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$oDU�V|]OԥU��SUHVELRSL\D��SUHVELRSL\DQÕQ�FΩUUDKL�NRUUHNVL\DVÕ��K\GURJHO�UHIUDNWLY�SUHVELRSLN�LPSODQWODU��NLoLN�
GΩOLNOL�LQWUDNRUQHDO�LPSODQW��LQOD\����.DPUD�$FXIRFXV��

3UHVELRSL\D� DNNRPRGDVL\D� SURVHVLQLQ� \DúOD� ԥODTԥGDU� RODUDT� SR]XOPDVÕGÕU� NL�� RQXQ� FԥUUDKL� NRUUHNVL\DVÕ�
KDO�KD]ÕUGD� UHIUDNWLY� FԥUUDKL\\ԥQLQ� ԥQ� |QGԥ� GXUDQ� DNWXDO� PԥVԥOԥVLQԥ� oHYULOPLúGLU�� 3UHVELRSL\DQÕQ� \DUDQPD
PH[DQL]PLQLQ�PXOWLIDNWRULDOOÕ÷Õ��DNNRPRGDVL\D�SURVHVLQLQ�P�UԥNNԥEOL\L�RQXQ�NRUUHNVL\DVÕQGD�DGHNYDW�P�DOLFԥ�
WDNWLNDVÕQÕQ�VHoLOPԥVLQGԥ�E|\�N�oԥWLQOLNOԥU�\DUDWPÕúGÕU��+DO�KD]ÕUGD�SUHVELRSL\D�\DúÕQD�oDWPÕú�ԥKDOLQLQ�VD\ÕQÕQ
J�Q��J�QGԥQ� DUWPDVÕ�� RQXQ� NRUUHNVL\DVÕQD� P�UDFLԥW� HGԥQ� LQVDQODUÕQ� VD\ÕQÕQ� PLOLRQODU� WԥúNLO� HWPԥVL� UHIUDNWLY
FԥUUDKL\\ԥGԥ�P�[WԥOLI� FԥUUDKL� WDNWLNDODUÕQ� LQNLúDIÕQD� JHQLú� \ROODU� DoPÕú�� RQX� UHIUDNWLY� FԥUUDKL\\ԥGԥ� G|YU�Q� ԥQ
DNWXDO�VDKԥVLQԥ�oHYLUPLúGLU�

$NNRPRGDVL\DQÕQ� ³UHDO´� FԥUUDKL\\ԥVL� KDO�KD]ÕUGD� P|YFXG� GH\LOGLU�� $NNRPRGDVL\D� VLOLDU� FLVPLQ� DNWLY
KԥUԥNԥWL�LOԥ�E�OOXUXQ�|Oo�OԥULQLQ�Gԥ\LúLOPԥVL�LOԥ�L]DK�ROXQXU��3VHYGRDNNRPRGDVL\D�J|]�DOPDVÕQÕQ�RSWLN�VLVWHPLQGԥ
Yԥ� \D� RQXQ� ELU� KLVVԥVLQGԥ� GLJԥU� �VXOODUOD� \DUDGÕODQ� Gԥ\LúLNOLNOԥULQ� QԥWLFԥVL� NLPL� \D[ÕQD� J|UPԥQLQ� DUWPDVÕ� Yԥ�
DNNRPRGDVL\DQÕQ� NRPSHQVDVL\DVÕGÕU�� %XJ�QN�� J�QGԥ� UHIUDNWLY� FԥUUDKL\\ԥGԥ� WԥVYLU� ROXQDQ� FԥUUDKL� WDNWLNDODU�
SVHYGRDNNRPRGDVL\DQÕQ� LQGXNVL\DVÕQD�VԥEԥE�ROXU��3VHYGRDNNRPRGDVL\DQÕQ�\DUDQPDVÕ� LVԥ�PXOWLIRNDOOÕ÷D�Yԥ�\D
IRNXV�GԥULQOL\LQLQ�DUWÕUÕOPDVÕQD�\|QԥOGLOPLúGLU��+DO�KD]ÕUGD�SUHVELRSL\DQÕQ�NRPSHQVDVL\DVÕ�H\QԥN�NRUUHNVL\DVÕQGDQ
EDúTD� FԥUUDKL� \ROODUOD� GD� ±� EX\QX]� TLúDGD� DSDUÕODQ� ԥPԥOL\\DWODU�� LQWUDRNXO\DU� ø2/� LPSODQWDVL\DODUÕ�� VNOHUDGD�
DSDUÕODQ�ԥPԥOL\\DWODU�YDVLWԥVLOԥ�Kԥ\DWD�NHoLULOLU�>�@��%X\QX]�TLúDGD�DSDUÕODQ�ԥPԥOL\\DWODU�SUHVELRSL\DQÕ�LNL�P�[WԥOLI�
PHWRGOD�NRUUHNVL\DVÕQD�\|QԥOGLOPLúGLU��%LULQFL�PHWRG�EX\QX]�TLúDQÕQ�ԥ\ULOLN�UDGLXVXQXQ�Gԥ\LúGLULOPԥVL�\ROX�LOԥ��
SUHVELRSLN�ODVHU�LQ�VLWX�NHUDWRPLOHXVLV��3UHVE\�/DVLN���PRQRJ|UPԥ��VXOX�LOԥ�/DVLN��IRWRUHIUDNWLY�UDGLDO�NHUDWRPL\D��
OD]HU� WHUPRNHUDSODVWLND�� NRQGXNWLY� NHUDWRSODVWLND�� UHIUDNWLY� LQWUDNRUQHDO� LPSODQWODUÕQ� LPSODQWDVL\DVÕ� >�������@�
øNLQFL� PHWRG� LVԥ� EX\QX]� TLúDQÕQ� UHIUDNWLY� VWDWXVXQX� Gԥ\LúPԥGԥQ�� IRNXV� GԥULQOL\LQLQ� DUWÕUÕOPDVÕQD� \|QԥOGLOPLú�
PHWRG��LQWUDNRUQHDO�LPSODQW��LQOD\��±�.DPUD�$FXIRNXVXQ�\HUOԥúGLULOPԥVL�>�����@�

3UHVELRSL\D�Yԥ�KLSHUPHWURSL\DQÕQ�FԥUUDKL\\ԥVLQGԥ�EX\QX]�TLúD�LPSODQWODUÕQÕQ�WԥWELTLQLQ�X]XQ�WDUL[L�YDUGÕU�������
F��LOGԥ�LON�GԥIԥ�%DUUDNHU�EX\QX]�TLúDGD�ODPHOO\DU�NԥVLN�DSDUDUDT�RQXQ�TDWODUÕ�DUDVLQD�±�VWURPDGD�\DUDGÕODQ�\DWD÷D
DOORSODQW�OHQWLNXO�\HUOԥúGLUԥUԥN�LON�GԥIԥ�RODUDT�NHUDWRIDNL\D�PHWRGXQX�\DUDWPÕúGÕU�>�@��$QFDT�FԥUUDKL�WDNWLNDQÕQ
P�UԥNNԥEOL\L�Yԥ�QԥWLFԥOԥULQ�TH\UL�TԥQDԥWEԥ[ú�ROPDVÕ�FԥUUDKODUÕQ�EX�PHWRGLNDQÕQ�LVWLIDGԥVLQL�PԥKGXGODúGÕUPÕúGÕU��
%DúTD�WԥGTLTDWoÕODU�%DUUDNHULQ�EX�LGH\DVÕQGDQ�LVWLIDGԥ�HGԥUԥN�NHUDWRIDNL\DQÕ�EX\QX]�TLúDQÕQ�IRUPD�Yԥ�|Oo�OԥULQL
Gԥ\LúGLUPԥNOԥ��RQXQ�ú�DVÕQGÕUPD�J�F�Q��Gԥ\LúGLUPԥ\ԥ�oDOÕúPÕúGÕUODU��6WHLQHUW�Yԥ�EDúTDODUÕ�KLGURJHO�PDWHULDOÕQGDQ
RODQ�LQWUDNRUQHDO�LPSODQWODUÕ�DIDNL\DOÕ�J|]OԥUԥ�WԥWELT�HWPLúGLUOԥU�NL��EXGD�LQVDQ�GRQRU�IDNWRUX�LOԥ�ED÷OÕ�SUREOHPOԥULQ
KԥOOLQGԥ� Yԥ� J|]�Q� ú�DVÕQGÕUPD� TDELOL\\ԥWLQLQ� DUWÕUÕOPDVÕQGD� ELU� DGGÕP� NLPL� G�ú�Q�OPԥ\ԥ� EDúODQÕOPÕúGÕU� >�@��
$QFDT�VRQUDNÕ�WԥGTLTDWODU�EX\QX]�TLúD�LPSODQWODUÕQÕQ�EXODQPD�Yԥ�TLGDODQPD�SR]÷XQOX÷X�\DUDWPDVÕ�IDNWODUÕQÕ��]ԥ
oÕ[DUWGÕ��;�$OLR�Yԥ�(�0XOHW� KLSHUPHWURS�[ԥVWԥOԥUGԥ�KLGURJHO� EX\QX]�TLúD� LPSODQWODUÕQÕQ� LPSODQWDVL\DVÕQÕQ��� LO
ԥU]LQGԥ�P�úDKLGԥVLQLQ� QԥWLFԥOԥULQL� J|VWԥUPLúGLUOԥU� >��@�� ([SODQWDVL\D� KDOODUÕQÕQ� oR[OX÷X�� J|UPԥ� TDELOL\\ԥWLQLQ
DúD÷Õ�G�úPԥVL��VWURPDGD�oDSÕT�WR[XPDVÕQÕQ�IRUPDODúPDVÕ��QԥWLFԥOԥULQ�TH\UL�GԥTLTOL\L�KLGURJHO�LPSODQWODUÕQ�LVWIDGԥ�
ROXQPDPDVÕQÕ� W|YVL\\ԥ� HWPLúGLU� >����������@��+DO�KD]ÕUGD�P�[WԥOLI�PLNURNHUDWRPODUÕQ�� IHPWROD]HULQ� LVWLIDGԥVL�
H\QL�]DPDQGD�P�[WԥOLI�VLQWHWLN�PDWHULDOODUÕQ�WԥWELTL�LQWUDNRUQHDO�LPODQWODUÕQ�WԥWELTLQԥ�ED[ÕúÕ�Gԥ\LúPԥNGԥGLU��%HOԥ
NL��ԥYYԥOOԥU�EX�LPSODQWODUÕQ�\DUDWGÕ÷Õ�IԥVDGODU�±�EX\QX]�TLúDGD�JLGDODQPD�SR]÷XQOX÷X��P�[WԥOLI�o|N�QW�OԥULQ�ԥPԥOԥ�
JԥOPԥVL��GHVHQWUDVL\D�KDOODUÕ���JHQLú�LQFԥOԥQPLú��EX�IԥVDGODUÕQ�\DUDQPDVÕQÕQ�TDUúÕVÕQÕQ�DOÕQPDVÕQGD�\HQL�LPNDQODU�
WԥNOLI�ROXQPXúGXU��

+\GURJHO�UHIUDNWLY�SUHVELRSLN�LPSODQWODU�
3UHVE\� /HQV� EX\QX]� TLúD� LPSODQWÕ� �5H9LVLRQ�� /DNH� )RUHVW�� &DOLIRUQLD�� ����PP� GLDPHWHULQGԥ� RODQ� SROLPHU�

OLQ]DGÕU��2��\XPúDT�NRQWDNW�OLQ]D\OD�R[úDU�ROXE���DQFDT�EX\QX]�TLúDGD�NԥVLOPLú�TDWODU�DUDVÕQD�\HUOԥúGLULOLU��%X\QX]�
TLúD\D�\HUOԥúGLULOԥQ�EX�LPSODQW�RQXQ�WRSRTUD¿N�úԥNOLQL��RSWLN�SUR¿OLQL�Gԥ\LúGLUԥUԥN�PXOWLIRFDO�V\VWHP�\DUDGÕU��X]DT
J|UPԥ\ԥ�WԥVLU�HWPԥGԥQ��\D[ÕQ�J|UPԥQL�NRUUHNVL\D�HGLU�
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,Q9XH��%LR9LVLRQ�$*��%UXJJV��6ZLW]HUODQG����PP�GLDPHWULQGԥ�Yԥ����PNP�NԥQDU�TDOÕQOÕ÷ÕQGD�RODQ�VX�NHoLULFL
K\GURJHO�OLQ]DGÕU��%X�OLQ]D�GD�H\QL�]DPDQGD�HPPHWURSLN�EX\QX]�TLúDQÕ�PXOWLIRNDO�IRUPD\D�VDOÕU��0ԥUNԥ]L�]RQD
\D[ÕQJ|UPԥ� �o�Q�� RUWD� ]RQD� DUDOÕTJ|UPԥ�� SHULIHULN� ]RQD� LVԥ� X]DTJ|UPԥQL� WԥPLQ� HGLU�� %X� OLQ]D� \D[ÕQ� J|UPԥQL
P�NԥPPԥO�NRUUHNVL\D�HWVԥ�Gԥ��FRQWUDVW�KԥVVDVOÕ÷Õ�D]DOWGÕ÷Õ��o�Q�X]DT�J|UPԥGԥ�SUREOHPOԥULQ�\DUDQPDVÕQD�VԥEԥE�ROXU�
%RX]RXNLV�'�,�Yԥ�EDúTDODUÕ�LQWUDVWURPDO�UHIUDNWLY�LPSODQWODUÕQ��,QYXH�/HQV��%LRYLVLRQ�$*��LPSODQWDVL\DVÕQÕ�WԥGTLT
HWPLúGLU�>��@��7ԥGTLTDW�LúL����[ԥVWԥQLQ�TH\UL�GRPLQDQW�J|]OԥULQԥ�PLNURNHUDWRPXQ�N|Pԥ\L�LOԥ�VWURPDGD�\DUDGÕODQ�
FLEԥ�LPSODQWDVL\D�ROXQDQ�OLQ]DQÕQ�J|UPԥ\ԥ�Yԥ�EX\QX]�TLúD\D�WԥVLULQL�DQDOL]L�LOԥ�DSDUÕOPÕúGÕU��;ԥVWԥOԥULQ�ELQRNXO\DU�
\D[ÕQD�Yԥ�X]D÷D�J|UPԥ� LWLOL\L�TԥQDԥWEԥ[ú�ROVDGD�ԥPԥOL\\DW�ROXQDQ�J|]OԥULQGԥ�\�NVԥN� VԥYL\\ԥOL� DEHUUDVL\DODUÕQ�
DUWPDVÕ��FRQWUDVW�KԥVVDVOÕ÷ÕQ�D]DOPDVÕ�P�úDKLGԥ�ROXQPXúGXU��.RQIRNDO�ELRPLNURVNRSL\DQÕQ�QԥWLFԥVL�LVԥ�WR[XPDGD
�]YL�Gԥ\LúLNOLNOԥULQ�ROPDPDVÕQÕ�J|VWԥUPLúGLU��2QODU�LQWUDNRUQHDO�UHIUDNWLY�OLQ]DQÕQ��,QYXH�/HQV��LPSODQWDVL\DVÕQÕQ
������\Dú�DUDVÕ�HPPHWURS�SUHVELRSODUGD�WԥWELTLQL�HIIHNWOL�VD\PÕúGÕUODU�

'DKD� ELU� UHIUDNWLY� LQWUDNRUQHDO� LPSODQW� )OH[L9XH&�� �5HYLVLRQ� 2SWLFV�� ,QF���� Yԥ� RQXQ� VRQ� PRGHOL� )OH[LYXH
�0LFUROHQV�� 3UHVELD� &RRSHUDWLHI�� 8$�� JHQLú� WԥWELT� ROXQPXúGXU�� %X� LPSODQW� ��� PNP� TDOÕQOÕ÷ÕQGD�� ���� PP
GLDPHWULQGԥ�ROXE��PԥUNԥ]L�UHIUDNWLY�J�F��ROPDGDQ��SHULIHULN������'�GԥQ������'�\ԥ�TԥGԥU�UHIUDNWLY�J�Fԥ�VDKLEGLU�
%LU� VÕUD�P�ԥOOLÀԥU� EX� LPSODQWODUOD� ԥODTԥGDU� RODQ� QԥWLFԥOԥUL� Yԥ� IԥVDGODUÕ� GԥUF� HWPLúGLUOԥU��+LGURJHO� LPSODQWODUÕQ�
LPSODQWDVL\DVÕQGDQ�VRQUD�EX\QX]�TLúDGD�OLSLG�o|N�QW�OԥULQLQ�ԥPԥOԥ�JԥOPԥVL��EX\QX]�TLúDGD�EXODQPDODUÕQ�\DUDQPD�
KDOODUÕ�P�úDKLGԥ�ROXQPXúGXU�>���������@�

.LoLN�GԥOLNOL�LQWUDNRUQHDO�LPSODQW��LQOD\����.DPUD�$FXIRFXVXQ�RSWLN�|]ԥOOLNOԥUL�
øON� RODUDT� ԥGԥEL\\DWGD� 2�)�<ÕOPD]� ������ FL� LOGԥ� NLoLN� GԥOLNOL� .DPUD� $FXIRNXVXQ� LPSODQWDVL\DODUÕQÕQ�

QԥWLFԥOԥULQL�Q�PD\Lú�HWGLUPLú��EX\QX]�TLúD�FԥUUDKL\\ԥVLQGԥ�SUHVELRSL\DQÕQ�NRUUHNVL\DVÕ�PԥTVԥGL�LOԥ�WԥWELT�ROXQDQ
EX�LPSODQWODUÕQ��PLGYHULFL�URO�R\QDGÕ÷ÕQÕ�J|VWԥUPLúGLU�>��@��

.DPUD�$FXIRNXV�LPSODQWÕ�NLoLN�GԥOLN�RSWLN�SULQVLSLQԥ�ԥVDVODQDUDT�J|U�QW�Q�Q�IRNXV�GԥULQOL\LQLQ�DUWÕUÕOPDVÕQD
\|QԥOGLOPLú�oR[�NLoLN�ELU�FLKD]GÕU��&LKD]�PLNURNHUDWRP�Yԥ�\D�IHPWROD]HULQ�N|Pԥ\L�LOԥ�EX\QX]�TLúDGD�\DUDGÕOPÕú
LQWUDVWURPDO� \DWDTGD� ELODYDVLWԥ� EԥEԥ\LQ� |Q�Qԥ� \HUOԥúGLULOLU�� %X� LPSODQW� X]DT� J|UPԥ\ԥ� WԥVLU� HWPԥGԥQ� DUDOÕT� Yԥ
\D[ÕQ�J|UPԥ�LWLOL\LQLQ�DUWPDVÕQD�[LGPԥW�HGLU��*|U�QW��NԥVNLQOL\LQLQ�GԥULQOL\L�±�IRNXV�GԥULQOL\L�GLTTԥW�PԥUNԥ]LQGԥ�
RODQ�RE\HNWLQ�|Q�QGԥ�Yԥ�DU[DVÕQGD�IRNXVODQDQ�PԥVDIԥQLQ�|Oo�V��LOԥ�TL\PԥWOԥQGLULOLU��øQWUDNRUQHDO�PR]DLN�FLKD]�
EX�PԥVDIԥQLQ�DUWÕUÕOPDVÕ�SULQVLSL�LOԥ�oDOÕúÕU��%X�SULQVLS�H\QL�]DPDQGD�IRWRTUD¿\DGD�JHQLú�LVWLIDGԥ�ROXQXU��EHOԥNL
IRWRDSDUDWGD� ³)� VD\ÕQÕQ´� DUWÕUÕOPDVÕ� GLDIUDTPDO� GԥOL\LQ� |Oo�V�Q�Q� D]DOGÕOPDVÕQD� �� R� LVԥ� |]� Q|YEԥVLQGԥ� IRNXV
GԥULQOL\LQLQ� DUWPDVÕQD� VԥEԥE� ROXU��$QDORML� RODUDT� EԥEԥN� GLDIUDTPD� UROXQX� R\QD\ÕU�� RQXQ� GLDPHWULQLQ� NLoLOPԥVL
LVԥ�IRNXV�GԥULQOL\LQLQ�DUWPDVÕQD�VԥEԥE�ROXU��$QFDT�EԥEԥ\LQ�P�ԥ\\ԥQ�|Oo�OԥUԥ�TԥGԥU�GDUDOPDVÕQÕQ�GD�oR[�E|\�N�
|QԥPL�YDUGÕU��%HOԥ�NL��EԥEԥ\LQ�|Oo�V��NLID\ԥW�TԥGԥU�D]DOGÕTFD�GD[LO�RODQ�ú�DODUÕQ�PLTUDÕ�D]DOÕU��GLIUDNVL\D�DUWÕU�Yԥ
J|UPԥ�LWLOL\L�D]DOÕU������PP�GԥOL\LQ�NRPS\XWHU�PRGHOL�J|VWԥUPLúGLU�NL��GLDIUDTPDQÕQ�EX�|Oo�V��NLID\ԥW�TԥGԥU�IRNXV�
GԥULQOL\LQL�WԥPLQ�HGLU��H\QL�]DPDQGD�GLIUDNVL\DQÕQ�J|UPԥ�LWLOL\LQԥ�WԥVLUL�PLQLPDO�ROXU�

$UWÕT�.DPUD�EX\QX]�TLúD�LPSODQWÕQÕQ��o�QF��QԥVLO�PRGHOL�±�$&ø������3'7�LVWLIDGԥ�ROXQPDTGDGÕU��2����PNP
TDOÕQOÕTGD�ROXE������PP�[DULFL�GLDPHWUL�Yԥ�����PP�GD[LOL�GԥOLN�GLDPHWULQԥ�VDKLEGLU��ùԥNLO�����$&ø�SROLYLQLO�ÀXRULG�
�39')��PDGGԥVLQGԥQ�KD]ÕUODQPÕúGÕU�NL��EX�PDGGԥ�Gԥ�ԥVDVԥQ�LQWUDRNXO\DU�OLQ]DODUÕQ��ø2/��KDSWLN�HOHPHQWOԥULQLQ�
KD]ÕUODQPDVÕQGD�LVWLIDGԥ�ROXQXU��2�NDUERQXQ�QDQR�KLVVԥFLNOԥUL�LOԥ�|UW�OP�úG�U�NL��EX�GD�LPSODQWÕQ�UԥQJLQLQ�JH\UL
úԥIIDI�±�W�QG�UԥQJOL�ROPDVÕQÕ�WԥPLQ�HGLU��$&ø��]ԥULQGԥ������PNP�|Oo�Gԥ������OD]HUOԥ�GԥOLQPLú�GԥOLNOԥU�P|YFXGGXU�
NL��EXGD�TLGDOÕ�PDGGԥOԥULQ� LPSODQWGDQ�EX\QX]�TLúDQÕQ�GD[LOL�TDWODUÕQD�VԥUEԥVW�KԥUԥNԥWLQL� WԥPLQ�HGԥUԥN��EX\QX]
TLúDQÕQ�LQFԥOPԥVL�Yԥ�HSLWHOLQ�GHNRPSHQVDVL\DVÕQÕQ�TDUúÕVÕQÕ�DOÕU��(\QL�]DPDQGD�EX�GԥOLNOԥUGԥQ��PXPLOLNGԥ�.DPUD
GLDIUDTPDVÕQGDQ�NHoԥQ�LúÕT�ú�DODUÕQÕQ�����L�Gԥ�NHoPLú�ROXU�

ùԥNLO����6ROGD�.DPUD�$&ø��VD÷GD�LVԥ�NRQWDNW�OLQ]D�
P�TD\LVԥOLOL�RODUDT�J|VWԥULOPԥNGԥGLU���

ùԥNLO����.DPUD�$&ø������LPSODQWDVL\DGDQ�VRQUD���
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.DPUD�$&ø�LPSODQWÕ�ԥVDVԥQ�IHPWROD]HULQ�N|Pԥ\L�LOԥ�VWURPDQÕQ�WԥTULEԥQ���������PNP�GԥULQOL\LQGԥ�\DUDGÕODQ
FLEԥ�\HUOԥúGLULOLU��(\QL�]DPDQGD�/DVLN�FԥUUDKL�ԥPԥOL\\DWÕ�LOԥ�NRPELQԥ�úԥNLOGԥGԥ�LPSODQWDVL\D�ROXQD�ELOԥU��%X�]DPDQ�
LPSODQW�DEO\DVL\D�ROXQDQ�EX\QX]�TLúDQÕQ�GDKD�GԥULQ�TDWODUÕQD�\HUOԥúGLULOLU��

.DPUD�$&ø�QÕQ� SUHVELRSL\DQÕQ� GLJԥU� FԥUUDKL� NRUURNVL\D� �VXOODUÕQD� QLVEԥWԥQ� ELU� VÕUD� �VW�QO�NOԥUL� YDUGÕU��%X�
SURVHGXU�]DPDQÕ�PXOWLIRNDO��DNNRPRGDWLY�V�QL�EXOXU�LPSODQWDVL\DODUÕ�LOԥ�P�TD\LVԥGԥ�J|]GD[LOL�LQYD]L\D�ROPDGÕ÷Õ
�o�Q�SRWHQVLDO�J|]GD[LOL�IԥVDGODU�\DUDWPD�ULVNL�\R[GXU��%X�SURVHGXUXQ�GDKD�ELU�|]ԥOOL\L�RQXQ�JHUL\ԥG|QԥELOLUOL\LGLU��
;�$OLR�Yԥ�6�+�VH\QOL�WԥUԥ¿QGԥQ�.DPUD��$FX�)RFXV��H[SODQWDVL\DVÕ�KDOODUÕ�WԥGTLT�HGLOPLú��HNVSODQWDVL\DGDQ�VRQUD
EX\QX]�TLúDQÕQ�ԥ\ULOLN�UDGLXVX��TDOÕQOÕ÷Õ��DEHUUDVL\DODUÕ��NRUUHNVL\DVÕ]�X]D÷D�J|UPԥ�LWLOL\LQGԥ�KHo�ELU�Gԥ\LúLNOLN�
P�úDKLGԥ�ROXQPDPÕúGÕU� >��@��;ԥVWԥOԥULQ�oR[XQGD�HNVSODQWDVL\D\D�VԥEԥE�NLPL�X]DT�J|UPԥ� LWLOL\LQLQ�SR]XOPDVÕ�
ELQRNXO\DU�J|UPԥGԥ�VXE\HNWLY�GLVNRPIRUWXQ�ROPDVÕ�±�LúÕTVDoPDODUÕ��IRWRIREL\D��KDORQXQ�ROPDVÕ�NLPL�DoÕTODQPÕúGÕU��
.DPUD��$FX�)RFXV��GLJԥU�FԥUUDKL�SURVHGXUODUOD�P�TD\LVԥGԥ�JHUL\ԥG|QԥELOLU�ROPDVÕ�RQXQ�ԥVDV��VW�QO�NOԥULQGԥQ
ELUL� NLPL� TL\PԥWOԥQGLULOLU�� (\QL� ]DPDQGD� EX� SURVHGXUXQ� PLRSLN� Yԥ� KLSHUPHWURSLN� SUHVELRS� [ԥVWԥOԥUGԥ� /DVLN�
NRUUHNVL\DVÕ�LOԥ�ELUJԥ�WԥWELTL�P�PN�QG�U��7RPLWD�Yԥ�EDúTDODUÕ�DPHWURS�[ԥVWԥOԥUGԥ�/DVLN�ԥPԥOL\\DWÕ�LOԥ�ELU�J�QGԥ�
Yԥ�ԥPԥOL\\DWGDQ���D\�VRQUD�DSDUÕODQ�.DPUD��$FX�)RFXV�� LPSODQWDVL\DVÕQÕQ�ELU� LOOLN�QԥWLFԥOԥULQL�J|VWԥUPLúGLUOԥU�
>��@��$OÕQDQ�QԥWLFԥOԥUԥ�J|Uԥ�.DPUD�LPSODQWDVL\D�ROXQPXú�J|]OԥUGԥ�NRUUHNVL\DVÕ]�X]DT�J|UPԥ�LWLOL\L��.8*,��������
�������Yԥ�NRUUHNVL\DVÕ]�\D[ÕQ�J|UPԥ�LWLOL\L���.<*,��-��-���-DHJHU�FԥGYԥOLQԥ�ԥVDVԥQ��WԥúNLO�HWPLúGLU�

ԤODYԥ� RODUDT� GLJԥU� LQWUDNRUQHDO� LPSODQWODUGD� �� SUHVELRSL\DQÕQ� NRUUHNVL\DVÕ� �o�Q� WԥWELT� ROXQDQ� KLGURJHO�
LQWUDNRUQHDO�LPSODQWODUGD�Yԥ�NHUDWRNRQXVGD�WԥWELT�ROXQDQ�LQWUDNRUQHDO�ULQJ�VHTPHQWOԥULQGԥ�P�úDKLGԥ�ROXQDQ�OLSLG�
Yԥ�GLJԥU�GHSR]LWOԥU�EXUDGD�P�úDKLGԥ�ROXQPDPÕúGÕU�>���������������������@

'H[O�$.�Yԥ�EDúTDODUÕ�LVԥ�.DPUD���$FX�)RFXV��LPSODQWDVL\DVÕQGDQ�VRQUD�PԥUNԥ]L�Yԥ�SHULIHULN�EX\QX]�TLúDGD
GԥPLU� GHSR]LWOԥUL� P�úDKLGԥ� HWPLúGLUOԥU� >��@�� 2QODUÕQ� WԥGTLTDWÕQGD� ��� �� ���� J|]GԥQ� ���Gԥ�� [ԥVWԥOԥUGԥ� ��� D\
P�úDKLGԥ�P�GGԥWL�ԥU]LQGԥ�P�[WԥOLI�|Oo�Gԥ�Yԥ�ORNDOL]DVL\DGD�GԥPLU�GHSR]LWOԥUL�DúNDUODQPÕúGÕU��2QODU�EXQX�EX\QX]
TLúD�WRSRTUD¿\DVÕQGD��HSLWHOLDO�ED]DO�K�FH\UԥOԥUGԥ�Yԥ�J|]�\DúÕ�WԥEԥTԥVLQLQ�TDOÕQOÕ÷ÕQGD�EDú�YHUԥQ�Gԥ\LúLNOLNOԥUOԥ
ԥODTԥOԥQGLUPLúGLUOԥU��

6DQWKLDJR�05�Yԥ�EDúTDODUÕ�GRYúDQODU��]ԥULQGԥ�DSDUGÕTODUÕ�HNVSHULPHQWDO�WԥGTLTDWÕQ�QԥWLFԥOԥULQԥ�ԥVDVԥQ�VWURPDGD�
K�FH\Uԥ� |O�P��� LOWLKDEL� SURVHVOԥU� IHPWROD]HUOԥ� P�úD\ԥW� ROXQDQ� .DPUD� LPSODQWDVL\DVÕQGDQ� VRQUD� NRQWURO� TUXSOD
P�TD\LVԥGԥ�ԥVDVOÕ�úԥNLOGԥ�P�úDKLGԥ�ROXQPDPÕú��SURVHGXUXQ�WԥKO�NԥVL]OLN�ED[ÕPÕQGDQ�P�VEԥW�TL\PԥWOԥQGLUPLúOԥU�>��@�

'LJԥU� WԥUԥIGԥQ� LPSODQWÕQ� G�]J�Q�PԥUNԥ]Gԥ� \HUOԥúGLULOPԥVL� �� EX\QX]� TLúDQÕQ�PԥUNԥ]LQԥ� G�úԥQ� LON�3XUNLQ\H�
UHÀHNVLQԥ�X\÷XQ���oR[�|QԥPOLGLU��0�[WԥOLI�P�ԥOOLÀԥU�UHVHQWUDVL\D�KDOODUÕQÕ�J|VWԥUPLúGLUOԥU>������@��

%HOԥOLNOԥ� EX\QX]� TLúD� UHIUDNWLY� FԥUUDKL\\ԥVLQGԥ� LQWUDNRUQHDO� LPSODQWODUÕQ� WԥWELTL� QLVEԥWԥQ� \HQL� VDKԥ� ROXE�
SUHVELRSL\DQÕQ�NRUUHNVL\DVÕQGD��PLGYHULFL�ELU�LVWLTDPԥW�NLPL�G�Q\DQÕQ�ԥQ�TDEDTFÕO�UHIUDNWLY�FԥUUDKODUÕQÕQ�GLTTԥW�
PԥUNԥ]LQGԥGLU��*ԥOԥFԥN�WԥGTLTDW�LúOԥUL�EX�LPSODQWDODUÕQ�GDKD�X]XQ�G|YU�ԥU]LQGԥ�P�úDKLGԥVLQL�J|VWԥUԥFԥNGLU�

Ԥ'Ԥ%ø<<$7�
�� Ȼɚɥɚɲɟɜɢɱ�Ʌ��ɂ��Ɋɟɮɪɚɤɰɢɨɧɧɚɹ�ɯɢɪɭɪɝɢɹ���Ɇɨɧɨɝɪɚɮɢɹ�ɋɩɛ�������
�� ,VPDLO�0�0���3HUH]�6DQWRQMD�-�-���$OLy�-�/��&RUUHFWLRQ�RI�K\SHURSLD�DQG�K\SHURSLF�DVWLJPDWLVP�E\�ODVHU�

WKHUPRNHUDWRSODVW\��,Q��6HUGDUHYLF�21�HGLWRUV��5HIUDFWLYH�6XUJHU\��&XUUHQW�7HFKQLTXHV�DQG�0DQDJHPHQW��
1HZ�<RUN��,JDNX�6KRLQ�������S�����±����

�� $OLy�-�/���5DP]\�0�,���*DODO�$��HW�DO��&RQGXFWLYH�NHUDWRSODVW\�IRU�WKH�FRUUHFWLRQ�RI�UHVLGXDO�K\SHURSLD
DIWHU�/$6,.����-��5HIUDFW��6XUJ���������Y�����S����±����

�� +�VH\QOL� 6�� 3UHVELRSL\D� ]DPDQÕ� DPHWURSL\DODUÕQ� DVIHULN� HNVLPHU� OD]HU� NRUUHNVL\DVÕQÕQ� HIIHNWLYOL\L� ���
-�2IWDOPRORJL\D��������1���V�������

�� 0DUFRV�6���0RUHQR�(���1DYDUUR�5��7KH�GHSWK�RI�¿HOG�RI�WKH�KXPDQ�H\H�IURP�REMHFWLYH�DQG�VXEMHFWLYH
PHDVXUHPHQWV����9LVLRQ�UHV���������Y�����S�����������

�� 5XL]�/�$���&HSHGD�/�0���)XHQWHV�9�&��,QWUDVWURPDO�FRUUHFWLRQ�RI�SUHVE\RSLD�XVLQJ�D�IHWPVHFRQG�ODVHU�
V\VWHP����-��5HIUDFW��6XUJ���������Y�����S���������

�� %DUUDTXHU�-�,��0RGL¿FDWLRQ�RI�UHIUDFWLRQ�E\�PHDQV�RI�LQWUDFRUQHDO�LQFOXVLRQ����,QW��2SKWKDOPRO��&OLQ��
������Y����S�������

�� 6WHLQHUW�5�)���6WRULH�%���6PLWK�3��HW�DO��+\GURJHO�LQWUDFRUQHDO�OHQVHV�LQ�DSKDNLF�H\HV����$UFK��2SKWKDOPRO��
������Y���������S���������

�� $OLy� -�/��� 6KDED\HN�0�+��+\SHURSLF� /$6,.� IROORZLQJ� LQWUDFRUQHDO� K\GURJHO� OHQV� H[SODQWDWLRQ� ��� -�
5HIUDFW��6XUJ���������Y�����S���������
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��� 0XOHW�0�(���$OLR�-�/���.QRU]�0�&��+\GURJHO�LQWUDFRUQHDO�LQOD\V�IRU�WKH�FRUUHFWLRQ�RI�K\SHURSLD��RXWFRPHV�
DQG�FRPSOLFDWLRQV�DIWHU���\HDUV�RI�IROORZ�XS����2SKWKDOPRORJ\��������Y���������S�����������

��� $OLR� -�/��� 0XOHW� 0�(��� =DSDWD� /�)�� HW� DO�� ,QWUDFRUQHDO� LQOD\� FRPSOLFDWHG� E\� LQWUDVWURPDO� HSLWKHOLDO
RSDFL¿FDWLRQ����$UFK��2SKWKDOPRO���������Y������S�����±�����

��� $OLy�-�/���6KDED\HN�0�+���0RQWHV�0LFR�5��HW�DO�����-��5HIUDFW��6XUJ���������Y��������S���������
��� %RX]RXNLV�'�,���.\PLRQLV�*�'���3DQDJRSRXORX�6�,��HW�DO��9LVXDO�RXWFRPHV�DQG�VDIHW\�RI�D�VPDOO�GLDPHWHU�

LQWUDVWURPDO�UHIUDFWLYH�LQOD\�IRU�WKH�FRUQHDO�FRPSHQVDWLRQ�RI�SUHVE\RSLD����-��5HIUDFW��6XUJ���������Y��������
S���������

��� <LOPD]�2�)���%D\UDNWDU� 6���$JFD�$�� ,QWUDFRUQHDO� LQOD\� IRU� WKH� VXUJLFDO� FRUUHFWLRQ� RI� SUHVE\RSLD� ��� -�
&DWDUDFW��5HIUDFW��6XUJ���������Y�����S�����±�����

��� 6H\HGGDLQ�2��� 5LKD�:���+RKHQVLQQ�0�� HW� DO�� 5HIUDFWLYH� 6XUJLFDO�&RUUHFWLRQ� RI� 3UHVE\RSLD�:LWK� WKH
$FX)RFXV�6PDOO�$SHUWXUH�&RUQHDO�,QOD\��7ZR�\HDU�)ROORZ�XS����-��5HIUDFW��6XUJ���������S�����������

��� 6DQWKLDJR�0�5���%DUERVD�)�/���$JUDZDO�9��HW�DO��6KRUW�WHUP�FHOO�GHDWK�DQG�LQÀDPPDWLRQ�DIWHU�LQWUDFRUQHDO
LQOD\�LPSODQWDWLRQ�LQ�UDEELWV����-��5HIUDFW��6XUJ���������Y�����S���������

��� 7RPLWD�0���.DQDPRUL�7���:DULQJ�*�2��HW�DO��6PDOO�DSHUWXUH�FRUQHDO�LQOD\�LPSODQWDWLRQ�WR�WUHDW�SUHVE\RSLD
DIWHU�ODVHU�LQ�VLWX�NHUDWRPLOHXVLV����-��&DWDUDFW��5HIUDFW��6XUJ���������Y��������S���������

��� $OLy�-�/���$EERXGD�$���+XVH\QOL�6��HW�DO��5HPRYDELOLW\�RI�D�VPDOO�DSHUWXUH�LQWUDFRUQHDO�LQOD\�IRU�SUHVE\RSLD�
FRUUHFWLRQ����-��5HIUDFW��6XUJ��������Y��������S���������

��� 'H[O�$�.���5XFNKRIHU�-���5LKD�:��HW�DO��&HQWUDO�DQG�SHULSKHUDO�FRUQHDO�LURQ�GHSRVLWV�DIWHU�LPSODQWDWLRQ�RI�
D�VPDOO�DSHUWXUH�FRUQHDO�LQOD\�IRU�FRUUHFWLRQ�RI�SUHVE\RSLD����-��5HIUDFW��6XUJ���������Y���������S���������

��� =LDHL�0���0HDU]D�$�$��&RUQHDO�LQOD\�LPSODQWDWLRQ�LQ�D�\RXQJ�SVHXGRSKDNLF�SDWLHQW����-��&DWDUDFW��5HIUDFW��
6XUJ���������Y��������S�����������

��� 6H\HGGDLQ�2���%DFKHUQHJJ�$���5LKD�:��HW�DO��)HPWRVHFRQG�ODVHU�DVVLVWHG�VPDOO�DSHUWXUH�FRUQHDO� LQOD\
LPSODQWDWLRQ�IRU�FRUQHDO�FRPSHQVDWLRQ�RI�SUHVE\RSLD��WZR�\HDU�IROORZ�XS����-��&DWDUDFW��5HIUDFW��6XUJ���
������Y��������S���������

Ƚɭɫɟɣɧɥɢ�ɋ�Ɏ

ɂɇɌɊȺɄɈɊɇȿȺɅɖɇɕȿ�ɂɆɉɅȺɇɌȺɇɌɕ�ȾɅə�ɏɂɊɍɊȽɂɑȿɋɄɈɃ
ɄɈɊɊȿɄɐɂɂ�ɉɊȿɋȻɂɈɉɂɂ��ɈȻɁɈɊ ɅɂɌȿɊȺɌɍɊɕ�

ɇɚɰɢɨɧɚɥɶɧɵɣ�ɐɟɧɬɪ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞ��Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ��ɝ�Ȼɚɤɭ��Ⱥɡɟɪɛɚɣɞɠɚɧ

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɩɪɟɫɛɢɨɩɢɹ��ɯɢɪɭɪɝɢɱɟɫɤɚɹ�ɤɨɪɪɟɤɰɢɹ�ɩɪɟɫɛɢɨɩɢɢ��ɜɧɭɬɪɢɪɨɝɨɜɢɱɧɵɟ�ɢɦɩɥɚɧɬɚɧɬɵ
ɝɢɞɪɨɝɟɥɹ��ɜɧɭɬɪɢɪɨɝɨɜɢɱɧɵɟ�ɜɫɬɚɜɤɢ�.DPUD��$FX)RFXV��,QF��ɦɚɥɨɣ�ɚɩɟɪɬɭɪɨɣ�

ɊȿɁɘɆȿ

ɇɚɫɬɨɹɳɢɣ� ɨɛɡɨɪ� ɩɨɫɜɹɳɟɧ� ɯɢɪɭɪɝɢɱɟɫɤɨɣ� ɤɨɪɪɟɤɰɢɢ� ɩɪɟɫɛɢɨɩɢɢ�� ɂɫɩɨɥɶɡɨɜɚɧɢɟ� ɜɧɭɬɪɢɪɨɝɨɜɢɱ�
ɧɵɯ� ɜɫɬɚɜɨɤ� ±� ɢɦɩɥɚɧɬɚɧɬɨɜ� ɹɜɥɹɟɬɫɹ� ɷɮɮɟɤɬɢɜɧɵɦ� ɯɢɪɭɪɝɢɱɟɫɤɢɦ�ɦɟɬɨɞɨɦ� ɪɨɝɨɜɢɱɧɨɣ� ɤɨɦɩɟɧɫɚɰɢɢ
ɩɪɟɫɛɢɨɩɢɢ��ɉɪɟɢɦɭɳɟɫɬɜɨɦ�ɢɦɩɥɚɧɬɚɧɬɨɜ�ɹɜɥɹɟɬɫɹ�ɜɨɡɦɨɠɧɨɫɬɶ�ɨɛɪɚɬɢɦɨɫɬɢ�ɪɨɝɨɜɢɰɵ�ɩɨɫɥɟ�ɷɤɫɩɥɚɧ�
ɬɚɰɢɢ�ɜ�ɩɪɟɠɧɟɟ�ɫɨɫɬɨɹɧɢɟ�
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+XVH\QOL�6��)�

,175$&251($/�,1/$<6�)25�685*,&$/�&255(&7,21�2)�35(6%<23,$�
�/,7(5$785( 5(9,(:��

1DWLRQDO�&HQWHU�RI�2SKWKDOPRORJ\�QDPHG�DIWHU�DFDG��=DULID�$OL\HYD��%DNX��$]HUEDLMDQ

.H\�ZRUGV���SUHVE\RSLD��VXUJLFDO�FRUUHFWLRQ�RI�SUHVE\RSLD���LQWUDFRUQHDO�UHIUDFWLYH�K\GURJHO�LQOD\V��WKH�VPDOO�
DSHUWXUH�LQWUDFRUQHDO�LQOD\V�.DPUD��$FX)RFXV��,QF��

6800$5<

7KH�SUHVHQW� UHYLHZ�IRFXVHV� WKH�FRUQHDO�VXUJLFDO�FRUUHFWLRQ�RI�SUHVE\RSLD��7KH� LQWUDFRUQHDO� UHIUDFWLYH� LQOD\V
VHHPV�WR�EH�DQ�HIIHFWLYH�VXUJLFDO�PHWKRG�IRU�WKH�FRUQHDO�FRPSHQVDWLRQ�RI�SUHVE\RSLD��7KH�DGYDQWDJH�RI�LQOD\V�LV�
UHYHUVLELOLW\�RI�FRUQHD�DW�WKH�SUHRSHUDWLYH�FRQGLWLRQ�

.RUUHVSRQGHQVL\D��o�Q�
+�VH\QOL�6DPLUԥ�)ԥUKDG�TÕ]Õ���DNDGHPLN�=ԥULIԥ�ԤOL\HYD�DGÕQD�0LOOL�2IWDOPRORTL\D�0ԥUNԥ]LQLQ�NLoLN�HOPL�LúoLVL

7HO����������������������������������������
hQYDQ��$=������%DNÕ�ú��&DYDG[DQ�N�o�������
(PDLO��VDPLUDKXVH\QOL#\DKRR�FRP��DGPLQLVWUDWRU#H\H�D]���ZZZ�H\H�D]



Bərpa edir, yaşadır.


