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-XUQɚO� Ɉދ]EɟNLVWɨQ� 5ɟVɪXEOLNɚVL� ɈOL\� WD¶OLP�� IɚQ� Yɚ� LQQɨYɚWVL\ɚOɚU�
Yɚ]LUOLJL�KX]XULGɚJL�ɈȺ.�5ɚ\ɨVɚWLQLQJ��������\LO�����L\XQGɚJL�����VɨQ�TɚUɨUL�
ELOɚQ� ɪɟGɚJɨJLNɚ� Yɚ� ɪVLɯɨOɨJL\ɚ� IɚQOɚUL� Eɨދ\LFKɚ� GLVVɟUWɚWVL\ɚ� LVKOɚUL�
QɚWLMɚOɚUL� \X]ɚVLGɚQ� LOPL\� PɚTɨOɚOɚU� FKɨɪ ɟWLOLVKL� Oɨ]LP� EɨދOJɚQ� ]ɚUXUL\�
QɚVKUOɚU�Uɨދ\ɯɚWLJɚ�NLULWLOJɚQ�
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ɊVLɯɨOɨJL\ɚ�IɚQOɚUL�Eɨµ\LFKɚ�IɚOVɚIɚ�GɨNWɨUL��ɊK'���GɨWVɟQW
7Ⱥ+5,5,<Ⱥ7�.ȿ1*Ⱥ6+,�Ⱥ¶=Ɉ/Ⱥ5,

Ʉɭɥɟɲɨɜ�ȼɚɥɟɪɢɣ�ȼɥɚɞɢɦɢɪɨɜɢɱ� � ɪɟGɚJɨJLNɚ� IɚQOɚUL�GɨNWɨUL��ɪUɨIɟVVɨU�5ɨVVL\ɚ�)ɚQOɚU�ɚNɚGɟPL\ɚVLQLQJ�
ɚNɚGɟPLJL��8NUɚLQɚ��

ȺQGUL\ɟQNɨ� <ɟOɟQɚ� 9ɚVLO\ɟYQɚ� � ɪɟGɚJɨJLNɚ� IɚQOɚUL� GɨNWɨUL�� ɪUɨIɟVVɨU� �1ɨYɨVLELUVN� GɚYOɚW� ɪɟGɚJɨJLNɚ�
XQLYɟUVLWɟWL�)L]LNɚ��PɚWɟPɚWLNɚ��ɚɯEɨUɨW�Yɚ�WɟɯQɨOɨJL\ɚ�WD¶OLPL�LQVWLWXWL��1ɨYɨVLELUVN��5ɨVVL\ɚ��

5ɨPP� 7ɚW\ɚQɚ� ȺOɟNVɚQGUɨYQɚ� � ɪɟGɚJɨJLNɚ� IɚQOɚUL� GɨNWɨUL�� ɪUɨIɟVVɨU� �1ɨYɨVLELUVN� GɚYOɚW� ɪɟGɚJɨJLNɚ�
XQLYɟUVLWɟWL�7ɚULɯ��JXPɚQLWɚU�Yɚ�LMWLPɨL\�WD¶OLP LQVWLWXWL��1ɨYɨVLELUVN��5ɨVVL\ɚ��

ȿNɨ�6UL�0ɚUJLɚQWL�� *XQɚGɚUPɚ�XQLYɟUVWLWɟWL�UɟNWɨUL��LTWLVɨGL\ɨW�IɚQOɚUL�GɨNWɨUL��ɪUɨIɟVVɨU��,QGɨQɟ]L\ɚ��
ɏɚPLGɨY�ɈELGMɨQ�ɏɚIL]ɨYLFK�� %XɯɨUɨ�GɚYOɚW�XQLYɟUVLWɟWL�UɟNWɨUL��LTWLVɨGL\ɨW�IɚQOɚUL�GɨNWɨUL��ɪUɨIɟVVɨU�
=ɚULɪɨY�/ɨFKLQ�5XVWɚPɨYLFK� � ɪɟGɚJɨJLNɚ� IɚQOɚUL� GɨNWɨUL� �'6F��� ɪUɨIɟVVɨU� �Ɉµ]EɟNLVWɨQ�5ɟVɪXEOLNɚVL�ɈOL\�

WD¶OLP��IɚQ Yɚ�LQQɨYɚWVL\ɚOɚU�Yɚ]LUOLJL�KX]XULGɚJL�ɈOL\� WD¶OLPQL�ULYɨMOɚQWLULVK�LOPL\�WɚGTLTɨW�PɚUNɚ]L��ɈµTXY�XVOXEL\�
IɚɨOL\ɚWQL�WɚNɨPLOOɚVKWLULVK�EɨVKTɚUPɚ�EɨVKOLJµL��

1ɚ]ɚUɨY� ȺNPɚO� 0ɚUGɨQɨYLFK � ɪVLɯɨOɨJL\ɚ� IɚQOɚUL� GɨNWɨUL� �'6F��� ɪUɨIɟVVɨU� �%XɯɨUɨ� GɚYOɚW� XQLYɟUVLWɟWL�
³ɊVLɯɨOɨJL\ɚ´�NɚIɟGUɚVL�PXGLUL��

4ɨGLUɨY� Ⱥ]L]MɨQ� ȺQYɚUɨYLFK� � LTWLVɨGL\ɨW IɚQOɚUL� GɨNWɨUL� �'6F��� GɨWVɟQW� �%XɯɨUɨ� GɚYOɚW� XQLYɟUVLWɟWL� 7ɚELL\�
IɚQOɚU�Yɚ�ɚJUɨELɨWɟɯQɨOɨJL\ɚ�IɚNXOWɟWL�GɟNɚQL��

'ɚYOɚWɨY� 6XɯUɨE� 6ɚ\LWMɨQɨYLFK � LTWLVɨGL\ɨW� IɚQOɚUL� Eɨµ\LFKɚ IɚOVɚIɚ GɨNWɨUL� �ɊK'��� GɨWVɟQW� �%XɯɨUɨ� GɚYOɚW�
XQLYɟUVLWɟWL�ɈµTXY�XVOXEL\�GɟɪɚUWɚPɟQW�EɨVKOLJµL��

$GL]RY� %RELU� %DɯWL\RURYLFK� � LTWLVɨGL\ɨW� IɚQOɚUL� Eɨµ\LFKɚ� IɚOVɚIɚ� GɨNWɨUL� �ɊK'��� GɨWVɟQW� �%XɯɨUɨ� GɚYOɚW�
XQLYɟUVLWɟWL�0ROL\DODVKWLULVK��LTWLVRGL\�ULYRMODQWLULVKQL�UHMDODVKWLULVK�GHɪDUWDPHQWL�EɨVKOLJµL��

ɊɚɯUXWGLQɨY�6KXNULGGLQ�,O\ɨVɨYLFK�± VL\ɨVL\�IɚQOɚU�GɨNWɨUL��ɪUɨIɟVVɨU��ɈULɟQWɚO�XQLYɟUVLWɟQLQJ�³,TWLVɨGL\ɨW�Yɚ�
WXUL]P´�NɚIɟGUɚVL�ɪUɨIɟVVɨUL�

ȺNUɚPɨYɚ 6KɚɯQɨ]ɚ ȺEUɨUɨYQɚ � ɪɟGɚJɨJLNɚ� IɚQOɚUL� QɨP]ɨGL�� ɪUɨIɟVVɨU� �Ɉµ]EɟNLVWɨQ�5ɟVɪXEOLNɚVL� -ɚPɨɚW�
ɯɚYIVL]OLJL�XQLYɟUVLWɟWL��+ɚUEL\�YɚWɚQɪɚUYɚUOLN��Pɚ¶QɚYL\�Pɚ¶ULIL\ WɚUEL\ɚ Yɚ \ɨVKOɚU�ELOɚQ LMWLPɨL\ LVKOɚVK�NɚIɟGUɚVL�
EɨVKOLJµL��ɪɨGɪɨONɨYQLN��

0ɚPɚQɚ]ɚUɨYɚ 1ɚUJL]ɚ .ɨPLOGMɚQɨYQɚ � ɪɟGɚJɨJLNɚ IɚQOɚUL�GɨNWɨUL��'6F���GɨWVɟQW��ɈULɟQWɚO�XQLYɟUVLWɟQLQJ�
³,TWLVɨGL\ɨW�Yɚ WXUL]P´�NɚIɟGUɚVL�ɪUɨIɟVVɨUL�

ɈVWɚQɨY�6KXKUɚW�6KɚULIɨYLFK�� ɪVLɯɨOɨJL\ɚ�IɚQOɚUL�Eɨµ\LFKɚ�IɚOVɚIɚ�GɨNWɨUL��ɊK'����%XɯɨUɨ�GɚYOɚW�XQLYɟUVLWɟWL�
ɪVLɯɨOɨJL\ɚ�NɚIɟGUɚVL�GɨWVɟQWL��

5XVWɚPɨY� 6KɚYNɚW� 6KXKUɚW� ɨµJµOL � ɪVLɯɨOɨJL\ɚ� IɚQOɚUL� Eɨ¶\LFKɚ� IɚOVɚIɚ� GɨNWɨUL� �ɊK'��� �%XɯɨUɨ� GɚYOɚW�
XQLYɟUVLWɟWL�³ɊVLɯɨOɨJL\ɚ´�NɚIɟGUɚVL�GɨWVɟQWL��

'LOɨYɚ� 1ɚUJL]ɚ� *ɚ\EXOOɚ\ɟYQɚ� � ɪɟGɚJɨJLNɚ� IɚQOɚUL� GɨNWɨUL� �'6F��� ɪUɨIɟVVɨU� �%XɯɨUɨ� GɚYOɚW� XQLYɟUVLWɟWL�
.ɟQJɚVK�NɨWLEL��

ɈOLPɨY�6KLULQEɨ\�6KɚUɨIɨYLFK�� ɪɟGɚJɨJLNɚ�IɚQOɚUL�GɨNWɨUL��ɪUɨIɟVVɨU��%XɯɨUɨ�GɚYOɚW�XQLYɟUVLWɟWL�ɊɟGɚJɨJLNɚ�
NɚIɟGUɚVL�PXGLUL��

+ɚPUɨ\ɟY� ȺOLMɨQ� 5ɨދ]LTXOɨYLFK� � ɪɟGɚJɨJLNɚ� IɚQOɚUL� GɨNWɨUL� �'6F��� ɪUɨIɟVVɨU� �%XɯɨUɨ� GɚYOɚW� XQLYɟUVLWɟWL�
%ɨVKOɚQJµLFK�WD¶OLP PɟWɨGLNɚVL�NɚIɟGUɚVL�PXGLUL��

*µɨIXUɨY� Ⱥ]L]EɟN� 8PɚUMɨQɨYLFK� � ɪVLɯɨOɨJL\ɚ� IɚQOɚUL� GɨNWɨUL� �'6F��� GɨWVɟQW�� �)ɚUJµɨQɚ� GɚYOɚW� XQLYɟUVLWɟWL�
0ɚJLVWUɚWXUɚ�Eɨ¶OLPL�EɨVKOLJµL��

,VPɚWɨYɚ 'LOɚIUX]� 7X\PXUɚWɨYQɚ � ɪVLɯɨOɨJL\ɚ� IɚQOɚUL� Eɨµ\LFKɚ� IɚOVɚIɚ� GɨNWɨUL� �ɊK'��� �%XɯɨUɨ� GɚYOɚW�
XQLYɟUVLWɟWL�³ɊVLɯɨOɨJL\ɚ´�NɚIɟGUɚVL�GɨWVɟQWL��

$WDER\HY�1R]LPMRQ�%RERMRQ�RµJµOL� � ILOɨOɨJL\ɚ� IɚQOɚUL� GɨNWɨUL�� ɪUɨIɟVVɨU� �%X[RUR� GDYODW� XQLYHUVLWHWL� [RULML\�
WLOODU�IDNXOWHWL�GHNDQL��

ɏɨWɚPɨY�6KXɯUɚW�1ɨVLUɨYLFK � ɪɟGɚJɨJLNɚ� IɚQOɚUL�Eɨ¶\LFKɚ� IɚOVɚIɚ�GɨNWɨUL��ɊK'����Ɉµ]EɟNLVWɨQ�5ɟVɪXEOLNɚVL�
0LOOL\�JYɚUGL\ɚVL�+ɚUEL\�WɟɯQLN�LQVWLWXWL�*XPɚQLWɚU�Yɚ�LMWLPɨL\�IɚQOɚU�NɚIɟGUɚVL�GɨWVɟQWL��

7XUGL\ɟY� %ɟɯUX]� 6ɨELUɨYLFK � IɚOVɚIɚ� IɚQOɚUL� Eɨ¶\LFKɚ� IɚOVɚIɚ� GɨNWɨUL� �ɊK'��� �%XɯɨUɨ� GɚYOɚW� XQLYɟUVLWɟWL�
³<XULVɪUXGɟQVL\ɚ��LMWLPɨL\�VL\ɨVL\�IɚQOɚU�NɚIɟGUɚVL�GɨWVɟQWL��

)ɚ\]L\ɟYɚ 8PLGɚ ȺVɚGɨYQɚ � ɪɟGɚJɨJLNɚ IɚQOɚUL� Eɨµ\LFKɚ� IɚOVɚIɚ�GɨNWɨUL� �ɊK'��� �%XɯɨUɨ�GɚYOɚW�XQLYɟUVLWɟWL�
³,QVɨQ�UɟVXUVOɚULQL�EɨVKTɚULVK�GɟɪɚUWɚPɟQWL�EɨVKOLJµL��

0XɯOLVRY� 6RGLTMRQ� 6DLGMRQRYLFK � ɪɟGɚJɨJLNɚ� IɚQOɚUL� Eɨµ\LFKɚ� IɚOVɚIɚ� GɨNWɨUL� �ɊK'��� �%XɯɨUɨ� GɚYOɚW�
XQLYɟUVLWɟWL�³$ɯERURW�WL]LPODUL�YD�UDTDPOL�WHɯQRORJL\DODU�NDIHGUDVL�GRWVHQWL��

ȺɯPɚGɨY� 1ɚ]LUMRQ 5ɚKPɚW� ɨµJµOL� � ɪVLɯɨOɨJL\ɚ IɚQOɚUL� Eɨµ\LFKɚ� IɚOVɚIɚ� GɨNWɨUL� �ɊK'��� �%XɯɨUɨ� GɚYOɚW�
XQLYɟUVLWɟWL�³ɊVLɯɨOɨJL\ɚ´�NɚIɟGUɚVL�NɚWWɚ ɨµTLWXYFKLVL��

8]RTRY�$VOLGGLQ�0H[ULWGLQRYLFK � ɪɟGɚJɨJLNɚ�IɚQOɚUL�Eɨµ\LFKɚ�IɚOVɚIɚ�GɨNWɨUL��ɊK'���GRWVHQW��%X[RUR�GDYODW
SHGDJRJLND�LQVWLWXWL�+DUEL\�WD¶OLP�IDNXOWHWL�ERVKOLJµLQLQJ�RµTXY�LVKODUL�ERµ\LFKD�RµULQERVDUL��

$WD[RµMD\HYD�6KD[OR�$QYDURYQD� � ɪVLɯɨOɨJL\ɚ� IɚQOɚUL� Eɨµ\LFKɚ� IɚOVɚIɚ�GɨNWɨUL� �ɊK'���GRWVHQW� �8QLYHUVLW\ RI�
%XVLQHVV� DQG� 6FLHQFH�2OL\� WD¶OLP�PXDVVDVDVL� ³,OPL\� WDGTLTRW�� LQQRYDWVL\DODU�� LOPL\� SHGDJRJLN� NDGUODU� WD\\RUODVK�
ERµOLPL´ ERVKOLJµL��

0ɚV¶XO�NɨWLE�
'ɟKTɨQEɨ\ɟY�6KɨKMɚKɨQ�Ɉ\EɟN�ɨµJµOL�± %XɯɨUɨ�GɚYOɚW�XQLYɟUVLWɟWL ɊVLɯɨOɨJL\ɚ�NɚIɟGUɚVL�ɨµTLWXYFKLVL

-XUQDO�2ދ]EHNLVWRQ�PDWEXRW�YD�D[ERURW�DJHQWOLJL�%X[RUR�YLOR\DW�PDWEXRW�YD�D[ERURW�ERVKTDUPDVL�WRPRQLGDQ�
�����\LO����PDUW�ʋ���������VRQOL�JXYRKQRPD�ELODQ�URދ\[DWJD�ROLQJDQ�
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)ɚPLOL\ɚ�,�6K� 0ɚY]X %ɟW

'Ɉ/=Ⱥ5%�0Ⱥ9=8
7RKLURY� =XIDU�
0X]DIIDU�RµJµOL

2OL\� WD¶OLP� WUDQVIRUPDWVL\DVL� VKDURLWLGD� VXQ¶L\� LQWHOOHNW� YD�
URERWRWH[QLND�LQWHJUDWVL\DVLQL�DPDOJD�RVKLULVK�PDVDODODUL

�

6ɚIɚUɨY� 'LOPXUɨG�
;ɚOLPɨYLFK

0DNWDE� PHQHMHUODULQLQJ� VDPDUDOL� ERVKTDUXYGD� LMWLPRL\�
SVL[RORJLN�NRPSHWHQVL\DODUQLQJ�DKDPL\DWL

��

$YH]RY� 2OPRV�
5DYVKDQRYLFK

(NVWUHPDO� YD]L\DWODUGD� RLOD� D¶]RODULQLQJ� Rµ]DUR� SVL[RORJLN�
TRµOODE�TXYYDWODVKL

��

36,;2/2*,<$
$WDED\HYD� 1DUJLV�
%DWLURYQD

8\XVKPDJDQ� \RVKODUQLQJ� RLODYL\�PXQRVDEDWODULQL� Rµ]LJD� [RV�
WRPRQODUL

��

6KɚGL\ɟY� )ɟUX]�
'MɚɯɨQɨYLFK

ɈLOɚYL\�PXKLWQLQJ�NLFKLN�PɚNWɚE�\ɨVKLGɚJL�EɨOɚOɚU�QXWTLQLQJ�
ULYɨMOɚQLVKLJɚ�Wɚ¶VLUL

��

7OHXPEHWRYD�
.DOOLJXO�
'OLPEHWRYQD

0DNWDEJDFKD� \RVKGDJL� ERODODUQLQJ� SVL[RORJLN� ULYRMODQLVK�
KDPGD�NRPPXQLNDWLY�NRµQLNPDODUQL�PXVWDKNDPODVK�RPLOODUL

��

'MDGLJHURYD� *XOQD]�
0DUDWRYQD

3HGDJRJODUGD� Rµ]�Rµ]LJD� LVKRQFKLQL� ULYRMODQWLULVKQLQJ�
SVL[RORJLN�PH[DQL]PODULQL�WDNRPLOODVKWLULVK

��

.HOGL\RURY� 2OLP�
;XGR\RURYLFK

2µVSLULQODUGD� KXTXTL\� VDYRG[RQOLNQL� RVKLULVK� ± GRO]DUE�
SVL[RORJLN�PXDPPR�VLIDWLGD

��

,EUD\PRYD� $OWLQD\�
(VHPXUDWYQD

=RµUDYRQ� VKD[V� YD� XQLQJ� VKDNOODQLVKLJD� WD¶VLU� HWXYFKL�
SVL[RORJLN�RPLOODU

��

-XPDQL\D]RYɚ� =OL[D�
5H\PRYQD

0DNWDEJDFKD� WD¶OLPGD� Rµ\LQ� WH[QRORJL\DODULGDQ� IR\GDODQLVK�
PH[DQL]PODUL

��

0DWQL\R]RYD�
0DUKDER�
$EGXJµDSSRURYQD

2µ]EHNLVWRQ� SVL[RORJODUL� WRPRQLGDQ� WDODED� \RVKODUGD�
SVL[RORJLN� \RUGDP� KDTLGDJL� LMWLPRL\� WDVDYYXUODUQL�
RµUJDQLVKQLQJ�DVRVL\�\RµQDOLVKODUL

��

6DID\HYD� ,URGD�
$EGXPXUDWRYQD

0DNWDEJDFKD� WD¶OLP� WDVKNLORWL� GLUHNWRUODUL� NDVEL\�VKD[VL\�
ID]LODWODULQL�ULYRMODQWLULVKQLQJ�WDGTLT�HWLVK�XVXOODUL

��

;XVDQRY�6DPDULGGLQ�
0D[PDGDPLQRYLFK

0HKQDW� PRWLYDWVL\DVL� ULYRMODQLVKLGD� KD\RW� PD]PXQL�
\RµQDOJDQOLJLQLQJ�RµUQL

��

7LODERY� )DUUXK�
7ROLERYLFK

<RVKODU� RµUWDVLGDJL� NRQIOLNWODUQL� KDO� HWLVK� YD� ELUOLNQL�
PXVWDKNDPODVKQLQJ�SVL[RORJLN�RPLOODUL

��

$OOD\DURY�
'LOVKRGEHN�
5D[LPER\�RދJµOL

6SRUW� ELODQ� VKXJµXOODQLVK� MDUD\RQLGD� WDODEDODUGD� LURGD�
NXFKLQLQJ�QDPR\RQ�ERދOLVKL�YD�SVL[RORJLN�[XVXVL\DWODUL

��

+RML\HYD� =XOIL\D�
2µNWDPRYQD��
.DULPRYD�
*XOVKDKQR]�
0XURGRYQD

%RVKODQJµLFK� VLQI� RµTXYFKLODULGD�PXOWLPHGLDOL WH[QRORJL\DODU�
YRVLWDVLGD�LMRGL\�ILNUODVKQL�VKDNOODQWLULVK�PHWRGLNDVL

��

.R]LPRYD� 1LJRUD�
$EGXTDKRURYQD

2OL\� WD¶OLPGD� WDKVLO� RODGLJDQ� ��NXUV� WDODEDODULQLQJ� RµTXY�
IDROL\DWLGDJL�\ROJµL]OLN�[XVXVL\DWODUL

��

,VPDWRYD� +DORYDW�
%D[WL\RURYQD

2µVPLUODUGD� DQWLVRVLDO� [XOT�DWYRU� VKDNOODQLVKLQLQJ� LMWLPRL\�
SVL[RORJLN�[XVXVL\DWODUL

��

%D[UDPRYD� $ELUD�
$EGXOOD\HYQD

2µVPLUOLNGD� GHYLDQW� [XOTQL� YXMXGJD� NHOLVKLGDRLODYL\�
PXQRVDEDWODU�YD�RLOD�PXKLWLQLQJ�UROL

���

6X\XQRY� 2FKLO�
-XPDER\HYLFK

.DVEL\� NRPSHWHQWOLNQL� VKDNOODQWLULVKGD� SVL[RORJLN� [L]PDW��
NRµUVDWLVKQLQJ�Rµ]LJD�[RV�[XVXVL\DWODUL

���

0DQVXURY� 6RGLTMRQ� 0LOOL\� JYDUGL\D� KDUEL\� [L]PDWFKLODULGD� D[ORTL\� TDGUL\DWQL� ���
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,VPDWRYD�+DORYDW�%D[WL\RURYQD�
%X[RUR�GDYODW�XQLYHUVLWHWL�³3HGDJRJLND�NDIHGUDVL´ TLWXYFKLVL�

2µ60,5/$5'$�$17,626,$/�;8/4�$7925�6+$.//$1,6+,1,1*�
,-7,02,<�36,;2/2*,.�;8686,<$7/$5,

$QQRWDWVL\D� 8VKEX�LOPL\�LVK�RµVPLUODUGD�DQWLVRWVLDO�[XOT�DWYRU�VKDNOODQLVKLQLQJ�LMWLPRL\�
SVL[RORJLN� [XVXVL\DWODULQL� RµUJDQLVKJD� TDUDWLOJDQ�� 7DGTLTRWGD� RµVPLUODUQLQJ� DQWLVRWVLDO� [XOT�
DWYRUJD� PR\LOOLJL� YD� XQL� VKDNOODQWLUXYFKL� RPLOODU�� [XVXVDQ�� RLODYL\� PXKLW�� Rµ]LQL� TDGUODVK�
GDUDMDVL�� LMWLPRL\�TRµOODE�TXYYDW� NDEL�SVL[RORJLN�YD� LMWLPRL\� IDNWRUODU� WDKOLO�TLOLQJDQ��1DWLMDODU�
DQWLVRWVLDO�[XOT�DWYRUQLQJ�ULYRMODQLVKL�RLODYL\�QL]RODU��SDVW�Rµ]LQL�TDGUODVK��LMWLPRL\�\RUGDPQLQJ�
\HWLVKPDVOLJL�ELODQ�ERJµOLTOLJLQL�NRµUVDWDGL��,VK�\DNXQLGD��RµVPLUODUGD�DQWLVRWVLDO�[XOT�DWYRUQLQJ�
ROGLQL�ROLVK�ERµ\LFKD�DPDOL\�WDYVL\DODU�LVKODE�FKLTLOJDQ�

.DOLW�VRµ]ODU� RµVPLUODU��DQWLVRWVLDO�[XOT�DWYRU��GHVWUXNWLY�[XOT��LMWLPRL\�SVL[RORJLN�RPLOODU��
RLODYL\�PXKLW��Rµ]LQL�TDGUODVK��LMWLPRL\�TRµOODE�TXYYDW�

Ⱥɧɧɨɬɚɰɢɹ� Ⱦɚɧɧɚɹ� ɧɚɭɱɧɚɹ� ɪɚɛɨɬɚ� ɧɚɩɪɚɜɥɟɧɚ� ɧɚ� ɢɡɭɱɟɧɢɟ� ɫɨɰɢɚɥɶɧɨ�
ɩɫɢɯɨɥɨɝɢɱɟɫɤɢɯ� ɨɫɨɛɟɧɧɨɫɬɟɣ�ɮɨɪɦɢɪɨɜɚɧɢɹ� ɚɧɬɢɫɨɰɢɚɥɶɧɨɝɨ� ɩɨɜɟɞɟɧɢɹ� ɭ� ɩɨɞɪɨɫɬɤɨɜ��
ȼ�ɢɫɫɥɟɞɨɜɚɧɢɢ�ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɧɵ�ɫɤɥɨɧɧɨɫɬɶ�ɩɨɞɪɨɫɬɤɨɜ�ɤ�ɚɧɬɢɫɨɰɢɚɥɶɧɨɦɭ�ɩɨɜɟɞɟɧɢɸ�
ɢ� ɮɚɤɬɨɪɵ�� ɮɨɪɦɢɪɭɸɳɢɟ� ɟɝɨ�� ɜ� ɱɚɫɬɧɨɫɬɢ� ɫɟɦɟɣɧɚɹ� ɫɪɟɞɚ�� ɭɪɨɜɟɧɶ� ɫɚɦɨɨɰɟɧɤɢ��
ɫɨɰɢɚɥɶɧɚɹ� ɩɨɞɞɟɪɠɤɚ� ɢ� ɞɪɭɝɢɟ� ɫɨɰɢɚɥɶɧɨ�ɩɫɢɯɨɥɨɝɢɱɟɫɤɢɟ� ɮɚɤɬɨɪɵ�� Ɋɟɡɭɥɶɬɚɬɵ�
ɩɨɤɚɡɵɜɚɸɬ�� ɱɬɨ� ɪɚɡɜɢɬɢɟ� ɚɧɬɢɫɨɰɢɚɥɶɧɨɝɨ� ɩɨɜɟɞɟɧɢɹ� ɫɜɹɡɚɧɨ� ɫ� ɫɟɦɟɣɧɵɦɢ�
ɤɨɧɮɥɢɤɬɚɦɢ�� ɧɢɡɤɨɣ� ɫɚɦɨɨɰɟɧɤɨɣ� ɢ� ɧɟɞɨɫɬɚɬɨɱɧɨɣ� ɫɨɰɢɚɥɶɧɨɣ� ɩɨɞɞɟɪɠɤɨɣ�� ȼ�
ɡɚɤɥɸɱɟɧɢɟ� ɪɚɛɨɬɵ� ɪɚɡɪɚɛɨɬɚɧɵ� ɩɪɚɤɬɢɱɟɫɤɢɟ� ɪɟɤɨɦɟɧɞɚɰɢɢ� ɩɨ� ɩɪɟɞɨɬɜɪɚɳɟɧɢɸ�
ɚɧɬɢɫɨɰɢɚɥɶɧɨɝɨ�ɩɨɜɟɞɟɧɢɹ�ɭ�ɩɨɞɪɨɫɬɤɨɜ�

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ� ɩɨɞɪɨɫɬɤɢ��ɚɧɬɢɫɨɰɢɚɥɶɧɨɟ�ɩɨɜɟɞɟɧɢɟ��ɞɟɫɬɪɭɤɬɢɜɧɨɟ�ɩɨɜɟɞɟɧɢɟ��
ɫɨɰɢɚɥɶɧɨ�ɩɫɢɯɨɥɨɝɢɱɟɫɤɢɟ� ɮɚɤɬɨɪɵ�� ɫɟɦɟɣɧɚɹ� ɫɪɟɞɚ� ɫɚɦɨɨɰɟɧɤɚ�� ɫɨɰɢɚɥɶɧɚɹ�
ɩɨɞɞɟɪɠɤɚ�

$QQRWDWLRQ� 7KLV�VFLHQWLILF�ZRUN�IRFXVHV�RQ�H[DPLQLQJ�WKH�VRFLR�SV\FKRORJLFDO�IHDWXUHV�RI�
WKH� IRUPDWLRQ� RI� DQWLVRFLDO� EHKDYLRU� DPRQJ� DGROHVFHQWV�� 7KH� UHVHDUFK� DQDO\]HV� DGROHVFHQWV
�
SURSHQVLW\� IRU� DQWLVRFLDO� EHKDYLRU� DQG� WKH� IDFWRUV� WKDW� VKDSH� LW�� SDUWLFXODUO\� WKH� IDPLO\�
HQYLURQPHQW�� VHOI�HVWHHP�� VRFLDO� VXSSRUW�� DQG� RWKHU� VRFLR�SV\FKRORJLFDO� IDFWRUV�� 7KH� UHVXOWV�
LQGLFDWH�WKDW�WKH�GHYHORSPHQW�RI�DQWLVRFLDO�EHKDYLRU�LV�DVVRFLDWHG�ZLWK�IDPLO\�FRQIOLFWV��ORZ�VHOI�
HVWHHP��DQG�LQVXIILFLHQW�VRFLDO�VXSSRUW��7KH�VWXG\�FRQFOXGHV�ZLWK�SUDFWLFDO�UHFRPPHQGDWLRQV�RQ�
SUHYHQWLQJ�DQWLVRFLDO�EHKDYLRU�LQ�DGROHVFHQWV�

.H\� ZRUGV� DGROHVFHQWV�� DQWLVRFLDO� EHKDYLRU�� GHVWUXFWLYH� EHKDYLRU�� VRFLR�SV\FKRORJLFDO�
IDFWRUV��IDPLO\�HQYLURQPHQW��VHOI�HVWHHP� VRFLDO�VXSSRUW�

.LULVK�� 2µVPLUOLN� GDYUL� LQVRQ� KD\RWLGDJL� HQJ� PXKLP� YD� PXUDNNDE� ERVTLFKODUGDQ� ELUL�
KLVREODQDGL�� %X� GDYUGD� \RVKODU� Rµ]� VKD[VL\DWODULQL� VKDNOODQWLULVK�� LMWLPRL\� PXQRVDEDWODUQL�
RµUJDQLVK� YD� PXVWDTLO� ILNUODVK� TRELOL\DWLQL� ULYRMODQWLULVK� ELODQ� VKXJµXOODQDGLODU�� %LURT�� D\ULP�
RµVPLUODU� XFKXQ� EX� MDUD\RQ� GDYRPLGD� DQWLVRWVLDO� [XOT�DWYRU� VKDNOODQLVKL� NX]DWLODGL��$QWLVRWVLDO�
[XOT�DWYRU�± EX�LMWLPRL\�TRLGDODUJD��QRUPDODUJD�YD�TRQXQODUJD�]LG�KDUDNDWODU�ELODQ�LIRGDODQJDQ�
[XOT�DWYRU� ERµOLE�� X� Rµ]� LFKLJD� MLQR\DW�� DJUHVL\D�� \ROJµRQ� JDSLULVK�� ERVKTDODUQLQJ� KXTXTODULQL�
EX]LVK�NDEL�VDOEL\�[XVXVL\DWODUQL�RODGL��8VKEX�[XOT�DWYRU�QDIDTDW�LQGLYLGQLQJ�Rµ]�KD\RWLJD��EDONL�
MDPL\DWQLQJ�XPXPL\�VDORPDWOLJL�YD�[DYIVL]OLJLJD�KDP�MLGGL\�WD
VLU�NRµUVDWDGL�

%XJXQJL�NXQGD�DQWLVRWVLDO�[XOT�DWYRUQLQJ�RµVLVKL�YD�WDUTDOLVKL�MDKRQ�PLT\RVLGD��MXPODGDQ��
2µ]EHNLVWRQ� MDPL\DWLGD� KDP� GRO]DUE� PXDPPR� VLIDWLGD� H
WLERUQL� WRUWPRTGD�� 8UEDQL]DWVL\D��
WH[QRORJLN�ULYRMODQLVK��RLOD�YD�LMWLPRL\�PXKLWGDJL�Rµ]JDULVKODU��\RVKODU�RUDVLGD�VWUHVV�GDUDMDVLQLQJ�
RUWLVKL�NDEL�RPLOODU�EX�ERUDGD�RµUWD�YD�\XTRUL�GDUDMDGDJL�[DYI�WXJµGLUPRTGD��$\QLTVD��LQWHUQHW�YD�
LMWLPRL\� WDUPRTODUQLQJ�NHQJ� WDUTDOLVKL��\RVKODUQLQJ�D[ORTL\�TDGUL\DWODULQL�EX]LVKL��XODUQL� VDOEL\�
WD
VLUODU�ELODQ�WD
PLQOD\GL��6KXQLQJGHN��RLODYL\�PXKLWGDJL�WDUEL\D�\RQGDVKXYODULQLQJ�NDPFKLOLJL��
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LMWLPRL\� L]RO\DWVL\D� YD� \HWDUOL� SVL[RORJLN� TRµOODE�TXYYDWODVKQLQJ� \RµTOLJL� KDP� RµVPLUODUQLQJ�
DQWLVRWVLDO�[XOT�DWYRULJD�ROLE�NHOXYFKL�RPLOODU�TDWRULJD�NLUDGL�

2µVPLUODUGD� DQWLVRWVLDO� [XOT�DWYRU� VKDNOODQLVKLGD� LMWLPRL\ RPLOODU� PXKLP� URO� Rµ\QD\GL��
2LODYL\�PXKLW�� GRµVWOLN�PXQRVDEDWODUL��PDNWDE�YD� MDPL\DWGDJL�Rµ]DUR� WD
VLUODU�EX�ERUDGD�DVRVL\�
RPLOODU�KLVREODQDGL��0DVDODQ��RWD�RQDODUQLQJ� L]RO\DWVL\DOLJL�� WDUEL\D�\RQGDVKXYLQLQJ�NDPFKLOLJL�
\RNL� MXGD� TDW
L\� ERµOLVKL�� \RVKODUQLQJ� Rµ]� KLV�WX\JµXODULQL� LIRGDODVKGD� TL\LQFKLOLNODUJD� GXFKRU�
ERµOLVKODULJD� ROLE� NHODGL�� 6KXQLQJGHN�� RµVPLUODUQLQJ� Rµ]DUR�PXQRVDEDWODUL�� GRµVWODU� GRLUDVLGDJL�
ERVLP� YD� LMWLPRL\� QRUPDWLYODUJD� PRV� NHOPDVOLNND� LQWLOLVK� KDP� DQWLVRWVLDO� [XOT�DWYRUQLQJ�
VKDNOODQLVKLJD�WXUWNL�ERµOLVKL�PXPNLQ�

3VL[RORJLN� MLKDWGDQ��RµVPLUODUGD�DQWLVRWVLDO�[XOT�DWYRUQLQJ� VKDNOODQLVKLGD� VKD[VQLQJ� LFKNL�
GXQ\RVL�� VKD[VL\DWL� YD� HPRWVLRQDO� EDUTDURUOLJL� PXKLP� DKDPL\DW� NDVE� HWDGL�� 2µ]LQL� TDGUODVK�
GDUDMDVL�SDVW�ERµOLVKL��GHSUHVVL\D��DQNVL\HWH�YD ERVKTD�SVL[RORJLN�NDVDOOLNODU�EX�ERUDGD�NDWWD�URO�
Rµ\QD\GL�� 6KXQLQJGHN�� VKD[VQLQJ� LUDGL� NXFKL�� HPSDWL\D� GDUDMDVL�� VWUHVVJD� FKLGDPOLOLJL� NDEL�
RPLOODU� KDP� DQWLVRWVLDO� [XOT�DWYRUQL� DQLTODVK� YD� ROGLQL� ROLVKGD� PXKLP� DKDPL\DWJD� HJD��
2µVPLUODUGD�SVL[RORJLN�VWUHVV�RPLOODULQLQJ�RUWLVKL��PDVDODQ��RµTLVKGDJL�PXYDIIDTL\DWVL]OLN��RLODGD�
QL]RODU��PROL\DYL\�TL\LQFKLOLNODU��XODUQL�VDOEL\�[XOT�DWYRUJD�\RµQDOWLULVKL�PXPNLQ�

$QWLVRWVLDO� [XOT�DWYRUQLQJ� VKDNOODQLVKLQL� RµUJDQLVKGD� WXUOL� SVL[RORJLN� YD� VRWVLRORJLN�
QD]DUL\DODU�TRµOODQLODGL��0DVDODQ��6��)UHXGQLQJ�SVL[RDQDOLWLN�QD]DUL\DVL��$��%DQGXUDQLQJ�LMWLPRL\�
RµUQDNODQLVK� QD]DUL\DVL�� (�� (ULNVRQQLQJ� VKD[VL\DW� ULYRMODQLVK� ERVTLFKODUL� NDEL� QD]DUL\DODU� EX�
ERUDGD�PXKLP�ELOLPODUQL�WDTGLP�HWDGL��6KXQLQJGHN��]DPRQDYL\�SVL[RORJL\D�YD�VRWVLRORJL\DQLQJ�
\RQGDVKXYODUL�� PDVDODQ�� ELRHNRORJLN� WL]LPODU� QD]DUL\DVL� �8�� %URQIHQEUHQQHU��� RµVPLUODUGD�
DQWLVRWVLDO�[XOT�DWYRUQL�WXVKXQLVKGD�NHQJ�TRµOODQLODGL�

8VKEX� WDGTLTRWQLQJ� DVRVL\�PDTVDGL� ± RµVPLUODUGD� DQWLVRWVLDO� [XOT�DWYRU� VKDNOODQLVKLQLQJ�
LMWLPRL\�YD�SVL[RORJLN�[XVXVL\DWODULQL�RµUJDQLVK��XODUQLQJ�Rµ]DUR� WD
VLULQL�DQLTODVK�YD�EX�ERUDGD�
VDPDUDOL� ROGLQL� ROLVK� FKRUDODUL� WDNOLI� HWLVKGDQ� LERUDW�� 7DGTLTRW� TX\LGDJL� YD]LIDODUQL� Rµ]� LFKLJD�
RODGL�

�� 2µVPLUODUGD�DQWLVRWVLDO�[XOT�DWYRUQLQJ�DVRVL\�LMWLPRL\�RPLOODULQL�DQLTODVK�
�� 2µVPLUODUGD�DQWLVRWVLDO�[XOT�DWYRUJD�ROLE�NHOXYFKL�SVL[RORJLN�RPLOODUQL�RµUJDQLVK�
�� ,MWLPRL\�YD�SVL[RORJLN�RPLOODU�RµUWDVLGDJL�Rµ]DUR�WD
VLUQL�WDKOLO�TLOLVK�
�� $QWLVRWVLDO�[XOT�DWYRUQL�ROGLQL�ROLVK�ERµ\LFKD�WDYVL\DODU�LVKODE�FKLTLVK�
2µVPLUODUGD�DQWLVRWVLDO�[XOT�DWYRUQLQJ�RµUJDQLOLVKL�MDPL\DW�XFKXQ�NDWWD�DKDPL\DWJD�HJD��%X�

ERUDGD� ROLE� ERULODGLJDQ� WDGTLTRWODU� QDWLMDODUL�� \RVKODUQL� VDOEL\� [XOT�DWYRUODUGDQ� KLPR\D� TLOLVK��
XODUQLQJ�LMWLPRL\�LQWHJUDWVL\DVLQL�WD¶PLQODVK�YD�VRJµORP�VKD[VL\DW�VKDNOODQLVKLJD \RUGDP�EHULVKL�
PXPNLQ�� 6KXQLQJGHN�� RWD�RQDODU�� RµTLWXYFKLODU�� SVL[RORJODU� YD� LMWLPRL\� LVKFKLODU� XFKXQ� DPDOL\�
WDYVL\DODU�LVKODE�FKLTLVK��MDPL\DWGD�VRJµORP�PXKLWQL�\DUDWLVKGD�PXKLP�URO�Rµ\QD\GL�

=DPRQDYL\� MDPL\DWGD�RµVPLUODU�RUDVLGD�DQWLVRWVLDO�[XOT�DWYRUQLQJ� WDUTDOLVKL�ELODQ�ERJµOLT�
WXUOL� VWDWLVWLN� PD
OXPRWODU� PDYMXG�� 0DVDODQ�� MLQR\DW� VWDWLVWLNDVL�� RµTLVKGDJL� PXYDIIDTL\DWVL]OLN�
GDUDMDVL�� SVL[RORJLN� NDVDOOLNODUQLQJ� NRµSD\LVKL� NDEL� NRµUVDWNLFKODU� EX� ERUDGD� PXKLP�
PD
OXPRWODUQL� WDTGLP� HWDGL�� 2µ]EHNLVWRQ� NRQWHNVWLGD�� RµVPLUODUGD� DQWLVRWVLDO� [XOT�DWYRUQLQJ�
KRODWLQL� RµUJDQLVK� XFKXQ� PLOOL\� VWDWLVWLN� PD
OXPRWODU�� LOPL\� WDGTLTRWODU� YD� VRµQJJL� \LOODUGDJL�
WHQGHQVL\DODUQL�WDKOLO�TLOLVK�]DUXU�

$GDEL\RWODU� WDKOLOL� $OEHUW� %DQGXUDQLQJ� LMWLPRL\� RµUQDNODQLVK� QD]DUL\DVL�� %DQGXUDQLQJ�
QD]DUL\DVLJD� NRµUD�� LQVRQ� [XOT�DWYRUL� LMWLPRL\� RµUQDNODU� YD� PRGHO� ROLVK� RUTDOL� VKDNOODQDGL�
�%DQGXUD�� ������� 2µVPLUODU� DWURILGDJL� RWD�RQDODU�� GRµVWODU� YD� RPPDYL\� D[ERURW� YRVLWDODULGDJL�
DQWLVRWVLDO�[XOT�DWYRUQL�NX]DWLVK�YD� LPLWDWVL\D�TLOLVK�RUTDOL�Rµ] [XOT�DWYRUODULQL� ULYRMODQWLUDGLODU��
%X�QD]DUL\D�DQWLVRWVLDO�[XOT�DWYRUQLQJ� LMWLPRL\� WD
VLUODUL�YD�RµUQDNODQLVK� MDUD\RQLQL� WXVKXQLVKGD�
PXKLP�DKDPL\DWJD�HJD��

(ULNVRQ� VKD[VL\DW� ULYRMODQLVKLQL� VDNNL]�ERVTLFKGD� WD
ULIOD\GL��XODUQLQJ�KDU�ELUL�PD
OXP�ELU�
SVL[RVRVLDO�YD]LIDJD�HJD��(ULNVRQ���������2µVPLUOLN�GDYUL��,GHQWLWHW�YD�5ROODUQLQJ�4L\LQODVKLVKL��
ERVTLFKLJD� WRµJµUL� NHODGL�� $JDU� EX� ERVTLFKGD� PXYDIIDTL\DWVL]OLN� \X]� EHUVD�� RµVPLUODU� Rµ]�
LGHQWLWHWODULQL� DQLT� VKDNOODQWLUD� ROPD\GL� YD� EX� DQWLVRWVLDO� [XOT�DWYRU� VKDNOODQLVKLJD� ROLE� NHOLVKL�
PXPNLQ�
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6NLQQHUQLQJ�QD]DUL\DVLJD�NRµUD��[XOT�DWYRU�PXVWDKNDPORYFKL�YD� MD]RORYFKL�RPLOODU�RUTDOL�
RµUJDQLODGL� �6NLQQHU�� ������� $QWLVRWVLDO� [XOT�DWYRUQL� UDJµEDWODQWLUXYFKL� PXVWDKNDPODVKODU�
�PDVDODQ�� H
WLERU� TDUDWLVK� \RNL� KXNPODU� TLOLVK�� EX� [XOT�DWYRUQLQJ� NXFKD\LVKLJD� ROLE� NHOLVKL�
PXPNLQ�

%RZOELQLQJ� QD]DUL\DVLJD� NRµUD�� LQVRQQLQJ� LMWLPRL\� DORTDODUL� XQLQJ� [XOT�DWYRULQL�
VKDNOODQWLULVKGD�PXKLP�URO�Rµ\QD\GL��%RZOE\���������2µVPLUODUGD�LMWLPRL\�DORTDODUQLQJ�VLIDWL�YD�
XODUQLQJ�[XOT�DWYRUJD�WD
VLUL�DQWLVRWVLDO�[XOT�DWYRUQLQJ�VKDNOODQLVKLGD�PXKLP�RPLO�KLVREODQDGL�

2µVPLUODUGD�DQWLVRWVLDO�[XOT�DWYRUQL�RµUJDQLVKJD�EDJµLVKODQJDQ�NRµSODE�DPDOL\�WDGTLTRWODU�
PDYMXG�� 0DVDODQ�� )DUULQJWRQ� ������� WRPRQLGDQ� ROLE� ERULOJDQ� WDGTLTRWODU� DQWLVRWVLDO� [XOT�
DWYRUQLQJ� HUWD� \RVKGD� ERVKODQJDQLJD� YD� EX� [XOT�DWYRUQLQJ� NH\LQJL� KD\RWGD� MLQR\DWJD� ROLE�
NHOLVKLJD� LVKRUD� TLODGL�� 6KXQLQJGHN�� +DZNLQV� YD� ERVKTDODU� ������� WRPRQLGDQ� ROLE� ERULOJDQ�
�%RJ
ODQLVKODU�� �&RPPXQLWLHV� WKDW�&DUH��WDGTLTRWL�� LMWLPRL\�PXKLW�YD�RLODYL\�RPLOODU�DQWLVRWVLDO�
[XOT�DWYRU�VKDNOODQLVKLGD�PXKLP�URO�Rµ\QDVKLQL�NRµUVDWDGL�

2µ]EHNLVWRQ� NRQWHNVWLGD� RµVPLUODUGD� DQWLVRWVLDO� [XOT�DWYRU� ERµ\LFKD� ROLE� ERULOJDQ�
WDGTLTRWODU� FKHNODQJDQ� ERµOVD�GD�� D\ULP� PDKDOOL\� WDGTLTRWFKLODU� XVKEX� PDY]XJD� H
WLERU�
TDUDWJDQODU�� 0DVDODQ�� 5DKPDWRY� ������� WRPRQLGDQ� ROLE� ERULOJDQ� WDGTLTRWGD� RµVPLUODUGD�
DQWLVRWVLDO� [XOT�DWYRUQLQJ� RLODYL\� PXKLW�� WD
OLP� WL]LPL� YD� LMWLPRL\� RPLOODUJD� ERJµOLTOLJL�
RµUJDQLOJDQ�� 7DGTLTRW� QDWLMDODUL� RLODYL\� L]RO\DWVL\D�� \RPRQ� WDUEL\D� YD� LMWLPRL\� TRLGDODU� ELODQ�
WDQLVK�HPDVOLN�DQWLVRWVLDO�[XOT�DWYRUQL�NXFKD\WLUXYFKL�RPLOODU�VLIDWLGD�DQLTODQJDQ�
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\RVK�WDTVLPRWL�WHQJ�UDYLVKGD�������\RVK�RUDOLJµLGD�WDUTDWLOJDQ��<DGUR�RLODVLGD�\DVKRYFKLODU������
ERµVKDQLVKJDQ� YD� \DNND� RLODGD� \DVKRYFKLODU� HVD� KDU� ELUL� ���� WDVKNLO� HWDGL�� %X� WDTVLPRW�
RµVPLUODUGD� DQWLVRWVLDO� [XOT�DWYRU� VKDNOODQLVKLJD� WD¶VLU� HWXYFKL� RLODYL\� PXKLWQL� RµUJDQLVKGD�
PXKLP�DKDPL\DWJD�HJD�

��� $QWLVRWVLDO� [XOT�DWYRUQLQJ� 2µUWDFKD� TL\PDWL� $JUHVL\D� ������ YD� MLQR\DW� ������
RµVPLUODUGD� HQJ� \XTRUL� RµUWDFKD� TL\PDWJD� HJD� ERµOLE�� EX� [XOT�DWYRU� WXUODULQLQJ� NHQJ�
WDUTDOJDQOLJLQL� NRµUVDWDGL�� <ROJµRQ� JDSLULVK� YD� ERVKTDODUQLQJ� KXTXTODULQL� EX]LVK� KDP� \XTRUL�
EDKRODQPRTGD�

���.RUUHODWVLRQ�WDKOLO� $QWLVRWVLDO�[XOT�DWYRU��$$6��ELODQ Rµ]LQL�TDGUODVK��2.6��RµUWDVLGD�
VDOEL\� NRUUHODWVL\D� ������

�� PDYMXG�� EX� Rµ]LQL� TDGUODVK� GDUDMDVL� SDVW� ERµOJDQ� RµVPLUODUGD�
DQWLVRWVLDO� [XOT�DWYRU� \XTRUL� ERµOLVKLQL� NRµUVDWDGL�� 2LODYL\� PXKLW� �20%6�� ELODQ� SR]LWLY�
NRUUHODWVL\D������

��PDYMXG�ERµOLE��\RPRQ�RLODYL\�PXKLW�DQWLVRWVLDO�[XOT�DWYRUQL�NXFKD\WLULVKLQL�
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TRµOODE�TXYYDW�DQWLVRWVLDO�[XOT�DWYRUJD� VH]LODUOL� WD¶VLU�NRµUVDWDGL� �ȕ�� ��������ȕ�� �������ȕ�� � �
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8VKEX� WDGTLTRW� QDWLMDODUL� RµVPLUODUGD� DQWLVRWVLDO� [XOT�DWYRUQLQJ� VKDNOODQLVKLJD� WD¶VLU�

HWXYFKL� DVRVL\� RPLOODUQL� DQLTODVKJD� \RUGDP� EHUGL�� 2µ]LQL� TDGUODVK� GDUDMDVL� SDVD\JDQ�� \RPRQ�
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