDOTD�J|YGԥQLQ�TDODQ�KLVVԥVLQԥ�VÕ[ÕODUDT�
EԥUNLGLOGL�

ùԥN����<Õ÷ÕOPÕú�,�7LS�%.3UR�ԥPԥOL\\DW�PLNURVNRSX�
DOWÕQGD�

;ԥVWԥQLQ�J|]��
�� ;ԥVWԥQLQ�EX\QX]�TLúDVÕQÕ�NԥVPԥN��o�Q�����PP�D÷Õ]OÕ�PDQXDO�WUHSDQGDQ�LVWLIDGԥ�HWGLN�
�� 4DQD[PD�J�FO��ROGXTGD�NԥVL\LQ�-HZHOHU�NDXWHUL�LOԥ�NDXWHUL]DVL\DVÕ�Kԥ\DWD�NHoLULOGL�
�� %X\QX]�TLúD��VXSHU�EOH\G�Oԥ�DoÕOGÕ��HNVL]L\D�ROXQGX�Yԥ�oÕ[DUÕODQ�KLVVԥ�SDWRKLVWRORML�P�D\LQԥ\ԥ�J|QGԥULOGL�
�� %ԥEԥN�V¿QNWHURWRPL\DODUOD�JHQLúOԥQGLULOGL��ԥPԥOL\\DWGDQ�VRQUD�EԥEԥN�\HULQL�Gԥ\Lúԥ�ELOԥU��
�� ,�7LS�%.3UR� LOԥ�ELUOLNGԥ�GRQRU�EX\QX]�TLúDVÕ����ԥGԥG� IDVLOԥOL������QH\ORQ� WLNLúOԥUOԥ��DGL�\ROOD�\HULQԥ�

WLNLOGL�Yԥ�G�\�QOԥU�EDWÕUÕOGÕ��ùԥNLO����
�� 'DKD�VRQUD�\XPúDT�NRQWDNW�OLQ]D�TR\XOGX��NRQWXU��GLDPHWUL����PP��ԥ\ULOL\L�����PP��SODQR��
�� &ԥUUDKL\\ԥQLQ�VRQXQGD�VXENRQ\XQNWLYDO������OL�'HNVDPHWD]RQ�Yԥ������OL�*HQWDPLWVLQ�LQ\HNVL\D�HGLOGL�

ùԥN����%.3UR�LOԥ�ELUOLNGԥ�GRQRU�EX\QX]�TLúDVÕ����ԥGԥG�IDVLOԥOL������QH\ORQ�
WLNLúOԥUOԥ��DGL�\ROOD�\HULQԥ�WLNLOGL�Yԥ�G�\�QOԥU�EDWÕUÕOGÕ�

%�W|YO�NGԥ� ԥPԥOL\\DW� IԥVDGVÕ]� EDúD� oDWGÕUÕOGÕ�� <RXWXEH� VD\WÕQD� ԥPԥOL\\DWÕQ� �� GԥTLTԥOLN� YLGHRVX� \�NOԥQGL�
�KWWS���\RXWX�EH�T�J0*�F[.J<��

;ԥVWԥ\ԥ�LNL�F�U�J|]�GDPFÕVÕ�\D]ÕOGÕ�KԥU�VDDW�\HUOL�RODUDT�VWHURLG���3UHG�)RUWH�����OL�SUHGQL]RORQ�DVHWDW��$OOHUJDQ��
,UYLQH��&DOLI��Yԥ�KԥU�LNL�VDDWGDQ�ELU�DQWLELRWLN���9LJDPR[�������OL�PRNVLÀRNVDWVLQ�KLGUR[ORULG��$OFRQ�/DERUDWRULHV��
,QF��)RUW�:RUWK��7;��86$���ho�J�Q�VRQUD�SDUDEXOEDU�.HQDORJ�����7ULDPVLQRORQ�DVHWRQLG��%ULVWRO�0\HUV�6TXLEE�
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&RPSDQ\�� ,WDO\�� LQ\HNVL\D�HGLOGL�Yԥ�J�QGԥ� LNL�GԥIԥ�ROPDTOD�DQWLTODXNRPDWR]�J|]�GDPFÕVÕ� ��2IWDQ�7LPRORO����
�6DQWHQ�3KDUPDFHXWLFDO�&R�/WG��)LQODQG��ԥODYԥ�HGLOGL��;ԥVWԥ�J|UPԥVLQLQ�EԥUSD�ROXQPDVÕQGDQ�oR[�PԥPQXQ�ROGX��
SRVWRSHUDWLY�KHF�ELU�IԥVDG�TH\G�HGLOPԥGL�Yԥ�ԥPԥOL\\DWGDQ�ELU�D\�VRQUD�NRUUHNVL\DVÕ]�J|UPԥ�LWLOL\L�����LGL��ùԥNLO�����

ùԥN������6ROGDNÕ�úԥNLOGԥ�,�7LS�%.3UR�LPSODQWDVL\DVÕQGDQ�ELU�D\�VRQUD�J|]�Q�ELRPLNURVNRSLN�J|U�QW�VL��VD÷GDNÕ�úԥNLOGԥ�
LVԥ�KԥPLQ�J|]�Q�|Q�VHTPHQW�2.7�VÕ��9LVDQWH�2&7��LOԥ�TL\PԥWOԥQGLULOPԥVL�

0�]DNLUԥ��%XODQPÕú�EX\QX]�TLúDQÕ�LQHUW�PDWHULDOGDQ�KD]ÕUODQPÕú�ELU�SԥQFԥUԥ�LOԥ���.3UR�LOԥ�ԥYԥ]�HWPԥN�LGH\DVÕ�
KԥU�NԥVԥ�EԥOOLGLU�Yԥ�EXQX�FԥUUDKL�\ROOD�Kԥ\DWD�NHoLUPԥN��o�Q�����LOGԥQ�DUWÕT�P�GGԥWGԥ�Vԥ\OԥU�J|VWԥULOPLúGLU�>�@��
7ԥԥVV�I� NL�� LQNLúDI� OԥQJ� JHWPLú� Yԥ� oR[VD\OÕ� FLGGL� IԥVDGODU� �WR[XPD�QHNUR]X�� VÕ]PD�� HQGRIWDOPLW�� HNVWUX]L\D� Yԥ�
V��� EX� LQNLúDID� N|OJԥ� VDOPÕúGÕU��.3UR�QXQ� WDUL[L� Yԥ� J|UNԥPOL� WԥGTLTDWoÕODUÕQ� [LGPԥWOԥUL�&ԥGYԥO� ��� Gԥ� V[HPDWLN�
J|VWԥULOPLúGLU��+DO�KD]ÕUGD� G�Q\D� �]Uԥ� WԥTULEԥQ� ���PԥUNԥ]�.3UR� SURTUDPODUÕQD� FLGGL� úԥNLOGԥ� TRúXOPXúGXU� Yԥ�
EXQXQ�GD�QԥWLFԥVL�NLPL�ELU�VÕUD�WRSODQWÕODU�Yԥ�QԥúUOԥU�PH\GDQD�oÕ[PÕúGÕU�

%.3UR������FÕ�LOOԥUGԥQ�EԥUL�WԥNPLOOԥúPLú�������FL�LOGԥ�%LUOԥúPLú�ùWDWODUÕQ�4LGD�Yԥ�'ԥUPDQ�$GPLQLVWUDVL\DVÕ�
�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ���)'$��WԥUԥ¿QGԥQ�PDUNHWLQT��o�Q�WԥVGLTOԥQPLú�Yԥ�R�WDUL[GԥQ�EX�\DQD�GDYDPOÕ�
RODUDT�LVWLIDGԥ�HGLOPLú�Yԥ�Eԥ\ԥQLOPLúGLU�������FL�LOGԥQ�EX�\DQD��ԥNVԥUL\\ԥWL�$%ù�GD�ROPDTOD��G�Q\D��]Uԥ������
GԥQ� oR[� SURWH]� LPSODQWDVL\D� HGLOPLúGLU� ���%RVWRQ.3URQHZV�SD\Õ]� ������� 3URWH]�0DVVDFKXVHWWV�*|]� Yԥ�4XODT�
;ԥVWԥ[DQDVÕQÕQ��0DVVDFKXVHWWV�(\H�DQG�(DU�,Q¿UPDU\��KLPD\ԥGDUOÕ÷Õ�LOԥ�LVWHKVDO�ROXQXU��

'L]D\Q�Yԥ�PDWHULDO��%.3UR�\D[DOÕT�G�\Pԥ�GL]D\QÕQD�PDOLNGLU��WLEEL�Wԥ\LQDWOÕ�SROLPHWLOPHWDNULODWGDQ��300$��
NRQWDNW�OLQ]D�Yԥ�ø2/�KD]ÕUODQPDVÕQGD�LVWLIDGԥ�ROXQDQ�PDWHULDOOD�H\QLGLU��KD]ÕUODQÕU�>��@��%.3UR�LNL�NRQ¿TXUDVL\D\D�
PDOLNGLU��ùԥNLO������'DKD�WH]�WH]�LVWLIDGԥ�ROXQDQ�,�7LS�%.3UR�300$�GDQ�KD]ÕUODQPÕú�RSWLN�|Q�O|YKԥGԥQ��GLDPHWUL�
����PP���GRQRU�EX\QX]�TLúDGDQ�NHoLULOԥUԥN�GDKD�E|\�N�DU[D�O|YKԥ\ԥ�ELUOԥúGLULOԥQ�J|YGԥGԥQ��GLDPHWUL������PP��
LEDUԥWGLU��$U[D�O|YKԥ�����PP�TDOÕQOÕTGDGÕU��PԥUNԥ]L�KLVVԥVLQGԥ�J|YGԥ\ԥ�P�YD¿T�GԥOL\L�YDUGÕU������PP�GLDPHWUOL�
�E|\�NOԥU��o�Q��Yԥ�����PP�GLDPHWUOL��SHGLDWULN��|Oo�OԥUGԥ�P|YFXGGXU��ԤQ�VRQ�YHUVL\D�SURWH]OԥUGԥ�DU[D�O|YKԥGԥ�
�����ԥGԥG�����PP�GLDPHWUOL�GԥOLNOԥU�P|YFXGGXU�NL��EX�GD�|Q�Yԥ�DU[D�O|YKԥOԥU�DUDVÕQGD�TDODQ�GRQRU�EX\QX]�TLúDQÕQ�
|Q�NDPHUD�PD\HVL�LOԥ�TLGDODQPDVÕQD�Yԥ�WR[XPDQÕQ�QHNUR]XQXQ�Yԥ�ԥULPԥVLQLQ�TDUúÕVÕQÕQ�DOÕQPDVÕQD�LPNDQ�YHULU�
>�����@�� %XQGDQ� ԥODYԥ�� |Q� O|YKԥQLQ� J|YGԥVLQLQ� DU[D� O|YKԥGԥQ� SURWUX]L\D� HGԥQ� KLVVԥVLQԥ� WLWDQ� VÕ[ÕFÕ� KDOTDQÕQ�
�[DULFL�GLDPHWUL�����PP��GD[LOL�GLDPHWUL�����PP�Yԥ�TDOÕQOÕ÷Õ������PP��NHoLULOPԥVL�VRQUDGDQ�%.3UR�NRPSOHNVLQLQ�
ERúDODUDT�DoÕOPDVÕQÕQ�TDUúÕQÕ�DOÕU��ùԥNLO������$OWHUQDWLY�RODUDT��DU[D�O|YKԥ�KԥP�Gԥ�WLWDQGDQ�KD]ÕUODQD�ELOԥU�NL��EX�
GD�EHOԥ�J|U�Q�U�NL��300$�D�QLVEԥWԥQ�GDKD�D]�SRVWRSHUDWLY�UHDNVL\D\D�VԥEԥE�ROXU�>��@��7LWDQ�DU[D�O|YKԥ������FL�
LOGԥQ�WԥGTLT�ROXQXU�Yԥ�GRQRU�EX\QX]�TLúDVÕQÕQ�GDKD�\D[úÕ�TLGDODQPDVÕ��o�Q������ԥGԥG�GԥOLNOԥ�KD]ÕUODQÕU��ùԥNLO�
�����%.3UR�GL]D\QÕQGDNÕ�LQNLúDI�ELRORML�X\÷XQOX÷X�Yԥ�SURWH]LQ�VD[ODQPDVÕQÕ�DUWÕUPÕú�Yԥ�IԥVDGODUÕ��UHWURSURVWHWLN�
PHPEUDQODU��50���EX\QX]�TLúD�VWURPDVÕQÕQ�ԥULPԥVL�Yԥ�V���D]DOWPÕúGÕU�

%.3UR�QXQ�WԥGTLT�ROXQPDVÕ�DúNDU�HWPLúGLU�NL�����D\GDQ�VRQUD�SURWH]LQ�oR[�\�NVԥN�VD[ODQPD�J|VWԥULFLVL�������
YDU�Yԥ�[ԥVWԥOԥULQ��������Gԥ�SRVWRSHUDWLY�PDNVLPDO�NRUUHNVL\DOÕ�J|UPԥ�LWLOL\L��������Yԥ�\D�GDKD�\�NVԥN�ROPXúGXU�
>��������@�� ,�7LS�%.3UR�QLQ� GLRSWULN� J�F�� |Q� O|YKԥQLQ� KHVDEÕQD� WԥPLQ� ROXQXU� Yԥ� J|]�Q� IDNLN� VWDWXVXQD� J|Uԥ�
SURWH]OԥU�IԥUTOԥQLU��DIDNLN�J|]OԥU��o�Q�ELU��SVHYGRIDNLN�J|]OԥU��o�Q�EDúTD�GL]D\QGD�WԥTGLP�ROXQXU��$IDNLN�J|]OԥU�
�o�Q�SURWH]OԥU�IԥUGL�J|VWԥULFLOԥU�ԥVDVÕQGD��UHVLSL\HQWLQ�J|]�Q�Q�DNVLDO�X]XQOX÷XQD�P�YD¿T�VHoLOLU�>��@��%X�SURWH]�
VD÷ODP�J|]�VԥWKLQL�TRUX\XE�VD[ODPDT��o�Q��DGԥWԥQ��QRUPDO�J|]�TDSD÷Õ�DQDWRPL\DVÕQD�Yԥ�IXQNVL\DVÕQD�PDOLN�RODQ�
[ԥVWԥOԥU��o�Q�PԥVOԥKԥW�J|U�O�U�>��@�

,,�7LS�%.3UR�R[úDU�GL]D\QGDGÕU��ODNLQ�ԥODYԥ�RODUDT��J|]�TDSDTODUÕ�DUDVÕQGDQ�Yԥ�\D�WDU]RUD¿\DGDQ�SURWUX]L\D�
HGԥQ����PP�X]XQOXTGD�|Q�VLOLQGUԥ�PDOLNGLU��%X�SURWH]�J|]�\DúÕ�IXQNVL\DVÕQÕQ�]ԥLI�ROGX÷X�oDSÕTODúDQ�EX\QX]�TLúD�
[ԥVWԥOLNOԥUL��o�Q�UH]HUYGԥ�VD[ODQÕOÕU�>��@�
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ùԥN�����6ROGD�,�7LS�%.3UR���D]�LOWLKDEOÕ�WUDQVSODQWDVL\D�
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ùԥN�����%.3UR�GRQRU�EX\QX]�TLúDVÕQD�ELUOԥúGLULOPLúGLU��
.RPSRQHQWOԥULQ�V[HPDWLN�LOO�VWUDVL\DVÕ��|Q�KLVVԥ�|Q�
O|YKԥGԥQ�Yԥ�J|YGԥGԥQ�LEDUԥWGLU��EX\QX]�TLúD��DU[D�O|YKԥ�
����PP�GLDPHWUOL����ԥGԥG�GԥOLNOԥ��WLWDQ�VÕ[ÕFÕ�KDOTD�

ùԥN�����0�[WԥOLI�|Oo�O��Yԥ�PDWHULDOGDQ�DU[D�O|YKԥOԥU��
<X[DUÕ�VÕUDGD�300$�����PP�Yԥ�����PP�GLDPHWUOL�DU[D�
O|YKԥOԥU��$úD÷Õ�VÕUDGD�WLWDQ�����PP������PP�Yԥ�����PP�
GLDPHWUOL�DU[D�O|YKԥOԥU�

,�7LS�%.3UR�LPSODQWDVL\DVÕQD�[ԥVWԥOԥULQ�VHoLOPԥVL��o�Q�J|VWԥULúOԥU
�� ԤQ�D]Õ�ELU�X÷XUVX]�WUDQVSODQWDVL\D��P�VEԥW�PԥQ¿���JԥOԥFԥN�WUDQVSODQWDVL\D��o�Q�]ԥLI�SURTQR]�
�� $XWRLPPXQ�[ԥVWԥOLNOԥUL��2d3��6WHYHQV�-RKQVRQ�VLQGURPX��XYHLW��6M|JUHQ�VLQGURPX�Yԥ�V���Yԥ�
�� \D�GLJԥU�D÷ÕU�LOWLKDEL�[ԥVWԥOLNOԥUL�RODQ�[ԥVWԥOԥU��o�Q�Yԥ�D÷ÕU�NLP\ԥYL�\DQÕTODUGDQ�VRQUD�EX�
�� SURWH]�ID\GDOÕ�GH\LO��EHOԥ�[ԥVWԥOԥU�IԥUTOL�\DQDúPD�WԥOԥE�HGLU��
�� *|]\DúÕ�Yԥ�TÕUSPD�IXQVL\DODUÕ�LQWDNW�ROPDOÕGÕU�
�� *|UPԥ��������GԥQ�\�NVԥN�ROPDPDOÕGÕU��KԥPoLQLQ�GLJԥU�J|]Gԥ�Gԥ�J|UPԥ�]ԥLI�ROPDOÕGÕU��
�� 7RUOÕ�TLúDQÕQ�TRSPDVÕ��744��Yԥ�J|UPԥ�VLQLULQLQ�LIUDW�HNVNDYDVL\DVÕ�ROPDPDOÕGÕU�
�� øúÕT�SUR\HNVL\DVÕ�QD]DO�NYDGUDQWGD�LQWDNW�ROPDOÕGÕU��VRQ�PԥUKԥOԥ�TODXNRPDQÕ�LQNDU�HWPԥN�
�� �o�Q�
�� ԤJԥU�D÷ÕU�TODXNRPD�P|YFXGGXUVD��H\QL�]DPDQGD�$KPHG�NODSDQÕ�LPSODQWDVL\DVÕQÕ�GD�Qԥ]ԥUGԥ�
�� VD[ODPDT�OD]ÕPGÕU�
�� 3VHYGRIDNLN�J|]Gԥ�ø2/�QÕ�VD[ODPD÷Õ�Yԥ�SVHYGRIDNL\D��o�Q�%.3UR�QL�LVWLIDGԥ�HWPԥ\L�
�� SODQODúGÕUÕQ�
�� )DNLN�J|]Gԥ�LVԥ��H\QL�]DPDQGD��DoÕT�VԥPD��(..(�QL�DSDUDUDT��DIDNL\D��o�Q�%.3UR�
�� QX�LVWLIDGԥ�HGLQ��J|]�Q�DNVLDO�X]XQOX÷XQD�P�YD¿T�RODUDT�VHoLOLU��

3RVWRSHUDWLY�Qԥ]DUԥW��;ԥVWԥ� ԥPԥOL\\DWÕQ� HUWԥVL� J�Q��P�D\LQԥ� HGLOPԥOLGLU�� VRQUDNÕ� JԥOLúOԥU� LVԥ� ELU� KԥIWԥGԥQ�
VRQUD��ELU�D\GDQ�VRQUD��LON�LOGԥ�KԥU�LNL�D\GDQ�ELU��GDKD�VRQUD�LVԥ��o�Yԥ�\D�DOWÕ�D\GDQ�ELU�ROPDOÕGÕU��ԤJԥU�SUREOHP�
\DUDQDUVD��TUD¿N�X\÷XQ�úԥNLOGԥ�Gԥ\LúGLULOLU�

6WHURLGOԥU�� dR[VD\OÕ� FԥUUDKL� SURVHGXUODUD� PԥUX]� TDOPÕú� J|]OԥUGԥ� LOWLKDE� FLGGL� SUREOHP� ROD� ELOԥU�� 7RSLNDO�
VWHURLGOԥUԥ�ԥODYԥ�RODUDT��Eԥ]L�KDOODUGD���PJ�WULDPVLQRORQXQ�SHULEXOEDU�LQ\HNVL\DVÕ�OD]ÕP�JԥOԥ�ELOԥU��530�ODU��ԥJԥU�
PHPEUDQD�TDQ�GDPDUÕ�GD[LO�ROPD\ÕEVD��<$*�OD]HUOԥ�DoÕOD�ELOԥU� �HQHUML�����������P-�GDQ�oR[�ROPDPDOÕGÕU� ��oDW�
\DUDQD�ELOԥU���6RQUD�LVԥ���PJ�WULDPVLQRORQ�SHULEXOEDU�LQ\HNVL\D�ROXQXU��9DVNXO\DUL]DVL\D\D�X÷UDPÕú�PHPEUDQODU�
WԥNUDUL�FԥUUDKL\\ԥ�Yԥ�LQWUDRSHUDWLY�HNVL]L\D�WԥOԥE�HGLU��*|UPԥQLQ�NԥVNLQ�HQPԥVL�LOԥ�ELUJԥ�Tԥ¿O�HQGRIWDOPLW�PH\GDQD�
FÕ[D�ELOԥU��ԤJԥU�SDUDOHO�RODUDT��TÕ]DUWÕ�Yԥ�\D�D÷UÕ�\R[GXUVD��EX�KDO�oR[�J�PDQ�NL��VWHULOGLU�Yԥ�WRSLNDO�GԥUPDQODUOD�
P�DOLFԥ�HGLOԥ�ELOԥU��SHULEXOEDU�WULDPVLQRORQ�Yԥ�DUWÕUÕOPÕú�DQWLELRWLNOԥUOԥ���GUHQDMD�Yԥ�J|]GD[LOL�LQ\HNVL\D\D�HKWL\DF�
\R[GXU�
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$QWLELRWLNOԥU�� ;RúEԥ[WOLNGԥQ�� DXWRLPPXQ� [ԥVWԥOLNOԥUL� oÕ[PDT� úԥUWLOԥ�� GLJԥU� KDOODUGD� SUR¿ODNWLN� DQWLELRWLN�
UHMLPLQԥ� ULD\ԥW� ROXQDUVD�� EDNWHULDO� HQGRIWDOPLW� oR[�QDGLU� KDOODUGD� UDVW� JԥOLU��&ԥUUDKL\\ԥ� ]DPDQÕ����J�&HID]ROLQ�
Y�G� \HULGLOLU� �DOOHUJL\D� \R[GXUVD��� ԤPԥOL\\DWGDQ� VRQUDNÕ� G|YUGԥ� 3RO\P\[LQ� %�7ULPHWKRSULP� �3RO\WULP�� Yԥ� \D�
[ORUDPIHQLNRO�GDPFÕODUÕ�LON�VÕUD�SUR¿ODNWLN�GԥUPDQODU�NLPL�VHoLOԥ�ELOԥU��ԥYYԥOFԥ�J�QGԥ���GԥIԥ��LNL�KԥIWԥGԥQ�VRQUԥ�
LVԥ� D]DOGÕODUDT�� J�QGԥ� �� GԥIԥ� ROPDTOD�� |P�U� ER\X� LVWLIDGԥ� HGLOLU��;ԥVWԥQLQ� UHMLPԥ� ULD\LԥW� HWPԥVL� oR[� YDFLEGLU��
)ORUR[LQRORQODUÕQ�UH]LVWHQWOLN�W|UԥWPԥN�HKWLPDOÕ�GDKD�\�NVԥNGLU��ODNLQ�DQWLELRWLNOԥULQ�URWDVL\DVÕQD�HKWL\DF�\DUDQD�
ELOԥU��9DQNRPLVLQ�GDPFÕODUÕ�����PJ�PO����������%$.��ULVNOL�KDOODUGD��DXWRLPPXQ�[ԥVWԥOLN��WԥN�J|]�Yԥ�V���PԥVOԥKԥW�
J|U�O�U��J�QGԥ���GԥIԥ�ROPDTOD�GDLPL�LVWLIDGԥ�ROXQXU��ԤJԥU�HQGRIWDOPLW�EDú�YHUԥUVԥ��WԥFLOL�GUHQDM�Yԥ�DQWLELRWLNOԥULQ�
LQ\HNVL\DVÕ�]ԥUXULGLU��ODNLQ�WԥԥVV�I�NL��P�DOLFԥ�QDGLU�KDOODUGD�HIIHNWOLGLU�

ùԥKԥU�P�KLWLQGԥ�IXQTDO�LQIHNVL\DODU�D]�UDVW�JԥOLQLU��ODNLQ�WURSLN�Yԥ�U�WXEԥWOL�LTOLPԥ�PDOLN�NԥQG�ԥUD]LOԥULQGԥ�EX��
KHo�Gԥ�EHOԥ�GH\LOGLU��)XQTDO�LQIHNVL\D�ULVNL�\�NVԥN�RODQ�ԥUD]LOԥUGԥ�KԥU��o�D\GDQ�ELU����KԥIWԥ�ԥU]LQGԥ��J�QGԥ�LNL�GԥIԥ�
ROPDTOD��������OL�DPIRWHULWVLQ�%�GDPFÕODUÕ�SUR¿ODNWLN�DQWLIXQTDO��SDUWOD\ÕúÕ��NLPL� LVWLIDGԥ�ROXQD�ELOԥU��*ԥOLúOԥU�
]DPDQÕ����OL�%HWDGLQH�GDPFÕODUÕQÕQ�LQVWLO\DVL\DVÕ�GD�DQWLPLNURE�HIIHNW�YHUԥ�ELOԥU��<XPúDT�OLQ]DQÕQ��]ԥULQGԥ�NLoLN��
D÷�� WXWDEԥQ]ԥU�\Õ÷ÕQWÕODU�NRORQL]DVL\D\D�LúDUԥ�ROD�ELOԥU��ԤJԥU�GRQRU�EX\QX]�TLúD�.3UR�QXQ�J|YGԥVLQLQ�ԥWUDIÕQGD�
D÷ÕPWÕO�J|U�Q�ú�DOPD÷D�EDúOD\ÕUVD��IXQTDO�NHUDWLW�HKWLPDOÕ�YDUGÕU��6ԥWK�NXOWXUDODUÕ�J|W�U�OG�NGԥQ�VRQUD��WRSLNDO�Yԥ�
VLVWHPLN�DQWLIXQTDOODU�\D]ÕOÕU�

4ODXNRPD�GԥUPDQODUÕ��ԤQ�ԥKԥPL\\ԥWOLVL�EXGXU�NL��TODXNRPD�GHPԥN�RODU�NL��XQLYHUVDO�RODUDT��E�W�Q�[ԥVWԥOԥUGԥ�
UDVW�JԥOLQLU�Yԥ�EHOԥ�J|U�Q�U�NL��J|UPԥQL�EԥUSD�HGԥQ�X÷XUOX�.3UR�FԥUUDKL\\ԥVLQGԥQ�VRQUD�X]XQ�P�GGԥWOL�J|UPԥ�
LWNLVLQԥ�VԥEԥE�RODQ�ԥQ�EDúOÕFD�VԥEԥEGLU�>�����@��%XQD�VԥEԥE�.3UR�OX�J|]OԥUGԥ�*'7�QLQ��J|UPԥ�VDKԥVLQLQ�Yԥ�J|UPԥ�
VLQLUL�GLVNLQLQ�TL\PԥWOԥQGLULOPԥVLQLQ�oԥWLQOL\LGLU��%X�J�Qԥ�RODQ�\HJDQԥ�P�PN�Q�YDULDQW�EDUPDT�SDOSDVL\DVÕGÕU��
4ODXNRPD�GDPFÕODUÕ�J|]�GD[LOLQԥ�D]DFÕT�OԥQJLPԥ�LOԥ��\D[úÕ�Q�IX]�HGLU��.DUERDQKLGUD]DQÕQ�LQKLELWRUODUÕ�J|]OԥQLOԥQ�
HIIHNWL�YHULU��dR[�]DPDQ�$KPHG�NODSDQÕQÕQ�LPSODQWDVL\DVÕQD�HKWL\DF�\DUDQÕU��4ODXNRPD�P�Wԥ[ԥVVLVL�LOԥ�ԥPԥNGDúOÕT�
FLGGL�úԥNLOGԥ�W|YVL\\ԥ�ROXQXU�>�����@�

<XPúDT�NRQWDNW�OLQ]DODU��*|]�VԥWKLQLQ�HNVSR]LVL\DVÕ�GRQRU�EX\QX]�TLúDVÕQGD�VWURPDO�ԥULPԥ�Yԥ�QHNUR]D��KD]ÕUNL�
G|YUGԥ�EX�oR[�QDGLU�UDVW�JԥOLQԥQ�KDOGÕU��Yԥ�.3UR�LQ�P�YԥIIԥTL\\ԥWVL]OL\LQԥ�JԥWLULE�oÕ[DUD�ELOԥU�>��@��;ԥVWԥ�GDLPD�
\XPúDT�NRQWDNW�OLQ]DGDQ�LVWLIDGԥ�HWPԥOLGLU��LGHDO�KDOGD�E�W�Q�|PU��ER\X��%X�OLQ]D�EX[DUODQPDQÕ�E�W�Q�J|]�VԥWKLQԥ�
SD\OD\DUDT��.3UR�QXQ� ԥWUDIÕQGDNÕ� GRQRU� EX\QX]� TLúDVÕQÕQ� KLGUDWDVL\DVÕQÕQ� Yԥ� \DúDPDT� TDELOL\\ԥWLQLQ� TRUXQXE�
VD[ODQPDVÕQÕ�WԥPLQ�HGLU��&ԥUUDKL\\ԥQLQ�\HNXQXQGD�ELU�TD\GD�RODUDT��EX�OLQ]DGDQ�LVWLIDGԥ�HGLOLU��.RQWXU�OLQ]DVÕ��
GLDPHWUL������PP��ԥVDVÕQÕQ�ԥ\ULOL\L�����PP��SODQR��ԤJԥU�VRQUDGDQ�OLQ]D�LWLULOԥUVԥ��\HQLVL�LOԥ�ԥYԥ]OԥQPԥOLGLU��ԤJԥU�
OLQ]DQÕQ�LWLULOPԥVL�GԥIԥOԥUOԥ�WԥNUDUODQDUVD��QԥKD\ԥWGԥ��NLoLN�WHPSRUDO�WDU]RUD¿\D\D�HKWL\DF�\DUDQD�ELOԥU��/LQ]DQÕQ�
Gԥ\LúGLULOPԥVL�����D\GDQ�ELU�DSDUÕOÕU�

)ԥVDGODU��øVWԥQLOԥQ�KԥU�KDQVÕ�FԥUUDKL\\ԥ�NLPL��.3UR�LPSODQWDVL\DVÕ�GD�ULVNVL]�GH\LOGLU��7ԥGTLTDWODU�J|VWԥULU�NL��
LQWUDRSHUDWLY�IԥVDGODU�1.�QÕQ�IԥVDGODUÕ�LOԥ�H\QLOLN�WԥúNLO�HGLU��GDKD�GԥTLT�GHVԥN��HNVSXOVLY�[RULRLGDO�TDQD[PD��744�
�������Yԥ�KHPRIWDOP��������UDVW�JԥOLQԥQ�IԥVDGODUGÕU�>�����@��ԤPԥOL\\DWGDQ�VRQUDNÕ�G|YU�Q�IԥVDGODUÕ�\�NVԥN�*'7�
�������LQIHNVLRQ�NHUDWLW�>��@��[URQLN�LOWLKDE��YLWULW���������LQIHNVLRQ�HQGRIWDOPLW������>��@��50�ODU���������>��@��
HSLWHOLQ�GD[LOԥ�LQNLúDIÕ�>��@��SURWH]�EX\QX]�TLúD�LQWHUIH\VLQGԥ�WR[XPD�QHNUR]X�Yԥ�ԥULPԥVL��������>��@��3URWH]LQ�
TL\PԥWL�Gԥ�Qԥ]ԥUԥ�DOÕQPDOÕ�IDNWRUODUGDQ�ELULGLU�>��@�������FX�LOGԥ�%.3UR�QX�VLIDULú�HWPԥ\LQ�TL\PԥWL������$%ù�
GROODUÕ�ROPXúGXU�

<HNXQGD�TH\G�HWPԥN�LVWԥUGLN�NL��VL]ԥ�WԥTGLP�HWGL\LPL]�ELU�NOLQLN�KDO�ROPDVÕQD�ED[PD\DUDT��Yԥ�$]ԥUED\FDQGD�
Kԥ\DWD�NHoLULOԥQ� ,�7LS�%.3UR� LPSODQWDVL\DVÕQÕQ�QԥWLFԥOԥUL� KDTTÕQGD� Uԥ\�ELOGLUPԥN��o�Q�GDKD� oR[�EHOԥ�KDOODUÕQ�
WRSODQPDVÕ�]ԥUXUL�ROVD�GD��EL]�LQDQÕUÕT�NL��ԥQԥQԥYL�Q�IX]HGLFL�NHUDWRSODVWLNDGDQ�ID\GDODQD�ELOPԥ\ԥQ�[ԥVWԥOԥU��o�Q�
,�7LS�%.3UR� TL\PԥWOL� DOWHUQDWLYGLU��%XQXQOD� EHOԥ�� ,�7LS�%.3UR� VWDQGDUW� NHUDWRSODVWLND\D� QLVEԥWԥQ� GDKD� GHWDOOÕ�
SRVWRSHUDWLY� Qԥ]DUԥW� UHMLPL� WԥOԥE� HGLU��8÷XUOX� QԥWLFԥ� �o�Q� [ԥVWԥQLQ� UHMLPԥ� ULD\LԥW� HWPԥVL�� GDKD� WH]�WH]� Qԥ]DUԥW�
JԥOLúOԥUL�Yԥ�KԥNLPLQ�[ԥVWԥ\ԥ�GDKD�oR[�YD[W� VԥUI�HWPԥVL�]ԥUXULGLU��%�W�Q�EXQODUD�ED[PD\DUDT��NHUDWRSODVWLNDQÕQ�
\DUDUVÕ]�ROGX÷X�KDOODUGD�J|UPԥ�LWLOL\LQLQ�.SUR�LOԥ�DUWÕUÕOPDVÕ�oR[�GLTTԥWԥOD\LTGLU�

Ԥ'Ԥ%ø<<$7

��� 2OVRQ� 5�-�� &RUQHD�� WUDQVSODQWDWLRQ� WHFKQLTXHV�� LQ� .DXIPDQ� +(� ��� &RUQHD�� 1HZ� <RUN�� &KXUFKLOO�
/LYLQJVWRQH��������S���������

��� 3HOOLHU�GH�4XHQJV\�*��3UHFLV�DX�FRXUVG¶RSHUDWLRQVVXU�OD�FKLUXUJLH�GHV�\HX[��3DULV��'LGRW�������
��� 6WUDPSHOOL�%��2VWHR�GRQWR��NHUDWRSURVWKHVLV���$QQ�2IWDOPRO�&OLQ�2FXO���������Y�����S������

2013/1 (11)



30

2012/3 (10) 25ø-ø1$/�0Ԥ4$/Ԥ/Ԥ5

��� &DUGRQD�+��.HUDWRSURVWKHVLV���$P��-��2SKWKDOPRO���������Y�����S���������
��� &DUGRQD�+���0XVKURRP�WUDQVFRUQHDONHUDWRSURVWKHVLV����$P��-��2SKWKDOPRO���������Y�����S���������
��� .R]DUVN\�$�0���.QLJKW�6�+���:DULQJ�*�2��&OLQLFDO�UHVXOWV�ZLWK�D�FHUDPLFNHUDWRSURVWKHVLV�SODFHG�WKURXJK�

WKH�H\H�OLG����2SKWKDOPRORJ\��������Y�����S���������
��� 3RODFN�)�0��&OLQLFDO�UHVXOWV�ZLWK�FHUDPLF�NHUDWRSURVWKHVLV����&RUQHD��������Y����S���������
��� /DFRPEH�(��.HUDWRSURVWKHVHV�E\�UHWURFRUQHDO�¿[DWLRQ��UHVXOWV�RI����H\HV�RYHU���\HDUV����5HIUDFW�&RUQHDO�

6XUJ��������Y����S���������
��� 'RKOPDQ� &�+��� 'RDQH�0�*�� 6RPH� IDFWRUV� LQÀXHQFLQJ� WKH� RXWFRPH� DIWHU� NHUDWRSURVWKHVLV� ���$P�� -��

2SKWKDOPRO���������Y�����S���������
���� /HJHDLV�-�0���5HQDUG�*���3DWHO�-�0��HW�DO��.HUDWRSURVWKHVLV�ZLWK�ELRFRORQLVDEOHPLFURSRURXV�ÀXRURFDUERQ�

KDSWLF�3UHOLPLQDU\�UHVXOWV�LQ�D����SDWLHQW�VWXG\����$UFK��2SKWKDOPRO���������Y������S���������
���� /HJHDLV�-�0���5HQDUG�*��$�VHFRQG�JHQHUDWLRQ�RI�DUWL¿FLDO� ���&RUQHD��%LRNSUR�,,���%LRPDWHULDOV��������

Y�����S�����������
���� <DJKRXWL�)���1RXUL�0���$EDG�-�&��HW�DO��.HUDWRSURVWKHVLV��3UHRSHUDWLYH�3URJQRVWLF�&DWHJRULHV����&RUQHD��

������Y�����S������
���� +LFNV�&���&UDZIRUG�*���&KLULOD�7��HW�DO��'HYHORSPHQW�DQG�FOLQLFDO�DVVHVVPHQW�RI�DQ�DUWL¿FLDO����&RUQHD��

3URJ�5HW�(\H�5HV��������Y�����S���������
���� &UDZIRUG�*�-���+LFNV�&�5���/RX�;��HW�DO��7KH�&KLULOD.HUDWRSURVWKHVLV��SKDVH� ,�KXPDQ�FOLQLFDO� WULDO� ���

2SKWKDOPRORJ\��������Y������S��������
���� 6WRQH�:�-U���+HUEHUW�(��([SHULPHQWDO�VXG\�RI�SODVWLF�PDWHULDO�DQG�UHSODFHPHQW�RI�WKH�FRUQHD��3UHOLPLQDU\�

UHSRUW����$P��-��2SKWKDOPRO���������Y�����S�����
���� .KDQ� %�)��� +DULVVL�'DJKHU� 0��� .KDQ� '�0�� HW� DO�� $GYDQFHV� LQ� %RVWRQ� NHUDWRSURVWKHVLV�� HQKDQFLQJ�

UHWHQWLRQ�DQG�SUHYHQWLRQ�RI�LQIHFWLRQ�DQG�LQÀDPPDWLRQ����,QW��2SKWKDOPRO��&OLQ���������Y��������S�������
���� +DULVVL�'DJKHU�0���.KDQ�%�)���6FKDXPEHUJ�'�$��HW�DO��,PSRUWDQFH�RI�QXWULWLRQ�WR�FRUQHDO�JUDIWV�ZKHQ�

XVHG�DV�D�FDUULHU�RI�WKH�%RVWRQ�.HUDWRSURVWKHVLV����&RUQHD��������Y��������S���������
���� 7RGDQL�$���&LROLQR�-�%���$PHQW� -�'��HW�DO��7LWDQLXP�EDFNSODWH� IRU�D�300$�NHUDWRSURVWKHVLV��FOLQLFDO�

RXWFRPHV����*UDHIHV�$UFK��&OLQ��([S��2SKWKDOPRO���������Y����������S�����������
���� =HUEH�%�/���%HOLQ�0�:���&LROLQR�-�%��%RVWRQ�7\SH��.HUDWRSURVWKHVLV�6WXG\�*URXS��5HVXOWV� IURP� WKH�

PXOWLFHQWHU%RVWRQ�7\SH���.HUDWRSURVWKHVLV�6WXG\����2SKWKDOPRORJ\��������Y������S�������H����
���� %UDGOH\� -�&��� +HUQDQGH]� (�*��� 6FKZDE� ,�5�� HW� DO�� %RVWRQ� W\SH� �� NHUDWRSURVWKHVLV�� WKH�8QLYHUVLW\� RI�

&DOLIRUQLD�'DYLVH[SHULHQFH����&RUQHD��������Y�����S���������
���� &KHZ�+�)���$\UHV�%�'���+DPPHUVPLWK�.�0��HW�DO��%RVWRQ�NHUDWRSURVWKHVLVRXWFRPHV�DQG�FRPSOLFDWLRQV�

���&RUQHD��������Y�����S���������
���� 8WLQH�&�$���7]X�-���'XQODS�.��HW�DO��9LVXDO�DQG�FOLQLFDO�RXWFRPHV�RI�H[SODQWDWLRQYHUVXV�SUHVHUYDWLRQ�RI�

WKH� LQWUDRFXODU� OHQV� GXULQJ�NHUDWRSURVWKHVLV� LPSODQWDWLRQ� ��� -��&DWDUDFW��5HIUDFW�� 6XUJ��� ������ Y��������
S�����������

���� *RPDD�$��� &RP\Q� 2��� /LX� &�� .HUDWRSURVWKHVLV� LQ� FOLQLFDO� SUDFWLFH� �� D� UHYLHZ� ��� &OLQ�� ([SHULPHQW��
2SKWKDOPRO���������Y��������S���������

���� 3XMDUL�6���6LGGLTXH�6�6���'RKOPDQ�&�+��HW�DO��7KH�%RVWRQ�NHUDWRSURVWKHVLV�W\SH�,,��7KH�0DVVDFKXVHWWV�
(\H�DQG�(DU�,Q¿UPDU\�H[SHULHQFH����&RUQHD��������Y���������S�����������

���� <DJKRXWL�)���'RKOPDQ�&�+��,QQRYDWLRQV�LQ�NHUDWRSURVWKHVLV��SURYHG�DQG�XQSURYHG����,QW��2SKWKDOPRO��
&OLQ���������Y�����S�������

���� %DQLWW�0��(YDOXDWLRQ�DQG�PDQDJHPHQW�RI�JODXFRPD�DIWHU�NHUDWRSURVWKHVLV����&XUU��2SLQ��2SKWKDOPRO���
������Y�����S���������

���� /L�-�<���*UHLQHU�0�$���%UDQGW�-�'��HW�DO��/RQJWHUPFRPSOLFDWLRQV�DVVRFLDWHG�ZLWK�JODXFRPD�GUDLQDJHGHYLFHV�
DQG�%RVWRQ�NHUDWRSURVWKHVLV����$P��-��2SKWKDOPRO���������Y������S���������

���� &KHZ�+�)���$\UHV�%�'���+DPPHUVPLWK�.�0��HW�DO��%RVWRQ�NHUDWRSURVWKHVLVRXWFRPHV�DQG�FRPSOLFDWLRQV�
���&RUQHD��������Y�����S���������

���� 'RKOPDQ�&�+���+DULVVL�'DJKHU�0���.KDQ�%�)��HW�DO��,QWURGXFWLRQ�WR�WKH�XVH�RIWKH�%RVWRQ�NHUDWRSURVWKHVLV��
([SHUW��5HY�����2SKWKDOPRO���������Y����S�������

���� .R]DUVN\�$�0���.QLJKW�6�+���:DULQJ�*�2���UG��&OLQLFDO�UHVXOWV�ZLWK�D�FHUDPLF�NHUDWRSURVWKHVLV�SODFHG�
WKURXJK�WKH�H\HOLG����2SKWKDOPRORJ\��������Y�����S���������

���� +XJKHV�(�+���0RNHWH�%���$LQVZRUWK�*��HW�DO��9LWUHRUHWLQDO�FRPSOLFDWLRQV�RI�RVWHRRGRQWRNHUDWRSURVWKHVLV�
VXUJHU\����5HWLQD��������Y�����S�����������
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���� 1DVFLPHQWR�+�0���2OLYHLUD�/�$���+|ÀLQJ�/LPD�$�/��,QIHFWLRXV�NHUDWLWLV�LQ�SDWLHQWV�XQGHUJRLQJ�%RVWRQ�7\SH�
�NHUDWRSURVWKHVLV��%RVWRQ�.3UR��SURFHGXUH��FDVH�VHULHV��$UT�%UDV����2IWDOPRORJ\��������Y�����S���������

���� 1RXUL�0���7HUDGD�+���$OIRQVR�(�&�� HW� DO��(QGRSKWKDOPLWLV� DIWHU� NHUDWRSURVWKHVLV�� LQFLGHQFH�� EDFWHULDO�
FDXVHV��DQG�ULVN�IDFWRUV����$UFK��2SKWKDOPRO���������Y������S���������

���� 6WDF\�5�&���-DNRELHF�)�$���0LFKDXG�1�$��HW�DO��&KDUDFWHUL]DWLRQ�RI�UHWURNHUDWRSURVWKHWLF�PHPEUDQHVLQ�
WKH�%RVWRQ�W\SH���NHUDWRSURVWKHVLV����$UFK��2SKWKDOPRO���������Y������S���������

���� 6WRLEHU�-���&ViN\�'���6FKHGOH�$��HW�DO��+LVWRSDWKRORJLF�¿QGLQJV�LQ�H[SODQWHG�RVWHRRGRQWRNHUDWRSURVWKHVLV�
���&RUQHD��������Y�����S���������

���� 5D\�6���.KDQ�%�)���'RKOPDQ�&�+��HW�DO��0DQDJHPHQWRI�YLWUHRUHWLQDO�FRPSOLFDWLRQV�LQ�H\HV�ZLWK�SHUPDQHQW�
NHUDWRSURVWKHVLV����$UFK��2SKWKDOPRO���������Y������S���������

���� *HHUOLQJ�*���/LX�&�6���&ROOLQ�-�5��HW�DO��&RVWV�DQG�JDLQV�RIFRPSOH[�SURFHGXUHV�WR�UHKDELOLWDWH�HQG�VWDJH�
RFXODU�VXUIDFH�GLVHDVH����%U��-��2SKWKDOPRO���������Y�����S�����������

Ƚɚɫɚɧɨɜ�Ⱦ�ȼ�

ɉȿɊȼɕɃ�ɋɅɍɑȺɃ�ɂɆɉɅȺɇɌȺɐɂɂ�ɂɋɄɍɋɋɌȼȿɇɇɈɃ�ɊɈȽɈȼɂɐɕ�ȼ�
ȺɁȿɊȻȺɃȾɀȺɇȿ���ȻɈɋɌɈɇ�ɄȿɊȺɌɈɉɊɈɌȿɁ�Ɍɂɉ�,

ɇɚɰɢɨɧɚɥɶɧɵɣ�ɐɟɧɬɪ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞɟɦɢɤɚ�Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ��Ȼɚɤɭ��Ⱥɡɟɪɛɚɣɞɠɚɧ

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɡɚɛɨɥɟɜɚɧɢɹ�ɪɨɝɨɜɢɰɵ��Ⱥɯɦɟɞ�ɤɥɚɩɚɧ��ɫɤɜɨɡɧɚɹ�ɤɟɪɚɬɨɩɥɚɫɬɢɤɚ��ɚɜɬɨɦɚɬɢɡɢɪɨɜɚɧ-
ɧɚɹ�ɷɧɞɨɬɟɥɢɚɥɶɧɚɹ�ɤɟɪɚɬɨɩɥɚɫɬɢɤɚ�ɫ�ɭɞɚɥɟɧɢɟɦ�ɞɟɫɰɟɦɟɬɨɜɨɣ�ɦɟɦɛɪɚɧɵ��ɢɫɤɭɫɫɬɜɟɧɧɚɹ�ɪɨɝɨɜɢɰɚ��Ȼɨ-
ɫɬɨɧ�ɤɟɪɚɬɨɩɪɨɬɟɡ�

ɊȿɁɘɆȿ
ɍɫɩɟɯ�ɩɟɧɟɬɪɢɪɭɸɳɟɣ�ɤɟɪɚɬɨɩɥɚɫɬɢɤɢ�ɩɨɫɥɟ�ɪɟɰɢɞɢɜɢɪɭɸɳɟɝɨ�ɨɬɬɨɪɠɟɧɢɹ�ɬɪɚɧɫɩɥɚɧɬɚɧɬɚ��ɯɢɦɢɱɟ�

ɫɤɨɝɨ�ɨɠɨɝɚ��ɝɟɪɩɟɬɢɱɟɫɤɨɝɨ�ɤɟɪɚɬɢɬɚ��ɚɭɬɨɢɦɦɭɧɧɵɯ�ɢ�ɜɨɫɩɚɥɢɬɟɥɶɧɵɯ�ɡɚɛɨɥɟɜɚɧɢɣ�ɦɢɧɢɦɚɥɶɧɵɣ��Ⱥɥɶ�
ɬɟɪɧɚɬɢɜɨɣ�ɞɥɹ�ɬɚɤɢɯ�ɩɚɰɢɟɧɬɨɜ�ɦɨɝɥɚ�ɛɵ�ɛɵɬɶ�ɢɫɤɭɫɫɬɜɟɧɧɚɹ�ɪɨɝɨɜɢɰɚ��ɤɟɪɚɬɨɩɪɨɬɟɡ��

ɍ����ɥɟɬɧɟɝɨ�ɦɭɠɱɢɧɵ�ɫ�ɟɞɢɧɫɬɜɟɧɧɵɦ�ɝɥɚɡɨɦ��ɩɨɞɜɟɪɝɲɢɦɫɹ�ɦɧɨɝɨɤɪɚɬɧɵɦ�ɯɢɪɭɪɝɢɱɟɫɤɢɦ�ɜɦɟɲɚ�
ɬɟɥɶɫɬɜɚɦ�ɫ�ɪɟɰɢɞɢɜɢɪɭɸɳɢɦ�ɨɬɬɨɪɠɟɧɢɟɦ�ɬɪɚɧɫɩɥɚɧɬɚɧɬɚ��ɛɵɥ�ɢɦɩɥɚɧɬɢɪɨɜɚɧ�ɬɢɩ���Ȼɨɫɬɨɧ�ɤɟɪɚɬɨɩɪɨ�
ɬɟɡ��ɗɬɨ�ɩɟɪɜɵɣ�ɫɥɭɱɚɣ�ɢɦɩɥɚɧɬɚɰɢɢ�ɬɢɩ���Ȼɨɫɬɨɧ�ɤɟɪɚɬɨɩɪɨɬɟɡɚ�ɜ�Ⱥɡɟɪɛɚɣɞɠɚɧɟ��ɇɟ�ɛɵɥɨ�ɡɚɮɢɤɫɢɪɨɜɚɧɨ�
ɢɧɬɪɚ��ɢ�ɩɨɫɥɟɨɩɟɪɚɰɢɨɧɧɵɯ�ɨɫɥɨɠɧɟɧɢɣ��Ɉɫɬɪɨɬɚ�ɡɪɟɧɢɹ�ɩɚɰɢɟɧɬɚ�ɭɥɭɱɲɢɥɚɫɶ�ɫɨ�ɫɱɺɬɚ�ɩɚɥɶɰɟɜ�ɭ�ɥɢɰɚ�
ɞɨ������ȼ�ɨɬɥɢɱɢɟ�ɨɬ�ɫɬɚɧɞɚɪɬɧɨɣ�ɤɟɪɚɬɨɩɥɚɫɬɢɤɢ�ɩɨɫɥɟ�ɢɦɩɥɚɧɬɚɰɢɢ�ɤɟɪɚɬɨɩɪɨɬɟɡɚ�ɬɪɟɛɭɟɬɫɹ�ɛɨɥɟɟ�ɫɬɪɨ�
ɝɢɣ�ɩɨɫɥɟɨɩɟɪɚɰɢɨɧɧɵɣ�ɪɟɠɢɦ��ɍɫɩɟɲɧɵɣ�ɪɟɡɭɥɶɬɚɬ�ɬɪɟɛɭɟɬ�ɫɨɛɥɸɞɟɧɢɹ�ɩɚɰɢɟɧɬɨɦ�ɜɫɟɯ�ɨɛɹɡɚɬɟɥɶɫɬɜ��
ɛɨɥɟɟ�ɱɚɫɬɵɯ�ɩɨɫɥɟɨɩɟɪɚɰɢɨɧɧɵɯ�ɜɢɡɢɬɨɜ�ɢ�ɛɨɥɶɲɟɝɨ�ɭɞɟɥɟɧɢɹ�ɜɪɚɱɨɦ�ɜɪɟɦɟɧɢ��Ɍɟɦ�ɧɟ�ɦɟɧɟɟ��ɜ�ɫɥɭɱɚɹɯ��
ɤɨɝɞɚ�ɪɟɡɭɥɶɬɚɬ�ɤɟɪɚɬɨɩɥɚɫɬɢɤɢ�ɹɜɥɹɟɬɫɹ�ɧɟɭɞɨɜɥɟɬɜɨɪɢɬɟɥɶɧɵɦ��ɢɦɩɥɚɧɬɚɰɢɹ�ɷɬɢɦ�ɩɚɰɢɟɧɬɚɦ�ɬɢɩ���Ȼɨ�
ɫɬɨɧ�ɤɟɪɚɬɨɩɪɨɬɟɡɚ�ɹɜɥɹɟɬɫɹ�ɰɟɧɧɨɣ�ɚɥɶɬɟɪɧɚɬɢɜɨɣ�

+DVDQRY�-��9�

),567�$57,),&,$/�&251($�,03/$17$7,21,1�$=(5%$,-$1�±�%26721�
.(5$7235267+(6,6�7<3(,

1DWLRQDO�&HQWUH�RI�2SKWKDOPRORJ\�QDPHG�DIWHU�DFDGHPLFLDQ�=DULID�$OL\HYD��%DNX��$]HUEDLMDQ

.H\� ZRUGV�� FRUQHDO� GLVHDVHV�� $KPHG� YDOYH�� SHQHWUDWLQJ� NHUDWRSODVW\�� GHVFHPHW¶V� VWULSSLQJ� DXWRPDWHG�
HQGRWKHOLDO�NHUDWRSODVW\��DUWL¿FLDO�FRUQHD��%RVWRQ�NHUDWRSURVWKHVLV�

6800$5<
7KH�VXFFHVV�UDWH�IRU�3.�DSSURDFKHV�]HUR�IRU�WKH�VXEVHW�RI�SDWLHQWV�ZLWK�UHSHDWHG�FRUQHDO�JUDIW�IDLOXUH��FKHPLFDO�

EXUQV�� KHUSHV� VLPSOH[YLUXV� LQIHFWLRQ�� DQG� DXWRLPPXQHLQÀDPPDWRU\� GLVHDVHV�� 3DWLHQWV�ZLWK� VXFK�GLVHDVHV�PD\�
UHTXLUH�DOWHUQDWLYHV�VXFK�DV�XVH�RI�DQ�DUWL¿FLDO�FRUQHD��RU�NHUDWRSURVWKHVLV��
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:H�UHSRUW����\HDU�ROG�RQH�H\H�PDOH�SDWLHQW�ZLWK� UHSHDWHG�FRUQHDO�JUDIW��ZKR� IDLOHG� WR� UHVSRQG� WR�SUHYLRXV�
VXUJLFDO�WUHDWPHQW��$�%RVWRQ�NHUDWRSURVWKHVLV�W\SH�,�ZDV�LPSODQWHG�LQ�KLV�ULJKW�H\H��7KH�RSHUDWLRQ�ZDV�FRPSOHWHG�
XQHYHQWIXOO\�DQG�KH�HQMR\HG�JRRG�YLVXDO�UHFRYHU\�ZLWK�QR�SRVWRSHUDWLYH�FRPSOLFDWLRQV�WLOO�SUHVHQW�WLPH��7R�WKH�
EHVW�RI�RXU�NQRZOHGJH��WKLV�LV�WKH�¿UVW�FDVH�RI�NHUDWRSURVWKHVLV�LPSODQWDWLRQ�LQ�$]HUEDLMDQ��7KH�SDWLHQW¶V�YLVXDO�
DFXLW\�LPSURYHG�IURP�VHHLQJ�KDQG�PRYHPHQWV�EHIRUH�WKH�RSHUDWLRQ�WR������.HUDWRSURVWKHVLV�UHTXLUHV�PRUH�GHWDLOHG�
SRVWRSHUDWLYH� IROORZ� XS� UHJLPHQ� WKDQ� VWDQGDUG� NHUDWRSODVW\�� 6XFFHVVIXO� RXWFRPH� UHTXLUHV� SDWLHQW� FRPSOLDQFH��
PRUH�IUHTXHQW�IROORZ�XS�YLVLWV�DQG�PRUH�GHPDQGV�RQ�SK\VLFLDQ�WLPH��+RZHYHU��LQ�FDVHV�ZKHUH�IXUWKHU�NHUDWRSODVW\�
DSSHDUV�IXWLOH��LQ�VHOHFWHG�SDWLHQWV�WKH�%RVWRQ�NHUDWRSURVWKHVLV�W\SH�,�PD\�RIIHU�D�YDOXDEOH�DOWHUQDWLYH�

.RUUHVSRQGHQVL\D��o�Q��

+ԥVԥQRY�&ԥPLO�9DTLI�R÷OX��$NDGHPLN�=ԥULIԥ�ԤOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQLQ�J|]�Q�LQIHNVL\D�
[ԥVWԥOLNOԥUL�Yԥ�EX\QX]�TLúDQÕQ�ú|EԥVLQLQ�KԥNLP�RIWDOPRORTX

hQYDQ��%DNÕ�úΩK���$=������&DYDG[DQ�N�o���PΩKΩOOΩ������
7HO��������������������
(PDLO��DGPLQLVWUDWRU#H\H�D]��ZZZ�H\H�D]

2013/1 (11)


