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�
g=(7��g]HO��VHNW|UGHQ�YH�NDPX�VHNW|U�QGHQ�����oDOÕúDQÕ�HOH�DODQ�EX�oDOÕúPD�LOH�Lú�
PRWLYDV\RQX�� |UJ�WVHO� ED÷OÕOÕN� YH� LúWHQ� D\UÕOPD� QL\HWL� DUDVÕQGDNL� LOLúNLOHU�
DUDúWÕUÕOPDNWDGÕU�� øVWDWLVWLNVHO� RODUDN� DQODPOÕ� LOLúNLOHU�� $OHQ� YH� 0H\HU¶LQ� |UJ�WVHO�
ED÷OÕOÕN�PRGHOL�HOH�DOÕQDUDN�LQFHOHQPLúWLU��øú�PRWLYDV\RQX��LúH�NDWÕOÕP�YH�LúH�ED÷OÕOÕN�
RODUDN� NDYUDPVDOODúWÕUÕOPÕú� YH� � \DSÕODQ� UHJUHV\RQ� DQDOL]OHUL� GX\JXVDO� ED÷OÕOÕN��
GHYDP�ED÷OÕOÕ÷Õ��QRUPDWLI�ED÷OÕOÕN��LúH�NDWÕOÕP�YH��LúH�ED÷OÕOÕ÷ÕQ�LúWHQ�D\UÕOPD�H÷LOLPL�
�]HULQGHNL� HWNLOHULQL� RUWD\D� oÕNDUPÕúWÕU�� %X� oDOÕúPD� oDOÕúDQ� ED÷OÕOÕ÷ÕQÕ�
J�oOHQGLUPH\H�YH�DUWWÕUPD\Õ�DPDoOD\DQ�NLúLOHU�LoLQ�|QHULOHUGH�EXOXQPDNWDGÕU���

$QDKWDU� NHOLPHOHU�� 'X\JXVDO� ED÷OÕOÕN�� GHYDP� ED÷OÕOÕ÷Õ�� QRUPDWLI� ED÷OÕOÕN�� Lú�
PRWLYDV\RQX���LúWHQ�D\UÕOPD�H÷LOLPL��

$%675$&7��,Q�WKLV�VWXG\�FRQGXFWHG�RQ����SXEOLF�YH�SULYDWH�VHFWRU�HPSOR\HHV��WKH�
UHODWLRQVKLSV� EHWZHHQ� RUJDQL]DWLRQDO� FRPPLWPHQW��PRWLYDWLRQ� WR�ZRUN� YH� WXUQRYHU�
LQWHQWLRQ� � DUH� LQYHVWLJDWHG� YH� WR� GHWHUPLQH� WKH� VWDWLVWLFDOO\� VLJQLILFDQW� UHODWLRQV��
$OOHQ� YH� 0H\HU¶V� PRGHO� LV� XVHG�� 6WDWLVWLFDOO\� � FRKHUHQW� FRUHOODWLRQV� EHWZHHQ�
DIIHFWLYH��FRQWLQXDQFH��QRUPDWLYH�FRPPLWPHQW�YH�PRWLYDWLRQ�WR�ZRUN�YH�WKHLU�LPSDFW�
RQ�WXUQRYHU�LQWHQWLRQ�LV�DOVR�LQYHVWLJDWHG�E\�UHJUHVVLRQ�DQDO\VLV���7KLV�VWXG\�VHUYHV�
DV�DQ�LPSRUWDQW�JXLGH�IRU�WKRVH�ZKR�DUH��LQWHUHVWHG�LQ�XQGHUVWDQGLQJ�YH�LQFUHDVLQJ�
HPSOR\HH�FRPPLWPHQW��

.H\ZRUGV��$IIHFWLYH�FRPPLWPHQW��FRQWLQXDQFH�FRPPLWPHQW��QRUPDWLYH�FRPPLWPHQW��
ZRUN�PRWLYDWLRQ��WXUQRYHU�LQWHQWLRQ��

���*LULú�
gUJ�WVHO� ED÷OÕOÕN� NDYUDPÕQD� DLW� IDUNOÕ� WDQÕPODPDODUGD� RUWDN� RODQ� J|U�ú� ED÷OÕOÕ÷ÕQ��
³oDOÕúDQÕQ� |UJ�WOH� LOLúNLVLQL� WDQÕPOD\DQ´�� ³|UJ�WWH� NDOPD\Õ� V�UG�UPH� � NDUDUÕQD� \RO�
DoDQ´��SVLNRORMLN�ELU�GXUXP�ROGX÷XGXU��0H\HU��YH�$OOHQ���������%XQD�J|UH�HQ�JHQHO�
DQODPGD�|UJ�WVHO�ED÷OÕOÕN��ELUH\LQ�DPDoODUÕ�YH�|UJ�W�DUDVÕQGDNL�X\XPX�WHPVLO�HGHU��
%X� VD\HGH� ELUH\�� |UJ�W�Q� JHQHO� DPDoODUÕ� LoLQ� oDED� VDUI� HGHELOLU� YH� NHQGLQL� |UJ�W�
�\HVL�RODUDN�WDQÕPOD\DELOLU��&DPS����������
�
0H\HU� YH� $OOHQ¶ÕQ� PRGHOLQGH� GX\JXVDO� ED÷OÕOÕN�� oDOÕúDQÕQ� |UJ�WH� GX\JXVDO�
ED÷OÕOÕ÷ÕQÕ�� NHQGLVLQL� |UJ�W� LoLQGH� WDQÕPOD\DELOLUOL÷LQL� YH� |UJ�WH� NDWÕOÕPÕQÕ� WHPVLO�
HWPHNWHGLU�� *�oO�� GX\JXVDO� ED÷OÕOÕ÷D� VDKLS� oDOÕúDQODU�� |UJ�WWH� NDOPD\Õ� LVWHGLNOHUL�
LoLQ�oDOÕúPD\Õ�V�UG�U�UOHU��'HYDP�ED÷OÕOÕ÷Õ��oDOÕúDQÕQ�|UJ�WWHQ�D\UÕOPDQÕQ�NHQGLVLQH�
QHOHUH�PDO�RODFD÷ÕQÕQ�ELOLQFLQGH�ROPDVÕQÕ� LIDGH�HGHU��gUJ�WH�RODQ�ED÷OÕOÕ÷Õ�GHYDPD�
GD\DOÕ� RODQ� ELUH\OHU�� LKWL\Do� GX\GXNODUÕ� LoLQ� |UJ�WWH� NDOPD\Õ� V�UG�U�UOHU��1RUPDWLI�
ED÷OÕOÕN� LVH�� oDOÕúDQODUÕQ�|UJ�WWH�NDOPDGD�DKODNL� VRUXPOXOXN�KLVVHWPHVL� LOH� LOJLOLGLU��
<�NVHN� G�]H\GH� QRUPDWLI� ED÷OÕOÕ÷D� VDKLS� oDOÕúDQODU�� LVWHGLNOHUL� LoLQ� GH÷LO�� DKODNL�
EXOGXNODUÕ�LoLQ�|UJ�WWH�NDOPD\Õ�V�UG�U�UOHU��0H\HU��YH�$OOHQ���������
�
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gUJ�WVHO� ED÷OÕOÕ÷ÕQ� � ELOHúHQOHULQLQ� IDUNOÕ� GH÷LúNHQOHUOH� LOLúNLVLQL� DUDúWÕUDQ� SHN� oRN�
DUDúWÕUPD� PHYFXWWXU�� %X� DUDúWÕUPDODUGD�� IDUNOÕ� N�OW�UOHUGH� |UJ�WVHO� ED÷OÕOÕ÷ÕQ� QH�
úHNLOGH� JHOLúWL÷L� YH� N�OW�UOHU� DUDVÕ� GH÷LúNHQOHUH� J|UH� |UJ�WVHO� ED÷OÕOÕ÷ÕQ� QH� úHNLOGH�
IDUNOÕODúWÕ÷Õ� GD� RUWD\D� NRQPDNWDGÕU�� dR÷XQOXNOD� |UJ�WVHO� ED÷OÕOÕ÷ÕQ� Lú� WDWPLQL� LOH�
LOLúNLVLQL�YH�Lú�J�F��GHYUL�YH�GHYDPVÕ]OÕN��]HULQGHNL�HWNLOHULQL�LQFHOH\HQ�DUDúWÕUPDODU�
\DQÕQGD��ELUH\LQ�|UJ�WH�ED÷OÕOÕ÷ÕQÕ�LúH�NDUúÕ�WXWXPX\OD�LOLúNLOHQGLUHQ�DUDúWÕUPDODU�GD�
EXOXQPDNWDGÕU���
�
.DPX�VHNW|U�QGH�YH�|]HO�VHNW|UGH�oDOÕúDQ����ELUH\��]HULQGH�\DSÕODQ�EX�DUDúWÕUPDGD�
LVH�� |UJ�WVHO� ED÷OÕOÕ÷ÕQ� JHQLú� NDSVDPOÕ� WDQÕPODPDODUÕQD� \HU� YHULOPHNWH�� |UJ�WVHO�
ED÷OÕOÕ÷ÕQ� �o� ELOHúHQLQ�� LúH� ED÷OÕOÕN� YH� LúH� NDWÕOÕP� GH÷LúNHQOHUL� LOH� LOLúNLVL�
DUDúWÕUÕOPDNWD� YH� � EX� NDYUDPODUÕQ� LúWHQ� D\UÕOPD� QL\HWL� �]HULQGHNL� HWNLOHUL� GH�
LQFHOHQPHNWHGLU�� � øVWDWLVWLNVHO� GH÷HUOHQGLUPHOHU� VRQXFXQGD� OLWHUDW�U� DoÕVÕQGDQ�
ROGXNoD�|QHPOL�EXOJXODU�HOGH�HGLOPLú��GH÷LúNHQOHU�DUDVÕ�LOLúNLOHU�RUWD\D�oÕNDUÕOPÕúWÕU����
�
���gUJ�WVHO�%D÷OÕOÕ÷ÕQ�7DQÕPODQPDVÕ�
%D÷OÕOÕN� NDYUDPÕQÕQ� WDQÕPODQPDVÕQGD� DUDúWÕUPDFÕODU� WDUDIÕQGDQ� ILNLU� ELUOL÷LQH�
YDUÕODPDPDNWDGÕU�� )DUNOÕ� DODQODUGDQ� JHOHQ� DUDúWÕUPDFÕODU�� EX� NDYUDPÕ� NHQGLOHULQH�
J|UH� DQODPODQGÕUPÕúODU�� E|\OHFH� GH� NDYUDPÕQ� DQODúÕOPDVÕQÕ� J�oOHúWLUPLúOHUGLU��
%D÷OÕOÕ÷D�DLW�EX�WDQÕPODPDODUGD�J�QGHQ�J�QH�GH÷LúPHOHU�J|]OHQPHNWHGLU��NDYUDPÕQ�
NXOODQÕPÕQGDNL�EX�HVQHNOLNOH�ELUOLNWH�ED÷OÕOÕ÷ÕQ�L\L�PL�N|W��P���VDELW�PL�GH÷LúNHQ�PL�
ROGX÷X� \|Q�QGHNL� � ILNLUOHULQ� GH� IDUNOÕODúPDVÕ� GR÷DOGÕU�� %LOLPVHO� DoÕGDQ� NDYUDP�
WDQÕPODQPDGÕNoD� YH� |Oo�WOHU� JHOLúWLULOPHGLNoH�� ED÷OÕOÕ÷ÕQ� JHOLúWLULOPHVL� YH�
VRQXoODUÕQÕQ�LQFHOHQPHVL��]HULQGH�GXUXODPD]��0H\HU��YH�$OOHQ���������
�
gUJ�WVHO�ED÷OÕOÕN�ELUH\LQ���
��gUJ�W�Q�KHGHIOHULQH�YH�GH÷HUOHULQH�LQDQFÕ��
��gUJ�W�Q�DPDoODUÕQÕ�EDúDUDELOPHVL�LoLQ�oDED�VDUI�HWPH\H�RODQ�LVWHNOLOL÷L��
��gUJ�W��\HVL�RODUDN�NDOPD\D�NDúÕ�GX\GX÷X�DU]X�� �RODUDN� WDQÕPODQPDNWDGÕU� � �+XQW��
YH�0RUJDQ���������
�
%D÷OÕOÕN� KDNNÕQGDNL� WHRULN� oDOÕúPDODUÕQ� oR÷X� oDOÕúDQÕQ� |UJ�WH� RODQ� ED÷OÕOÕ÷ÕQD�
RGDNODQPDNWDGÕU�� %X� \DNODúÕP� LNL� IDUNOÕ� G�ú�QFH\L� RUWD\D� oÕNDUPÕúWÕU�� øON� J|U�ú�
0RUURZ�WDUDIÕQGDQ�|QH�V�U�OP�úW�U��0RUURZ���������|UJ�WVHO�ED÷OÕOÕ÷ÕQ�LúH�NDWÕOÕP��
Lú� DKODNÕ� YH� NDUL\HU� ED÷ÕPOÕOÕ÷Õ� JLEL� ED÷OÕOÕN� NDYUDPODUÕQGDQ� D\UÕOPDVÕ� JHUHNWL÷LQL��
ED÷OÕOÕN� NDYUDPÕQÕQ� LúJ�F�� GHYUL�� SHUIRUPDQV� JLEL� XQVXUODU� �]HULQGHNL� HWNLOHULQLQ�
|QHPOL�VRQXoODUÕQÕQ�DQODúÕODELOPHVL�LoLQ�LOLúNLOL�ROGX÷X�NDYUDPODUGDQ�D\UÕ�RODUDN�HOH�
DOÕQPDVÕQÕ�|QH�V�UP�úW�U��0H\HU��YH�$OOHQ����������
�
%X� NDYUDPVDOODúWÕUPD\D� NDUúÕQ� LNLQFL� J|U�ú� 5HLFKHUV� ������� WDUDIÕQGDQ� |QH�
V�U�OP�úW�U�� 5HLFKHUV� �������� ED÷OÕOÕ÷ÕQ� WHN� ER\XWOX� ELU� NDYUDP� RODUDN�
J|U�OPHPHVLQL�� IDUNOÕ� SHN� oRN� XQVXUXQ� ELU� DUD\D� JHOGL÷LQL�� EXQD� ED÷OÕ� RODUDN� GD�
|UJ�WVHO�ED÷OÕOÕ÷ÕQ�|UJ�W��ROXúWXUDQ�IDUNOÕ�JUXSODUD�RODQ�ED÷OÕOÕ÷ÕQ�ELU�ELOHúLPL�RODUDN�
DQODúÕOPDVÕ� JHUHNWL÷LQL� |QH� V�UP�úW�U� � �5HLFKHUV�� �������5HLFKHUV� �������� |UJ�WVHO�
ED÷OÕOÕN� OLWHUDW�U�QGH� |UJ�W�Q� WHN� ER\XWOX� ELU� � XQVXU� RODUDN� J|U�OG�÷�Q�� IDNDW�
DVOÕQGD� |UJ�W�Q� KLVVHGDUODU�� \|QHWLFLOHU�� oDOÕúDQODU�� P�úWHULOHU� JLEL� KHU� ELUL� IDUNOÕ�
DPDoODUD�VDKLS�RODQ�SHN�oRN�IDUNOÕ�oHYUH�XQVXUXQD�VDKLS�ROGX÷XQX�G�ú�QPHNWHGLU��
%X� QHGHQOH� GH� |UJ�WVHO� ED÷OÕOÕ÷ÕQ� IDUNOÕ� NDYUDPODUD� RODQ� ED÷OÕOÕNODUÕQ� ELU� ELOHúLPL�
RODUDN�DQODúÕOPDVÕ�JHUHNWL÷LQL�|QH�V�UPHNWHGLU��0H\HU��YH�$OOHQ����������
�
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7DEOR����gUJ�WVHO�ED÷OÕOÕ÷ÕQ�WDQÕPODPDODUÕ��0H\HU��YH�$OOHQ��������

gUJ�WVHO�ED÷OÕOÕ÷ÕQ�WDQÕPODPDODUÕ�

'X\JXVDO�ED÷OÕOÕN�
��%LUH\LQ�ELU�JUXED�GX\JXVDO�ED÷OÕOÕ÷ÕGÕU��.DQWHU���������
��%LUH\LQ�NLúLVHO�NLPOL÷LQL�|UJ�WH�ED÷OD\DQ��|UJ�WH�\|QHOLN�WXWXP�YH\D�\|QHOLPGLU��6KHOGRQ��
�������

��gUJ�W�Q�YH�ELUH\LQ�DPDoODUÕQÕQ�JLGHUHN�E�W�QOHúPHVL�YH�X\XPODúPDVÕ�V�UHFLGLU��+DOO�YG�����
�������

��%LUH\LQ�NHQGL�NLúLVHO�GH÷HULQGHQ�D\UÕ�RODUDN�|UJ�W�Q�GH÷HU�YH�KHGHIOHUL�LOH�|UJ�W�LoLQGHNL�
ELUH\OHULQ�EX�GH÷HU�YH�KHGHIOHUOH�LOLúNLOL�UROOHULQH�ED÷OÕOÕ÷ÕGÕU��%XFKDQDQ���������

��%LUH\LQ�EHOLUOL�ELU�|UJ�W�LoLQGH�NHQGLQL�WDQÕPODPD�YH�EX�|UJ�WH�NDWÕOÕP�J�F�G�U��0RZGD\�
YG�����������

'HYDPD�GD\DOÕ�ED÷OÕOÕN�
��gUJ�WWH�V�UHNOL�GHYDP�HWPH\H�LOLúNLQ�DYDQWDM�YH�|UJ�WWHQ�D\UÕOPD\D�LOLúNLQ�GH]DYDQWDMODUÕQ�
ELOHúLPLGLU��.DQWHU���������

�� %LUH\LQ� KDULFL� oÕNDUODUÕ� EHOLUOL� ELU� IDDOL\HWH� ED÷OD\DUDN� ED÷OÕOÕN� VD÷ODPDVÕGÕU� �%HFNHU��
�������

��%LUH\�|UJ�W�HWNLOHúLPLQLQ�]DPDQ�LoHULVLQGHNL�\DWÕUÕPODUÕQÕQ�ELU�VRQXFX�RODUDN�RUWD\D�oÕNDQ�
\DSÕVDO�ELU�ROJXGXU��+UHELQLDN��YH�$OXWWR���������

1RUPDWLI�ED÷OÕOÕN�
��%D÷OÕOÕN�GDYUDQÕúÕ��|UJ�WH�ED÷OÕOÕN�NRQXVXQD�X\JXQ�ELoLPVHO�YH�]RUXQOX�EHNOHQWLOHUL�DúDQ��
NDEXO�J|UP�ú�VRV\DO�GDYUDQÕúODUGÕU��:LHQHU���YH�*HFKPDQ���������

��gUJ�WVHO�DPDoODU�YH�oÕNDUODUOD�EXOXúPDN��]HUH�NDEXO�HGLOHQ�EDVNÕODUÕQ�E�W�Q�G�U��:LHQHU��
�������

��gUJ�WH�ED÷OÕ�oDOÕúDQ��|UJ�W�]DPDQ�LoHULVLQGH�QH�WLS�ELU�VWDW��YH\D�WDWPLQ�VD÷ODUVD�VD÷ODVÕQ��
DKODNL�RODUDN�|UJ�WWH�NDOPDQÕQ�GR÷UX�ROGX÷XQX�G�ú�Q�U��0DUVK�YH�0DQQDUL����������

��
7DEOR��¶GH�J|VWHULOHQ�WDQÕPODPDODUÕQ�KLoELUL�GL÷HULQGHQ�GDKD�HYUHQVHO�NDEXO�HGLOHQ�
YH\D� GDKD� GR÷UX� RODQ� WDQÕPODPDODU� GH÷LOGLU�� 0H\HU� YH� $OOHQ� ������� IDUNOÕ�
WDQÕPODPDODUÕQ��7DEOR��¶GH�J|VWHULOHQ�IDUNOÕ�NDWHJRULOHUOH�EHOLUOHQHQ�JHQLú�NDSVDPOÕ�
NRQXODUÕ�LoHUGL÷LQL�LOHUL�V�UP�úW�U��%X�WDQÕPODPDODUGD�ED÷OÕOÕ÷ÕQ��ELUH\LQ�ELU�|UJ�WH�
NDUúÕ�HWNLQ�\|QHOLPLQL��|UJ�WWHQ�D\UÕOPDVÕ\OD�LOJLOL�PDOL\HWOHUH�\DNODúÕPÕQÕ�YH�|UJ�WWH�
NDOPD� NRQXVXQGD� KLVVHWWL÷L� DKODNL� ]RUXQOXOX÷X� \DQVÕWWÕ÷Õ� J|U�OPHNWHGLU�� %X� �o�
WDQÕPODPD\D� \|QHOLN� RODUDN� � ED÷OÕOÕN� NDYUDPÕQÕ� RUWD\D� NR\PDN� �]HUH�� 0H\HU� YH�
$OOHQ���������|UJ�WVHO�ED÷OÕOÕ÷ÕQ��o�ELOHúHQOL�PRGHOLQL�RUWD\D�DWPÕúODUGÕU���
�
���gUJ�WVHO�%D÷OÕOÕ÷ÕQ�%LOHúHQOHUL�
%D÷OÕOÕN� NRQXVXQGDNL� WDQÕPODPDODUD� YH� NDYUDPVDOODúWÕUPDODUD� ELU� NHVLQOLN�
ND]DQGÕUPDN� �]HUH� 0H\HU� YH� $OOHQ� �������� NDSVDPOÕ� ELU� OLWHUDW�U� LQFHOHPHVL�
JHUoHNOHúWLUPLúOHUGLU�YH�oDOÕúDQODUÕQ�|UJ�WH�RODQ�ED÷OÕOÕNODUÕQÕQ�|UJ�WH�RODQ�GX\JXVDO�
WXWNX\D��PHFEXUL\HWH� YH� LKWL\DFD� GD\DOÕ� ROGX÷XQX� RUWD\D� oÕNDUPÕúODUGÕU��0H\HU� YH�
$OOHQ� �������� DUDúWÕUPDFÕODUÕQ�� EX� �o� ELOHúHQL� D\QÕ� DQGD� LQFHOH\HUHN� oDOÕúDQODUÕQ�
|UJ�WOH� LOLúNLOHULQL�GDKD� L\L�DQOD\DELOHFHNOHULQL�|QH�V�UP�úW�U� �-DURV���������0DUFK�
YH� 6LPRQ� ������� GD� EHQ]HU� ELU� NDYUDPVDOODúWÕUPD\Õ� GDKD� |QFH� \DSPÕú�� oDOÕúDQÕQ�
|UJ�WH�NDWÕOPD�YH��UHWPH�JLEL�LNL�\|QO��ELU�NDUDU�PHNDQL]PDVÕQD�VDKLS�ROGX÷XQX�|QH�
V�UP�úW�U��0D\HU���YH��6FKRRUPDQ���������

�
�
�
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0H\HU� YH� $OOHQ�������� GX\JXVDO� ED÷OÕOÕN�� GHYDP� ED÷OÕOÕ÷Õ� YH� QRUPDWLI� ED÷OÕOÕ÷ÕQ��
ELUHU� ED÷OÕOÕN� oHúLGLQGHQ� oRN�� ED÷OÕOÕ÷ÕQ� ELOHúHQOHUL� RODUDN� G�ú�Q�OPHVL� JHUHNWL÷LQL�
|QH� V�UPHNWHGLU��d�QN��ELU� oDOÕúDQÕQ�|UJ�WOH� LOLúNLVL�� EX��o�Q�Q� IDUNOÕ� G�]H\OHULQL�
LoHUHELOLU��gUQH÷LQ�ELU� oDOÕúDQ�|UJ�WH�\�NVHN�G�]H\GH�ED÷OÕOÕN�KLVVHGHUNHQ��|UJ�WWH�
NDOPD\Õ� V�UG�UPHN� LoLQ� ]RUXQOXOXN� KLVVHGHELOLU�� %DúND� ELU� oDOÕúDQ�� |UJ�W� LoLQ�
oDOÕúPDNWDQ� ]HYN� GX\DUNHQ�� |UJ�WWHQ� D\UÕOPDQÕQ� HNRQRPLN� DoÕGDQ� JHWLUHFHNOHULQL�
J|]H�DODPD\DELOLU��%DúND�ELU�oDOÕúDQ�LVH��LúYHUHQL\OH�oDOÕúPD\Õ�V�UG�UPHN�LoLQ�E�\�N�
DU]X�� LKWL\Do�YH�]RUXQOXOXN�KLVOHULQL�D\QÕ�DQGD�WDúÕ\DELOLU� �0H\HU� �YH�$OOHQ���������
6RQXo� RODUDN� DUDúWÕUPDFÕODU�� oDOÕúDQODUÕQ� |UJ�WOH� LOLúNLVLQL� EHOLUOL� ELU� ED÷OÕOÕN�
NDWHJRULVLQH�GDKLO�HWPHN�\HULQH��EX�NDWHJRULOHULQ�ELU�NRPELQDV\RQX�RODUDN�DQODPD\D�
oDOÕúPDNWDGÕU�� <LQH� GH� GHQH\VHO� oDOÕúPDODU�� EX� �o� ELOHúHQL� LQFHOHPHGH� HNVLN�
NDOPÕúWÕU��/LRX�YH�1\KDQ���������
�
�����'X\JXVDO�%D÷OÕOÕN�
'X\JXVDO� ED÷OÕOÕN� � YH� GX\JXVDO� ED÷OÕOÕNOD� LOJLOL� GH÷LúNHQOHUL� LQFHOH\HQ� SHN� oRN�
DUDúWÕUPD�\DSÕOPÕúWÕU��øQFHOHQHQ�EX�oRN�VD\ÕGDNL�GH÷LúNHQ��|UJ�WVHO�|]HOOLNOHU��NLúLVHO�
|]HOOLNOHU�YH�LúOH�LOJLOL�|]HOOLNOHU�RODUDN�|]HWOHQHELOLU��0H\HU��YH�$OOHQ���������
�
gUJ�WVHO�|]HOOLNOHU��øOJLOL�ND\QDNODUGD�|UJ�WVHO�\DSÕ�LOH�LOJLOL�GH÷LúNHQOHULQ�GX\JXVDO�
ED÷OÕOÕN� �]HULQGH� HWNLOL� ROGX÷XQD� GDLU� NDQÕWODU� EXOXQPDNWDGÕU�� gUQH÷LQ� ED]Õ�
oDOÕúPDODUGD� DGHPL� PHUNH]L\HWoLOL÷LQ� \�NVHN� GX\JXVDO� ED÷OÕOÕN� LOH� LOLúNLOL� ROGX÷X�
RUWD\D� oÕNDUÕOPÕúWÕU�� %X�� WHPHO� RODUDN� |UJ�WH� NDUúÕ� WXWXPODUÕ� ELoLPOHQGLUPHGH�
oDOÕúDQODUÕQ� J�QO�N� LúOHULQH�� PDNUR� G�]H\OHUGHNL� GH÷LúNHQOHUGHQ� GDKD� ID]OD� D\DN�
X\GXUDELOHFH÷L�DQODPÕQD�JHOPHNWHGLU���
�
.LúLVHO� |]HOOLNOHU�� .LúLVHO� |]HOOLNOHU� KDNNÕQGDNL� DUDúWÕUPDODU� LNL� WLS� GH÷LúNHQ�
�]HULQGH� RGDNODQPDNWDGÕU�� 'HPRJUDILN� GH÷LúNHQOHU� �\Dú�� FLQVL\HW�� NÕGHP������ YH�
\DSÕVDO� GH÷LúNHQOHU� �NLúLOLN�� GH÷HUOHU������� %D]Õ� oDOÕúPDODUÕQ� FLQVL\HW� YH� GX\JXVDO�
ED÷OÕOÕN� DUDVÕQGD� LOLúNL� ROGX÷XQX� J|VWHUPHVLQH� UD÷PHQ�� ED]Õ� DQDOL]OHU� EX� LNL�
NDYUDPÕQ�LOLúNLVL]�ROGX÷XQX�EHOLUWPHNWH�YH�\Dú� LOH�GX\JXVDO�ED÷OÕOÕN�DUDVÕQGD�LOLúNL�
ROGX÷XQX� |QH� V�UPHNWHGLU�� <DúOÕ� oDOÕúDQODUÕQ�� JHQoOHUH� J|UH� GDKD� ROXPOX� Lú�
GHQH\LPLQH�VDKLS�ROGX÷X�G�ú�Q�OPHNWHGLU��dDOÕúPDODU�D\QÕ�]DPDQGD��KL]PHW�V�UHVL�
YH�GX\JXVDO�ED÷OÕOÕN�DUDVÕQGD�GD�LOLúNL�ROGX÷XQX�J|VWHUPHNWHGLU��dDOÕúDQODUÕQ�|UJ�WH�
J�oO�� ELoLPGH� ED÷ODQPDVÕ� LoLQ� EHOLUOL� ELU� PLNWDUGD� GHQH\LPH� VDKLS� ROPDODUÕ� YH\D�
X]XQ� V�UHOL� oDOÕúDQODUÕQ� JHoPLúH� GD\DOÕ� RODUDN� GX\JXVDO� ED÷OÕOÕ÷D� VDKLS� ROPDVÕ�
P�PN�QG�U�� � $QFDN�� GX\JXVDO� ED÷OÕOÕN� YH� KL]PHW� V�UHVL� DUDVÕQGDNL� LOLúNL� DVOÕQGD�
oDOÕúDQÕQ� \DúÕ\OD� LOLúNLOL� RODELOLU�� 7�P� EXQODUD� NDUúÕQ�� QH�PHGHQL� KDO� QH� GH� H÷LWLP�
G�]H\L�HWNLQOLN�ED÷Õ\OD�LOLúNLOL�J|U�OPHPHNWHGLU��0H\HU��YH�$OOHQ���������
�
øúOH� LOJLOL� |]HOOLNOHU�� øúH� NDUúÕ� WXWXP� NDYUDPÕ�� oDOÕúDQÕQ� WDWPLQL� YH� PRWLYDV\RQX�
KDNNÕQGD� � LúOH� LOJLOL� ED]Õ� |]HOOLNOHUL� WDQÕPODPDN� �]HUH� NXOODQÕOÕU�� %XQODUD� LOLúNLQ�
GH÷LúNHQOHU� YH�GX\JXVDO� ED÷OÕOÕN� DUDVÕQGDNL� J�oO��NRUHODV\RQODUÕ� J|VWHUHQ�SHN� oRN�
oDOÕúPD�PHYFXWWXU��gUJ�WWH�NHQGLVLQGHQ�QH�EHNOHQGL÷LQL�ELOPH\HQ�EDúND�ELU�LIDGH�LOH�
URO� EHOLUVL]OL÷LQH� YH� URO� oDWÕúPDVÕQD� VDKLS� oDOÕúDQODU� DUDVÕQGD� GX\JXVDO� ED÷OÕOÕ÷ÕQ�
GDKD�D]�G�]H\GH�ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU��0H\HU��YH�$OOHQ����������
�
�
�
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�����'HYDP�%D÷OÕOÕ÷Õ�
'HYDP� ED÷OÕOÕ÷Õ�� oDOÕúDQÕQ� |UJ�WWHQ� � D\UÕOPDVÕQD� LOLúNLQ� PDOL\HWOHULQ� IDUNÕQGD�
ROPDVÕQÕ� WHPVLO� HGHU�� <�NVHN� G�]H\GH� GHYDP� ED÷OÕOÕ÷ÕQD� VDKLS� NLúLOHU� |UJ�WWH�
NDOPD\Õ� V�UG�U�UOHU� o�QN��� EXQD� JHUHNVLQLPOHUL� ROGX÷XQX� G�ú�Q�UOHU�� 'HYDP�
ED÷OÕOÕ÷Õ�� |UJ�WWHQ� D\UÕOPD� PDOL\HWOHULQL� DUWWÕUDQ� KHUKDQJL� ELU� ROD\� YH\D� IDDOL\HW�
VRQXFX� JHUoHNOHúHELOLU�� 0H\HU� YH� $OOHQ� �������� |UJ�WVHO� ED÷OÕOÕ÷ÕQ� �o� ELOHúHQOL�
PRGHOLQGH�EX�IDDOL\HWOHUL�YH�ROD\ODUÕ�� LNL�JUXS�HWNLOH\LFL�GH÷LúNHQOH�HOH�DOPÕúODUGÕU��
\DWÕUÕPODU� YH� DOWHUQDWLIOHU�� 'HYDP� ED÷OÕOÕ÷ÕQÕQ� RUWD\D� oÕNÕúÕ\OD� LOLúNLOL� G�ú�QFHOHU��
GX\JXVDO�ED÷OÕOÕ÷ÕQ�JHOLúLPL\OH�LOLúNLOL�RODQODUGDQ�IDUNOÕGÕU��dDOÕúDQODU�SHN�oRN�IDUNOÕ�
ELoLPGH�|UJ�WH�\DWÕUÕP�\DSDELOLUOHU��dDOÕúDQÕQ��DLOHVL\OH�ELU�úHKLUGHQ�EDúND�ELU�úHKUH�
WDúÕQPDN�YH\D�|UJ�WH�|]HO�ED]Õ�EHFHULOHULQ�JHOLúWLULOPHVL�LoLQ�]DPDQ�D\ÕUPDN�\DSÕODQ�
\DWÕUÕPODUD�|UQHN�RODELOLU��gUJ�WWHQ�D\UÕOPDN�GD��oDOÕúDQÕQ�ND\EHWWL÷L�YH\D�KDUFDGÕ÷Õ�
]DPDQGDQ��SDUDGDQ�YH\D�oDEDGDQ�YD]JHoPHVL�DQODPÕQD�JHOHELOLU��0H\HU��YH�$OOHQ��
�������
�
'HYDP�ED÷OÕOÕ÷ÕQÕ�HWNLOHGL÷L�G�ú�Q�OHQ�GL÷HU�ELU�XQVXU�GD�oDOÕúDQÕQ�VDKLS�ROGX÷X�Lú�
DOWHUQDWLIOHULGLU�� 3HN� oRN� Lú� DOWHUQDWLILQH� VDKLS� ROGXNODUÕQÕ� G�ú�QHQ� oDOÕúDQODU�� D]�
DOWHUQDWLIH� VDKLS� ROGX÷XQX� G�ú�QHQ� oDOÕúDQODUGDQ� GDKD� ]D\ÕI� GHYDP� ED÷OÕOÕ÷ÕQD�
VDKLSWLU�� 'L÷HU� ELU� LIDGH� LOH� DOWHUQDWLIOHULQ� DOJÕODQDELOLUOL÷L� LOH� GHYDP� ED÷OÕOÕ÷Õ�
DUDVÕQGD� QHJDWLI� \|QO�� LOLúNL� YDUGÕU�� $OWHUQDWLIOHULQ� DOJÕODQDELOLUOL÷L� GH�� |QFHNL� Lú�
EXOPD�oDEDODUÕQGDQ�YH�EXQODUÕQ�VRQXoODUÕQGDQ�HWNLOHQHELOLU��0H\HU��YH�$OOHQ���������
�
'HYDPOÕOÕN�ED÷OÕOÕ÷ÕQÕQ�RUWD\D�oÕNÕúÕ�GX\JXVDO�ED÷OÕOÕNWDQ�GDKD�D]�GLNNDW�oHNPLúWLU��
'HYDP� ED÷OÕOÕ÷Õ\OD� LOJLOL� |Oo�WOHU� GH� LOJLOL� ND\QDNODUD� VRQ� ]DPDQODUGD� NDWÕOPÕúWÕU��
)DNDW�HOGHNL�DUDúWÕUPD�EXOJXODUÕ��ELU�|UJ�WH�RODQ�GHYDP�ED÷OÕOÕ÷ÕQÕQ�oDOÕúDQÕQ�|UJ�WH�
\DSWÕ÷Õ� IDUNOÕ� W�UOHUGHNL� \DWÕUÕPÕQ� YH� oDOÕúDQÕQ� EDúND� � Lú� DOWHUQDWLIOHULQLQ� YDUOÕ÷ÕQD�
LOLúNLQLQ�LQDQFÕQÕQ�ELU�IRQNVL\RQX�ROGX÷XQX�J|VWHUPHNWHGLU��0H\HU��YH�$OOHQ���������
�
�����1RUPDWLI��%D÷OÕOÕN�
%X�NDYUDP��|UJ�WVHO�ED÷OÕOÕ÷ÕQ�DKODNL�ER\XWXGXU���/LRX�YH�1\KDQ���������1RUPDWLI�
ED÷OÕOÕN��oDOÕúDQÕQ�|UJ�WWH�NDOPD�]RUXQOXOX÷X� LOH� LOJLOL�GH÷HUOHULQL� LIDGH�HWPHNWHGLU��
%X� QHGHQOH�� \�NVHN� QRUPDWLI� ED÷OÕOÕ÷D� VDKLS� oDOÕúDQODU� |UJ�WWH� NDOPDQÕQ� GR÷UX� YH�
DKODNL�ROGX÷XQX�G�ú�QHUHN�oDOÕúPD\D�GHYDP�HWPHNWHGLU��0H\HU��YH�$OOHQ����������
�
:HLQHU�������¶H�J|UH��|UJ�WH�QRUPDWLI�ED÷OÕOÕN��ELUH\OHULQ�DLOH�YH�N�OW�U�oHYUHOHULQH�
LOLúNLQ� JHoPLú� VRV\DOL]DV\RQX� LOH� |UJ�WH� \HQL� NDWÕODQ� NLúLOHU� RODUDN� VRV\DOOHúPH�
V�UHVLQFH�KLVVHWWLNOHUL�EDVNÕQÕQ�ELU�ELULNLPL�RODUDN�JHOLúLU��*HoPLú�\DúDPGD�YH\D�ELU�
oDOÕúDQ� RODUDN� VRV\DOOHúPH� GHQH\LPOHUL� oRN� IDUNOÕGÕU� YH� EHOLUOL� ELU� WXWXP� YH\D�
GDYUDQÕúÕQ� X\JXQOX÷X� KDNNÕQGDNL� W�P�PHVDMODUÕ� GD� EHUDEHULQGH� JHWLULU� �0H\HU� � YH�
$OOHQ����������
�
$OOHQ� YH� 0H\HU� GX\JXVDO� ED÷OÕOÕN� YH� GHYDPOÕOÕN� ED÷OÕOÕ÷Õ\OD� LOJLOL� |OoHNOHULQH�
QRUPDWLI� ED÷OÕOÕN� |OoH÷LQL� GH� HNOHPLúOHUGLU� �/LRX� YH� 1\KDQ�� ������� � 1RUPDWLI�
ED÷OÕOÕNOD�V|]�NRQXVX�RODQ��ELU�|UJ�WH�ED÷OÕ�ROPDQÕQ�X\JXQOX÷X�KDNNÕQGDNL�LQDQoWÕU��
$\QÕ� ]DPDQGD� QRUPDWLI� ED÷OÕOÕ÷ÕQ� |UJ�W�Q� oDOÕúDQD� \DSWÕ÷Õ� EHOLUOL� \DWÕUÕPODU�
WHPHOLQGH� JHOLúWL÷L� GH� |QH� V�U�OPHNWHGLU�� 1RUPDWLI� ED÷OÕOÕN�� oDOÕúDQ� YH� |UJ�W�
DUDVÕQGDNL�SVLNRORMLN�DQODúPD\D�GD\DOÕ�RODUDN�GD�JHOLúHELOLU��%LoLPVHO�DQODúPDODUÕQ�
DNVLQH�� SVLNRORMLN� DQODúPDODU� WDUDIOÕGÕU� YH� LNL� � WDUDI� � DoÕVÕQGDQ� IDUNOÕ� DOJÕODQDELOLU�
�0H\HU��YH�$OOHQ��V�������
�



øú�0RWLYDV\RQXQXQ�dDOÕúDQ�%D÷OÕOÕ÷Õ�YH��øúWHQ�$\UÕOPD�(÷LOLPL�h]HULQGHNL�(WNLOHUL���� ��

���gUJ�WVHO�%D÷OÕOÕ÷ÕQ�%DúND�.DYUDPODUOD�øOLúNLVL�
dDOÕúDQODUÕQ� LúJ�F�� GHYUL� KHP� HQG�VWUL\HO� KHP� GH� |UJ�WVHO� SVLNRORMLGH� ROGXNoD�
GLNNDW�oHNHQ�ELU�NRQXGXU� �&DPSLRQ��������� ø\L�H÷LWLP�DOPÕú��HWNLQ�oDOÕúDQODUÕ�HOGH�
WXWPDN� LoLQ� \DSÕODQ� \|QHWVHO� KDWDODUÕQ� PDOL\HWLQL� G�ú�QHUHN� LQVDQODUÕQ� QHGHQ�
LúOHULQGHQ� D\UÕOGÕ÷ÕQÕ� DQODPD\D� oDOÕúDQ� DUDúWÕUPDODUÕQ� EXOJXODUÕ� GD� ROGXNoD� LOJLQo�
VRQXoODU�RUWD\D�NR\PDNWDGÕU��&DVFLR����������
�
gUJ�WVHO�ED÷OÕOÕN�KDNNÕQGDNL�G�ú�QFHOHU��ED÷OÕOÕ÷ÕQ�LúJ�F��GHYUL\OH�GH�LOLúNLOL�ROGX÷X�
LQDQFÕQÕ� GR÷XUPXúWXU�� øúJ�F�QH� LOLúNLQ� PDOL\HWOHU� G�ú�Q�OG�÷�QGH�� oDOÕúDQODUÕQ�
|UJ�WH� ED÷OÕOÕ÷Õ� DUWWÕUÕOGÕ÷ÕQGD� EX� PDOL\HWOHULQ� D]DODFD÷Õ� RUWD\D� oÕNDU�� $OOHQ� YH�
0H\HU� LVH�� ED÷OÕOÕ÷ÕQ� ELU� VRQXFX�RODUDN� \DOQÕ]FD� LúJ�F��GHYULQH� RGDNODQPDQÕQ� GDU�
DoÕOÕ�ELU�\DNODúÕP�RODFD÷Õ�J|U�ú�QGHGLU��2QODUD�J|UH��oDOÕúDQODUÕQ��Lú�PRWLYDV\RQX�GD�
HQ�D]�|UJ�WWH�NDOPD�YH\D�D\UÕOPD�NDUDUODUÕ�NDGDU�|QHPOLGLU��0H\HU��YH�$OOHQ����������
�
øOJLOL� ND\QDNODUGD�� LúJ�F�� GHYULQLQ� EHOLUOH\LFLOHUL� DUDVÕQGD� Lú� PRWLYDV\RQX� GD� \HU�
DOPDNWD�YH�Lú�PRWLYDV\RQX�LúH�NDWÕOÕP�YH�LúH�ED÷OÕOÕN�RODUDN�D\UÕOPDNWDGÕU��.DQXQJR��
������� 6RQ� \ÕOODUGD� LVH�� LúH� NDWÕOÕP�� LúH� ED÷OÕOÕN� YH� |UJ�WVHO� ED÷OÕOÕN� JLEL� IDUNOÕ�
WXWXPODUD� RGDNODQÕODUDN� |UJ�WVHO� GDYUDQÕú� DODQÕQD� \DUDUOÕ� NDWNÕODU� \DSÕOPÕúWÕU��
�6MREHUJ� � YH� 6YHUNH�� ������� øúH� NDWÕOÕP�� Lú� KD\DWÕQÕQ� ELUH\LQ� JHQHO� \DúDPÕQGD�
NDSODGÕ÷Õ�\HUL�GL÷HU�ELU�LIDGH�LOH�ELUH\LQ�KD\DW�DQOD\ÕúÕQGD�LúLQL�QH�G�]H\GH�PHUNH]�
DOGÕ÷ÕQÕ�LIDGH�HWPHNWHGLU��%X�NRQXODUGD�\DSÕODQ�oDOÕúPDODUÕQ�WHPHO�GD\DQDN�QRNWDVÕ��
LúH� YH\D� |UJ�WH� DLW� ROPD� GX\JXVXQXQ� oDOÕúDQODUÕ� LúWHQ� D\UÕOPD\D� GDKD� D]� H÷LOLPOL�
KDOH� JHWLULS� JHWLUHPH\HFH÷LGLU�� %ODX� YH� %RDO¶ÕQ� ������� ELU� X\JXODPDVÕQGD�� LúH�
NDWÕOÕPÕQ� JHOLúWLULOPHVL� ]RU� ROGX÷XQGD�� |UJ�WH� ED÷OÕOÕN� \DUDWPD� oDEDODUÕQÕQ� LúJ�F��
GHYULQL�D]DOPDGD�|QHPOL�KDOH�JHOHFH÷L�RUWD\D�NRQPXúWXU��6MREHUJ��YH�6YHUNH���������
øúWHQ� D\UÕOPD� H÷LOLPLQLQ� LúH� NDWÕOÕP� YH� |UJ�WVHO� ED÷OÕOÕN� LOH� QHJDWLI� \|QGH� LOLúNLOL�
ROGX÷XQD� GDLU� GHQH\VHO� NDQÕW� EXOXQPDVÕQD� UD÷PHQ� EX� IDNW|UOHULQ� LúH� ED÷OÕOÕNOD�
LOLúNLOHULQL� RUWD\D� NR\PDN� GD� |QHPOLGLU� �%URZQ�� ������� øúH� ED÷OÕOÕN�� oDOÕúDQODUÕQ�
\DSWÕNODUÕ� LúOHUGHQ�GX\GXNODUÕ�]HYN�YH�EX�LúL�\DSPD\Õ�V�UG�UPH\H�RODQ�LVWHNOHUL� LOH�
WDQÕPODQPDNWDGÕU�� øúOHULQH� ED÷OÕ� ELUH\OHU�� EDúND� IDDOL\HWOHUGHQ� oRN� NHQGL� LúOHUL\OH�
LOJLOHQPH�H÷LOLPLQGHGLUOHU��
�
<XNDUÕGD� GH÷LQLOGL÷L� � JLEL�� |UJ�WVHO� ED÷OÕOÕN� YH� LúWHQ� D\UÕOPD� QL\HWL� DUDVÕQGDNL�
LOLúNLOHUL� NRQX� DODQ� JHoPLú� oDOÕúPDODUÕQ� VRQXoODUÕ� EX� LNL� NDYUDP� DUDVÕQGD� QHJDWLI�
\|QGH�ELU�LOLúNL�ROGX÷XQX�J|VWHUPHNWHGLU��gUQH÷LQ�%ODX�YH�%RDO����������0RZGD\��
3RUWHU� YH� 6WHHUV¶ÕQ� |UJ�WVHO� ED÷OÕOÕN� DQNHWLQGHQ� DOGÕNODUÕ� �� VRUX� YH� LúWHQ� D\UÕOPD�
QL\HWLQL� |OoPHN� �]HUH� 0REOH\¶GHQ� � ������� X\DUODGÕNODUÕ� �� VRUX\X� NXOODQDUDN�
\DSWÕNODUÕ� DUDúWÕUPDGD�� EX� GH÷LúNHQOHU� DUDVÕQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� QHJDWLI�
\|QO�� ELU� LOLúNL� ELOGLUPLúOHUGLU�� 9RGHQEHUJ� � ������� YH� DUNDGDúODUÕ� GD�� |UJ�WVHO�
ED÷OÕOÕN� DQNHWLQLQ� �� VRUXVX� YH� D\UÕOPD� QL\HWLQL� |OoHQ� �� VRUX\X� EHQ]HU� ELU� LOLúNL�
EXOPXúODUGÕU��%DOIRXU�YH�:HFKOHU���������GD�LúWHQ�D\UÕOPD�QL\HWL�YH�|UJ�WVHO�ED÷OÕOÕN�
DUDVÕQGD�QHJDWLI�\|QGH��LOLúNL�HOGH�HWPLúWLU��.DFPDU�YG�����������
�
%ODX�YH�%RDO����������.DQXQJR¶QXQ���VRUXOXN�LúH�NDWÕOÕP�|OoH÷L�LOH�0RZGD\��3RUWHU�
YH�6WHHUV¶ÕQ�|UJ�WVHO�ED÷OÕOÕN�DQNHWLQGHQ�DOGÕNODUÕ���VRUX\X�NXOODQDUDN��LúH�NDWÕOÕP�YH�
|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGD�SR]LWLI�\|QO��LOLúNL�EXOPXúODUGÕU��&RRN�YH�:DOO���������LOH�
0RZGD\���������GH�EHQ]HU�LOLúNLOHUL�RUWD\D�oÕNDUPÕúODUGÕU��%X�VRQXoODU��LúH�NDWÕOÕP��
YH� |UJ�WVHO� ED÷OÕOÕN� DUDVÕQGD� SR]LWLI� \|QGH� ELU� LOLúNL� ROGX÷XQXQ� WDKPLQ� HGLOPHVLQH�
QHGHQ�ROPDNWDGÕU��.DFPDU�YG�����������
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$UDúWÕUPDGD��KL]PHW�VHNW|U�QGH�oDOÕúDQODU�HOH�DOÕQPÕú��KHP��|]HO�VHNW|UGHQ�KHP�GH�
NDPX� VHNW|U�QGHQ� ELUHU� NXUXPGD� DQNHW� X\JXODQPÕúWÕU�� %X� NXUXPODUGD� RUWD� YH� �VW�
G�]H\OHUGH� oDOÕúDQ� ���NLúL� DUDúWÕUPD�NDSVDPÕQD� DOÕQPÕú�� WRSODQDQ�YHULOHULQ� J|]GHQ�
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:LQGRZV�DGOÕ�LVWDWLVWLN�SDNHW�SURJUDPÕ\OD�GH÷HUOHQGLULOPLúWLU���
�
�����'H÷LúNHQOHU�YH�.XOODQÕODQ�gOoHNOHU�
gUJ�WVHO�%D÷OÕOÕN��0H\HU�YH�$OOHQ�������¶ÕQ�GX\JXVDO�ED÷OÕOÕN��GHYDP�ED÷OÕOÕ÷Õ�YH�
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UHYL]\RQXQD�DLW�VRQXoODU�GLNNDWH�DOÕQPÕúWÕU���
�
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�
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�
øúWHQ�$\UÕOPD�1L\HWL�� *DQHVDQ� YH�:HLW]� ������� EX� �� VRUXOXN� �� EDVDPDNOÕ� OLNHUW�
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���$UDúWÕUPD�%XOJXODUÕQÕQ�'H÷HUOHQGLULOPHVL�
�
�����'HPRJUDILN�'H÷HUOHU�
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\�NVHN� OLVDQV� YH\D� GRNWRUD� GHUHFHVLQH� VDKLSWLU�� �� ����¶L� ������� ���¶L� ������� ��
���¶�� ������� \Dú� JUXEXQD� GDKLO� RODQ� oDOÕúDQODUÕQ� E�\�N� oR÷XQOX÷XQX� HYOL� ELUH\OHU�
ROXúWXUPDNWDGÕU�����������dDOÕúDQODUÕQ������¶��LúOHWPHOHULQGH�ELU�\ÕOGDQ�D]�V�UHGLU�
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LVWDWLVWLNOHU�DúD÷ÕGDNL�WDEORGD�J|U�OPHNWHGLU���
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<Dú� ��� �������� �������

0HGHQL�KDO� ��� ������� ������
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�
�����)DNW|U�<�NOHUL�
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<XNDUÕGDNL� WDEORGD� J|U�OG�÷�� �]HUH�� GHYDP� ED÷OÕOÕ÷ÕQD� LOLúNLQ� ELU� VRUXQXQ� DQDOL]�
GÕúÕQGD�EÕUDNÕOPDVÕ�LOH��|UJ�WVHO�ED÷OÕ÷D�\|QHOLN�LIDGHOHU�EHNOHQGL÷L��]HUH��o�IDNW|U�
ROXúWXUPXúWXU��%X�IDNW|UOHUGH�W�P�LIDGHOHUH�LOLúNLQ�IDNW|U�\�NOHULQLQ����¶GHQ�E�\�N�
ROGX÷X�J|U�OPHNWHGLU���
�
�����'H÷LúNHQOHUH�øOLúNLQ�7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU�YH�.RUHODV\RQ�$QDOL]OHUL�
'X\JXVDO� ED÷OÕOÕN�� GHYDP� ED÷OÕOÕ÷Õ�� QRUPDWLI� ED÷OÕOÕN�� LúH� NDWÕOÕP�� LúH� ED÷OÕOÕN� YH�
LúWHQ�D\UÕOPD�QL\HWL�DUDVÕQGDNL�NRUHODV\RQODU�LQFHOHQPLú�YH����YH����G�]H\OHULQGH�
LVWDWLVWLNVHO� RODUDN� DQODPOÕ� LOLúNLOHU� WHVSLW� HGLOPLúWLU�� � $\QÕ� ]DPDQGD� GH÷LúNHQOHUH�
LOLúNLQ� RUWDODPD� YH� VWDQGDUW� VDSPD� GH÷HUOHUL� GH� 7DEOR� �¶GH� J|U�OG�÷�� �]HUH� HOGH�
HGLOPLúWLU��.RUHODV\RQ��DQDOL]OHUL�VRQXFX�HOGH�HGLOHQ�EXOJXODU�LOH�GH÷LúNHQOHULQ�LoVHO�
J�YHQLOLUOLN�NDWVD\ÕODUÕ��GD�7DEOR��¶GH�J|VWHULOPHNWHGLU���
�

7DEOR����'H÷LúNHQOHUH�LOLúNLQ�WDQÕPOD\ÕFÕ�LVWDWLVWLNOHU�
'H÷LúNHQ� 2UWDODPD�� 6WDQGDUW��VDSPD��

���'X\JXVDO�ED÷OÕOÕN� ������� ������
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D��'H÷LúNHQH�DLW�LoVHO�J�YHQLOLUOLN�GH÷HUL�

��.RUHODV\RQ����G�]H\LQGH�DQODPOÕGÕU�� �


�.RUHODV\RQ����G�]H\LQGH�DQODPOÕGÕU�
�
7DEOR� �¶GH� J|U�OG�÷�� �]HUH�� LúH� NDWÕOÕP� KDULFLQGH� LúWHQ� D\UÕOPD� QL\HWL� LOH� W�P�
GH÷LúNHQOHU� DUDVÕQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� QHJDWLI� \|QO�� LOLúNL� EHOLUOHQPLúWLU��
%X��VRQXFD�J|UH�oDOÕúDQODUÕQ��GX\JXVDO�ED÷OÕOÕN��GHYDP�ED÷OÕOÕ÷Õ��QRUPDWLI�ED÷OÕOÕN�YH�
LúH� ED÷OÕOÕN� G�]H\OHULQGH� DUWÕú� ROGX÷XQGD�� LúWHQ� D\UÕOPD� QL\HWL� D]DOPDNWDGÕU��
.RUHODV\RQ� NDWVD\ÕODUÕQÕQ� E�\�NO�÷�� GLNNDWH� DOÕQGÕ÷ÕQGD�� LúWHQ� D\UÕOPD� QL\HWL� LOH�
LOJLOL� HQ� J�oO�� LOLúNLQLQ� LúH� ED÷OÕOÕNOD� ROGX÷X� J|]H� oDUSPDNWDGÕU�� øúH� ED÷OÕOÕ÷Õ��
VÕUDVÕ\OD�GX\JXVDO�ED÷OÕOÕN��QRUPDWLI�ED÷OÕOÕN�YH�GHYDP�ED÷OÕOÕ÷Õ�L]OHPHNWHGLU���
�
gUJ�WVHO� ED÷OÕOÕN� ELOHúHQOHUL� DUDVÕQGD� GD� DQODPOÕ� G�]H\GH� J�oO�� NRUHODV\RQ�
J|U�OPHNWHGLU��'HYDP�ED÷OÕOÕ÷Õ� LOH� LúH�ED÷OÕOÕN� DUDVÕQGD� LVWDWVLWLNVHO�RODUDN�DQODPOÕ�
LOLúNL�EXOXQPD]NHQ��|UJ�WVHO�ED÷OÕOÕ÷ÕQ�W�P�ELOHúHQOHUL�LOH�LúH�ED÷OÕOÕN�YH�LúH�NDWÕOÕP�
GH÷LúNHQOHUL�DUDVÕQGD�SR]LWLI�\|QO��NRUHODV\RQODU�EHOLUOHQPLúWLU���
�
�
�
�
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dDOÕúDQODUÕQ� � GX\JXVDO� ED÷OÕOÕNODUÕ�� GHYDP� ED÷OÕOÕNODUÕ� YH� QRUPDWLI� ED÷OÕOÕNODUÕ�
�]HULQGH� HWNLOL� ROGX÷X� G�ú�Q�OHQ� LúH� NDWÕOÕP� YH� LúH� ED÷OÕOÕN� GH÷LúNHQOHULQH� LOLúNLQ�
NRUHODV\RQODU� LQFHOHQGLNWHQ� YH� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� LOLúNLOHU� RUWD\D�
oÕNDUÕOGÕNWDQ� VRQUD�� EX� LOLúNLOHULQ� UHJUHV\RQ� PRGHOOHUL\OH� GH� J|]GHQ� JHoLULOPHVLQH�
NDUDU�YHULOPLúWLU��gQFHOLNOH�GX\JXVDO�ED÷OÕOÕN��ED÷ÕPOÕ�GH÷LúNHQ�RODUDN�HOH�DOÕQPÕúWÕU��
LúH�NDWÕOÕP�YH�LúH�ED÷OÕOÕN�GH÷LúNHQOHUL�GH�ED÷ÕPVÕ]�GH÷LúNHQOHU�RODUDN�|QFH�D\UÕ�D\UÕ��
GDKD� VRQUD� GD� ELUOLNWH�PRGHOH� NDWÕODUDN� GH÷HUOHQGLUPHOHU� \DSÕOPÕú�� GHWHUPLQDV\RQ�
NDWVD\ÕODUÕQGD� YH� PRGHOOHULQ� DQODPOÕOÕN� NDWVD\ÕODUÕQGD� GH÷LúPHOHU� J|]OHQPLúWLU��
.XUXODQ�UHJUHV\RQ�PRGHOLQH�DLW�GH÷HUOHU�DúD÷ÕGDNL�WDEORGD�J|U�OPHNWHGLU���
�
7DEOR����'X\JXVDO�ED÷OÕN�LOH�LúH�NDWÕOÕP�YH�LúH�ED÷OÕOÕN�GH÷LúNHQOHUL�DUDVÕQGDNL�
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.XUXODQ� W�P� UHJUHV\RQ� PRGHOOHULQGH� UHJUHV\RQ� NDWVD\ÕODUÕQÕQ� YH� WDP� PRGHOOHULQ�
DQODPOÕ� ROGX÷X� J|U�OPHNWHGLU� �S��������<DOQÕ]FD� LúH� NDWÕOÕP� GH÷LúNHQL\OH� NXUXODQ�
PRGHOGH�5��������RODUDN�EXOXQXUNHQ��KHU�LNL�GH÷LúNHQ�GH�PRGHOGH�LNHQ�5�������¶H�
\�NVHOPLúWLU�� ��� YH� ��� PRGHOH� EDNÕOGÕ÷ÕQGD�� LúH� ED÷OÕOÕNWDNL� GH÷LúLPLQ�� GX\JXVDO�
ED÷OÕOÕNWD� LúH� NDWÕOÕPGDQ� GDKD� ID]OD� GH÷LúLPH� QHGHQ� ROGX÷X� J|U�OPHNWHGLU�� %X�
VRQXFD�J|UH��oDOÕúDQODUÕQ�|UJ�WH�GX\JXVDO�ED÷OÕOÕNODUÕ��]HULQGH�KHP�LúH�NDWÕOÕPODUÕQÕQ�
KHP� GH� LúOHULQH� ED÷OÕOÕNODUÕQÕQ� � HWNLOL� ROGX÷X� DQFDN�� LúH� ED÷OÕOÕ÷ÕQ� EX� HWNL\L� GDKD�
ID]OD�\DQVÕWDELOGL÷L�V|\OHQHELOLU��

%X� LOLúNLOHUL�EHOLUOHPHN��]HUH� LúOHPOHU�GHYDP�ED÷OÕOÕ÷Õ�YH�QRUPDWLI�ED÷OÕOÕN� LoLQ�GH�
D\UÕ�D\UÕ�WHNUDUODQPÕúWÕU���

�
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��� PRGHOH� EDNÕOGÕ÷ÕQGD�� LúH� NDWÕOÕP� GH÷LúNHQLQH� DLW� UHJUHV\RQ� NDWVD\ÕVÕQÕQ�
LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ROGX÷X� J|U�OPHNWH�� ��� PRGHOGH� LVH� LúH� ED÷OÕOÕN� \DOQÕ]�
EDúÕQD�PRGHOGH�LNHQ�PRGHOLQ�DQODPVÕ]�ROGX÷X�RUWD\D�oÕNPDNWDGÕU��S!�������%X�LNL�
GH÷LúNHQ�DUDVÕQGDNL�NRUHODV\RQ�NDWVD\ÕVÕQÕQ�GD� LVWDWLVWLNVHO�RODUDN�DQODPVÕ]�ROGX÷X�
7DEOR¶GD� J|U�OPHNWHGLU��+HU� LNL� GH÷LúNHQLQ� GH� DQDOL]H� NDWÕOGÕ÷Õ� ���PRGHOGH�GH� LúH�
NDWÕOÕPÕQ�HWNLVL� VDELW� WXWXOXUNHQ�� LúH�ED÷OÕOÕ÷D�DLW� UHJUHV\RQ�NDWVD\ÕVÕ�\LQH�DQODPVÕ]�
EXOXQPXúWXU��%XQD�J|UH��GHYDP�ED÷OÕOÕ÷ÕQGDNL�GH÷LúLPL�DoÕNODPDGD�LúH�NDWÕOÕPGDNL�
GH÷LúLP�HWNHQ�RODUDN�J|U�OPHNWHGLU���
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7DEOR����1RUPDWLI�ED÷OÕOÕN�LOH�LúH�NDWÕOÕP�YH�LúH�ED÷OÕOÕN�GH÷LúNHQOHUL�DUDVÕQGDNL�
LOLúNLOHUH�\|QHOLN�UHJUHV\RQ�PRGHOOHUL�VRQXoODUÕ�

%D÷ÕPOÕ�GH÷LúNHQ� %D÷ÕPVÕ]�GH÷LúNHQOHU�
'HWHUPLQDV\RQ�

NDWVD\ÕVÕ�
0RGHOLQ�DQODPOÕOÕN�

NDWVD\VÕ�
1RUPDWLI�ED÷OÕOÕN� øúH�NDWÕOÕP� øúH�ED÷OÕOÕN� 5�� 3�
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dDOÕúDQODUÕQ�|UJ�WH�KLVVHWWLNOHUL�QRUPDWLI�ED÷OÕOÕN��]HULQGH��LúH�NDWÕOÕP�YH�LúH�ED÷OÕOÕN�
GH÷LúNHQOHULQLQ� HWNLOHUL� DUDúWÕUÕOGÕ÷ÕQGD� LVH�� NXUXODQ� W�P� PRGHOOHULQ� LVWDWLVWLNVHO�
RODUDN�DQODPOÕ�ROGX÷X��S��������LúH�ED÷OÕOÕ÷ÕQ�\DOQÕ]�EDúÕQD�GDKD�ID]OD�HWNL\H�VDKLS�
ROGX÷X� J|U�OPHNWHGLU�� +HU� LNL� GH÷LúNHQ� D\QÕ� DQGD� DQDOL]H� VRNXOGX÷XQGD� LVH� LúH�
ED÷OÕOÕN�G�]H\L�VDELW�WXWXOGX÷XQGD�LúH�NDWÕOÕPÕQ�GDKD�HWNLOL�ROGX÷X�J|U�OPHNWHGLU�����
PRGHOH�DLW�5�¶QLQ�GDKD�\�NVHN�EXOXQPDVÕ�YH����PRGHOGH�GH�5�¶QLQ�GDKD�GD�DUWPDVÕ�
LúH�NDWÕOÕPÕQ�GDKD�HWNLOL�ELU�XQVXU�ROGX÷XQX�LIDGH�HGHELOLU���
�
'X\JXVDO� ED÷OÕOÕN�� GHYDP� ED÷OÕOÕ÷Õ� YH� QRUPDWLI� ED÷OÕOÕN� �]HULQGH� HWNLOL� ROGX÷X�
G�ú�Q�OHQ�LúH�ED÷OÕOÕN�YH�LúH�NDWÕOÕP�GH÷LúNHQOHULQH�LOLúNLQ�RODUDN�\DSÕODQ�DQDOL]OHUGH�
LVWDWLVWLNVHO� RODUDN� DQODPOÕ� � GR÷UXVDO� LOLúNLOHU�RUWD\D�oÕNDUÕOPÕúWÕU��gUJ�WVHO�ED÷OÕOÕN�
ELOHúHQOHULQLQ� LúWHQ� D\UÕOPD� QL\HWL� �]HULQGH� HWNLOL� ROXS� ROPDGÕ÷Õ� GD� LQFHOHQPLú� YH�
NXUXODQ�UHJUHV\RQ�PRGHOOHUL\OH�DúD÷ÕGDNL�WDEOR�RUWD\D�oÕNDUÕOPÕúWÕU���
�

7DEOR����øúWHQ�D\UÕOPD�QL\HWL�LOH�|UJ�WVHO�ED÷OÕOÕN�ELOHúHQOHUL�DUDVÕQGDNL�LOLúNLOHUH�
\|QHOLN�UHJUHV\RQ�PRGHOOHUL�VRQXoODUÕ�

%D÷ÕPOÕ�
GH÷LúNHQ�

%D÷ÕPVÕ]�GH÷LúNHQOHU�
'HWHUPLQDV\RQ�

NDWVD\ÕVÕ�
0RGHOLQ�DQODPOÕOÕN�

NDWVD\VÕ�
øúWHQ�D\UÕOPD�

QL\HWL�
'X\JXVDO�
ED÷OÕOÕN�

'HYDP�
ED÷OÕOÕ÷Õ�

1RUPDWLI�
ED÷OÕOÕN�

5�� 3�
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�5HJUHV\RQ�NDWVD\ÕVÕ����G�]H\LQGH�DQODPOÕGÕU���
�
'DKD�|QFH�NXUXODQ�UHJUHV\RQ�PRGHOOHULQH�EHQ]HU�úHNLOGH��|QFH�W�P�|UJ�WVHO�ED÷OÕOÕN�
ELOHúHQOHUL�D\UÕ�D\UÕ��VRQUD�LNLúHUOL�JUXSODU�KDOLQGH��HQ�VRQ�GD�W�P��ELUOLNWH�UHJUHV\RQ�
PRGHOLQH�GDKLO�HGLOPLúWLU��7�P�PRGHOOHULQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROGX÷X�RUWD\D�
oÕNDUÕOPÕú� � �S�������� HQ� \�NVHN� 5�¶QLQ� W�P� ED÷ÕPVÕ]� GH÷LúNHQOHULQ� PRGHOH� GDKLO�
HGLOGL÷LQGH� RUWD\D� oÕNWÕ÷Õ� J|U�OP�úW�U�� $QFDN� EX� GXUXPGD� QRUPDWLI� ED÷OÕOÕN� YH�
GHYDP� ED÷OÕOÕ÷ÕQD� LOLúNLQ� NDWVD\ÕODUÕQ� DQODPVÕ]ODúWÕ÷Õ� J|U�OPHNWHGLU�� 7DEOR\D�
EDNÕOGÕ÷ÕQGD��W�P�UHJUHV\RQ�NDWVD\ÕODUÕQÕQ�QHJDWLI�ROGX÷X�J|U�OPHNWHGLU��'DKD�|QFH�
EHOLUOHQGL÷L�JLEL��LúWHQ�D\UÕOPD�QL\HWLQH�LOLúNLQ�W�P�NRUHODV\RQ�NDWVD\ÕODUÕ�GD�QHJDWLI�
RODUDN� EXOXQPXúWXU�� dDOÕúDQODUÕQ� GX\JXVDO� ED÷OÕOÕN�� GHYDP� ED÷OÕOÕ÷Õ� YH� QRUPDWLI�
ED÷OÕOÕN�G�]H\OHUL�DUWWÕNoD�LúWHQ�D\UÕOPD�QL\HWOHUL�EHOLUOL�|Oo�OHUGH�D]DOPDNWDGÕU��

�



øú�0RWLYDV\RQXQXQ�dDOÕúDQ�%D÷OÕOÕ÷Õ�YH��øúWHQ�$\UÕOPD�(÷LOLPL�h]HULQGHNL�(WNLOHUL���� ��

'X\JXVDO�ED÷OÕOÕN��GHYDP�ED÷OÕOÕ÷Õ�YH�QRUPDWLI�ED÷OÕOÕN�GH÷LúNHQOHUL\OH�D\UÕ�PRGHOOHU�
ROXúWXUXOGX÷XQGD� W�P�QH�DLW� � UHJUHV\RQ�NDWVD\ÕODUÕQÕQ�DQODPOÕ�ROGX÷X�DQFDN�EXQODU�
LoLQGH� HQ� \�NVHN� 5�¶QLQ� GX\JXVDO� ED÷OÕOÕN� LOH� NXUXODQ� PRGHOGH� RUWD\D� oÕNWÕ÷Õ�
J|U�OPHNWHGLU�� ��� PRGHOGH� GHYDP� ED÷OÕOÕ÷Õ� YH� ]RUXQOX� ED÷OÕOÕ÷ÕQ� ELUOLNWH� PRGHOH�
NDWÕOGÕ÷Õ�� ]RUXQOX� ED÷OÕOÕ÷D� LOLúNLQ� UHJUHV\RQ� NDWVD\ÕVÕQÕQ� DQODPOÕ÷ÕQÕ� NRUXGX÷XQX�
DQFDN�� GHYDP� ED÷OÕOÕ÷ÕQD� LOLúNLQ� NDWVD\ÕQÕQ� DQODPVÕ]ODúWÕ÷Õ� J|U�OPHNWHGLU�� ��� YH� ���
PRGHOOHUH� EDNÕOGÕ÷ÕQGD� GD�� HWNLQ� ED÷OÕNOD� ELUOLNWH� PRGHOH� DOÕQDQ� GH÷LúNHQOHUH� DLW�
NDWVD\ÕODUÕQ� GD� DQODPVÕ]ODúWÕ÷Õ� J|U�OPHNWHGLU�� %XQD� J|UH�� W�P� ELOHúHQOHU� D\UÕ� D\UÕ�
DQODPOÕGÕU�DQFDN��GHYDP�ED÷OÕOÕ÷Õ�YH�QRUPDWLI�ED÷OÕOÕN��GX\JXVDO�ED÷OÕOÕN�LOH�ELU�DUD\D�
JHOGL÷LQGH� DQODPOÕOÕNODUÕQÕ� \LWLUPHNWHGLU�� %X� VRQXo� ���� ���� ��� YH� ��� PRGHOOHUGH� GH�
J|U�OPHNWHGLU�� 'X\JXVDO� ED÷OÕOÕN� GL÷HUOHULQLQ� HWNLOHUL� VDELW� WXWXOGX÷XQGD�� LúWHQ�
D\UÕOPD�QL\HWL��]HULQGHNL�HQ�|QHPOL�HWNHQ�RODUDN�NDEXO�HGLOHELOLU�����YH����PRGHOOHUGH�
J|U�OG�÷��JLEL��LNLQFL�VÕUDGD�QRUPDWLI�ED÷OÕOÕN�JHOPHNWHGLU��'HYDP�ED÷OÕOÕ÷Õ\OD�LOJLOL�
RODUDN�NXUXODQ�PRGHOOHUGH�LVH��EX�GH÷LúNHQH�DLW�NDWVD\Õ�\DOQÕ]FD����PRGHOGH�DQODPOÕ�
RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��5HJUHV\RQ�DQDOL]OHUL� VRQXFXQGD�RU\D�oÕNDQ� �GHQH\VHO�
DUDúWÕUPD�PRGHOL�ùHNLO��¶GH�J|U�OPHNWHGLU��%X� úHNLOGH�� LúH�ED÷OÕOÕN�YH� LúH�NDWÕOÕPÕQ�
|UJ�WH� ED÷OÕOÕN� ELOHúHQOHULQLQ� �]HULQGHNL� WRSOX� HWNLOHUL� LOH� |UJ�WH� ED÷OÕOÕN�
ELOHúHQOHULQLQ�LúWHQ�D\UÕOPD�H÷LOLPL��]HULQGHNL�WRSOX�HWNLOHUL�J|U�OPHNWHGLU���
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ùHNLO����'HQH\VHO�DUDúWÕUPD�PRGHOL�
�
���6RQXo�YH�gQHULOHU�
%X�oDOÕúPD�$OOHQ�YH�0H\HU¶LQ�|UJ�WVHO�ED÷OÕOÕN�PRGHOLQLQ�GX\JXVDO�ED÷OÕOÕN��GHYDP�
ED÷OÕOÕ÷Õ� YH� QRUPDWLI� ED÷OÕOÕN� ER\XWODUÕQÕ� DQDOL]� HWPHN�� LúH� NDWÕOÕP� YH� LúH� ED÷OÕOÕN�
GH÷LúNHQOHULQLQ�EX�ER\XWODU��]HULQGHNL�HWNLVLQL�DUDúWÕUPDN��]HUH�JHUoHNOHúWLULOPLúWLU��
gUJ�WVHO� ED÷OÕOÕN� KDNNÕQGDNL� IDUNOÕ� NDYUDPVDO� WDQÕPODPDODUGDQ� KDUHNHWOH�� EX�
NDYUDPÕQ� NDSVDPOÕ� ELU� WDQÕPODQPDVÕ� \DSÕOPÕú�� |UJ�WVHO� ED÷OÕOÕN� LOH� LOLúNLOL� ROGX÷X�
G�ú�Q�OHQ�YH�LOJLOL�ND\QDNODUGD�oR÷XQOXNOD�\HU�YHULOHQ�NDYUDPODUD�GH÷LQLOPLúWLU���

gUJ�WVHO� ED÷OÕOÕN� NRQXVXQGD� V|]�� JHoHQ� SHN� oRN� oDOÕúPDQÕQ� DNVLQH� EX� oDOÕúPDGD�
\Dú��FLQVL\HW��KL]PHW�\ÕOÕ��H÷LWLP�G�]H\L�JLEL�GH÷LúNHQOHU�LOH��|UJ�WH�ED÷OÕOÕN�DUDVÕQGD�
LVWDWLVWLNVHO� RODUDN� DQODPOÕ� LOLúNLOHUH� UDVWODQDPDPÕúWÕU�� $QFDN�� |UJ�WVHO� ED÷OÕOÕN�
ELOHúHQOHULQLQ� LúWHQ� D\UÕOPD� QL\HWL� �]HULQGHNL� HWNLOHUL� GH� DUDúWÕUÕOPÕú� ED]Õ� oDUSÕFÕ�
EXOJXODU� HOGH� HGLOPLúWLU�� $QDOL]OHU�� |QFHOLNOH� GH÷LúNHQOHU� �]HULQGH� JHUoHNOHúWLULOHQ�
IDNW|U�DQDOL]OHUL\OH�EDúODWÕOPÕú��KHU�GH÷LúNHQH� LOLúNLQ� LoVHO�J�YHQLOLUOLN�GH÷HUOHUL�YH�
GH÷LúNHOHU�DUDVÕ�NRUHODV\RQODU�GD�RUWD\D�NRQPXúWXU����

dDOÕúDQODUÕQ� |UJ�WH� ED÷OÕOÕ÷ÕQÕQ� ER\XWODUÕ� �]HULQGH� JHUoHNOHúWLULOHQ� EX� oDOÕúPD��
ELUH\OHULQ�|UJ�WH�ED÷OÕOÕ÷ÕQÕ�DQODPD�YH�DUWWÕUPDN�LOH�LOJLOHQHQ�NLúLOHUH�|QHPOL�ELOJLOHU�
VXQPDNWDGÕU�� 'X\JXVDO� ED÷OÕOÕN�� GHYDP� ED÷OÕOÕ÷Õ� YH� QRUPDWLI� ED÷OÕOÕN� DUDVÕQGD�
DQODPOÕ�NRUHODV\RQODU�WHVSLW�HGLOPLú�HQ�J�oO��LOLúNLQLQ�GX\JXVDO�ED÷OÕOÕN�YH�QRUPDWLI�
ED÷OÕOÕN�DUDVÕQGD�ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU��%X�EXOJX\D�J|UH��oDOÕúDQODUÕQ�|UJ�W�Q�

øúH�ED÷OÕOÕN�

øúH�NDWÕOÕP�

'X\JXVDO�ED÷OÕOÕN�

'HYDP�ED÷OÕOÕ÷Õ�

1RUPDWLI��ED÷OÕOÕN�

øúWHQ�D\UÕOPD�
QL\HWL�
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GH÷HUOHULQH� YH� DPDoODUÕQD� RODQ� LQDQFÕ� YH� ED÷OÕOÕ÷Õ� DUWWÕNoD�� |UJ�WWHQ� D\UÕOPDPD�
NRQXVXQGD�KLVVHWWLNOHUL�DKODNL�VRUXPOXOXN�GD�J�oO��ELoLPGH�DUWPDNWDGÕU����%HOLUOHQHQ�
GL÷HU� NRUHODV\RQODUD� J|UH� GH�� oDOÕúDQODUÕQ� |UJ�WWHQ� D\UÕOPD\Õ� J|]H� DODPDPDODUÕ� LOH�
RUWD\D� oÕNDQ� GHYDP� ED÷OÕOÕ÷Õ� DUWWÕNoD� GD� QRUPDWLI� ED÷OÕOÕN� \�NVHOPHNWHGLU��
dDOÕúDQODUÕQ� LúH� NDWÕOÕP� YH� LúH� ED÷OÕOÕN� G�]H\OHUL� \�NVHOGLNoH�� |UJ�W� DPDoODUÕQD� YH�
GH÷HUOHULQH�GH�ED÷OÕOÕNODUÕ�DUWPDNWDGÕU��1RUPDWLI�ED÷OÕOÕN�V|]�NRQXVX�ROGX÷XQGD�GD�
EHQ]HU� GXUXP� RUWD\D� oÕNPDNWD� DQFDN�� GHYDP� ED÷OÕOÕ÷Õ� LOH� LúH� ED÷OÕOÕN� DUDVÕQGD�
LVWDWLVWLNVHO� RODUDN� DQODPOÕ� LOLúNL� EXOXQPDPDNWDGÕU�� øúWHQ� D\UÕOPD� QL\HWLQLQ� W�P�
GH÷LúNHQOHUOH� QHJDWLI� \|QO�� LOLúNLVL� EXOXQPDNWDGÕU�� %XQD� J|UH� oDOÕúDQODUÕQ� LúH�
ED÷OÕOÕ÷Õ�� LúH� NDWÕOÕPÕ�� |UJ�WH� GX\JXVDO� ED÷OÕOÕ÷Õ�� GHYDP� ED÷OÕOÕ÷Õ� YH� QRUPDWLI�
ED÷OÕOÕ÷Õ� DUWWÕNoD�� LúWHQ� D\UÕOPD� QL\HWOHUL� GH� D]DOPDNWDGÕU�� � 'X\JXVDO� ED÷OÕOÕN�
�]HULQGHNL� HQ� |QHPOL� HWNLQLQ� LúH� ED÷OÕOÕN�� GHYDP� ED÷OÕOÕ÷Õ� �]HULQGHNL� HQ� |QHPOL�
HWNLQLQ� LVH� LúH� NDWÕOÕP� � ROGX÷X� J|U�OPHNWHGLU�� 5HJUHV\RQ� DQDOL]OHUL� GLNNDWH�
DOÕQGÕ÷ÕQGD�EX�oDOÕúPDQÕQ�HQ�oDUSÕFÕ�EXOJXODUÕQGDQ�ELUL��GX\JXVDO�ED÷OÕOÕ÷ÕQ�\DOQÕ]FD�
LúH�ED÷OÕOÕN��GHYDP�ED÷OÕOÕ÷Õ�YH�QRUPDWLI�ED÷OÕOÕ÷ÕQ�GD�\DOQÕ]FD�LúH�NDWÕOÕP�LOH�LOLúNLOL�
ROPDVÕGÕU�� 'L÷HU� \DQGDQ�� GX\JXVDO� ED÷OÕOÕN� LúWHQ� \DUÕOPD� H÷LOLPL� �]HULQGH� GL÷HU�
ED÷OÕOÕN�ELoLPOHULQGHQ�GDKD�HWLOL�J|U�OPHNWHGLU���
�
%HOLUOL� VHNW|UOHUGH� oDOÕúDQODUÕQ� |UJ�WH� ED÷OÕOÕ÷Õ� KDNNÕQGD� GDKD� ID]OD� ELOJL� VDKLEL�
ROPDN�LoLQ��JHOHFHN�oDOÕúPDODUÕQ�|UJ�WH�ED÷OÕOÕ÷ÕQ�IDUNOÕ�ER\XWODUÕ� LOH�GL÷HU�ELUH\VHO�
YH� |UJ�WVHO� GH÷LúNHQOHU� DUDVÕQGDNL� LOLúNLOHUH� \|QHOPHVL� ID\GDOÕ� RODELOLU�� $\QÕ�
]DPDQGD�\DSÕODFDN� oDOÕúPDODU�� |UJ�W�Q�\DSÕVDO� |]HOOLNOHULQL�� ELUH\LQ�|UJ�W� LoLQGHNL�
URO�Q��ELUH\LQ�YH�Lú�GHQH\LPL\OH�LOJLOL�HWNLOHUL�HOH�DODUDN�JHUoHNOHúWLULOHELOLU��gUJ�WVHO�
ED÷OÕOÕ÷ÕQ� ER\XWODUÕQÕ� ELUHU� ED÷ÕPVÕ]� GH÷LúNHQ� RODUDN� G�ú�QHUHN�� oDOÕúDQODUÕQ�
SHUIRUPDQVÕ� �]HULQGHNL� HWNLOHULQL� DUDúWÕUDQ� oDOÕúPDODUÕQ� \DSÕOPDVÕ� GD� |QHULOHELOLU��
%XQODUÕQ� \DQÕQGD� |UQHNOHP� VD\ÕVÕ� DUWWÕUÕODUDN� \DSÕODFDN� oDOÕúPDODUGD�� NDGÕQ� YH�
HUNHNOHULQ� � |UJ�WH� ED÷OÕOÕN� G�]H\OHULQLQ� NDUúÕODúWÕUÕOPDVÕ�� IDUNOÕ� VHNW|UOHUGH�
oDOÕúDQODUÕQ� GD� |UQHNOHP� NDSVDPÕQD� DOÕQPDVÕ� ID\GDOÕ� RODELOLU�� .�OW�U�Q� |UJ�WVHO�
GH÷LúNHQOHU� �]HULQGH� |QHPOL� � HWNL\H� VDKLS� ROGX÷X� ED]Õ� oDOÕúPDODUGD� RUWD\D�
NRQXOPXúWXU�� )DUNOÕ� N�OW�UOHUGH� YH� IDUNOÕ� WRSOXPODUGD� oDOÕúDQODUÕQ� |UJ�WH�
ED÷OÕOÕNODUÕQÕ� N�OW�UHO� GH÷LúNHQOHUL� GH� HOH� DODUDN� LQFHOHPHN� GH� DODQD� NDWNÕGD�
EXOXQDELOLU���
�
5HIHUDQVODU�
%$/)285�� '�/��� :(&+6/(5�� %�� �������� 2UJDQL]DWLRQDO� FRPPLWPHQW��

$QWHFHGHQWV� DQG� RXWFRPHV� LQ� SXEOLF� RUJDQL]DWLRQV�� 3XEOLF� 3URGXFWLYLW\� DQG�
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