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6LHFL� QHXURQRZH� G]LîNL� GXöHPX� SRVWîSRZL� WHFKQRORJLF]QHPX� Z�
G]LHG]LQLH� SU]HWZDU]DQLD� GDQ\FK� PDMê� ]QDF]êFH� ]DVWRVRZDQLH� Z� ZLHOX�
JDäî]LDFK� QDXNL� L� SU]HP\VäX�� :òUÌG� V]HURNLHJR� ZDFKODU]D� ]DVWRVRZDð�
]QDF]êFê� UROî� RGJU\ZD� NODV\ILNDFMD�� 3R]ZDOD� RQD� QD� UR]SR]QDZDQLH�
UîF]QHJR� SLVPD�� WZDU]\�� F]\� QD� DQDOL]î� ZLHONLFK� ]ELRUÌZ� GDQ\FK�
GRòZLDGF]DOQ\FK� QS�� Z� DVWURQRPLL� DOER� IL]\FH� F]êVWHN� HOHPHQWDUQ\FK��
,QQ\P� ]DVWRVRZDQLHP� VLHFL� QHXURQRZ\FK� MHVW� SUHG\NFMD� r� SU]HZLG\ZDQLH�
ZLHONRòFL� PDNURHNRQRPLF]Q\FK�� NXUVÌZ� ZDOXW� LWS��� FKRì� MHV]F]H� QLH� XGDä�
VLî� VNRQVWUXRZDì� PRGHOX� NWÌU\� JHQHURZDäE\� NRQNUHWQH� ]\VNL� JUDMêF� QD�
JLHäG]LH�� 6]WXF]QH� � VLHFL� QHXURQRZH�Z\NRU]\VWXMH� VLî� WDNöH� GR� VWHURZDQLD�
VNRPSOLNRZDQ\PL� URERWDPL�� 6ê� Xö\ZDQH� UÌZQLHö� Z� V\VWHPDFK�
ZVSRPDJDQLD�GHF\]ML��
2EHFQLH� NDöG\� SU]\� RGURELQLH� GREUHM� ZROL� PRöH� VRELH� ]DPRGHORZDì� L�
EDGDì� VLHì� QHXURQRZê� QD� GRPRZ\P� NRPSXWHU]H�� 'ODWHJR� WHö� PRöQD� VLî�
VSRG]LHZDì�GDOV]HJR�G\QDPLF]QHJR�UR]ZRMX�WHM�G]LHG]LQ\��
� =D� SRPRFê� REUD]X�PRöQD� SU]HND]Dì� QDMZLîFHM� LQIRUPDFML� ]GURZHPX�
F]äRZLHNRZL� Z� SRUÌZQDQLX� ]� LQQ\PL� QRòQLNDPL� ERGôFÌZ�� 3RQDGWR� REUD]�
MHVW� WDNöH� äDWZR� SU]\VZDMDQ\� SU]H]� F]äRZLHND�� :� QRZRF]HVQ\P�
PDUNHWLQJX� UR]ZLQîäD� VLî� JDäêô�� NWÌUD� VSHFMDOL]XMH� VLî� Z� NUHRZDQLX�
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JUDILF]QHJR� ZL]HUXQNX� VZRLFK� NOLHQWÌZ�� 2G� Z\ERUÌZ� SUH]\GHQFNLFK� Z�
86$�� JG]LH� GHF\GXMêFê� UROî� Z\JUDQHM� -�� .HQQHG\nHJR� RGHJUDä\� SLHUZV]H�
GHEDW\� WHOHZL]\MQH� WDNöH� SROLW\F\� QLH� EDJDWHOL]XMê� SU]HND]X� ZL]XDOQHJR��
=DOHW\� KLVWRJUDPÌZ� Vê� RG� ODW� Z\NRU]\VW\ZDQH� Z� VWDW\VW\FH� GR� V]\ENLHM�
RFHQ\�LORòFLRZHM�GDQ\FK���
-HGQ\P� ]� ]DVWRVRZDð� VLHFL� QHXURQRZ\FK� MHVW� V]HURNR� SRMîWD� NODV\ILNDFMD�
GDQ\FK��=REUD]RZDQLH�Z\QLNÌZ�G]LDäDQLD� NODV\ILNXMêF\FK� VLHFL� MHVW� FHOHP�
QLQLHMV]HM�SUDF\��
5R]G]LDä� GUXJL� SU]HGVWDZLD� NUÌWNL� ]DU\V� SRGVWDZ� WHRULL� VLHFL�
QHXURQRZ\FK�� 3RF]êZV]\� RG� SRMîFLD� V]WXF]QHJR� QHXURQX�� SRSU]H]�
DUFKLWHNWXUî�VLHFL�W\SX�0/3�L�5%)��QD�XF]HQLX�VNRðF]\ZV]\��
7HPDWHP� UR]G]LDäX� WU]HFLHJR� MHVW� W\WXäRZD� ZL]XDOL]DFMD�� =RVWDä\�
SU]HGVWDZLRQH� UÌöQH� VSRVRE\� SUH]HQWDFML� GDQ\FK� ZLHORZ\PLDURZ\FK� RUD]�
]DSURSRQRZDQD� ]RVWDäD� PHWRGD� ZL]XDOL]DFML� GDQ\FK� SRG]LHORQ\FK� QD�
NODV\�SU]H]�VLHì�QHXURQRZê��
�
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��� 6]WXF]QH�VLHFL�QHXURQRZH��

�����2G� QHXURQX� ELRORJLF]QHJR� GR� V]WXF]QHM� VLHFL�
QHXURQRZHM�

�
1HXURQ� ELRORJLF]Q\� ZLGRF]Q\� QD� U\VXQNX� ���� VNäDGD� VLî� ]� F]WHUHFK�

]DVDGQLF]\FK�F]îòFL��6ê�WR�VRPD��GHQGU\W\��DNVRQ�L�V\QDSV\���
�

�
5\VXQHN������1HXURQ�ELRORJLF]Q\�� 5\VXQHN������0RGHO�V]WXF]QHJR�QHXURQX�

�
'HQGU\W\� RGELHUDMê� SRWHQFMDä� HOHNWU\F]Q\� RG� LQQ\FK� QHXURQÌZ� SRSU]H]�
V\QDSV\�� Z� NWÌU\FK� QD� GURG]H� FKHPLF]QHM� QDSLîFLH� HOHNWU\F]QH� PRöH� E\ì�

I�[ �Z��

[ � � ��[ � � ��e� ���[ �

\

Z � ���Z � � Z �



� ��

REQLöRQH� OXE� SRGZ\öV]RQH�� :� VRPLH� ]DFKRG]L� VXPRZDQLH� SRWHQFMDäÌZ��
GRVWDUF]RQ\FK� SU]H]� GHQGU\W\�� -HòOL� VXPDU\F]Q\� SRWHQFMDä� SU]HNUDF]D�
SHZLHQ� SUÌJ�� QHXURQ� ]RVWDMH� SREXG]RQ\� L� SRSU]H]� DNVRQ� HPLWXMH� VZÌM�
SRWHQFMDä� HOHNWU\F]Q\�� NWÌU\� GRFKRG]L� GR� V\QDSV� LQQ\FK� QHXURQÌZ�� 3R�
Z]EXG]HQLX� QDSLîFLH� VRP\� ZUDFD� GR� XVWDORQHJR� SRWHQFMDäX�
VSRF]\QNRZHJR�L�F]HND�QD�QDVWîSQH�Z]EXG]HQLH��
6]WXF]Q\� QHXURQ� �U\VXQHN� ����� SRVLDGD� NLOND� ZHMòì� [ � � L� MHGQR� Z\MòFLH�

\�� 6\JQDä� Z\MòFLRZ\� MHVW� Z\QLNLHP� G]LDäDQLD� QD� V\JQDä\� ZHMòFLRZH�
IXQNFML�DNW\ZDFML��]ZDQê�WHö�IXQNFMê�WUDQVIHUX���
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3LHUZV]\� PRGHO� V]WXF]QHJR� QHXURQX� SRZVWDä� QD� ED]LH� VZRMHJR�
ELRORJLF]QHJR� RGSRZLHGQLND�� =DSURSRQRZDQ\� ]RVWDä� SU]H]� :DUUHQD�
0F&XOORFKD� L� :DOWHUD� 3LWWVD� Z� ����� URNX�� :� W\P� PRGHOX� IXQNFMê�
DNW\ZDFML�E\äD�IXQNFMD�SURJRZD��
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JG]LH�T�R]QDF]D�SUÌJ�Z]EXG]HQLD�QHXURQX��
3LHUZRWQ\� PRGHO� UR]V]HU]RQR� R� IXQNFMH� UÌöQLF]NRZDOQH� DE\� SU]\� XF]HQLX�
PRöQD� E\äR� Z\NRU]\VWDì� PHWRG\� JUDGLHQWRZH�� 1DMF]îòFLHM� VSRW\NDQ\PL�
Vê�IXQNFMD�VLJPRLGDOQD��WDQJHQV�OXE�IXQNFMD�*DXVVD��
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� 1HXURQ� VWDMH� VLî� EDUG]LHM� Xö\WHF]Q\� Z� SRäêF]HQLX� ]� LQQ\PL�
QHXURQDPL��Zî]äDPL��WZRU]êF�VLHì�QHXURQRZê��

5\VXQHN������6WUXNWXUD�VLHFL�ZLHORZDUVWZRZHM�

1HXURQ\� Z� VLHFL� XäRöRQH� Vê� Z� ZDUVWZ\�� :î]ä\� ZDUVWZ\� ZHMòFLRZHM� QLH�
SU]HWZDU]DMê� V\JQDäX�� VäXö\� RQD� W\ONR� GR� ZSURZDG]HQLD� GDQ\FK�� 6\JQDä�
]RVWDMH� SU]HWZDU]DQ\� SU]H]� NROHMQH� ZDUVWZ\� ]ZDQH� XNU\W\PL�� E\�
QDVWîSQLH� ]RVWDì� RVWDWHF]QLH� ]PRG\ILNRZDQ\� SU]H]� QHXURQ\� ZDUVWZ\�
Z\MòFLRZHM�SRäêF]RQ\FK�]�Z\MòFLHP�VLHFL���
2SUÌF]� VLHFL� MHGQRNLHUXQNRZ\FK� LVWQLHMê� MHV]F]H� VLHFL� UHNXUHQF\MQH�� Z�
NWÌU\FK� V\JQDä� ]�ZDUVWZ\�Z\MòFLRZHM� MHVW� V\JQDäHP�ZHMòFLRZ\P�GOD� VLHFL�
Z�NROHMQ\P�F\NOX��
�
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�����6LHFL�0/3��0XOWL�/D\HU�3HUFHSWURQ��
�

6LHì� W\SX� 0/3� SRVLDGD� FR� QDMPQLHM� MHGQê� ZDUVWZî� XNU\Wê��
3RäêF]HQLD� PLHG]\� QHXURQDPL� Vê� SHäQH�� 1DMF]îòFLHM� VWRVRZDQê� IXQNFMê�
WUDQVIHUX�MHVW�VLJPRLGD�]ZDQD�WHö�IXQNFMê�ORJLVW\F]Qê��
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5\VXQHN������:\NUHV\�MHGQRZ\PLDURZHM�IXQNFM L� ORJLVW\F]QHM�

D��E� ����� �E��E � ���

�
3DUDPHWU� E� VLJPRLG\� VWHUXMH� MHM� VNRVHP�� ,P�Z\öV]\� W\P� EDUG]LHM� VWURP\�
MHVW� MHM� Z\NUHV� �5\VXQHN� ������ :� VNUDMQ\FK� SU]\SDGNDFK� IXQNFMD�
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ORJLVW\F]QD� SU]HFKRG]L� Z� IXQNFMî� OLQLRZê� GOD� E �� L� IXQNFMî� VNRNRZê� GOD�
E!!���3DUDPHWU�T�R]QDF]D�SUÌJ�Z]EXG]HQLD��QHXURQX��

/LF]Eî� Zî]äÌZ� Z� ZDUVWZLH� ZHMòFLRZHM� RNUHòOD� LORòì� VNäDGRZ\FK�
ZHNWRUD� WUHQLQJRZHJR�� /LF]ED� ZDUVWZ� XNU\W\FK� L� LFK� Zî]äÌZ� ]DOHö\� RG�
SRVWDZLRQHJR� SU]HG� VLHFLê� ]DGDQLD� NODV\ILNDF\MQHJR�� ']LDäDQLH�
SRMHG\QF]HM� IXQNFML� ORJLVW\F]QHM� UR]FLêJD� VLî� RG� RNUHòORQHJR� SXQNWX� Z�
SU]HVWU]HQL�Dö�GR�QLHVNRðF]RQRòFL��
�
6,*02,'$��'�

5\VXQHN������:\NUHV�GZXZ\PLDURZHM�IXQNFM L� ORJLVW\F]QHM�

�
3U]\� ]ZLîNV]HQLX� OLF]E\� ZDUVWZ� XNU\W\FK� L� LFK� Zî]äÌZ� VLHì� SR]ZDOD� QD�
UHDOL]DFMî�QDZHW�EDUG]R�Z\V]XNDQ\FK�REV]DUÌZ�GHF\]\MQ\FK��
3DUDPHWU�E�IXQNFML�ORJLVW\F]QHM�PRöQD�X]DOHöQLì�RG�ZDUWRòFL�ZDJ�L�SURJX�
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ZLîF� DE\� XSURòFLì� REOLF]HQLD�� Z� SURFHVLH� XF]HQLD� Z\VWDUF]\�
RSW\PDOL]RZDì�ZDJL�SRäêF]Hð�L�SUÌJ�SU]\�VWDä\P�VNRVLH�UÌZQ\P�����
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�����6LHFL�5%)��5DGLDO�%DVLV�)XQFWLRQ��
�

1HXURQ\� VLHFL� 5%)� FKDUDNWHU\]XMê� VLî� VSHF\ILF]Q\PL� IXQNFMDPL�
DNW\ZDFML�� 6ê� WR� IXQNFMH�� NWÌU\FK� REV]DU� ]PLHQQRòFL� MHVW� V\PHWU\F]Q\�
Z]JOîGHP� Z\EUDQHJR� FHQWUXP��:LHORZ\PLDURZH� IXQNFMH� Z� WDNLHM� SRVWDFL�
Z\G]LHODMê� ]� SU]HVWU]HQL� KLSHUHOLSW\F]QH� REV]DU\�� 7\SRZ\P�
SU]HGVWDZLFLHOHP�IXQNFML�UDGLDOQ\FK�MHVW�IXQNFMD�*DXVVD��
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5\VXQHN������:\NUHV\�MHGQRZ\PLDURZHM�IXQNFM L�*DXVVD�

D��U ��F ����� �E��U� �����F ���F��U ����F ����

�



� ���

:� SXQNFLH� UÌZQ\P� F� IXQNFMD� RVLêJD� ZDUWRòì� �� D� SDUDPHWU� U� RNUHòOD�
V]HURNRòì�FKDUDNWHU\VW\F]QHJR�NDSHOXV]D��

:DUVWZD� ZHMòFLRZD� SRGREQLH� MDN� Z� VLHFLDFK� 0/3� PD� W\OH� Zî]äÌZ�
LOH� VNäDGRZ\FK� PD� ZHNWRU� WUHQLQJRZ\�� 3RQLHZDö� MHGQD� ZLHORZ\PLDURZD�
IXQNFMD� *DXVVD� Z\G]LHOD� ]� SU]HVWU]HQL� ]DPNQLîW\� REV]DU�� SU]\�
SUREOHPDFK� NODV\ILNDF\MQ\FK� Z\VWDUF]\� MHGQD� ZDUVWZD� XNU\WD�� NWÌUHM� Q�
Zî]äÌZ� VHSDUXMH� Q� NODV�� -HGQDN� F]îVWR� VLî� ]GDU]D�� öH� REV]DU� Z\]QDF]RQ\�
SU]H]� MHGQê� IXQNFMî� QLH� Z\VWDUF]D�� 'RNäDGQRòì� NODV\ILNDFML� PRöQD�
SRGQLHòì� ]ZLîNV]DMêF� OLF]Eî� QHXURQÌZ� XNU\W\FK�� :ÌZF]DV� VHSDURZDQH�
REV]DU\�EîGê�NRPELQDFMê�NLONX�IXQNFML�*DXVVD��

�
5\VXQHN������2EV]DU�GHF\]\MQ\�Z\]QDF]RQ\�SU]H]�NRPELQDFMî�GZÌFK��
� � GZXZ\PLDURZ\FK�IXQNFM L�*DXVVD��
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=DGDQLHP� ZDUVWZ\� Z\MòFLRZHM� VLHFL� 5%)� MHVW� RVWDWHF]QH� ZDJRZH�
VXPRZDQLH� V\JQDäÌZ� ]�ZDUVWZ\� XNU\WHM��2GSRZLHG]Lê�Z\WUHQRZDQHM� VLHFL�
QD� ZHNWRU� WHVWRZ\� MHVW� SREXG]HQLH� MHGQHJR� ]� Z\Mòì� RGSRZLDGDMêFHJR�
GDQHM�NODVLH���
3RGF]DV� XF]HQLD� GRELHUDQH� Vê� QLH� W\ONR�ZDJL� SRäêF]Hð� DOH� UÌZQLHö� FHQWUD�
*DXVVÌZ�L�LFK�V]HURNRòFL��
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�����8F]HQLH�VLHFL��
�

������� 3U]\JRWRZDQLH�GDQ\FK�

3U]HG� UR]SRF]îFLHP� XF]HQLD� ]Z\NOH� GDQH� WU]HED� ZVWîSQLH�
SU]HWZRU]\ì� SRQLHZDö� PRJê� E\ì� RQH� QLHVSÌMQH�� QLHMHGQRURGQH� OXE�
QLHNRPSOHWQH��

3LHUZV]\P� NURNLHP� MHVW� GLJLWDOL]DFMD�� 6LHì� QHXURQRZD� Z\PDJD� E\�
ZV]\VWNLH� GDQH� E\ä\� QXPHU\F]QH��:DUWRòFL� FHFK� WDNLFK� MDN� V]HURNRòì� F]\�
WHPSHUDWXUD� Vê� OLF]EDPL�� -HGQDN�ZDUWRòFLê� FHFK\�NRORU� MHVW� QS�� m]LHORQ\n��
:V]\VWNLP� GDQ\P� V\PEROLF]Q\P� PXV]ê� E\ì� SU]\SLVDQH� ZDUWRòFL�
QXPHU\F]QH� Z� SRVWDFL� OLF]E� QDWXUDOQ\FK� EêGô� ZHNWRUÌZ� ELQDUQ\FK��
�]LHORQ\ ��� F]HUZRQ\ ��� QLHELHVNL ��� DOER� ]LHORQ\ ����� F]HUZRQ\ �����
QLHELHVNL ������
� =� UR]PDLW\FK� SRZRGÌZ� GDQH� PRJê� E\ì� QLHNRPSOHWQH�� 1LHNWÌU\FK�
FHFK� QLH� PRöQD� Z\]QDF]\ì�� PRöH� ]DZLHòì� DSDUDWXUD� SRPLDURZD� R�
F]\QQLNX� OXG]NLP� QLH� ZVSRPLQDMêF�� 6LHì� QHXURQRZD� Z\PDJD� MHGQDN� DE\�
ZHNWRU\� ZHMòFLRZH� PLDä\� ZV]\VWNLH� VNäDGRZH� RNUHòORQH�� *G\� OLF]ED�
QLHNRPSOHWQ\FK� ZHNWRUÌZ� VWDQRZL� QLHZLHONê� F]îòì� FDäHJR� ]ELRUX� PRöQD�
MH� RGU]XFLì�� ,QQê� PHWRGê� MHVW� REOLF]HQLH� òUHGQLHM� QD� SRGVWDZLH�
ZV]\VWNLFK� ZDUWRòFL� FHFK� QDOHöêF\FK� GR� GDQHM� NODV\�� :\NRU]\VWXMêF�
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EDUG]LHM� ]DDZDQVRZDQê� VWDW\VW\Nî� PRöQD� ]QDOHôì� ZDUWRòì� QDMEDUG]LHM�
SUDZGRSRGREQê�Z�RSDUFLX�R�]QDQH�ZHNWRU\��

'DQH� RSLVXMê� UÌöQH� FHFK\�� NWÌU\FK� ZDUWRòFL� PRJê� PLHòFLì� VLî� Z�
UÌöQ\FK� ]DNUHVDFK�� :� DOJRU\WPDFK� NODV\ILNXMêF\FK�� Z� NWÌU\FK�
SUDZGRSRGRELHðVWZR� MHVW� RNUHòODQH� Q� SRGVWDZLH� RGOHJäRòFL� WDND�
QLHMHGQRURGQRòì� GDQ\FK� SURZDG]L� GR� ]ä\FK� UH]XOWDWÌZ�� $E\� XMHGQROLFLì�
GDQH� QDMF]îòFLHM� VWRVXMH� VLî� QRUPDOL]DFMî� L� VWDQGDU\]DFMî�� :� Z\QLNX�
QRUPDOL]DFML� QRZH� ZDUWRòFL� FHFK� QDOHöê� GR� SU]HG]LDäX� ����!�� 1LHFK� [�
R]QDF]D� ZHNWRU� ZDUWRòFL� SHZQHM� FHFK\� R� Q� VNäDGRZ\FK�� :ÌZF]DV��
]QRUPDOL]RZDQê�ZDUWRòì�Z\]QDF]D�VLî�]H�Z]RUX��
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6WDQGDU\]DFMD� Z� RGUÌöQLHQLX� RG� QRUPDOL]DFML� ]DFKRZXMH� UR]NäDG�
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3R� VWDQGDU\]DFML� òUHGQLD� QRZ\FK� ZDUWRòFL� FHFK\� MHVW� UÌZQD� �� D�
RGFK\OHQLH�VWDQGDUGRZH�V N  ���
�

������� ,QLFMDOL]DFMD�

� :DJL�D�Z� VLHFLDFK�5%)�GRGDWNRZR�SDUDPHWU\� IXQNFML� UDGLDOQ\FK�WR�
SDUDPHWU\� DGDSWDF\MQH�� :� NROHMQ\FK� NURNDFK� XF]HQLD� SDUDPHWU\�
DGDSWDF\MQH� Vê� WDN� PRG\ILNRZDQH� DE\� ]DSHZQLì� MDN� QDMOHSV]ê� ]JRGQRòì�
ZDUWRòFL� Z\MòFLRZ\FK� ]� ZDUWRòFLDPL� öêGDQ\PL�� ]DZDUW\PL� Z� ]ELRU]H�
WUHQLQJRZ\P�� 8F]HQLH� ]RVWDMH� SU]HUZDQH� JG\� SDUDPHWU\� WH� SU]HVWDMê� VLî�
]QDF]êFR� ]PLHQLDì� FR� ZFDOH� QLH� òZLDGF]\� R� W\P� öH� LFK� ZDUWRòFL� Vê�
RSW\PDOQH�� SRQLHZDö� SURFHV� PÌJä� XWNQêì� Z� PLQLPXP� ORNDOQ\P��
:DUWRòFL� SRF]êWNRZH� SDUDPHWUÌZ� DGDSWDF\MQ\FK� PRJê� ZLîF� ZSä\ZDì� QD�
NRðFRZ\� Z\QLN�� $E\� Z\HOLPLQRZDì� WDNLH� V\WXDFMH� QDMF]îòFLHM� VWRVXMH� VLî�
ORVRZ\� Z\EÌU� ZDJ� D� XF]HQLH� SRZWDU]D� VLî�� FR� SRZRGXMH� VWDUWRZDQLH� ]�
UÌöQ\FK� SXQNWÌZ�� :� VLHFLDFK� 5%)� SDUDPHWU\� IXQNFML� UDGLDOQ\FK� PRöQD�
ZVWîSQLH�GREUDì�DQDOL]XMêF�VWDW\VW\F]Q\�UR]NäDG�ZDUWRòFL�ZHMòFLRZ\FK��
�
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������� 8F]HQLH� VLHFL� 0/3� r� DOJRU\WP� SURSDJDFML�
ZVWHF]QHM��

'OD� XSURV]F]HQLD� QRWDFML� SU]\MPLMP\�� öH� VLHì� PD� MHGQê� ZDUVWZê�
XNU\Wê�� 1LHFK� LQGHNV� L� R]QDF]D� Zî]ä\� ZDUVWZ\� ZHMòFLRZHM�� M� ZDUVWZ\�
XNU\WHM��N�ZDUVWZ\�Z\MòFLRZHM��

�

5\VXQHN������6LHì�]�MHGQê�ZDUVWZê�XNU\Wê�

�
'R�Zî]äÌZ�ZDUVWZ\�XNU\WHM�GRFKRG]L�V\JQDä�[ O �L�Z\FKRG]L�V\JQDä�\ O ��
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0LQLPDOL]XMHP\� IXQNFMî� FHOX� (�� NWÌUD� PD� SRVWDì� EäîGX�
òUHGQLRNZDGUDWRZHJR��
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JG]LH� \� MHVW� ZHNWRUHP� Z\MòFLRZ\P� VLHFL� D� G� ZHNWRUHP� ZDUWRòFL�
öêGDQ\FK��3RFKRGQD�SR�ZDJDFK�ZDUVWZ\�Z\MòFLRZHM�Z\QRVL��
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JG]LH� G� LQWHUSUHWXMH� VLî� MDNR� V\JQDä� EäîGX�� =D� SRPRFê� REOLF]RQHM�
SRFKRGQHM�PRöQD�VNRU\JRZDì�ZDJL�ZDUVWZ\�Z\MòFLRZHM��
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K� R]QDF]D� VWDäê� XF]HQLD�� F]\OL� F]\QQLN� UHJXOXMêF\� MDN� EDUG]R� PD� VLî�
]PLHQLì�QRZD�ZDJD�Z�VWRVXQNX�GR�SRSU]HGQLHM�ZDUWRòFL��
3R]RVWDä\� MHV]F]H� ZDJL� ZDUVWZ\� XNU\WHM�� GR� NWÌU\FK� SRSUDZNî� Z\]QDF]D�
VLî�SRGREQLH��
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:� ������� ZLGDì� ]DOHöQRòì� V\JQDäX� EäîGX� ZDUVWZ\� M� ]DOHö\� RG� EäîGX�
ZDUVWZ\� N�� 3RND]XMH� WR� öH� V\JQDä� EäîGX� UR]FKRG]L� VLî� RGZURWQLH� GR�
V\JQDäX�SREXG]DMêFHJR�QHXURQ\�VLHFL���
3RZ\öV]\� Z\ZÌG� PRöQD� XRJÌOQLì� QD� GRZROQê� OLF]Eî� ZDUVWZ� L� ]DSLVDì�
Z]RUHP��
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JG]LH�N�R]QDF]D�NURN�XF]HQLD���
6LHì� MHVW� XF]RQD�Z]RUFDPL� ]H� ]ELRUX� WUHQLQJRZHJR�� 3R� SUH]HQWDFML� FDäHJR�
]ELRUX� WUHQLQJRZHJR� F]\OL� SR� MHGQHM� HSRFH� REOLF]D� VLî� FDäNRZLW\� VXPXMêF�
EäîG\� SRV]F]HJÌOQ\FK� Z]RUFÌZ� �������� 8F]HQLH� ]RVWDMH� SU]HUZDQH� JG\�
]PLDQ\� FDäNRZLWHJR� EäîGX� NROHMQ\FK� HSRN� Vê� PQLHMV]H� RG� ]DGDQHJR�
SURJX��
$OJRU\WP� SURSDJDFML� ZVWHF]QHM� MHVW� QDMSURVWV]\P� ]� FDäHM� URG]LQ\� PHWRG�
JUDGLHQWRZ\FK�� 8F]HQLH� PRöH� ]RVWDì� SU]HUZDQH� SR� RVLêJQLîFLX� PLQLPXP�
ORNDOQHJR� IXQNFML� FHOX�� $OJRU\WP� MHVW� WDNöH� ZROQR� ]ELHöQ\�� 'ODWHJR� WHö�
Xö\ZD�VLî�UDF]HM�EDUG]LHM�]äRöRQ\FK�L�EDUG]LHM�HIHNW\ZQ\FK�PHWRG��
�

������� 8F]HQLH�VLHFL�5%)�

'OD� S� Z]RUFÌZ� XF]êF\FK� L� ZDUVWZLH� XNU\WHM� R� P� Zî]äDFK� IXQNFMD�
FHOX�GOD�VLHFL�5%)�PD�SRVWDì�
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JG]LH� O� MHVW� SDUDPHWUHP� UHJXODU\]DF\MQ\P�� NWÌU\� ]DSHZQLD� JäDGNRòì�
IXQNFML�EäîGX��
:V]\VWNLH� SDUDPHWU\� DGDSWDF\MQH� PRöQD� Z\]QDF]\ì� SU]H]� RSW\PDOL]DFMî�
IXQNFML��������]H�Z]JOîGX�QD�ZDJL��FHQWUD�L�UR]P\FLD�IXQNFML�ED]RZ\FK���
-HGQDN� WDNLH� SRGHMòFLH� MHVW� GRòì� ]äRöRQH� REOLF]HQLRZR�� :� XF]HQLX� VLHFL�
GOD�SRWU]HE�ZL]XDOL]DFML�]DVWRVRZDQR�QDVWîSXMêFD�PHWRGî��
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:DUWRòFL� FHQWUÌZ� IXQNFML� UDGLDOQ\FK� Vê� � LQLFMDOL]RZDQH� SU]\� Xö\FLX�
QLHZLHONLHM� OLF]E\� LWHUDFML� DOJRU\WPX� .�òUHGQLFK�� 1DVWîSQLH� Vê� RQH�
RSW\PDOL]RZDQH� DOJRU\WPHP� (0� �([SHFWDWLRQ� 0D[LPL]DWLRQ��� NWÌU\�
GRNäDGQLH�MHVW�RPÌZLRQ\�Z�SUDF\�>��@��
5R]P\FLD� *DXVVÌZ� � Vê� Z\]QDF]DQH� MDNR� PDNV\PDOQD� NZDGUDWRZD�
RGOHJäRòì�PLîG]\�FHQWUDPL��
:DJL� Vê� Z\]QDF]DQH� SU]\� ]QDQ\FK� SDUDPHWUDFK� IXQNFML� UDGLDOQ\FK��
1LHFK� IXQNFMH� UDGLDOQH� PDMê� SRVWDì� ������� ZHNWRU� G� R]QDF]D� ZDUWRòFL�
öêGDQH�� -DN� SRND]DQR� Z� >�@� PLQLPDOL]DFMD� IXQNFML� FHOX� ������� SURZDG]L�
GR�XNäDGX�UÌZQDð�OLQLRZ\FK��NWÌUHJR�UR]ZLê]DQLHP�MHVW�ZHNWRU�ZDJ�Z��
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0DFLHU]� /� MHVW� PDFLHU]ê� GLDJRQDOQê� ]� ZDUWRòFLDPL� SDUDPHWUÌZ�
UHJXODU\]DF\MQ\FK�QD�SU]HNêWQHM��
�
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������� 2FHQD�MDNRòFL�G]LDäDQLD�VLHFL�

'DQH� VNäDGDMê� VLî� ]� SDU�� Z]RUFÌZ� [� L� ZDUWRòFL� öêGDQ\FK� G�� 3U]HG�
XF]HQLHP� VLHFL� GDQH� G]LHOL� VLî� QD� ]ELÌU� WUHQLQJRZ\� 7� L� ]ELÌU� WHVWRZ\� &��
3RGF]DV� XF]HQLD� QD� SRGVWDZLH� ZDUWRòFL� öêGDQ\FK� G u � RSW\PDOL]XMH� VLî�
SDUDPHWU\� DGDSWDF\MQH�� -HGQê� ]� ]DOHW� VLHFL� QHXURQRZ\FK� MHVW� LFK�
]GROQRòì� GR� XRJÌOQLDQLD� ZLîF� GREU]H� QDXF]RQD� VLHì� SRZLQQD� SUDZLGäRZR�
NODV\ILNRZDì� Z]RUFH� WHVWRZH�� NWÌUH� ZF]HòQLHM� QLH� E\ä\� MHM� SUH]HQWRZDQH��
:\WUHQRZDQD� VLHì� JHQHUXMH� RGSRZLHG]L� QD� SRGDQH� Z]RUFH� [ v �� 2FHQD�
NODV\ILNDFML� SROHJD� QD� SRUÌZQDQLX� W\FK� RGSRZLHG]L� ]� ZDUWRòFLDPL�
öêGDQ\PL�G v �]DZDUW\FK�Z�]ELRU]H�WHVWRZ\P��
-HGQê� ]� WHFKQLN� SR]ZDODMêF\FK� QD� RFHQî� MDNRòFL� NODV\ILNDFML� MHVW�
NURVZDOLGDFMD�� :� MHGQ\P� NURNX� NURVZDOLGDFML� GRNRQXMH� VLî� ORVRZHJR�
SRG]LDäX� EH]� SRZWÌU]Hð� QD� GDQH� XF]êFH� L� WHVWRZH�� 3R� ]DNRðF]HQLX�
SURFHVX� XF]HQLD� Z\]QDF]DQ\� MHVW� QD� SRGVWDZLH� GDQ\FK� WHVWRZ\FK� EäêG�
NODV\ILNDFML�� .URVZDOLGDFMî� ]Z\NOH� SRZWDU]D� VLî� NLONXQDVWRNURWQLH� DE\�
RWU]\PDì�òUHGQL�Z\QLN��
�
�
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��� :L]XDOL]DFMD�

�����6SRVRE\�ZL]XDOL]DFML�EH]SRòUHGQLHM�
:� Z\QLNX� ZL]XDOL]DFML� EH]SRòUHGQLHM� RWU]\PXMH� VLî� Z\NUHV� EêGô�

ILJXUî� NWÌU\FK� SRV]F]HJÌOQH� HOHPHQW\� SU]HGVWDZLDMê� ZDUWRòFL� ]� NDöGHJR�
Z\PLDUÌZ���
1DMSURVWV]ê� PHWRGê� MHVW� SU]HGVWDZLHQLH� SURILOX� ZHNWRUD�
ZLHORZ\PLDURZHJR� JG]LH� ZDUWRòFL� NROHMQHJR� Z\PLDUX� SRND]XMH�
RGSRZLHGQL�VäXSHN��
�

�
5\VXQHN������3URI L OH�

�
,QQ\P� VSRVREHP� MHVW� SU]HGVWDZLHQLH� ZDUWRòFL� ZLHORZ\PLDURZ\FK� MDNR�
GäXJRòFL�SURPLHQL�Z\FKRG]êF\FK�]�MHGQHJR�SXQNWX��
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5\VXQHN������3URPLHQLH�

�
-HV]F]H� LQQê� PHWRGî� ]DSURSRQRZDä� Z� ����� URNX� +HUPDQ� &KHUQRII��
:DUWRòFL� ]� ZLHOX� Z\PLDUÌZ� Z\]QDF]DMê� UR]PLHV]F]HQLH�� NV]WDäW� L�
ZLHONRòì� UÌöQ\FK� F]îòFL� WZDU]\�� =RVWDäD� WX� Z\NRU]\VWDQD� QDWXUDOQD�
]GROQRòì� GR� UR]SR]QDZDQLD� V]F]HJÌäÌZ� OXG]NLHM� WZDU]\� SU]H]� F]äRZLHND�
MDNR� V]\END� PHWRGD� DQDOL]\� L� ]DSDPLîW\ZDQLD� ZLHORZ\PLDURZ\FK�
GDQ\FK��

�
5\VXQHN������7ZDU]H�&KHUQRIID�

1D� SRZ\öV]\FK� SU]\NäDGDFK� ]RVWDä\� SU]HGVWDZLRQR� SR� �� ZHNWRU\� ���
Z\PLDURZH� ]� ED]\� d:LQH� UHFRJQLWLRQ� GDWDp�� QDOHöêFH� GR� �� UÌöQ\FK� NODV��
:HNWRU\� ]RVWDä\� SRGGDQH� VWDQGDU\]DFML�� 2EUD]\� RWU]\PDQR� SU]\� SRPRF\��
SURJUDPX�6\VWDW�>��@��
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3U]HGVWDZLRQH� GRW\FKF]DV� SU]\NäDG\� PHWRG� ZL]XDOL]DFML� Vê� SU]\GDWQH� GR�
ZL]XDOL]DFML� Z� VHQVLH� ]HVWDZLHQLD� SRMHG\QF]\FK� SU]\SDGNÌZ�� 7UXGQR�
VRELH�ERZLHP�Z\REUD]Lì�DQDOL]î�QS�������WZDU]\�&KHUQRIID��

,QQ\P� SRGHMòFLHP� MHVW� PHWRGD� Z\NUHVX� UR]SURV]RQHJR� �VFDWWHU�
SORW��� JG]LH� PRöH� E\ì� SU]HGVWDZLRQ\� QDZHW� SRNDôQ\� ]ELÌU� GDQ\FK�
ZLHORZ\PLDURZ\FK�� :\NUHV� UR]SURV]RQ\� SU]HGVWDZLRQ\� QD� U\VXQNX� ������
SU]HGVWDZLD� ���� ZHNWRUÌZ� ]� ED]\� d,ULV� 3ODQWV� 'DWDEDVHp�� 'RGDWNRZR�
SU]HNêWQD�]DZLHUD�KLVWRJUDP\�ZDUWRòFL�]�RGSRZLHGQLFK�Z\PLDUÌZ��

�

�
5\VXQHN����� �:\NUHV�UR]SURV]RQ\��VFDWWHU�SORW��
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1D� WDNLP� Z\NUHVLH� PRöQD� äDWZR� ]DREVHUZRZDì� ]DOHöQRòFL� PLîG]\�
ZDUWRòFLDPL� SRV]F]HJÌOQ\FK� Z\PLDUÌZ�� &LîöNR� MHGQDN� Z\FLêJQêì� RJÌOQH�
ZQLRVNL�FR�GR�UR]UÌöQLHQLD�FDä\FK�ZHNWRUÌZ��
�

�����3URMHNFMD�QD���Z\PLDU\�
� 0HWRG\� ZL]XDOL]DFML� EH]SRòUHGQLHM� PLPR� SHZQ\FK� ]DOHW� WUXGQR�
Z\NRU]\VWDì� GR� SUH]HQWDFML� GXö\FK� ]ELRUÌZ� ZLHORZ\PLDURZ\FK�� =�
SRPRFê� SU]\FKRG]ê� PHWRG\� VWDW\VW\F]QH� WDNLH� MDN� VNDORZDQLH�
ZLHORZ\PLDURZH� �PXOWLGLPHQVLRQDO� VFDOLQJ�� >�@� F]\� JUXSRZDQLH�
�NODVWHU\]DFMD���
� :LHG]î� R� GDQ\FK� PRöQD� WHö� SR]\VNDì� SU]H]� ZL]XDOL]DFMî� G]LDäDQLD�
VLHFL� QHXURQRZ\FK��:\QLNLHP� GREU]H� NODV\ILNXMêFHM� VLHFL� QHXURQRZHM� MHVW�
ZLHORZ\PLDURZ\� ZHNWRU�� -HòOL� SRV]F]HJÌOQH� NODV\� E\ä\� ]DNRGRZDQH� MDNR�
ELQDUQ\� ZHNWRU� ZDUWRòFL� öêGDQ\FK�� VNäDGRZH� ZHNWRUD� Z\MòFLRZHJR�
RGSRZLDGDMê� SUDZGRSRGRELHðVWZRP� ]DNZDOLILNRZDQLD� SUH]HQWRZDQHJR�
SU]\SDGNX� GR� RGSRZLHGQLHM� NODV\�� &]\OL� QXPHU� VNäDGRZHM� EOLVNLHM� ��
RGSRZLDGD�QXPHURZL�NODV\�GR� MDNLHM� ]RVWDä� ]DOLF]RQ\�� SRGF]DV� JG\� UHV]WD�
VNäDGRZ\FK� MHVW� EOLVND� ��� =ELÌU� WDNLFK� ZHNWRUÌZ� PRöQD� SU]HGVWDZLì� QD�
SäDV]F]\ôQLH� MDNR� SXQNW\� ]JUXSRZDQH� ZRNÌä� ZLHU]FKRäNÌZ� ZLHORNêWD�
IRUHPQHJR��JG]LH�NDöG\�ZLHU]FKRäHN�RGSRZLDGD�MHGQHM�NODVLH��
1LHFK� NODVD� �� PD� VZÌM� ZLHU]FKRäHN� Z� SXQNFLH� ������� D� QDVWîSQH� NODV\��

]JRGQLH�]�U\VXQNLHP��%RN�ZLHORNêWD�MHVW�UÌZQ\�����



� ���

�

w x/y z x x/y z { {?y z
w x/y |
w x/y }
x

x/y }
x/y |
x/y ~
x/y �
{

{?y }

�

�

�

��� ���

������

�

��������
5\VXQHN������6]NLF�GR�Z\SURZDG]HQLD�UÌZQDð�QD�ZLHU]FKRäNL�ZLHORNêWD�

6WRVXMêF� SURVWê� WU\JRQRPHWULî� PRöQD� X]\VNDì� Z]RU\� QD� ZVSÌäU]îGQH�
ZLHU]FKRäNÌZ�Q�NêWD�GOD�GRZROQHJR�Q��
:SURZDG]DMêF�R]QDF]HQLD��
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3XQNW� �[ � �� \ � �� MHVW� òURGNLHP� RNUîJX� RSLVDQHJR� QD� ZLHORNêFLH�� D� U�
SURPLHQLHP�� .êW� M� R]QDF]D� SU]HVXQLîFLH� ]DSHZQLDMêFH� DE\� SLHUZV]\�
ZLHU]FKRäHN�E\ä�Z�SXQNFLH��������
5]XWRZDQLH� Q� Z\PLDURZHJR� ZHNWRUD� < ��� � QD� SäDV]F]\]Qî� MHVW�
WUDQVIRUPDFMî�O LQLRZê��

%:<< ���� � � � � � � ��������

0DFLHU]�:�PD�Z\PLDU� Q[���PDFLHU]�%� �[���(OHPHQW\�PDFLHU]\�:� L�%� Vê�
UR]ZLê]DQLHP�XNäDGX��Q���UÌZQDð�OLQLRZ\FK��
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:\UÌöQLRQH� �� SRGPDFLHU]H� PDMê� Z\PLDU� Q[Q�� ZLîF� Z\PLDU� FDäHM�
PDFLHU]\�$�Z\QRVL��Q����
5ÌZQDQLD� RG� �� GR� �Q� SRZVWDä\� ]� U]XWRZDQLD� ZLHU]FKRäNÌZ�
KLSHUV]HòFLDQX� RGSRZLDGDMêF\FK� NODVRP� QD� ZLHU]FKRäNL� ZLHORNêWD� Z�
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SU]HVWU]HQL� GZXZ\PLDURZHM�� 'ZD� RVWDWQLH� RGSRZLDGDMê� U]XWRZDQLX�
SU]HFLZOHJäHJR� ZLHU]FKRäND� KLSHUV]HòFLDQX� GR� SRF]êWNX� XNäDGX�
ZVSÌäU]îGQ\FK� �ZV]\VWNLH� VNäDGRZH� UÌZQH� ���QD� òURGHN�GZXZ\PLDURZHJR�
ZLHORNêWD��
=DVWRVRZDQLH� WUDQVIRUPDFML� GOD� GDQ\FK� WUÌMZ\PLDURZ\FK� SU]HGVWDZLD�
U\VXQHN��������
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5\VXQHN������3URMHNFMD�GDQ\FK�WUÌMZ\PLDURZ\FK�QD�SäDV]F]\]Qî�
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�����:L]XDOL]DFMD�GDQ\FK�VWDW\F]Q\FK�
�

'DQH� QD� NWÌU\FK� WHVWRZDQR� ZL]XDOL]DFMî� SRFKRG]ê� ]� UÌöQ\FK�
ôUÌGHä�� :V]\VWNLH� MHGQDN� SU]HV]ä\� SURFHV� ZVWîSQHJR� SU]\JRWRZDQLD��
3LHUZV]\P� ]DELHJLHP� E\äD� ]DPLDQD� QXPHUÌZ� NODV�� EêGô� L� HW\NLHW� QD�
ZHNWRU\� ELQDUQH�� JG]LH� QXPHU� VNäDGRZHM� UÌZQHM� �� R]QDF]Dä� NODVî��
1LHNWÌUH� ]H� ]ELRUÌZ� GDQ\FK� Z\PDJDä\� QRUPDOL]DFML�� :� SU]\SDGNX�
EUDNXMêF\FK�GDQ\FK�QLHSHäQH�ZHNWRU\�]RVWDä\�XVXQLîWH��
6WUXNWXUî� VLHFL� GREUDQR� WHVWXMêF� UÌöQH� DUFKLWHNWXU\�� :\EÌU� QDMOHSV]HM�
DUFKLWHNWXU\� ]DOHöDä� RG� Z\QLNÌZ� ���NURWQHM� NURVZDOLGDFML��:� NDöG\P� MHM�
NURNX� ]ELRU\� E\ä\� G]LHORQH� ORVRZR� QD� ZHNWRU\� WUHQLQJRZH� L� WHVWRZH� Z�
VWRVXQNX�����������
1DVWîSQLH� VLHì� R� RSW\PDOQHM� VWUXNWXU]H� MHGQRNURWQLH� XF]RQR� D� Z\QLNL�
NODV\ILNDFML� SRGGDQR� WUDQVIRUPDFML� ������ L� Z\NUHòORQR� UÌöQH� NODV\�
]D]QDF]DMêF�NRORUDPL��

$E\� ]D]QDF]\ì� JUDQLFî� SRV]F]HJÌOQ\FK� NODV�� GR� ZHNWRUÌZ�
ZHMòFLRZ\FK� GRGDQR� QLHZLHONL� V]XP� R� UR]NäDG]LH� QRUPDOQ\P�� 1D� WDN�
]PRG\ILNRZDQ\FK� ZHNWRUDFK� XF]RQR� VLHì� DQDORJLF]QLH� MDN� Z� SU]\SDGNX�
U]HF]\ZLVW\FK� ZHNWRUÌZ�� :\QLNL� ]D]QDF]RQR� QD� Z\NUHVDFK� PQLHMV]\PL�
SXQNWDPL��

'R� XF]HQLD� VLHFL� Z\NRU]\VWDQR� SDNLHW� 1HWODE� >��@�� 1HXURQ\� XNU\WH�
VLHFL� 0/3� PLDä\� VLJPRLGDOQH� IXQNFMH� DNW\ZDFML� D� 5%)� IXQNFMH� *DXVVD��



� ���

:� SURFHVLH� XF]HQLD� ZDJL� VLHFL� 0/3� E\ä\� RSW\PDOL]RZDQH� DOJRU\WPHP�
VSU]îöRQ\FK� JUDGLHQWÌZ� >��@�� :� VLHFLDFK� 5%)� PHWRGê� RSLVDQê� Z�
SRGUR]G]LDOH��������

�

������� 'DQH�d,ULV�3ODQWV�'DWDEDVHp�

'DQH� ]DZLHUDMê� SRPLDU\� WU]HFK� JDWXQNÌZ� LU\VD�� ,ULV� 6HWRVD�� ,ULV�
9HUVLFRORXU�� ,ULV� 9LUJLQLFD�� .DöG\� ZHNWRU� ]DZLHUD� RSLV� �� FHFK�� GäXJRòì�
OLòFLD�� V]HURNRòì� OLòFLD�� GäXJRòì� SäDWND� L� V]HURNRòì� SäDWND� SRGDQ\FK� Z�
FHQW\PHWUDFK������ZHNWRUÌZ�SR����]�NDöGHM�NODV\��
�

6WUXNWXUD�L�Z\QLNL�V LHFL� 5%)� 0/3�
:HMòFLD� �� ��
1HXURQ\�XNU\WH� �� ��
:\MòFLD� �� ��
3RSUDZQLH�VNODV\I LNRZDQH�ZHNWRU\� ���� ����

�
=� Z\NUHVÌZ� ZLGDì�� öH� NODVD� �� L� �� F]îòFLRZR� VLî� QDNäDGDMê�� .ODVD� �� MHVW�
EDUG]R� GREU]H� RGG]LHORQD�� 3R� DQDOL]LH� WDN� ]DSUH]HQWRZDQ\FK� Z\QLNÌZ�
G]LDäDQLD� VLHFL� PRöQD� VWZLHUG]Lì�� öH� JDWXQHN� ,ULV� 6HWRVD� UÌöQL� VLî�
]QDF]QLH� Z\JOêGHP� RG� GZÌFK� SR]RVWDä\FK�� NWÌUH� PDMê� ZLîFHM� FHFK�
SRGREQ\FK��
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5\VXQHN������d ,U LV�3ODQWV�'DWDEDVHp ��5%)�

� ����  ��� � ��� ¢ ��� � ��� £ ��� � ��� ¤ ��� � ��� ¥  � ���� 
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�
5\VXQHN������d ,U LV�3ODQWV�'DWDEDVHp ��0/3�
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������� 'DQH�d:LQH�UHFRJQLWLRQ�GDWDp�

'DQH� SRFKRG]ê� ]� DQDOL]\� FKHPLF]QHM� ��� VNäDGQLNÌZ�ZLQD� SRFKRG]êFHJR� ]�
UÌöQ\FK� XSUDZ� ]� MHGQHJR� UHJLRQX� :äRFK�� =DZLHUDMê� ���� ZHNWRUÌZ�
SRG]LHORQ\FK�QD���NODV\��
�

6WUXNWXUD�L�Z\QLNL�V LHFL� 5%)� 0/3�
:HMòFLD� ��� ���
1HXURQ\�XNU\WH� �� ��
:\MòFLD� �� ��
3RSUDZQLH�VNODV\I LNRZDQH�ZHNWRU\� ���� �����

�
:HNWRU\� Vê� EDUG]R� GREU]H� RGG]LHORQH�� QD� Z\NUHVDFK� ZLGDì� Z\UDôQH�
JUDQLFH�PLîG]\�NODVDPL���
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5\VXQHN������d:LQH�UHFRJQLWLRQ�GDWDp ��5%)�

� ����  ��� � ��� ¢ ��� � ��� £ ��� � ��� ¤ ��� � ��� ¥  � ��� �
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5\VXQHN�������d:LQH�UHFRJQLWLRQ�GDWDp ��0/3�
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������� 'DQH�V]WXF]QH�

6]WXF]QH� GDQH� SRZVWDä\� ]� JHQHUDFML� ORVRZ\FK� OLF]E� ]� UR]NäDGHP�
QRUPDOQ\P�� :\JHQHURZDQR� �� NODV� SXQNWÌZ� QDOHöêF\FK� GR� KLSHUVIHU�
XPLHV]F]RQ\FK� Z� UÌöQ\FK� PLHMVFDFK� SU]HVWU]HQL� F]WHURZ\PLDURZHM�� R�
SURPLHQLDFK� ]� ]DNUHVX� ������ ���� =ELÌU� ]DZLHUDä� ���� ZHNWRUÌZ� SR� ���� GOD�
NDöGHM�]�NODV��
�

6WUXNWXUD�L�Z\QLNL�V LHFL� 5%)� 0/3�
:HMòFLD� �� ��
1HXURQ\�XNU\WH� �� ��
:\MòFLD� �� ��
3RSUDZQLH�VNODV\I LNRZDQH�ZHNWRU\� ���� �����

�
3R� SURMHNFML� Z\QLNÌZ� G]LDäDQLD� VLHFL� QD� GZD�Z\PLDU\�SRV]F]HJÌOQH� NODV\�
UR]ORNRZDä\� VLî� ZRNÌä� ZLHU]FKRäNÌZ� SLîFLRNêWD�� 3R� ]DNRðF]HQLX� XF]HQLD�
VLHFL� GRGDWNRZR� ]DSUH]HQWRZDQR� NLOND� ZHNWRUÌZ� QDOHöêF\FK� GR� MHGQHM� ]�
NODV� �����D�� L� NLOND�]GHF\GRZDQLH�QLH�QDOHöêF\FK�GR�öDGQHM�NODV\� �����E���
:� SLHUZV]\P� SU]\SDGNX� ]JRGQLH� ]� RF]HNLZDQLDPL� ZHNWRU\� WUDILä\� Z�
REV]DU� VZRMHM� NODV\��:� GUXJLP� SU]\SDGNX� SXQNW\� ]GHF\GRZDQLH� RSXòFLä\�
REV]DU�ZLHORNêWD���
�

�
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5\VXQHN�������6]WXF]QH�GDQH��5%)��F]DUQ\PL�NÌäNDPL�]D]QDF]RQH�QRZH�ZHNWRU\�

D��QDOHöêFH�GR�SLHUZV]HM�NODV\� �E��QLH�QDOHöêFH�GR�öDGQHM�]�NODV�
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5\VXQHN�������6]WXF]QH�GDQH��0/3���

F]DUQ\PL�NÌäNDPL�]D]QDF]RQH�QRZH�ZHNWRU\�QDOHöêFH�GR�SLHUZV]HM�NODV\�

�
'OD� VLHFL� 0/3� ]UH]\JQRZDQR� ]� SRND]DQLD� GUXJLHJR� SU]\SDGNX� SRQLHZDö�
]DVWRVRZDQR� VLHì� R� MHGQHM� ZDUVWZLH� XNU\WHM�� 1LH]HURZD� ZDUWRòì� IXQNFML�
VLJPRLGDOQHM� UR]FLêJD� VLî� RG� RNUHòORQHJR� SXQNWX� Z� SU]HVWU]HQL� Dö� GR�
QLHVNRðF]RQRòFL� � ZLîF� GRZROQ\� ZHNWRU� ]QDF]QLH� UÌöQLêF\� VLî� RG� UHV]W\� L�
WDN� ]QDMGRZDä� VLî� ]DZV]H� Z� REV]DU]H� NWÌUHMò� ]� NODV�� =DVWRVRZDQLH� VLHFL� R�
ZLîNV]HM�OLF]ELH�ZDUVWZ�XNU\W\FK�SRZLQQR�UR]ZLê]Dì�WHQ�SUREOHP��
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5\VXQHN�������6]WXF]QH�GDQH��5%)��GZLH�QRZH�NODV\�

3R�QDXF]HQLX�� VLHFL�5%)�]DSUH]HQWRZDQR�GZD� ]HVWDZ\�QRZ\FK�ZHNWRUÌZ��
1D� Z\NUHVLH� ������� ZLGRF]QH� Vê� GZD� QRZH� VNXSLVND�� NWÌUH� PRöQD�
LQWHUSUHWRZDì� MDNR� QRZH� NODV\� QLH� Z\RGUîEQLRQH� Z� SURFHVLH� XF]HQLD��0D�
WR�]QDF]HQLH�SU]\�QLH�Z\VWDUF]DMêFHM�LORòFL�ZHNWRUÌZ�WUHQLQJRZ\FK��
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�����:L]XDOL]DFMD�GDQ\FK�G\QDPLF]Q\FK�

������� $WUDNWRU�/RUHQW]D�

'DQH�]RVWDä\�X]\VNDQH�]�UR]ZLê]DQLD�UÌZQDð�>�@��
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]� SDUDPHWUDPL� U�  � ���� V�  � ���� E�  � ����� 5R]ZLê]DQLHP� UÌZQDQLD� MHVW�
WUÌMZ\PLDURZD� WUDMHNWRULD�� NWÌUD�Z\NRQXMH�QLHUHJXODUQLH� SîWOH� SR� OHZHM� L�
SR�SUDZH�VWURQLH�RVL�]��
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:\JHQHURZDQR� SRQDG� ����� ZHNWRUÌZ�� ZòUÌG� NWÌU\FK� äDWZR� Z\UÌöQLì�
GZLH���NODV\��
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6WUXNWXUD�L�Z\QLNL�V LHFL� 5%)� 0/3�

:HMòFLD� �� ��
1HXURQ\�XNU\WH� �� ��
:\MòFLD� �� ��
3RSUDZQLH�VNODV\I LNRZDQH�ZHNWRU\� ���� ����
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5\VXQHN������ �/RUHQW]��5%)��QD�SUDZ\P�Z\NUHVLH�SRZLîNV]HQLH�

:� SU]\SDGNX� GDQ\FK� GZXZ\PLDURZ\FK� QLH� E\äR� SRWU]HE\� VWRVRZDì�
SURMHNFML� QD� SäDV]F]\]Qî�� =RVWDä\� ZLîF� Z\NUHòORQH� ZDUWRòFL� MDNLH� ]ZUDFD�
VLHì� QD� Z\MòFLX� F]\OL� SUDZGRSRGRELHðVWZR�� öH� ZHNWRU� QDOHö\� GR� GDQHM�
NODV\���
:� SU]\SDGNX� VLHFL� 5%)� ������� JG\E\� QLH� NRORU\� QDZHW� QD� SRZLîNV]HQLX�
QLH� GDäRE\� VLî� RGUÌöQLì� SU]\QDOHöQRòFL� GDQHJR� ZHNWRUD�� -HVW� WR�
VSRZRGRZDQH�GXö\P�]DJîV]F]HQLHP�ZDUWRòFL�QD�JUDQLF\�NODV���
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,ORòì� SRSUDZQLH� NODV\ILNRZDQ\FK�ZHNWRUÌZ�Z\]QDF]DQR� SU]H]�SRUÌZQDQLH�
PDNV\PDOQHJR� Z]EXG]HQLD� L� RGSRZLDGDMêFHM� PX� ZDUWRòFL� öêGDQHM� VWêG�
Z\QLNL�NODV\ILNDFML������
1DWRPLDVW� VLHì� 0/3� EDUG]R� Z\UDôQLH� SRG]LHOLäD� SUH]HQWRZDQH� ZHNWRU\��
3R]D� NLONRPD� SU]\SDGNDPL� ]QDNRPLWD� ZLîNV]Ròì� ]� SRQDG� ����� ]RVWDäD�
]DNZDOLILNRZDQD�]�SUDZGRSRGRELHðVWZHP�UÌZQ\P����
�
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��� 3RGVXPRZDQLH�

1D� SRGVWDZLH� SU]HGVWDZLRQ\FK� EDGDð� PRöQD� VWZLHUG]Lì�� öH�
]DSURSRQRZDQD� PHWRGD� SURMHNFML� QD� GZD� Z\PLDU\� QDGDMH� VLî� GR�
ZL]XDOL]DFML� G]LDäDQLD� VLHFL� QHXURQRZHM� ]DUÌZQR� W\SX� 0/3� MDN� L� 5%)��
7UDQVIRUPDFMî�QD��'�PRöQD�SU]HSURZDG]Dì�]�GRZROQHM�OLF]E\�Z\PLDUÌZ���
:\QLNL� G]LDäDQLD� GREU]H� QDXF]RQHM� VLHFL� QHXURQRZHM� PRöQD� SUH]HQWRZDì�
QDZHW� QD� PRQRFKURPDW\F]Q\P� Z\NUHVLH� QLH� WUDFêF� LQIRUPDFML�
NODV\ILNDF\MQ\FK� SRQLHZDö� ZHNWRU\� SRV]F]HJÌOQ\FK� NODV� VNXSLDMê� VLî�
ZRNÌä� ZLHU]FKRäNÌZ� ZLHORNêWD�� 0RöQD� WHö� äDWZR� RGUÌöQLì� ZHNWRU\�
QLHVNODV\ILNRZDQH�� NWÌUH� Vê� ]D]QDF]DQH� MDNR� SXQNW\� SR]D� ZLHORNêWHP�� 6ê�
WHö� ]DXZDöDOQH� HZHQWXDOQH� QRZH� NODV\� QLH� Z\RGUîEQLRQH� Z� SURFHVLH�
XF]HQLD�VLHFL�5%)��
0HWRGî�ZL]XDOL]DFML�PRöQD�UR]ZLQêì�R�Z\]QDF]HQLH�JUDQLF�NODV��
&]îòFLê� SUDF\� Vê� ]DLPSOHPHQWRZDQH� IXQNFMî� GR� SURJUDPX� 0DWODE� >��@�
XPRöOLZLDMêFH�ZL]XDOL]DFMî�Z\QLNÌZ�G]LDäDQLD�VLHFL�QHXURQRZHM��
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�GDWD�� � � ��Xö\WH�GDQH��SU]\VWRVRZDQH�GR�REOLF]Hð��
�GDWD�RULJLQDO� � ��GDQH�RU\JLQDOQH�
�KWPO� � � ��GRNXPHQWDFMD�]DLPSOHPHQWRZDQ\FK�IXQNFML�
�P� � � � ��LPSOHPHQWDFMH�QD�SRWU]HE\�ZL]XDOL]DFML�
�P�DSS� � � ��SU]\NäDG\�]DVWRVRZDð�
�1HW/DE� � � ��1HW/DE���,DQ�1DEQH\��&KULVWRSKHU�%LVKRS�
�1HWODE�1HW+HOS�� ��GRNXPHQWDFMD�SDNLHWX�1HW/DE�
�SGI� � � � ��SUDFD�Z�ZHUVML�HOHNWURQLF]QHM��3')��
�
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%LEOLRJUDILD�

/LWHUDWXUD�
>�@� 5��$GDPF]DN��d=DVWRVRZDQLH�VLHFL�QHXURQRZ\FK�GR�NODV\ILNDFML�GDQ\FK�

GRòZLDGF]DOQ\FKp��3UDFD�GRNWRUVND��8QLZHUV\WHW�0LNRäDMD�.RSHUQLND��7RUXð��
������

>�@� 6��&RKHQ��1��,QWUDWRU��d*OREDO�2SWLPL]DWLRQ�RI�5%)�1HWZRUNVp��7HO�$YLY�
8QLYHUVLW\��85/��KWWS���ZZZ�PDWK�WDX�DF�LO�aQLQ�

>�@� 6��.DVNL��d'DWD�H[SORUDWLRQ�XVLQJ�VHOI�RUJDQLVLQJ�PDSVp��3UDFD�GRNWRUVND��
8QLYHUVLW\�RI�7HFKQRORJ\��+HOVLQNL���������
85/��KWWS���ZZZ�FLV�KXW�IL�aVDPL�WKHVLV�SV�

>�@� $��1DXG��d1HXUDO�DQG�6WDWLVWLFDO�0HWKRGV�IRU�WKH�9LVXDOL]DWLRQ�RI�
0XOWLGLPHQVLRQDO�'DWDp��3UDFD�GRNWRUVND��8QLZHUV\WHW�0LNRäDMD�.RSHUQLND��
7RUXð��������

>�@� 0��-��/��2UU��d,QWURGXFWLRQ�WR�5DGLDO�%DVLV�)XQFWLRQ�1HWZRUNVp��8QLYHUVLW\�RI�
(GLQEXUJK��(GLQEXUJK����������
85/��KWWS���ZZZ�DQF�HG�DF�XN�aPMR�SDSHUV�LQWUR�SV�

>�@� 0��-��/��2UU��d5HFHQW�$GYDQFHV�LQ�5%)�1HWZRUNVp��8QLYHUVLW\�RI�(GLQEXUJK��
(GLQEXUJK��������85/��KWWS���ZZZ�DQF�HG�DF�XN�aPMR�SDSHUV�UHFDG�SV�

>�@� 6��2VRZVNL��d6LHFL�QHXURQRZH�Z�XMîFLX�DOJRU\WPLF]Q\Pp��:\GDZQLFWZR�
1DXNRZR�7HFKQLF]QH��:DUV]DZD��������

>�@� :��6��6DUOH��d1HXUDO�1HWZRUNV�DQG�6WDWLVWLFDO�0RGHOVp��6$6�,QVWLWXWH��������
>�@� +��*��6FKXVWHU��d&KDRV�GHWHUPLQLVW\F]Q\p��3:1��:DUV]DZD��������V�������
>��@� -��5��6KHZFKXN��d$Q�LQWURGXFWLRQ�WR�WKH�&RQMXQJDWH�*UDGLHQW�0HWKRG�:LWKRXW�

WKH�$JRQL]LQJ�3DLQp��6FKRRO�RI�&RPSXWHU�6FLHQFH��&DUQHJLH�0HOORQ�8QLYHUVLW\��
3LWWVEXUJK��������
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>��@� 0��7LWVLDV��$��/LNDV��d$�3UREDEOLVWLF�5%)�1HWZRUN�IRU�&ODVVLILFDWLRQp��
8QLYHUVLW\�RI�,RDQQLQD� �

>��@� '��5��7YHWHU��d%DFNSURSDJDWRU
V�5HYLHZp���������
85/��KWWS���ZZZ�GRQWYHWHU�FRP�ESU�ESU�KWPO�

�
8ö\WH�RSURJUDPRZDQLH�
>��@� 0DWODE����0DWKZRUNV��85/��KWWS���ZZZ�PDWKZRUNV�FRP�
>��@� 1HWODE����,DQ�1DEQH\�DQG�&KULVWRSKHU�%LVKRS���

85/��KWWS���ZZZ�QFUJ�DVWRQ�DF�XN�QHWODE�
>��@� 6\VWDW����6<67$7�6RIWZDUH�,QF���85/��KWWS���ZZZ�V\VWDW�FRP�
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