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2VWHRSRUR]��NHPLN�J�F�QGH�D]DOPD�YH�NÕUÕN�ULVNLQGH�DUWÕú�LOH�NDUDNWHUL]H��VLVWHPLN�ELU�

LVNHOHW�KDVWDOÕ÷ÕGÕU��2VWHRSRUR]�NHPL÷LQ�GD\DQÕNOÕOÕ÷ÕQÕ�D]DOWDUDN�IUDMLOLWHVLQL�DUWÕUPDNWD�YH�

J�QO�N�\DúDP�DNWLYLWHOHUL�VÕUDVÕQGD�PLQLPDO�WUDYPDODUOD�NÕUÕN�ROXúPDVÕQD�\RO�DoPDNWDGÕU��

<DúÕQ�LOHUOHPHVL�LOH�RVWHRSRUR]�YH�EXQD�ED÷OÕ�NÕUÕN�VÕNOÕ÷ÕQGD�DUWÕú�J|U�OPHNWHGLU�

<DúOÕODUGD�J|U�OHQ�NÕUÕNODUÕQ�E�\�N�oR÷XQOX÷XQGDQ�RVWHRSRUR]�VRUXPOX�WXWXOPDNWDGÕU��

*�Q�P�]GH�$PHULND�%LUOHúLN�'HYOHWOHUL��$%'�¶QGH�RVWHRSRUR]D�ED÷OÕ�\ÕOGD�����PLO\RQ�NÕUÕN�

ROPDNWD�YH�EXQODUÕQ��������¶LQL�RPXUJD�NÕUÕNODUÕ��oR÷XQOX÷X�WHVDG�IHQ�WHVSLW�HGLOLU��

�������¶LQL�LVH�NDOoD�NÕUÕNODUÕ��NL�EX�NÕUÕNODUÕQ�oR÷X�KDVWDQHGH�\DWPD\Õ�YH�FHUUDKL�WHGDYL\L�

JHUHNWLULU� ROXúWXUPDNWDGÕU��(OOL�\DúÕQGD�EH\D]�ELU�NLúLQLQ�KD\DWÕ�ER\XQFD�NDOoD�NÕUÕ÷Õ�\DúDPD�

LKWLPDOL�NDGÕQODU�LoLQ������HUNHNOHU�LoLQVH���¶WLU��$\QÕ�]DPDQGD�NDOoD�NÕUÕNODUÕ�GHULQ�YHQ�

WURPER]X�YH�SXOPRQHU�HPEROL]P�DoÕVÕQGDQ�\�NVHN�LQVLGDQV����������YH�FHUUDKLGHQ�VRQUDNL�

ELUNDo�D\�LoLQGH�������DUDVÕQGD�PRUWDOLWH�LOH�LOLúNLOLGLU��'L÷HU�WDUDIWDQ�oRNOX�YHUWHEUDO�NÕUÕNODU�

VRQXFXQGD��ER\�NÕVDOPDVÕ��NLIR]��VÕUWWD�D÷UÕ�YH�UDKDWVÕ]OÕN�KLVVL�J|]OHQPHNWHGLU� g]HOOLNOH�

WRUDVLN�NÕUÕNODU�UHVWULNWLI�DNFL÷HU�KDVWDOÕNODUÕ��ORPEHU�NÕUÕNODU�LVH�ELU�WDNÕP�NDUÕQ�UDKDWVÕ]OÕNODUÕ�

L O H � LOLúNLOLGLU�� %X�YHULOHU�ÕúÕ÷ÕQGD�RVWHRSRUR]�YH�EXQD�ED÷OÕ�PRUELGLWH�YH�PRUWDOLWH�

G�ú�Q�OG�÷�QGH�ULVN�IDNW|UOHULQLQ�EHOLUOHQPHVLQLQ�|QHPL�DQODúÕOPDNWDGÕU�

*�QO�N����������PO�DQQH� V� W��LOH�\HQLGR÷DQÕQ�EHVOHQPHVL�VÕUDVÕQGD�RUWDODPD�

NDOVL\XP�ND\EÕ�����PJ�G�]H\LQGH�ROPDNWDGÕU� %X�QHGHQOH�JHOLúHQ�GXUXPXQ�YDUOÕ÷ÕQGD�

NRPSDQVDWXYDU�PHNDQL]PDODUÕQ�\RNOX÷XQGD���D\OÕN�V�UH�LOH�HP]LUHQ�ELU�NDGÕQGD�NDOoDGDNL

NHPLN�PLQHUDO�ND\EÕQÕQ�\DNODúÕN����ROGX÷X�YH�EX�ND\EÕQ�HP]LUPHQLQ�VRQD�HUPHVL�YH�QRUPDO�

PHQVLQ�EDúODPDVÕ�LOH�WHNUDU�QRUPDOH�G|QG�÷��EHOLUWLOPHNWHGLU��

2VWHRSRUR]�LoLQ�ELUoRN�ULVN�IDNW|U��WDQÕPODQPÕúWÕU� %D]Õ�DUDúWÕUPDFÕODU�HP]LUPH�

V�UHVLQLQ�GH�ELU�ULVN�IDNW|U��RODUDN�WDQÕPODQDELOHFH÷LQL�EHOLUWPLúOHUGLU���%X � Do ÕGDQ �

EDNÕOGÕ÷ÕQGD ³HP]LUPH�V�UHVL�ER\XQFD�V�UHNOL�ELU�NHPLN�PLQHUDO�ND\EÕQÕQ�YDUOÕ÷Õ��|]HOOLNOH�

X]XQ�V�UH�HP]LUHQ�NDGÕQODUGD�RVWHRSRUR]�DoÕVÕQGDQ�JHUoHN�E L U � ULVN�IDNW|U��RODUDN�NDEXO�

HGLOHELOLU�PL"´�VRUXVXQX�DNOÕPÕ]D�JHWLUPHNWHGLU��2VWHRSRUR]�YH�RVWHRSRUR]D�ED÷OÕ�NÕUÕNODUÕQ�
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\R÷XQOX÷X��.0<�¶QX�D]DOWDQ�ULVN�IDNW|UOHULQLQ�WDQÕPODQPDVÕQÕQ�|QHPL�ELU�NH]�GDKD�

DQODúÕOPDNWDGÕU��

%L]�EX�oDOÕúPD�LOH�HP]LUPH�V�UHVL�H÷HU�ELU�ULVN�IDNW|U��LVH�GL÷HU�ULVN�IDNW|UOHUL�JLEL�

WDQÕPODQPDVÕQÕ�YH�E|\OHFH�GH�SRVWPHQRSR]DO�NDGÕQODUGD�RVWHRSRUR]XQ�HUNHQ�WDQÕQPDVÕ�LoLQ�

JHUHNOL�WHWNLNOHULQ�\DSÕOPDVÕQÕ��ULVN�IDNW|U��GH÷LOVH�GH�EX�NRQXGDNL�oHOLúNLOHUL�JLGHUHELOPH\L�

DPDoODGÕN��
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.HPLN�\DúDP�ER\X�V�UHNOL�GH÷LúHQ�GLQDPLN�ELU�GRNXGXU��.RPSDNW��NRUWLNDO���YH�

WUDEHN�OHU��L÷VL��NHPL÷LQ�G�]HQL��PRELOLWH�LoLQ�JHUHNOL�JHQLúOL÷L�YH�NHPL÷LQ�GDQVLWHVLQL�VD÷ODU��

(N�RODUDN�NHPLN��NDOVL\XP��PDJQH]\XP��IRVIRU��VRG\XP�YH�KRPHRVWDWLN�IRQNVL\RQODU�LoLQ�

JHUHNOL�GL÷HU�L\RQODU�LoLQ�ELU�GHSR�J|UHYL�J|U�U����.HPLN�RUJDQLN�YH�LQRUJDQLN�PDGGHOHUGHQ�

PH\GDQD�JHOLU��<�]GH����PLQHUDOOHU�YH\D�LQRUJDQLN�PDGGHOHU��� ���¶LQL�VX��NDODQ�NÕVPÕQÕ�LVH�

RUJDQLN�PDWULNV�ROXúWXUXU����<�]GH������¶LQL�WLS���NROODMHQLQ�ROXúWXUGX÷X�RUJDQLN�PDWUL[�LVH�

VROLG�PLQHUDO�ID]�LOH�ELUOLNWH�NHPL÷LQ�HNVWUDVHOO�OHU�NÕVPÕQÕ�PH\GDQD�JHWLULU���

.HPL÷LQ����¶LQL�ROXúWXUDQ�LQRUJDQLN�\DSÕQÕQ�� ��¶LQL�NDOVL\XP�KLGURNVLDSDWLW�

NULVWDOOHUL�ROXúWXUXU��+LGURNVLDSDWLW�NULVWDOOHUL�WLS���NROODMHQ�ER\XQFD�EHOOL�ELU�G�]HQGH�

\HUOHúPLúWLU��(Q�VHUW�YH�VD÷ODP�GRNX�RODQ�NHPL÷LQ�EX�|]HOOL÷L��EX�LOLúNL\H�ED÷OÕGÕU���

0DW�U�ELU�LQVDQ�LVNHOHWL���W�U�NHPLNWHQ�ROXúXU��NRPSDNW�YH�WUDEHN�OHU�NHPLN� %X�LNL�

NHPLN�\DSÕ�PDNURVNRSLN�YH�PLNURVNRSLN�RODUDN�IDUNOÕ�ROVD�GD�NLP\DVDO�LoHUL÷L�D\QÕGÕU��

.RUWLNDO�NHPLN��LVNHOHWLQ�� ��¶LQL�ROXúWXUXU��\R÷XQ�YH�DUDOÕNVÕ]GÕU��\DYDú�ELU�G|QJ��KÕ]ÕQD�YH�

H÷LOLS�E�N�OPH�YH�G|QPHOHUH�NDUúÕ�\�NVHN�ELU�GLUHQFH�VDKLSWLU�YH�LVNHOHWLQ�GÕú�NÕVPÕQÕ�

ROXúWXUPDNWDGÕU��7UDEHN�OHU�NHPLN�LVNHOHW�NLWOHVLQLQ�� ��¶VLQL�ROXúWXUXUNHQ��YHUWHEUD�

FLVLPOHUL��EDúWDQ�EDúD�X]XQ�NHPLNOHULQ�Lo�NÕVÕPODUÕ��SHOYLV�YH�GL÷HU�E�\�N�\DVVÕ�NHPLNOHULQ�Lo�

NÕVÕPODUÕQGD NHPLN�\�]H\LQLQ����¶LQL�ROXúWXUXU��7UDEHN�OHU�NHPLN�GDKD�D]�\R÷XQ��GDKD�

HODVWLN�YH�PDMRU�PHWDEROLN�IRQNVL\RQ�J|UHYLQGH�NRUWLNDO�NHPL÷H�J|UH�GDKD�\�NVHN�ELU�G|QJ��

KÕ]ÕQD�VDKLSWLU����%X�DoÕODUGDQ�EDNÕOGÕ÷ÕQGD�SRVWPHQRSR]DO�ND\ÕS�WUDEHN�OHU�NHPLNWH�GDKD�

ID]OD�J|U�OPHNWHGLU��6RQXo�RODUDN�RVWHRSRUR]D�ED÷OÕ�NÕUÕNODU�JHQHOOLNOH�WUDEHN�OHU�NHPL÷LQ�

ID]OD�ROGX÷X�YHUWHEUDODUGD�J|U�OPHNWHGLU����
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.HPL÷LQ�\HQLGHQ�úHNLOOHQPHVL��WUDEHN�OHU�NHPLN�YH�KDYHUV�VLVWHPLQ�úHNLOOHQPHVL��

|P�U�ER\X�V�UPHNWHGLU��%X�úHNLOOHQPH�PDUX]�NDOÕQDQ�VWUHVOHU�YH�HWNLOHGLNOHUL�KDWODU�ER\XQFD�

ROXU��5DG\RL]RWRS�oDOÕúPDODUÕ�KHU�\ÕO�WRSODP�LVNHOHW�NDOVL\XPXQXQ�QHUHGH\VH�����NDGDUÕQÕQ�

GHSRODQGÕ÷Õ�YH�X]DNODúWÕUÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��

.HPL÷LQ�NÕUÕNODUD��HQIHNVL\RQODUD��NDQ�DNÕPÕQÕQ�NHVLOPHVLQH�YH�JHQLúOH\HQ�OH]\RQODUD�

FHYDEÕ�QLVEHWHQ�NÕVÕWOÕGÕU��gO��NHPLN�UH]RUEH�HGLOPHOL�YH�\HQL�NHPLN�ROXúPDOÕGÕU����.RUWLNDO�

NHPLNWH�KHU�\ÕO�� ����DUDVÕQGD�\HQLGHQ�úHNLOOHQPH�ROXU��<�]H\�YRO�P�RUDQÕ�GDKD�ID]OD�ROGX÷X�

LoLQ�WUDEHN�OHU�NHPLNWH�NRUWLNDO�NHPL÷H�J|UH�GDKD�ID]OD�\HQLGHQ�úHNLOOHQPH�ROXU�

<HQLGHQ�úHNLOOHQPH�VLNOXVX�ELUELULQL�WDNLS�HGHQ���ID]GDQ�ROXúXU��5H]RUEVL\RQ��WHUVLQH�

G|QPH�YH�IRUPDV\RQ��5H]RUEVL\RQ�PXOWLQ�NOHHU�RVWHRNODVWODUÕQ�SDUVL\HO�RODUDN�PRQRQ�NOHHU�

SUHRVWHRNODVWODUD�GLIHUDQVLDV\RQX�VRQUDVÕ�NHPLN�\�]H\LQH�PLJUDV\RQX�LOH�EDúODU��2VWHRNODVW�

UH]RUEVL\RQXQXQ� WDPDPODQPDVÕ �VRQUDVÕ �NHPLN�\�]H\LQGH�PRQRQ�NOHHU �K�FUHOHU �

J|U�OG�÷�QGH�WHUVLQH�G|QPH�ID]Õ�V|]�NRQXVXGXU��)RUPDV\RQ�ID]Õ�UH]RUEH�RODQ�NHPL÷LQ�WDP�

RODUDN�\HQLOHQPHVLQH�NDGDU�GHYDP�HGHU��%X�ID]�WDPDPODQGÕ÷ÕQGD��\�]H\�\DVVÕ�K�FUHOHUOH�

|UW�O�G�U�YH�\HQL�ELU�\HQLGHQ�úHNLOOHQPH�VLNOXVX�EDúOD\ÕQFD\D�NDGDU�X]XQ�ELU�EHNOHPH�

SHUL\RGX�EDúODU��5H]RUEVL\RQ�ID]Õ�\DNODúÕN�RODUDN���KDIWD�V�UHU��WHUVLQH�G|QPH�ID]Õ���YH\D���

KDIWD\D�NDGDU�V�UHELOLU��VRQ�RODUDN�IRUPDV\RQ�ID]Õ�\HQL�ELU�\DSÕVDO�NHPLN��QLWHVL�WDP�RODUDN�

ROXúXQFD\D�NDGDU���D\�V�UHU����<HQLGHQ�úHNLOOHQPH��]HULQH�HWNLOL�ELUoRN�KRUPRQ��VLWRNLQ�YH�

E�\�PH�IDNW|U��YDUGÕU��7DEOR�������

7DEOR��� .HPL÷LQ�\HQLGHQ�úHNLOOHQPHVLQL�HWNLOH\HQ�KRUPRQ��VLWRNLQ�YH�E�\�PH�

IDNW|UOHUL

+RUPRQODU 6LWRNLQ�YH�E�\�PH�IDNW|UOHUL

3DUDWLURLG�KRUPRQ 2VWHRSURWHJHULQ

gVWURMHQ�YH�DQGURMHQOHU øQV�OLQ�EHQ]HUL�E�\�PH�IDNW|U��

*OXNRNRUWLNRLGOHU 0DNURIDM�NRORQL�VWLP�OH�HGLFL�IDNW|U�

7LURLG�KRUPRQODUÕ 7URPERVLW�ND\QDNOÕ�E�\�PH�IDNW|U�

.DOVLWRQLQ 7�P|U�QHNUR]LV�IDNW|U�Į

.DOVLWLULRO 3URVWDJODQGLQ�(�

%�\�PH�KRUPRQX 7UDQVIRUPLQJ�E�\�PH�IDNW|U����

øQV�OLQ ,/����,/���

3DUDWLURLG�KRUPRQ�EHQ]HUL�SURWHLQ��37+U3�
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�����2VWHRSRUR]�7DQÕPÕ

2VWHRSRUR]��NÕUÕN�ULVNLQLQ�YH�NHPLN�NÕUÕOJDQOÕ÷ÕQÕQ�DUWPDVÕQD�\RO�DoDQ�WUDEHN�OD�ND\EÕ�

YH�NRUWHNV�LQFHOPHVLQLQ�J|U�OG�÷��NHPLN�NLWOHVL�D]DOPDVÕ\OD�NDUDNWHUL]H��NOLQLN�SUDWLNWH�HQ�VÕN�

NDUúÕODúÕODQ�LVNHOHW�KDVWDOÕ÷ÕGÕU����

)DUNOÕ�NHPLN�GDQVLWRPHWUL�WHVWOHUL�LOH�HOGH�HGLOHQ�GH÷HUOHU��7�YH�=�VNRUX�YH�EXQODUÕQ�

VWDQGDUW�VDSPD�VRQXoODUÕ�HOGH�HGLOHUHN�VWDQGDUGL]H�HGLOPLúWLU�

7�VNRUX��|Oo�OHQ�.0<�GH÷HUL�D\QÕ�FLQVL\HWWHQ�JHQo�HULúNLQOHUGHQ�HOGH�HGLOHQ�

.0<�GH÷HUL�LOH�NDUúÕODúWÕUÕODUDN�KHVDSODQÕU��.DGÕQODU�LoLQ��UHIHUDQV�YHULOHUL�������\Dú�DUDVÕ�

EH\D]�NDGÕQODUGDQ�HOGH�HGLOPLúWLU��7�VNRUX�NXOODQÕPÕ�SRVWPHQRSR]DO�NDGÕQODU�LoLQ�|]HOOLNOH�

WHUFLK�HGLOLU��

=�VNRUX��EHQ]HU�FLQVL\HW��\Dú�YH�HWQLVLWH\H�VDKLS�UHIHUDQV�SRSXODV\RQXQ�.0<�

GH÷HUL�LOH�|Oo�OHQ�.0<�DUDVÕQGDNL�IDUNÕ�WHPHO�DOPDNWDGÕU��

%X�úHNLOGH�HOGH�HGLOHQ�YHULOHUH�J|UH�.0<��'�Q\D�6D÷OÕN�gUJ�W���'6g��WDUDIÕQGDQ�

WDQÕPODQPÕúWÕU��7DEOR��������

7DEOR��� .HPLN�PLQHUDO�\R÷XQOX÷X�WDQÕPODPDODUÕ

1RUPDO 7�VNRUX�����¶GDQ�GDKD�\�NVHN

2VWHRSHQL 7�VNRUX������LOH������DUDVÕQGD

2VWHSRUR] 7�VNRUX�����¶�H�HúLW�YH\D�GDKD�G�ú�N

�����2VWHRSRUR]XQ�6ÕQÕIODPDVÕ

2VWHRSRUR]�\Dú��HW\RORML��ORNDOL]DV\RQ��WXWXODQ�NHPLN�\DSÕVÕ�YH�KLVWRORMLN�J|U�Q�PH�

J|UH�ROPDN��]HUH���D\UÕ�úHNLOGH�VÕQÕIODQGÕUÕOPÕúWÕU��%X�IDUNOÕ�VÕQÕIODPD�\|QWHPOHUL�LoLQGH�HQ�VÕN�

NXOODQÕODQODUÕ�LVH�HW\RORML\H�YH�ORNDOL]DV\RQD�J|UH�VÕQÕIODPDGÕU��(Q�\D\JÕQ�RODUDN�HW\RORML\H�

J|UH�VÕQÕIODPD�NXOODQÕOÕU��(W\RORML\H�J|UH�RVWHRSRUR]�SULPHU�YH�VHNRQGHU�ROPDN��]HUH���JUXSWD�

LQFHOHQLU�����7DEOR�����
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7DEOR��� (W\RORML\H�J|UH�RVWHRSRUR]�VÕQÕIODPDVÕ

3ULPHU�2VWHRSRUR] �� øGL\RSDWLN� -XYHQLO
(ULúNLQ

3RVWPHQRSR]DO
6HQLO

6HNRQGHU�2VWHRSRUR] �� øODoODU ��D\GDQ�ID]OD�RUDO�YH\D�,0�
JOXNRNRUWLNRLG�NXOODQÕPÕ
$úÕUÕ�GR]GD�WLURNVLQ
$URPDWD]�LQKLELW|UOHUL
8]XQ�G|QHP�DQWLNRQYXO]DQ�
NXOODQÕPÕ��IHQLWRLQ�JLEL�
+HSDULQ
6LWRWRNVLN�DMDQODU
*Q5+�DJRQLVWOHUL
,0�PHGURNVLSURJHVWHURQ
øPP�QRVXSUHVVLIOHU

*HQHWLN�+DVWDOÕNODU 2VWHRJHQH]LV�LPSHUIHNWD
7DODVHPLOHU
+LSRIRVIDWD]\D
+HPRNURPDWR]LV

.DOVL\XP�%R]XNOXNODUÕ +LSHUNDOVL�UL
9LWDPLQ�'�\HWHUVL]OL÷L

(QGRNULQ�1HGHQOHU .RUWL]RO�ID]ODOÕ÷Õ
&XVKLQJ�VHQGURPX
*RQDGDO�\HWHUVL]OLN
+LSHUWLURLGL
7LS���'0
3ULPHU�KLSHUSDUDWLURLGL

*DVWURLQWHVWLQDO�+DVWDOÕN .URQLN�NDUDFL÷HU�KDVWDOÕNODUÕ
0DODEVRUEVL\RQ�VHQGURPODUÕ
7RWDO�JDVWUHNWRPL
%LOOURWK�,�JDVWURHQWHURVWRPL

'L÷HU�+DVWDOÕNODU 0XOWLSOH�P\HORPD
/HQIRPD�YH�O|VHPLOHU
6LVWHPLN�PDVWRVLWR]
$QRUHNVL\D�QHUYR]D
5RPDWRLG�DUWULW
.URQLN�E|EUHN�KDVWDOÕ÷Õ

5LJJV�YH�DUNDGDúODUÕ�SRVWPHQRSR]DO�RVWHRSRUR]X�WLS����VHQLO�RVWHRSRUR]X�WLS���

RVWHRSRUR]�RODUDN�LVLPOHQGLULS��IDUNODUÕQÕ�RUWD\D�NR\PXúODUGÕU��7DEOR�������
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7DEOR��� 7LS�,�YH�,,�RVWHRSRUR]�NDUúÕODúWÕUPDVÕ

7LS�,�2VWHRSRUR] 7LS�,,�2VWHRSRUR]

<Dú ����� !��

3DWRJHQH] $UWPÕú�RVWHRNODVWLN�DNWLYLWH� �

DUWPÕú�NHPLN�UH]RUEVL\RQX

$]DOPÕú�RVWHRNODVWLN�DNWLYLWH��

D]DOPÕú�NHPLN�IRUPDV\RQX

7XWXODQ�NHPLN 7UDEHN�OHU 7UDEHN�OHU�.RUWLNDO

.ÕUÕN�ORNDOL]DV\RQX 9HUWHEUD��HO�ELOH÷L 3URNVLPDO�IHPXU��KXPHUXV��VW Xo

.HPLN�ND\ÕS�KÕ]Õ +Õ]OÕ�NÕVD�V�UHGH <DYDú�X]XQ�V�UHGH

(VDV�QHGHQ 0HQRSR] <DúODQPD

�����2VWHRSRUR]GD�(SLGHPL\RORML

2VWHRSRUR]�HQ�VÕN�SRVWPHQRSR]DO�NDGÕQODUGD�J|U�OPHNOH�ELUOLNWH��.0<�G�ú�NO�÷��

RODUDN�LIDGH�HGLOHQ�KDVWDOÕ÷ÕQ�SUHYDODQVÕ�\DúOD�ELUOLNWH�DUWDU��8OXVDO�6D÷OÕN�YH�%HVOHQPH�7HIWLú�

$UDúWÕUPDVÕ��1+$1(6��,,,�J|VWHUPLúWLU�NL��2VWHRSRUR]�'6g�NULWHUOHULQH�J|UH�WDQÕPODQPÕúWÕU��

���\Dú�YH��]HUL�NDGÕQODUGD�NDOoD�RVWHRSRUR]X�EH\D]�$PHULNDOÕ�NDGÕQODUGD�� ���LOH�� ���

DUDVÕQGD�WHVSLW�HGLOPLúWLU��$\QÕ�JUXS�KDVWDGD�NDOoD�LoLQ�RVWHRSHQL�RUDQÕ�� ���LOH�� ���DUDVÕQGD�

WHVSLW�HGLOPLúWLU�����*HQHO�RODUDN�EDNÕOGÕ÷ÕQGD�SUHYDODQV�������\DúODUÕ�DUDVÕQGD�� ��LNHQ����

\Dú�YH��]HUL�NDGÕQODUGD�� ��¶OHUH�oÕNDU�

'�ú�N�.0<�RODUDN�WDQÕPODQDQ�RVWHRSRUR]�NÕUÕNODUD�HQ�VÕN�NDWNÕGD�EXOXQDQ�IDNW|UG�U���

������\Dú�DUDVÕ�$PHULNDOÕ�EH\D]�NDGÕQODUGD�NDOoD�YH�YHUWHEUD�IUDNW�UOHULQLQ�WDKPLQHQ��

��¶ÕQGDQ�VRUXPOXGXU��%XQXQOD�ELUOLNWH�NÕUÕN�JHOLúPLú�oR÷X�SRVWPHQRSR]DO�NDGÕQGD�

RVWHRSRUR]D�DLW�.0<�GH÷HUOHUL�WHVSLW�HGLOHPHPLúWLU�����2VWHRSRURWLN�.ÕUÕNODU�dDOÕúPDVÕ¶QGD��
���RVWHRSRUR]D��.0<������YH\D�GDKD�G�ú�N��ED÷OÕ�NÕUÕN�ULVNL�NDOoD�LoLQ�� ����YHUWHEUD�LoLQ��

���YH�W�P�NÕUÕNODU�LoLQ�� ��¶W�U��.0<¶QLQ������YH\D�GDKD�G�ú�N�ROGX÷X�ELUH\OHUGH�NÕUÕN�ULVNL�

VÕUDVÕ\OD�� ����� ���YH�����¶¶WLU��$OWPÕú�EHú�\DúÕQGDQ�E�\�N�NDGÕQODUGD���\ÕOOÕN�L]OHP�

VRQXQGD�NDOoD�.0<¶X�����¶WHQ�GDKD�L\L�RODQ�NDGÕQODUGD�NDOoD�NÕUÕ÷Õ�� ��������¶GDQ�GDKD�L\L�

RODQODUGD�LVH�� ���RUDQÕQGD�J|U�OP�úW�U����
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%�W�Q�EX�YHULOHUOH�ELUOLNWH�$PHULND¶GD��RVWHRSRUR]�WHGDYLVL�KDULo��RVWHRSRUR]D�ED÷OÕ�

NÕUÕNODUÕQ�WHGDYLVL�LoLQ�\ÕOOÕN�������PLO\DU�GRODU�KDUFDQGÕ÷Õ�WDKPLQ�HGLOPHNWHGLU��%XQD�

RVWHRSRUR]�WHGDYL�KDUFDPDODUÕ�GD�HNOHQGL÷LQGH�FLGGL�ELU�PDOL\HW�V|]�NRQXVXGXU���

.DOoD�NÕUÕNODUÕ���RUWDODPD����\DúWD�J|U�O�U���GL÷HU�RVWHRSRURWLN�NÕUÕN�WLSOHUL�LOH�

NDUúÕODúWÕUÕOGÕ÷ÕQGD�GDKD�ID]OD�J�o�ND\EÕ��PDOL\HW�YH�PRUWDOLWH�LOH�LOLúNLOLGLU��.DOoD�NÕUÕNODUÕ�

PH\GDQD�JHOGLNWHQ�VRQUD�NL���\ÕO�LoLQGH�PRUWDOLWHGH�� ��¶H�\DNÕQ�DUWÕúD�QHGHQ�ROPDNWDGÕU��

<LQH�NDOoD�NÕUÕ÷Õ�RODQ�NDGÕQODUÕQ�� ��¶LQLQ�NÕUÕN�VRQUDVÕ�X]XQ�G|QHP�EDNÕPD�LKWL\DFÕ�ROXUNHQ��

� ��¶VLQGH�GH�X]XQ�G|QHP�PRELOLWH�ND\EÕ�ROXúDELOPHNWHGLU����

9HUWHEUDO�NÕUÕNODU�NDGÕQODUGD�RUWDODPD����\DúÕQGD�RUWD\D�oÕNPDNWDGÕU��dRN�VD\ÕGD�YH\D�

FLGGL�YHUWHEUDO�NÕUÕNODU�ER\�NÕVDOPDVÕ�YH�EHOLUJLQ�WRUDVLN�NLIR]D�QHGHQ�ROGX÷X�JLEL�EHOLUJLQ�D÷UÕ�

VHEHEL�GH�RODELOLU��$\UÕFD�WRUDVLN�NÕUÕNODU�UHVWULNWLI�DNFL÷HU�KDVWDOÕNODUÕQD�YH�VLQGLULP�VLVWHPL�

ER]XNOXNODUÕQD�QHGHQ�ROPDNWDGÕU����

�����2VWHRSRUR]XQ�3DWRIL]\RORMLVL

.HPL÷LQ�\HQLGHQ�úHNLOOHQPHVL��NHPLN�\ÕNÕP�YH�\DSÕPÕQÕQ�ELUOLNWHOL÷LQLQ�J|U�OG�÷��ELU�

LúOHPGLU��1RUPDO�NHPL÷LQ�\HQLGHQ�úHNLOOHQPHVLQGH��NHPLN�\ÕNÕPÕ�NHPLN�\DSÕPÕ�LOH�

GHQJHOHQLU��.HPLN�ND\EÕ��\DSÕP�YH�\ÕNÕP�DUDVÕQGDNL�GHQJHQLQ�ER]XOPDVÕQGDQ�VRQUD�PH\GDQD�

JHOLU�YH�NHPLN�NLWOHVLQGH�D]DOPD��NÕUÕN�ULVNLQGH�DUWÕúD�VHEHS�ROXU�

0HQRSR]�GRODúÕPGDNL�����|VWUDGLRO�VHYL\HVLQLQ�G�úPHVLQH�DWIHGLOHQ�ELUNDo�\ÕO�LoLQGH�

KÕ]OÕ�ELU�NHPLN�ND\EÕ�LOH�LOLúNLOLGLU��%XUDGD�NHPLN�ND\EÕ�NHPLN�\DSÕPÕQGD�DUWÕú�ROPDNVÕ]ÕQ��

SULPHU�RODUDN�|VWURMHQ�DUDFÕOÕ�NHPLN�\ÕNÕPÕQÕQ�EDVNÕODQPDVÕQÕQ�D]DOPDVÕ�LOH�LOLúNLOLGLU����

2VWHRSRUR]GD�NHPLN�NXYYHWLQL�KHGHI�DODQ�LQWULQVLN�YH�HNVWULQVLN�KD]ÕUOD\ÕFÕ�IDNW|UOHU�

V|]�NRQXVXGXU��.HPLN�NXYYHWL��EXQGDQ�GROD\Õ�GD�NÕUÕN�ULVNL��NHPLN�NDOLWHVL�YH�.0<¶QXQ�KHU�

L N L V L QH �GH �ED÷ O Õ G Õ U � � ��.0<¶XQX�GH÷HUOHQGLUPHN�P�PN�Q� LNHQ�NHPLN�NDO L WHV LQL �

GH÷HUOHQGLUPHN�ROGXNoD�]RUGXU��.HPLN�NDOLWHVLQL�J|VWHUHQ�ELU�WDNÕP�IDNW|UOHU�YDUGÕU��7DEOR�

������

*HQHO�RODUDN�EDNÕOGÕ÷ÕQGD�RVWHRSRUR]�SDWRIL]\RORMLVLQGH���IDNW|U�J|]�|Q�QGH�

EXOXQGXUXOPDOÕGÕU���� �%XQODU��'RUXN�NHPLN�NLWOHVL��NHPLN�\DSÕP�\ÕNÕP�G|QJ�V�Q�Q�KÕ]Õ��

NHPLN�RUJDQLN�PDWULNVLQGH�PH\GDQD�JHOHQ�GH÷LúLNOLNOHUGLU����
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7DEOR��� .HPLN�NDOLWHVLQL�J|VWHUHQ�IDNW|UOHU

0LQHUDOL]DV\RQXQ�GHUHFHVL

+LGURNVLDSDWLW�NULVWDOOHULQLQ�KDFPL

.ROODMHQ�\DSÕVÕ

.HPLN�PLNURPLPDULVLQGHNL�KHWHURMHQLWH

7UDEHN�OHU�GHYDPOÕOÕN

0LNURKDVDUODU

�����2VWHRSRUR]�øoLQ�5LVN�)DNW|UOHUL

%LUoRNODUÕ�WDUDIÕQGDQ�RVWHRSRUR]�YH�RVWHRSRUR]D�ED÷OÕ�NÕUÕN�LoLQ�ULVN�IDNW|UOHULQLQ�D\QÕ�

ROGX÷X�G�ú�Q�OPHNWHGLU��2VWHRSRUR]OD�LOJLOL�ULVN�IDNW|UOHUL�.0<�LOH�LOLúNLOL�LNHQ��RVWHRSRUR]D�

ED÷OÕ�NÕUÕNODU�LoLQ�ULVN�IDNW|UOHUL�DUDVÕQGD�.0<�LOH�LOLúNLOL�RODQ�YH�ROPD\DQ�GXUXPODU�V|]�

NRQXVXGXU��7DEOR�������

7DEOR��� 3RVWPHQRSR]DO�RVWHRSRUR]�YH�RVWHRSRURWLN�NÕUÕNODU�LoLQ�ULVN�IDNW|UOHUL

2VWHRSRUR]�LoLQ�U LVN�IDNW|UOHUL 2VWHRSRURWLN�NÕUÕNODU�LoLQ�U LVN�IDNW|UOHUL

øOHUL�\Dú øOHUL�\Dú

*HQHWLN '�ú�N�.0<

<DúDP�WDU] Õ � IDNW|U OHU L � �ND OV L\XP�YH �'�

YLWDPLQLQLQ�G�ú�N�DOÕPÕ��VLJDUD�LoPHN�YE�

gQFHNL�NÕUÕN�|\N�V���NDIDWDVÕ��D\DN�ELOH÷L��HO�YH�

D\DN�SDUPD÷Õ�YH�\�]�NHPL÷L�KDULo�

=D\ÕIOÕN ,��GHUHFH�DNUDEDODUÕQGD�NDOoD�NÕUÕ÷Õ�|\N�V�

0HQRSR]�GXUXPX =D\ÕIOÕN��NLOR������NJ�YH\D�Y�FXW�NLWOH�LQGHNVL�

�9.ø�����NJ�P��

6LJDUD�LoL\RU�ROPDN��KHUKDQJL�ELU�PLNWDU�

'�ú�N�NDOVL\XP�YH\D�'�YLWDPLQL�DOPDN

+HUJ�Q���GHQ�ID]OD�DONROO��LoHFHN�DOPDN

��D\GDQ�ID]OD�RUDO�YH\D�NDV�LoLQH�JOXNRNRUWLNRLG

'�úPH�ULVNLQL�DUWÕUDQ�GXUXPODU��J|UPH�ER]XNOX÷X��

GHPDQV��N|W��VD÷OÕN�GXUXPX��G�ú�N�IL]LNVHO�DNWLYLWH��

\HQL�G�úPH�|\N�V��
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�����(P]LUPH�YH�.HPLN�0LQHUDO�<R÷XQOX÷X

/DNWDV\RQXQ�LNL�NDUDNWHULVWLN�|]HOOL÷L�NDGÕQODUGD�NHPLN�NLWOHVLQL�QHJDWLI�RODUDN�HWNLOHU��

%LULQFLVL��ED]Õ�NDGÕQODUGD�����PJ�J�QH�NDGDU�oÕNDELOHQ�RUWDODPD�����PJ�J�Q�V�W�LoLQH�

NDOVL\XP�VHNUHV\RQX�ROPDVÕ���� 6�W�LoLQH�JHoHQ�EX�RUDQ�LNL]�\HQLGR÷DQÕ�HP]LUHQ�NDGÕQODUGD�

J�QO�N������PJ¶Õ �EXODEL OPHNWHGLU � � � � øNLQFL �RODUDN� WD � � ODNWDV\RQGDNL �NDGÕQGD�

KLSR|VWURMHQHPLQLQ�HúOLN�HWWL÷L�X]XQ�V�UHQ�SRVWSDUWXP�DPHQRUHQLQ�YDUOÕ÷Õ����

2UWDODPD���D\OÕN�HP]LUPH�G|QHPLQGH�DQQH�NDOVL\XPXQXQ�������JU¶Õ�V�WH�JHoHUHN�

\HQLGR÷DQD�WUDQVIHU�HGLOPHNWHGLU��%X�PLNWDU�WRWDO�Y�FXW�NDOVL\XP�LoHUL÷LQLQ�� �¶�����������

JU��NDGDUGÕU��(÷HU�HP]LUPH���D\D�NDGDU�X]DUVD�EX�RUDQ�� �¶\Õ�EXODELOPHNWHGLU� ��

(P]LUPH�G|QHPLQGH�WUDEHN�OHU�NHPLNWHQ�]HQJLQ�DODQODUGD��ORPEHU�YHUWHEUD��IHPXU�

ER\QX��NDOoD� �UDG\XV�GLVWDOL� �� ����DUDVÕQGD�NHPLN�\R÷XQOX÷XQGD�D]DOPD�ROGX÷X�

J|VWHULOPLúWLU��(P]LUPH\HQ�SRVWSDUWXP�NDGÕQODUGD��D\QÕ�G|QHPGH�NHPLN�GDQVLWHVLQGH�N�o�N�

GH÷LúLNOLNOHU�J|U�OPHNWHGLU�����+HU�QH�NDGDU�HP]LUPH�G|QHPLQGH�NHPLN�PLQHUDO�ND\EÕ�ROVD�GD�

HP]LUPHQLQ�NHVLOPHVL�YH\D�PHQVLQ�EDúODPDVÕ�LOH��HP]LUPH�GHYDP�HWVH�GH��DUWÕú�J|U�O�U��

.HPL÷LQ�|QFHNL�KDOLQH�G|QPHVL�������D\�DUDVÕQGD�ELU�]DPDQGD�JHOLúPHNWHGLU��.HPL÷LQ�WDP�

RODUDN�L\LOHúPHVL�LoLQ�JHoPHVL�JHUHNHQ�V�UHQLQ�X]XQOX÷X�PXKWHPHOHQ�HP]LUPH�V�UHVL�LOH�

SRVWSDUWXP�DPHQRUHQLQ�X]XQOX÷XQD�YH�HWNLOHQHQ�LVNHOHW�DODQÕQD�ED÷OÕGÕU�����<DSÕODQ�ELU�

oDOÕúPDGD������D\�HP]LUHQ�NDGÕQODU�LOH�����D\�HP]LUHQ�NDGÕQODUGD�VHUXP�RVWHRNDOVLQ��2&��YH�

WLS���NROODMHQLQ�1�WHUPLQDO�WHORSHSWLG�G�]H\OHUL�|Oo�OP�ú�YH������D\�HP]LUHQOHUGH�EHOLUJLQ�

GHUHFHGH�GDKD�\�NVHN�EXOXQPXúWXU� ��

.HPLN�ND\EÕQÕQ�E�\�NO�÷��DQQH�V�W�Q�Q�YH�V�W�LoLQH�RODQ�NDOVL\XP�ND\EÕQÕQ�PLNWDUÕ�

LOH�LOLúNLOL�EXOXQPXúWXU��������%XQXQOD�ELUOLNWH�DQQH�V�W�Q�Q�YRO�P���V�W�LOH�ND\EHGLOHQ�

NDOVL\XP�PLNWDUÕQD�J|UH�NHPLN�PLQHUDOLQGHNL�GH÷LúLNOLNOHUOH�GDKD�ID]OD�LOLúNLOLGLU���� *HEH�

ROPD\DQ�YH�JHEH�RODQ�JHQo�ELU�NDGÕQGD�J|U�OHQ�NDOVL\XP�KRPHRVWD]Õ�ùHNLO���YH�ùHNLO��¶GH�

J|VWHULOPLúWLU����

�������hULQHU�.DOVL\XP�$WÕOÕPÕ

(P]LUHQ�NDGÕQODUGD� �NRQWURO �JUXEX�YH\D�JHEHOLN�|QFHVLQGHNL�GXUXPODUÕ � L OH�

NDUúÕODúWÕUÕOGÕ÷ÕQGD��ULQHU�NDOVL\XP�DWÕOÕPÕ�� ���LOH����G�ú�N�EXOXQPXúWXU��(P]LUPH�



��

G|QHPLQGH�VHUXP�NDOVL\XPXQX�NRUXPD\D�\|QHOLN�RODUDN��ULQHU�NDOVL\XP�DWÕOÕPÕ�D]DOPDNWDGÕU�

YH�EX�D]DOPD�GL\HWOH�\HWHUOL�G�]H\GH�NDOVL\XP�GHVWH÷L�DODQ�NDGÕQODUGD�GDKL�J|U�OPHNWHGLU����

�������øQWHVWLQDO�.DOVL\XP�(PLOLPL

$UDúWÕUPDODU�HP]LUPH�G|QHPLQGH�LQWHVWLQDO�NDOVL\XP�HPLOLPLQLQ�DUWPDGÕ÷ÕQÕ��JHEHOLN�

|QFHVL�G|QHPGHNL�JLEL�ROGX÷XQX�J|VWHUPLúWLU��$GHWOHULQ�EDúODPDVÕ�YH\D�HP]LUPHQLQ�NHVLOPHVL�

LOH�ELUOLNWH�LQWHVWLQDO�NDOVL\XP�HPLOLPLQGH�KDILIWH�ROVD�ELU�DUWÕú�J|U�OPHNWHGLU����

ùHNLO����*HEH�ROPD\DQ�JHQo�ELU�NDGÕQGD�NL�NDOVL\XP�GHQJHVL«�.HPLNWHQ�NDOVL\XP�
ND\EÕ�\RNWXU��%XUDGDNL�YHULOHU�EH\D]�NDGÕQODU�LoLQ�JHoHUOL�ROXS�����VDDWOLN�G|QJ�\��
J|VWHUPHNWHGLU����

ùHNLO����*HQo�ELU�NDGÕQGD�HP]LUPH�VÕUDVÕQGDNL�NDOVL\XP�GHQJHVL«�%DUVDNWDQ�HPLOLP�
QRUPDOH�G|QG�÷��LoLQ��V�W�YH��ULQHU�\ROOD�JHOLúHQ�NDOVL\XP�ND\EÕQÕ�NDUúÕODPDN�LoLQ�
NHPLNWH�QHJDWLI�ELU�NDOVL\XP�GHQJHVL�ROXúXU� ���



��

����� � �(P]LUPH�6ÕUDV ÕQGD�.HPLN�.D\EÕQÕQ �'�]HQOHQPHVL �YH �(P]LUPHQLQ�

.HVLOPHVL�6RQUDVÕ�ø\LOHúPH

+RUPRQODUÕQ�GL÷HU�IDNW|UOHULQ�HWNLVL�LOH�ELUOLNWH�HP]LUPH�VÕUDVÕ�YH�VRQUDVÕQGD�NHPLN�YH�

NDOVL\XP�PHWDEROL]PDVÕQÕ�HWNLOHGL÷L�G�ú�Q�OPHNWHGLU�

2YHU�)RQNVL\RQX

gVWURMHQ�NHPLN�PLQHUDO�\R÷XQOX÷X��]HULQH��NHPLNWH�RVWHRNODVWLN�DNWLYLWH\L�D]DOWÕFÕ�YH�

RVWHREODVWLN�DNWLYLWH\L�DUWÕUÕFÕ�HWNL�QHGHQL\OH�ROXPOX�HWNL�J|VWHUPHNWHGLU��(P]LUPH�VÕUDVÕQGD�

PH\GDQD�JHOHQ�RYHU�IRQNVL\RQODUÕQÕQ�EDVNÕODQPDVÕ�YH�KLSR|VWURMHQHPLQLQ�NHPLN�ND\EÕ�

�]HULQH�HWNLOL�ROGX÷X�G�ú�Q�OPHNWHGLU��%X�QHGHQOH�GH�SRVWSDUWXP�DPHQRUH�V�UHVL�HP]LUHQ�

NDGÕQODUGD������D\�LNHQ��HP]LUPH\HQOHUGH���D\�NDGDUGÕU�����(P]LUHQ�NDGÕQODUGD�NHPLN�

\R÷XQOX÷X�LOH�SRVWSDUWXP�DPHQRUHQLQ�X]XQOX÷X�YH�VHUXP�|VWUDGLRO�G�]H\OHUL�DUDVÕQGD�EHOLUJLQ�

ELU�LOLúNL�YDUGÕU��������gVWURMHQ�G�]H\OHULQLQ�G�ú�N�ROPDVÕ�LOH�NHPLN�\R÷XQOX÷X�D]DOÕUNHQ��

|VWURMHQ�UHSODVPDQÕ�\DSÕOPDVÕ�LOH�DUWDU�����3RVWSDUWXP�DPHQRUHQLQ�X]XQOX÷X��HP]LUPH�

V�UHVLQLQ�X]XQOX÷XQD�J|UH�NHPLN�PLQHUDO�\R÷XQOX÷XQGDNL�ND\ÕS�LoLQ�GDKD�|QHPOL�ELU�IDNW|U�

RODUDN�EXOXQPXúWXU�����.DONZDUI�YH�DUNDGDúODUÕ����HP]LUPH�G|QHPLQLQ����D\ÕQGD�DGHWOHUL�

EDúOD\DQ�NDGÕQODUOD��DGHWOHUL�EDúODPD\DQ�NDGÕQODUGDNL�NHPLN�PLQHUDO�ND\EÕQÕ�NDUúÕODúWÕUPÕú�YH�

DGHWOHUL�EDúODPD\DQODUGD�NHPLN�ND\EÕQÕ�GDKD�ID]OD�EXOPXúODUGÕU���������¶H�NDUúÕ�� �������

3DUDWLURLG�+RUPRQ�%HQ]HUL�3URWHLQ��37+U3�

(P]LUHQ�NDGÕQODUGD�VHUXP�37+U3�G�]H\OHULQGH�DUWÕú�ROGX÷X�WHVSLW�HGLOPLúWLU��37+U3�

LQI�]\RQX�SDUDWKRUPRQ��37+��UHVHSW|UOHULQLQ�DNWLYDV\RQX�\ROX\OD�37+¶QÕQ�HWNLOHULQH�EHQ]HU�

úHNLOGH�VHUXP�YH��ULQHU�VLNOLN�DGHQR]LQ�PRQRIRVIDW��F$03��G�]H\OHULQL���ULQHU�IRVIRU�

DWÕOÕPÕQÕ�DUWÕUÕU�YH�NDOVLWULRO�\DSÕPÕQÕ�X\DUÕU����6D÷OÕNOÕ�LQVDQODUGD�37+U3�G�]H\OHUL�|Oo�OHPH]�

YH\D�G�ú�NW�U�YH�QRUPDO�NDOVL\XP�KRPHRVWD]ÕQGD�URO�R\QDPD]��(P]LUPH�VÕUDVÕQGD�GRODúÕPGD�

EXOXQDQ�37+U3¶QLQ�ND\QD÷Õ�PXKWHPHOHQ�PHPH�GRNXVXGXU��37+U3�DQQH�V�W�QGH�YH�HP]LUHQ�

ELUH\LQ�PHPH�GRNXVXQGD�oRN�\�NVHN�NRQVDQWUDV\RQGD�EXOXQXU�YH�V�WWHNL�NRQVDQWUDV\RQX�

VHUXPGDNLQGDQ������NDWWDQ�GDKD�ID]ODGÕU��$QQH�V�W��LoLQGHNL�NDOVL\XP�G�]H\L�LOH�VHUXP�

37+U3�G�]H\OHUL�DUDVÕQGD�|QHPOL�ELU�LOLúNL�WHVSLW�HGLOPLúWLU�����(P]LUHQ�NDGÕQODUGD�VHUXP�

37+U3�YH�SURODNWLQ�G�]H\OHUL�DUDVÕQGD�SR]LWLI�NRUHODV\RQ�YDUGÕU��37+U3�VDOÕQÕPÕ��]HULQH�



��

SURODNWLQLQ�HWNLVLQLQ�ROGX÷X�G�ú�Q�OPHNWHGLU���� (P]LUPH�VÕUDVÕQGD�RUWD\D�oÕNDQ�NDOVL\XP�

UHVHSW|UOHUL�V�W�LoHUL÷LQGHNL�NDOVL\XP�YH�VX�PLNWDUÕ�\DQÕ�VÕUD�37+U3�\DSÕPÕQÕ�GD�UHJ�OH�HGHU�
��

dHú L W O L � NDQ Õ W O D U � HP] L UPH � V Õ U D V ÕQGD �NHPLN �PLQH UD O L ]DV\RQX �YH �ND O V L\XP�

PHWDEROL]PDVÕQGD�37+U3¶QLQ�ELU�URO��ROGX÷XQX�J|VWHUPHNWHGLU�

���øQVDQODUGD�HP]LUPH�VÕUDVÕQGD�37+�YH�37+U3�G�]H\OHUL�DUDVÕQGD�WHUVLQH�ELU�LOLúNL�

YDUGÕU��37+U3¶GHNL�DUWÕú��37+�G�]H\OHULQGHNL�G�ú�ú�Q�E�\�NO�÷�QH�EHQ]HUGLU��'L÷HU�WDUDIWDQ�

37+U3�G�]H\OHUL�LOH�VHUXP�NDOVL\XP�G�]H\OHUL�DUDVÕQGD�SR]LWLI�NRUHODV\RQ�YDUGÕU��+DOEXNL�

37+�NRQVDQWUDV\RQX�LOH�VHUXP�NDOVL\XP�G�]H\OHUL�DUDVÕQGD�QHJDWLI�ELU�NRUHODV\RQ�YDUGÕU��%X�

EXOJXODU�VHUXP�NDOVL\XP�DUWÕúÕQGDQ�37+U3¶QLQ�VRUXPOX�ROGX÷X�YH�EX�DUWÕúÕQ�37+�

G�]H\OHULQGH�G�úPH�\DSWÕ÷Õ�KLSRWH]LQH�X\JXQGXU�

���&HUUDKL�RODUDN�KLSRSDUDWLURLGL]PL�RODQ�YH�'�YLWDPLQL�WHGDYLVL�DODQ�HP]LUHQ�

NDGÕQODUGD�DNWLI�YLWDPLQ�'�GR]ODUÕQGD�D]DOWPD�\DSPDGÕNoD�YH\D�NHVLOPHGLNoH�HP]LUPH�

VÕUDVÕQGD�KLSHUNDOVHPL�ROXúXU��%X�J|]OHP�HP]LUPH�VÕUDVÕQGD�VHUXP�NDOVL\XP�G�]H\OHULQL�37+�

YH�YLWDPLQ�'¶GHQ�IDUNOÕ�ELU�IDNW|U�Q�HWNLOHGL÷LQL�GHVWHNOHU����

���øNL�oDOÕúPDGD�HP]LUPH�VÕUDVÕQGD�VHUXP�37+U3�YH�NHPLN�\R÷XQOX÷X�DUDVÕQGD�WHUVLQH�

ELU�LOLúNL�EXOXQPXúWXU��EXQODUGDQ�ELULQGH�LOLúNL�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�LGL��S�����������

R\VD�GL÷HULQGH��oDOÕúPD�N�o�NW��YH�LOLúNL�DQODPOÕ�GH÷LOGL����

3URODNWLQ

3URODNWLQLQ�HP]LUPH�VÕUDVÕQGD�NHPLN�PRELOL]DV\RQXQGD�GLUHNW�HWNLOL�ROXS�ROPDGÕ÷Õ��

37+U3�VHQWH]LQL�DUWÕUDUDN�YH\D�RYDU\DQ�IRQNVL\RQODUÕ�EDVNÕOD\DUDN�LQGLUHNW�HWNL�HGLS�HWPHGL÷L�

DoÕN�GH÷LOGLU��%D]Õ�NDQÕWODU�SURODNWLQLQ�ED÷ÕPVÕ]�RODUDN�NHPLN�UH]RUSVL\RQXQX�HWNLOHGL÷LQL�

GHVWHNOHPHNWHGLU�

���6RZHUV�YH�DUNDGDúODUÕ����37+U3�YH�|VWURMHQLQ�HWNLOHULQLQ�NRQWURO�HGLOPHVLQGHQ�VRQUD�

GDKL�SURODNWLQ�G�]H\OHUL�LOH�NDOoD�YH�YHUWHEUDGD�NHPLN�\R÷XQOX÷X�DUDVÕQGD�WHUVLQH�ELU�LOLúNL�

ROGX÷XQX�EXOPXúWXU�

���3URODNWLQ�VHNUHV\RQXQX�EDVNÕOD\DQ�EURPRNULSWLQ�LOH�WHGDYL�HGLOHQ�ROJXQ�UDWODUGD�

WHGDYL�HGLOPH\HQOHUH�J|UH�NHPLN�NLWOHVL�GDKD�\�NVHNWL����

���3URODNWLQ�UHVHSW|UOHUL�RVWHREODVW�EHQ]HUL�K�FUHOHUGH�WDQÕPODQPÕúWÕU����

.DOVLWURSLN�KRUPRQODUGDQ�RODQ�37+��HP]LUPH�VÕUDVÕQGD��HP]LUPH\HQOHUH�J|UH��VHUXP�

NDOVL\XP�G�]H\LQLQ�QRUPDO�YH\D�KDILIoH�\�NVHN�ROPDVÕQGDQ�GROD\Õ��VHUXP�G�]H\L�\D�

GH÷LúPH]�YH\D�RUWD�GHUHFHGH�G�úHU��(P]LUPHQLQ�NHVLOPHVL�LOH�\�NVHOPH\H�EDúODU�



��

.DOVLWULRO�Q�HP]LUPH�G|QHPLQGH�VHUXP�G�]H\L�DUWPDPDNWDGÕU��(P]LUPHQLQ�NHVLOPHVL�

LOH�EDúOD\DQ�NHPLN�LoLQH�NDOVL\XP�JLULúLQLQ�DUWPDVÕQD�ED÷OÕ�RODUDN�VHUXP�G�]H\L�DUWDU�

.DOVLWRQLQGH�HP]LUPH�G|QHPLQGH�KHUKDQJL�ELU�GH÷LúLNOLN�J|U�OPHPLúWLU�

%X�YHULOHU�J|VWHUPLúWLU�NL��HP]LUPH�VÕUDVÕQGDNL�NHPLN�PLQHUDO�GH÷LúLNOL÷L��]HULQH�37+��

NDOVLWULRO�YH�NDOVLWRQLQLQ�EHOLUJLQ�ELU�HWNLVL�\RNWXU��$QFDN�NDOVLWRQLQ�YH�NDOVLWULRO�Q�

\RNOX÷XQGD�NHPLN�PLQHUDO�PRELOL]DV\RQXQGD�DUWÕú�ROPDNWDGÕU�

.HPLNWHQ�NDOVL\XP�PRELOL]DV\RQXQXQ�SULPHU�QHGHQL�V�W�\DSÕPÕ�LoLQ�JHUHNOL�RODQ�

NDOVL\XPXQ�VD÷ODQPDVÕ�JLEL�J|U�QPHNWHGLU��.HPLNWHQ�NDOVL\XPXQ�PRELOL]DV\RQX��PHPH�

GRNXVXQGD�V�W�\DSÕPÕ�LoLQ�JHUHNOL�NDOVL\XPXQ�VD÷ODQPDVÕ�LOH�LOJLOL�KLSRWH]�ùHNLO��¶WH�úHPDWLN�

RODUDN�J|VWHULOPLúWLU��

(OGH�HGLOHQ�YHULOHU�LQFHOHQGL÷LQGH�NHPLN�ND\EÕ��]HULQH�37+U3��|VWURMHQ�YH�SURODNWLQ�

G�]H\OHUL�HWNLOL�LNHQ��NDOVLWRQLQ��37+�YH�������2+���'¶QLQ�HWNLVL�\RNWXU�



��

(PPH

*Q5+�D]DOPDVÕ 3URODNWLQ�DUWÕúÕ

gVWURMHQ�VHYL\HVLQLQ 37+U3�G�]H\LQLQ
��������G�úPHVL ��������������������DUWPDVÕ

.HPLN�\ÕNÕPÕQGD�DUWÕú

.DQ�NDOVL\XP�VHYL\HVLQGH�DUWÕú

37+�G�]H\LQGH�G�úPH 0HPH�GRNXVX�LoLQH�NDOVL\XP�JLULúLQGH�DUWÕú

6�W�NDOVL\XPX

ùHNLO��� � 6�W�LoLQ�JHUHNOL �RODQ�NDOVL\XPXQ�VD÷ODQPDVÕ�YH�NHPLNWHQ�NDOVL\XP�
VDOÕQÕPÕQGD�\HQLGR÷DQÕQ�HPPHVLQLQ�HWNLVL� ��

0HPHQLQ � L VNH OH W �GHPLQHUD O L]DV\RQXQGDNL � UR O� �KRUPRQDO � UHJ�ODV\RQ � L O H �

DoÕNODQPDNWDGÕU��ùHNLO���� �(OGH�HGLOHQ�NDQÕWODU�HP]LUPH�VÕUDVÕQGDNL�NHPLN�ND\EÕ�YH�

HP]LUPHQLQ�NHVLOPHVL�VRQUDVÕ�J|U�OHQ�L\LOHúPHQLQ�KRUPRQDO�GH÷LúLPOHUOH�LOJLOL�ROGX÷XQX�

G�ú�QG�UPHNWHGLU��gUQH÷LQ�|VWURMHQ�VHYL\HOHULQLQ�QRUPDOH�JHOPHVL�YH�37+U3�YH�SURODNWLQ�

G�]H\OHULQLQ�G�úPHVL�JLEL��ùHNLO�����



��

ùHNLO����(P]LUPH�VÕUDVÕQGD�LVNHOHW�GHPLQHUDOL]DV\RQXQGD�PHPHQLQ�URO�«�(PPH�YH�
SURODNWLQLQ�KHU�LNLVL�GH�KLSRWDODPLN�*Q5+�VDOÕQÕPÕQÕ�GROD\ÕVÕ\OD�JRQDGRWURSLQOHUL��
IROLN�O�VWLP�OH�HGLFL�KRUPRQ��)6+���O�WHLQL]DQ�KRUPRQ �/+���YH�|VWUDGLRO��(���YH�
SURJHVWHURQ��352*��G�]H\OHULQL�D]DOWÕU��(PPH��SURODNWLQ�YH�NDOVL\XP�UHVHSW|UOHUL�JLEL�
IDNW|UOHULQ�HWNLVL�LOH�PHPHGH�SDUDWLURLG�KRUPRQ�EHQ]HUL�SURWHLQ��37+U3��\DSÕPÕ�YH�
VDOÕQÕPÕ�NRQWURO�HGLOLU��'RODúÕPD�JHoHQ�37+U3�YH�G�ú�N�|VWURMHQ�VHYL\HOHULQLQ�ELUOLNWH�
HWNLOHPHVL�LOH�NHPLN�UH]RUSVL\RQX�DUWDU��.HPLNWHQ�GRODúÕPD�NDOVL\XP�YH�IRVIDW�JHoLúL�
ROXU��.DOVLWRQLQ��&7��LVH�LVNHOHW�FHYDEÕQÕ�PRG�OH�HGHU� ��

gVWURMHQ�G�]H\LQGH�DUWÕú

2VWHREODVWLN�DNWLYLWH�DUWÕúÕ

.HPLN�LoLQH�NDOVL\XP�JLULúLQLQ�DUWÕúÕ

6HUXP�NDOVL\XPXQGD�G�úPH

37+�DUWÕúÕ ������2+��'�DUWÕúÕ

5HQDO�NDOVL\XP�JHUL %DUVDNWDQ�NDOVL\XP
HPLOLPLQGH�DUWÕú HPLOLPLQGH�DUWÕú

ùHNLO��� � (P]LUPHQLQ�NHVLOPHVLQGHQ�VRQUD�NHPLN�PLQHUDO�\R÷XQOX÷XQXQ�DUWÕú�
PHNDQL]PDVÕ� ��



��

�����2VWHRSRUR]GD�.OLQLN�*|U�Q�P

+DVWDQÕQ�GH÷HUOHQGLULOPHVL��|QFHOLNOH�RVWHRSRUR]�YH�NÕUÕN�LoLQ�ULVN�IDNW|UOHULQLQ�

EHOLUOHQPHVLQH�\|QHOLN�ROPDOÕGÕU��%R\�NÕVDOPDVÕ�YHUWHEUDO�NÕUÕ÷ÕQ�ELU�LúDUHWL�RODELOLU��0DNVLPDO�

ER\D�XODúÕOGÕNWDQ�VRQUD��NDGÕQ��YH�HUNHNWH��SULPHU�RODUDN�LQWHUYHUWHEUDO�GLVNOHUGHNL�E�]�úPH�

VRQXFX�QRUPDO�\DúODQPD�LOH�ELUOLNWH�����FP¶\H�NDGDU�ELU�ER\�NÕVDOPDVÕ�RODELOLU��(÷HU�ER\�

NÕVDOPDVÕ���FP¶GHQ�ID]OD�LVH�YHUWHEUDO�NÕUÕN�RODVÕOÕ÷Õ�DUWDU�����+DVWDODU�\ÕOOÕN�RODUDN�ER\�

|Oo�POHUL�\DSÕODUDN�WDNLS�HGLOPHOLGLU��(÷HU���FP�YH�GDKD�ID]OD�NÕVDOPD�V|]�NRQXVX�LVH�VHVVL]�

YHUWHEUDO�NÕUÕNODUÕQ�J|VWHULOHELOPHVL�LoLQ�ODWHUDO�WRUDNRORPEHU�UDG\RJUDIL�oHNLOPHOLGLU����

0XD\HQH�HVQDVÕQGD�DNXW�YH\D�NURQLN�VÕUW�D÷UÕVÕ��|]HOOLNOH�GH�VÕUWÕQ�RUWDVÕQGDNL�D÷UÕ��

YHUWHEUDO�NÕUÕNODUD�LúDUHW�HGHELOHFH÷L�LoLQ�GLNNDWOLFH�GH÷HUOHQGLULOPHOLGLU��9HUWHEUDO�NÕUÕNODU�

oR÷XQOXNOD�7������YH�/��YHUWHEUDODUGD�JHOLúPHNWHGLU�����5DG\RJUDILGH�DQWHULRU��RUWD�YH\D�

SRVWHULRU�ER\XWODUGD�YHUWHEUDQÕQ�\�NVHNOL÷LQGH����¶GHQ�ID]OD��YH\D���PP��ND\ÕS�NÕUÕ÷D�LúDUHW�

HGHU����

�����2VWHRSRUR]GD�/DERUDWXDU�����

.HPLN�\DSÕP�\ÕNÕP�EHOLUWHoOHUL��RVWHRSRUR]�WHGDYLVLQLQ�HWNLQOL÷LQLQ�WDNLELQGH��

VHoLOPLú�KDVWD�JUXSODUÕQGD�NÕUÕN�ULVNLQLQ�|Q�J|U�OPHVLQGH��PDOLJQHQVL�YH\D�PHWDEROLN�NHPLN�

KDVWDOÕ÷Õ�PHYFXGL\HWLQGH�ELU�WDNÕP�ELOJLOHU�VXQDELOLU��7HGDYL�WDNLELQGH�EX�EHOLUWHoOHU�WHGDYL�

EDúODQJÕFÕQGD�YH�WHGDYLQLQ����D\ÕQGD�GH÷HUOHQGLULOPHOLGLU��

�������.HPLN�<DSÕP�%HOLUWHoOHUL

%X�EHOLUWHoOHU�DNWLI�RVWHREODVWODUÕQ�GLUHNW�YH\D�LQGLUHNW��U�QOHULGLU��%X�EHOLUWHoOHULQ

WDPDPÕ�VHUXP�YH\D�SOD]PDGD�|Oo�O�U��

$ONDOHQ�IRVIDWD]��$/3���RVWHRLG�\DSÕP�YH�PLQHUDOL]DV\RQXQGD�|QHPOL�URO�R\QD\DQ�

ELUoRN�GRNXGD��NHPLN��NDUDFL÷HU��GDODN��E|EUHN�YH�SODVHQWD��EXOXQDQ�ELU�HQ]LPGLU��.OLQLN�



��

SUDWLNWH�NHPLN�VSHVLILN�$/3�VSHVLILWHVL�\�NVHN�ROGX÷X�LoLQ�J�Q�JHoWLNoH�GDKD�oRN�WHUFLK�

HGLOHQ�ELU�EHOLUWHoWLU�

2&��RVWHREODVWODU��RGRQWREODVWODU�YH�GDKD�D]�RUDQGD�GD�NRQGURVLWOHU�WDUDIÕQGDQ�VHQWH]�

HGLOHQ�N�o�N�ELU�KLGURNVLDSDWLW�ED÷OD\DQ�SURWHLQGLU��2&¶LQ�RVWHREODVW�IRQNVL\RQX�LoLQ�VSHVLILN�

ELU�EHOLUWHo�ROGX÷X�G�ú�Q�OPHNWHGLU��6HYL\HOHUL�NHPLN�\DSÕP�KÕ]Õ�LOH�LOLúNLOLGLU��

3URNROODMHQ�WLS�,�SURSHSWLGOHUL� �NROODMHQ�WLS�,¶GHQ�PH\GDQD�JHOPHNWHGLU� �%X�

SURSHSWLGOHU�NDUERNVL��3,&3��YH�DPLQR��3,13��ROPDN��]HUH���IRUPGD�|Oo�OHELOLU��.HPLN�

\DSÕPÕ�LOH�3,&3�GH÷HUOHUL�DUDVÕQGD�RUWD�GHUHFHGH�NRUHODV\RQ�ROGX÷X�EHOLUWLOPLúWLU��3,13�LVH�

RVWHRSRUR]GD�NHPLN�\DSÕPÕQÕ�J|VWHUHQ�oRN�VHQVLWLI�ELU�EHOLUWHoWLU�

�������.HPLN�<ÕNÕP�%HOLUWHoOHUL

.HPLN�\ÕNÕPÕQÕ�J|VWHUHQ�oR÷X�EL\RNLP\DVDO�EHOLUWHo�NROODMHQ��U�QOHULQLQ�SDUoDODQPDVÕ�

LOH�ROXúPDNWDGÕU��6RQ�]DPDQODUGD�NHPLN�VLDORSURWHLQL�YH�WDUWUDW�UH]LVWDQ�DVLW�IRVIDWD]��75$3��

JLEL�QRQNROODMHQ|]�SURWHLQOHULQ GH�EX�EHO L U WHoOHU LQ�ROXúXPXQGD�NDWNÕVÕ�RODELOHFH÷L�

DUDúWÕUÕOPDNWDGÕU��

+LGURNVLSUROLQ��+\S���PDW�U�NROODMHQLQ�DPLQRDVLW�LoHUL÷LQLQ�������¶�Q��ROXúWXUXU��

øGUDU�+\S¶LQ�|QHPOL�PLNWDUÕ�\HQL�VHQWH]�HGLOHQ�NROODMHQLQ�SDUoDODQPDVÕ��GL÷HU�GRNX�

NROODMHQOHUL�YH�GL\HWWHQ�W�UHPHNWHGLU��+\S¶LQ�NROODMHQ�G|QJ�V�Q�Q�QRQVSHVLILN�ELU�EHOLUWHFL�

ROGX÷X�G�ú�Q�OPHNWHGLU��+LGURNVLOL]LQ�JOLNR]LWOHUL��NHPLN�NROODMHQLQLQ�D\UÕOPD]�SDUoDODUÕGÕU�

YH���IRUPGD�EXOXQXU��JOLNR]LO�JDODNWR]LO�KLGURNVLOL]LQ�YH�JDODNWR]LO�KLGURNVLOL]LQ��+HU�LNL�

NRPSRQHQWWH�NROODMHQLQ�SDUoDODQPDVÕ�VÕUDVÕQGD�GRODúÕPD�VDOÕQÕU�YH�LGUDUGD�|Oo�O�U��

+LGURNVLOL]LQOHU�NHPLN�UH]RUSVL\RQXQX�J|VWHUHQ�J�oO��EHOLUWHoOHUGLU�

.R O O D M HQ LQ �K LG URNV LS L U LG LQ\XP�oDSUD] �ED÷ OD U Õ � R O DQ �S L U LG LQR O LQ � �3'� �YH �

GHRNVLSLULGLQROLQ��'3'���ILEULOHU�NROODMHQLQ�HNVWUDVHOO�OHU�PDW�UDV\RQX�VÕUDVÕQGD�ROXúXU�YH�

PDW�U�NROODMHQLQ�SDUoDODQPDVÕ��]HULQH�VDOÕQÕU��3'�YH�'3'�|Oo�P��GL\HWWHQ�ED÷ÕPVÕ]GÕU�YH�

\HQL�VHQWH]�HGLOHQ�NROODMHQLQ�SDUoDODQPDVÕ�LOH�HWNLOHQPH]��3'�NÕNÕUGDN��NHPLN��OLJDPHQWOHU�YH�

GDPDUODUGD�EXOXQXUNHQ��'3'�VDGHFH�NHPLN�YH�GLúWH�EXOXQXU� %XQODUÕQ�DPLQR�YH�NDUERNVL�

XoODUÕQD�oDSUD]�ED÷OÕ�WHORSHSWLGOHUL�|Oo�OHELOLU�

.HPLN�V LD ORSURWH LQ � �63� �NHPL÷LQ �QRQNRO OD MHQ|] �PDWU LNV LQ LQ �� ����¶XQX�

ROXúWXUPDNWDGÕU��øQWUDYHQ|]�ELIRVIRQDWODU�VRQUDVÕ�VHUXP�VHYL\HVLQLQ�KÕ]OÕFD�G�úW�÷��J|]OHQLU��



��

�75$3��|]HOOLNOH�ELU�L]RIRUPX�RODQ�75$3��E�RVWHRNODVWODU�LoLQ�NDUDNWHULVWLNWLU�YH�

RVWHRNODVWLN�DNWLYLWHQLQ�GH÷HUOHQGLULOPHVLQGH�ID\GDOÕ�RODELOLU����

.HPLN�\DSÕP�\ÕNÕP�EHOLUWHoOHUL�WDEOR��¶GH�J|VWHULOPLúWLU�

7DEOR��� .HPLN�\DSÕP�\ÕNÕP�EHOLUWHoOHUL ��

<DSÕP�EHOLUWHoOHUL <ÕNÕP�EHOLUWHoOHUL

6HUXPGD 6HUXPGD

��������.HPLN�VSHVLILN�$/3 ��������75$3

��������2& ��������.HPLN�63¶L

��������3URNROODMHQ�WLS�,�SHSWLGOHUL� ��������3'�YH�'3'

�������������������������������3,13��3,&3 ��������1�YH�&�WHUPLQDO�oDSUD]�ED÷OÕ�WHORSHSWLG

øGUDUGD øGUDUGD

��������<RN ��������+\S

��������+LGURNVLOL]LQ�JOLNR]LGOHUL

��������3'�YH�'3'

��������1�YH�&�WHUPLQDO�oDSUD]�ED÷OÕ�WHORSHSWLG

������2VWHRSRUR]�7DQÕVÕQGD�*|U�QW�OHPH�<|QWHPOHUL

+HU�DODQ�YH\D�KDFLP�LoLQ�JUDP�RODUDN�LIDGH�HGLOHQ�.0<�GRUXN�NHPLN�NLWOHVL��\DNODúÕN�

���\DúODUÕQGD�XODúÕOÕU��YH�VRQUDGDQ�JHOLúHFHN�ND\EÕQ�QH�NDGDU�RODFD÷ÕQÕQ�ELU�J|VWHUJHVLGLU��

.0<�KDULFLQGH�NHPLN�NDOLWHVLQL�J|VWHUHQ�GL÷HU�|]HOOLNOHUL�|OoPHN�]RU�YH�KDWWD�LPNDQVÕ]GÕU����

*�Q�P�]GH�LVNHOHW�NLWOH�YH\D�\R÷XQOX÷XQX�KHVDSODPDN�LoLQ�SHN�oRN�QRQLQYD]LI�

\|QWHP�PHYFXWWXU��%XQODUÕQ�LoLQGH�HQ�\D\JÕQ�NDEXO�J|UP�ú�WHWNLNOHU��.DQWLWDWLI�XOWUDVRQRJUDIL�

�86*�� �.DQWL WDW LI �EL OJLVD\DUO Õ � WRPRJUDIL � �%7�� �'XDO�HQH U M L �;�UD\�DEVRUEVL\RPHWUL�

�'(;$�¶GLU�����.OLQLNWH�HQ�oRN�NXOODQÕODQ�\|QWHP�'(;$¶GÕU��.DQWLWDWLI�86*�GDKD�oRN�WDUDPD�

DPDoOÕ��.DQWLWDWLI�%7�LVH�ELU�WDNÕP�DYDQWDMODUÕQD�UD÷PHQ�PDOL\HWL�YH�\�NVHN�UDG\DV\RQ�

PDUX]L\HWL�QHGHQL\OH�GDKD�oRN�DUDúWÕUPD�DPDoOÕ�NXOODQÕOPDNWDGÕU�����'(;$�LOH�|Oo�POHUGH�

HOGH�HGLOHQ�HQ�G�ú�N�GH÷HUOH�WDQÕ�NRQXU����



��

��������.HPLN�0LQHUDO�<R÷XQOX÷X�gOo�P�(QGLNDV\RQODUÕ

.0<�WHVWOHUL�WHPHOGH�NDGÕQODUÕQ�ULVN�SURILOOHULQLQ�RUWD\D�NRQPDVÕQGD�NXOODQÕOPDNWDGÕU��

7HVWWHQ�WHGDYL�YH\D�\DNODúÕPÕ�HWNLOH\HFHN�VRQXoODU�HOGH�HGLOHPH\HFH÷L�G�ú�Q�O�\RUVD�

\DSÕOPDPDOÕGÕU��

8OXVDO�$PHULNDQ�0HQRSR]�&HPL\HWL��1$06���DúD÷ÕGD�EDKVHGLOHQ�|]HOOLNWH�NL�

ELUH\OHUH�.0<�|Oo�P��\DSÕOPDVÕQÕ�WDYVL\H�HWPHNWHGLU�

x <DúD�EDNÕOPDNVÕ]ÕQ��NHPLN�ND\EÕQÕQ�WÕEEL�VHEHSOHUL�RODQ�SRVWPHQRSR]DO�

NDGÕQODU�

x +HUKDQJL�ELU�ULVN�IDNW|U��ROPDNVÕ]ÕQ����\Dú��]HUL�SRVWPHQRSR]DO�NDGÕQODU

.ÕUÕN�LoLQ�WDQÕPODQDQ�ULVN�IDNW|UOHULQLQ�ELU�YH\D�GDKD�ID]ODVÕQÕQ�EXOXQPDVÕ�GXUXPXQGD�

���\DúÕQGDQ�JHQo�VD÷OÕNOÕ�SRVWPHQRSR]DO�NDGÕQODUGD�GD�WHVWLQ�\DSÕOPDVÕ�G�ú�Q�OPHOLGLU��%X�

ULVN�IDNW|UOHUL���

x 0HQRSR]�VRQUDVÕ�NÕUÕN�|\N�V���NDIDWDVÕ��\�]�NHPL÷L��D\DN�ELOH÷L��HO�YH�D\DN�

SDUPDNODUÕ�GÕúÕQGD�

x =D\ÕIOÕN�������NJ¶GDQ�G�ú�N�D÷ÕUOÕN�YH\D�9.ø¶QLQ�����NJ�P��ROPDVÕ�

x %LULQFL�GHUHFHGHQ�DNUDEDODUGD�NDOoD�NÕUÕ÷Õ�|\N�V�

x +DOD�VLJDUD�LoL\RU�ROPDN

$\UÕFD�VHNRQGHU�RVWHRSRUR]�QHGHQOHUL�YDUOÕ÷ÕQGD�.0<�|Oo�P��\DSÕOPDOÕGÕU�

7HGDYL�EDúODQGÕNWDQ�VRQUD�KDVWDODUÕQ�WDNLELQGH�.0<�|Oo�POHUL���\ÕOGDQ�|QFH�DQODPOÕ�

ELOJL�YHUPH]��.0<¶QXQ�GH÷LúPHPHVL�WHGDYL�\DQÕWÕQ�ROPDGÕ÷ÕQÕ�G�ú�QG�UPHPHOLGLU����

������2VWHRSRUR]�7HGDYLVL�����

7�P�SRVWPHQRSR]DO�NDGÕQODUGD��ULVN�IDNW|UOHULQLQ�ROXS�ROPDGÕ÷ÕQD�EDNÕOPDNVÕ]ÕQ��

NÕUÕNODUÕ�YH\D�NHPLN�ND\EÕQÕ�|QOHPH\H�\|QHOLN�ELU�WDNÕP�DGÕPODU�DWÕOPDOÕGÕU��%XQODU��GL\HWLQ�

G�]HQOHQPHVL��\HWHUOL�G�]H\GH�NDOVL\XP��7DEOR����YH�'�YLWDPLQL�GHVWH÷L�VD÷ODQPDVÕ��X\JXQ�

HJ]HUVL]�\DSWÕUÕOPDVÕ��VLJDUD�LoLOPHPHVL��DúÕUÕ�DONRO�DOÕPÕQGDQ�NDoÕQÕOPDVÕ�YH�G�úPHQLQ�

|QOHQPHVLGLU����



��

7DEOR��� 3HUL��YH�SRVWPHQRSR]DO�NDGÕQODUGD�J�QO�N�NDOVL\XP�DOÕPÕ�LoLQ�WDYVL\HOHU

8OXVDO�ELOLP�DNDGHPLVL�|QHULOHUL .DOVL\XP�DOÕPÕ��PJ�J�Q�

������\Dú�DUDVÕ ����

���YH��]HUL�\Dú ����

8OXVDO�VD÷OÕN�HQVWLW�V��|QHULOHUL

������\Dú�SUHPHQRSR]DO�NDGÕQODU ����

gV W U R M H Q � W H G DY L V L � D O D Q � Y H � � � � \ D ú Õ Q G DQ � J HQ o �

SRVWPHQRSR]DO�NDGÕQODU

����

gVWURMHQ�WHGDYLVL�DOPD\DQ�SRVWPHQRSR]DO�NDGÕQODU ����

���YH��]HUL�\DúWDNL�W�P�NDGÕQODU ����

3RVWPHQRSR]DO�NÕUÕN�ULVNL�G�ú�N�RODQ�NDGÕQODUGD�|QHULOHQ�EX�|QOHPOHULQ�\DQÕ�VÕUD�

1$06�úX�KDVWD�JUXSODUÕQÕQ�WHGDYLVLQH�IDUPDNRORMLN�DMDQODUÕQ�GD�HNOHQPHVLQL�WDYVL\H�

HWPHNWHGLU�

x 2VWHRSRURWLN�YHUWHEUDO�NÕUÕ÷Õ�RODQ�SRVWPHQRSR]DO�NDGÕQODU

x 7�VNRUX������YH\D�GDKD�N|W��RODQ�SRVWPHQRSR]DO�NDGÕQODU

x 7�VNRUX��� �� � L OH � �����DUDVÕQGD�ROXS�NÕUÕN�LoLQ�ULVN�IDNW|UOHUL��]D\ÕIOÕN��

PHQRSR]�VRQUDVÕ�NÕUÕN�|\N�V���,�� G HUHFH�DNUDEDODUGD�NÕUÕN�|\N�V���RODQ�

SRVWPHQRSR]DO�NDGÕQODU

6RQ�]DPDQODUGD�ROXúWXUXODQ�WHGDYL�NÕODYX]ODUÕ�NHPLN�\R÷XQOX÷X�YH�ULVN�IDNW|UOHULQL�

WHPHO�DODUDN�KD]ÕUODQPDNWDGÕU��%X�NÕODYX]ODU�ÕúÕ÷ÕQGD�RVWHRSRUR]�WHGDYLVLQGH�oHúLWOL�

IDUPDNRORMLN�DMDQODU�NXOODQÕOPDNWDGÕU��%XQODU��ELIRVIRQDWODU��HQ�oRN�WHUFLK�HGLOHQ�LODoODU���

UDORNVLIHQ�JLEL�VHOHNWLI�|VWURMHQ�UHVHSW|U�PRG�ODW|UOHUL��6(50���SDUDWLURLG�KRUPRQ��

|VWURMHQOHU�YH�NDOVLWRQLQ¶GLU� øODo�WHUFLKL�\DSÕOÕUNHQ��NÕUÕN�ULVNLQLQ�E�\�NO�÷���LODFÕQ�\DQ�

HWNLOHUL��WROHUDELOLWHVL��SRWDQVL\HO�ID\GDODUÕ�YH�LVNHOHW�GÕúÕ�RUJDQODUGD�NL�ULVNOHUL��HúOLN�HGHQ�

KDVWDOÕNODU��PDOL\HW�YH�KDVWD�WHUFLKLQH GLNNDW�HGLOPHOLGLU��%LUNDo�\HQL�LODo�RVWHRSRUR]XQ�

|QOHQPHVL�YH�YH\D�WHGDYLVLQGH��PLW�YDDW�HWPHNWHGLU��%XQODU��,9�ELIRVIRQDW��]ROHQGURQLN�DVLW���

6(50¶OHU��ODVRIRNVLIHQ��DU]RNVLIHQ�YH�EDVRGRNVLIHQ���37+�,�����WLERORQ��GHQRVXPDE�YH�

VWURQVL\XP�UDQHODW¶WÕU��6WURQVL\XP�UDQHODW��.0<¶XQX�DUWÕUÕFÕ�HWNLVL�\DQÕ�VÕUD�YHUWHEUDO�YH�

YHUWHEUD�GÕúÕ�NÕUÕNODUÕQ�LQVLGDQVÕQÕ�|QHPOL�GHUHFHGH�D]DOWPDNWDGÕU����



��

���*(5(d�9(�<g17(0/(5

%X�oDOÕúPD\D�����������������������WDULKOHUL�DUDVÕQGD�'�]FH�hQLYHUVLWHVL�7ÕS�

)DN�OWHVL�$UDúWÕUPD�YH�8\JXODPD�+DVWDQHVL�øo�+DVWDOÕNODUÕ�YH�)L]LN�7HGDYL�YH�5HKDELOLWDV\RQ�

SROLNOLQLNOHULQH�EDúYXUDQ�\DúODUÕ����LOH����DUDVÕQGD�RODQ�����SRVWPHQRSR]DO�NDGÕQ�DOÕQGÕ��

3ROLNOLQLNOHUH�EDúYXUDQ�KDVWDODUGDQ�GHWD\OÕ�|\N��DOÕQGÕ�YH�IL]LN�PXD\HQH�\DSÕOGÕ��%|EUHN

\HWPH]OL÷L��NDUDFL÷HU�\HWPH]OL÷L��JRQDGDO�GLVIRQNVL\RQ�YH\D�\HWPH]OL÷L��KLSHUWLURLGL��

KLSRWLURLGL�QHGHQL\OH�WLURLG�H[WUHVL�NXOODQDQ��PDOLJQLWHVL�RODQ��KHUKDQJL�ELU�GR÷XPVDO�NHPLN�

KDVWDOÕ÷Õ�YH\D�NHPLN�\DSÕ�GHIHNWL�RODQ��NLIR]�VNRO\R]��GR÷XPVDO�NDOoD�oÕNÕ÷Õ�JLEL���KHUKDQJL�

ELU�URPDWL]PDO�KDVWDOÕ÷Õ��URPDWRLG�DUWULW��DQNLOR]DQ�VSRQGLOLW�YE��RODQ��KLSHUSDUDWLURLGL�YH�YH\D�

NDOVL\XP�IRVIRU�GHQJHVL]OL÷L�RODQ��'�YLWDPLQL�\HWHUVL]OL÷L�RODQ��WLS���GLDEHWHV�PHOOLWXV �'0���

WDODVHPL��KHPRILOL��KHPRNURPDWR]LV��PXOWLSOH�P\HORPD��O|VHPL�OHQIRPD��PDODEVRUEVL\RQ�

VHQGURPX��o|O\DN�KDVWDOÕ÷Õ��FURKQ�KDVWDOÕ÷Õ�YE��RODQ��WRWDO�JDVWUHNWRPL�YH\D�ELOOURWK���

RSHUDV\RQX�JHoLUHQ��NRUWLNRVWHURLG�W L URLG�HNVWUHVL�DQWLNRQYXO]DQ�OLW\XP�KHSDULQ�ZDUIDULQ�

VLWRWRNVLN�DMDQODU�LPP�QRV�SUHVVLI�DMDQ�SRVWPHQRSR]DO�KRUPRQ�WHGDYLVL�DODQ��GDKD�|QFH�

RVWHRSRUR]�WHVSLW�HGLOLS�WHGDYL�DOPÕú�RODQ�KDVWDODU�oDOÕúPD\D�DOÕQPDGÕ�

+DVWDODUÕQ�\Dú��ER\��NLOR��PHGHQL�KDOL��H÷LWLP�G�]H\L��\DúDGÕ÷Õ�\HU��KDVWDOÕN�YH�LODo�

NXOODQÕPÕ�|\N�OHUL�VRUJXODQGÕ��6LJDUD�NXOODQÕPÕ�VRUJXODQGÕ�YH���JUXED�D\UÕOGÕ��VLJDUD�LoPH\HQ��

����DGHW�J�Q�LoHQ�YH�?10 adet/gün içen olmak üzere). Kahve kullan ÕPÕ�VRUJXODQGÕ�YH�KDVWDODU�

��JUXED�D\UÕOGÕ��KLo�NDKYH�LoPH\HQ�����ILQFDQ�J�Q�LoHQ��?3 fincan/gün içen olmak üzere). 

$ONRO�DOÕPÕ�VRUJXODQGÕ�YH�LoHQ��LoPH\HQ�RODUDN�JUXSODQGÕUÕOGÕ��dDOÕúPD\D�DOÕQDQ�W�P�

KDVWDODUÕQ�HP]LUPH�V�UHOHUL�VRUJXODQDUDN�D\�RODUDN�ND\GHGLOGL��(P]LUPH�V�UHOHULQH�J|UH�

KDVWDODU�KLo�HP]LUPH\HQ�������D\�DUDVÕ��������D\�DUDVÕ�YH����D\ÕQ��]HULQGH�HP]LUHQ�ROPDN�

�]HUH���JUXED�D\UÕOGÕ��

dDOÕúPD\D�NDWÕODQ�W�P�KDVWDODU�GHWD\OÕ�ELU�úHNLOGH�PXD\HQH�HGLOHUHN����VDDWOLN�DoOÕN�

VRQUDVÕ�VDEDK�VDDW�������DUDVÕQGD�DOÕQDQ�NDQ�|UQHNOHULQGHQ�WDP�NDQ�VD\ÕPÕ��JOXNR]���UH��

NUHDWLQLQ��DODQLQ�DPLQR�WUDQVIHUD]��$/7���DVSDUWDW�DPLQRWUDQVIHUD]��$67���DONDOHQ�IRVIDWD]�

�$/3���VHUXP�DOEXPLQ��WRWDO�SURWHLQ��NDOVL\XP��IRVIRU��WLURLG�X\DUÕFÕ�KRUPRQ��76+��G�]H\OHUL�

|Oo�OG���



��

�����.HPLN�0LQHUDO�<R÷XQOX÷X�gOo�POHUL

+DVWDODUÕQ�NHPLN�PLQHUDO�\R÷XQOXNODUÕ�*(�/81$5�'3;�17�352��/XQDU�&RUS��

$GLVRQ��:,��86$��FLKD]Õ�NXOODQÕODUDN�IHPXU�ER\QX�YH�ORPEHU�YHUWHEUD��/�����DODQODUÕQGDQ�

|Oo�OG��YH�7�VNRUX�GLNNDWH�DOÕQDUDN�J�FP��RODUDN�ND\GHGLOGL��.0<�VRQXoODUÕ�/81$5�

SURWRNROOHUL�GLNNDWH�DOÕQDUDN�VWDQGDUGL]H�HGLOGL��+DVWDODUÕQ�.0<¶X�WDQÕPODPDODUÕ�:+2�

VÕQÕIODPDVÕQD�J|UH�7�VNRUX�NXOODQÕODUDN�\DSÕOGÕ��7�VNRUX�����¶GDQ�GDKD�L\L�RODQODU�QRUPDO�������

LOH������DUDVÕQGD�RODQODU�RVWHRSHQL�������YH�GDKD�N|W��RODQODU�LVH�RVWHRSRUR]�RODUDN�WDQÕPODQGÕ��

�����øVWDWLVWLNVHO�$QDOL]

%X�oDOÕúPDGD�LVWDWLVWLNVHO�DQDOL]OHU�6366��6WDWLVWLFDO�3DFNDJH�IRU�6RFLDO�6FLHQFHV��IRU�

:LQGRZV������SDNHW�SURJUDPÕ�LOH�\DSÕOPÕúWÕU��2OJXODUD�DLW�W�P�SDUDPHWUHOHULQ�VRQXoODUÕ�

RUWDODPD���VWDQGDUW�VDSPD��6'��RODUDN�YHULOGL��*UXSODUÕQ�GD÷ÕOÕPODUÕ�.ROPRJRURY�6PLUQRY�

WHVWL�LOH�VÕQDQPÕúWÕU��3�!������GH÷HUOHUL�EXOXQDQ�YHULOHU�SDUDPHWULN�YH�EXQXQ�DOWÕQGDNL�GH÷HUOHU�

LVH�QRQSDUDPHWULN�GD÷ÕOÕPOÕ�GH÷HUOHU�RODUDN�NDEXO�HGLOGL��.0<�YH�PXKWHPHO�ULVN�IDNW|UOHUL�

LoLQ�HOGH�HGLOHQ�VD\ÕVDO�YHULOHU�DUDVÕQGDNL�NRUHODV\RQ�LoLQ�3HDUVRQ¶V�NRUHODV\RQ�WHVWL�\DSÕOGÕ��

$QODPOÕ�oÕNDQ�VRQXoODU�LoLQ�PXOWLSO�OLQHHU�UHJUHV\RQ�DQDOL]L�\DSÕOGÕ��$\UÕFD�JHQHO�RODUDN�

.0<�GH÷HUOHULQH�J|UH�QRUPDO��RVWHRSHQL��RVWHRSRUR]�RODUDN�D\UÕODQ�KDVWD�JUXSODUÕ�DUDVÕQGDNL�
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DUDVÕQGD�DQODPOÕ�IDUN�YDUGÕ��S �������S��������S���������S��������VÕUDVÕ\OD���$QFDN�PHQRSR]�
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7DEOR���� �1RUPDO��RVWHRSHQLOL��RVWHRSRUR]OX�KDVWD�JUXSODUGD�HP]LUPH�V�UHVL��\Dú��
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<Dú��\ÕO� ���������� ���������� ���������� ������

0HQRSR] � V RQ U D V Õ �
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�)DUN�|]HOOLNOH�QRUPDO�NHPLN�PLQHUDO�\R÷XQOX÷XQD�VDKLS�KDVWDODU�LOH�RVWHRSRUR]OX�

KDVWDODU�DUDVÕQGD�LGL��S�������

�)DUN�QRUPDO��RVWHRSHQLOL�YH�RVWHRSRUR]OX�KDVWD�JUXSODUÕQÕQ�W�P�QGH�D\QÕ�DQODPOÕOÕN�

G�]H\LQGH�LGL��S����������

�)DUN�QRUPDO�YH�RVWHRSHQLOL�KDVWDODUOD�RVWHRSRUR]OX�KDVWDODU�DUDVÕQGD�YH�D\QÕ�

DQODPOÕOÕN�G�]H\LQGH�LGL��S������������

2UWDODPD�.0<�GH÷HUOHUL�$129$�WHVWL�LOH�GH÷HUOHQGLULOGL÷LQGH�HP]LUPH�JUXSODUÕ�

DUDVÕQGD�ORPEHU�YHUWHEUD�.0<�GH÷HUOHUL�DoÕVÕQGDQ�DQODPOÕ�IDUN�ROGX÷X�VDSWDQGÕ��S��������

)HPRUDO�ER\XQ�.0<�GH÷HUOHUL�HP]LUPH�V�UHVLQLQ�DUWPDVÕ�LOH�G�úPHNWH�LVH�GH�JUXSODU�

DUDVÕQGDNL�IDUN�LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�GH÷LOGL��S!�������9HUWHEUDO�.0<�GH÷HUOHUL�W�P�

JUXSODUGD�IHPRUDO�.0<�GH÷HUOHULQH�J|UH�GDKD�G�ú�NW� �7DEOR������



��
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�S�GH÷HULQGHNL�EX�DQODPOÕOÕN�|]HOOLNOH������D\�HP]LUHQOHUOH�!���D\�HP]LUHQOHU�DUDVÕQGDNL�

IDUNWDQ�ND\QDNODQPDNWDGÕU��S �������

��JUXSWDNL�RUWDODPD�IHPXU�ER\QX�.0<�GH÷HUOHUL�ùHNLO��¶GD�YH�ORPEHU�YHUWHEUD�.0<�
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2UWDODPD�6' 0LQLPXP 0DNVLPXP 2UWDODPD�6' 0LQLPXP 0DNVLPXP

+Lo�HP]LUPH\HQ ������������ ���� ��� ������������ ���� ���
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ùHNLO��� (P]LUPH�V�UHOHULQH�J|UH�D\UÕOPÕú���JUXEXQ�ORPEHU�YHUWHEUD�.0<�

GH÷HUOHULQLQ�RUWDODPDODUÕ

$QFDN�|]HOOLNOH�ORPEHU�YHUWHEUD�.0<�GH÷HULQGH�G�ú�ú�Q�J|U�OG�÷��HP]LUPH�

JUXSODUÕQÕQ�DUDVÕQGD�RUWDODPD�\Dú�DoÕVÕQGDQ�DQODPOÕ�IDUN�YDUGÕ��S���������%X�IDUN������D\�

DUDVÕQGD�HP]LUHQOHUOH��RUWDODPD�\Dú����� � ������������D\�DUDVÕQGD�HP]LUHQOHU��RUWDODPD�\Dú�

����� � ������YH�!���D\�DUDVÕQGD�HP]LUHQ�NDGÕQODU��RUWDODPD�\Dú������ � ������DUDVÕQGD�

EHOLUJLQGL��S�������S��������VÕUDVÕ\OD���'L÷HU�JUXSODU�DUDVÕQGDNL�\Dú�RUWDODPDVÕ�IDUNÕ�

LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�GH÷LOGL��S!�������+DVWDODUÕQ�PHQRSR]D�JLUGLNWHQ�VRQUD�JHoHQ�
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�S ��������%X�IDUN�|]HOOLNOH������D\�HP]LUHQOHUOH�!���D\�HP]LUHQOHU�DUDVÕQGD�DQODPOÕ�LGL�
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ùHNLO���� � (P]LUPH�V�UHVL�LOH�ORPEHU�YHUWHEUD�NHPLN�PLQHUDO�\R÷XQOX÷X�

DUDVÕQGDNL�ED÷ÕQWÕ
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<Dú�LOH�IHPXU�ER\QX�.0<�DUDVÕQGDNL�LOLúNL�ùHNLO���¶WH��ORPEHU�YHUWHEUD�.0<�

DUDVÕQGDNL�LOLúNL�ùHNLO���¶GD�J|VWHULOPLúWLU�

ùHNLO�����<Dú�LOH�IHPXU�ER\QX�.0<�DUDVÕQGDNL�ED÷ÕQWÕ

ùHNLO�����<Dú�LOH�ORPEHU�YHUWHEUD�.0<�DUDVÕQGDNL�ED÷ÕQWÕ
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0HQRSR]�VRQUDVÕ�JHoHQ�V�UH�LOH�IHPXU�ER\QX�.0<�DUDVÕQGDNL�LOLúNL�ùHNLO���¶GH��

ORPEHU�YHUWHEUD�.0<�DUDVÕQGDNL�LOLúNL�ùHNLO���¶GH�J|VWHULOPLúWLU�

ùHNLO����0HQRSR]�VRQUDVÕ�JHoHQ�V�UH�LOH�IHPXU�ER\QX�.0<�DUDVÕQGDNL�

ED÷ÕQWÕ

ùHNLO���� 0HQRSR]�VRQUDVÕ�JHoHQ�V�UH�LOH�ORPEHU�YHUWHEUD�.0<�DUDVÕQGDNL�

ED÷ÕQWÕ
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9.ø�LOH�IHPXU�ER\QX�.0<�DUDVÕQGDNL�LOLúNL�ùHNLO���¶GD��ORPEHU�YHUWHEUD�.0<�

DUDVÕQGDNL�LOLúNL�ùHNLO���¶GH�J|VWHULOPLúWLU�

ùHNLO���� 9�FXW�NLWOH�LQGHNVL�LOH�IHPXU�ER\QX�.0<�DUDVÕQGDNL�ED÷ÕQWÕ

ùHNLO���� 9�FXW�NLWOH�LQGHNVL�LOH�ORPEHU�YHUWHEUD�.0<�DUDVÕQGDNL�ED÷ÕQWÕ
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%X�YHULOHU�ÕúÕ÷ÕQGD�\DSÕODQ�PXOWLSOH�OLQHHU�UHJUHV\RQ�DQDOL]L\OH�ED÷ÕPOÕ�GH÷LúNHQOHU�

IHPXU�ER\XQ�YH�ORPEHU�YHUWHEUD�.0<�GH÷HUOHUL�LoLQ�D\UÕ�D\UÕ�GH÷HUOHQGLULOGL��)HPXU�ER\QX�

.0<�LoLQ�\Dú��5 �������S���������9.ø��5��������S��������YH�PHQRSR]�VRQUDVÕ�JHoHQ�V�UH�

�5 �������S��������ORPEHU�YHUWHEUD�.0<�LoLQ�\Dú��5��������S�������PHQRSR]�VRQUDVÕ�JHoHQ�

V�UH��5 �������S�������YH�9.ø��5��������S��������HQ�|QHPOL�SUHGLNW|UOHU�RODUDN�EXOXQGX��

(P]LUPH�V�UHVLQLQ�IHPXU�ER\QX�YH�ORPEHU�YHUWHEUD�.0<�LoLQ�SUHGLNWLI�GH÷HUL�DQODPOÕ�GH÷LOGL�

�5 �������S!������5 �������S!������VÕUDVÕ\OD��

(P]LUPH�V�UHOHULQH�J|UH�D\UÕOPÕú���JUXSWD�\DSÕODQ�DQDOL]OHUGH�IHPXU�ER\XQ�YH�ORPEHU�

YHUWHEUD�.0<�GH÷HUOHULQL�HWNLOH\HQ���LOH���DUDVÕQGD�IDNW|U�WHVSLW�HWWLN��$QFDN�JUXSODU�

LQFHOHQGL÷LQGH�EX�IDNW|UOHU�DoÕVÕQGDQ�DUDODUÕQGD�ELU�WDNÕP�IDUNOÕOÕNODU�J|]H�oDUSPDNWD�LGL��

.RUHODV\RQ�DQDOL]LQGH�ELU�oRN�IDNW|U�Q�.0<�GH÷HUOHULQL�HWNLOHGL÷L�J|U�OVH�GH�PXOWLSOH�OLQHHU�

UHJUHV\RQ�DQDOL]LQGH�EX�IDNW|UOHULQ�oRN�D]ÕQÕQ�SUHGLNWLI�GH÷HULQLQ�ROGX÷X�J|U�OP�úW�U��

/RPEHU�YHUWHEUD�.0<�LOH�HP]LUPH�V�UHVL�DUDVÕQGD�NL�NRUHODV\RQXQ�DQODPOÕ�ROPDVÕ�

QHGHQL\OH�ORPEHU�YHUWHEUD�.0<¶QX�HWNLOH\HELOHFHN�GL÷HU�IDNW|UOHULQ�HWNLVLQLQ�DUÕWÕOPDVÕ�YH�

HP]LUPH�V�UHVLQLQ�WHN�EDúÕQD�HWNLVLQLQ�RUWD\D�NRQPDVÕ�LoLQ�NR�YDU\DQV�DQDOL]L�\DSÕOGÕ��+HP�

ORPEHU�YHUWHEUD�.0<�KHP�GH�IHPXU�ER\QX�.0<�LoLQ�HP]LUPH�V�UHVLQLQ�WHN�EDúÕQD�ELU�IDNW|U�

ROPDGÕ÷Õ�J|U�OG���) �������S �������) �������S �������VÕUDVÕ\OD���.RYDU\DQV�DQDOL]LQGH�HOGH�

HGLOHQ�VRQXoODU�GL÷HU�IDNW|UOHULQ�DUÕWÕOPDVÕ�VRQUDVÕ�ORPEHU�YHUWHEUD�.0<¶QX�PHQRSR]�VRQUDVÕ�

JHoHQ�V�UH��) �������S �������YH�9.ø��) ��������S���������IHPXU�ER\QX�.0<¶QX�LVH�\Dú�

�) ��������S���������9.ø��) ��������S��������YH�PHQRSR]�VRQUDVÕ�JHoHQ�V�UHQLQ��) �������

S�������HWNLOHGL÷L�RUWD\D�oÕNWÕ��.RYDU\DQV�DQDOL]L�LOH�ORPEHU�YHUWHEUD�LoLQ�HOGH�HGLOHQ�YHULOHU�

7DEOR���¶WH��IHPXU�ER\QX�LoLQ�HOGH�HGLOHQ�YHULOHU�7DEOR���¶GD�J|VWHULOPLúWLU�

7DEOR�����/RPEHU�YHUWHEUD�.0<¶QX�HWNLOH\HQ�IDNW|UOHULQ�NRYDU\DQV�DQDOL]�VRQXoODUÕ

) S

<Dú ����� �����

0HQRSR]�VRQUDVÕ�JHoHQ�V�UH ����� �����

9.ø ������ ������

(P]LUPH�V�UHVL ����� �����
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7DEOR�����)HPXU�ER\QX�.0<¶QX�HWNLOH\HQ�IDNW|UOHULQ�NRYDU\DQV�DQDOL]�VRQXoODUÕ

) S

<Dú ������ ������

0HQRSR]�VRQUDVÕ�JHoHQ�V�UH ����� �����

9.ø ������ ������

(P]LUPH�V�UHVL ����� �����

+DVWDODU�.0<�GH÷HUOHULQH�J|UH���JUXED��QRUPDO�YH�G�ú�N�NHPLN�PLQHUDO�\R÷XQOX÷X�

RODQODU�ROPDN��]HUH��D\UÕOGÕ��%X�JUXSODU�J|]�|Q�QGH�WXWXODUDN�HP]LUPH�V�UHVLQLQ�YH�GL÷HU�

IDNW|UOHULQ�G�ú�N�.0<�LoLQ�ED÷ÕPVÕ]�ELU�ULVN�IDNW|U��ROXS�ROPDGÕ÷ÕQÕ�DQOD\DELOPHN�LoLQ�

ORMLVWLN�UHJUHV\RQ�DQDOL]L�\DSÕOGÕ��(P]LUPH�V�UHVLQLQ��\Dú��9.ø�JLEL�G�ú�N�.0<�LoLQ�ED÷ÕPVÕ]�

ELU�ULVN�IDNW|U��RODUDN�GH÷HUOHQGLULOHPH\HFH÷L�J|U�OG���S!���������&,���������������/RMLVWLN�

UHJUHV\RQ�DQDOL]L�VRQXoODUÕ�LOH�LOJLOL�YHULOHU�7DEOR���¶GH�J|VWHULOPLúWLU�

7DEOR���� .HPLN�PLQHUDO�\R÷XQOX÷XQX�HWNLOH\HQ�IDNW|UOHULQ�ORMLVWLN�UHJUHV\RQ�DQDOL]�

VRQXoODUÕ

����*�YHQLOLUOLN� $UDOÕ÷Õ

S (Q�G�ú�N (Q�\�NVHN

<Dú��\ÕO� ������ ����� �����

0HQRSR]�VRQUDVÕ�JHoHQ�V�UH ����� ����� �����

'R÷XP�VD\ÕVÕ� ����� ����� �����

9.ø��NJ�P�� ������ ����� �����

(P]LUPH�V�UHVL��D\� ����� ����� �����
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6HNRQGHU�RVWHRSRUR]�QHGHQOHULQLQ�GÕúODQGÕ÷Õ�SRVWPHQRSR]DO�NDGÕQODU�DUDVÕQGD�\DSÕODQ�

EX�oDOÕúPDGD�UHSURG�NWLI�G|QHPGHNL�WRSODP�HP]LUPH�V�UHVLQLQ��SRVWPHQRSR]DO�NDGÕQODUGD�

.0<¶QX�HWNLOHPHGL÷L�VRQXFX�EXOXQPXúWXU��+DVWDODU�HP]LUPH�V�UHOHULQH�J|UH���JUXED�

D\UÕODUDN��KLo�HP]LUPH\HQ�������D\�HP]LUHQ��������D\�HP]LUHQ��!���D\�HP]LUHQ�ROPDN��]HUH��

LQFHOHQGL÷LQGH��HP]LUPH�V�UHVLQLQ�DUWPDVÕ�LOH�������D\�HP]LUHQOHUOH�����D\GDQ�ID]OD�

HP]LUHQOHU�DUDVÕQGD��ORPEHU�YHUWHEUD�.0<¶QGD�D]DOPD�ROGX÷X�WHVSLW�HGLOGL��S��������)HPXU�

ER\QX�.0<�LOH�HP]LUPH�V�UHVL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�WHVSLW�HGLOPHGL��S!�������øOJLQo�

RODUDN�KLo�HP]LUPH\HQ�JUXSWDNL�KDVWDODUÕQ�ORPEHU�YHUWHEUD�.0<�LOH�GL÷HU�JUXSODUGDNL�������

D\�HP]LUHQ��������D\�HP]LUHQ��!���D\�HP]LUHQ��KDVWDODUÕQ�ORPEHU�YHUWHEUD�.0<�DUDVÕQGD�

DQODPOÕ�ELU�IDUN�\RNWX��S!�������*UXSODU�LQFHOHQGL÷LQGH�|]HOOLNOH�.0<¶QX�QHJDWLI�HWNLOH\HQ�

\Dú�YH�PHQRSR]�VRQUDVÕ�JHoHQ�V�UH�JLEL�IDNW|UOHULQ�HP]LUPH�V�UHVL�X]XQ�RODQ�KDVWDODUGD�GL÷HU�

JUXSODUOD�NDUúÕODúWÕUÕOGÕ÷ÕQGD��KLo�HP]LUPH\HQOHU�KDULo��GDKD�\�NVHN�ROGX÷X�J|U�OP�úW�U��

.0<¶QX�HWNLOH\HQ�HP]LUPH�V�UHVL�GÕúÕQGDNL�IDNW|UOHULQ��\Dú��PHQRSR]�VRQUDVÕ�JHoHQ�V�UH��

9.ø�JLEL��NRYDU\DQV�DQDOL]L�LOH�HWNLOHUL�DUÕWÕOGÕ÷ÕQGD��HP]LUPH�V�UHVL�LOH�ORPEHU�YHUWHEUD�.0<�

DUDVÕQGD�KHUKDQJL�ELU�LOLúNLQLQ�ROPDGÕ÷Õ�VDSWDQGÕ��$\QÕ�]DPDQGD�G�ú�N�.0<�LoLQ�ED÷ÕPVÕ]�

ULVN�IDNW|UOHULQL�EHOLUOHPHN�LoLQ�\DSÕODQ�ORMLVWLN�UHJUHV\RQ�DQDOL]LQGH�GH�HP]LUPH�V�UHVLQLQ�

ULVN�IDNW|U��ROPDGÕ÷Õ�EXOXQGX��'�ú�N�.0<�LoLQ�ULVN�IDNW|U��RODUDN�\Dú�YH�9.ø¶QLQ�ED÷ÕPVÕ]�

HWNLOHULQLQ�ROGX÷X�VDSWDQGÕ��%X�YHULOHU�HP]LUPH�V�UHVLQLQ�X]XQ�ROPDVÕQÕQ�.0<¶QX�

HWNLOHPHGL÷LQL�G�ú�QG�UPHNWHGLU�

dDOÕúPDPÕ]ÕQ�VRQXoODUÕQÕQ�GH÷HULQL�G�ú�UHQ�oDOÕúPD\Õ�NÕVÕWOD\ÕFÕ�ELU�WDNÕP�IDNW|UOHU�

YDUGÕ��'�Q\D�6D÷OÕN�gUJ�W��WDUDIÕQGDQ�HP]LUPH�LoLQ�WDQÕPODQDQ�VDGHFH�HP]LUPH�YH�D÷ÕUOÕNOÕ�

HP]LUPH�WDQÕPODPDODUÕ�PHYFXWWXU��%XQD�J|UH�VDGHFH�HP]LUPH�RODUDN�WDQÕPODQDQ�GXUXP�

GR÷XPGDQ�VRQUDNL�LON���D\�ER\XQFD�VDGHFH�DQQH�V�W��LOH�EHVOHPH��DQFDN����D\GDQ�VRQUD�HN�

EHVLQ�YH�VÕYÕ�YHULOPHVLQL� LoHUPHNWHGLU��(P]LUPHQLQ�D÷ÕUOÕNOÕ�ROGX÷X�EHVOHPHGH�LVH�

HP]LUPHQLQ�\DQÕ�VÕUD�VX��VX�LoHULNOL�\L\HFHNOHU�YH�PH\YH�VXODUÕ�YHULOPHNWHGLU��+DVWDODUÕPÕ]ÕQ�

HP]LUPH�V�UHOHUL�VRUJXODQÕUNHQ�JUXSODUÕQ�EX�KXVXV�J|]�|Q�QGH�WXWXODUDN�D\UÕOPDPÕú�
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ROPDVÕQÕQ�VRQXoODUÕ�VÕQÕUOD\DQ�ELU�IDNW|U�ROGX÷XQX�G�ú�Q�\RUX]��dDOÕúPD\D�NDWÕODQ�

KDVWDODUGDQ�YLWDPLQ�'�G�]H\OHULQLQ�EDNÕOPDPÕú�ROPDVÕQÕQ�GD�VÕQÕUOD\ÕFÕ�GL÷HU�IDNW|U�ROGX÷XQX�

G�ú�Q�\RUX]��7�UNL\H¶GHQ�\DSÕODQ�ELU�oDOÕúPDGD�VD÷OÕNOÕ�\HQLGR÷DQ�YH�RQODUÕ�HP]LUHQ�

DQQHOHULQ�YLWDPLQ�'�G�]H\OHUL�DUDúWÕUÕOPÕú�YH�DQQHOHULQ����¶VÕQGD��DQQH�V�W��LOH�EHVOHQHQ�

\HQLGR÷DQODUÕQ�LVH����¶LQGH�VHUXP�����2+��YLWDPLQ�'�G�]H\OHUL����QPRO�/¶QLQ�DOWÕQGD�

ROGX÷X�EXOXQPXúWXU�����%X�oDOÕúPD�UHSURG�NWLI�G|QHPGHNL�NDGÕQODUGD�YLWDPLQ�'�HNVLNOL÷LQLQ�

V Õ N �J| U� OG�÷�Q� �R U W D\ D � N R\PXú W X U � �%XQG DQ � G R O D \ Õ � Y L W DP L Q �' � G� ] H\ O H U L Q L Q �

GH÷HUOHQGLULOPHPHVL��oDOÕúPDPÕ]GD�HOGH�HGLOHQ�VRQXoODUÕ�VÕQÕUODQGÕUDQ�GL÷HU�ELU�IDNW|U�RODELOLU�

<DúDP�V�UHVLQLQ�X]DPDVÕ�VRQXFX�NURQLN�KDVWDOÕNODUÕQ�VÕNOÕ÷ÕQGD�RODQ�DUWÕú�JLEL�

RVWHRSRUR]XQ�GD�J|U�OPH�VÕNOÕ÷ÕQGD�EHOLUJLQ�ELU�DUWÕú�ROPDNWDGÕU��<DúDP�V�UHVLQGHNL�EX�DUWÕú�

JHOLúHQ�WHNQLNOHU�YH�ELUH\OHULQ�GDKD�GD�ELO LQoOHQGLUL OPHVLQLQ�ELUHU �VRQXFX�RODUDN�

J|U�OPHNWHGLU��$QFDN�|QHPOL�ELU�KDON�VD÷OÕ÷Õ�VRUXQX�RODQ�YH�ELU�WDNÕP�|QOHPOHUOH�VÕNOÕ÷Õ�

YH�YH\D�úLGGHWL�D]DOWÕODELOHFH÷LQH�LQDQÕODQ�EX�KDVWDOÕ÷ÕQ�JHUoHN�ER\XWODUÕ�KDOHQ�WDP�RODUDN�

DQODúÕODPDPDNWDGÕU��

$%'¶GH�\DNODúÕN���PLO\RQ�NDGÕQ�YH���PLO\RQ�HUNHNWH�RVWHRSRUR]��7�VNRUX�������

YDUGÕU��(N�RODUDNWD����PLO\RQ�NLúL�RVWHRSRUR]�JHOLúLPL�DoÕVÕQGDQ�ULVNOL�NHPLN�NLWOHVLQH��7�

VNRUX�������VDKLSWLU� ��.ÕUÕN�ULVNLQLQ�YH�NÕUÕOJDQOÕNWD�DUWPD\D�\RO�DoDQ�NHPLN�NLWOHVL�ND\EÕQÕQ�

J|U�OG�÷��RVWHRSRUR]XQ�]HPLQ�KD]ÕUODGÕ÷Õ�NÕUÕNODU�QHGHQL\OH�VRV\DO�YH�HNRQRPLN�ELUoRN�

]DUDUODU�ROXúPDNWDGÕU��.ÕUÕNODU�QHGHQL\OH�ROXúDQ�PDOL\HW�YH�J�o�ND\EÕQGDQ�GDKD�|QHPOLVL�

|]HOOLNOH�NDOoD�NÕUÕNODUÕQD�LNLQFLO�JHOLúHQ�PRUWDOLWH�RUDQODUÕQÕQ�\�NVHNOL÷L����RVWHRSRUR]�WDQÕ�YH�

WHGDYLVLQL�|QHPOL�NÕOPDNWDGÕU��%XQXQ�\DQÕ�VÕUD�GL÷HU�NÕUÕN�WLSOHULQGH�GH�J|U�OHQ�Lú�J�F��ND\EÕ��

ELUH\OHUH�ED÷ÕPOÕOÕN�JLEL�VRV\DO�YH�SVLNRORMLN�IDNW|UOHU�\DQÕ�VÕUD�YHUWHEUDO�NÕUÕNODUÕQ�GL÷HU�

RUJDQ�VLVWHPOHULQGH��VLQGLULP�YH�VROXQXP�JLEL��PH\GDQD�JHWLUGL÷L�UDKDWVÕ]OÕNODU����GD �

HNOHQGL÷LQGH�RVWHRSRUR]D�LNLQFLO�NÕUÕNODUÕQ�������PLO\DU�GRODU�RODQ�\ÕOOÕN�PDOL\HWL���EHOLUJLQ�

ELU�úHNLOGH�DUWPDNWDGÕU��

%X�IDNW|UOHU�J|]�|Q�QGH�WXWXODUDN��G�ú�N�.0<�RODQ�ELUH\OHULQ�WHVSLWL�YH�RVWHRSRUR]D�

ED÷OÕ�NRPSOLNDV\RQODUÕQ�JHOLúPHGHQ�|QFH�D]DOWÕOPDVÕ�PDNVDGÕ\OD�ELU�WDNÕP�ULVN�IDNW|UOHUL�

WDQÕPODQPÕú�YH�EX�ULVN�IDNW|UOHUL�G�ú�Q�OHUHN�VWUDWHMLOHU�JHOLúWLULOPLúWLU��øOHUL�\Dú��JHQHWLN��

EHVOHQPH�GXUXPX��NDOVL\XP��'�YLWDPLQL�DOÕPÕ��VLJDUD�YE�LoLPL�JLEL���]D\ÕIOÕN��9.ø����NJ�P�

YH\D�NLOR������NJ�ROPDVÕ��YH�PHQRSR]�GXUXPX�JLEL�ULVN�IDNW|UOHUL�WDQÕPODQPÕúWÕU��%XQODUÕQ�

YDUOÕ÷ÕQD�J|UH�WDQÕ�YH�WHGDYLGH�\DNODúÕPODU�JHOLúWLULOPLúWLU����

%�W�Q�\DNODúÕPODUD�UD÷PHQ�G�ú�N�.0<¶QXQ�HUNHQ�WDQÕQPDVÕ�YH�NRPSOLNDV\RQODUÕQ�

|QOHQPHVLQGH�ELUoRN�\HWHUVL]OLNOHU�J|U�OPHNWHGLU��<DúDP�V�UHVLQLQ�X]DPDVÕQÕQ�GD�NDWNÕVÕ�

VRQXFX�RVWHRSRUR]�VÕNOÕ÷ÕQGDNL�DUWÕú��ELUoRN�DUDúWÕUPDFÕ\Õ�NDEXO�HGLOHQ�ULVN�IDNW|UOHUL�
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KDULFLQGHNL�EDúND�IDNW|UOHULQ�.0<¶QX�HWNLOH\LS�HWNLOHPHGL÷LQL�DUDúWÕUPD\D�\|QOHQGLUPLúWLU��

%X�IDNW|UOHUGHQ�HQ�oRN��]HULQGH�GXUXODQÕ�UHSURG�NWLI�G|QHPOH�LOLúNLOL�|]HOOLNOHUGLU�

0HQDUú�\DúÕ�LOH�GRUXN�NHPLN�NLWOHVL�DUDVÕQGD�J�oO��ELU�LOLúNL�ROGX÷X�YH�HUNHQ�PHQDUúÕQ�

\�NVHN�.0<�LOH�SR]LWLI�NRUHODV\RQ�J|VWHUGL÷L�J|]OHPOHQPLúWLU�����5RVHQWKDO�YH�DUNDGDúODUÕ���

JHo�PHQDUúÕQ�G�ú�N�VSLQDO�.0<�LOH�LOLúNLVLQLQ�ROGX÷X�YH�EX�QHGHQOH�JHFLNPLú�SXEHUWHQLQ�

DGROHVDQ�G|QHPGH�KRUPRQ�\HWHUVL]OL÷LQH�ED÷OÕ�RODUDN�RVWHRSHQL�LOH�LOLúNLOL�ROGX÷XQX�LOHUL�

V�UP�úOHUGLU��%XQD�NDUúÕQ�\DSÕODQ�ED]Õ�oDOÕúPDODU��HUNHQ�PHQDUúÕQ�SRVWPHQRSR]DO�RVWHRSRUR]�

LOH�LOLúNLOL�ROPDGÕ÷ÕQÕ�VDYXQPDNWDGÕU�������

*HEHOLN�VÕUDVÕQGD�|]HOOLNOH����WULPHVWHUGH�IHWXV�LVNHOHW�PLQHUDOL]DV\RQX�|QHPOL�RUDQGD�

DUWPDNWDGÕU � �0LQHUDO L]DV\RQ�LoLQ�JHUHNOL �RODQ�NDOVL\XP�DQQH� LVNHOHW �V LV WHPLQGHQ�

VD÷ODQPDNWDGÕU��%XQGDQ�GROD\Õ�JHEHOLN�VÕUDVÕQGD�ORPEHU�YHUWHEUD�YH�NDOoD�.0<�GH÷HUOHULQGH�

� ����DUDVÕQGD�D]DOPD�J|U�OPHNWHGLU��%X�GXUXP�37+U3�VHYL\HVLQGHNL�DUWÕúOD�DoÕNODQPD\D�

oDOÕúÕOPÕúWÕU�����.DOVL\XP�YH�.0<�ND\EÕQÕQ�X]XQ�G|QHP�LVNHOHW��]HULQH�]DUDUOÕ�HWNLOHUL�

RODELOHFH÷L�G�ú�Q�OHUHN�\DSÕODQ�ED]Õ�oDOÕúPDODUGD��oRN�GR÷XP�\DSPÕú�NDGÕQODUGD�

SRVWPHQRSR]DO�.0<¶QGD��KHP�IHPXU�ER\QX�KHP�GH�ORPEHU�YHUWHEUD�LoLQ��D]DOPD\D�NDWNÕGD�

EXOXQGX÷X�VRQXFXQD�YDUÕOÕUNHQ�����ED]Õ�oDOÕúPDODUGD�KHUKDQJL�ELU�LOLúNL�ROPDGÕ÷Õ����ED]ÕODUÕQGD�

LVH�SR]LWLI�NDWNÕ�VD÷ODGÕ÷Õ�VRQXFXQD�YDUÕOPÕúWÕU����

5HSURG�NWLI�IDNW|UOHUGHQ�HP]LUPH�G|QHPLQGH�\HQLGR÷DQÕQ�LVNHOHW�PLQHUDOL]DV\RQX�

LoLQ�JHUHNOL�RODQ�NDOVL\XP��DQQHQLQ�GRODúÕPÕQGDQ�VD÷ODQPDNWDGÕU��%X�VÕUDGD�DQQH�V�W��LoLQ�

JHUHNOL�RODQ�NDOVL\XP��PHPH�GRNXVXQGDQ�|]HOOLNOH�SURODNWLQ�YH�HPPHQLQ�X\DUÕVÕ�LOH�

VDOJÕODQDQ�37+U3¶QLQ�NHPLN��]HULQGHNL�UH]RUSVL\RQ�HWNLVL�YH�HP]LUPH�VÕUDVÕQGD�PH\GDQD�

JHOHQ�KLSR|VWURMHQHPLQLQ�HWNLVL�LOH��|VWURMHQLQ�NHPLN��]HULQGH�DQWLUH]RUSWLI�HWNLVL�YDUGÕU��

DQQHQLQ�LVNHOHW�VLVWHPLQGHQ�NDUúÕODQPDNWDGÕU��(P]LUPH�VÕUDVÕQGD�E|EUHNWHQ�NDOVL\XP�

DWÕOÕPÕQÕQ�NÕVPHQ�D]DOPÕú�ROPDVÕQD�UD÷PHQ��EDUVDNWDQ�NDOVL\XP�HPLOLPLQLQ�QRUPDO�ROPDVÕ�

VRQXFX�QHJDWLI�ELU�NDOVL\XP�GHQJHVL�ROXúXU����

(P]LUPH�VÕUDVÕQGD�PH\GDQD�JHOHQ�QHJDWLI�NDOVL\XP�GHQJHVL�ELUoRN�DUDúWÕUPDFÕ\Õ�

.0<¶QXQ�HP]LUPHGHQ�QDVÕO�HWNLOHQHFH÷LQL�DUDúWÕUPD\D�\|QOHQGLUPLúWLU�

(P]LUPHQLQ�LVNHOHW��]HULQH�HWNLOHULQH�GDLU�LON�oDOÕúPDODU���¶OL�\ÕOODUGD�KD\YDQ�

GHQH\OHUL�LOH�EDúODPÕúWÕU��%X�oDOÕúPDODUGD�HP]LUPH�VÕUDVÕQGD�LVNHOHW��|]HOOLNOH�GH�WUDEHN�OHU�

NHPLN���]HULQGH�NHPLN�G|QJ�V��YH�NHPL÷LQ�\HQLGHQ�úHNLOOHQPHVL�KÕ]ÕQÕQ�DUWPDVÕQD�UD÷PHQ�

NHPLN�NLWOHVLQGH�D]DOPD�ROGX÷X�J|U�OP�úW�U�������

+D\YDQ�GHQH\OHUL�LOH�HOGH�HGLOHQ�VRQXoODU�YH�HP]LUPH�VÕUDVÕQGD�JHOLúHQ�QHJDWLI�

NDOVL\XP�GHQJHVL�WHPHO�DOÕQDUDN��HP]LUPHQLQ�LQVDQ�LVNHOHW�VLVWHPLQGH�PH\GDQD�JHWLUGL÷L�

GH÷LúLNOLNOHU��]HULQH�DUDúWÕUPDODU���¶OÕ�\ÕOODUÕQ�EDúÕQGD�EDúODPÕúWÕU��



��

.HQW�YH�DUNDGDúODUÕ����\Dú�RUWDODPDVÕ������RODQ���D\�HP]LUHQ����NDGÕQ�YH�HP]LUPH\HQ�

���NDGÕQ��]HULQGH�\DSWÕNODUÕ�oDOÕúPDGD�NHPLN�DODQODUÕQGDQ�|]HOOLNOH�WUDEHN�OHU�NHPLNWHQ�

]HQJLQ�DODQODUGD�\DNODúÕN������NDGDU�ELU�ND\ÕS�RODELOGL÷LQL��Hú�]DPDQOÕ�NHPLN�\ÕNÕP�EHOLUWHFL�

RODQ�KLGURNVLSUROLQLQ�DWÕOÕPÕQÕQ��\DSÕP�EHOLU WHoOHULQGHQ�RODQ�$/3�YH�2&¶LQ�VHUXP�

G�]H\OHULQLQ�HP]LUHQ�NDGÕQODUGD�NRQWURO�JUXEXQD�J|UH�DQODPOÕ�GHUHFHGH�GDKD�\�NVHN�

ROGX÷XQX�EXOPXúODUGÕU��)RVIRU�G�]H\L�HP]LUPH�VÕUDVÕQGD�RUWD�GHUHFHGH�\�NVHN�ROVD�GD�VHUXP�

WRWDO�YH�L\RQL]H�NDOVL\XP�GH÷HUOHUL�KHU�LNL�JUXSWD�GD�QRUPDO�LGL��$\UÕFD�EX�oDOÕúPDGD�37+�����

�2+��YLWDPLQ�'��������2+���YLWDPLQ�'��QHIURMHQLN�F$03�G�]H\OHUL�KHU�LNL�JUXSWD�GD�EHQ]HU�

EXOXQPXúWXU��

6RZHUV�YH�DUNDGDúODUÕ����HP]LUPH�V�UHVLQLQ�.0<��]HULQH�HWNLVLQL����EH\D]�NDGÕQ�

�]HULQGH�DUDúWÕUPÕúODUGÕU��+DVWDODU�GDKD�|QFH�\D�KLo�GR÷XP�\DSPDPÕú�YH\D���GR÷XP�\DSPÕú�

������\Dú�DUDVÕ�NDGÕQODUGÕ��9DNDODU�����D\�HP]LUHQOHU������D\�HP]LUHQOHU����D\�YH\D�GDKD�ID]OD�

HP]LUHQOHU�ROPDN��]HUH�D\UÕODUDN��GR÷XPGDQ�VRQUDNL����KDIWD�����D\�����D\�����YH�����D\ODUGD�

'(;$�LOH�.0<�|Oo�P��\DSÕOGÕ��dDOÕúPDGD���D\�YH\D�GDKD�ID]OD�HP]LUHQ�JUXSWD�.0<�GH÷HUL�

GR÷XP�VRQUDVÕ����KDIWDGD�HOGH�HGLOHQ�|Oo�POHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�ORPEHU�YHUWHEUD�LoLQ��

�����IHPRUDO�ER\XQ�LoLQ�� ����RUDQÕQGD�D]DOPÕúWÕ��$\QÕ�JUXSWD�GR÷XPGDQ�VRQUDNL�����D\GD�

\DSÕODQ�|Oo�POHUGH�ORPEHU�YHUWHEUD�.0<�GH÷HUOHULQLQ�SRVWSDUWXP����KDIWDGDNL�GH÷HUOHUH�JHUL�

G|QG�÷��J|U�OG���)HPRUDO�ER\XQ�.0<�GH÷HUL�LVH�����D\GD�NÕVPHQ�G�]HOPLú��WDP�G�]HOPH�

����D\GD�J|U�OP�úW�������D\�DUDVÕQGD�HP]LUHQ�NDGÕQODUGD�LVH����D\GD�NHPLN�ND\EÕ�WDPDPHQ�

G�]HOPLúWL��%X�oDOÕúPDGD���D\�YH�GDKD�ID]OD�HP]LUHQ�NDGÕQODUGD�LVH�����D\GD�KDOD����KDIWDGDNL�

GH÷HUOHUH�J|UH�DQODPOÕ�GHUHFHGH�G�ú�NW���%X�oDOÕúPD�J|VWHUPLúWLU�NL��HP]LUPHQLQ�.0<�

�]HULQH�ROXPVX]�HWNLVL��HP]LUPH�V�UHVLQLQ�X]DPDVÕ�LOH�DUWPDNWDGÕU��$\UÕFD�LVNHOHWWH�PH\GDQD�

JHOHQ�NHPLN�ND\EÕ��HP]LUPHQLQ�NHVLOPHVLQGHQ�ELU�V�UH�VRQUD�WDP�RODUDN�L\LOHúPHNWHGLU��

$QQH�V�W��\ROX\OD�NDOVL\XP�ND\EÕQÕQ�J|U�OPHVL�QHGHQL\OH��HP]LUPH�VÕUDVÕQGD�

NDOVL\XP�GHVWH÷LQLQ�KHP�DQQH�V�W��NDOVL\XP�LoHUL÷L��]HULQH��GROD\ÕVÕ\OD �GD�NHPLN�

PLQHUDOL]DV\RQXQD�NDWNÕGD�EXOXQDFD÷Õ�G�ú�Q�OP�úW�U��$QFDN�\DSÕODQ�ELU�oDOÕúPDGD�HP]LUHQ�

NDGÕQODU���JU�J�Q�NDOVL\XP�YH�SODVHER�DODQODU�RODUDN�LNL�JUXED�D\UÕOPÕú�YH�V�W�LoHUL÷LQGHNL�

NDOVL\XP�NRQVDQWUDV\RQODUÕ��NHPLN�\DSÕP�\ÕNÕP�EHOLUWHoOHUL��NDOVLWURSLN�KRUPRQ�G�]H\OHUL�YH�

�ULQHU�NDOVL\XP�IRVIRU�DWÕOÕPÕ�NDUúÕODúWÕUÕOPÕúWÕU��6RQXo�RODUDN�NDOVL\XP�GHVWH÷L�DODQODUGD�

�ULQHU�NDOVL\XP�DWÕOÕPÕ�SODVHER�JUXEXQD�J|UH�EHOLUJLQ�DUWPÕú��IRVIDW�DWÕOÕPÕ�LVH�EHOLUJLQ�G�ú�N�

RODUDN�EXOXQPXú��IDNDW�DQQH�V�W��LoLQGHNL�NDOVL\XP�NRQVDQWUDV\RQX��NDOVLWURSLN�KRUPRQ�

G�]H\OHUL�YH�NHPLN�\DSÕP�\ÕNÕP�EHOLUWHoOHUL�DoÕVÕQGDQ�NDOVL\XP�YH�SODVHER�DODQ�JUXSODU�

DUDVÕQGD�IDUN�VDSWDQPDPÕúWÕU��.DOVL\XP�GHVWH÷LQLQ�V�W�NDOVL\XP�LoHUL÷L��NDOVLWURSLN�KRUPRQODU�

YH�NHPLN�\DSÕP�\ÕNÕPÕ��]HULQH�HWNLVL�\RNWXU����



��

3RODWWL�YH�DUNDGDúODUÕ����HP]LUPH�VÕUDVÕQGD�YH�HP]LUPHQLQ�NHVLOPHVL�VRQUDVÕQGD�

.0<¶QGD�PH\GDQD�JHOHQ�GH÷LúLNOLNOHU�YH�EX�GH÷LúLNOLNOHU��]HULQH�NDOVL\XP�GHVWH÷LQLQ�

HWNLVLQL�DUDúWÕUPÕúODU��dDOÕúPD\D�DOÕQDQ�HP]LUHQ�NDGÕQODU�\HQLGR÷DQÕ���D\�VDGHFH�DQQH�V�W��LOH�

EHVOHPLú�YH����D\GDQ�HQ�ID]OD���D\�VRQUD�HP]LUPH\L�NHVPLúOHUGLU��dDOÕúPD\D�\Dú��9.ø��GR÷XP�

VD\ÕVÕ�EHQ]HU�RODQ��HP]LUHQ�YH�NDOVL\XP�GHVWH÷L�DOPD\DQ������HP]LUHQ�YH���JU�J�Q�NDOVL\XP�

GHVWH÷L�DODQ�����YH�HP]LUPH\HQ�����GR÷XP�\DSPÕú�NDGÕQ�DOÕQGÕ��+DVWDODUÕQ�GR÷XP�VRQUDVÕ���

���J�Q�LoLQGH���������������YH�����D\ODUGD�.0<�GH÷HUOHUL�|Oo�OP�úW�U��$\UÕFD�HP]LUHQ�

NDGÕQODU�SRVWSDUWXP�DPHQRUH�V�UHVLQH�J|UH��?5 ay ve >5 ay) 2 gruba ayr ÕODUDN�LQFHOHQPLúWLU��

%X�oDOÕúPDGD�HP]LUPH�G|QHPLQGH��WUDEHN�OHU�NHPL÷LQ�GDKD�ID]OD�ROGX÷X�E|OJHOHUGH��KÕ]OÕ�ELU�

NHPLN�ND\EÕ�V|]�NRQXVX�LNHQ��HP]LUPHQLQ�NHVLOPHVL�LOH�L\LOHúPH�EDúODPÕúWÕU�YH�SRVWSDUWXP�

����D\GD�|Oo�OHQ�GH÷HU�SRVWSDUWXP�LON�|Oo�OHQ�GH÷HUGHQ�GDKD�L\L�EXOXQPXúWXU��.DOVL\XP�

GHVWH÷LQLQ��DOPD\DQODUOD�NDUúÕODúWÕUÕOGÕ÷ÕQGD�HP]LUPH�VÕUDVÕQGD�ORPEHU�YHUWHEUD�YH�UDG\XV�

.0<��]HULQH�DQODPOÕ�ROPD\DQ�ELU�NDWNÕ�\DSWÕ÷Õ�J|U�OP�úW�U��S ��������3RVWSDUWXP�

DPHQRUHQLQ�X]XQ�V�UPHVL�.0<¶QXQ�GDKD�X]XQ�V�UH�ROXPVX]�HWNLOHQPHVLQH�QHGHQ�

ROPDNWDGÕU��%X�oDOÕúPDGD�HP]LUPHQLQ�.0<��]HULQH�QHJDWLI�HWNLOHULQLQ�ROGX÷X��HP]LUHQ�

NDGÕQODUGD�NDOVL\XP�GHVWH÷L�\DSÕOPDVÕQÕQ�.0<��]HULQH�DQODPOÕ�ELU�NDWNÕ�VD÷ODPDGÕ÷Õ�YH�

HP]LUPHQLQ�NHVLOPHVL�VRQUDVÕ�.0<¶QGD�L\LOHúPHQLQ�EDúODGÕ÷Õ�EXOXQPXúWXU��%XUDGD�|]HOOLNOH�

DGHW�VLNOXVX�HUNHQ�EDúOD\DQ�NDGÕQODUGD�.0<¶QGDNL�L\LOHúPH�GDKD�KÕ]OÕ�ROPDNWDGÕU��%X�

|]HOOLNOH�SURODNWLQLQ�RYDU\DQ�IRQNVL\RQODU��]HULQGHNL�VXSUHV\RQ�HWNLVLQLQ�RUWDGDQ�NDONPDVÕQD�

YH�|VWUDGLRO�G�]H\OHULQLQ�\�NVHOPHVLQH�ED÷ODQPÕúWÕU�

%HQ]HU�ELU�oDOÕúPD�GD�.DONZDUI�YH�DUNDGDúODUÕ����WDUDIÕQGDQ�\DSÕOPÕúWÕU�����HP]LUHQ�

���¶L���JU�J�Q�NDOVL\XP�GHVWH÷L�DODQ����¶VL�SODVHER�DODQ��YH����HP]LUPH\HQ�NDGÕQÕQ����¶L�

NDOVL\XP�DODQ����¶Õ�SODVHER�DODQ��GDKLO�HGLOGL÷L�oDOÕúPDGD�NDOVL\XP�GHVWH÷LQLQ�HP]LUPH�

VÕUDVÕQGD�YH�HP]LUPHQLQ�NHVLOPHVL�VRQUDVÕQGD�.0<��]HULQH�HWNLOHUL�DUDúWÕUÕOPÕú�YH�NDOVL\XP�

GHVWH÷LQLQ�HP]LUPH\HQ�NDGÕQODUGD�SR]LWLI�\|QGH�DQODPOÕ�HWNLVLQLQ�ROGX÷X��S��������DQFDN�

HP]LUHQ�NDGÕQODU�DUDVÕQGD�NDOVL\XP�GHVWH÷LQLQ�DQODPOÕ�ROPD\DQ�N�o�N�ELU�HWNLVLQLQ�ROGX÷X�

EXOXQGX��S �������<LQH�GL÷HU�oDOÕúPDODUOD�EHQ]HU�RODUDN�HP]LUHQ�NDGÕQODUGD�HP]LUPH\HQOHUH�

J|UH�.0<¶QGD�DQODPOÕ�ND\ÕS�V|]�NRQXVX�LGL��S���������%X�oDOÕúPDGD�HP]LUPH�VÕUDVÕQGD�

NDOVL\XP�GHVWH÷LQLQ�NHPLN�ND\EÕQÕ�|QOHPHGL÷L�J|U�OP�úW�U��'L÷HU�WDUDIWDQ�GR÷XP�VRQUDVÕ����

YH�����D\ODUGD�\DSÕODQ�|Oo�POHUGH�HP]LUHQ�YH�HP]LUPH\HQ�NDGÕQODU�DUDVÕQGD��NDOVL\XP�

GHVWH÷L�DODQ�YH�SODVHER�DODQ�JUXSODUGD�ORPEHU�YHUWHEUD�.0<¶QGD�SR]LWLI�\|QGH�DQODPOÕ�ELU�

DUWÕú�J|U�OP�úW�U��S��������$QFDN�HP]LUPHQLQ�NHVLOPHVL�YH�NDOVL\XP�DOÕQPDVÕ�DUDVÕQGDNL�

HWNLOHúLP�DQODPOÕ�GH÷LOGL��S �������



��

'L\HWOH�NDOVL\XP�GHVWH÷L�\DSÕOPDVÕ��HP]LUPH�VÕUDVÕQGD�NHPLN�ND\EÕQD�NDUúÕ�NRUX\XFX�

GH÷LOGLU�YH�NDOVL\XP�LKWL\DFÕ�HP]LUHQ�NDGÕQODUGD�DUWPDPDNWDGÕU����%XQXQOD�ELUOLNWH�\HWHUOL�

NDOVL\XP�DOÕPÕ�W�P�NDGÕQODU�LoLQ�NHPLN�NLWOHVL��]HULQH�WHPHOGH�HWNLOLGLU��.DOVL\XP�GHVWH÷L�LOH�

LOJLOL�JHQHO�\DNODúÕPODU�JHEHOLN�YH�HP]LUPH�G|QHPL�LoLQ�GH�JHoHUOLGLU��<DQL����\DúÕQGDQ�N�o�N�

JHEH�YH�HP]LUHQOHUGH������PJ�J�Q��������\Dú�DUDVÕ�RODQODUGD�LVH������PJ�J�Q�NDOVL\XP�

DOÕQPDVÕ�|QHULOPHNWHGLU����

(P]LUPH�VÕUDVÕQGD�PH\GDQD�JHOHQ�QHJDWLI�NDOVL\XP�GHQJHVL�YH�.0<¶QGDNL�D]DOPD\Õ�

HWNLOH\HQ�IDNW|UOHUL�DUDúWÕUPD\D�\|QHOLN�\DSÕODQ�oDOÕúPDODUGD�|]HOOLNOH�HPPHQLQ�VWLP�OH�HWWL÷L�

SURODNWLQ�\�NVHNOL÷LQH�ED÷OÕ�RYHU�IRQNVL\RQODUÕQÕQ�EDVNÕODQPDVÕ�YH�EXQD�ED÷OÕ�|VWURMHQ�

VHYL\HOHULQLQ�G�ú�NO�÷���������\LQH�PHPH�GRNXVXQGDQ�HPPHQLQ�VWLP�ODV\RQX�LOH�VDOJÕODQDQ�

37+U3¶QLQ�\�NVHNOL÷L����LOH�.0<�DUDVÕQGD�J�oO��LOLúNL�ROGX÷X�J|VWHULOPLúWLU�

(P]LUPH�VÕUDVÕQGD�PH\GDQD�JHOHQ�.0<�ND\EÕ��HP]LUPHQLQ�NHVLOPHVL�YH\D�DGHWOHULQ�

WHNUDU�EDúODPDVÕ�LOH�KHPHQ�KHPHQ�WDP�RODUDN�L\LOHúLU��������(P]LUPH�VÕUDVÕQGD�PH\GDQD�JHOHQ�

NHPLN�G|QJ�V�QGHNL�DUWÕúÕQ�\DúDPÕQ�LOHUOH\HQ�G|QHPOHULQGH�GH�LVNHOHW�PLQHUDOL]DV\RQXQX�

HWNLOH\HELOHFH÷LQL�G�ú�QHQ�ED]Õ�DUDúWÕUPDFÕODU�SRVWPHQRSR]DO�RVWHRSRUR]�LoLQ�HP]LUPHQLQ�ELU�

ULVN�IDNW|U��ROXS�RODPD\DFD÷ÕQÕ�DUDúWÕUPÕúODUGÕU�

%X�NRQXGD�\DSÕODQ�LON�oDOÕúPDODUGDQ�ELULQGH��+DQVHQ�YH�DUNDGDúODUÕ��������VD÷OÕNOÕ�

SRVWPHQRSR]DO�NDGÕQGD��SRVWPHQRSR]DO�RVWHRSRUR]�JHOLúLPL�LoLQ�ULVN�IDNW|UOHULQL�DUDúWÕUPÕúODU�

YH�HUNHQ�SRVWPHQRSR]DO�G|QHPGH�YH����\ÕO�VRQUD�\DSWÕNODUÕ�|Oo�P�VRQXoODUÕQD�J|UH�

HP]LUPHQLQ��RUDO�NRQWUDVHSWLI�NXOODQÕPÕ�YH�J�QO�N�\DNODúÕN������PJ�NDOVL\XP�DOÕPÕQD�EHQ]HU�

úHNLOGH��PHQRSR]GD�DUWPÕú�NHPLN�NLWOHVL�LOH�LOLúNLOL�ROGX÷XQX�|QH�V�UP�úOHUGLU��

)HOGEOXP�YH�DUNDGDúODUÕ���� �� ����\DúODUÕ�DUDVÕQGDNL�����SHULPHQRSR]DO�NDGÕQGD�

\DSWÕNODUÕ�oDOÕúPDGD��RUWDODPD�HP]LUPH�V�UHVL����D\�RODQ�YH�HP]LUPHPLú�RODQ�NDGÕQODUGD�/��

���PLGUDG\XV�YH�GLVWDO�UDG\XV�.0<�|Oo�POHULQL�NDUúÕODúWÕUPÕúODU��(P]LUPHPLú�RODQ�NDGÕQODUD�

J|UH�HP]LUHQ�NDGÕQODUGD�ORPEHU�YHUWHEUD�.0<�GH÷HULQLQ�GDKD�\�NVHN�ROGX÷XQX��PLGUDG\XV�

YH�GLVWDO � UDG\XVWD� LVH�DQODPOÕ�ELU�IDUNÕQ�ROPDGÕ÷ÕQÕ�EXOPXúWXU��%XOJXODUÕ�QHGHQL\OH�

HP]LUPHQLQ�NDOVL\XP�KRPHRVWD]Õ�YH�.0<��]HULQH�ID\GDOÕ�HWNLOHULQLQ�ROGX÷X�VRQXFXQD�

YDUPÕúODUGÕU�

$OGHUPDQ�YH�DUNDGDúODUÕ����LVH�����SRVWPHQRSR]DO�NDGÕQGD�|Q�NRO�YH�NDOoD�NÕUÕNODUÕ�

�]HULQH�HP]LUPHQLQ�HWNLOHULQL�DUDúWÕUPÕúODU�YH�KHU�LNL�DODQ�LoLQ�GH�NÕUÕN�ULVNLQL����D\GDQ�ID]OD�

HP]LUHQOHUOH�KLo�HP]LUPH\HQOHUGH�EHQ]HU�EXOPXúODUGÕU��25 ���������&, ���������

'L÷HU�WDUDIWDQ�&XPPLQJ�YH�DUNDGDúODUÕ�������\Dú�YH��]HUL�����YDND�YH�����NRQWURO�

ROPDN��]HUH�SRVWPHQRSR]DO�NDGÕQODUGD�NDOoD�NÕUÕ÷Õ��]HULQH�HP]LUPHQLQ�HWNLOHULQL�

DUDúWÕUGÕNODUÕ�oDOÕúPDGD��HP]LUPH�V�UHVLQLQ�X]XQOX÷X�LOH�NDOoD�NÕUÕ÷Õ�ULVNLQLQ�D]DOGÕ÷ÕQÕ�
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EXOPXúODU�YH�HP]LUPH�V�UHVLQLQ�\DúOÕ �NDGÕQODUGD�NDOoD�NÕUÕNODUÕQD�NDUúÕ�NRUX\XFX�

RODELOHFH÷LQL�LOHUL�V�UP�úOHUGLU��

+XR�YH�DUNDGDúODUÕ����\Dú�RUWDODPDODUÕ�EHQ]HU�RODQ�����YDND�LOH������NRQWURO�JUXEX��KHU�

LNLVL�GH�SRVWPHQRSR]DO�NDGÕQODUGDQ�ROXúDQ���]HULQGH���\ÕO�ER\XQFD�\DSWÕNODUÕ�LQFHOHPH�

VRQXFXQGD�RUWDODPD�HP]LUPH�V�UHVL�LOH�NDOoD�NÕUÕ÷Õ�DUDVÕQGD�QHJDWLI�ELU�LOLúNL�ROGX÷XQX�WHVSLW�

HWPLúOHUGLU��S���������+HU�oRFXN�LoLQ�HP]LUPH�V�UHVLQGHNL���D\OÕN�DUWÕúÕQ�NDOoD�NÕUÕ÷Õ�ULVNLQL�

����D]DOWWÕ÷ÕQÕ�YH�GL÷HU�IDNW|UOHULQ�HWNLOHUL�DUÕWÕOGÕ÷ÕQGD�GDKL�KHU�oRFXN�LoLQ���D\OÕN�HP]LUPH�

V�UHVLQLQ�DUWÕúÕQÕQ�NDOoD�NÕUÕ÷Õ�ULVNLQL�����D]DOWWÕ÷ÕQÕ�EXOPXúODUGÕU��6RQXo�RODUDN�&XPPLQJ�YH�

DUNDGDúODUÕ����JLEL�HP]LUPHQLQ�NHPLN�VD÷OÕ÷Õ�LoLQ�ID\GDOÕ�ROGX÷XQX�LOHUL�V�UP�úOHUGLU��$QFDN�

\DSÕODQ�ED]Õ�oDOÕúPDODUGD�LVH�HP]LUPHQLQ�QH�NDOoD�NÕUÕ÷Õ����QH�GH�YHUWHEUDO�GHIRUPLWHOHUOH�

LOLúNLVLQLQ�ROPDGÕ÷Õ�EXOXQPXúWXU����

<DNÕQ�]DPDQGD�\DSÕODQ�ELU�oDOÕúPDGD�������\Dú�DUDVÕ�����SUHPHQRSR]DO�YH�����

SRVWPHQRSR]DO�NDGÕQ�\DúODUÕQD�J|UH���JUXED��������\Dú��������\Dú��������\Dú��������\Dú�����

�� �\Dú��������\Dú��D\UÕODUDN�HP]LUPH�V�UHOHUL�YH�ORPEHU�YHUWHEUD�.0<�DUDVÕQGDNL�LOLúNL�

DUDúWÕUÕOPÕú��dDOÕúPDGD�VDGHFH�������\Dú�JUXEXQGD�HP]LUPH�V�UHVL�LOH�ORPEHU�YHUWHEUD�.0<�

DUDVÕQGD�NRUHODV\RQ�WHVSLW�HGLOPLú��U ��������S��������$QFDN�EX�JUXSWD�GD�\Dú��PHQRSR]�

VRQUDVÕ�JHoHQ�V�UH��ER\��NLOR�YH�GR÷XP�VD\ÕVÕ�DoÕVÕQGDQ�JHUHNOL�G�]HOWPHOHU�\DSÕOGÕ÷ÕQGD�EX�

LOLúNL�J|U�OHPHPLúWLU��'L÷HU�JUXSODUÕQ�KLo�ELULQGH�SR]LWLI�YH\D�QHJDWLI�ELU�NRUHODV\RQD�

UDVWODQPDGÕ�����%L]LP�oDOÕúPDPÕ]GD�GD�ORPEHU�YHUWHEUD�.0<�LOH�HP]LUPH�V�UHVL�DUDVÕQGD�

DQODPOÕ�ELU�NRUHODV\RQ�WHVSLW�HGLOPHVLQH�UD÷PHQ��|]HOOLNOH�PHQRSR]�VRQUDVÕ�JHoHQ�V�UH��9.ø�

JLEL�ORPEHU�YHUWHEUD�.0<¶QX�ED÷ÕPVÕ]�RODUDN�HWNLOHGL÷L�WHVSLW�HGLOHQ�IDNW|UOHU�LoLQ�JHUHNOL�

G�]HQOHPHOHU�\DSÕOGÕ÷ÕQGD�HP]LUPH�V�UHVLQLQ�ORPEHU�YHUWHEUD�.0<��]HULQH�ROXPOX�YH\D�

ROXPVX]�ELU�HWNLVLQLQ�ROPDGÕ÷ÕQÕ�EXOGXN��%L]�EX�oDOÕúPDGDQ�IDUNOÕ�RODUDN�\DúÕQ�ORPEHU�

YHUWHEUD�.0<�LoLQ�HWNLVLQLQ�ROGX÷XQX��DQFDN�EX�HWNLQLQ�VÕQÕUGD�DQODPOÕ�ROGX÷XQX�EXOGXN�

(P]LUPHQLQ�SRVWPHQRSR]DO�.0<��]HULQH�HWNLVLQLQ�DUDúWÕUÕOGÕ÷Õ�EDúND�ELU�oDOÕúPDGD�

\Dú�RUWDODPDVÕ�����������������\Dú�DUDVÕ��RODQ�����������¶��KLo�HP]LUPHPLú�����¶VL�HP]LUPLú�

RODQ�YH�RUWDODPD�HP]LUPH�V�UHVL���������RODQ��SRVWPHQRSR]DO�NDGÕQ��WRSXNWDQ�\DSÕODQ�

NDQWLWDWLI�86*�|Oo�POHUL�LOH�GH÷HUOHQGLULOPLúWLU��(P]LUPH�YH�GR÷XP�VD\ÕVÕ�LOH�.0<�DUDVÕQGD�

KHUKDQJL�ELU�LOLúNL�WHVSLW�HGLOHPHPLúWLU��%X�oDOÕúPDGD�NDQWLWDWLI�86*�|Oo�POHUL�LOH�\Dú��

PHQRSR]GDQ�VRQUD�JHoHQ�V�UH��PHQDUú�\DúÕ�YH�9.ø�DUDVÕQGD�DQODPOÕ�NRUHODV\RQ�WHVSLW�

HGLOPLúWLU�����%X�oDOÕúPDGD�GLNNDW�oHNHQ�QRNWD�KDVWD�JUXSODUÕQÕQ�.0<¶QX�HWNLOH\HELOHFHN�

IDNW|UOHU��\Dú��9.ø��PHQDUú�\DúÕ��PHQRSR]�VRQUDVÕ�JHoHQ�V�UH��|VWURMHQH�PDUX]�NDOÕQDQ�V�UH�

YE��DoÕVÕQGDQ�ELUELULQH�EHQ]HU�|]HOOLNOHU�WDúÕ\RU�ROPDVÕGÕU��%L]�oDOÕúPDPÕ]GD�IDUNOÕ�ELU�|Oo�P�

\|QWHPL�YH�DODQ�NXOODQDUDN�HP]LUPH�V�UHVL�LOH�ORPEHU�YHUWHEUD�.0<�DUDVÕQGD�DQODPOÕ�ELU�
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QHJDWLI�NRUHODV\RQ�WHVSLW�HWPLúWLN��$QFDN�\Dú��PHQRSR]�VRQUDVÕ�JHoHQ�V�UH��9.ø�JLEL�

IDNW|UOHULQ�HWNLVL�G�]HOWLOGL÷LQGH�EX�LOLúNL�RUWDGDQ�NDONPDNWDGÕU��6RQXoODUÕPÕ]��EX�IDNW|UOHULQ�

EL]LP�KDVWD�JUXSODUÕPÕ]GD�GD�EHQ]HU�ROPDVÕ�GXUXPXQGD��HP]LUPH�V�UHVL�LOH�.0<�DUDVÕQGD�

KHUKDQJL�ELU�NRUHODV\RQD�UDVWODQPD\DFD÷ÕQÕ�G�ú�QG�UP�úW�U�

hONHPL]GH�\DSÕODQ�ELU�DUDúWÕUPDGD�'XUVXQ�YH�DUNDGDúODUÕ����HP]LUPH�V�UHVLQLQ�

SRVWPHQRSR]DO�RVWHRSRUR]�LoLQ�ELU�ULVN�IDNW|U��ROXS�ROPDGÕ÷ÕQÕ������SRVWPHQRSR]DO�NDGÕQÕ�

KLo�HP]LUPH\HQ�������D\�HP]LUHQ��������D\�HP]LUHQ��������D\�HP]LUHQ�YH����D\GDQ�ID]OD�

HP]LUHQ�ROPDN��]HUH���JUXED�D\ÕUDUDN�'(;$�\|QWHPL�LOH�\DSÕODQ�.0<�|Oo�POHULQL�

NDUúÕODúWÕUPÕúWÕU��<DSÕODQ�LQFHOHPHGH�HP]LUPH�V�UHVL�LOH�KHP�IHPRUDO�ER\XQ�KHP�GH�ORPEHU�

YHUWHEUD�.0<�DUDVÕQGD�DQODPOÕ�QHJDWLI�NRUHODV\RQ�WHVSLW�HGLOPLúWLU��U ��������S �������U �

�������S �������VÕUDVÕ\OD���$\UÕFD�JUXSODU�DUDVÕQGD�\DSÕODQ�NDUúÕODúWÕUPDGD�HP]LUPH�V�UHVLQLQ�

X]XQ�ROGX÷X�JUXSODU�GL÷HU�JUXSODUGDQ�DQODPOÕ�RODUDN�GDKD�G�ú�N�IHPRUDO�ER\XQ�YH�ORPEHU�

YHUWHEUD�.0<�GH÷HUOHULQH�VDKLS�RODUDN�EXOXQPXúWXU��'L÷HU�GLNNDWL�oHNHQ�ELU�EXOJX��

RVWHRSRUR]�YH�G�ú�N�.0<¶QD��RVWHRSHQL�YH�RVWHRSRUR]XQ�ELUOLNWHOL÷L��HP]LUPH�V�UHVL�X]XQ�

RODQ�KDVWDODUGD�GDKD�ID]OD�UDVWODQPÕúWÕ��(OGH�HGLOHQ�EX�YHULOHU�YH�HP]LUPH�V�UHVLQLQ�.0<�

�]HULQH�HWNLOL�ROPDGÕ÷ÕQÕ�EHOLUWHQ�\D\ÕQODUÕ�GH÷HUOHQGLUHQ�'XUVXQ�YH�DUNDGDúODUÕ��HP]LUPH�

V�UHVLQLQ�.0<��]HULQH�RODQ�HWNLVLQLQ�WRSOXPGDQ�WRSOXPD�GH÷LúHELOHFH÷LQL�YH�7�UN�KDONÕ�LoLQ�

HP]LUPH�V�UHVLQLQ�RVWHRSRUR]�LoLQ�ED÷ÕPVÕ]�ELU�ULVN�IDNW|U��VD\ÕODELOHFH÷LQL�LOHUL�V�UP�úW�U��

dDOÕúPDPÕ]GD�IHPXU�ER\QX�.0<�LOH�HP]LUPH�V�UHVL�DUDVÕQGD�NRUHODV\RQ�ROPDGÕ÷ÕQÕ�EXOGXN��

/RPEHU�YHUWHEUD�.0<�LOH�HP]LUPH�V�UHVL�DUDVÕQGD�ELU�NRUHODV\RQ�ROGX÷XQX��DQFDN�EXQXQ�GD�

.0<¶QX�HWNLOH\HQ�IDNW|UOHULQ��|]HOOLNOH�\Dú��PHQRSR]�VRQUDVÕ�JHoHQ�V�UH��9.ø��DUÕWÕOPDVÕ�LOH�

RU WDGDQ�NDONWÕ÷ÕQÕ�J|]OHPOHGLN� �'L÷HU� WDUDIWDQ�'XUVXQ�YH�DUNDGDúODUÕQÕQ�oDOÕúPDVÕ �

LQFHOHQGL÷LQGH�JUXSODU�DUDVÕQGDNL�\Dú��PHQRSR]�VRQUDVÕ�JHoHQ�V�UH��9.ø�DoÕVÕQGDQ�EHOLUJLQ�

IDUNOÕOÕNODUÕQ�ROGX÷X�J|U�OPHNWHGLU��.0<¶QX�HWNLOH\HQ�EX�IDNW|UOHU�GH÷HUOHQGLUPHGH�J|]�

|Q�QGH�WXWXOPDPÕúWÕU��(÷HU�EX�IDNW|UOHULQ�HWNLOHUL�J|]�|Q�QGH�WXWXOVD�LGL��HP]LUPH�V�UHVL�LOH�

.0<��KHP�IHPXU�ER\QX�KHP�GH�ORPEHU�YHUWHEUD�LoLQ��DUDVÕQGDNL�EX�LOLúNLQLQ�RUWDGDQ�

NDONDFD÷ÕQÕ�G�ú�Q�\RUX]�

6RQXo�RODUDN��KHU�QH�NDGDU�HP]LUPH�V�UHVL�ORPEHU�YHUWHEUD�.0<¶QX�QHJDWLI�\|QGH�

HWNLOL\RU�JLEL�J|U�QVH�GH�.0<¶QX�HWNLOH\HQ�KDVWD�|]HOOLNOHULQLQ�EHQ]HU�ROPDVÕ�GXUXPXQGD�

.0<�LOH�LOLúNLVLQLQ�ROPD\DFD÷Õ�NDQDDWLQGH\L]��(P]LUPH�V�UHVLQLQ�.0<¶QX�ED÷ÕPVÕ]�RODUDN�

HWNLOH\HQ�ELU�ULVN�IDNW|U��ROPDGÕ÷ÕQÕ�G�ú�Q�\RUX]��(P]LUPH�V�UHVL�YH�.0<�DUDVÕQGDNL�

LOLúNL\H�GDLU�PHYFXW�RODQ�EXQFD�oHOLúNLOL�VRQXoODU��GDKD�L\L�GL]D\Q�HGLOPLú�oDOÕúPDODUD�LKWL\Do�

ROGX÷XQX�G�ú�QG�UPHNWHGLU�
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6HNRQGHU�RVWHRSRUR]�QHGHQOHUL�GÕúODQDQ�SRVWPHQRSR]DO�RVWHRSRUR]�WDUDPDVÕ�\DSÕODQ�

KDVWDODU�DUDVÕQGD�\DSÕODQ�EX�oDOÕúPDGD��HP]LUPH�V�UHVLQLQ�.0<��]HULQH�ROXPOX�YH\D�

ROXPVX]�KHUKDQJL�ELU�HWNLVLQLQ�ROPDGÕ÷Õ�VDSWDQGÕ�

+DVWDODU�HP]LUPH�V�UHOHULQH�J|UH�KLo�HP]LUPH\HQOHU�������D\�DUDVÕQGD�HP]LUHQOHU�����

���D\�DUDVÕQGD�HP]LUHQOHU�YH����D\GDQ�ID]OD�HP]LUHQOHU�ROPDN��]HUH���JUXED�D\UÕODUDN�\DSÕODQ�

LQFHOHPHGH������D\�HP]LUHQOHUOH����D\GDQ�ID]OD�HP]LUHQOHU�DUDVÕQGD�ORPEHU�YHUWHEUD�.0<�

GH÷HUL�DoÕVÕQGDQ�DQODPOÕ�ELU�IDUN�WHVSLW�HGLOGL��S�����������D\GDQ�ID]OD�HP]LUHQOHUGH�ORPEHU�

YHUWHEUD�.0<�GH÷HUL�GDKD�G�ú�NW���$QFDN�KLo�HP]LUPH\HQ�JUXS�LOH�GL÷HU�JUXSODU�DUDVÕQGD�

IDUN�ROPDPDVÕ�HP]LUPHQLQ�HWNLVLQL�ú�SKHOL�NÕOPÕú�YH�JUXSODU�DUDVÕQGD�.0<¶QX�HWNLOH\HELOHQ�

IDNW|UOHU�DoÕVÕQGDQ�IDUNOÕOÕNODUÕQ�G�]HOWLOPHVL�LOH�GH�DVOÕQGD�ORPEHU�YHUWHEUD�.0<��]HULQH�

HP]LUPHQLQ�HWNLVLQLQ�ROPDGÕ÷Õ�EXOXQPXúWXU��)HPXU�ER\QX�.0<�GH÷HUL�DoÕVÕQGDQ�JUXSODU�

DUDVÕQGD�IDUNOÕOÕN�\RNWX��S!�������

dDOÕúPDPÕ]GD�ORPEHU�YHUWHEUD�.0<�GH÷HUL�LOH�\Dú��PHQRSR]�VRQUDVÕ�JHoHQ�V�UH��

GR÷XP�VD\ÕVÕ��HP]LUPH�V�UHVL��PHQDUú�\DúÕ�LOH�QHJDWLI��9.ø�LOH�SR]LWLI�NRUHODV\RQ��IHPXU�

ER\QX�.0<�LOH�\Dú��PHQRSR]�VRQUDVÕ�JHoHQ�V�UH��PHQDUú�\DúÕ�LOH�QHJDWLI��9.ø�LOH�SR]LWLI�

NRUHODV\RQ�VDSWDQGÕ��

��D\UÕ�|Oo�P�E|OJHVL��]HULQH�HWNL\HQ�IDNW|UOHULQ�HWNLOHUL�DUÕWÕOGÕ÷ÕQGD�ORPEHU�YHUWHEUD�

.0<¶QX�PHQRSR]�VRQUDVÕ�JHoHQ�V�UH��9.ø�YH�GR÷XP�VD\ÕVÕ��IHPXU�ER\QX�.0<¶QX�LoLQ�\Dú��

PHQRSR]�VRQUDVÕ�JHoHQ�V�UH�YH�9.ø¶QLQ�ED÷ÕPVÕ]�RODUDN�HWNLOHGL÷L�VDSWDQGÕ��

.0<�GH÷HUOHULQH�J|UH�KDVWDODU�JHQHO�RODUDN�QRUPDO�YH�G�ú�N�.0<�RODQ�KDVWDODU�

ROPDN��]HUH��¶\H�D\UÕOGÕ�YH�G�ú�N�.0<�LoLQ�ED÷ÕPVÕ]�ULVN�IDNW|UOHUL�ORMLVWLN�UHJUHV\RQ�DQDOL]L�

LOH�GH÷HUOHQGLULOGL÷LQGH�\Dú�YH�9.ø¶QLQ�G�ú�N�.0<�LoLQ�ED÷ÕPVÕ]�ELUHU�ULVN�IDNW|U��ROGX÷X�

WHVSLW�HGLOGL�

6RQXo�RODUDN��HP]LUPH�V�UHVL�WHN�EDúÕQD�.0<��]HULQH��KHP�ORPEHU�YHUWHEUD�KHP�GH�

IHPXU�ER\QX�LoLQ��ROXPOX�YH\D�ROXPVX]�ELU�HWNL�\DSPDPDNWDGÕU��/LWHUDW�UGHNL�oHOLúNLOL�

VRQXoODUD�UD÷PHQ��HP]LUPH�V�UHVLQLQ�G�ú�N�.0<�LoLQ�ED÷ÕPVÕ]�ELU�ULVN�IDNW|U��ROPDGÕ÷ÕQÕ�

G�ú�Q�\RUX]��<LQH�GH�RVWHRSRUR]XQ�VRV\DO��HNRQRPLN�YH�SVLNRORMLN�HWNLOHUL�G�ú�Q�OG�÷�QGH�

OLWHUDW�UGHNL�oHOLúNLOHUL�RUWDGDQ�NDOGÕUPD\D�NDWNÕVÕ�RODFD÷ÕQGDQ�EX�NRQXQXQ�D\GÕQODWÕOPDVÕ�LoLQ�

PHWRGRORMLVL�L\L�KD]ÕUODQPÕú�\HQL�oDOÕúPDODUD�LKWL\Do�YDUGÕU�
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*LULú��2VWHRSRUR]�NÕUÕN�ULVNL�YH�NHPLN�NÕUÕOJDQOÕ÷ÕQGD�DUWPD\D�\RO�DoDQ�NHPLN�ND\EÕ�

LOH�NDUDNWHUL]H�RODQ�HQ�VÕN�NDUúÕODúÕODQ�LVNHOHW�KDVWDOÕ÷ÕGÕU��2VWHRSRUR]�LoLQ�\Dú��PHQRSR]�

VRQUDVÕ�JHoHQ�V�UH��]D\ÕIOÕN�JLEL�ELUoRN�ULVN�IDNW|U��WDQÕPODQPÕúWÕU��+HU�QH�NDGDU�HP]LUPH�

VÕUDVÕQGD�DUWDQ�NHPLN�G|QJ�V��.0<¶QGD�D]DOPD\D�QHGHQ�ROVD�GD��HP]LUPHQLQ�NHVLOPHVLQGHQ�

VRQUD�NHPLN�PLQHUDO �VHYL\HVL � WRSDUODQPDNWDGÕU � �%X�oDOÕúPDGD�HP]LUPH�V�UHVLQLQ�

SRVWPHQRSR]DO�NHPLN�NLWOHVL��]HULQH�HWNLVL�LQFHOHQPLúWLU���

0DWHU\DO�0HWRG��%X � o D O Õ úPD\D �2FDN �0D\ÕV������WDULKOHUL �DUDVÕQGD�'�]FH�

hQLYHUVLWHVL�7ÕS�)DN�OWHVL�øo�+DVWDOÕNODUÕ�YH�)L]LN�7HGDYL�YH�5HKDELOLWDV\RQ�SROLNOLQL÷LQH�

EDúYXUDQ�YH�NHPLN�|Oo�P��\DSWÕUÕODQ�����SRVWPHQRSR]DO�NDGÕQ�DOÕQGÕ��6HNRQGHU�RVWHRSRUR]�

QHGHQOHUL�GÕúODQGÕNWDQ�VRQUD��KDVWDODU�HP]LUPH�V�UHOHULQH�J|UH�KLo�HP]LUPH\HQ��Q ����������

D\�HP]LUHQOHU��Q ������������D\�HP]LUHQ��Q �����YH����D\GDQ�ID]OD�HP]LUHQOHU��Q �����

ROPDN��]HUH���JUXED�D\UÕODUDN�'(;$�VRQXoODUÕ�NDUúÕODúWÕUÕOGÕ��øVWDWLVWLNVHO�DQDOL]�6366�

SURJUDPÕ�LOH�\DSÕOGÕ�

%XOJXODU��'(;$�VRQXoODUÕ�LQFHOHQGL÷LQGH��ORPEHU�YHUWHEUD�.0<�GH÷HUL�LOH�HP]LUPH�

V�UHVL�DUDVÕQGD�NRUHODV\RQ�ROGX÷X��U ��������S ��������IHPXU�ER\QX�.0<�LOH�NRUHODV\RQ�

ROPDGÕ÷Õ�J|U�OG���U ��������S ��������$\UÕFD�ORPEHU�YHUWHEUD�.0<�LOH�\Dú�YH�PHQRSR]�

VRQUDVÕ�JHoHQ�V�UH�DUDVÕQGD�QHJDWLI��9.ø�DUDVÕQGD�SR]LWLI�NRUHODV\RQ�YDUGÕ��'L÷HU�IDNW|UOHULQ�

�\Dú��PHQRSR]�VRQUDVÕ�JHoHQ�V�UH��9.ø��HWNLOHUL�DUÕWÕOGÕ÷ÕQGD�HP]LUPH�V�UHVLQLQ�ORPEHU�

YHUWHEUD�YH�IHPXU�ER\QX�.0<¶QX�HWNLOHPHGL÷L�VDSWDQGÕ��

6RQXoODU��(P]LUPH�V�UHVL�KHU�QH�NDGDU�ORPEHU�YHUWHEUD�.0<¶QX�HWNLOL\RU�JLEL�

J|U�QVH�GH��GL÷HU�IDNW|UOHULQ�HWNLOHUL�G�]HOWLOGL÷LQGH�.0<¶QX�HWNLOHPHGL÷L�J|U�OPHNWHGLU��

(P]LUPH�V�UHVLQLQ�WRSOXPXPX]�LoLQ�G�ú�N�.0<�DoÕVÕQGDQ�ELU�ULVN�IDNW|U��VD\ÕODPD\DFD÷Õ�
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ODFWDWLRQ��IRUHDUP�WUDEHFXODU�ERQH�ORVV��LQFUHDVHG�ERQH�WXUQRYHU��DQG�UHQDO�

FRQVHUYDWLRQ�RI�FDOFLXP�DQG�LQRUJDQLF�SKRVSKDWH�ZLWK�UHFRYHU\�RI�ERQH�PDVV�

IROORZLQJ�ZHDQLQJ��-�%RQH�0LQHU�5HV�������������������

��� 6RZHUV�0��&RUWRQ�*��6KDSLUR�%��-DQQDXVFK�0/��&UXWFKILHOG�0��6PLWK�0/��HW�DO��

&KDQJHV�LQ�ERQH�GHQVLW\�ZLWK�ODFWDWLRQ��-$0$�����������������������

��� 3UHQWLFH�$��-DUMRX�/0$��6WLUOLQJ�'0��%XIIHQVWHLQ�5��)DLUZHDWKHU�7DLW�6��

%LRFKHPLFDO�PDUNHUV�RI�FDOFLXP�DQG�ERQH�PHWDEROLVP�GXULQJ����PRQWKV�RI�

ODFWDWLRQ�LQ�*DPELDQ�ZRPHQ�DFFXVWRPHG�WR�D�ORZ�FDOFLXP�LQWDNH�DQG�LQ�WKRVH�

FRQVXPLQJ�D�FDOFLXP�VXSSOHPHQW��-�&OLQ�(QGRFULQRO�0HWDE������ ������ ��������

��� 3RODWWL�)��&DSX]]R�(��9LD]]R�)��&ROOHRQL�5��.OHUV\�&��%RQH�PLQHUDO�FKDQJHV�

GXULQJ�DQG�DIWHU�ODFWDWLRQ��2EVWHW�*\QHFRO�������������������

��� %U\DQW�5-��&DGRJDQ�-��:HDYHU�&0��7KH�QHZ�GLHWDU\�UHIHUHQFH�LQWDNHV�IRU�FDOFLXP��

LPSOLFDWLRQV�IRU�RVWHRSRURVLV��-�$P�&ROO�1XWU���������������������

��� +DQVHQ�0$��2YHUJDDUG�.��5LLV�%-��&KULVWLDQVHQ�&��3RWHQWLDO�ULVN�IDFWRUV�IRU�

GHYHORSPHQW�RI�SRVWPHQRSDXVDO�RVWHRSRURVLV��H[DPLQHG�RYHU�D����\HDU�SHULRG��

2VWHRSRURV�,QW��������������������

��� )HOGEOXP�3-��=KDQJ�-��5LFK�/(��)RUWQH\�-$��7DOPDJH�59��/DFWDWLRQ�KLVWRU\�DQG�

ERQH�PLQHUDO�GHQVLW\�DPRQJ�SHULPHQRSDXVDO�ZRPHQ��(SLGHPLRORJ\�������������
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��� $OGHUPDQ�%:��:HLVV�16��'DOLQJ�-5��8UH�&/��%DOODUG�-+��5HSURGXFWLYH�KLVWRU\�

DQG�SRVWPHQRSDXVDO�ULVN�RI�KLS�DQG�IRUHDUP�IUDFWXUH��$P�-�(SLGHPLRO�������
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��� &XPPLQJ�5*��.OLQHEHUJ�5-��%UHDVWIHHGLQJ�DQG�RWKHU�UHSURGXFWLYH�IDFWRUV�DQG�WKH�

ULVN�RI�KLS�IUDFWXUHV�LQ�HOGHUO\�ZRPHQ��,QW�-�(SLGHPLRO���������������������

��� +XR�'��/DXGHUGDOH�'6��/L�/��,QIOXHQFH�RI�UHSURGXFWLYH�IDFWRUV�RQ�KLS�IUDFWXUH�ULVN�

LQ�&KLQHVH�ZRPHQ��2VWHRSRURV�,QW�������������������
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���0LFKDHOVVRQ�.��%DURQ�-$��)DUDKPDQG�%<��/MXQJKDOO�6��,QIOXHQFH�RI�SDULW\�DQG�

ODFWDWLRQ�RQ�KLS�IUDFWXUH�ULVN��$P�-�(SLGHPLRO��������������������

��� 2¶1HLOO�7:��6LOPDQ�$-��'LD]�01��&RRSHU�&��.DQLV�-��)HOVHQEHUJ�'�DQG�WKH�

(XURSHDQ�9HUWHEUDO�2VWHRSRURVLV�6WXG\�*URXS��,QIOXHQFH�RI�KRUPRQDO�DQG�

UHSURGXFWLYH�IDFWRUV�RQ�WKH�ULVN�RI�YHUWHEUDO�GHIRUPLW\�LQ�(XURSHDQ�ZRPHQ��

2VWHRSRURV�,QW���������������

��� .RMLPD�1��'RXFKL�7��.RVKD�6��1DJDWD�<��&URVV�VHFWLRQDO�VWXG\�RI�WKH�HIIHFWV�RI�

SDUWXULWLRQ�DQG�ODFWDWLRQ�RQ�ERQH�PLQHUDO�GHQVLW\�ODWHU�LQ�OLIH��0DWXULWDV�����������
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��� +DGML�3��=LOOHU�9��.DOGHU�0��*RWWVFKDON�0��+HOOPH\HU�/��+DUV�2��HW�DO��,QIOXHQFH�

RI�SUHJQDQF\�DQG�EUHDVW�IHHGLQJ�RQ�TXDQWLWDWLYH�XOWUDVRQRPHWU\�RI�ERQH�LQ�

SRVWPHQRSDXVDO�ZRPHQ��&OLPDFWHULF�����������������

��� 'XUVXQ�1��$NÕQ�6��'XUVXQ�(��6DGH�,��.RUNXVX]�)��,QIOXHQFH�RI�GXUDWLRQ�RI�WRWDO�

EUHDVW�IHHGLQJ�RQ�ERQH�PLQHUDO�GHQVLW\�LQ�D�7XUNLVK�SRSXODWLRQ��GRHV�WKH�SULRULW\�
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��

��� 5(6ø0/(0(/(5�/ø67(6ø

7DEOR�� � �.HPL÷LQ�\HQLGHQ�úHNLOOHQPHVLQL�HWNLOH\HQ�KRUPRQ��VLWRNLQ�YH�E�\�PH�

IDNW|UOHUL��V����

7DEOR����.HPLN�PLQHUDO�\R÷XQOX÷X�WDQÕPODPDODUÕ��V�����

7DEOR����(W\RORML\H�J|UH�RVWHRSRUR]�VÕQÕIODPDVÕ��V�����

7DEOR����7LS�,�YH�,,�RVWHRSRUR]�NDUúÕODúWÕUPDVÕ��V�����

7DEOR����.HPLN�NDOLWHVLQL�J|VWHUHQ�IDNW|UOHU��V�����

7DEOR����3RVWPHQRSR]DO�RVWHRSRUR]�YH�RVWHRSRURWLN�NÕUÕNODU�LoLQ�ULVN�IDNW|UOHUL��V�����

ùHNLO����*HEH�ROPD\DQ�JHQo�ELU�NDGÕQGD�NL�NDOVL\XP�GHQJHVL«��V�����

ùHNLO����*HQo�ELU�NDGÕQGD�HP]LUPH�VÕUDVÕQGDNL�NDOVL\XP�GHQJHVL«��V�����

ùHNLO�� � � 6�W�LoLQ�JHUHNOL �RODQ�NDOVL\XPXQ�VD÷ODQPDVÕ�YH�NHPLNWHQ�NDOVL\XP�

VDOÕQÕPÕQGD�\HQLGR÷DQÕQ�HPPHVLQLQ�HWNLVL��V�����

ùHNLO����(P]LUPH�VÕUDVÕQGD�LVNHOHW�GHPLQHUDOL]DV\RQXQGD�PHPHQLQ�URO�«��V�����

ùHNLO�� � � (P]LUPHQLQ�NHVLOPHVLQGHQ�VRQUD�NHPLN�PLQHUDO�\R÷XQOX÷XQXQ�DUWÕú�

PHNDQL]PDVÕ���V�����

7DEOR����.HPLN�\DSÕP�\ÕNÕP�EHOLUWHoOHUL��V�����

7DEOR����3HUL�YH�SRVWPHQRSR]DO�NDGÕQODUGD�J�QO�N�NDOVL\XP�DOÕPÕ�LoLQ�WDYVL\HOHU

�V����

7DEOR����dDOÕúPD\D�NDWÕODQ�KDVWDODUÕQ�|]HOOLNOHUL���V�����

ùHNLO����(P]LUPH�V�UHVLQH�J|UH�D\UÕODQ���JUXSWDNL�KDVWD�VD\ÕVÕ�GD÷ÕOÕPÕ��V�����

7DEOR��� � � 7RSODP�HP]LUPH�V�UHVLQH�J|UH�QRUPDO��RVWHRSHQLOL�YH�RVWHRSRUR]OX�

KDVWDODUÕQ�GD÷ÕOÕPÕ��V�����

ùHNLO����(P]LUPH�V�UHVLQH�J|UH�D\UÕOPÕú���JUXSWDNL�QRUPDO�RVWHRSHQLOL�RVWHRSRUR]OX�

KDVWD�GD÷ÕOÕPÕ��V�����

7DEOR���� 1RUPDO��RVWHRSHQLOL��RVWHRSRUR]OX�KDVWD�JUXSODUGD�HP]LUPH�V�UHVL��\Dú��

9.ø��UHSURG�NWLI�G|QHP�YH�PHQRSR]OD�LOJLOL�|]HOOLNOHULQ�NDUúÕODúWÕUÕOPDVÕ��V�����

7DEOR���� 7RSODP�HP]LUPH�V�UHVLQH�J|UH�D\UÕODQ�JUXSODUGD�.0<�GH÷HUOHUL��V�����

ùHNLO��� (P]LUPH�V�UHOHULQH�J|UH�D\UÕOPÕú���JUXEXQ�IHPXU�ER\QX�.0<�GH÷HUOHULQLQ�

RUWDODPDODUÕ��V�����
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ùHNLO�� � � (P]LUPH�V�UHOHULQH�J|UH�D\UÕ OPÕú���JUXEXQ�ORPEHU�YHUWHEUD�.0<�

GH÷HUOHULQLQ�RUWDODPDODUÕ��V�����

7DEOR�����(P]LUPH�V�UHVLQH�J|UH�D\UÕOPÕú�JUXSODUÕQ�\Dú��UHSURG�NWLI�G|QHP��PHQRSR]�

YH�9.ø�LOH�LOJLOL�|]HOOLNOHUL �V�����

ùHNLO�����(P]LUPH�JUXSODUÕQGD�\Dú�RUWDODPDODUÕ��V�����

ùHNLO�����(P]LUPH�JUXSODUÕQGD�PHQRSR]�VRQUDVÕ�JHoHQ�V�UHOHULQ�NDUúÕODúWÕUÕOPDVÕ��V��

���

ùHNLO�����(P]LUPH�JUXSODUÕQGD�RUWDODPD�Y�FXW�NLWOH�LQGHNVL��V�����

7DEOR���� �)HPXU�ER\QX�YH�ORPEHU�YHUWHEUD�.0<¶QXQ�RVWHRSRUR]�LoLQ�SRWDQVL\HO�

ULVN�IDNW|UOHUL�LOH�NRUHODV\RQX��V�����

ùHNLO�����(P]LUPH�V�UHVL�LOH�IHPXU�ER\QX�NHPLN�PLQHUDO�\R÷XQOX÷X�DUDVÕQGDNL�ED÷ÕQWÕ

�V�����

ùHNLO�����(P]LUPH�V�UHVL�LOH�ORPEHU�YHUWHEUD�NHPLN�PLQHUDO�\R÷XQOX÷X�DUDVÕQGDNL�

ED÷ÕQWÕ��V�����

ùHNLO�����<Dú�LOH�IHPXU�ER\QX�.0<�DUDVÕQGDNL�ED÷ÕQWÕ��V�����

ùHNLO�����<Dú�LOH�ORPEHU�YHUWHEUD�.0<�DUDVÕQGDNL�ED÷ÕQWÕ��V�����

ùHNLO�����0HQRSR]�VRQUDVÕ�JHoHQ�V�UH�LOH�IHPXU�ER\QX�.0<�DUDVÕQGDNL�ED÷ÕQWÕ��V�����

ùHNLO�����0HQRSR]�VRQUDVÕ�JHoHQ�V�UH�ORPEHU�YHUWHEUD�.0<�DUDVÕQGDNL�ED÷ÕQWÕ��V�����

ùHNLO�����9�FXW�NLWOH�LQGHNVL�LOH�IHPXU�ER\QX�.0<�DUDVÕQGDNL�ED÷ÕQWÕ��V�����

ùHNLO�����9�FXW�NLWOH�LQGHNVL�LOH�ORPEHU�YHUWHEUD�.0<�DUDVÕQGDNL�ED÷ÕQWÕ��V�����

7DEOR�����/RPEHU�YHUWHEUD�.0<¶QX�HWNLOH\HQ�IDNW|UOHULQ�NRYDU\DQV�DQDOL]�VRQXoODUÕ�

�V�����

7DEOR�����)HPXU�ER\QX�.0<¶QX�HWNLOH\HQ�IDNW|UOHULQ�NRYDU\DQV�DQDOL]�VRQXoODUÕ��V��

���

7DEOR�����.HPLN�PLQHUDO�\R÷XQOX÷XQX�HWNLOH\HQ�IDNW|UOHULQ�ORMLVWLN�UHJUHV\RQ�DQDOL]�

VRQXoODUÕ��V�����
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�����\ÕOÕQGD�2VPDQL\H¶GH�GR÷GXP��øONRNXOX������\ÕOÕQGD�2VPDQL\H�<DYX]�6HOLP�

øONRNXOX¶QGD��RUWDRNXOX������\ÕOÕQGD�2VPDQL\H�0HKPHW�$NLI�(UVR\�2UWDRNXOX¶QGD��OLVH�

H÷LWLPLPL�LVH������\ÕOÕQGD�2VPDQL\H�'HUYLúSDúD�/LVHVL¶QGH�WDPDPODGÕP��7ÕS�H÷LWLPLPH������

\ÕOÕQGD�$EDQW�ø]]HW�%D\VDO�hQLYHUVLWHVL�'�]FH�7ÕS�)DN�OWHVL¶QGH�EDúODGÕP�YH������\ÕOÕQGD�

ELWLUGLP�������\ÕOÕ�(\O�O�786�VÕQDYÕ�LOH�'�]FH�7ÕS�)DN�OWHVL�øo�+DVWDOÕNODUÕ�$'¶QGD�DUDúWÕUPD�

J|UHYOLVL�RODUDN�J|UHYH�EDúODPDN�LoLQ�KDN�ND]DQGÕP�

(÷LWLPLP�V�UHVLQFH�\XUWLoL�YH�\XUW�GÕúÕ�ELU�NÕVÕP�ELOLPVHO�\D]ÕODUÕQ�KD]ÕUODQPDVÕQGD�\HU�

DOGÕP��

<XUW�GÕúÕ�ELOLPVHO�\D]ÕODUGDQ�ED]ÕODUÕ�

��� &LQHPUH�+��.RUNPD]�8��$OFHOLN�$��2QGHU�(��*XQJRU�$��6DIHW\�RI�DPORGLSLQH�XVH�

LQ�SDWLHQWV�ZLWK�DFXWH�LQWHUPLWWHQW�SRUSK\ULD��%U�-�&OLQ�3KDUPDFRO��������������������

��� 2]GHPLU�'��.RUNPD]�8��6DKLQ�,��6HQFDQ�,��.DYDN�$��.XFXNED\UDN�$��&DNLU�6���

2IOR[DFLQ�LQGXFHG�6ZHHW
V�V\QGURPH�LQ�D�SDWLHQW�ZLWK�&URKQ
V�GLVHDVH��-�,QIHFW��������������
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��� .DYDN�$��$NFDQ�<��.RUNPD]�8��+DLU�UHSLJPHQWDWLRQ�LQ�D�KHSDWLWLV�&�SDWLHQW�

WUHDWHG�ZLWK�LQWHUIHURQ�DQG�ULEDYLULQ��'HUPDWRORJ\���������������������

<XUW�LoL�ELOLPVHO�\D]ÕODUGDQ�ED]ÕODUÕ�

��� %DKFHEDVÕ�=%��$OFHOLN�$��.RUNPD]�8��2]WXUN�(��+HSDWLWLV�&�YLUXV�VHURSUHYDOHQFH�

LQ�WKH�KHPRGLDO\VLV�XQLW�RI�RXU�KRVSLWDO�DQG�SUHYHQWLRQ�RI�WUDQVPLVVLRQ��0LNUREL\RO�%XO�������
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��� 7DPHU�$��.RUNXW�(��.RUNPD]�8��$NFDQ�<� $OW�*DVWURLQWHVWLQDO�(QGRVNRSL�

6RQXoODUÕPÕ]��'�]FH�%|OJHVL��.RFDWHSH�7ÕS�'HUJ�������������������

8OXVDO�ELUoRN�NRQJUH\H�SRVWHU�VXQXODUÕ�LOH�NDWÕOGÕP�


