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+DOND� LON�GHID�DU]HGLOHQ�KLVVH� VHQHWOHULQLQ�SHUIRUPDQVODUÕ� �ELUoRN
VHUPD\H� SL\DVDVÕQGD� LQFHOHQPLúWLU�� %X� oDOÕúPDODU� JHQHOOLNOH
SHUIRUPDQVODUÕ� LNL� ]DPDQ� GLOLPLQGH� LQFHOHPHNWHGLU�� � %XQODUGDQ� ELULQFLVL
KLVVHOHULQ� � ERUVD�GD� LúOHP� J|UPH\H� EDúODGÕ÷Õ� LON� J�QGHNL
SHUIRUPDQVODUÕGÕU�� %X� SHUIRU�PDQVODUÕ� LQFHOH\HQ� oDOÕúPDODU�� EX� KLVVH
VHQHWOHULQLQ� JHQHO� RODUDN� SL\DVD� SHUIRUPDQVÕ� �]HULQGH� ELU� SHUIRUPDQV
J|VWHUGL÷LQL� RUWD\D� NR\PDNWDGÕU�� %X� ROJX� OLWHUDW�UGH� ³G�ú�N� IL\DWODPD´
RODUDN��DGODQGÕUÕOPDNWDGÕU���'L÷HU�WDUDI�WDQ�EX�KLVVHOHULQ�X]XQ�G|QHPGHNL
SHUIRUPDQVODUÕ��]HULQH�\DSÕODQ�oDOÕúPDODU�NDUPD�VRQXoODU�YHUPHNWHGLU�

hONHPL]GH� ILUPDODUÕQ� IRQ� LKWL\DoODUÕQÕ� NDUúÕODPDN� �]HUH� KDOND
DoÕOPDODUÕ�VHUPD\H�SL\DVDVÕQÕQ�GHULQOLN�ND]DQPDVÕ�YH�JHOLúPHVL�DoÕVÕQGDQ
ROXPOX�ELU�JHOLúPH�ROPDNOD�ELUOLNWH��GL÷HU�|QHPOL�ELU�NRQX��KDOND�DoÕOPD�
ODUÕQ�\DWÕUÕPFÕ\D�X]XQ�G|QHPGH�QHOHU�VD÷ODGÕ÷Õ�YH\D�\DWÕUÕPFÕODUÕQ�JHUoHN�
WHQ�EX�LúOHPGHQ�QDVÕO�ELU�JHWLUL�HOGH�HWWLNOHULGLU�

7�UNL\H¶GH�����������\ÕOODUÕQGD�NÕVD�G|QHPGH�\DWÕUÕPFÕQÕQ�L\L�ELU
JHWLUL�HOGH�HWWL÷L��.Õ\PD]������D��YH������E���RUWD\D�NRQXOPXúWXU��gUQH�
÷LQ�LON�J�QN��SL\DVD�JHWLULVLQH�J|UH�G�]HOWLOPLú�DQRUPDO�JHWLULOHU�ILQDQVDO
NXUXOXúODU� LoLQ� RUWDODPD� RODUDN� ������ YH� LPDODW� VDQD\LQGH� IDDOL\HW
J|VWHUHQ�NXUXOXúODU�LoLQ��LVH��������RODUDN�EXOXQPXúWXU�

%X� oDOÕúPDQÕQ� � WHPHO� DPDFÕ�� ø0.%¶GH� ���������� G|QHPLQGH
KDOND�KLVVHOHULQL�DU]HGHQ�PDOL�NXUXOXúODUÕQ�X]XQ�G|QHP�SHUIRUPDQVODUÕQÕ
����D\D�NDGDU��YH�KDOND�DU]�HGLOHQ�EX��KLVVH�VHQHWOHULQGHQ�HOGH�HGLOHQ�X]XQ
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���%LONHQW�hQLYHUVLWHVL��%DQNDFÕOÕN�YH�)LQDQV�%|O�P��
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G|QHP� JHWLULOHUL� KDQJL� IDNW|UOHULQ� HWNLOHGL÷LQL� X\JXODPDOÕ� RODUDN� RUWD\D
NR\PDNWÕU�� � %X� DUDúWÕUPDQÕQ� LNLQFL� E|O�P�QGH� OLWHUDW�UGHNL� XOXVODUDUDVÕ
oDOÕúPDODUD�\HU�YHULOPLúWLU��'DKD� VRQUD�X\JXODPDGD�NXOODQÕODQ�YHULOHU�YH
\|QWHP� WDQÕPODQ�PÕúWÕU�� %XQX� KLVVH� VHQHWOHULQLQ� � X]XQ� G|QHP
SHUIRUPDQVODUÕQÕQ� RUWD\D� NR�QXOPDVÕ� YH� EX� SHUIRUPDQVODUÕ� HWNLOH\HQ
IDNW|UOHULQ�DoÕNODQPDVÕ� L]OHPHNWH�GLU��6RQXo�YH�JHQHO�GH÷HUOHQGLUPH�VRQ
NÕVPÕ�ROXúWXUPDNWDGÕU�
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øON� NH]� KDOND� DU]HGLOHQ� KLVVH� VHQHWOHULQLQ� SHUIRUPDQVODUÕ� LOH� LOJLOL
RODUDN� XOXVODUDUDVÕ� DODQGD� \DSÕODQ� oDOÕúPDODUÕQ� WDPDPÕQGD�� KLVVHOHULQ
G�ú�N�IL\DWODQGÕUÕOGÕNODUÕ�YH�ERUVDGD�LúOHP�J|UPH\H�EDúODGÕNODUÕ��LON�J�QGH
SULP�\DSWÕNODUÕ�VRQXFX�RUWD\D�NRQXOPDNWDGÕU����5LWWHU���������0F*XLQHVV
�������� /HZLV� ��������.XQ]� YH�$JJDUZDO� ��������.LP��.ULQVN\� YH� /HH
��������/HH��7D\ORU�YH�:DOWHU� ���������$QFDN� �X]XQ�G|QHP� LoLQ�\DSÕODQ
oDOÕúPDODUGD� LVH� KLVVH� VHQHWOHULQLQ� SHUIRUPDQVODUÕ� DoÕVÕQGDQ� E�\�N
IDUNOÕOÕN�ODU� J|U�OPHNWHGLU�� %X� oDOÕúPDODUGDQ� ED]ÕODUÕ� G�ú�N� IL\DWODPD
ROJXVXQXQ� X]XQ� G|QHPGH� GH� GHYDP� HWWL÷LQL� RUWD\D� NR\DUNHQ�� GL÷HUOHUL
X]XQ�G|QHPGH�\DWÕUÕPFÕODUÕQ��NDUOÕ��ROPDGÕ÷Õ�VRQXFXQD�XODúPÕúWÕU�

+LVVH�VHQHWOHULQLQ�SHUIRUPDQVODUÕ�$%'
GH�ELUoRN�DUDúWÕUPDFÕ� WDUD�
IÕQGDQ�LQFHOHQPLúWLU�YH�EXOJXODU�NÕVD�G|QHPGH�G�ú�N�IL\DWODPDQÕQ�YDURO�
GX÷XQX�J|VWHUPHNWHGLU��%XQODUGDQ�5LWWHU� ���������������\ÕOODUÕ�DUDVÕQGD
KDOND�DoÕODQ������ILUPD\D�DLW�KLVVH�VHQHWOHULQLQ�J�QO�N�RUWDODPD�DQRUPDO
JHWLULVLQL�������RODUDN��EXOPXúWXU��$QFDN�EX�ILUPDODUÕQ�EHQ]HU�ILUPDODUÕQ
JHWLULOHULQH� J|UH� G�]HOWLOPLú� DQRUPDO� JHWLULOHUL� �o� \ÕOOÕN� V�UH� VRQXQGD� �
������ RODUDN� EXOXQPXúWXU�� 5LWWHU� EX� KLVVHOHULQ� X]XQ� G|QHPGH� G�ú�N
SHUIRUPDQV� J|VWHUGLNOHULQL� YH� \DWÕUÕPFÕQÕQ� LON� J�QGH� HOGH� HWWL÷L� DQRUPDO
SR]LWLI� JHWLULOHUL� NRUX\DPDGÕ÷ÕQÕ� LIDGH� HWPLúWLU�� %XQD� J|UH�� G�ú�N
IL\DWODPD�ROJXVXQXQ�X]XQ�G|QHP�LoLQ�JHoHUOL�ROPDGÕ÷ÕQÕ� LOHUL� V�UP�úW�U�
$\QÕ�úHNLOGH�EX�SL\DVD�LoLQ�\DSÕODQ�$JJDUZDO�YH�5LYROL��������oDOÕúPDVÕ
GD� 5LWWHU� ������
LQ� VRQXoODUÕ� LOH� D\QÕ� GR÷UXOWXGDGÕU�� %X� DUDúWÕUPDFÕODU
LQFHOHGLNOHUL������ILUPD� LoLQ�SL\DVD\D�J|UH� �G�]HOWLOPLú�RUWDODPD�JHWLUL\L
NÕVD�G|QHPGH��������X]XQ�G|QHPGH�LVH��������RODUDN�EXOPXúODUGÕU�

'DZVRQ� ������� KLVVHOHULQ� NÕVD� YH� X]XQ� G|QHP� SHUIRUPDQVODUÕQÕ
+RQJ� .RQJ�� 6LQJDSXU� YH�0DOH]\D� ERUVDODUÕQGD� ���������� G|QHPL� LoLQ
LQFHOHPLúWLU��6RQXoODU�+RQJ�.RQJ�YH�6LQJDSXU� ERUVDODUÕQGD� KLVVHQLQ� LON
LúOHP� J�Q�QGH� oRN� \�NVHN� DQRUPDO� JHWLULOHUL� EXOXQGX÷XQX�� DQFDN� GDKD
VRQUDNL�G|QHPOHUGH�JHWLULOHULQ�QHJDWLIH�G|Q�úW�÷�Q��RUWD\D�NR\PDNWDGÕU�
0DOH]\D� %RUVDVÕQGD� LVH� LVWDWLVWLNVHO� RODUDN� |QHPOL� DQRUPDO� JHWLULQLQ� LON
J�QGHQ�VRQUDNL�LúOHP�J�QOHUL�LoLQ�GH�YDUOÕ÷ÕQÕ�V�UG�UG�÷��EHOLUOHQPLúWLU�
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-RJ� YH� 5LGLQJ� ������� .DQDGD
GD� KDOND� LON� NH]� DU]HGLOHQ� KLVVH
VHQHW�OHULQLQ� SHUIRUPDVÕQÕ� ���������� G|QHPL� LoLQ� LQFHOHPLú� YH� LON� �o
J�QGHNL� RUWDODPD� G�ú�N� IL\DWODPDQÕQ� �� �� LOH� � ������ DUDVÕQGD
EXOXQGX÷XQX�EHOLUOH�PLúWLU�

øQJLOWHUH
GHNL� LON�KDOND�DU]ODUÕQ�SHUIRUPDQVÕQÕ�DUDúWÕUDQ�.HDVH\�YH
6KRUW��������G�ú�N�IL\DWODPDQÕQ�V|]NRQXVX��ONHGH�����RUDQÕQGD�ROGX÷X�
QX� YH� EX� G�ú�N� IL\DWODPDQÕQ� KDOND� DoÕOPD� RUDQÕ� YH� WRSODQDQ� IRQODUÕQ
E�\�N�O�÷�QH�ED÷OÕ�ROGX÷XQX�RUWD\D�NR\PXúWXU�

øQJLOWHUH¶GHNL� KDOND� DU]ODUÕQ� SHUIRUPDQVODUÕQÕ� DUDúWÕUDQ� GL÷HU� ELU
DUDúWÕUPDGD�/HZLV��������RUWDODPD�EDúODQJÕo�JHWLULOHULQ��������YH��o�\ÕO
VRQXQGDNL�JHWLULOHULQ��������ROGX÷XQX�EHOLUOHPLúWLU�

$JJDUZDO�� /HDO� YH� +HUQDQGH]� ������� G�ú�N� IL\DWODPD� ROJXVXQX
NÕVD�YH�X]XQ�G|QHPGH�%UH]LO\D�����ILUPD���ùLOL�����ILUPD��YH�0HNVLND����
ILUPD�� ERUVDODUÕQGD� DUDúWÕUPÕúODUGÕU�� 6RQXoODU� LON� J�QGHNL� JHWLULOHULQ
%UH]LO\D
GD�������� ùLOL
GH������� YH�0HNVLND
GD������ ROGX÷XQX� J|VWHU�
PHNWHGLU�� � 8]XQ� � G|QHPGH� � LVH� � RUWDODPD� G�]HOWLOPLú� JHWLULOHULQ
%UH]LO\D
GD� �������� ùLOL
GH� ������� YH� 0HNVLND
GD� � ������� RODUDN
JHUoHNOHúPLú�ROGX÷X�EXOXQPXúWXU�

.XQ]�YH�$JJDUZDO� ������� � �����YH� ����� \ÕOODUÕ� DUDVÕQGD� øVYLoUH
ERUVDVÕQGD� KDOND� LON� DU]� HGLOHQ� ��� KLVVHQLQ� SHUIRUPDVÕQD� EDNPÕúWÕU�
6RQXo�ODU� EX� ERUVDGD� RUWDODPD� EDúODQJÕo� JHWLULOHULQLQ� ������ RODUDN
JHUoHNOHúWL÷LQL�YH�EX�JHWLULOHULQ�X]XQ�G|QHPGH�GH����
XQ��]HULQGH�GHYDP
HWWL÷L�\|Q�Q�GHGLU�

.LP��.ULQVN\�YH�/HH��������.RUH�ERUVDVÕQGD�����������KDOND�DU]
HGLOHQ� KLVVHOHULQ� SHUIRUPDQVODUÕQÕ� NÕVD� YH� X]XQ� G|QHPGH� LQFHOHPLúWLU�
%XOJXODU�EX�ERUVDGD�G�ú�N�IL\DWODPDQÕQ�NÕVD�G|QHPGH�YH�X]XQ�G|QHPGH
YDUROGX÷XQX�RUWD\D� NR\PXúWXU��2UWDODPD�G�ú�N� IL\DWODPD�NÕVD� G|QHPGH
������RODUDN�JHUoHNOHúLUNHQ�X]XQ�G|QHPGH�EX�RUDQ�������RODUDN�EXOXQ�
PXúWXU�

/HH�� 7D\ORU� YH� :DOWHU� ������
ÕQ� � EX� NRQXGD� \DSÕOPÕú� LNL
oDOÕúPDODUÕ�EXOXQPDNWDGÕU��%XQODUGDQ�LONL�$YXVWUDO\D�ERUVDVÕQGD��������
\ÕOODUÕ� DUDVÕQ�GD� KDOND� DU]HGLOHQ� ���� KLVVHQLQ� SHUIRUPDQVÕQÕ� LQFHOH\HQ
oDOÕúPDODUÕGÕU�� $UDúWÕUPDFÕODU� EX� oDOÕúPDODUÕQGD�� NÕVD� G|QHPGH� G�ú�N
IL\DWODPDQÕQ� ������ ROGX÷XQX� RUWD\D� NR\DUNHQ�� X]XQ� G|QHPGH� LVH
JHWLULOHULQ�QHJDWLI� ROGX÷XQX� ������� EHOLUOHPLúOHUGLU��$\QÕ� \D]DUODU� LNLQFL
DUDúWÕUPDODUÕQGD�6LQJDSXU�ERUVDVÕQÕ� LQFHOHPLúOHU�YH�KHP�NÕVD�YH�KHP�GH
X]XQ� G|QHPGH� G�ú�N� IL\DWODPDQÕQ� �VÕUDVÕ\OD� �� ����� YH� �� ��� PHYFXW
ROGX÷XQX� EHOLUOHPLúOHUGLU�� 7�UNL\H� LoLQ� \DSÕODQ� oDOÕúPDODUGDQ� *�]HOKDQ
YH�$÷DU�������������������0DUW�G|QHPLQGH�KDOND�DoÕODQ����NXUXOXúD�DLW
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KLVVH� VHQHWOHULQLQ� SHUIRU�PDQVODUÕQÕ� LQFHOHPLúWLU�� 6RQXoODU� LON� J�QGH
VDGHFH��� ���¶OÕN� ELU� SL\DVD\D� J|UH� G�]HOWLOPLú� JHWLULQLQ� YDUOÕ÷ÕQÕ� RUWD\D
NR\PDNWDGÕU�� 'L÷HU� WDUDIWDQ�� .Õ\PD]� �����D�� YH� �����E�� VÕUDVÕ\OD
7�UNL\H
GH� )LQDQV� YH� øPDODW� 6DQD\L� VHNW|UOHULQGH� ���������� G|QHPLQGH
KDOND�DU]HGLOHQ�KLVVHOHULQ�SHUIRUPDQV�ODUÕQÕ�LQFHOHPLúWLU��.Õ\PD]������D�
LON� J�Q� SL\DVD� JHWLULOHULQH� J|UH� G�]HOWLO�PLú� DQRUPDO� JHWLULOHUL� E�W�Q
ILQDQVDO�NXUXPODU�LoLQ��������RODUDN�EXOXUNHQ��DOW�JUXS�JHWLULOHUL�EDQNDODU
LoLQ� ������� 6LJRUWD� JUXEX� LoLQ� ����� /HDVLQJ�)DFWRULQJ� LoLQ� ����� YH
<DWÕUÕP�+ROGLQJ� LoLQ� ������ RODUDN� JHUoHN�OHúPLúWLU�� %DQND� JUXEX
GÕúÕQGDNL� JUXSODUGD�� DQRUPDO� JHWLULOHU� LVWDWLVWLNL� RODUDN� DQODPOÕ
EXOXQPXúWXU�� +LVVH� VHQHWOHULQLQ� LON� J�QGHQ� VRQUDNL� SHUIRUPDQVODUÕ
LQFHOHQGL÷LQGH�� LON� J�QGHNL� SR]LWLI� KDP� YH� DQRUPDO� JHWLUL�OHULQ� \HULQL
QHJDWLI�JHWLULOHULQ�DOGÕ÷Õ��J|]OHQPLúWLU�

.Õ\PD]� �����E�� LON� J�Q� SL\DVD� JHWLULOHULQH� J|UH� G�]HOWLOPLú
DQRUPDO�JHWLULOHUL�E�W�Q�VÕQDL�NXUXOXúODU� LoLQ�������RODUDN�EXOXUNHQ��DOW�
JUXS� JHWL�ULOHUL� *ÕGD� JUXEX� LoLQ� � �� ������ 7HNVWLO� JUXEX� LoLQ� �� ����
.D÷ÕW�%DVÕP� JUXEX� LoLQ� ������� .LP\D�3HWURO� JUXEX� LoLQ� �� �����
7Dú�7RSUD÷D� 'D\DOÕ� øPDODW� JUXEX� LoLQ� ������� 0HWDO� $QD� 6DQD\L� JUXEX
LoLQ��������YH�0DNLQD�*HUHo�JUXEX�LoLQ�LVH������RODUDN�EXOXQPXúWXU�YH
VRQXoODU�LVWDWLVWLNL�RODUDN�DQODPOÕGÕU�

.Õ\PD]� ������� PDOL� VHNW|UGH� KDOND� DU]HGLOHQ� KLVVH� VHQHWOHULQLQ
EDúODQJÕo� SHUIRUPDQVODUÕQÕ� LQFHOH\HQ� IDNW|UOHUL� DUDúWÕUPÕúWÕU�� 6RQXoODU
KLVVH�VHQHGLQLQ�KDOND�DU]�IL\DWÕQÕQ�EHOLUOHQGL÷L�]DPDQ�LOH�ERUVDGD�LON�LúOHP
J|U�PH\H�EDúODGÕ÷Õ�]DPDQ�V�UHFLQFH�SL\DVDGD�PH\GDQD�JHOHQ�\�NVHOPHOHU
LOH�KLVVH� VHQHGLQLQ�EHOLUVL]OL÷LQL� |OoPHGH� NXOODQÕODQ� VWDQGDUG� VDSPDVÕQÕQ
EDú�ODQJÕo� G�ú�N� IL\DWODPD\Õ� DoÕNODPDGD� ROGXNoD� DQODPOÕ� ROGX÷XQX
J|VWHUPHN�WHGLU��$\UÕFD�KDOND�DoÕOPD� LOH� VD÷ODQDQ� IRQODUÕQ�E�\�NO�÷��YH
DUDFÕ� NXUXP�ODUÕQ� NHQGL� YH\D� ED÷OÕ� EXOXQGXNODUÕ� VLUNHWOHU� JUXEXQGDNL
ILUPDODUÕQ� KLVVH�OHULQL� G�ú�N� IL\DWODPDODUÕ�� EDúODQJÕo� SHUIRUPDQVÕQÕ
HWNLOH\HQ�GL÷HU�IDNW|UOHU�RODUDN�EXOXQPXúWXU�

/LWHUDW�U��|]HWOH\HFHN�ROXUVDN��KDOND�DU]�HGLOHQ�KLVVH�VHQHWOHULQLQ
SHUIRUPDQVODUÕQÕ� LQFHOH\HQ� oDOÕúPDODU� G�ú�N� IL\DWODPD� ROJXVXQXQ� NÕVD
G|QHPGH�YDUOÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU��$QFDN�X]XQ�G|QHPGH�oDOÕúPDODUÕQ
VRQXoODUÕ� DUDVÕQGD� IDUNOÕOÕNODU� EXOXQPDNWDGÕU�� %D]Õ� oDOÕúPDODU� NÕVD
V|QHPGH� EXOXQDQ� G�ú�N� IL\DWODPDQÕQ� X]XQ� G|QHPGH� GH� GHYDP� HWWL÷LQL
RUWD\D�NR\DU�NHQ��GL÷HUOHUL� X]XQ� G|QHPGH� \DWÕUÕPFÕQÕQ� LON� J�QOHUGH� HOGH
HWWL÷L� EX� SULP�OHUL� GDKD� VRQUDNL� LúOHP� J�QOHULQGH� ND\EHWWL÷L� VRQXFXQX
RUWD\D�NR\PDNWDGÕU�
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%X� oDOÕúPDGD� ��2FDN� ����� LOH� ���$UDOÕN� ����� WDULKOHUL� DUDVÕQGD
KLVVH� VHQHWOHUL� KDOND� DU]� HGLOHQ� YH� ø0.%
GD� LúOHP� J|UPH\H� EDúOD\DQ� ��
PDOL�NXUXOXúD�DLW�KLVVH�VHQHWOHULQLQ�X]XQ�G|QHP�SHUIRUPDQVODUÕ�YH�EXQODUÕ
HWNLOH\HQ� IDNW|UOHU� LQFHOHQPLúWLU�� %X� NXUXOXúODUÕQ� SHUIRUPDQV� DQDOL]L� � �
DQD�JUXS�DOWÕQGD�WRSODQPÕúWÕU��%XQODU��%DQNDODU�������6LJRUWD������/HDVLQJ��
)DFWRULQJ� ���� YH� +ROGLQJ�<DWÕUÕP� ����
GÕU�� +LVVH� VHQHWOHULQLQ� KDOND� DU]
HGL�OLú� WDULKOHUL�� DU]� IL\DWÕ�� DU]� HGLOHQ�PLNWDU�YH� ILUPDODU� LOH�ERUVD�ELOHúLN
HQ�GHNVLQH� LOLúNLQ� IL\DW� YHULOHUL�� KDOND� DoÕOPD� RUDQODUÕ�� ILUPDODUD� LOLúNLQ
ELODQoR�YH�JHOLU� WDEORVX�NDOHPOHUL� øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ�YH
\D\ÕQOD�UÕQGDQ� VD÷ODQPÕúWÕU�� %X� G|QHPGHNL� KLVVHOHULQ� KDOND� DU]
HGLOPHVL\OH�EX�NXUXOXúODU�����WULO\RQ�7/¶OLN�ND\QDN�WRSODPÕúODUGÕU����

7DEOR��������������<ÕOÕQGD�+DOND�$U]�(GLOHQ�0DOL
+LVVHOHUH�øOLúNLQ�øVWDWLVWLNOHU

+DOND 7RSODP 7RSODP 7RSODP
$oÕOÕQFD +DVÕODW +DVÕODW �'RODU���

*UXSODU 6D\Õ 2UDQÕ���� �0LO\RQ�7/� �%LQ�'RODU� 2ODUDN
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����YH�� � LVWDWLVWLNL�RODUDN�VÕUDVÕ\OD���������YH����DQODP�VHYL\HVLQL� LIDGH�HWPHN�
WHGLU�

����8=81�'g1(0�3(5)250$16/$5,��(7.ø/(<(1
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�����'H÷LúNHQOHULQ�7DQÕPODQPDVÕ

7DEOR��¶GH�����������\ÕOÕQGD�KDOND�KLVVHOHULQL�DU]�HGHQ�PDOL�NXUX�
OXúODUD� LOLúNLQ� YHUL� WDQÕPODUÕ� \HU� DOPDNWDGÕU�� gQFHNL� E|O�PGH� EXOXQDQ
SL\DVD� JHWLULOHULQH� J|UH� G�]HOWLOPLú� X]XQ� G|QHP� ��� $\OÕN�� ��� $\OÕN�� ��
$\OÕN�YH����$\OÕN��ELULNLPOL�DQRUPDO�JHWLULOHU�DQRUPDO�JHWLULOHU�UHJUHV\RQ
DQDOL]LQGH�ED÷ÕPOÕ�GH÷LúNHQ�RODUDN�NXOODQÕOPÕúWÕU�

%X� KLVVHOHULQ� X]XQ� G|QHP� SHUIRUPDQVODUÕQÕ� HWNLOH\HQ� IDNW|UOHUL
DQDOL]� HWPHN� DPDFÕ\OD� ELUWDNÕP� GH÷LúNHQOHU� EHOLUOHQPLúWLU�� +LVVH
VHQHGLQLQ� JHOHFHN� SHUIRUPDQVÕ� EHNOHQHQ� IL\DW� SHUIRUPDQVÕ� LOH� \DNÕQGDQ
LOJLOLGLU��%HOLUVL]OL÷L�\�NVHN�RODQ�KLVVHOHU�GDKD�ULVNOL�RODFD÷ÕQGDQ�EHNOHQHQ
JHWLULOHUGH�\�NVHN�RODFDNWÕU�

8]XQ� G|QHP� DQRUPDO� JHWLULOHUL� DoÕNODPDN� LoLQ� NXOODQÕODQ� VHUEHVW
GH÷LúNHQOHU�DúD÷ÕGDNL�úHNLOGH�WDQÕPODQPÕúWÕU�

7RSODP�$NWLIOHU��$.7ø)��

)LUPDQÕQ� E�\�NO�÷�� ILUPDQÕQ� JHOHFHNWHNL� SHUIRUPDQVÕ� KDNNÕQGD
EHOLUVL]OL÷L�D]DOWDELOLU��%X�\�]GHQ�ILUPDQÕQ�ELU�E�\�NO�N�J|VWHUJHVL�RODUDN
WRSODP�DNWLIOHULQLQ�GH÷HULQL�NXOODQDELOLUL]��)LUPDQÕQ�KDOND�DoÕOPD�\ÕOÕQGDQ
|QFHNL�\ÕO�VRQX�DNWLIOHULQLQ�WRSODP�GH÷HULQLQ�ORJDULWPDVÕ�GH÷LúNHQ�RODUDN
DOÕQPÕúWÕU�� %�\�N� ILUPDODUGD� GDKD� D]� EHOLUVL]OLN� EHNOHQGL÷LQGHQ�� EX
GH÷LúNHQ� LOH� DQRUPDO� JHWLULOHU� DUDVÕQGD� WHUV� RUDQWÕOÕ� ELU� LOLúNL
EHNOHQPHNWHGLU�

7DEOR���
��������<ÕOODUÕQGD�+DOND�$oÕODQ�0DOL�.XUXOXúODUÕQ�8]XQ�'|QHP

3HUIRUPDQVODUÕQÕ�(WNLOH\HQ�)DNW|UOHUH��øOLúNLQ�øVWDWLVWLNOHU
������

'H÷LúNHQOHU 2UWDODPD 6WG�6DSPD (Q�'�ú�N� (Q�<�NVHN

$.7ø)D �������� ������� ����� ����������
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<,/ ������ ������ ����� ����������
25$1 �������� ������� �������� �����������
67'6 �������� ������� �������� �����������
<g17(0 ����� ������� �������� �����������
,/.*h1 �������� ������� �������� �����������
$5$&, �������� ������� �������� �����������

D��7RSODP�$NWLIOHU�GH÷LúNHQLQLQ�ORJDULWPDVÕ�DQDOL]GH�NXOODQÕOPÕúWÕU�YH�EX
LVWDWLVWLNOHU�ORJDULWPLN�GH÷HUH�DLWWLU�

)LUPDQÕQ�<DúÕ��<,/��

)LUPDQÕQ�KDOND�DoÕOPDGDQ�|QFH�IDDOL\HWWH�EXOXQGX÷X�V�UH�KLVVHQLQ
SHUIRUPDQVÕQÕQ�EHOLUVL]OL÷L�KDNNÕQGD�ELOJL�YHUHELOLU��%XQD�J|UH�GDKD�X]XQ
V�UH� IDDOL\HWWH� EXOXQDQ� ILUPDODUGD� \HQL� ILUPDODUD� J|UH� EHOLUVL]OLN� GDKD
D]GÕU��%X�GD� GDKD� HVNL� ILUPDODUD� DLW� KLVVH� VHQHWOHULQLQ� GDKD� G�ú�N� JHWLUL
EHNOHQ�WLOHUL� RODFD÷ÕQÕ� J|VWHUHELOLU�� )LUPDQÕQ� KDOND� DoÕOPDGDQ� |QFH
IDDOL\HWWH� EXOXQ�GX÷X� ]DPDQÕQ� \ÕO� RODUDN� LIDGHVL� GH÷LúNHQ� RODUDN
NXOODQÕOPÕúWÕU�� %X� GH÷LúNHQ� LOH� DQRUPDO� JHWLULOHU� DUDVÕQGD� WHUV� \|QO�� ELU
LOLúNL�EHNOHQPHNWHGLU�

+DOND�$oÕOPD�2UDQÕ��25$1��

+DOND��DoÕOPD�RUDQÕ�\DWÕUÕPFÕ\D�ELUWDNÕP�VLQ\DOOHU�YHUHELOLU��/HODQG
YH�3\OH� ������¶LQ�JHOLúWLUGL÷L�PRGHOH�J|UH� ILUPDQÕQ�KDOND�DoÕOPD�RUDQÕQÕ
G�ú�N� WXWPDVÕ�� ILUPD� VDKLSOHULQLQ� ILUPD\D� RODQ� J�YHQ� YH� ED÷OÕOÕ÷ÕQÕQ� ELU
J|V�WHUJHVLGLU�� )LUPDQÕQ� KDOND� DoÕOPD� RUDQÕ�� KDOND� DoÕODQ� KLVVH� VHQHGL
SHUIRU�PDQVÕQÕQ� EHOLUVL]OL÷L� KDNNÕQGD� LNL� W�UO�� ELOJL� YHUPHNWHGLU�
%XQODUGDQ� ELULQ�FLVL�� ILUPD� VDKLSOHULQLQ� ILUPD\D� RODQ� J�YHQOHULQL� LIDGH
HGHU�YH�D]�RUDQGD�DoÕOPD��SL\DVD�WDUDIÕQGDQ�ROXPOX�RODUDN�DOJÕODQÕU��%X�GD
EHOLUVL]OL÷LQ� G�ú�N� ROPDVÕQÕ� YH� GROD\ÕVÕ\OD� GDKD� D]� JHWLUL� EHNOHQWLVLQL
JHWLULU�� øNLQFL� RODUDN�� ILU�PDQÕQ� KDOND� DU]� HWWL÷L� KLVVHOHUL� VDWDPDPD
NRUNXVXQGDQ�GROD\Õ�KDOND� DoÕOPD�RUDQÕQÕ�G�ú�N� WXWWX÷XGXU��%X�GXUXPGD
SL\DVD� KDOND� DoÕOPD� RUDQÕQÕQ� D]� ROPDVÕQÕ� ROXPVX]� \RUXPOD\DFDNWÕU� YH
GROD\ÕVÕ\OD�DUWDQ�EHOLUVL]OLN�EHNOHQHQ�GDKD�GD�ID]OD�ROPDVÕQD�\RO�DoDFDNWÕU
�.HDVH\� YH� 6KRUW� ��������� %X� LNL� HWNHQ� ]ÕW� \|QGH� oDOÕúWÕ÷ÕQGDQ�� EX
GH÷LúNHQ� LOH� DQRUPDO� JHWLULOHU� DUDVÕQGDNL� LOLúNL� LoLQ� |Q� EHNOHQWL
SR]LWLI�QHJDWLI�RODELOHFH÷L�úHNOLQGHGLU�

6WDQGDUW�6DSPD��67'6��

+LVVH� VHQHGLQGHQ� EHNOHQHQ� JHWLULOHU� ILUPDQÕQ� JHOHFHN� SHUIRUPDQ�
VÕQÕQ� EHOLUVL]OL÷L�� \DQL� ULVN� VHYL\HVL� LOH� GR÷UXGDQ� LOLúNLOLGLU�� +LVVH
VHQHGLQLQ�SHUIRUPDQVÕQÕQ�GH÷LúNHQ�ROPDVÕ�EHOLUVL]OL÷LQ�ID]OD�RODFD÷ÕQÕ�YH
GROD\ÕVÕ\OD�EHNOHQHQ��JHWLULOHULQGH�ID]OD�RODFD÷ÕQÕ�J|VWHULU��+LVVH�VHQHGLQLQ



��

LON� LúOHP� J��Q�Q�� WDNLS� HGHQ� � ��� J�QGHNL� JHWLULOHULQ� VWDQGDUG� VDSPDVÕ
KLVVH� � VHQHGLQLQ� JHOHFHN� SHUIRUPDVÕQÕÕQ� EHOLUVL]OL÷LQL� |OoPHN� LoLQ
NXOODQÕOPÕúWÕU�� %X� VWDQGDUW� VDSPDQÕQ� ID]OD� ROPDVÕ�� GH÷LúNHQOL÷LQ� GDKD
ID]OD� ROGX÷XQX� J|VWHULU� YH� GROD�\ÕVÕ\OD� EX� GH÷LúNHQ� LOH� DQRUPDO� JHWLULOHU
DUDVÕQGD��D\QÕ�\|QO��ELU�LOLúNL�EHN�OHQPHNWHGLU�

+DOND�$U]�<|QWHPL��<g17(0��

+LVVH� VHQHWOHULQLQ� KDOND� DU]Õ� LNL� D\UÕ� \|QWHPOH� \DSÕODELOLU�
%XQODUGDQ� ELULQFLVL�PHYFXW� SD\ODUÕQ� KDOND� VDWÕúÕ� �3RUWI|\GHQ� 6DWÕú�� \ROX
LOH� KDOND� DoÕOPDGÕU�� %XUDGD�� úLUNHWLQ� JHUoHN� YH� W�]HO� NLúL� RUWDNODUÕQÕQ
SRUWI|\OHULQGH� EXOXQDQ� YH� úLUNHW� WDUDIÕQGDQ� |QFHGHQ� LKUDo� HGLOHQ� KLVVH
VHQHWOHULQLQ�KDOND�VDWÕúÕ�V|]NRQXVXGXU��%X�\|QWHPGH�KDOND�DoÕOPD�LOH�HOGH
HGLOHQ� KDVÕODWODU�� KDOND� DU]Õ� JHUoHNOHúWLUHQ� ILUPD\D� GH÷LO� GH�� KLVVH
VHQHWOHULQL� VDWDQ� RUWDNODUD� DLW� RODFDNWÕU�� 'ROD\ÕVÕ\OD�� EX� RUWDNODU� HOGH
HWWLNOHUL� IRQODUÕ� LVWHGLNOHUL� \HU�OHUGH� NXOODQDELOLUOHU�� %|\OHFH�� KDOND
DU]HGLOHQ�KLVVH�VHQHWOHULQL�DODQ�\DWÕUÕP�FÕODUÕQ� VD÷ODGÕNODUÕ� IRQODUÕQ��KLVVH
VHQHGLQL� DOGÕNODUÕ� ILUPD� WDUDIÕQGDQ� NXOOD�QÕOPDPD� WHKOLNHVL� YDUGÕU�� %X
GXUXPGD� RUWDN� ROXQDQ� ILUPD� VD÷ODQDQ� IRQODUÕ� NXOODQDPDGÕ÷ÕQGDQ�
\DWÕUÕPFÕODU�\DWÕUÕP�DPDFÕQGDQ�X]DNODúPÕú�RODELOLUOHU��%X�GXUXP�ILUPDQÕQ
KLVVH�VHQHGLQLQ�SHUIRUPDQVÕQÕQ�EHOLUVL]OL÷LQL�DUWÕUPÕú�RODFDNWÕU�

øNLQFL�\|QWHPGH�LVH�KDOND�DoÕOPD��VHUPD\H�DUWÕUÕPÕ�YH\D�\HQL�SD\
LKUDFÕ� \ROX\OD� JHUoHNOHúPHNWHGLU��%X� \|QWHPGH� ILUPD��PHYFXW� RUWDNODUÕQ
U�oKDQ� KDNODUÕQÕ� NÕVÕWODPDN� VXUHWL\OH� ILUPD\D� \HQL� RUWDNODUÕQ� JLUPHVLQL
VD÷�ODPDNWDGÕU�� %LULQFL� \|QWHPLQ� DNVLQH�� EX� \|QWHPGH� HOGH� HGLOHQ
KDVÕODWODU�ILU�PDQÕQ�NDVDVÕQD�JLUPHNWHGLU�YH��ILUPDQÕQ�EHOLUOHGL÷L�E�\�PH
VWUDWHMLOHUL� GR÷�UXOWXVXQGD� NXOODQÕOPDNWDGÕU�� %X� GXUXP� \DWÕUÕPFÕ� LoLQ� L\L
ELU� VHoHQHN� ROPDN�WDGÕU�� o�QN�� \DWÕUÕPFÕQÕQ� VD÷ODGÕ÷Õ� IRQODU� ILUPDQÕQ
ILQDQVDO�GXUXPXQX�J�o�OHQGLUPHN� LoLQ�NXOODQÕODFDNWÕU��'ROD\ÕVÕ\OD�� KDOND
DU]�HGLOHQ�KLVVHQLQ�SHUIRU�PDQVÕQD�LOLúNLQ�EHOLUVL]OLN�GDKD�D]�RODFDNWÕU��øúWH
KDOND� DU]� \|QWHPLQLQ� KLVVH� VHQHGLQLQ� VD÷ODGÕ÷Õ� DQRUPDO� JHWLULOHU
�]HULQGHNL� HWNLVLQL� RUWD\D� NR\PDN� LoLQ� ELU� NXNOD� �GXPP\�� GH÷LúNHQ
NXOODQÕOPÕúWÕU��(÷HU�KDOND�DU]��VHUPD\H�DUWÕUÕPÕ�YH\D�\HQL�SD\�LKUDFÕ�\ROX
LOH�KDOND�DoÕOPD�LVH���GH÷HUL��SRUWI|\GHQ�VDWÕú�PHYFXW�SD\ODUÕQ�KDOND�DU]Õ
\ROX\OD�KDOND�DoÕOPD�V|]NRQXVX�LVH���GH÷HUL��DOPDNWDGÕU�

øON�*�Q�$QRUPDO�*HWLULOHUL��ø/.*h1��

%X� GH÷LúNHQ� KLVVH� VHQHGLQLQ� LON� J�QGHNL� SHUIRUPDQVÕ� LOH� GDKD
VRQUD�NL� \ÕOODU� DUDVÕQGDNL� SHUIRUPDVÕ� DUDVÕQGDNL� LOLúNL\L� WHVW� HWPH\H
\|QHOLN� RODUDN� ROXúWXUXOPXúWXU�� øON� J�QGHNL� JHWLULOHU� HVDV� RODUDN� G�ú�N
IL\DWODPD� ROJXVX�QXQ� ROXS� ROPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� )LUPDODUÕQ� KDOND



��

DU]� IL\DWODUÕ� ILUPDQÕQ� JHUoHN� SRWDQVL\HOLQL� \DQVÕWPD\DELOLU�� %DúODQJÕoWD
\DWÕUÕPFÕ��]HULQGH�L\L�ELU�L]OHQLP�EÕUDNPDN�LoLQ��ILUPDODU�KDOND�DU]�IL\DWÕQÕ
NDVÕWOÕ� RODUDN�G�ú�N� WXWPXú� RODELOLUOHU�� øúWH� LON� J�Q� SHUIRUPDQVÕ� LOH� X]XQ
G|QHP� SHUIRUPDQVÕ� DUDVÕQGDNL� LOLúNL�� EDúODQJÕo� SHUIRUPDQVÕQ� JHUoHNWHQ
ILUPDQÕQ� SRWDQVL\HO� SHUIRUPDQVÕQÕ� \DQVÕWÕS� \DQVÕWPDGÕ÷ÕQÕ� RUWD\D
NR\DELOLU��%X�GH÷LúNHQ�LoLQ�KHUKDQJL�ELU�|QEHNOHQWL�EXOXQPDPDNWDGÕU�

$UDFÕ�.XUXP��$5$&,��

%DURQ��������DVLPHWULN�ELOJL�NXUDPÕQGD��DUDFÕ�NXUXPODUÕQ�KLVVH\L
KDOND� DU]� HGHUNHQ� KLVVHQLQ� SHUIRUPDQVODUÕ� KDNNÕQGD� ILUPDODUGDQ� GDKD
ID]OD� ELOJL\H� VDKLS� ROGXNODUÕQÕ� LOHUL� V�UHUHN�� ILUPDODUÕQ� KLVVHQLQ� JHUoHN
GH÷HULQLQ� QH� RODELOHFH÷LQL� ELOPHGLNOHULQGHQ� IL\DWODPD� NDUDUÕQÕQ� DUDFÕ
NXUXPD�EÕUDNÕ�ODELOHFH÷LQL�EHOLUWPLúWLU��$UDFÕ�NXUXP�GD�EX�KLVVHOHUL�NHQGL
GDLPL�P�úWHULOHUL�LoLQ��G�ú�N�IL\DWOD\DELOHFHNWLU��%X�NXUDP��0XVFDUHOOD�YH
9HUWVX\DQ� ������� WDUDIÕQGDQ� KLVVHOHUL� NHQGLOHUL� WDUDIÕQGDQ� SL\DVD\D
VXQXODQ� ILQDQVDO� NXUXOXúOD�UÕQ� SHUIRUPDQVODUÕ� LQFHOHQHUHN� WHVW� HGLOPLúWLU�
6RQXoODU�EX�KLSRWH]L�GHVWHN�OHU�QLWHOLNWH�GH÷LOGLU��%X�KLSRWH]L�X]XQ�G|QHP
SHUIRUPDQVODU� LoLQ�WHVW�HWPHN�DPDFÕ\OD�ELU�NXNOD�GH÷LúNHQ�NXOODQÕOPÕúWÕU�
%XQD�J�UH��EX�GH÷LúNHQ�KLVVH�VHQHGLQLQ�DU]ÕQD�DUDFÕOÕN�HGHQ�NXUXP�NHQGL
KLVVHOHULQL� YH\D� ED÷OÕ� EXOXQGÕ÷X� úLUNHWOHU� JUXEXQGDQ� ELU� ILUPDQÕQ� KLVVH
VHQHWOHULQL� � DU]� HGL\RUVD� �� GH÷HUL�� GL÷HU� GXUXPODUGD� LVH� � �� GH÷HUL
DOPDNWDGÕU�

������<|QWHP

+LVVH�VHQHWOHULQLQ�SHUIRUPDQVODUÕQÕ�HWNLOH\HQ�IDNW|UOHUL�RUWD\D�NR\�
PDN� LoLQ� oRNOX� UHJUHV\RQ� \|QWHPL� NXOODQÕOPÕúWÕU�� %X� \|QWHP� L]OH\HQ
VD\ID�GDNL�HúLWOLN�LoLQ�WDKPLQ�HGLOPLúWLU�
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EXUDGD�

8=813(5) 3L\DVD�JHWLULVLQH�J|UH�G�]HOWLOPLú�X]XQ�G|QHP�
JHWLULOHU�

$.7ø)  +DOND�DoÕOPD�\ÕOÕQGDQ�|QFHNL�\ÕO�VRQXQGDNL�
DNWLIOHULQ�WRSODPÕQÕQ���ORJDULWPDVÕ�

<,/  )LUPDQÕQ�NXUXOXú�\ÕOÕ�LOH�KDOND�DoÕOPD�\ÕOÕ�
DUDVÕQGDNL�]DPDQ��YH\D�IDDOL\HW�V�UHVL��

25$1  ��+DOND�DoÕOPD�RUDQÕ���RODUDN�
67'6  ��%RUVDGD�KLVVHQLQ�LON�LúOHP�J�Q�Q��WDNLS�HGHQ����

J�QO�N�JHWLULOHULQLQ��VWDQGDUW�VDSPDVÕ�
<g17(0  .XNOD��GXPP\��GH÷LúNHQ��(÷HU��KDOND�DoÕOPD�

S|UWI|\GHQ�VDWÕú�\ROX�LOH�\DSÕOÕ\RUVD���GH÷HUL��



��

KLVVH�VHQHGL�YH\D�VHUPD\H�DUWÕUÕPÕ�LVH����GH÷HUL�
DOPDNWDGÕU�

$5$&,  .XNOD��GXPP\��GH÷LúNHQ��(÷HU�ILUPDQÕQ�KLVVHOHUL�
NHQGLVL�YH\D�ED÷OÕ��EXOXQGX÷X�úLUNHWOHU�JUXEXQD�
GDKLO�ELU�DUDFÕ�NXUXP�WDUDIÕQGDQ��\DSÕOÕ\RUVD���
GH÷HUL��GL÷HU�KDOOHUGH���GH÷HUL�DOPDNWDGÕU�

ø/.*h1  +LVVH�VHQHGLQLQ�ERUVDGD�LON�LúOHP�J|UG�÷��
J�QGHNL�SL\DVD��JHWLULVLQH�J|UH�G�]HOWLOPLú�
DQRUPDO�JHWLULOHU��EDúODQJÕo�G�ú�N�IL\DWODPD�

���%8/*8/$5

<XNDUÕGD�WDQÕPODQDQ�GH÷LúNHQOHU�KLVVH�VHQHGLQLQ�JHOHFHNWHNL�IL\DW
SHUIRUPDQVÕQÕQ� EHOLUVL]OL÷LQL� DoÕNODPD\D� \|QHOLN� SRWDQVL\HO� GH÷LúNHQOHU
ROD�UDN� NXOODQÕOPÕúWÕU�� %XQD� J|UH� EHOLUVL]OL÷LQ� ID]OD� ROPDVÕ� GXUXPXQGD�
EHNOH�QHQ�JHWLUL�GDKD�ID]OD�RODFDNWÕU�

gQFHOLNOH� EX� EHOLUVL]OL÷L� |OoPHN� DPDFÕ\OD� NXOODQÕODQ� GH÷LúNHQOHU
WHN� WHN� VHUEHVW� GH÷LúNHQ� RODUDN� NXOODQÕODUDN� EXQODUÕQ� KLVVH� VHQHGLQLQ� LON
J�Q�GHNL� SHUIRUPDQVODUÕQÕ� DoÕNODPD� J�F�QH� EDNÕOPÕúWXU�� 8]XQ� G|QHP
SHUIRU�PDQVODU� G|UW� D\UÕ� JUXS� DUDOÕ÷ÕQGD� LQFHOHQPLúWLU�� %XQODU� LON� D\
JHWLULOHUL�������D\�ELULNLPOL�JHWLULOHUL�������D\�ELULNLPOL�JHWLULOHUL�YH������D\
ELULNLPOL� JHWLULOHULGLU�� %X� JHWLULOHU� VÕUDVÕ\OD� UHJUHV\RQ� DQDOL]LQGH� ED÷ÕPOÕ
GH÷LúNHQ�RODUDN�NXOODQÕOPÕú�YH�VHUEHVW�GH÷LúNHQOHULQ�EX�JHWLULOHUL�DoÕNODPD
J�F�QH� EDNÕOPÕúWÕU�� øON� RODUDN� WDQÕPODQDQ� GH÷LúNHQOHU� WHN� WHN� VHUEHVW
GH÷LúNHQ� RODUDN� NXOODQÕOPÕúWÕU�� %X� GH÷LúNHQOHUGHQ� �67'6�� ø/.*h1� YH
$.7ø)��LVWDWLVWLNL�RODUDN�DQODPOÕ�EXOXQPXúWXU��'DKD�VRQUD�EX�GH÷LúNHQOHU
LOH� \XND�UÕGD� DoÕNODQDQ� G|UW� ED÷ÕPOÕ� GH÷LúNHQ� LOH� oRNOX� UHJUHV\RQODU
\DSÕOPÕúWÕU�� %XQODUÕQ� VRQXoODUÕ� 7DEOR� �¶WH� UDSRU� HGLOPLúWLU�� %X
UHJUHV\RQODUÕQ� 5�� GH÷HU�OHUL� ����� LOH� ����� DUDVÕQGDGÕU�� %X� UHJUHV\RQ
VRQXoODUÕQD� J|UH� PDOL� VHNW|UGH� KDOND� DoÕODQ� NXUXOXúODUÕQ� X]XQ� G|QHP
SHUIRUPDQVODUÕQD�DúD÷ÕGDNL�DoÕNOD�PDODU�JHWLULOPLúWLU�

7DEOR������������<ÕOODUÕQGD�+LVVHOHULQL�+DOND�$U]HGHQ�0DOL
.XUXOXúODUÕQ�8]XQ�'|QHP�3HUIRUPDQVODUÕQÕ�(WNLOH\HQ�)DNW|UOHUH

øOLúNLQ�5HJUHV\RQ�6RQXoODUÕ

'H÷LúNHQOHU øON�$\ �����$\ �����$\ �����$\

6DELW ����� ������� ������ ������
������D �������� ������� �������

$.7ø) ������ ������ ����� �����
� ������� ������ ������ ������
<,/ ������ ������ ������ ������

������� ������� ������� ������
25$1 ����� ����� ����� �����

������ ������� ������� �������
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67'6 ����� ������ ������ ������
������� ������ ������ ������

<g17(0 ������ ������ ����� ������
������� ������� ������ �������

$5$&, ����� ����� ����� ������
������ ������ ������ �������

ø/.*h1 ������������� ��������� �������� �������
�������� ������� �������� �������

5� ����� ����� ����� �����
'�]HOWLOPLú�5� ����� ����� ����� �����

�����LVWDWLVWLNL�RODUDN�VÕUDVÕ\OD����������YH����VHYL\HVLQGH�DQODPOÕGÕU�
D��3DUDQWH]�LoLQGHNL�UDNDPODU�W�GH÷HUOHULQL�J|VWHUPHNWHGLU�

7DEOR��¶GHNL�LON�UHJUHV\RQGD�KLVVH�VHQHGLQLQ�ERUVDGD�LúOHP�J|UG��
÷��J�Q��WDNLS�HGHQ�LON�D\GDNL�ELULNLPOL�DQRUPDO�JHWLULOHU�ED÷ÕPOÕ�GH÷LúNHQ
RODUDN�NXOODQÕOPÕúWÕU��%XUDGD�VDGHFH�67'6�YH�ø/.*h1��GH÷LúNHQOHUL�LVWD�
WLVWLNL� RODUDN� DQODPOÕ� EXOXQPXúWXU�� %XQD� J|UH� 67'6� GH÷LúNHQL� �����
NDWVD�\ÕVÕQD� VDKLSWLU� YH� � VWDQGDUW� VDSPDVÕ� ID]OD� RODQ� �EHOLUVL]OL÷L�� KLVVH
VHQHWOHULQLQ� JHQHO� RODUDN� LON� D\GD� GDKD� ID]OD� JHWLUL� VD÷ODGÕNODUÕQÕ� RUWD\D
NR\PDNWDGÕU��ø/.*h1�GH÷LúNHQL�GH��������NDWVD\ÕVÕQD�VDKLSWLU�YH�EX�WHUV
\|QO�� LOLúNL� G�ú�N� IL\DWODPDQÕQ� GDKD� ID]OD� ROGX÷X� ILUPDODUÕQ� LON� D\OÕN
SHUIRUPDQVODUÕQÕQ�GDKD�G�ú�N�ROGX÷XQX�J|VWHUPHNWHGLU�

øNLQFL�UHJUHV\RQGD������D\GDNL�ELULNLPOL�DQRUPDO�JHWLULOHU�ED÷ÕPOÕ
GH÷LúNHQ� RODUDN� NXOODQÕOPÕúWÕU�� %XUDGD� $.7ø)�� 25$1�� 67'6� YH
ø/.*h1� � GH÷LúNHQOHUL� LVWDWLVWLNL� RODUDN� DQODPOÕ� EXOXQPXúWXU�� $.7ø)
GH÷LúNHQL�������NDWVD\ÕVÕQD�VDKLSWLU�YH�EX�VRQXo�DNWLI�WRSODPÕ�LOH�|Oo�OHQ
E�\�N� ILUPDODUÕQ� LON� D\� JHWLULOHULQLQ� GDKD� N�o�N� ILUPDODUD� RUDQOD� GDKD
ID]OD� JHWLUL� VD÷ODGÕN�ODUÕQÕ� RUWD\D� NR\PDNWDGÕU�� 25$1� GH÷LúNHQL� �����
NDWVD\ÕVÕ� LOH� KDOND� DoÕO�PD� RUDQÕQÕ� \�NVHN� WXWDQ� ILUPDODUÕQ� JHWLULOHULQLQ
GDKD� ID]OD� ROGX÷X� YH� EXQXQ� GD� ILUPD� VDKLSOHULQLQ� ILUPD\D� RODQ
J�YHQOHULQLQ� KDOND� DoÕOPD� RUDQÕQGD� \DQVÕ�WÕOGÕ÷ÕQÕ� J|U�ú�Q�
GHVWHNOHPHNWHGLU��67'�YH�ø/.*h1�GH÷LúNHQOHUL�LON�UHJ�UHV\RQGD�ROGX÷X
JLEL�VÕUDVÕ\OD�SR]LWLI�YH�QHJDWLI�NDWVD\ÕODUD�VDKLSWLUOHU��%X�VRQXoODU�VWDQGDUW
VDSPDVÕ� ID]OD� RODQ� �EHOLUVL]OL÷L�� KLVVH� VHQHWOHULQLQ� JHQHO� RODUDN� LON� RQLNL
D\GD�GDKD�ID]OD�JHWLUL� VD÷ODGÕNODUÕQÕ�RUWD\D�NR\DUNHQ��G�ú�N�IL\DWODPDQÕQ
GDKD� ID]OD� ROGX÷X� ILUPDODUÕQ� LON� RQLNL� D\OÕN� SHUIRUPDQVODUÕQÕQ� GD� GDKD
G�ú�N�ROGX÷XQX�J|VWHUPHNWHGLU�

ho�QF�� YH� G|UG�QF�� UHJUHV\RQ� VÕUDVÕ\OD� ����� YH� ����� D\ODUGDNL
ELULNLPOL�DQRUPDO�JHWLULOHU�VÕUDVÕ\OD�ED÷ÕPOÕ�GH÷LúNHQ�RODUDN�NXOODQÕOPÕúWÕU�
%X�UHJUHV\RQODUGD�VDGHFH��o�QF��UHJUHV\RQGD�67'6�GH÷LúNHQL� LVWDWLVWLNL
RODUDN�DQODPOÕGÕU��'L÷HU�GH÷LúNHQOHU�LVWDWLVWLNL�RODUDN�DQODPOÕ�ROPDPDVÕQD
UD÷PHQ��GH÷LúNHQOHULQ�NDWVD\ÕODUÕQÕQ�LúDUHWOHUL�EHNOHQWLOHUOH�D\QÕ�GR÷UXOWX�
GDGÕU�
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*HQHO� RODUDN� EX� UHJUHV\RQ� VRQXoODUÕ� EHOLUVL]OL÷L� ID]OD� RODQ
ILUPDODUÕQ�X]XQ�G|QHPGH�GDKD�L\L�SHUIRUPDQV�J|VWHUGLNOHULQL�YH�LON�LúOHP
J�Q��L\L�SHUIRUPDQV�J|VWHUHQ�ILUPDODUÕQ�X]XQ�G|QHPGH�]D\ÕI�SHUIRUPDQV
J|VWHUGLN�OHULQL� RUWD\D� NR\PDNWDGÕU�� <DQL� EDúODQJÕo� G�ú�N� IL\DWODPD� LOH
X]XQ�G|QHP�SHUIRUPDQV�DUDVÕQGD� WHUV�\|QO��ELU� LOLúNL�EXOXQPDNWDGÕU��%X
GXUXP� KLVVH� VHQHWOHULQLQ� EDúODQJÕoWD� oHúLWOL� QHGHQOHUOH� G�ú�N
IL\DWODQGÕUÕOGÕ÷ÕQÕ�J|VWHU�PHNWHGLU�

���6218d�9(�g=(7

+DOND�DU]�HGLOHQ�KLVVH�VHQHWOHULQLQ�SHUIRUPDQVODUÕQD�LOLúNLQ�RODUDN
\DSÕODQ�DUDúWÕUPDODUÕQ�VRQXoODUÕ�JHQHO�RODUDN�\DWÕUÕPFÕODUÕQ�KLVVH�VHQHGLQLQ
LúOHP�J|UPH\H�EDúODGÕ÷Õ�LON�J�QGH�SL\DVD�JHWLULVLQLQ��]HULQGH�ELU�DQRUPDO
JHWLUL� HOGH� HWWLNOHULQL� RUWD\D� NR\PDNWDGÕU�� 7�UNL\H¶GH� LVH� NÕVD� G|QHPGH
\DWÕUÕPFÕQÕQ�L\L�ELU�JHWLUL�HOGH�HWWL÷L��.Õ\PD]������D��YH������E���WDUDIÕQ�
GDQ� RUWD\D� NRQXOPXúWXU�� )DNDW� EX� ILUPDODUÕQ� X]XQ� G|QHP
SHUIRUPDQVODUÕQD� EDNWÕ÷ÕPÕ]GD� � XOXVODUDUDVÕ� oDOÕúPDODU� NDUPD� VRQXoODU
YHUPHNWHGLU�

øúWH� EX� oDOÕúPDQÕQ� DPDFÕ� ���������� G|QHPLQGH� ø0.%¶GH� KDOND
DU]� HGLOHQ� PDOL� VHNW|U� KLVVH� VHQHWOHULQLQ� X]XQ� G|QHP� SHUIRUPDQVODUÕQÕ
DUDú�WÕUPDN� YH� EX� SHUIRUPDQVODUÕ� HWNLOH\HQ� IDNW|UOHUL� � X\JXODPDOÕ� RODUDN
RUWD\D� NR\PDNWÕU�� +LVVH� VHQHWOHULQLQ� X]XQ� G|QHP� SHUIRUPDQVODUÕQÕ
LQFHOHPHGH� 2OD\� <|QWHPL� NXOODQÕOPÕúWÕU�� +LVVHOHULQ� SHUIRUPDQVODUÕ
ø0.%¶GH� LúOHP� J|U�G�÷�� LON� J�Q�� WDNLS� HGHQ� ��� D\OÕN� G|QHPGH
LQFHOHQPLúWLU�� 6RQXoODU� ILQDQVDO� NXUXOXúODUÕQ� ELU� E�W�Q� RODUDN� ��� D\OÕN
G|QHPGH����¶OLN� ELU� DQRUPDO� JHWLUL� VD÷ODGÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� %X
NXUXOXúODU� DOW� JUXSODUD� D\UÕOGÕ÷ÕQGD�� ��� D\OÕN� G|QHPGH� � 6LJRUWD� DOW�
JUXEXQXQ��������/HDVLQJ�)DFWRULQJ�JUXEXQXQ������YH�+ROGLQJ� �<DWÕUÕP
JUXEXQXQ� �����¶OXN� ELU� DQRUPDO� JHWLUL� VD÷ODGÕ÷Õ� EXOXQXUNHQ�� %DQNDODU
DOW�JUXEXQXQ�LVH�������¶OLN�ELU�JHWLUL�VD÷ODGÕ÷Õ�VRQX�FXQD�YDUÕOPÕúWÕU��%X
VRQXoODU� JHQHO� RODUDN� ILQDQVDO� NXUXOXúODUÕQ� EDQNDODU� KDULFLQGH� SL\DVD
�]HULQGH�ELU�JHWLUL\L�\DWÕUÕPFÕ\D�VD÷ODGÕ÷ÕQÕ�RUWD\D�NR\�PDNWDGÕU�

dDOÕúPDQÕQ�VRQUDNL�NÕVPÕQGD�EX�X]XQ�G|QHP�SHUIRUPDQVODUÕ�HWNL�
OH\HQ� IDNW|UOHU� LUGHOHQPLúWLU�� .XOODQÕODQ� GH÷LúNHQOHUGHQ� 67'6� YH
ø/.*h1� � EX� SHUIRUPDQVODUÕ� HWNLOH\HQ� HQ� |QHPOL� LNL� IDNW|U� RODUDN
EXOXQXUNHQ�� $.7ø)� YH� 25$1� GH÷LúNHQOHUL� GH� ED]Õ� G|QHPOHUGH� HWNLOL
IDNW|UOHU� RODUDN� EXOXQ�PXúWXU�� %X� VRQXoODU� EHOLUVL]OL÷L� ID]OD� RODQ
ILUPDODUÕQ� JHQHO� RODUDN� GDKD� L\L� SHUIRUPDQV� J|VWHUGLNOHULQL� YH� LON� J�QGH
\DWÕUÕPFÕ\D� L\L� JHWLUL� VD÷OD\DQ� ILUPDODUÕQ� GDKD� VRQUDNL� X]XQ� G|QHPOHUGH
GL÷HUOHULQH� J|UH� GDKD� G�ú�N� SHUIRUPDQVD� VDKLS� ROGXNODUÕQÕ� RUWD\D
NR\PDNWDGÕU�
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g]HWOH�GL÷HU��ONH�KLVVH�VHQHGL�SL\DVDODUÕQGD�NDUPD�VRQXoODU�YHUHQ
X]XQ�G|QHP�oDOÕúPDODU��7�UN�PDOL�VHNW|U�KLVVH�VHQHWOHUL� LoLQ�\DSÕOPÕú�YH
EX�KLVVHOHULQ�X]XQ�G|QHPGH�SL\DVD�JHWLULVL��]HULQGH�ELU�JHWLUL�VD÷ODGÕNODUÕ
YH�EDúODQJÕo�G�ú�N�IL\DWODPDQÕQ�X]XQ�G|QHPGH�GH�GHYDP�HWWL÷L�VRQXFXQD
YDUÕOPÕúWÕU�� $\UÕFD�� X]XQ� G|QHP� SHUIRUPDQVODUÕ� HWNLOH\HQ� IDNW|UOHU
LQFHOHQ�GL÷LQGH�� LON� J�QGHNL� G�ú�N� IL\DWODPD� LOH� KLVVHQLQ� JHOHFHN
SHUIRUPDQVÕQÕQ� EHOLUVL]OL÷LQL� |OoPH\H� \|QHOLN� ROXúWXUXODQ� VWDQGDUW
VDSPDVÕQÕQ� X]XQ� G|QHP� SHUIRUPDQVÕ� DoÕNODPDGD� DQODPOÕ� ROGXNODUÕ
J|U�OP�úW�U�

�.$<1$./$5

$JJDUZDO�� 5��� /HDO�� 5�� YH� /�� +HUQDQGH]��7KH� $IWHUPDUNHW
3HUIRUPDQFH� RI� ,QLWLDO� 3XEOLF� 2IIHULQJV� LQ� /DWLQ� $PHULFD�� )LQDQFLDO
0DQDJHPHQW��6SULQJ�������SS�������

%DURQ�� '�� 3��� �$� 0RGHO� RI� WKH� 'HPDQG� IRU� ,QYHVWPHQW� %DQN
$GYLVLQJ�DQG�'LVWULEXWLRQ�6HUYLFHV� IRU�1HZ�,VVXHV���-RXUQDO�RI�)LQDQFH�
����������SS������������

&KDON�$�� -�� YH� -�:��3HDY\�� ´8QGHUVWDQGLQJ� WKH�3ULFLQJ�RI� ,QLWÕDO
3XEOLF�2IIHULQJV´�� � LQ�$��&KHQ��HG����5HVHDUFK� LQ�)LQDQFH��9RO����������
-$,��*UHHQZLFK��&RQQ�

'DZVRQ��0��6��� �6HFRQGDU\�6WRFN�0DUNHW�3HUIRUPDQFH� RI� ,QLWLDO
3XEOLF�2IIHUV��+RQJ�.RQJ��6LQJDSRUH��DQG�0DOD\VLD��������������-RXUQDO
RI�%XVLQHVV�)LQDQFH�DQG�$FFRXQWLQJ��6SULQJ�������SS��������

*�]HOKDQ��+��YH�0��$÷DU��´øON�+DOND�$U]ODUGD�+LVVH�6HQHWOHULQLQ
)L\DW�3HUIRUPDQVÕ´��øúOHWPH�YH�)LQDQV��.DVÕP�$UDOÕN����������������V�����
���

-RJ�� 9�� 0�� YH� $�� /�� 5LGLQJ�� �8QGHUSULFLQJ� LQ� &DQDGLDQ� ,32V��
)LQDQFLDO�$QDO\VWV�-RXUQDO��1RYHPEHU�'HFHPEHU�������SS��������

.HDVH\�� .�� YH� +�6KRUW�� �7KH� 8QGHUSULFLQJ� RI� ,QLWLDO� 3XEOLF
2IIHULQJV�� 6RPH� 8.� (YLGHQFH��� ,QWHUQDWLRQDO� -RXUQDO� RI� 0DQDJHPHQW
6FLHQFH������������SS����������

.Õ\PD]�� +DOLO�� ³+DOND� $U]HGLOHQ� +LVVH� 6HQHWOHULQLQ
3HUIRUPDQVODUÕ�� )LQDQV� 6HNW|U�QH� %DNÕú´�� 8]PDQ� *|]�\OH� %DQNDFÕOÕN�
(\O�O�����D��V��������

.Õ\PD]�� +DOLO�� ³+DOND� $U]HGLOHQ� +LVVH� 6HQHWOHULQLQ
3HUIRUPDQVODUÕ��ø0.%�øPDODW�6HNW|U��8\JXODPDVÕ´���HG��øúOHWPH�)LQDQV��
6HUPD\H�3L\DVDVÕ� YH� ø0.%�h]HULQH�dDOÕúPDODU��.DVÕP�� ����E��$QNDUD�
V���������
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.Õ\PD]��+DOLO��³ø0.%�)LQDQV�6HNW|U�QGH�+DOND�$U]HGLOHQ�+LVVH
6HQHWOHULQLQ��3HUIRUPDQVODUÕQÕQ��øQFHOHQPHVL´���ø0.%���'HUJLVL������������
V��������

.LP��%�-���ø��.ULQVN\�YH�-��/HH��³7KH�$IWHUPDUNHW�3HUIRUPDQFH�RI
,QLWLDO�3XEOLF�2IIHULQQJV´��3DFLILF�%DVLQ�-RXUQDO�����������SS���������

.XQ]�� 5��0�� YH�5��$JJDUZDO�� �:K\� ,QLWLDO� 3XEOLF�2IIHULQJV� DUH
8QGHUSULFHG�� (YLGHQFH� IURP� 6ZLW]HUODQG��� -RXUQDO� RI� %DQNLQJ� DQG
)LQDQFH������������SS���������

/HH��3�� -���6��/��7D\ORU�� YH�7�6��:DOWHU�� ³([SHFWHG� DQG�5HDOL]HG
5HWXUQV� IRU� 6LQJDSRUHDQ� ,32V�� ,QLWLDO� DQG� /RQJ�UXQ� $QDO\VLV´�� 3DFLILF�
%DVLQ�-RXUQDO�����������SS����������

/HH��3��-���6��/��7D\ORU��YH�7�6��:DOWHU��³$XVWUDOLDQ�,32�3ULFLQJ�LQ
WKH�6KRUW�DQG�/RQJ�UXQ´��-RXUQDO�RI�%DQNLQJ�DQG�)LQDQFH������������SS�
����������

/HODQG��+��(��YH�'��+��3\OH��³,QIRUPDWLRQ�$V\PPHWULHV��)LQDQFLDO
6WUXFWXUH�DQG�)LQDQFLDO�,QWHUPHGLDULHV´��-RXUQDO�RI�)LQDQFH������������SS�
��������

0XVFDUHOOD��&��-��YH�0��5��9HWVX\SHQV���$�6LPSOH�7HVW�RI�%DURQ
V
0RGHO�RI�,32�8QGHUSULFLQJ���-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV�����������
SS����������

3HDY\�� -��:��� �5HWXUQV� RQ� WKH� ,QLWLDO� 3XEOLF�2IIHULQJV� RI� &ORVHG
(QG�)XQGV���5HYLHZ�RI�)LQDQFLDO�6WXGLHV�����������SS����������

5LWWHU��-��5���7KH�
+RW�,VVXH
�0DUNHW�RI��������-RXUQDO�RI�%XVLQHVV�
����������SS����������

5LWWHU�� -�� 5�� �7KH� /RQJ�5XQ� 3HUIRUPDQFH� RI� ,QLWLDO� 3XEOLF
2IIHULQJV��-RXUQDO�RI�)LQDQFH������������SS������

5RFN��.���:K\�1HZ�,VVXHV�DUH�8QGHUSULFHG���-RXUQDO�RI�)LQDQFLDO
(FRQRPLFV������������SS���������

6PLWK�� &�� :��� �,QYHVWPHQW� %DQNLQJ� DQG� &DSLWDO� $FTXLVLWLRQ
3URFHVV��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV������������SS�������

7ÕQÕo��6���$QDWRP\�RI�,QLWLDO�3XEOLF�2IIHULQJV�RI�&RPPRQ�6WRFN��
-RXUQDO�RI�)LQDQFH������������SS����������


