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dRFXNODUGD YH HUJHQOHUGH 7UDYPD 6RQUDVÕ 6WUHV %R]XNOX÷X\OD �766%� LOJLOL

DUDúWÕUPDODUD VDYDú�WHU|U ROD\ODUÕ YH E�\�N IHODNHWOHUOH LOJLOL \D\ÕQODU GÕúÕQGD

ROGXNoD D] UDVWODQPDNWDGÕU� %LOJLOHULQ oR÷X HULúNLQOHUGH \DSÕOPÕú RODQ

oDOÕúPDODUD GD\DQPDNWDGÕU� %X \D]ÕGD WUDYPD VRQUDVÕ VWUHV ER]XNOX÷X\OD

LOJLOL oRFXNODUGD YH HUJHQOHUGH \DSÕOPÕú DUDúWÕUPDODU LQFHOHQPLú ROXS

ER]XNOX÷XQ EHOLUWLOHUL� D\ÕUÕFÕ WDQÕVÕ� WHGDYLVL J|]GHQ JHoLULOPLúWLU�

$QDKWDU NHOLPHOHU� dRFXN� HUJHQ� WUDYPD VRQUDVÕ VWUHV ER]XNOX÷X

3RVW WUDXPDWLF VWUHVV GLVRUGHU LQ FKLOGUHQ DQG DGROHVFHQWV

7KHUH DUH D IHZ UHSRUWV DERXW SRVW WUDXPDWLF VWUHVV GLVRUGHU �376'� LQ

FKLOGUHQ DQG DGROHVFHQWV H[FHSW IRU ZDU�WHUURU DQG ELJ GLVDVWHUV� ,Q WKLV
PDWWHU ZKDW ZH NQRZ FRPHV IURP UHSRUW RQ DGXOWV�

,Q WKLV UHYLHZ WKH UHSRUWV DUH FROOHFWHG DQG UHYLHZHG DERXW 376' LQ

FKLOGUHQ DQG DGROHVFHQWV DQG H[DPLQHG IRU V\PSWRPDWRORJ\� GLIIHUHQWLDO

GLDJQRVLV� FRPRUELGLW\ DQG WUHDWPHQW PHWKRGV�

.H\ ZRUGV� &KLOG� DGROHVFHQW� SRVWWUDXPDWLF VWUHVV GLVRUGHU

7UDYPD 6RQUDVÕ 6WUHV %R]XNOX÷X �766%�� ROD÷DQ GÕúÕ ELU VWUHV ROD\ÕQÕ WDNLS

HGHQ� ROD\GDQ VRQUD V�UHNOL ELU JHULOLP \DUDWDQ� NLúLGH JHUHN U�\DODUGD�

JHUHN J�QO�N \DúDPÕ LoHULVLQGH V�UHNOL RODUDN EX VWUHV ROD\ÕQÕ WHNUDU WHNUDU

\DúDPDVÕQD� oRFXNODUGD LVH R\XQODUÕQGD� UHVLPOHULQGH \DQVÕWPDVÕQD QHGHQ

RODQ� EXQXQOD ELUOLNWH NLúL\L EX ROD\Õ DQÕPVDWDQ KHU GXUXPGDQ NDoPD

GDYUDQÕúÕ LoLQH VRNDQ ELU DQNVL\HWH ER]XNOX÷XGXU�� %LU ROD\ÕQ VWUHV|U

RODELOPHVL LoLQ *DUPH]\� � IDNW|U WDQÕPODPÕúWÕU�

• 2OD\ J|U�Q�U ELU X\DUDQ ROXúWXUPDOÕ

• 2OD\ RUJDQL]PDQÕQ SVLNRORMLN GHQJHVLQGH GH÷LúLNOLN \DSPDOÕ

• %X GHQJHVL]OLN ELOLú YH GDYUDQÕúD \DQVÕPDOÕ

• %X GH÷LúLNOLNOHU NLúLVHO X\XPX GH÷LúWLUPHOL YH\D ER]PDOÕGÕU�

*HQHO RODUDN EX NRQXGD URO R\QD\DQ HWNHQOHU KDVWDOÕN� DPHOL\DW� WHFDY�]H

X÷UDPD� HQVHVW LOLúNLOHU� ND]D\D X÷UDPD JLEL NLúLVHO \DúDQWÕODU \D GD GHSUHP

JLEL GR÷DO DIHWOHU� VDYDú� HNRQRPLN EXQDOÕP� J|oOHU JLEL ELU WRSOXOX÷X

LOJLOHQGLUHQ ROD\ODU RODELOLU�
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+DVWDOÕN� 766% DGÕ DOWÕQGD LON NH] '60 ,,,
 GH

WDQÕPODQPÕúWÕU�� $QFDN EX WDQÕPÕQ '60 JLEL

WDQÕPOD\ÕFÕ VLVWHPOHUGH HOH DOÕQÕS DOÕQPD\DFD÷Õ

NRQXVXQGD WDUWÕúPDODU V�UPHNWHGLU� ,&' �� YH

'60 ,9¶GH \HU DODQ WDQÕPODPDODUGD KHU LNL

VLVWHP WDUDIÕQGDQ GD oRFXNODUGD J|]�NHELOHFH÷L

�]HULQGH GXUXOPDVÕQD NDUúÕOÕN� IDUNOÕ \Dú

JUXSODUÕQGD RODQ oRFXNODUGD KDQJL GXUXPODUÕQ

VWUHVV|U RODELOHFH÷L NRQXVXQGD ROGXNoD D] ELOJL

YH PHWRGRORMLN oDOÕúPD YDUGÕU� $\UÕFD 766%

DQNVL\HWH ER]XNOXNODUÕ NDSVDPÕQGD HOH DOÕQDQ ELU

ER]XNOXN ROPDVÕQD NDUúÕQ� oRFXN YH HUJHQOHUGH

GHSUHVLI YH GLVRVL\DWLI EHOLUWLOHULQ VÕN J|U�OPHVL

ELU NDUÕúÕNOÕN \DUDWPDNWDGÕU� (W\RORMLGH VWUHV

HWNHQLQLQ YXUJXODQPDVÕ 766%¶QX GL÷HU DQNVL\HWH

ER]XNOXNODUÕQGDQ IDUNOÕ NÕOPDNWD YH ER]XNOX÷X

NÕVD UHDNWLI SVLNR] \D GD X\XP ER]XNOX÷X JLEL

VWUHV HWNHQLQLQ HW\RORMLN |QHP WDúÕGÕ÷Õ

KDVWDOÕNODUD \DNODúWÕUPDNWDGÕU
�� dRFXNODU YH

HUJHQOHU VÕN RODUDN V�UHJHQ VWUHVOHUH PDUX]

NDOPDNWDGÕU� %X QHGHQOH ,&'���¶GD NDWDVWURILN

\DúDQWÕODUD ED÷OÕ NLúLOLN GH÷LúLNOLNOHUL DGÕ DOWÕQGD

VÕQÕIODQGÕUPD EXOXQPDNWDGÕU
�
�

<$<*,1/,.

766%
QGD WUDYPDQÕQ W�U�QH YH QLWHOL÷LQH ED÷OÕ

RODUDN E�\�N IDUNOÕOÕNODU ROPDVÕ YH D÷ÕU WUDYPD\D

X÷UD\DQ ELUH\OHULQ WRSOXP LoHULVLQGH WDP RODUDN

VDSWDQDPDPDVÕ \D\JÕQOÕ÷ÕQ EHOLUWLOPHVLQGH

]RUOXNODU RUWD\D oÕNDUPDNWDGÕU� <DSÕODQ ED]Õ

oDOÕúPDODUGD \DúDP ER\X \D\JÕQOÕ÷ÕQ �����

RUDQÕQGD ROGX÷X EHOLUWLOPLúWLU
���
� (UJHQOHUGH

766%¶QXQ \D\JÕQOÕ÷ÕQÕ LQFHOH\HQ DUDúWÕUPDODUGD

IDUNOÕ VRQXoODU HOGH HGLOPLúWLU� (UJHQOHUGH \DSÕODQ

YH \D\JÕQOÕ÷ÕQÕ HOH DODQ ELU DUDúWÕUPDGD�

|UQHNOHP JUXEXQGD � ���� WUDYPDGDQ HWNLOHQHQ

W�P JHQoOHUGH LVH � ���� RUDQÕQGD

EXOXQPXúWXU
�� (UJHQOHUGH \DWDUDN VD÷DOWÕP

J|UHQ KDVWDODUÕQ ����¶VLQLQ WUDYPD VRQX VWUHV

ER]XNOX÷X WDQÕVÕ DOGÕ÷Õ VDSWDQPÕúWÕU�� 7UDYPDWLN

ROD\ODU VRQXFXQGD oRFXN \Dú JUXEXQGD GL÷HU \Dú

JUXSODUÕQGDQ GDKD \�NVHN RUDQGD 766%
QD

UDVWODQDFD÷Õ EHOLUWLOPHNWHGLU
��
�

7UDYPDQÕQ W�U� HULúNLQOHUGH FLQVL\HWOHUH J|UH

IDUNOÕOÕN J|VWHUPHNWHGLU� (UNHNOHUGH HQ VÕN VDYDú

RUWDPÕ� WHU|U ROD\ODUÕ� ELULQLQ \DUDODQPDVÕ \D GD

|O�P�QH úDKLW ROPD LNHQ� NDGÕQODUGD IL]LNVHO

VDOGÕUÕ YH WHFDY�]G�U� (UJHQOHUGH HULúNLQOHUH

EHQ]HU WUDYPDODU GDKD N�o�N \Dú JUXEXQGDNL

oRFXNODUGD LVH WRSOXPVDO ND\QDNOÕ VWUHVOHU LOH LOJLOL

WUDYPDWLN \DúDQWÕODUD LOLúNLQ DUDúWÕUPDODU GDKD

ID]ODGÕU���

(7<2/2-ø

%L\RORMLN <DNODúÕPODU� 7UDYPD VRQUDVÕ VWUHV

ER]XNOX÷XQD DLW LON EL\RORML DoÕNODPDODU KD\YDQ

PRGHOOHULQH GD\DQÕODUDN \DSÕOPÕúWÕU� 7UDYPD

VRQXQGD RUWD\D oÕNDQ GDYUDQÕúVDO YH

EL\RNLP\DVDO GH÷LúLNOLNOHU NDoÕODPD] YH�YH\D

NDoÕQÕODPD] úRN NRúXOODUÕQGD PH\GDQD JHOLU�

.DoÕODPD] QLWHOLNWHNL úRNOD \�]OHúPHGH

QRUHSLQHIULQ G|Q�ú�P� YH SOD]PD NDWHNRODPLQ

G�]H\L DUWPDNWDGÕU� %H\LQ QRUHSLQHIULQ G�]H\L

G�úPHNWH� � PHWRNVL � KLGURNVL IHQLO JOLNRO

PLNWDUÕ DUWPDNWDGÕU� %�W�Q EX ROD\ODUÕQ EH\LQGH

\DUDWWÕ÷Õ HWNLOHU VRQXFXQGD GRSDPLQ YH VHURWRQLQ

G�]H\L D]DOÕS� DVHWLO NROLQ G�]H\L \�NVHOPHNWHGLU�

6WUHVOH NDUúÕODúPDQÕQ DUGÕQGDQ oÕNDQ DQDOMH]L

NDoÕODPD] QLWHOLNWHNL úRNOD \�] \�]H NDOGÕNWDQ

VRQUD ROXúPDNWDGÕU� %X DQDOMH]L NLúL\H NRQWURO

VD÷ODGÕ÷Õ \DQÕOVDPDVÕQÕ \DúDWÕU� %X DQDOMH]LN \DQÕW

HQGRMHQ RSLRLGOHU WDUDIÕQGDQ RUWD\D oÕNDUÕOÕU�

$\UÕFD ED]Õ DUDúWÕUPDFÕODU NRQWURO GX\JXVX RODUDN

WDQÕPODQDQ EX QLWHOL÷LQ NXUEDQGDNL ELUH\VHO

\DWNÕQOÕNWDQ oRN WUDYPDQÕQ NRQWURO HGLOHPH] YH\D

NHVWLULOHPH] |]HOOL÷LQL \DQVÕWWÕ÷ÕQÕ LOHUL

V�UPHNWHGLUOHU
��� %XQXQ GÕúÕQGDNL Q|UREL\RORMLN

NDQÕWODUD JHOLQFH QRUHSLQHIULQ�NRUWL]RO RUDQÕQGDNL

DUWÕú WUDYPD VRQUDVÕ VWUHV ER]XNOX÷X RODQ

ELUH\OHULQ GL÷HU KDVWD JUXSODUÕQGDQ GDKD |]J�O
RODUDN D\ÕUW HWWL÷L J|VWHULOPLúWLU

�������
�

+LSRWDODPXV� KLSRIL]� DGUHQDO NRUWHNV VLVWHPL

VWUHV \DQÕWÕQGD |QHPOL ELU URO R\QDU� 766%¶QGD

&5) YHULOHQ $&7+ \DQÕWÕQÕQ DQODPOÕ úHNLOGH GDKD

G�ú�N ROGX÷X EXOXQPXúWXU� /HQIRVLWOHUGH D]DOPÕú

JOLNRNRUWLNRLG UHVHSW|UOHUL &5)
H N|U $&7+

\DQÕWÕQÕ J|U�ú�Q� GHVWHNOHU QLWHOLNWHGLU
��
�

7UDYPDWLN ROD\ÕQ úLGGHWL LOH 766% ROXúPD ULVNL

DUDVÕQGD |QHPOL ELU LOLúNL YDUGÕU
�
�

g÷UHQPH .XUDPODUÕ

dRFX÷XQ \DúDGÕ÷Õ WUDYPDQÕQ NHQGLVL NRúXOVX]

X\DUDQGÕU YH HUNHQ G|QHPGHNL WUDYPD\Õ

DQÕPVDWDQ KHU NRúXOOX X\DUDQ oRFXNWD DQNVL\HWH

GX\JXVX \DUDWDELOLU
�� 'DYUDQÕúoÕ NXUDP 766%¶GD

LNL ID]OÕ ELU |÷UHQPH V�UHFLQLQ �]HULQGH GXUXOXU�

%LULQFL ID]GD� WUDYPD LOH NDUúÕODúDQ NLúL ROD\ÕQ

KHPHQ |QFHVL GXUXPODUOD ED÷ODQWÕ NXUPD\Õ

|÷UHQLU� øNLQFL ID] GHQH\VHO |÷UHQPHGLU� 7�P

X\DUDQODUGDQ NDoÕQPD YDUGÕU� d�QN� EX GXUXP

DQNVL\HWHQLQ D]DOPDVÕQÕ VD÷ODU�
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%LOJL LúOHPH PRGHOL� .RUNX YH WHKOLNH\H LOLúNLQ

X\DUDQ EHOOHNWH GHSRODQÕU� %D]Õ X\DUÕODUOD

NROD\OÕNOD DNWLYH ROXU��

%(/ø57ø 9( %8/*8/$5

7�P WUDYPDWLN \DúDQWÕODU VRQXFXQGD GX\JXVDO

YH GDYUDQÕúVDO GH÷LúLNOLNOHU ROXúXU� %X

GH÷LúLNOLNOHU JHQHOGH VWUHVLQ D]DOWÕOPDVÕ YH

GHQJHQLQ \HQLGHQ VD÷ODQPDVÕQGD URO R\QDU�

7UDYPD\D QRUPDO WHSNLOHU RODUDN NDEXO HGLOHQ

VÕNÕQWÕ� �]�QW� YH NHGHU JLEL GX\JXODU RUWD\D

oÕNDELOLU� $\UÕFD oRFXNODUGD GDKD VÕN ROPDN �]HUH

SVLNRPRWRU EHOLUWLOHU KDVWDOÕ÷D HúOLN HGHELOLU�

(UJHQOHUGH YH oRFXNODUGD GX\JXVDO ODELOLWH

EXOXQDELOLU� %X EHOLUWLOHU JHQHOOLNOH ��� KDIWD

LoHULVLQGH ND\EROXU������� %XQXQOD ELUOLNWH

WUDYPDWLN ROD\ÕQ QLWHOL÷LQH ED÷OÕ RODUDN GH÷LúLN

GHUHFHOHUGH \DV \DúDQDELOLU� $UGÕQGDQ ROD\Õ

\DGVÕPD GDYUDQÕúÕ ROXU� %X G|QHPGH DPQH]L�

X\NX ER]XNOX÷X� EHGHQVHO EHOLUWLOHU� oRFXNODUGD

DúÕUÕ KDUHNHWOLOLN� KX]XUVX]OXN YH\D VXVNXQOXN

J|U�OHELOLU� $UGÕQGDQ LUNLOPH \DQÕWÕQGD DUWPD�

\R÷XQ DQNVL\HWH YH GDKD oRN HULúNLQOHUGH ROXúDQ

GHOLUPH NRUNXVX ROXúXU� 'DKD VRQUDNL G|QHPGH

NLúL WUDYPD LOH LOJLOL DQÕODUÕQÕ G�ú�Q�U� dRFXNODU

LVH R\XQODUÕQGD� UHVLPOHULQGH ROD\D \HU YHULU�

E|\OHFH ROD\OD LOJLOL DQÕODU LúOHQLU������

dR÷X oRFXN YH HUJHQGH WUDYPD LOH NDUúÕODúWÕNWDQ

VDDWOHU \DGD J�QOHU VRQUD ER]XNOXN EDúOD\DELOLU�

dRFXN YH HUJHQOHUGH KDVWDOÕ÷ÕQ WDQÕPODQPDVÕ GD

ROGXNoD J�oW�U� dR÷X ]DPDQ LON J�QOHUGH

DQDEDED \D GD |÷UHWPHQ oRFXNWDNL

GH÷LúLNOLNOHULQ IDUNÕQD YDUPD\DELOLU� g]HOOLNOH
N�o�N \DúWDNL oRFXNODU ROD\ KDNNÕQGD KLo
NRQXúPD] YH\D VRUXOGX÷XQGD \DQÕWVÕ]
NDODELOLUOHU� %X ER]XNOXNWD WUDYPDWLN ROD\ÕQ
\LQHOH\LFL ELoLPGH U�\DODUGD \DúDQPDVÕ
ROD÷DQGÕU� $QFDN oRFXNODU JHQHOGH U�\DODUÕQÕ

DQODWDPDPDNWD \D GD GLOH JHWLUHPHPHNWH�

\DúDQWÕODUÕQÕ \LQHOH\LFL ELoLPGH R\XQODUÕ\OD

J|VWHUHELOPHNWHGLUOHU
�
��gUQH÷LQ ����¶GD \DúDQDQ

$EHUIDQ IHODNHWLQH �$EHUIDQ )HODNHWL� $EHUIDQGD

��� oRFXN� �� HULúNLQLQ |O�P�QH QHGHQ RODQ

WRSUDN ND\PDVÕ �
��

PDUX] NDODQ �� oRFXNWD

\DSÕODQ oDOÕúPDGD X\NX ER]XNOX÷X� VLQLUOLOLN�

RNXOD JLWPHN LVWHPHPH� GÕúDUÕGD R\QDPDN

LVWHPHPH JLEL VHPSWRPODUÕQ \DQÕQGD� EX

IHODNHWWHQ NXUWXODQ oRFXNODUÕQ ELU NÕVPÕQGD

R\XQFDNODUÕQÕ NXPD J|PHUHN R\QDPD

J|]OHQPLúWLU� &DOLIRUQLD¶GD ELU RNXOD \DSÕODQ

VLODKOÕ VDOGÕUÕ\D PDUX] NDODQ ��� oRFXNWD \DSÕODQ

ELU GL]L oDOÕúPDGD� oRFXNODUÕQ � ��¶ÕQGD RUWD

GHUHFHGHQ D÷ÕU GHUHFH\H GHN X]DQDQ WUDYPD

VRQUDVÕ VWUHV ER]XNOX÷X VDSWDQPDVÕ |QHPOL ELU

EXOJXGXU��� <XOH YH DUN� ����¶GD -XSLWHU DGOÕ

JHPLQLQ EDWPDVÕ\OD VRQXoODQDQ ROD\GD ���

oRFXN YH HUJHQ �]HULQGH DUDúWÕUPD \DSPÕúWÕU� %X

ROD\GD HUJHQOHU LOH N�o�N oRFXNODUÕQ EHOLUWLOHULQGH

IDUNOÕOÕNODU J|]H oDUSPÕúWÕU� <DúODUÕ �����

DUDVÕQGD GH÷LúHQ JUXSWD LON EHú J�QGH DQQH�

EDED LOH \DWPD LVWH÷L ROXúPXúWXU� %X \Dú

JUXEXQGD WUDYPD VRQUDVÕ VWUHV ER]XNOX÷X

ROJXODUÕQÕQ \DúDP NDOLWHVL ER]XOPXú EX GD J�YHQ

ND\EÕQD \RO DoPÕúWÕU� %X \Dú JUXEX WHPHO

DOÕQGÕ÷ÕQGD IHODNHWOH LOJLOL X\DUDQODUGDQ NDoÕQPD

GDYUDQÕúÕ J|]OHQPLúWLU� %XQXQ GÕúÕQGD GL÷HUOHUL

|O�S NHQGLVL \DúDGÕ÷Õ LoLQ VXoOXOXN KLVVL� \DUGÕP

HGHPHPLú ROPD G�ú�QFHVL GDKD \R÷XQ RODUDN

RUWD\D oÕNPÕúWÕU
����

� (UJHQOHUGH \DSÕODQ W�P

oDOÕúPDODUGD LVWDWLVWLNVHO RODUDN \�NVHN RUDQGD

GHSUHV\RQ YH |]NÕ\ÕP G�ú�QFHOHULQH

UDVWODQPÕúWÕU
�����������

�

$\QÕ IHODNHWH PDUX] NDOPÕú ��� \Dú JUXEX

oRFXNODUGD LVH UHJUHVVLI GDYUDQÕúODU� GDYUDQÕP

ER]XNOX÷X YH DúÕUÕ KDUHNHWOLOLN J|U�OP�úW�U
��

�

<DSÕODQ W�P oDOÕúPDODUGD JHFH LúHPHOHULQGH DUWÕú

ROGX÷X J|]OHQPLúWLU� %X \Dú JUXEXQGD GDKD |QFH

GH EHOLUWLOGL÷L JLEL JHPL EDWÕUPD YH JHPLOHUOH LOJLOL

GL÷HU R\XQODU DLOHOHU WDUDIÕQGDQ J|]OHQPLú RODQ

EXOJXODUGÕU
�����

� %LU GL÷HU EXOJX LVH HPRV\RQHO

GXUJXQOXNWXU� %X EHOLUWL oR÷X NH] DLOHQLQ YH

|÷UHWPHQLQ J|]�QGHQ NDoPDNWDGÕU� 'X\JXVDO

R\QDNOÕN GD ROGXNoD VÕN UDVWODQPDNWDGÕU��

g]HOOLNOH N�o�N oRFXNODUGD VRV\DO oHNLOPH�
J�YHQVL]OLN GX\JXVX EXOXQXU� 2NXO |QFHVL \DúWDNL

oRFXNODU \DúDPÕ WHKGLW HGHQ IHODNHWLQ DQFDN ELU

NÕVPÕQÕ DOJÕOD\DELOPHNWHGLUOHU� dRN N�o�N \DúWDNL

oRFXNODUÕQ GD WUDYPDWLN ROD\ODUGDQ HWNLOHQGL÷L D]

VD\ÕGDNL oDOÕúPDODUOD J|VWHULOPLúWLU� �� D\OÕNWDQ

E�\�N oRFXNODUÕQ QH ROGX÷XQX

VRUJXOD\DELOGLNOHUL� J|UVHO EHOOH÷LQ ND\EROGX÷X

IDNDW \DSWÕNODUÕ UHVLPOHUGH YH R\QDGÕNODUÕ

R\XQODUGD WUDYPDQÕQ L]OHULQH UDVWODQGÕ÷Õ

ELOGLULOPLúWLU
�������

� .�o�N YH NRQXúPD\DQ

oRFXNODUÕQ ROD\Õ EHOOHNOHULQGH VDNODGÕ÷Õ DQFDN

DQODWDPDGÕ÷Õ \D GD WHSNL J|VWHUHPHGL÷L LOHUL

V�U�OP�úW�U
��
�

*�Q�P�]�Q HQ |QHPOL IHODNHWOHULQGHQ RODQ

VDYDúODUD JHOLQFH� JHUHN $UDS� øVUDLO VDYDúÕ�

JHUHNVH %RVQD�+HUVHN VDYDúÕQD LOLúNLQ \DSÕODQ

oDOÕúPDODUGD X]XQ \ÕOODU VDYDú WUDYPDVÕQD PDUX]

NDOPDODUÕQD UD÷PHQ oRFXNODUGD 766%¶QD GDKD D]
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UDVWODQGÕ÷Õ ELOGLULOPLúWLU��� %X oRFXNODUGD

YDWDQVHYHUOLN GX\JXODUÕQÕQ \R÷XQ ROPDVÕ YH

DUNDGDú VHoLPLQGH FHVDUHWH |QHP YHUPH NRQXVX

|Q SODQGDGÕU� *HUoHNWH GH FHVDUHWLQ |QHPOL

ROGX÷X YH JHUHNVLQLP GX\XOGX÷X EX E|OJHOHUGH

\DúD\DQ oRFXNODU NHQGL NRUNX YH HQGLúHOHULQL

VÕQÕUODPDNWDGÕUODU� <HWHULQFH J|VWHUHPHGLNOHUL

NRUNX YH HQGLúHOHULQL ELWLS W�NHQPHN ELOPH] VRUX

VRUPD\D YH PHUDND oHYLUPHNWHGLUOHU������� )DNDW

EHNOHQPHGLN ELoLPGH WHU|ULVW VDOGÕUÕVÕQD X÷UD\DQ

ELU RNXOGD \DSÕODQ ELU oDOÕúPDGD VD÷ NDODQ

oRFXNODUÕQ ���¶ÕQGD D\QÕ ROD\ÕQ WHNUDUODQPDVÕQD

\|QHOLN DúÕUÕ NRUNX ��� µLQGH X\NXVX]OXN� JHFH

NDEXVODUÕ� ���¶VLQGH LVH JHFH LúHPHOHUL

J|U�OP�úW�U� 'DKD G�ú�N RUDQODUGD LVH NRUNX YH

UHJUHVLI GDYUDQÕúODU ELOGLULOPLúWLU
���� �7DEOR ���

&LQVHO úLGGHW� GX\JXVDO�FLQVHO LVWLVPDU YH HQVHVW

oRFXN YH HUJHQOHUGH 766% ROXúWXUDQ

GXUXPODUGDQ ED]ÕODUÕGÕU� $QFDN EXQODUÕQ GDKD oRN

ELUH\VHO WUDYPDODU ROPDVÕ� NOLQL÷H EDúYXUXODUÕQÕQ

JHo ROPDVÕ \D GD KLo ROPDPDVÕ QHGHQL\OH NÕVÕWOÕ

VD\ÕGD DUDúWÕUPD \DSÕODELOPLúWLU� $QFDN |]HOOLNOH

FLQVHO VDOGÕUÕ VÕUDVÕQGD J�o NXOODQÕOPÕúVD� VLODKOÕ

VDOGÕUÕ LVH� \DUDODQPD YDUVD YH EX ELU \DEDQFÕ

WDUDIÕQGDQ \DSÕOPÕúVD 766% JHOLúPH ULVNL GDKD GD

DUWPDNWDGÕU
��������

�� %X JLEL WUDYPDODUÕQ DNXW

HWNLVLQGHQ oRN X]XQ YDGHOL HWNLOHUL |QHPOLGLU YH

ELUoRN NDOÕFÕ SVLNL\DWULN ER]XNOX÷D \RO

DoDELOPHNWHGLU
�����

�

dR÷X oDOÕúPDGD� WUDYPD NDUúÕVÕQGD oRFXNODUÕQ

J|VWHUGL÷L WHSNLOHULQ \HWLúNLQOHUGHQ IDUNOÕ ROGX÷X

J|U�OPHNWHGLU� dRFXNODUGD ROD\ VRQUDVÕ DPQH]L\H

VH\UHN RODUDN UDVWODQÕU� $\UÕFD SVLNRMHQLN

GRQDNDOPDQÕQ J|U�OPHGL÷L EHOLUWLOPHNWH\VH GH

VRQ \ÕOODUGD GX\JXVDO GRQDNDOPDQÕQ \D GD KLo ELU

úH\ KLVVHWPHPH GXUXPXQXQ oRFXNODU LoLQ GH V|]

NRQXVX RODELOHFH÷L �]HULQGH GXUXOPDNWDGÕU
�
�

$QFDN RNXO |QFHVL YH RNXO oD÷Õ oRFXNODUÕQ

WUDYPDWLN ROD\Õ DQODWDPDPDVÕ |QHPOL ELU

VRUXQGXU
�����

�� dRFXN YH HUJHQOHUGHNL 766%¶QGD

oRN IDUNOÕ EHOLUWLOHUH UDVWODQPDVÕ ELU oRN

DUDúWÕUPDFÕ WDUDIÕQGDQ JHQHOOLNOH úX ELoLPGH

DoÕNODQPDNWDGÕU�

 
• dRFXNODUÕQ ELOLúVHO YH HQWHOHNW�HO DoÕGDQ

JHOLúLPOHULQL WDPDPODPDPÕú ROPDVÕ

• g]HOOLNOH GDKD N�o�N \Dú JUXEXQGDNL
oRFXNODUÕQ GX\JXVDO GH÷LúLNOLNOHULQL YH
G�ú�QFH LoHULNOHULQL WDP RODUDN
\DQVÕWDPDPDODUÕ�����������

dRFXN YH HUJHQOHUGH WUDYPD VRQUDVÕ VWUHV

ER]XNOX÷X |Oo�POHULQGH ³<DúDP 2OD\ 6NRUX´

NXOODQÕODELOHFHN \DUDUOÕ ELU SVLNRPHWULN DUDoWÕU
�
�

$<,5,&, 7$1, 9( (ù7$1,/,/,.

%X J�QH GHN \DSÕODQ NOLQLN oDOÕúPDODUGD oRFXN YH

HUJHQOHUGH WUDYPD VRQUDVÕQGD DQNVL\HWH YH

GHSUHV\RQ SXDQODUÕQGD LVWDWLVWLNVHO \|QGHQ

7DEOR �.

$UDúWÕUPDFÕ <ÕO 9DND 6D\ÕVÕ %HOLUWLOHU

$EHUIDQ IHODNHWL /DVH\ YH DUN ���� �� 8\NX ]RUOX÷X� VLQLUOLOLN� GÕúDUÕGD R\QDPDPD� RNXOD

JLWPHPH� HQ�UH]LV QRNW�UQD� NDEXVODU J|UPH�

R\XQFDNODUÕQÕ NXPD J|PHUHN R\QDPD

.DOLIRUQL\D NDVÕUJDVÕ 3\QRRV YH DUN ����

����

����

��� 2OD\GDQ ELU D\ VRQUD � ��¶ÕQGD RUWDGDQ D÷ÕUD

X]DQDQ 376%

-XSLWHU DGOÕ JHPLQLQ EDWPDVÕ <XOH YH DUN ���� ��� %�W�Q YDNDODUGD 376%� *HPL EDWÕUPD EXOJXODUÕ�

DG|OHVDQODUGD DQNVL\HWH YH GHSUHV\RQ VNRUODUÕQGD

EHOLUJLQ \�NVHOPH

*�QH\ .DUROLQH +XJR

NDVÕUJDVÕ

/LQLJDQ YH DUN ���� ���� 7RWDO VWUHV VNRUX � ��

3$1$0 IHODNHWL -RQHV YH DUN ���� �� +RURZLW] ROD\ HWNLVL VNRUX � ����

/RQGUD¶QÕQ ERPEDODQPDVÕ 3\QRRV ���� ��� .HQWWHQ ERúDOWÕODQODUGD � �� UXKVDO ER]XNOXN�

DQQHOHUL\OH NHQWWH NDODQODUGD GDKD D] EXOJX

$UDS�øVUDLO VDYDúÕ 3\QRRV

*DUPH]\�5XWWHU

����

����

���

���

376% EXOJXVX \RN

<R÷XQ DQNVL\HWH EXOJXODUÕ

%RVQD�+HUVHN VDYDúÕ =LYLF YH DUN ���� ��� 'HSUHVLI EXOJXODU� KH\HFDQ VNDODVÕQGD EHOLUWLOHU

PHYFXW DQFDN 376% VNDODVÕ VNRUODUÕQÕ GROGXUPX\RU

/�EQDQ¶GD \DúDQDQ WHU|U *DUPH]\ YH DUN ���� ��� � �� NRUNX� � �� GHSUHVLI VHPSWRPODU� 376%

VNDODVÕ VNRUODUÕQÕ GROGXUPX\RU
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DQODPOÕ G�]H\GH \�NVHOPH J|VWHULOPLúWLU�

766%¶QXQ KDVWDOÕN JUXSODUÕQGDQ D\ÕUG HGLOPHVL

|]HOOLNOH EX \Dú JUXEXQGD ROGXNoD ]RUGXU�

g]HOOLNOH HPRV\RQHO GXUJXQOX÷X RODQ oRFXNODUGD
HWL\RORML\L EHOLUOHPHN J�oW�U����� &DURO YH DUN���

\DSWÕNODUÕ DUDúWÕUPDGD IL]LNVHO YH UXKVDO WUDYPD\D

X÷UDPÕú oRFXNODUÕQ HUNHQ G|QHPGH QRUPDO

ELUH\OHUH J|UH J�QO�N DNWLYLWH RUDQÕQGD � ��

DUWÕú VDSWDQPÕúODU� EX DUWÕúÕQ GLNNDW HNVLNOL÷L�

KLSHU DNWLYLWH ER]XNOXNOX oRFXNODUD oRN
EHQ]HGL÷LQL LOHUL V�UP�úOHUGLU� %X QHGHQOH DNXW

G|QHPGH 766%¶QXQ EX ER]XNOXNWDQ D\ÕUG

HGLOPHVL |QHPOLGLU� dRFXN YH HUJHQOHUGH

NRPRUELGLWH DUDúWÕUPDODUÕ D\UÕQWÕOÕ úHNLOGH

\DSÕOPDPÕú ROPDNOD ELUOLNWH EX \|QGH

DUDúWÕUPDODUD JHUHNVLQLP ROGX÷X

G�ú�Q�OPHNWHGLU�

766% ELUOLNWH J|U�OHQ SVLNL\DWULN ER]XNOXNODUD

JHOLQFH� Hú ]DPDQOÕ \D GD \DúDP ER\X GL÷HU

SVLNL\DWULN ER]XNOXNODUÕQ \�NVHN RUDQODUGD HúOLN

HWWL÷L J|VWHULOPLúWLU
����������

�

6$ö$/7,0

dRFXN YH HUJHQOHUGH 766% WHGDYLVL LOH LOJLOL D]

VD\ÕGD ELOJL EXOXQPDVÕ WHGDYLGH L]OHQHFHN \ROXQ

EHOLUOHQPHVLQGH J�oO�N GR÷XUPDNWDGÕU� dRFXN YH

HUJHQOHUGH J|U�OHQ W�P DQNVL\HWH

ER]XNOXNODUÕQGD ELOLúVHO YH GDYUDQÕúoÕ WHUDSLOHU

X]XQ V�UHGLU NXOODQÕOPDNWDGÕU
�������

�� 6RQ \ÕOODUGD

oRFXN SVLNRIDUPDNRORMLVLQH LOJLQLQ DUWÕúÕ LODo

NXOODQÕPÕQGD EHOLUJLQ ELU DUWÕúD QHGHQ ROPXúWXU
��

�

hONHPL]GH \DSÕOPÕú RODQ ELU HSLGHPL\RORMLN

GHUOHPH\H J|UH 766% PDUX] NDODQ oRFXNODUÕQ �

����¶VLQGH LODo WHGDYLVL X\JXODQPDNWDGÕU
��

��dRFXN

YH HUJHQOHUGH J|U�OHQ 766%¶QGD HQ VÕN

NXOODQÕODQ LODoODU DQWLKLVWDPLQLNOHU�

EHQ]RGLD]HSLQOHU YH DQWLGHSUHVDQODUGÕU���
g]HOOLNOH 766%¶QXQ DNXW G|QHPLQGH

GLIHQKLGUDPLQ� KLGURNVL]LQ HQ VÕN NXOODQÕODQ

DQWLKLVWDPLQLNOHUGLU
����

� %XQODU HQ HVNL YH HQ

J�YHQLOLU LODoODUGÕU� %HQ]RGLD]HSLQOHULQ LVH GDKD

oRN DNXW G|QHPGH YH NÕVD V�UHOL NXOODQÕOPDVÕ

|QHULOPHNWHGLU
�
� %X JUXSWDQ GLD]HSDP YH

RNVD]HSDP oRFXNODUGD GDKD J�YHQOH

NXOODQÕOPDNWDGÕU� )DNDW oRFXNODUGD GR]

D\DUODPDVÕQGD EHOLUVL]OLN PHYFXWWXU�

$QWLGHSUHVDQODUGDQ LPLSUDPLQ LOH LOJLOL oDOÕúPDODU

YDUGÕU YH � PJ�NJ¶ÕQ DOWÕQGDNL GR]ODUGD RSWLPDO

\DQÕWÕQ ��� KDIWDGD DOÕQDELOGL÷L EHOLUWLOPLúWLU� ���

D\OÕN WHGDYL V�UHFLQGH oRFXNWDNL EHOLUWLOHU

WDPDPÕ\OH G�]HOPH J|VWHUPHNWHGLU
��
�

3VLNRWHUDS|WLN \DNODúÕPODUGD LVH HQ |QHPOL

GHVWHN� WHUDSLVWLQ J�YHQ YHULFL WXWXPXGXU� ø\L ELU

EDúODQJÕo DQFDN KDVWDQÕQ \DúDGÕ÷Õ ROD\OD LOJLOL
NRUNXODUÕQÕQ YH HQGLúHOHULQLQ RUWD\D NRQXOPDVÕ\OD

\DSÕODELOLU�������� hONHPL]GH \DSÕODQ oRN PHUNH]OL
ELU oDOÕúPDGD 766%¶GD ����� RUDQÕQGD ELUH\VHO

SVLNRWHUDSL X\JXODQGÕ÷Õ EHOLUWLOPLúWLU� .�o�N \Dú

JUXEXQGD LVH R\XQ WHGDYLVL HQ X\JXQ VHoHQHN

JLEL J|U�QPHNWHGLU
��
�

./ø1ø. *ø'øù 9( 621/$1,0

dRFXN YH HUJHQOHUGH J|U�OHQ 766%¶QGD LON � D\

ROGXNoD |QHPOLGLU� $QFDN ROD\ÕQ HWNLOHULQLQ ��

D\D GHN V�UHELOGL÷L J|VWHULOPLúWLU
�
� %X NDUPDúÕN

SUREOHPOHULQ NHQGLOL÷LQGHQ o|]�OHPH\HFH÷L

ELOGLULOPLúWLU
�� ��

� +DVWDOÕ÷ÕQ NURQRORMLVL oRFXNODUGD

E�\�NOHUH J|UH IDUNOÕOÕN J|VWHUPHNWHGLU�

dRFXNODUGD GD HULúNLQOHUGH ROGX÷X JLEL LON ��

J�QGH SVLNRORMLN WHVWOHUGH EHOLUJLQ GH÷LúPHOHU

PHYFXWWXU� 3XDQODUGD J|U�OHQ \�NVHOPHGHQ

VRQUD NÕVD ]DPDQGD ELU G�úPH ROPDNWDGÕU�

$QFDN oRFXN YH HUJHQOHUGH \DSÕODQ

DUDúWÕUPDODUGD ROD\GDQ VRQUDNL EHúLQFL D\GD ELOH

SXDQODUGDNL \�NVHNOL÷LQ V�UG�÷� J|VWHULOPLúWLU
����

�

%XUDGD |QFHOLNOH �]HULQGH GXUXOPDVÕ JHUHNHQ

NRQX W�P WUDYPDWLN \DúDQWÕODUD \|QHOLN

WRSOXPVDO GX\DUOÕOÕ÷ÕQ DUWPDVÕ� \HWHUOL IL]LN YH

WRSOXPVDO GHVWH÷LQ JHOLúWLULOPHVL� YDURODQ DFLO YH

WHPHO JHUHNVLQLPOHULQ NDUúÕODQPDVÕGÕU� %XQXQ

WUDYPDQÕQ X]XQ G|QHPGHNL ROXPVX] VRQXoODUÕQÕ

D]DOWWÕ÷Õ ELOGLULOPHNWHGLU
��
�

6218d 9( g1(5ø/(5

7UDYPD VRQX VWUHV ER]XNOX÷X HULúNLQ \DúDPGD

|QHPOL ROGX÷X NDGDU oRFXN YH HUJHQOHUGH GH

DUDúWÕUÕOPDVÕ YH LQFHOHQPHVL JHUHNHQ ELU

NRQXGXU� $QFDN oRFXNODUGD YH HUJHQOHUGH WDQÕQÕQ

NRQPDVÕ E�\�N J�oO�NOHU LoHUPHNWHGLU� g]HOOLNOH
GDKD N�o�N \Dú JUXEXQGDQ RODQ oRFXNODUGD

ELOLúVHO JHOLúLPLQ WDPDPODQPDPÕú ROPDVÕ KDVWDOÕN

EHOLUWLOHULQLQ DoÕ÷D oÕNDUÕOPDVÕQGD ]RUOXNODU

GR÷XUDELOLU� %X \Dú JUXEXQGD GX\JXODUÕQ GÕúD

YXUXOPDVÕ VH\UHNWLU YH WDQÕ E�W�Q EX

QHGHQOHUGHQ GROD\Õ DWODQDELOLU� 6ÕQÕIODPD

VLVWHPOHULQGHNL |Oo�WOHUGHQ oR÷X oRFXNODU LoLQ

X\JXQ ROPD\DELOLU� 'DKD |QFH WDUWÕúÕOGÕ÷Õ JLEL

oRFXNODUGD |QGH JHOHQ EXOJX GDYUDQÕú

ER]XNOX÷X� GHUV EDúDUÕVÕ]OÕ÷Õ \D GD VRV\DO

oHNLOPH RODELOLU� %X QHGHQOH '60�,9 oRFXN YH
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��� 6FKHHULQJD 06� =HDQDK &+� 'UHOO 0-� 7ZR DSSURDFKHV WR WKH

GLDJQRVLV RI SRVWWUDXPDWLF VWUHVV GLVRUGHUV LQ LQIDQF\ DQG HDUO\

FKLOGKRRG� - $P &KLOG $FDG $GROHVF 3V\FKLDWU\ ����� �����������

��� g]W�UN 02� 1HYURWLN� VWUHVOH LOJLOL YH VRPDWRIRUP ER]XNOXNODU�

,�,Q�g]W�UN 02 HG�5XK 6D÷OÕ÷Õ YH %R]XNOXNODUÕ��WK

HG�$QNDUD�+HNLPOHU <D\ÕQ %LUOL÷L ������������

��� *H\UDQ 3d� 7UDYPD VRQX VWUHV ER]XNOX÷X\OD LOLúNLOL Q|UREL\RORMLN

NDQÕWODU� '�ú�QHQ $GDP ���������� �����

��� 0DVRQ -:� *LOOHU (/� .RVWHQ 75�(OHYDWLRQ RI XULQDU\

QRUHSLQHSULQH�FRUWLVRO UDWLR LQ SRVWWUDXPDWLF VWUHVV GLVRUGHU� - 1HUY

0HQW 'LV �����������������

��� <HKXGD 5� /RZU\ 07� 6RXWKZLFN 60� ,QFUHDVHG QXPEHU RI

JOXFRFRUWLFRLG UHVHSWRUV LQ SRVWWUDXPDWLF VWUHVV GLVRUGHU� $P -

3V\FKLDWU\ �����������������

��� /DFH\ *1� 2EVHUYDWLRQ RQ DEHUIDQ�- 3V\FKRVRPD 5HVHDUFK

�������� �������

��� 3\QRRV 56� )UHGHULFN &� 1DGHU . HW DO� /LIH WKUHDW DQG

SRVWWUDXPDWLF VWUHVV LQ VFKRRO DJH FKLOGUHQ� $UFK *HQ 3V\FKLDWU\

����� �����������

��� <XOH :� 3RVWWUDXPDWLF VWUHVV GLVRUGHU LQ FKLOG VXUYLYRUV RI VKLSSLQJ

GLVDVWHU� WKH VLQNLQJ RI WKH -XSLWHU� 3V\FKRWKHU 3V\FKRVRP

��������������

��� 6DLJK 3$� 7KH GHYHORSPHQW RI SRVWWUXPDWLF VWUHVV GLVRUGHU

IROORZLQJ IRXU GLIIHUHQW W\SHV RI WUDXPDWL]DWLRQ� %HKDYL 5HV DQG

7KHUDS\ ��������������

��� <XOH :� 8GZLQ 2 0XUGRFK .� 7KH -XSLWHU VLQNLQJ HIIHFWV RQ

FKLOGUHQ¶V IHDUV� GHSUHVVLRQ DQG DQ[LHW\� - &KLOG 3V\FKROR

3V\FKLDWU\ ����������������

��� 7HUU /&� &KLOGKRRG WUDXPDV�DQ RXWOLQH DQG RYHUYLHZ� $P -

3V\FKLDWU\ ��������� ������

��� 7HUU /&� :KDW KDSSHQV WR HDUO\ PHPRULHV RI WUDXPD" $ VWXG\ RI

WZHQW\ FKLOGUHQ XQGHU DJH ILYH DW WKH WLPH RI GRFXPHQWWHG

WUDXPDWLF HYHQWV� - $P &KLOG $FDG $GROHVF 3V\FKLDWU\ �����

����������

��� (NúL $� 7HU|U H\OHPL YH VDYDúÕQ oRFXNODUGD YH JHQoOHUGH HWNLVL�

dRFXN YH (UJHQ 5XK 6D÷OÕ÷Õ 'HUJLVL������ �� �����

��� %RZQHV ,�7� *RUPDQ (&� 6D\HU $� $VVDXOW FKDUDFWULVWLFV DQG 376'

LQ UDSH YLFWLP� $FWD 3V\FKLDWU 6FDQG ��������������

��� =LYFLF ,� (PRWLRQDO UHDFWLRQ RI FKLOGUHQ WR ZDU VWUHVV LQ FRUHWLD� -

$P &KLOG $GROHVF 3V\FKLDWU\ ���������� �������

��� %UHPQHU -'� 6RXWKZLFFK 60� -KRQVRQ '5� &KLOGKRRG SK\VLFDO DQG

VH[XHO DEXVH LQ FRPEDW�UHODWHG 376'� $P - 3V\FKLDWU\ ����� ����

������

��� 0DGRQQD 3*� 9DQ 6FR\N 6� -RQHV '� )DPLO\ LQWUDFWLRQ ZLWK LQ

LQFHVW DQG QRQLQFHVW IDPLOLOLHV� $P - 3V\FKLDWU\ ����� �� ������

��� 0HQQHQ )�(� (YDOXDWLRQ RI ULVN IDFWRUV LQ FKLOGKRRG VH[XHO DEXVH -

$P $FDG &KLOG $GROHVF 3V\FKLDWU\ ����� ����� ������

��� &DURO $� *ORRG 3+� 0DUWLQ +� 5HODWLRQVKLS EHWZHHQ HDUO\ DEXVH

376' DQG DFWLYLW\ OHYHOV LQ SUHSXEHUWDO FKLOGUHQ� - $P $FDG &KLOG

$GROHVF 3V\FKLDWU\ ����� ������ ��������

��� *H\UDQ 3d� 7UDYPD VRQUDVÕ VWUHV ER]XNOX÷X\OD LOH ELUOLNWH J|U�OHQ

SVLNL\DWULN ER]XNOXNODU�7�UN 3VLNL\DWUL 'HUJLVL ����� ����� ������

��� %UHPQHU -'� 6RXWKZLFN 60� 'DUQHOO $� &KURQLF 376' LQ 9LHWQDP

&RPEDW 9HWHUDQV� &RXUVH RI ,OOQHVV DQG 6XEVWDQFH $EXVH� $P -

3V\FKLDWU\ ����� �����������

��� %D\VDO =� *|NOHU %� 7�UNL\H¶GHNL oRFXN YH HUJHQ UXK VD÷OÕ÷Õ YH

KDVWDOÕNODUÕ NOLQLNOHULQLQ NXUDPVDO |]HOOLNOHULQLQ YH WHGDYL

\DNODúÕPODUÕQÕQ GH÷HUOHQGLULOPHVL� dRFXN YH *HQoOLN 5XK 6D÷OÕ÷Õ

'HUJLVL ��������� ����

��� $UVODQ 6+� (YOLFH <� $OSDUVODQ =� <DWDUDN VD÷DOWÕP J|UHQ HUJHQOHULQ

VRV\RGHPRJUDILN |]HOOLNOHUL� '�ú�QHQ $GDP ����� ���� �����

��� 7XUJD\ $� dRFXN YH JHQoOHUGH DQNVL\HWH ER]XNOXNODUÕQGD LODo

WHGDYLVLQGHNL VRQ JHOLúPHOHU� ,Q� %LUV|] 6� 7XUJD\ $ �(G��

3VLNL\DWULGH øODo 7HGDYLVL�$QNDUD� 0HGLNRPDW %DVÕQ <D\ÕQ �����

��������

��� 5DFKPDQ 6� (PRWLRQDO 3URFHVVLQJ� %HKD 5HV 7KHUDS\ ����� ���

������

��� 5DSKDHO %� /XQGLQ 7� :HLVDHWK /� $ UHVHDUFK PHWKRG IRU WKH VWXG\

RI SV\FKRORJLFDO DQG SV\FKLDWULF DVSHFWV RI GLVDVWHU� $FWD 3V\FKLDWUL

6FDQGL ����� ��� 6XSSO� ����

��� <XOH :� 8GZLQ 2� 6FUHHQLQJ FKLOG VXUYLYRUV IRU SRVWWUDXPDWLF

VWUHVV GLVRUGHUV� H[SHULHQFHV IURP WKH -XSLWHU VLQNLQJ� %U - &OLQ

3V\FKRORJ\� ����� ��� ������

��� .D\D %� 6XQJXU 0=� dRFXN YH HUJHQOHUGH WUDYPD VRQUDVÕ VWUHV

ER]XNOX÷X� 7�UN 3VLNL\DWUL 'HUJLVL ����� ����� �������

HUJHQOHUGHNL 766% WDQÕVÕ NRQPDVÕ LoLQ

ROGXNoD VÕQÕUOÕ J|U�QPHNWHGLU�

'L÷HU ELU ]RUOXN LVH oRFXN YH HUJHQOHUGH

766%¶QD DLW oDOÕúPDODUÕQ D]OÕ÷ÕGÕU� <DSÕOPÕú

RODQ VÕQÕUOÕ VD\ÕGDNL oDOÕúPDODUGD IDUNOÕ

\|QWHPOHU NXOODQÕOPDVÕ NRQX �]HULQGH ILNLU

ELUOL÷L ROXúPDVÕQÕ ]RUODúWÕUPDNWDGÕU� %HQ]HU

\|QWHPOHUOH YH JHQLú KDVWD JUXSODUÕ

�]HULQGH \DSÕODFDN oDOÕúPDODUD JHUHNVLQLP

YDUGÕU� dRFXNODUGD HQ D] WUDYPDQÕQ úLGGHWL
NDGDU |QHPOL ELU GL÷HU ROJX LVH DLOH
GHVWH÷LQLQ ND\EÕGÕU� g]HOLNOH GR÷DO DIHWOHU YH
VDYDúODUGD oRFX÷XQ DLOHGHQ oHúLWOL

QHGHQOHUOH D\UÕ WXWXOPDVÕ ER]XNOX÷XQ

DUWPDVÕQGD |QHPOL ELU HWNHQGLU� $LOHQLQ

\DNÕQ GHVWH÷L KHP KDVWDOÕN ULVNLQL

D]DOWPDNWD� KHP GH ROXúDELOHFHN ER]XNOX÷X

HUNHQ G|QHPGH WDQÕPDGD \DUDUOÕ

RODELOPHNWHGLU�

g]HOOLNOH oRFXN YH HUJHQOHUGH 766%¶QXQ HQ
D]D LQGLULOPHVL LoLQ� W�P WUDYPDWLN ROD\ODUD

\|QHOLN WRSOXPVDO GX\DUOÕOÕ÷ÕQ DUWPDVÕ YH

\HWHUOL VRV\DO GHVWH÷LQ VD÷ODQPDVÕ

ER]XNOX÷XQ ROXúPDVÕ YH X]XQ G|QHPGHNL

HWNLOHULQLQ HQ D]D LQGLULOPHVLQGH |QHPOL

J|U�QPHNWHGLU�

.$<1$./$5

�� $PHULFDQ 3V\FKLDWULF $VVRFLDWLRQ� 'LDJQRVWLF DQG 6WDWLVWLFDO PDQXDO

RI 0HQWDO 'LVRUGHU� �WK UHY HG� 'UDIW $3$ 3UHVV� :DVKLQJWRQ

'&������

�� *DUPH]\ 1�&KLOGUHQ XQGHU VHYHUH VWUHVV�FULWLTXH DQG FRPPHQW� -

$P &KLOG $FDG $GROHVF 3V\FKLDWU\ �������� �������

�� %DWWDO 6�g]PHQOHU 1� 3RVWWUDYPDWLN VWUHV ER]XNOX÷X YH DNXW VWUHV

ER]XNOX÷X� ,Q� *�OHo &� .|UR÷OX ( HGV� 3VLNL\DWUL 7HPHO .LWDEÕ�

$QNDUD� +HNLPOHU <D\ÕQ %LUOL÷L �������������

�� <XOH :� 3RVWWUDXPDWLF VWUHVV GLVRUGHU� ,Q� 5XWWHU 0�7D\ORU (�

+HUVRY / HG�V��&KLOG DQG $GROHVFHQW 3V\FKLDWU\��WK HG� +RQJ

.RQJ� %ODFNZHOO 6FLHQFH ����� ��������

�� :+2�,QWHUQDWLRQDO &ODVVLILFDWLRQ RI 0HQWDO DQG %HKDYLRXUDO

'LVRUGHUV��� �,&'����� &HQHYUH � �����

�� %DWWDO 6�$N ø�3RVWWUDYPDWLN VWUHV ER]XNOX÷X� ,Q� $QNVL\HWH

0RQRJUDIODUÕ 6HULVL ������������

�� .HVVOHU 5&� 6RQQHJD $� %URPHW (� 3RVWWUDXPDWLF VWUHVV GLVRUGHU LQ

WKH QDWLRQDO FRPRUELGLW\ VXUYH\� $UFK *HQ 3V\FKLDWU\ ����� ���

���������

�� *LDFRQLD 50� 5HLQKHU] +=� 6LOYHUPDQ $%� 7UDXPDV DQG

SRVWWUDXPDWLF VWUHVV GLVRUGHU LQ DGROHVFHQWV DIWHU KXULFDQH

$QGUHY� - $P $FDG &KLOG $GROHVF 3V\FKLDWU\ ����� ������������

�� g]GHQ $� &DQDW 6�<DWÕUÕODUDN WHGDYL HGLOHQ HUJHQOHU� LNL �ONHGHQ

ELUHU KDVWDQH DUDVÕ NDUúÕODúWÕUPDOÕ ELU oDOÕúPD� 3VLNL\DWUL� 3VLNRORML YH

3VLNRIDUPDNRORML 'HUJLVL ����� ��������


