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J|U�OPHNWHG൴U�
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7KH�SXUSRVH�RI�WK൴V�VWXG\�൴V�WR�I൴QG�RXW�WKH�G൴൵HUHQFHV�൴Q�WKH�SURI൴W�PDUJ൴QV�ZK൴FK�
WKH� FXVWRPHUV� FRQWU൴EXW൴RQV� WR� PDNH� VWUDWHJ൴F� GHF൴V൴RQ� RI� DQ\� FRPSDQ\�� $OO�
FXVWRPHUV�DUH�QRW�HTXDO�EHFDXVH�WKH�FRQWU൴EXW൴RQ�RI�VDOHV�UHYHQXH�RI�FXVWRPHUV�൴V�
QRW�HTXDO�WKH�FRQWU൴EXW൴RQ�RI�FRPSDQ\¶V�SURI൴WDE൴O൴W\��,Q�WK൴V�V൴WXDW൴RQ��FRPSDQ\¶V�
VWUDWHJ൴F�GHF൴V൴RQ�PDN൴QJ�SHU൴RG�QHHGV�FXVWRPHU�SURI൴WDE൴O൴W\�DQDO\V൴V��&DOFXODW൴QJ�
WKH�SURI൴WDE൴O൴W\�RI�൴QG൴Y൴GXDO�FXVWRPHUV�RU�FXVWRPHU�SURI൴WDE൴O൴W\�DQDO\V൴V�൴PSO൴HV�
ORRN൴QJ� DW� SURI൴WDE൴O൴W\� DW� WKH� FXVWRPHU� OHYHO�� ൴QVWHDG� RI� DW� WKH� SURGXFW� OHYHO��
&XVWRPHU�SURI൴WDE൴O൴W\�DQDO\V൴V�H[DP൴QHG�൴Q�WZR�G൴PHQV൴RQV��FXVWRPHU�FRVW�DQG�
FXVWRPHU�UHYHQXH��&XVWRPHU�FRVWV�DQG�SURI൴WDE൴O൴W\�DUH�PDGH�XV൴QJ�DFW൴Y൴W\�EDVHG�
H[SHQVH� GHWHUP൴QDW൴RQ� PHWKRGV�,Q� WKH� SDVW�� PDQDJHPHQW� DFFRXQW൴QJ� UHSRUWV�
KDYH� WHQGHG� WR� FRQFHQWUDWH� RQ� DQDO\]൴QJ� SURI൴WV� E\� SURGXFWV��7KH� FRPSDQ\� ൴V�
FDOFXODWHG�WKH�FRQWU൴EXW൴RQ�RI�WKH�FXVWRPHU�WR�FRPSDQ\�SURI൴WDE൴O൴W\�E\�WUDG൴W൴RQDO�
FRVW�PDQDJHPHQW��7UDG൴W൴RQDO�FRVW൴QJ�DVVXPHG�WKDW�WKH�HQW൴UH�FXVWRPHU�൴V�HTXDO�
FRQWU൴EXWH�WR�FRPSDQ\¶V�SURI൴WDE൴O൴W\��,QIRUPDW൴RQ�ZDV�DOVR�J൴YHQ�WKDW�WUDG൴W൴RQDO�
V\VWHPV�ZHUH� QRW� DSSURSU൴DWH� WR� WRGD\¶V� FRQG൴W൴RQV�� QHZHU� FRVW൴QJ� WHFKQ൴TXHV�
QHHGHG�WR�EH�UHDO൴]HG��,Q�WK൴V�VWXG\��)70�DQG�=()7�PHWKRGV�DUH�൴QWURGXFHG�DQG�
DQDO\]HG��7K൴V�VWXG\�൴V�WR�H[SRVH�KRZ�WKH�FRVW�RI�WKH�WRWDO�SURGXFW൴RQ�DQG�VHOO൴QJ�
DFW൴Y൴W൴HV�� ZK൴FK� DUH� SHUIRUPHG� E\� WKH� SURGXFW൴RQ�� DQG� VHOO൴QJ� I൴UPV�Z൴WK� WKH�
DVV൴VWDQFH�RI�DFW൴Y൴W\�EDVHG�FRVW൴QJ�DQG�W൴PH�GU൴YHQ�DFW൴Y൴W\�EDVHG�FRVW൴QJ�Z൴OO�EH�
FKDUJHG�WR�WKH�FXVWRPHUV��$GG൴W൴RQDOO\��WK൴V�VWXG\�WU൴HV�WR�I൴QG�RXW�WKH�G൴൵HUHQFHV�
൴Q�WKH�SURI൴W�PDUJ൴QV�ZK൴FK�WKH�FXVWRPHUV�FRQWU൴EXW൴RQV�൴Q�WKH�DFFRPPRGDW൴RQ�
VHFWRU��'൴൵HUHQW�SXUFKDV൴QJ�EHKDY൴RUV�DQG�G൴൵HUHQW�SURGXFW¶V�FRVW�DUH�FDXVHG�E\�
G൴൵HUHQW�SURI൴WV��/RRN൴QJ�DW� WKH�SXUFKDV൴QJ�FKDUDFWHU൴VW൴FV�DQG�GHPDQGV�RI� WKH�
FXVWRPHUV��൴W�൴V�VHHQ�WKDW�D�G൴൵HUHQW�UDWH�RI�SURI൴W�൴V�REWD൴QHG�IRU�HDFK�FXVWRPHU�

.H\ZRUGV��$FW৻Y৻W\�%DVHG�&RVW�0DQDJHPHQW��7৻PH�'U৻YHQ�$FW৻Y৻W\�%DVHG�&RVW৻QJ��
&XVWRPHU�3URI৻WDE৻O৻W\�$QDO\V৻V��$FFRPPRGDW৻RQ�6HFWRU�
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7HNQRORM൴N� JHO൴úPHOHUGH� \DúDQDQ� DUWÕú�� EX� DUWÕú� QHW൴FHV൴QGH� ROXúDQ� UHNDEHW��
൴úOHWPHOHU൴�� PDO൴\HWOHU൴Q൴� D]DOWPD� EXQXQ� \DQÕQGD� IDDO൴\HWOHU൴Q൴� ൴\൴OHúW൴UPH�
oDEDVÕQD� \|QHOWPHNWHG൴U��0DO൴\HW�PXKDVHEHV൴� DQDO൴]൴QGH��P�úWHU൴� NDYUDPÕQÕ�
GH÷൴úW൴UHQ�YH�P�úWHU൴�NkUOÕOÕ÷ÕQÕ�IDUNÕQGDOÕN�KDO൴QH�JHW൴UHQ�G|QHP�EDúODPDNWDGÕU��
)DDO൴\HW�KDF൴P�NkU�DQDO൴]OHU൴�DUWÕN�)DDO൴\HW�WDEDQOÕ�0DO൴\HWOHQG൴UPH��]HU൴QGHQ�
\DSÕOPDNWDGÕU�� ù൴UNHW� \|QHW൴F൴OHU൴�� E|O�P� NkUOÕOÕ÷Õ� \HU൴QH� P�úWHU൴� NkUÕQÕ�
DUWÕUDFDN�oDOÕúPDODUD�\|QHOPHNWH�YH�JHO൴U൴Q�PDNV൴P൴]DV\RQXQGDQ�]൴\DGH�NkU�
PDNV൴P൴]DV\RQXQX� |QH� oÕNDUPDNWDGÕUODU�� øúOHWPHOHU� VDGHFH� �U�Q� NkUOÕOÕ÷ÕQD�
RGDNODQPDN� \HU൴QH� P�úWHU൴� GH÷HU൴� �]HU൴QGH� VWUDWHM൴OHU� ROXúWXUPDNWDGÕU�� %X�
\HQ൴� VWUDWHM൴OHU� ൴VH� ³\DúDP� ER\X� GH÷HU´� JUDI൴NOHU൴\OH� DQODP� ND]DQDFDNWÕU��
0�úWHU൴�\DúDP�G|QHP�H÷U൴V൴QGH��P�úWHU൴�JHO൴U�GXUXPX�]DPDQ�IDNW|U�QH�J|UH�
IDUNOÕ�DGÕPODUD�D\UÕOPDNWDGÕU��%X�DúDPDODUGD�P�úWHU൴�NkU�YH�]DUDU�GXUXPX�GD�
J|VWHU൴OPHNWHG൴U��øON�DúDPDGD�DPDo��P�úWHU൴�ND]DQPDNWÕU��0�úWHU൴\൴�HOGH�WXWPD�
YH�JHO൴úW൴UPH��P�úWHU൴Q൴Q�VDWÕQ�DOPD�DúDPDVÕQGD�ROPDNWDGÕU��(Q�VRQ�DúDPD�൴VH�
P�úWHU൴� DQDO൴]൴Q൴Q� \DSÕOGÕ÷Õ�� P�úWHU൴OHU� DUDVÕQGDQ� NkUOÕ� RODQODUÕQ� EHO൴UOHQ൴S�
VHo൴OG൴÷൴�� NkUVÕ]� P�úWHU൴OHUGHQ� ൴VH� NXUWXOPD� DúDPDVÕ� RODQ� P�úWHU൴� oÕNÕúÕGÕU��
0�úWHU൴�NkUOÕOÕ÷Õ��EHOO൴�E൴U�G|QHPGH�P�úWHU൴Q൴Q�RUWD\D�NR\GX÷X�JHO൴UGHQ��P�úWHU൴�
J൴GHUOHU൴Q൴Q� oÕNDUÕOPDVÕ\OD� EHO൴UOHQHQ� P�úWHU൴� VHY൴\HV൴QGH� E൴U� GH÷൴úNHQG൴U��
hU�Q�Q� NkUÕ� \HU൴QH�P�úWHU൴Q൴Q� NkUÕQÕ� ൴QFHOHPHN��P�úWHU൴� NkUOÕOÕ÷Õ� DQDO൴]൴G൴U��
.kUOÕ�P�úWHU൴�VHJPHQWOHU൴�HOH�DOÕQDUDN�NkU�RUDQÕQÕQ�DUWÕUÕODE൴OPHV൴�൴o൴Q�P�úWHU൴�
NkU� DQDO൴]൴� \DSÕOPDNWDGÕU�� *�Q�P�]GH� SD]DUODPD� WDUDIÕQGDQ� EDNÕOGÕ÷ÕQGD��
P�úWHU൴OHU൴Q� WDPDPÕQÕ� D\QÕ� G�]H\GH� NkUD� VDK൴S� G൴\H� NDEXO� HG൴OPHV൴� GR÷UX�
GH÷൴OG൴U��+HU�P�úWHU൴Q൴Q�GH÷HU�\DUDWPD�SRWDQV൴\HO൴�\RNWXU��%XQXQ� ൴N൴� VHEHE൴�
YDUGÕU��%൴U൴QF൴� VHEHS�� N൴P൴�P�úWHU൴\H� VXQXODQ� K൴]PHW൴Q�PDO൴\HW൴��P�úWHU൴Q൴Q�
൴úOHWPH�൴o൴Q�ROXúWXUGX÷X�JHO൴UGHQ�ID]OD�ROPDVÕGÕU��øN൴QF൴�VHEHS�൴VH��൴úOHWPHQ൴Q�
GH÷HU� \DUDWPD\DQ�P�úWHU൴OHUH� HWN൴O൴� YH� G�ú�N�PDO൴\HWO൴� K൴]PHW� VD÷ODPDVÕQD�
൴PNkQ�\DUDWDQ�\HWHQHNOHUH�VDK൴S�ROPDPDVÕGÕU��+HU�E൴U�P�úWHU൴�൴o൴Q�WDOHS�HG൴OHQ�
�U�QOHU� YH� WDOHS� HWW൴÷൴� K൴]PHWOHU� IDUNOÕOÕNODU� J|VWHUHE൴OPHNWHG൴U�� ùHN൴O� �¶GH�
J|U�OHQ� P�úWHU൴� NkUOÕOÕN� PDWU൴V൴QGH�� ³*HUoHNOHúHQ� 1HW� .DWNÕ´� YH� ³+൴]PHW�
0DO൴\HW൴´�ROPDN��]HUH�൴N൴\H�D\UÕODQ�P�úWHU൴OHU��HOGH�HG൴OHQ�NkU�RUDQODUÕQD�J|UH�
VÕQÕÀDQGÕUÕOPDNWDGÕU�
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ùHN൴O��� 0�úWHU൴�.kUOÕOÕN�0DWU൴V൴

øúOHWPHQ൴Q� \DSPDVÕ� JHUHNHQ�� P�úWHU൴OHU൴� NkUOÕ� P�úWHU൴� JUXEXQXQ� ൴o൴QH� GkK൴O�
HGHE൴OPHNW൴U��.kUOÕOÕ÷Õ�DUWWÕUPD�YH�VXQXODQ�K൴]PHW൴Q�PDO൴\HW൴Q൴�D]DOWPD�NRQXVXQGD�
ED]Õ� \|QWHPOHU� NXOODQDE൴O൴U�� +൴]PHW൴Q� IDDO൴\HW൴QH� HN� �FUHW� WDOHS� HG൴OHE൴O൴U��
<HQ൴� E൴U� �U�Q� oÕNDUPDN� YH\D� VXQXODQ� K൴]PHW� DODQÕQÕ� JHQ൴úOHWPHN� GH� NkUOÕOÕ÷Õ�
DUWWÕUPD\D�GHVWHN�RODFDNWÕU��0�úWHU൴�ED]ÕQGD�K൴]PHW�PDO൴\HW൴Q൴�DúD÷Õ\D�oHNPHN�
൴o൴Q�� P�úWHU൴Q൴Q� WDOHS� HWW൴÷൴� IDDO൴\HWOHU൴� EHO൴UOHQHUHN�� EX� IDDO൴\HWOHUH� \|QHO൴N�
\DWÕUÕPODU�\DSÕODE൴O൴U��dDSUD]�VDWÕú�\D�GD�XS�VHOO�\DSDUDN�P�úWHU൴OHU൴�GDKD�NkUOÕ�
RODQ��U�QH�YH�K൴]PHWH�GR÷UX�\|QHOPHV൴Q൴�VD÷ODPDN�൴úOHWPH�DoÕVÕQGDQ�NkUOÕOÕ÷Õ�
DUWWÕUDFDNWÕU��&RNÕQV������������.kU�JHW൴UPH\HQ�P�úWHU൴OHU൴Q��൴úOHWPHOHUFH�EHO൴UO൴�
PDO൴\HWOHUOH� SRUWI|\GH� WXWXOPDVÕ� YH� ൴úOHWPH\OH� ൴O൴úN൴OHU൴Q൴� GHYDP� HWW൴UHE൴OPHN�
൴o൴Q�YDU�RODQ�I൴QDQVDO�ND\QDNODUÕQ�ERúD�KDUFDQPDVÕ��ú�SKHV൴]�N൴�R� ൴úOHWPH�൴o൴Q�
]DUDU�YHUPHNWHG൴U��

0hù7(5ø�.Æ5/,/,ö,�9(�0hù7(5ø�6$'$.$7ø�$5$6,1'$.ø�ø/øù.ø
0�úWHU൴�VDGDNDW൴��\DSWÕ÷Õ�൴ON�DOÕúYHU൴úWHQ�VRQUD��U�Q�൴KW൴\DFÕ�ROGX÷XQGD��\൴QH�D\QÕ�
൴úOHWPHGHQ�DOÕúYHU൴ú�\DSDQ�P�úWHU൴�RODUDN�WDQÕPODQDE൴O൴U��0�úWHU൴\൴�HOGH�WXWPDN�
YH� PHPQXQ൴\HW� YHUHQ� E൴U� P�úWHU൴� ൴O൴úN൴V൴� VD÷ODPDN� ൴o൴Q� P�úWHU൴� NkUOÕOÕ÷Õ� YH�
ED÷OÕOÕ÷ÕQÕ�HVDV�DODUDN�P�úWHU൴OHU൴�VÕQÕÀ�DUD�D\ÕUPDN�JHUHN൴U��ùHN൴O��¶GH�J|U�OG�÷��
J൴E൴�ED]Õ�P�úWHU൴OHU��KHP�NkUOÕ�KHP�GH�VDGÕN�൴NHQ�ED]ÕODUÕ�NkUOÕ�ROPDVÕQD�UD÷PHQ�
VDGÕN� GH÷൴OG൴U�� %D]Õ�P�úWHU൴OHU� ൴VH� VDGÕN� DPD� NkUOÕ� GH÷൴ONHQ�� ED]ÕODUÕ� KHP� NkU�
JHW൴UPH]OHU� KHP� GH� VDGÕN� GH÷൴OOHUG൴U��0�úWHU൴� ൴O൴úN൴OHU൴� \|QHW൴P൴Q൴Q� E൴U� DPDFÕ�
NkUOÕOÕN�YH�VDGDNDW൴�HQ�\�NVHN�RUDQD�oÕNDUPDNWÕU�
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Yüksek fiyat�ödeyebilen�
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Yüksek�

0�úWHULQLQ�QHW�
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$JUHVLI�
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$OÕP�J�F��yüksek,�SUHVWLMOL��
Yüksek maliyetli�P�úWHULOHU�

'�ú�N�

1RPLQDO�7DOHS� <�NVHN�7DOHS�
+L]PHW�0DOL\HWL�

<�NVHN�NkUOÕ�
3DVLI�P�úWHUL�

Yüksek kâU�PDUMOÕ�

8FX]FX�
)L\DWD�GX\DUOÕ�
'�ú�N�KL]PHW�NDOLWH�LKWL\DFÕ�

'�ú�N�
kkUOÕ�

0�úWHUL�dHúLWOHUL�
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�ùHN൴O��� 0�úWHU൴�6DGDNDW൴�YH�.kUOÕOÕ÷Õ�$UDVÕQGDN൴�øO൴úN൴

hU�Q�YH�K൴]PHW�NDO൴WHV൴Q൴Q�DUWWÕUÕOGÕ÷ÕQÕ��൴KW൴\DoODUÕQÕQ��൴VWHNOHU൴Q൴Q��EHNOHQW൴OHU൴Q൴Q��
NDUúÕODQGÕ÷ÕQÕ�J|UHQ�P�úWHU൴��PHPQXQ�P�úWHU൴G൴U��0�úWHU൴�PHPQXQ൴\HW�GXUXPX�
DUWWÕNoD��൴úOHWPH�൴OH�V�UG�UG�÷��൴O൴úN൴�V�UHV൴�X]DPDNWD�YH�൴VWHNOHU൴�DUWPDNWD�EXQXQ�
VRQXFXQGD�P�úWHU൴�NkUÕ�GD�DUWPDNWDGÕU����%HVW�����������

0hù7(5ø�'(ö(5ø�9(�0hù7(5ø�.Æ5/,/,ö,�$5$6,1'$.ø�ø/øù.ø
3D]DUODPD� E൴O൴P൴QGH�� KHU� P�úWHU൴Q൴Q� NkUOÕ� ROXS� ROPDGÕ÷Õ� VRUXOXUNHQ�� D\QÕ�
]DPDQGD�KHU�P�úWHU൴Q൴Q�൴úOHWPH�൴o൴Q�GH÷HUO൴�ROXS�ROPDGÕ÷Õ�VRUXVX�GD�VRUXOPDOÕGÕU��
0�úWHU൴� WDUDIÕQGDQ� EDNÕOGÕ÷ÕQGD� GH÷HUO൴� ROPDN� NkUOÕ� ROPDNWDQ� GDKD� |QHPO൴G൴U��
0XKDVHEH�DoÕVÕQGDQ�൴VH�NkUOÕ�P�úWHU൴��GH÷HUO൴�P�úWHU൴�GHPHNW൴U��:D\ODQG�YH�&ROH�
������������%൴U�P�úWHU൴Q൴Q�GH÷HUO൴O൴÷൴Q൴��P�úWHU൴�YH�൴úOHWPH�DUDVÕQGDN൴�൴O൴úN൴GHQ�
ND\QDNODQDQ�QDN൴W�J൴U൴úOHU൴�YH�P�úWHU൴�൴OH�൴úOHWPH�DUDVÕQGDN൴�൴O൴úN൴\൴�NXUDE൴OPHN�
YH� EX� ൴O൴úN൴\൴� GHYDP� HWW൴UHE൴OPHN� ൴o൴Q� \DSÕODQ� KDUFDPDODU� ROXúWXUPDNWDGÕU��
0�úWHU൴� GH÷HU൴��P�úWHU൴GHQ� HG൴Q൴OHQ� QHW� SDUD� DNÕúÕGÕU�� 1DN൴W� DNÕúÕQ� E�\�NO�÷��
YH�GH÷HU൴��P�úWHU൴Q൴Q�EHO൴UO൴�E൴U�]DPDQ�൴oHU൴V൴QGH�VDWÕQ�DOPD�RUDQÕQD��VDWÕQ�DOPD�
E�\�NO�÷�QH�� ൴O൴úN൴Q൴Q� V�UHV൴QH� YH� VDWÕQ� DOPDQÕQ� JHUoHNOHúW൴÷൴� G|QHP� VD\ÕVÕQD�
ED÷OÕGÕU��ùHN൴O�����

�
�

 
�

Çok Yüksek� Yüksek Potansiyel Sahibi 
0�úWHULOHU��0�úWHUL�NkUOÕOÕ÷ÕQÕQ�
VD÷ODQPDVÕ�LoLQ�ELUHELU�LOLúNLOHUH�
\DWÕUÕP�\DSÕOPDVÕ�JHUHNPHNWHGLU��

<�NVHN�3HUIRUPDQV�6DKLEL�
0�úWHULOHU��0�úWHUL�VDGDNDWLQL�
GHVWHNOHPHN�LoLQ�NLúLVHO�LOLúNLOHUH�

\DWÕUÕP�\DSÕOPDOÕGÕU��

�

.kU�*HWLUPH\HQ�
0�úWHULOHU��.kU�
EÕUDNPDGDQ�JLGHQ�

P�úWHULOHUGHQ�SRWDQVL\HO�
IÕUVDWODU�\DUDWÕOÕU��

%HNOHQHQGHQ�$]�.kU�*HWLUHQ�
0�úWHULOHU��0�úWHUL�JHOLU�YH�NkUÕQGD�
DUWÕú�LoLQ�IÕUVDWODU�\DUDWÕOÕU��0�úWHUL�

VDGDNDWLQLQ�DUWÕúÕ�LoLQ�\DWÕUÕP�
\DSÕOPDNWDGÕU��

� 2UWD�

�

dRN�'�ú�N�

�
�

�
0�úWHUL�6DGDNDWL�

=D\ÕI� 2UWD� *�oO��

0�úWHUL�
.âUOÕOÕ÷Õ�
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ùHN൴O��� 0�úWHU൴�'H÷HU൴Q൴�2OXúWXUDQ�8QVXUODU

+DF൴P�� RUDQ� YH� V�UH� J൴E൴� IDNW|UOHUGHN൴� DUWPD�� P�úWHU൴Q൴Q� GH÷HUO൴O൴÷൴Q൴�
\�NVHOWPHNWHG൴U�� 0�úWHU൴� ND]DQPD�� P�úWHU൴\൴� HOGH� WXWPD� YH� GHYDPOÕOÕ÷ÕQÕ�
VD÷ODPD� oDEDODUÕQGDN൴� PDO൴\HWOHU� YH� ൴QG൴U൴P� RUDQODUÕQGDN൴� DUWÕúODU� P�úWHU൴Q൴Q�
GH÷HU൴Q൴�G�ú�UPHNWHG൴U�

0hù7(5ø�<$ù$0�%2<8�'(ö(5�$1$/ø=ø�9(�0hù7(5ø�.Â5/,/,ö,�
$5$6,1'$.ø�ø/øù.ø
%X�DQDO൴]൴Q� DPDFÕ�� ൴úOHWPHQ൴Q�NkUOÕ� RODQ�YH\D�NkUOÕ� ROPD� ൴KW൴PDO൴� \�NVHN�RODQ�
KHU�P�úWHU൴�൴o൴Q�HQ�GR÷UX�SODQODPD\Õ�\DSPDN��൴úOHWPHQ൴Q�JHUHNV൴]�PDO൴\HWOHU൴Q൴�
D]DOWÕOPDVÕQD�\DUGÕPFÕ�ROPDN��P�úWHU൴�YH�൴úOHWPH�DUDVÕQGDN൴�൴O൴úN൴Q൴Q�JHOHFHNWH�
GH�GHYDP�HWPHV൴Q൴�VD÷ODPDNWDGÕU��2IHN�����������øúOHWPH�YH�P�úWHU൴�DUDVÕQGDN൴�
൴O൴úN൴Q൴Q�GH÷HU൴Q൴Q�DUWWÕUÕODE൴OPHV൴�൴o൴Q��P�úWHU൴Q൴Q�\DúDPÕQGDN൴�IDUNOÕ�G|QHPOHU൴Q�
DQDO൴]� HG൴OPHV൴� JHUHNPHNWHG൴U�� 0�úWHU൴Q൴Q� \DúDP� G|QHP൴QGHN൴� IDUNOÕODúPD\D�
J|UH� �U�Q� YH\D� K൴]PHW� DQOD\ÕúÕQÕQ� GD� IDUNOÕODúWÕUÕOPDVÕ� ൴OH� P�úWHU൴� ND]DQÕOPÕú�
RODFDNWÕU�� *�YHQ൴� YH� VDGDNDW൴� ROXúDQ� P�úWHU൴� oDSUD]� VDWÕúODUOD� GHVWHNOHQPHO൴��
P�úWHU൴GHQ�GDKD�\�NVHN�SD\�DOPD\D�oDOÕúÕOPDOÕGÕU��%XQXQ�QHW൴FHV൴QGH��P�úWHU൴�
\DúDP�ER\X�GH÷HU൴�NkU�൴OH�VRQXoODQPDNWDGÕU�

ùHN൴O��� 0�úWHU൴�<DúDP�%R\X�'H÷HU�<ROX

�

�
�

%LU�G|QHPGH�VDWÕQ�DOÕQDQ�KDFLP�

6DWÕQ�DOÕQDQ�ELULP�EDúÕQD�SD\�

0�úWHULQLQ�'H÷HUL� 6DWÕQ�DOPD�]DPDQÕ�

0�úWHUL�ND]DQPD�YH�V�UHNOLOL÷L�VD÷ODPD�PDOL\HWL�

øQGLULP�RUDQ�

�

�
�

�<HQLOLN� 0�úWHULQLQ�HOGH�
HGLOPHVL��

0�úWHUL�
WHFU�EHVL�

0�úWHUL�0HPQXQL\HWL�

0�úWHUL�
6DGDNDWL�

.Â5� 0�úWHULGHQ�*HOLU�(OGH�
(WPH�

dDSUD]�6DWÕú� 0�úWHUL\L�(OGH�
7XWPD�
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ùHN൴O��¶GH��P�úWHU൴�\DúDP�ER\X�GH÷HU�H÷U൴V൴QGH��P�úWHU൴GHQ�HOGH�HG൴OHQ�JHO൴U�
]DPDQD� ED÷OÕ� RODUDN� E|O�POHQG൴U൴OPHNWHG൴U�� %X� E|O�POHQG൴UPHOHU�� P�úWHU൴�
ND]DQÕPÕ��P�úWHU൴\൴�HOGH�WXWPD�YH�V�UHo�JHO൴úW൴UPH��DQDO൴]��VHoPH�YH�NXUWXOPD�
úHNO൴QGH� \DSÕOÕU�� 0�úWHU൴� ND]DQPD� VDIKDVÕQGD�� EHO൴UOHQHQ� E൴U� P�úWHU൴Q൴Q��
൴úOHWPHGHQ�൴ON�NH]��U�Q�DOPDVÕQÕ�VD÷ODPDN�൴o൴Q�QH�\DSÕOPDVÕ�JHUHNW൴÷൴�\HU�DOÕU�

øN൴QF൴� DúDPDGD�� K൴]PHW� VDWÕQ� DOPÕú� P�úWHU൴OHU൴Q� ൴úOHWPH\H� V�UHNO൴O൴÷൴Q൴Q�
VD÷ODQPDVÕGÕU�� 0�úWHU൴� JHO൴úW൴UPH� DúDPDVÕ�� E൴UGHQ� ID]OD� �U�Q� YH\D� K൴]PHW൴Q�
oDSUD]� VDWÕúÕQÕQ� \DSÕOPDVÕQD� ED÷OÕGÕU��$VÕO� DPDo� P�úWHU൴Q൴Q� ൴úOHWPHGHN൴� NkU�
RUDQÕQÕQ� DUWWÕUÕOPDVÕ� ROPDVÕQD� UD÷PHQ� ED]Õ� P�úWHU൴OHU�� \�NVHN� DOÕP� \DSDUDN�
൴úOHWPHQ൴Q� NkUÕQÕQ� G�úPHV൴QH� QHGHQ� ROPDNWDGÕUODU�� +HU� NkU� JHW൴U൴V൴� \�NVHN�
RODQ� P�úWHU൴� VDGÕN� ROPD\DE൴O൴U�� EXQODUÕQ� DUDVÕQGD� JHo൴F൴� P�úWHU൴OHU� GH�
EXOXQDE൴OPHNWHG൴U��.âUOÕ�P�úWHU൴OHU൴Q�EHO൴UOHQHE൴OPHV൴� ൴o൴Q�P�úWHU൴�NâU�DQDO൴]�
\|QWHP൴QH� ൴KW൴\Do� YDUGÕU�� $QDO൴]� YH� VHo൴P� DúDPDVÕQGD�� P�úWHU൴OHU൴Q� |QHP�
GHUHFHOHU൴��൴úOHWPH�൴o൴Q�JHOHFHNWH�P�úWHU൴�ROPD�SRWDQV൴\HO൴�WDúÕ\DQODUÕQ�N൴POHU�
RODE൴OHFH÷൴�YH�EX�P�úWHU൴OHUH�QDVÕO�XODúÕODFD÷Õ�EHO൴UOHQPHNWHG൴U��6RQ�DúDPDGD�
൴VH�� NkU� JHW൴U൴V൴� ROPD\DQ� YH� NâU� JHW൴UPHV൴� GH� EHNOHQPH\HQ� P�úWHU൴OHUOH��
൴úOHWPHQ൴Q� DUDVÕQGDN൴� ൴O൴úN൴� VRQODQGÕUÕOPDNWDGÕU� �(UW�UHWHQ� ������ ���� hU�Q�
RGDNOÕ� RODQ� JHOHQHNVHO� PDO൴\HW� \|QHW൴P� V൴VWHP൴QH� NDUúÕQ�� IDDO൴\HW� WDEDQOÕ�
PDO൴\HW� V൴VWHP൴� P�úWHU൴� RGDNOÕ� oDOÕúÕU�� 0�úWHU൴� \DúDP� ER\X� GH÷HU൴� DQDO൴]൴�
|Oo�P�� ൴o൴Q�� G|UW� DúDPD� JHUHNPHNWHG൴U�� 6ÕUDVÕ\OD�� P�úWHU൴� EXOPD� PDO൴\HW൴��
P�úWHU൴� ND]DQPD�PDO൴\HW൴��P�úWHU൴\H� \DSÕODQ� K൴]PHWOHU൴Q� WRSODP�PDO൴\HW൴� YH�
P�úWHU൴\൴� HOGH� WXWPD�PDO൴\HW൴G൴U��0�úWHU൴� NâUOÕOÕN� DQDO൴]൴� \|QWHP൴\OH� \DSÕODQ�
UDSRUODPDODUGD�P�úWHU൴�JHO൴U൴�YH�PDO൴\HW൴�KHVDSODQPDNWDGÕU��+DQJ൴�P�úWHU൴Q൴Q�
൴úOHWPH� ൴o൴Q� QH� RUDQGD� NâU� \DSWÕ÷Õ� YH� KDQJ൴� �U�Q�Q� KDQJ൴�P�úWHU൴OHUH� X\JXQ�
ROGX÷X�VRUXODUÕQD�FHYDS�EX�DQDO൴]�\|QWHP൴�VD\HV൴QGH�EXOXQPDNWDGÕU��$QDO൴]൴Q�
VRQXoODUÕQD� J|UH� GH� P�úWHU൴OHU൴Q� YH� �U�QOHU൴Q� NâUOÕ� RODE൴OPHV൴� ൴o൴Q� oHú൴WO൴�
o|]�POHU��UHW൴OHE൴OPHNWHG൴U��0�úWHU൴� NâUOÕOÕ÷Õ� DQDO൴]൴� KHP�JHUoHNOHúP൴ú�� KHP�
GH� JHOHFHNWH� ROXúDFDN� YHU൴OHU� ൴OH� ൴OJ൴O൴� RODUDN� ൴N൴� ER\XWWD� HOH� DOÕQPDNWDGÕU��
*HoP൴úH� G|Q�N� P�úWHU൴� NâUOÕOÕ÷Õ� DQDO൴]൴�� KDQJ൴� SD]DUODPD� VWUDWHM൴V൴Q൴Q� GDKD�
YHU൴PO൴�ROXS�GDKD�൴\൴�FHYDSODU�YHUG൴÷൴QH��P�úWHU൴OHU൴Q�PDO൴\HWOHU�൴OH�NâUOÕOÕNODUÕ�
DUDVÕQGDN൴� ൴O൴úN൴\H��P�úWHU൴� NâUOÕOÕ÷ÕQGDN൴� DUWÕúÕQ� F�]GDQ� SD\ÕQÕQ� DUWÕúÕQGD� QH�
GHUHFH�HWN൴O൴�ROGX÷XQXQ�൴QFHOHQPHV൴Q൴�VD÷OD\DUDN�\|QHW൴F൴OHU�DoÕVÕQGDQ�|QHPO൴�
E൴U� URO� R\QDPDNWDGÕU�� 0�úWHU൴OHU൴Q� J�QFHO� YHU൴OHU൴� ൴OH� P�úWHU൴OHU൴Q� JHOHFHNWH�
\DUDWDFDNODUÕ�൴úOHWPH�NâUOÕOÕ÷ÕQÕQ�QH�RODFD÷Õ�KHVDSODQPDNWDGÕU��0�úWHU൴�NâUOÕOÕN�
DQDO൴]൴� \DSÕODUDN� E൴U� P�úWHU൴Q൴Q�� ³1HW� ù൴PG൴N൴� 'H÷HU� $QDO൴]൴QGHQ´� DOÕQDQ�
oÕNWÕODUD�J|UH�YH�³<DúDP�%R\X�'H÷HU൴´�൴OH�\DSÕODQ�KHVDSODPDODU�൴OH�JHOHFHNWHN൴�
GH÷HU൴�GH�WDKP൴Q�HG൴OPHNWHG൴U�
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*(/(1(.6(/�0$/ø<(7/(0(�6ø67(0ø1(�*g5(�0hù7(5ø�
.Æ5/,/,.�$1$/ø=ø
0�úWHU൴OHU൴Q�� QHW� NâUODUÕQÕ� |OoPHN� NROD\� J൴E൴� J|U�Q�\RU� ROVD� GD� EXQX�
KHVDSODPDN� �U�Q� NâUOÕOÕ÷ÕQÕQ� |Oo�OPHV൴QGHQ� oRN� GDKD� ]RUGXU�� 0�úWHU൴Q൴Q�
WRSODP�HOGH�HWW൴÷൴�JHO൴UGHQ�R�JHO൴U൴�VD÷ODPDN�൴o൴Q�VXQXODQ�K൴]PHW�PDO൴\HW൴Q൴Q�
oÕNDUÕOGÕNWDQ�VRQUD�HOGH�HG൴OHQ�JHO൴U�JHUoHNWH��QHW�NDWNÕ�SD\ÕQÕ�ROXúWXUPDNWDGÕU��
0�úWHU൴Q൴Q� ൴úOHWPHGH�\DUDWWÕ÷Õ�NDWNÕ�SD\Õ��EU�W�NkUGDQ�GR÷UXGDQ�PDO൴\HWOHU൴Q�
G�ú�OPHV൴�\D�GD�GR÷UXGDQ�P�úWHU൴Q൴Q�NDWNÕVÕQGDQ�JHQHO�PDO൴\HWOHU൴Q�G�ú�OPHV൴�
൴OH�P�PN�QG�U��$QFDN�EX�\DNODúÕP�൴OH�൴úOHWPHQ൴Q�P�úWHU൴\H��U�Q�\D�GD�K൴]PHW൴�
VD÷OD\DQD� GHN� KHU�P�úWHU൴Q൴Q� ൴úOHWPH\H�PDO� HWW൴÷൴� ND\QDNODU� WDP� DQODPÕ\OD�
|Oo�OHPHPHNWHG൴U�� +HU� E൴U� P�úWHU൴GHQ� VD÷ODQDQ� JHO൴U� GXUXPXQXQ�� NkUD� Hú൴W�
RUDQGD� NDWNÕ� VD÷ODGÕ÷Õ� YDUVD\ÕOPDNWDGÕU��0�úWHU൴OHU൴Q� WDOHSOHU൴� GH÷൴úW൴NoH� GH�
�U�Q�YH�K൴]PHW�PDO൴\HWOHU൴�YH�GROD\ÕVÕ\OD�KHU�E൴U�P�úWHU൴Q൴Q�J൴GHU൴�|QHPO൴�RUDQGD�
GH÷൴úPHNWHG൴U��0�úWHU൴� JHO൴U� RUDQODUÕ� GD� VDWÕODQ� IDUNOÕ� KDF൴POHU� \D� GD� IDUNOÕ�
I൴\DWODQGÕUPDODU�\�]�QGHQ�IDUNOÕOÕN�J|VWHUPHNWHG൴U��%XQGDQ�GROD\Õ�P�úWHU൴�NkU�
RUDQODUÕQGD�GD�IDUNOÕOÕNODU�ROPDNWDGÕU��0DO൴\HW�IDUNOÕOÕNODUÕ��P�úWHU൴OHU൴Q�൴úOHWPH�
ND\QDNODUÕQÕ�IDUNOÕ�úHN൴OOHUGH�NXOODQPDVÕQGDQ�ND\QDNODQPDNWDGÕU��%X�\�]GHQ�
JHOHQHNVHO�PXKDVHEH�V൴VWHP൴QGH�X\JXODQDQ�QHW�NDWNÕ�SD\Õ�\DNODúÕPÕ��NkUOÕOÕ÷ÕQ�
\HWHUV൴]�E൴U�J|VWHUJHV൴G൴U��'XPDQR÷OX������������0�úWHU൴�NDWNÕ�SD\Õ�\DNODúÕPÕ�
൴OH�JHOHFHNWHN൴�PDO൴\HWOHU�KDNNÕQGD�WDKP൴QOHU�\DSÕODPDPDNWDGÕU��%X�\DNODúÕP�
JHoP൴úH� GD\DOÕGÕU�� 0�úWHU൴OHUOH� ൴úOHWPH� DUDVÕQGDN൴� ൴O൴úN൴Q൴Q� JHOHFHNWHN൴�
JHO൴ú൴P൴� ൴o൴Q� \HWHUV൴]� J|U�OPHNWHG൴U� �&HUDQ� YH� øQDO� ������ �����%X� \DNODúÕP�
\|QHW൴F൴OHUH�J�QO�N�YHU൴OHU�oÕNDUPDNWDGÕU��*HOHQHNVHO�V൴VWHP�൴OH�P�úWHU൴Q൴Q�NkU�
RUDQÕQD�NDWNÕVÕ�KHVDSODQÕUNHQ��P�úWHU൴\H�\DSÕODQ�KHU� VDWÕúÕQ�NHQG൴�HNVHQ൴QGH�
NkUOÕ� ROGX÷X� G�ú�Q�OPHNWHG൴U�� *HOHQHNVHO� V൴VWHP� ൴OH� KHVDSODQDQ� �U�Q� I൴\DWÕ�
VDWÕú� DQÕQD� NDGDU� RODQ� DúDPDODUGDQ� PDO൴\HWOHQHUHN� JHoP൴ú� YH� VDWÕú� DQÕQD�
JHOG൴÷൴QGH�VDWÕú�PDO൴\HW൴�E൴O൴QPHNWHG൴U��$QFDN�\DSÕODQ�VDWÕú�VRQUDVÕ�NkUD�NDWNÕVÕ�
EHOO൴� GH÷൴OG൴U�� *HOHQHNVHO� V൴VWHP� ൴OH� W�P� PDO൴\HWOHU�� W�P� P�úWHU൴OHUH� D\QÕ�
RODUDN�\�NOHQPHNWHG൴U��$QFDN�W�P�PDO൴\HWOHU�P�úWHU൴OHU൴Q��]HU൴QH�\�NOHQ൴UVH��
PDO൴\HWO൴�P�úWHU൴Q൴Q�PDO൴\HWV൴]�P�úWHU൴GHQ�IDUNÕ�NDOPDPDNWDGÕU�
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ùHN൴O��� 0�úWHU൴�.âUOÕOÕN�$QDO൴]൴Q൴Q�0RGHOOHPHOHU�<ROX�øOH�2OXúXPXQGD�
$úDPDODU

0�úWHU൴� NkU� DQDO൴]൴Q൴Q� ൴úOHWPHQ൴Q� NXUDFD÷Õ� E൴U� PRGHO� ൴OH� X\JXODQDE൴OPHV൴�
൴o൴Q� ED]Õ� DúDPDODUGDQ� JHoPHV൴� JHUHNPHNWHG൴U�� 0DO൴\HW൴Q� VDGHFH� DNW൴I�
P�úWHU൴OHUH� GD÷ÕWÕOPDVÕQÕ� JDUDQW൴OHPHN� ൴o൴Q� P�úWHU൴� YHU൴� WDEDQÕQGDN൴� DNW൴I�
P�úWHU൴OHU� WDQÕPODQPDOÕGÕU�� )DDO൴\HWOHU� ND\QD÷Õ� W�NHW൴POHU൴QH� J|UH� P�úWHU൴OHUH�
SD\ODúWÕUÕOPDOÕGÕU�� 0�úWHU൴� NkUOÕOÕ÷Õ� PRGHO൴Q൴Q� WDVDUÕPÕ� GD� EX� DúDPDGD�
\DSÕOPDNWDGÕU��$\UÕQWÕOÕ� KHVDSODPDODU� GDKD� NHV൴Q� PDO൴\HW� VRQXoODUÕ� DOÕQPDVÕQÕ�
VD÷ODPDNWDGÕU��gUQH÷൴Q� KHU� E൴U� VDWÕú� ]൴\DUHW൴QH�� ]൴\DUHW� V�UHV൴QH� EDNÕOPDNVÕ]ÕQ�
VWDQGDUW� E൴U� PDO൴\HW� E൴o൴OPHNWH� \D� GD� ]൴\DUHWOHU൴Q� X]XQOX÷X� J|]� |Q�QGH�
EXOXQGXUXOPDNWDGÕU�� %X� GXUXPGD� VHo൴P� ൴úOHWPHQ൴QG൴U�� %D]Õ� ൴úOHWPHOHU൴Q��
|UQH÷൴Q�EDQNDODU�J൴E൴��E൴U�P൴O\RQGDQ�ID]OD�P�úWHU൴V൴�YDUGÕU�YH�KHU�E൴U൴�൴o൴Q�D\UÕ�
D\UÕ� DQDO൴]� \DSÕODPD\DFD÷ÕQGDQ�� P�úWHU൴OHU൴� X\JXQ� úHN൴OGH� oHú൴WO൴� JUXSODUGD�
VHJPHQWOHU൴QH�D\ÕUDUDN��KHU�VHJPHQW�൴o൴Q�NkU�DQDO൴]൴�KHVDSODQPDNWDGÕU��0�úWHU൴OHU�
JHO൴U� VÕQÕÀDUÕQD�� \Dú� JUXEXQD�� VRV\R�HNRQRP൴N� NDWHJRU൴OHUH� YH� D൴OH� E൴U൴POHU൴QH�
J|UH�JUXSODQGÕUÕOPDNWDGÕU��$QODPOÕ�E൴U�P�úWHU൴�JUXEX�\DUDWDE൴OPHN�൴o൴Q�P�úWHU൴�
൴KW൴\DoODUÕQD�J|UH�\DUDUOÕ�E൴U�E|O�POHQG൴UPH�\DSPDN�JHUHNPHNWHG൴U��

0�úWHU൴GHQ� HOGH� HG൴OHQ� NâUOÕOÕ÷ÕQ� E�\�N� E൴U� E|O�P�Q�� IDDO൴\HW� PDO൴\HWOHU൴�
ROXúWXUPDNWDGÕU�� 7�P� PDO൴\HWOHU൴Q� E൴UH\VHO� RODUDN� P�úWHU൴OHUH� \�NOHQPHV൴�
\DNODúÕPÕQGD� P�úWHU൴� NâUOÕOÕNODUÕQÕQ� WRSODPÕ�� ൴úOHWPHQ൴Q� WRSODP� NâUOÕOÕ÷ÕQD�
Hú൴W�ROPDNWDGÕU��)DDO൴\HW� WDEDQOÕ�P�úWHU൴�PDO൴\HWOHPH�GH�KHU�P�úWHU൴� ൴o൴Q� ൴úOHP�
G�]H\OHU൴� E൴UE൴UOHU൴QGHQ� IDUNOÕGÕU�� 0DO൴\HWOHU൴� G�ú�UPHN� ൴o൴Q� KHU� P�úWHU൴Q൴Q�
൴úOHWPH\H� RODQ� NâUOÕOÕ÷ÕQÕ� GD� DQDO൴]� HGHUHN� ൴úOHP� G�]H\OHU൴Q൴� WHNUDU� J|]GHQ�
JHo൴UPHOHU൴�YH�JHUHN൴UVH�P�úWHU൴�ED]ÕQGD�EX�൴úOHPOHU൴�D]DOWPD�\ROXQD�J൴WPHOHU൴�
JHUHNPHNWHG൴U��%HO൴UOHQHQ�P�úWHU൴�NkUOÕOÕNODUÕ��P�úWHU൴�VHJPHQWOHU൴�൴o൴Q�VD÷ODQDQ�
K൴]PHWOHU൴Q�PHYFXW�PDO൴\HW�UDNDPODUÕQÕQ�D]DOWÕOPDVÕ�൴o൴Q�\RO�J|VWHU൴F൴�ROPDNWDGÕU��
%X�NkUOÕOÕN�o|]�P��|QHPO൴�VRUXODUD�FHYDSODU�EXOPDNWDGÕU��+DQJ൴�P�úWHU൴OHU�NkUGD��
KDQJ൴OHU൴�]DUDUGDGÕU"�+DQJ൴��U�Q�QH�NDGDU�NkU�JHW൴U൴\RU"�<HQ൴�P�úWHU൴�ND]DQÕPÕ�
൴o൴Q�PDO൴\HW�QHG൴U"�.D\QDNODU�QH�RUDQGD�NXOODQÕOPDOÕGÕU"�+DQJ൴�VDWÕú�NDQDOÕ���U�Q�
YH�VDWÕú�E|OJHOHU൴�NkU�JHW൴U൴\RU"�1H�NDGDU�V�UHGH�QH�RUDQGD�NkU�VD÷ODQPDNWDGÕU"�

�
� ����<HQL�6WUDWHMLOHULQ�'HQHQPHVL�YH�

X\JXODQPDVÕ�
� ��)Hizmet ve üretim Maliyetlerinin 

DQDOL]L�
�

� ����0�úWHUL�6HJPHQWDV\RQX� �

� ����.D\QDN�YH�PDOL\HW�sürücülerinin 
EHOLUOHQPHVL�

�

����$NWLI�P�úWHULOHULQ�EHOLUOHQPHVL� �

�

�

�
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0�úWHU൴�NkU� DQDO൴]൴Q൴Q� ൴úOHWPH\H� VD÷ODGÕ÷Õ�ED]Õ�\DUDUODU�YDUGÕU��%X�\DUDUODUÕ� úX�
úHN൴OGH� VÕUDODPDN� P�PN�QG�U�� )൴\DWÕ� DUWWÕUPDGDQ� NkUÕQ� DUWÕUDE൴OPHV൴� \ROODUÕ�
EHO൴UOHQPHNWHG൴U�� .൴ú൴VHO� VDWÕú�� UHNODP�� SURPRV\RQ� J൴E൴� \HQ൴� IDDO൴\HWOHU� \HQ൴�
VWUDWHM൴� JHO൴úW൴U൴OPHV൴� DoÕVÕQGDQ� NDWNÕ� VD÷ODPDNWDGÕU�� .D\QDNODUÕQ� KDUFDQPDVÕ�
YH� IDDO൴\HWOHU� DUDVÕQGDN൴� ൴O൴úN൴� RUWD\D� NR\XOPDNWDGÕU�� (Q� NkUOÕ� P�úWHU൴OHU൴Q�
YH\D� P�úWHU൴� JUXSODUÕQÕQ� EHO൴UOHQPHV൴QH�� P�úWHU൴OHUOH� NDUúÕOÕNOÕ� RODUDN� K൴]PHW�
YH� PDO൴\HW� VHY൴\HV൴Q൴Q� D\DUODQPDVÕ� DPDFÕ\OD� �U�Q� oHú൴WO൴O൴÷൴�� P൴NWDUÕ�� V൴SDU൴ú�
\|QWHP൴�� WHVO൴PDW� úDUWODUÕ�� |GHPH� SODQODUÕ� ൴QFHOHQHUHN� NkUVÕ]� P�úWHU൴OHU൴�� NkUOÕ�
KDOH�JHW൴UPHN�DPDoODQPDOÕGÕU��+HU�P�úWHU൴�൴o൴Q�HQ�D]�VHY൴\HGH�K൴]PHW�PDO൴\HW൴�
EHO൴UOHQPHV൴�JHUHNPHNWHG൴U��0�úWHU൴Q൴Q�൴úOHWPH\H�RODQ�PDO൴\HW൴Q൴Q�NDUúÕODúWÕUPDOÕ�
E൴o൴PGH�DQDO൴]�HG൴OPHV൴��PDO൴\HW൴Q൴Q�D]DOWÕOPDVÕQGD�J�QFHO�\ROODUÕQ�EXOXQPDVÕQD�
YH�X\JXODQPDVÕQD�NDWNÕ�VD÷ODPDNWDGÕU�

)$$/ø<(7� 7$%$1/,� 9(� =$0$1� (7.(1/ø� )$$/ø<(7� 7$%$1/,�
0hù7(5ø�.Â5/,/,.�$1$/ø=ø�
)DDO൴\HW� WDEDQOÕ� PDO൴\HWOHPH� �$%&�$FW൴Y൴W\� %DVHG� &RVW൴QJ�� \|QWHP൴QH� J|UH��
൴úOHWPHGH�\�U�W�OHQ�IDDO൴\HWOHU�VHEHE൴\OH�PDO൴\HWOHU�ROXúPDNWDGÕU��hU�QOHU�GH�V|]�
NRQXVX�IDDO൴\HWOHU൴�W�NHW൴UOHU��2�KDOGH�൴úOHWPHOHUGHN൴�WHPHO�IDDO൴\HWOHU൴�HWN൴OH\HQ�
IDNW|UOHUOH��IDDO൴\HWOHU൴Q�PDO൴\HW൴�YH�IDDO൴\HWOHUOH�PDPXOOHU�DUDVÕQGDN൴�൴O൴úN൴OHU൴Q�
൴\൴�DQODúÕOPDVÕ�JHUHN൴U��0DO൴\HW���U�QOHU൴Q��UHW൴P�V�UHF൴Q൴Q�JHUHNW൴UG൴÷൴�IDDO൴\HWOHUH�
\�NOHQ൴U�� hUHW൴P� J൴GHUOHU൴Q൴Q�� �U�QOHUH� GDKD� GR÷UX� \�NOHQHUHN� GDKD� GR÷UX�
PDO൴\HWOHU�HOGH�HG൴OPHV൴�V൴VWHP൴Q�DPDoODUÕQGDQGÕU��)DDO൴\HW�WDEDQOÕ�PDO൴\HWOHPH�
V൴VWHP൴Q൴Q� ED]Õ� DPDoODUÕ� úX� úHN൴OGH� VÕUDODQDE൴O൴U�� '�ú�N� NDWPD� GH÷HU൴� RODQ��
G൴÷HU�E൴U�GH\൴úOH��U�Q�YH�K൴]PHW� ൴PDODWÕQGD�GH÷HU൴�ROPD\DQ� IDDO൴\HWOHUH� ൴O൴úN൴Q�
PDO൴\HWOHU൴Q� NDOGÕUÕOPDVÕ� \D� GD� HQ� DVJDU൴� VHY൴\H\H� ൴QG൴U൴OPHV൴G൴U��.kUÕ� DUWÕUPD�
DPDFÕ\OD�X\JXODQDQ��ED]Õ�\�NVHN�NDWPD�GH÷HUO൴�IDDO൴\HWOHU൴Q�NROD\ODúWÕUÕOPDVÕQÕ�
VD÷ODPDNWÕU��øúOHWPH�൴o൴QGH�YHU൴PO൴�E൴U�E൴OJ൴�WDEDQÕ�ROXúWXUDUDN��HWN൴Q�NXOODQÕPÕQÕ�
VD÷ODPDNWÕU�� .DUDUODUÕQ� GR÷UX� YHU൴OHE൴OPHV൴� ൴o൴Q� GR÷UX� PDO൴\HW� SODQODUÕ�
VD÷OD\DUDN� JHoP൴úWH� \DSÕODQ� YH�YH\D� \DSÕOPDNWD� RODQ� IDDO൴\HWOHU൴Q� VRQXoODUÕ�
KDNNÕQGD�E൴OJ൴�VD÷ODPDNWÕU��0�úWHU൴OHU൴Q�YH��U�QOHU൴Q�NkU�DQDO൴]OHU൴���U�Q�K൴]PHW�
I൴\DWODQGÕUPDVÕ�� SHUIRUPDQVÕQ� |Oo�OPHV൴�� PDO൴\HWOHU൴Q� \|QHW൴P൴� V�UHoOHU൴QGH��
\|QHW൴F൴OHUH�൴\൴OHúW൴U൴F൴�NDUDUODU�DODE൴OPHOHU൴�൴o൴Q�GR÷UX�E൴OJ൴OHU൴Q�VD÷ODQPDVÕ�GD�
DPDoODU�DUDVÕQGD�VD\ÕODE൴O൴U��$\UÕFD�NDUPDúÕN�൴PDODW�RUWDPÕQGDN൴�PDO൴\HW�DNÕúÕQÕ�
DQDO൴]�HGHUHN��VD\GDPOÕ÷Õ�DUWWÕUPDN�YH�JHOHQHNVHO�PDO൴\HW�V൴VWHP൴QGH�J|U�OPH\HQ�
IDNW|UOHU൴Q� HWN൴V൴Q൴� |OoPHNW൴U�� <|QWHP൴Q� WHPHO� IHOVHIHV൴� ൴N൴� DúDPDOÕ� PDO൴\HW�
GD÷ÕWÕP�V�UHF൴QGHQ�ROXúPDNWDGÕU��%൴U൴QF൴�DúDPDGD�PDO൴\HWH�QHGHQ�RODQ�IDDO൴\HWOHU�
EHO൴UOHQ൴U�YH�EX�PDO൴\HWOHU�PDO൴\HW�KDYX]ODUÕQGD�WRSODQÕU��øN൴QF൴�DúDPDGD�൴VH�PDO൴\HW�
KDYX]ODUÕQD� WRSODQDQ�PDO൴\HWOHU� X\JXQ�PDO൴\HW� HWNHQOHU൴� NXOODQÕODUDN� �U�QOHUH�
GD÷ÕWÕOÕU��$NJ�Q�������������(÷HU�D\UÕQWÕOÕ�RODUDN�DúDPDODU�EHO൴UOHPHN�JHUHN൴UVH��
úX�úHN൴OGH�\DSÕODE൴O൴U��øúOHWPHGH�PDO൴\HW�KHVDSODUÕQGD�IDUNODU�ROXúWXUDFDN�|QHPO൴�
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IDDO൴\HWOHU� YH� EX� IDDO൴\HWOHU� ൴o൴Q� NXOODQÕODQ� ND\QDN�PDO൴\HWOHU൴Q൴Q� EHO൴UOHQPHV൴�
JHUHNPHNWHG൴U��0DO൴\HW� WDúÕ\ÕFÕODUÕQÕQ� EHO൴UOHQPHV൴� YH�PDO൴\HWOHU൴Q� IDDO൴\HWOHUH�
GD÷ÕWÕOPDVÕ�|QHPO൴G൴U��)DDO൴\HWOHU൴Q��U�QOHU� WDUDIÕQGDQ� W�NHW൴OHQ�P൴NWDUODUÕ� HVDV�
DOÕQDUDN� D\QÕ� RUDQD� VDK൴S� IDDO൴\HW� PDO൴\HWOHU൴� E൴UOHúW൴U൴O൴S� KRPRMHQ� KDYX]ODUÕQ�
ROXúWXUXOPDOÕGÕU��+HU��U�Q�Q�KRPRMHQ�JUXSODUGD�WRSODQPÕú�RODQ�IDDO൴\HWOHUGHQ�QH�
RUDQGD� NXOODQÕOGÕ÷Õ� EHO൴UOHQPHO൴G൴U�� )DDO൴\HW�PDO൴\HWOHU൴Q൴Q�PDO൴\HW� QHVQHOHU൴QH�
�P�úWHU൴���U�Q�YH\D�K൴]PHW��\�NOHQPHV൴��൴úOHWPH�IDDO൴\HWOHU൴Q൴Q�HWN൴QOHúW൴U൴OPHV൴��
JHUHNV൴]�J൴GHUOHU൴Q�D]DOWÕOPDVÕ�YH�EXQXQ�VRQXFXQGD�GD�� WRSODP�E൴U�NkU�RUDQÕQD�
XODúÕOPDVÕ�DPDFÕ\OD�PDO൴\HWOHU�DQDO൴]�HG൴OPHO൴G൴U��

)DDO൴\HW� WDEDQOÕ�PDO൴\HWOHPHQ൴Q�\DUDUODUÕQD�EDNÕOGÕ÷ÕQGD�� �U�QOHU൴Q�PDO൴\HW൴Q൴Q�
GDKD� GR÷UX� KHVDSODQGÕ÷Õ� J|U�OPHNWHG൴U��<|QHW൴P൴Q� GDKD� GR÷UX� NDUDU� DOPDVÕQÕ�
VD÷ODU�� )DDO൴\HWOHU൴Q� GDKD� HWN൴Q� \|QHW൴OPHV൴Q൴� VD÷ODU�� =DPDQ� HWNHQO൴� IDDO൴\HW�
WDEDQOÕ� PDO൴\HWOHPH� \|QWHP൴� �7'$%&�7൴PH� 'U൴YHQ�$FW൴Y൴W\� %DVHG� &RVW൴QJ���
PDO൴\HWOHU൴Q� EHO൴UOHQPHV൴� ൴o൴Q� NROD\� YH� G�]HQ� JHUHNW൴UHQ� E൴U� DOWHUQDW൴I�
VXQPDNWD�� �U�Q� YH� V൴SDU൴úOHU൴Q� NkUOÕOÕ÷ÕQÕ� EHO൴UOHPHNWH� P�úWHU൴OHU� KDNNÕQGD�
J�QFHOOHQPHV൴�GDKD�NXOODQÕúOÕ�YH�GDKD�GR÷UX�E൴OJ൴�VXQPDNWD�YH�)70�\|QWHP൴QGH�
NDUúÕODúÕODQ� ]RUOXNODUÕ� |QOHPHNWHG൴U�� .XOODQÕOPD\DQ� �DWÕO�� NDSDV൴WH� PDO൴\HW൴Q൴Q�
D\UÕúWÕUÕODE൴OPHV൴� YH� IDDO൴\HW�PDO൴\HWOHU൴QH� \DQVÕWÕODE൴OPHV൴� V൴VWHP൴Q� HQ� |QHPO൴�
|]HOO൴÷൴G൴U�� =()7� PDO൴\HWOHPH� ൴úOHWPH� \|QHW൴F൴OHU൴QH�� NkUOÕOÕN� E൴OJ൴OHU൴Q൴� YH�
GDKD�DQODPOÕ�PDO൴\HW�DQDO൴]OHU൴Q൴�GDKD�KÕ]OÕ�YH�GDKD�XFX]D�VXQXOPDNWDGÕU��$\QÕ�
]DPDQGD� V�UHo� ED]OÕ� NkU�]DUDU� UDSRUODUÕ� ROXúWXUPDNWD�� WHGDU൴N�� �U�Q�� V൴SDU൴ú��
P�úWHU൴��PDO൴\HWOHPH� J൴E൴� NRQXODUGD� �VW� G�]H\� VHY൴\HGH� ൴PNkQ� VD÷ODPDNWDGÕU��
=DPDQ�HWNHQO൴�IDDO൴\HW�WDEDQOÕ�PDO൴\HWOHPHQ൴Q�ED]Õ�|]HOO൴NOHU൴�úXQODUGÕU��6൴VWHP൴Q�
NXUXOXPX� YH� SDUDPHWUH� WHVS൴W൴� GDKD� KÕ]OÕ� \DSÕOPDNWDGÕU�� .D\QDN� ൴o൴Q� JHUHNO൴�
RODQ�PDO൴\HW�YH�V�UHoWHN൴�GH÷൴ú൴POHUOH�J�QFHOOHúW൴UPHOHU�GDKD�NROD\�ROPDNWDGÕU��
øúOHWPH� .D\QDN� 3ODQODPD� �(53�(QWHUSU൴FH� 5HVRXUFH� 3ODQQ൴QJ�� YH� 0�úWHU൴�
øO൴úN൴OHU൴�<|QHW൴P൴��&50�&XVWRPHU�5HODW൴RQVK൴S�0DQDJHPHQW��J൴E൴�V൴VWHPOHUGHQ�
\DUDUODQÕOPDNWDGÕU��*HOHFHNWHN൴�ND\QDN�WDOHSOHU൴Q൴�|QJ|UPH�൴PNkQÕ�YHUPHNWHG൴U��
%൴U൴P� ]DPDQODUÕQ� WHVS൴W൴QGH� GR÷UXGDQ� J|]OHPOHPH\H� RODQDN� VD÷ODPDNWDGÕU��
.DUPDúÕN�RODQ�൴úOHPOHU��൴úOHQ൴UNHQ�JHUoHN�]DPDQOÕ�J൴E൴�G�ú�Q�OPHNWH�YH�|Oo�P�
\DSÕODE൴OPHNWHG൴U�� øúOHWPH�oDSÕQGD�PRGHOOHQHE൴OPHNWHG൴U��6൴VWHP�\|QHW൴P൴� ൴o൴Q�
JHUHNHQ� ND\QDN� NDSDV൴WHV൴� ൴OH� NXOODQÕOPD\DFDN� ND\QD÷ÕQ� NDSDV൴WHV൴� G൴NNDWH�
DOÕQPDNWDGÕU�� 0�úWHU൴� GDYUDQÕúODUÕQGDN൴� GH÷൴ú൴POHUGH� GH� ]DPDQ� Hú൴WO൴NOHU൴�
NXOODQÕOPDNWDGÕU�� 9HU൴PO൴O൴N� YH� NDSDV൴WH� NXOODQÕP� ൴úOHUO൴÷൴� DoÕVÕQGDQ� úH൵DÀÕN�
VD÷ODPDNWDGÕU��

.DUOÕOÕN�DQDO൴]൴QGH�YH��U�Q�PDO൴\HWOHPHV൴QGH�X\JXODQPDVÕ�JHUHNO൴�ED]Õ�DGÕPODU�
YDUGÕU�� %൴U൴P� PDO൴\HWOHU� ൴OH� PDO൴\HW� XQVXUODUÕ� ൴o൴Q� EHO൴UOHQHQ� E൴U൴P� V�UHOHU൴Q�
oDUSÕOPDVÕ� YH� PDO൴\HWOHU൴Q� EHO൴UOHQPHV൴G൴U�� )DDO൴\HWOHU൴Q� KHU� E൴U൴V൴� ൴o൴Q� JHUHNO൴�
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RODQ� V�UHOHU൴Q� WHVS൴W� HG൴OPHV൴G൴U�� .D\QDN� JUXSODUÕQÕQ� KHU� E൴U൴V൴� ൴o൴Q� E൴U൴P�
PDO൴\HWOHU൴Q� KHVDSODQPDVÕGÕU�� +HU� E൴U� ND\QDN� JUXEX� ൴o൴Q� SUDW൴N� NDSDV൴WHQ൴Q�
WHVS൴W� HG൴OPHV൴� YH� ND\QDN� JUXSODUÕQÕQ� KHU� E൴U൴V൴Q൴Q� D\UÕ� D\UÕ� WHVS൴W� HG൴OPHV൴G൴U��
<�U�W�OHQ�IDDO൴\HWOHU൴Q�ND\QDN�JUXSODUÕ�൴o൴Q�EHO൴UOHQPHV൴G൴U��.DSODQ�YH�$QGHUVRQ�
������������%X�൴úOHUO൴÷൴Q�VD÷ODPDVÕ�൴o൴Q�ED]Õ�SDUDPHWUHOHUH�൴KW൴\Do�GX\XOPDNWDGÕU��
hU�QOHU൴Q��K൴]PHWOHU൴Q�YH�P�úWHU൴OHU൴Q�NXOODQGÕ÷Õ�IDDO൴\HWOHU൴Q�V�UHOHU൴�YH�E൴U൴P�
V�UHQ൴Q�PDO൴\HW൴�EX�SDUDPHWUHOHUGHQ�VD\ÕODE൴O൴U��

%X� oDOÕúPDGD� |UQHN� E൴U� X\JXODPD� RWHO� VHo൴OP൴ú� YH� W�P� EX� E൴OJ൴OHU� ÕúÕ÷ÕQGD�
]DPDQ�HWNHQO൴�YH�IDDO൴\HW�WDEDQOÕ�PDO൴\HWOHPH�\|QWHPOHU൴Q൴Q�NDUúÕODúWÕUÕOPDVÕ�
\DSÕOPD\D�oDOÕúÕOPÕúWÕU��+RWHO൴Q�K൴]PHW൴� �SDNHW��ROXúWXUPD� V�UHF൴� úX� úHN൴OGH�
JHUoHNOHúPHNWHG൴U��WXU�RSHUDW|U��൴OH�KRWHO൴Q�DQODúPD�൴P]DODPDVÕQÕQ�DUGÕQGDQ�
P�úWHU൴OHUH�VDWÕODFDN��U�Q�ROXúWXUXOXU��%X��U�Q�Q�NDSVDPÕ�DúD÷ÕGDN൴�J൴E൴�ROXU��
3DNHW�7XU�)൴\DWÕ� �8oXú�%൴OHW൴��SS����2WHO�2GD�hFUHW൴��'%/�2GDGD�SS�	�.RQVHSW��
[�*HFHOHPH��|UQ���JHFH����7UDQVIHU�%HGHO൴���.kU��+൴]PHW൴Q��SDNHW��VDWÕú�V�UHF൴�
DúDPDVÕQGD�൴VH��P�úWHU൴Q൴Q�VDWÕú�DFHQWHV൴QH�JHOHUHN�NDWDORJGDQ�EH÷HQG൴÷൴��U�Q��
VDWÕQ�DOPDN�൴VWHPHV൴�൴OH�GHVW൴QDV\RQGD�EXOXQDQ�\HUHO�DFHQWH�൴o൴Q�V�UHo�EDúODU��
(÷HU�EH÷HQ൴OHQ��U�Q�RWHO�൴OH�DQODúÕODQ�JDUDQW൴O൴�NRQWHQMDQ�GkK൴O൴QGH�DOÕQPÕú�൴VH��
VDWÕú�൴úOHP൴�KHPHQ�JHUoHNOHú൴U�YH���Q�VKDGDQ�ROXúDQ�9RXFKHU�\ROFX\D�YHU൴O൴U��
6RQUDVÕQGD� NDUúÕ� DFHQWHQ൴Q� UH]HUYDV\RQ� GHSDUWPDQÕQD� ൴OJ൴O൴� RWHOGHQ� RGDQÕQ�
EORNH�HG൴OPHV൴� ൴o൴Q�UH]HUYDV\RQ�J|QGHU൴O൴U�YH�EX�RGD�NRQWHQMDQGDQ�G�ú�O�U��
*DUDQW൴O൴�NRQWHQMDQÕQ�WDN൴E൴Q൴�൴N൴�WDUDI�GD�WXWDU�YH�UH]HUYDV\RQXQ�NRQI൴UPHV൴�
EHNOHQPH]�� 'DKD� VRQUD� W�P� UH]HUYDV\RQODU� NDUúÕOÕNOÕ� RODUDN� KHUKDQJ൴� E൴U�
\DQOÕúD� NDUúÕ� NRQWURO� HG൴O൴U�� 5H]HUYDV\RQODU�� ൴QWHUQHW� �]HU൴QGHQ� \ROFXQXQ�
NHQG൴�VHo൴POHU൴�൴OH��&DOO�&HQWHU�GHSDUWPDQÕ�\DUGÕPÕ�൴OH��VDWÕú�RI൴VOHU൴Q൴Q�V൴VWHP�
�]HU൴QGHQ�G൴UHNW�VDWÕúODUÕ�൴OH��KRWHO൴Q�NDWDOR÷X��]HU൴QGHQ�JHUoHNOHúW൴U൴OHE൴O൴\RU��
5H]HUYDV\RQODUÕQ� NHV൴QOHúPHV൴Q൴Q� DGÕQGDQ� UH]HUYDV\RQ� J|UHYO൴V൴� WDUDIÕQGDQ�
J൴U൴OP൴ú�W�P�XoDN�GHWD\ODUÕ�൴OH�XoXú�O൴VWHV൴�DOÕQDUDN�RSHUDV\RQ�EDúODU��7UDQVIHU�
0DO൴\HW൴�  � $UDFÕQ� *�QO�N� .൴UD� %HGHO൴� �$\OÕN� .൴UD� %HGHO൴����� �� 5HKEHU�
7UDQVIHU� hFUHW൴� �� %HQ]൴Q� hFUHW൴� �<DSÕODFDN� NP� ;� %HQ]൴Q� /൴WUH� )൴\DWÕ� ;�
$UDFÕQ�����NP�<DNWÕ÷Õ�%HQ]൴Q൴Q�%൴U൴P�)൴\DWÕ����2WRSDUN�*൴GHU൴�൴VH�WUDQVIHU�
V�UHF൴Q൴� ൴oHUPHNWHG൴U��0XKDVHEH�� NHQG൴� ൴o൴QGH�|GHPHOHU൴Q� WDN൴S� HG൴OG൴÷൴� |Q�
PXKDVHEH��IDWXUDODUÕQ�NRQWURO�HG൴OG൴÷൴�IDWXUD�NRQWURO�YH�WXU�VDWÕúODUÕQÕQ�NRQWURO�
HG൴OG൴÷൴�FRVW�FRQWURO�RODUDN�D\UÕOPDNWDGÕU��&RVW�FRQWURO�E൴U൴P൴QGH�DUDo�\DNÕW��
WXU�VDWÕúODUÕ�YH�NRQDNODPD�WDN൴E൴�൴OH�EXQODUÕQ�PDO൴\HW�NRQWURO��\DSÕOPDNWDGÕU��
6DWÕúODU� KHU� J�Q� VRQXQGD� RSHUDV\RQ� E൴U൴P൴QGHQ� PXKDVHEH\H� E൴OG൴U൴O൴U��
%|\OHFH� HUWHV൴� J�Q�� E൴U� |QFHN൴� J�Q�Q� WXU� VDWÕú�PDO൴\HW൴� KHVDSODQÕU�� 6DWÕúODU�
KHVDSODQÕUNHQ�W�P�HNVWUD�J൴GHUOHU�HNOHQ൴U��%XQODU�NRQDNODPDQÕQ�PDO൴\HWOHU൴Q൴�
ROXúWXUXU��'DKD�|QFHGHQ�EHO൴UOHQP൴ú�RODQ�N൴ú൴�EDúÕ�NRQDNODPD�VDWÕú�I൴\DWÕ�൴OH�
NRQDNOD\DQ�N൴ú൴� VD\ÕVÕ� oDUSÕODUDN� WXUGDQ�HOGH�HG൴OHQ�JHO൴U�KHVDSODQÕU��%X� ൴N൴�
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WXWDU� DUDVÕQGDN൴� IDUN�GD�NkU�YH\D�]DUDUÕ�J|VWHU൴U��gUQHN�RODUDN� VHo൴OHQ�KRWHO�
൴úOHWPHV൴Q൴Q� IDDO� GXUXPGD�ROGX÷X�P�úWHU൴OHU�� \DSÕODQ�P�ODNDWODUD� J|UH�G|UW�
VÕQÕIWD� úX� úHN൴OGH�EHO൴UOHQP൴úW൴U��<XUWGÕúÕ�P�úWHU൴OHU� JUXEX�� øo� SD]DU�P�úWHU൴�
JUXEX��8oDN�E൴OHW൴�DODQ�P�úWHU൴�JUXEX��VDGHFH�WUDQVIHU൴�\DSÕODQ�P�úWHU൴�JUXEX��
<|QHW൴F൴OHUOH� YH� PXKDVHEH� oDOÕúDQODUÕ\OD� \DSÕODQ� J|U�úPHOHU� VRQXFXQGD��
|UQHN� KRWHOGH� E൴U� \ÕO� ER\XQFD� \DSÕODQ� IDDO൴\HWOHU� NDUúÕVÕQGD� ROXúDQ� J൴GHUOHU�
KHVDSODQPÕúWÕU�� 2OXúDQ� J൴GHUOHU� YH� EX� J൴GHUOHU൴Q� WRSODP� ൴oHU൴V൴QGHN൴� RUDQÕ�
o൴]HOJH��¶GH�J|VWHU൴OPHNWHG൴U�

d൴]HOJH����+RWHOGH�2UWD\D�dÕNDQ�*൴GHUOHU��<ÕOOÕN��

*ø'(5�7h5h 787$5��7/� 3$<,����
3HUVRQHO�*൴GHU൴
2WHO�*൴GHU൴
7UDQVIHU�*൴GHU൴
%൴OHW�*൴GHU൴
7XU�*൴GHU൴
.DWDORJ��൴ODQ��UHNODP�J൴GHU൴
.൴UD�J൴GHU൴
(OHNWU൴N�J൴GHU൴
7HOHIRQ�J൴GHU൴
øQWHUQHW
3RVWD�J൴GHU൴
7HP൴]O൴N�J൴GHU൴
.ÕUWDV൴\H�J൴GHU൴
<൴\HFHN�൴oHFHN�J൴GHU൴
2WRSDUN�J൴GHU൴
)൴QDQVPDQ�J൴GHUOHU൴
723/$0
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d൴]HOJH� �¶GH� J|U�OHQ� YHU൴OHU�� J൴GHU� NDOHPOHU൴Q൴Q� \ÕOOÕN� WRSODP� WXWDUODUÕGÕU��
gUQH÷൴Q�WDEORGD�\HU�DODQ�I൴QDQVPDQ�J൴GHUOHU൴��NUHG൴�ID൴]OHU൴��ERUoODQPDGDQ�GR÷DQ�
NXU� IDUNODUÕ� YH� G൴÷HU� I൴QDQVPDQ� J൴GHUOHU൴Q൴Q� WRSODP� GH÷HU൴Q൴� NDSVDPDNWDGÕU��
3HUVRQHO�PDO൴\HWOHU൴�GH�D\QÕ�úHN൴OGH�SHUVRQHOH�D൴W�YHUJ൴��V൴JRUWD��൴úYHUHQ�SU൴P൴�
YE��J൴GHUOHU൴�NDSVD\DQ�W�P�SHUVRQHOH�D൴W�E൴U�\ÕOOÕN�WRSODP�WXWDU�RODUDN�NDUúÕPÕ]D�
oÕNPDNWDGÕU��2UWD\D�oÕNDQ�J൴GHUOHUH�EDNÕOGÕ÷ÕQGD�|QHPO൴�E൴U�SD\Õ�RWHO�J൴GHUOHU൴Q൴Q�
ROXúWXUGX÷X�J|U�OPHNWHG൴U��+RWHO�J൴GHUOHU൴�൴oHU൴V൴QGH�YHUJ൴OHU��SODM�N൴UDVÕ��൴N൴O൴�
V|]OHúPHOHUGHQ�GR÷DQ�\�N�PO�O�NOHU�J൴E൴�DOW�J൴GHUOHU�EXOXQPDNWDGÕU��d൴]HOJH�
�¶GH�+RWHO൴Q� IDDO൴\HWOHU� NDSVDPÕQGD�P�úWHU൴� JUXSODUÕQGDQ� HOGH� HWW൴÷൴� JHO൴UOHU�
J|VWHU൴OPHNWHG൴U��
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d൴]HOJH��� +RWHO൴Q�*HO൴UOHU൴��<ÕOOÕN�

*ø'(5�7h5h 787$5��7/� 3$<,����

<XUW�'ÕúÕ�6DWÕú�*HO൴U൴
<XUW�øo൴�6DWÕú�*HO൴U൴
%൴OHW�6DWÕú�*HO൴U൴
7UDQVIHU�*HO൴U൴
7XU�6DWÕú�*HO൴U൴
723/$0
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)DDO൴\HW�WDEDQOÕ�PDO൴\HWOHPH�\|QWHP൴QH�J|UH��P�úWHU൴OHU൴Q�W�NHWW൴NOHU൴�IDDO൴\HWOHU൴Q�
P�úWHU൴� JUXSODUÕQD� KDQJ൴� RUDQODUGD� YH� KDQJ൴� X\JXQ� GD÷ÕWÕP� DQDKWDUODUÕ\OD�
GD÷ÕWÕODFD÷ÕQÕQ�EHO൴UOHQPHV൴�JHUHNPHNWHG൴U��

d൴]HOJH��� 0�úWHU൴�*UXSODUÕQÕQ�)70�<|QWHP൴QH�*|UH�.kUOÕOÕN�2UDQODUÕ

0hù7(5ø
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+RWHO൴Q� \XUW� GÕúÕ� P�úWHU൴� JUXEXQGDQ� ]DUDU� HWW൴÷൴� d൴]HOJH� �¶GH� J|U�OPHNWHG൴U��
+RWHO൴Q�K൴]PHW�YHUG൴÷൴�P�úWHU൴�VD\ÕVÕQÕQ�HQ�ID]OD�ROGX÷X�\XUW�GÕúÕ�P�úWHU൴�JUXEXQXQ�
J൴GHUOHU൴Q൴Q� ID]OD� ROPDVÕ� EXQXQ� WHPHO� QHGHQ൴� ROGX÷X� G�ú�Q�OPHNWHG൴U�� +RWHO�
JHW൴U൴OHQ�P�úWHU൴OHUH� WXU� VDWDUDN� NkUD� JHoPH�SODQODUÕ� \DSPDNWD� YH� RSHUDW|U�QH�
P�úWHU൴GHQ�DOGÕ÷Õ�I൴\DWÕQ��]HU൴QH�oRN�ID]OD�E൴U�NkU�HNOHPHGHQ�YHUPHNWHG൴U��<XUW�
GÕúÕ� P�úWHU൴� JUXSODUÕ� KDNNÕQGD� YHUHFHNOHU൴� E൴U� NDUDUGD� \|QHW൴F൴OHU� PXWODND� WXU�
VDWÕú�JHO൴U൴Q൴�GH�G൴NNDWH�DOPDN�]RUXQGD�ROGXNODUÕQÕQ�IDUNÕQGDGÕUODU��(Q�ID]OD�NkU��
d൴]HOJH���൴QFHOHQG൴÷൴QGH�WXU�VDWÕúÕQGDQ�HOGH�HG൴OG൴÷൴�J|U�OPHNWHG൴U��%XQXQ�QHGHQ൴�
RODUDN�WXUD�NDWÕODQODUÕQ�VD\Õ�RODUDN�oRN�ROPDVÕ�YH�WXU�VDWÕQ�DODQ�P�úWHU൴�JUXEXQD�
RWHO�PDO൴\HW൴Q൴Q�EX�JUXSWD�\�NOHQPHPHV൴�RODUDN�G�ú�Q�OHE൴O൴U��
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*g5(�0hù7(5ø�.Â5/,/,.�$1$/ø=ø�8<*8/$0$6,
)DDO൴\HWOHUH� D൴W� J൴GHUOHU� EHO൴UOHQG൴NWHQ� VRQUD� WÕSNÕ� )70� \|QWHP൴QGH� ROGX÷X�
J൴E൴� E൴UGHQ� oRN� PDO൴\HW� WDúÕ\ÕFÕVÕ� \HU൴QH� EX� J൴GHUOHU൴� IDDO൴\HW� PHUNH]൴QGH�
KDUFDQDQ�]DPDQD�J|UH�GD÷ÕWPDVÕ�=DPDQ�(WNHQO൴�)DDO൴\HW�7DEDQOÕ�0DO൴\HWOHPH�
\|QWHP൴Q൴Q�൴úOH\൴ú൴Q൴�EHO൴UOHPHNWHG൴U��%X�QHGHQOH�PDO൴\HWOHU൴�P�úWHU൴�JUXSODUÕQD�
GD÷ÕWDE൴OPHN� ൴o൴Q�KHU�E൴U�P�úWHU൴�JUXEX� ൴o൴Q� IDDO൴\HWOHUGH�NXOODQÕODQ�]DPDQÕQ�
EHO൴UOHQPHV൴�JHUHNPHNWHG൴U��+DUFDQDQ�E൴U൴P�]DPDQODU�KHU�E൴U�P�úWHU൴�JUXEXQXQ�
IDDO൴\HWOHU൴� G൴NNDWH� DOÕQDUDN� EHO൴UOHQG൴NWHQ� VRQUD� ൴úOHP� KDF൴POHU൴� HVDV� DOÕQÕS�
D\OÕN�WRSODP�KDUFDQDQ�]DPDQ�KHVDSODQPÕúWÕU��$úD÷ÕGDN൴�o൴]HOJHGH�GH�EX�GXUXP�
J|VWHU൴OP൴úW൴U�

d൴]HOJH��� 0�úWHU൴�*UXSODUÕQÕQ�øúOHP�+DFP൴�YH���<ÕOOÕN�7RSODP�.XOODQPÕú�
2OGXNODUÕ�=DPDQ��'DN൴ND�
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'൴NNDW� HG൴OPHV൴� JHUHNHQ� E൴U� GXUXP� d൴]HOJH� �¶GH� J|VWHU൴OG൴÷൴� J൴E൴� ൴úOHP�
KDF൴POHU൴� EHO൴UOHQ൴UNHQ� RUWD\D� oÕNPDNWDGÕU�� <XUW� ൴o൴�� \XUW� GÕúÕ�� WXU� YH� WUDQVIHU�
JUXEXQGDN൴� P�úWHU൴OHU൴Q� ൴úOHP� KDFP൴� K൴]PHW� DOÕPÕQGD� EXOXQDQ� N൴ú൴� VD\ÕVÕ�
RODUDN� WDQÕPODQPDPDNWDGÕU�� +HU� ]DPDQ� KHU� E൴U� P�úWHU൴� ൴o൴Q� IDDO൴\HWOHU� D\UÕ�
\DSÕOPDPDNWDGÕU��*UXS�RODUDN�\DSÕODQ�൴úOHPOHUGH��gUQH÷൴Q�JUXS�UH]HUYDV\RQODUÕ�
J൴E൴��IDWXUD��WUDQVIHU��NRQWURO��NRQI൴UPH�YH�UH]HUYDV\RQ��YE��൴úOHPOHU�JUXS�RODUDN�
\HU൴QH�JHW൴U൴OPHNWHG൴U��0HVD൴�VDDW൴���VDDW�RODUDN�KHU�E൴U�SHUVRQHO൴Q�EHO൴UW൴OP൴úW൴U��
�� VDDW൴Q� WDPDPÕQGD� oDOÕúWÕ÷Õ� YDUVD\ÕODUDN� )70� \|QWHP൴QH� J|UH� KHVDSODPDODU�
\DSÕOPDNWDGÕU�� 2\VDN൴� oDOÕúDQODU� ]DUXU൴� ൴KW൴\DoODUÕ� �ODYDER�PRODVÕ�� oD\�� \HPHN�
YE���൴o൴Q�GH�]DPDQ�D\ÕUPDN�]RUXQGDGÕUODU��%XQGDQ�|W�U��oDOÕúDQODUÕQ�QHW�oDOÕúPD�
]DPDQÕ� IDUNOÕOÕN� J|VWHUHFHNW൴U�� $úD÷ÕGDN൴� o൴]HOJHGH� E൴U� SHUVRQHO൴Q� \ÕOOÕN� QHW�
oDOÕúPD�]DPDQÕ�J|VWHU൴OPHNWHG൴U�
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d൴]HOJH����+RWHOGH�dDOÕúDQ�3HUVRQHO൴Q�<ÕOOÕN�1HW�dDOÕúPD�=DPDQÕ

*�QO�N�
PHVD൴
�VDDW൴

øKWL\DoODU�
LoLQ�

KDUFDQDQ�
]DPDQ

1HW�
oDOÕúPD�
VDDW൴

*�QO�N�
oDOÕúPD�
]DPDQÕ
�GDN൴ND�

��SHUVRQHO൴Q�D\OÕN�
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JUXSODUÕQGDQ�HOGH�HG൴OHQ�JHO൴UGHQ�oÕNDUÕOPDVÕ�VRQXFX�P�úWHU൴�JUXSODUÕQÕQ�NkUOÕOÕN�
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JUXSODUÕQGDQ�NkU�HOGH�HWW൴÷൴�J|U�OPHNWHG൴U��=()70�YH�)70�\|QWHP൴�൴OH�P�úWHU൴�
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<XNDUÕGDN൴� d൴]HOJH� �� YH� ��¶GD� P�úWHU൴� JUXSODUÕQGDQ� HOGH� HG൴OHQ� JHO൴UOHU�
GR÷UXOWXVXQGD� =()70� YH� )70� \|QWHPOHU൴QH� J|UH� J൴GHUOHU൴Q� KHVDSODQPÕú� YH�
EX�GR÷UXOWXGD�NkU�]DUDU�GXUXPODUÕQD�YH�NkUOÕOÕNODUÕQD�\HU�YHU൴OP൴úW൴U��'D÷ÕWÕODQ�
J൴GHU�=()70�\|QWHP൴QH�J|UH�������������7/�൴NHQ�)70�\|QWHP൴�������������
7/� ROPDVÕ� G൴NNDW� oHNHQ� QRNWDODUGDQ� E൴U� WDQHV൴G൴U�� .XOODQÕOPD\DQ� NDSDV൴WHQ൴Q�
DUDGDN൴� EX� IDUND� QHGHQ� ROGX÷X� G�ú�Q�OHE൴O൴U�� (ú� GH÷HU� ൴IDGHV൴\OH�PDO൴\HWOHU൴Q�
P�úWHU൴� JUXSODUÕQD� NXOODQÕOPD\DQ� NDSDV൴WH\H� D൴W� PDO൴\HWOHU൴Q� oÕNDUÕOPDVÕQGDQ�
VRQUD� GD÷ÕWÕOPDVÕQGDQ� GROD\Õ� DUDGDN൴� IDUN� ROXúPDNWDGÕU��.DUDU� DOPD� V�UHF൴QGH�
\|QHW൴F൴OHU� WDUDIÕQGDQ� EX� PDO൴\HW� IDUNÕQÕQ� NXOODQÕOPDVÕQÕQ� |QHPO൴O൴÷൴� ROGX÷X�
G�ú�Q�OPHNWHG൴U��7DEOR�൴QFHOHQG൴÷൴QGH��\XUW�GÕúÕ�P�úWHU൴OHU൴�JUXEXQXQ�=()70�
J|UH��������NkU�RUDQÕ\OD�����������7/�NkU�VD÷ODUNHQ�)70�\|QWHP൴\OH�\DSÕODQ�
KHVDSODPDODUD�J|UH�൴VH�KRWHO൴Q�����������7/�]DUDU�HWW൴UG൴÷൴�J|U�OPHNWHG൴U��<XUW�
GÕúÕ�P�úWHU൴� JUXEX\OD� ൴OJ൴OHQHQ� GHSDUWPDQGD� oDOÕúDQ� VD\ÕVÕQÕQ� ID]OD� ROPDVÕ� EX�
GXUXPXQ� QHGHQ൴� RODUDN� DoÕNODQDE൴O൴U�� dDOÕúDQ� VD\ÕVÕQÕQ� ID]OD� ROPDVÕ�� J൴GHUOHU൴�
GD÷ÕWÕUNHQ� NXOODQÕOPD\DQ� NDSDV൴WHQ൴Q� G൴NNDWH� DOÕQPDVÕQGDQ� GROD\Õ� EX� JUXS�
P�úWHU൴\H� D൴W� J൴GHU൴� GDKD� GD� G�ú�UPHNWHG൴U�� +RWHO൴Q� WUDQVIHU� P�úWHU൴� JUXEX�
൴QFHOHQG൴÷൴QGH�NkU�SD\ÕQGD�=()70�\|QWHP൴QGH������¶H�G�ú�ú�Q�ROGX÷X�)70�
\|QWHP൴QGH����E൴U�\�NVHOPHQ൴Q�ROGX÷X�J|U�OPHNWHG൴U��)DDO൴\HWOHU�൴o൴Q�NXOODQÕODQ�
]DPDQÕQ�G൴÷HU�JUXSODUD�J|UH�GDKD�D]�ROPDVÕ�EX�VRQXFXQ�ROXúPDVÕQGD�WHPHO�WHúN൴O�
HWW൴÷൴�V|\OHQHE൴O൴U��0�úWHU൴�JUXSODUÕQÕQ�JHO൴UOHU൴�D\QÕ�ROPDVÕQD�NDUúÕQ�=()70�YH�
)70�\|QWHPOHU൴QH�J|UH�GD÷ÕWÕODQ�J൴GHUOHU�IDUNOÕOÕN�J|VWHUG൴NOHU൴�J|U�OPHNWHG൴U��
.kUOÕOÕN� RUDQODUÕQGD� \DúDQDQ� IDUNOÕOÕ÷ÕQ� P�úWHU൴� JUXSODUÕQD� NXOODQÕOPD\DQ�
NDSDV൴WHQ൴Q�GD÷ÕWÕOPDPDVÕQGDQ�GROD\Õ�ND\QDNODQGÕ÷Õ�V|\OHQHE൴O൴U�

6218d�
*�Q�P�]GH�\DúDQDQ�GH÷൴ú൴P��൴úOHWPHOHU൴�KHU�\|QGHQ�HWN൴OHPHNWHG൴U��.�UHVHOOHúHQ�
G�Q\DGD�KHU� JHoHQ�J�Q� DUWDQ� UHNDEHW�� I൴\DWODUÕQ� G�úPHV൴QGH� �PDO൴\HW���PDO� YH�
K൴]PHW�NDO൴WHV൴Q൴Q�DUWPDVÕQGD�YH��U�QOHU൴Q�GDKD�ID]OD�oHú൴WOHPHV൴QH�]RUODPDVÕ\OD��
P�úWHU൴�PHPQXQ൴\HW൴�YH�WDWP൴Q൴�J൴E൴�IDNW|UOHU൴Q�|Q�SODQD�oÕNPDVÕQD�VHEHS�ROPXú��
VDGHFH� ND\ÕWOÕ� E൴U� G�]HQ� NXUXOPDVÕ� NRQXVXQGD� NXOODQÕODQ�PXKDVHEH\൴�� ൴úOHWPH�
\|QHW൴P൴� ൴o൴QGH� IDUNOÕ� DODQODUGD� WDVDUODQPDVÕQD� \RO� DoPÕúWÕU�� 0RGHUQ� PDO൴\HW�
YH�\|QHW൴P�PXKDVHEHV൴�DODQÕQGDN൴�JHO൴úPHOHU൴Q�WDN൴E൴��P�úWHU൴�PHPQXQ൴\HW൴Q൴Q�
YH�VDGÕN�P�úWHU൴�VD\ÕVÕQÕ�DUWWÕUPDVÕQD�GD�NDWNÕ�VD÷ODPÕúWÕU��6DGHFH�P�úWHU൴OHU൴Q�
PHPQXQ൴\HW൴Q൴Q� GH÷൴O� D\QÕ� ]DPDQGD� ൴úOHWPHOHU൴Q� GH�P�úWHU൴OHU൴QGHQ� EHNOHG൴÷൴�
PHPQXQ൴\HW൴Q� |QHPO൴� ROGX÷XQX� G�ú�QHQ� \|QHW൴F൴OHU�� P�úWHU൴� PDO൴\HWOHU൴� YH�
P�úWHU൴�NkUOÕOÕ÷ÕQÕQ�|Oo�OPHV൴�YH�WDN൴S�HG൴OPHV൴Q൴Q�JHUHNO൴O൴÷൴Q൴�IDUN�HWP൴úOHUG൴U��
+HU� P�úWHU൴� ൴VWHG൴÷൴� YH� DOGÕ÷Õ� IDUNOÕ� �U�Q� YH\D� K൴]PHW� ൴o൴Q� IDUNOÕ� PDO൴\HWOHUH�
QHGHQ� ROPDNWD� YH� ൴úOHWPH� NkUÕQÕ� GD� IDUNOÕ� RUDQODUGD� HWN൴OHPHNWHG൴U�� =DPDQOD�
\D\JÕQODúDQ� E൴U�PXKDVHEH� \DNODúÕPÕ� RODQ�P�úWHU൴� NkU� DQDO൴]൴Q൴Q� NXOODQÕPÕQGD�
P�úWHU൴OHUH� D൴W� JHO൴UOHUH� YH� J൴GHUOHUH� ൴KW൴\Do� GX\XOPDNWDGÕU�� 0�úWHU൴� NkUOÕOÕN�
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DQDO൴]൴� P�úWHU൴OHU൴� PDO൴\HW� QHVQHV൴� RODUDN� NDEXO� HWPHNWH� YH� P�úWHU൴OHUGHQ�
ND\QDNODQDQ�JHO൴UOHU൴��J൴GHUOHU൴��YDUOÕNODUÕ�YH�ERUoODUÕ�൴OJ൴O൴�ROPD�GXUXPODUÕQD�J|UH�
P�úWHU൴OHUH� \�NOHPHNWHG൴U��0DO൴\HW� ൴OH� ൴OJ൴O൴� E൴OJ൴OHU൴Q� KD]ÕUODQPDVÕQÕ� VD÷OD\DQ�
EX� V൴VWHP� DUWÕN� PDO൴\HWOHU൴Q� SODQODQPDVÕQGD�� \|QHW൴P൴QGH� YH� G�ú�U�OPHV൴QGH�
|QHPO൴� URO� R\QD\DQ�PDO൴\HW� \|QHW൴P൴� NDYUDPÕQD� GD� |QHP�YHUPHN� ]RUXQGDGÕU��
*HOHQHNVHO� PDO൴\HWOHPH� \|QWHPOHU൴Q൴Q� \HWHUV൴]O൴NOHU൴QGHQ� GROD\Õ� )70�
\|QWHP൴� JHO൴úW൴U൴OP൴úW൴U�� =DPDQOD� )70� \|QWHP൴Q൴Q� NDUPDúÕN� ROGX÷XQXQ� YH�
ED]Õ�]RUOXNODUÕQÕQ�RUWD\D�oÕNPDVÕQÕQ��]HU൴QH�GH�EXQODUÕ�RUWDGDQ�NDOGÕUDE൴OHFH÷൴�
G�ú�Q�OHQ�³=DPDQ�(WNHQO൴�)70´�\|QWHP൴�JHO൴úW൴U൴OP൴úW൴U��%X�oDOÕúPDGD��PDO൴\HW�
YH� \|QHW൴P൴� NRQXVXQGD� \HQ൴� \D]ÕQD� J൴UP൴ú� RODQ� =()7� V൴VWHP൴Q�� P�úWHU൴� NkU�
DQDO൴]൴QGH�NXOODQÕOPDVÕQD�\|QHO൴N�X\JXODPD�\DSÕOPDVÕ�DPDoODQPÕúWÕU��%|\OHO൴NOH�
P�úWHU൴�NkUOÕOÕN�DQDO൴]൴Q൴Q�KRWHO�൴úOHWPHV൴QGH�X\JXODQPDVÕ�YH�P�úWHU൴�JUXSODUÕQÕQ�
PDO൴\HWOHU൴Q൴Q�)70�YH�]DPDQ�HWNHQO൴�)70�\|QWHP൴�൴OH�KHVDSODQDUDN�IDUNOÕOÕNODUÕQ�
EHO൴UOHQPHV൴� YH� P�úWHU൴� NkUOÕOÕN� DQDO൴]൴� VRQXoODUÕQD� HWN൴V൴Q൴Q� DUDúWÕUÕOPDVÕ�
oDOÕúPDQÕQ� WHPHO� DPDFÕQÕ� ROXúWXUPXúWXU�� <|QHW൴P� YH� PDO൴\HW� PXKDVHEHV൴�
DUDúWÕUPDFÕODUÕ�WDUDIÕQGDQ�VRQ�\ÕOODUGD�VÕNOÕNOD�WHUF൴K�HG൴OHQ�|UQHN�ROD\�oDOÕúPDVÕ�
\|QWHP൴\OH�|UQHN�E൴U�KRWHO�൴úOHWPHV൴QGH�)70�YH�=()70�\|QWHPOHU൴\OH�P�úWHU൴�
NkUOÕOÕN� DQDO൴]൴� X\JXODQDUDN� EX� ൴N൴� \|QWHP൴Q� DQDO൴]� VRQXoODUÕQD� RODQ� HWN൴OHU൴�
RUWD\D� NRQXODUDN� NDUúÕODúWÕUÕOPÕúWÕU��$QDO൴]� VRQXFXQD� J|UH� ൴N൴� \|QWHP� DUDVÕQGD�
IDUNOÕ� VRQXoODU� ROGX÷X� J|U�OPHNWHG൴U�� gUQH÷൴Q� \XUW� GÕúÕ� P�úWHU൴� JUXEXQGD� EX�
IDUNOÕOÕN�oRN�QHW�E൴U�úHN൴OGH�J|U�OPHNWHG൴U��)70�\|QWHP൴QH�J|UH�KRWHO�൴úOHWPHV൴�
]DUDU�HWW൴UG൴÷൴�J|U�OHQ�\XUW�GÕúÕ�P�úWHU൴�JUXEX��=()70�\|QWHP൴�൴OH�KHVDSODQDQ�
P�úWHU൴�NkUOÕOÕ÷Õ�DQDO൴]൴QGH�൴úOHWPH\H�NkU�VD÷ODGÕ÷Õ�\|Q�QGH�VRQXo�oÕNPDNWDGÕU��
%X� IDUNOÕOÕ÷ÕQ� HQ� |QHPO൴� QHGHQ൴� NXOODQÕOPD\DQ� NDSDV൴WHGHQ� GROD\ÕGÕU�� =DPDQ�
HWNHQO൴� )70� \|QWHP൴QH� J|UH� KHVDSODQDQ� PDO൴\HWOHU൴Q� GDKD� JHUoHNo൴� VRQXoODU�
YHUG൴÷൴� EHO൴UOHQP൴úW൴U�� )70� \|QWHP൴QGH� J൴GHUOHU�P�úWHU൴� JUXSODUÕQD� KHP� GDKD�
ID]OD� GD÷ÕWÕP� DQDKWDUÕ\OD� KHP� GH� oDOÕúDQODUOD� \DSÕODQ� P�ODNDWODU� VRQXFX� HOGH�
HG൴OHQ� |]QHO� E൴OJ൴OHUOH� HOGH� HG൴OHQ� WDKP൴Q൴� RUDQODUOD� \�NOHQPHNWHG൴U�� =()70�
\|QWHP൴QGH�]DPDQÕQ�WHN�E൴U�GD÷ÕWÕP�DQDKWDUÕ�RODUDN�NXOODQÕOPDVÕ�YH�HOGH�HG൴OHQ�
IDDO൴\HW�]DPDQODUÕQÕQ�P�ODNDWODU�\DQÕQGD�J|]OHP�WHNQ൴÷൴\OH�GH�EHO൴UOHQPHV൴�GDKD�
GR÷UX�PDO൴\HW�KHVDSODPDVÕ�VD÷PDNWDGÕU��%XQXQ�\DQÕQGD�=()70�\|QWHP൴��)70�
\|QWHP൴�J൴E൴�P�úWHU൴OHU൴Q�D\QÕ�ROGX÷X�YH�ND\QDNODUÕ�D\QÕ�GHUHFHGH�NXOODQGÕNODUÕ�
YDUVD\ÕPÕQÕ� UHGGHWPHNWHG൴U�� %X� \�]GHQ� PDO൴\HWOHU൴Q� GD÷ÕWÕPÕQGD� KHU� E൴U�
P�úWHU൴�JUXEXQXQ�൴úOHP�DGHG൴QH�J|UH�IDDO൴\HW�PDO൴\HWOHU൴Q൴Q�P�úWHU൴�JUXSODUÕQD�
\�NOHPHV൴QGH� IDUNOÕOÕN�PH\GDQD� JHW൴UPHNWHG൴U�� %X� QHGHQOHUGHQ� GROD\Õ� ൴úOHWPH�
\|QHW൴P൴��P�úWHU൴OHUOH�YH\D�൴úOHWPH�NDSDV൴WHV൴\OH�൴OJ൴O൴�SODQODUGD��VWUDWHM൴N�NDUDU�
DOPD� DúDPDODUÕQGD� =()7� PDO൴\HWOHPH� \|QWHP൴� ൴OH� \DSÕODQ� DQDO൴]OHUGH� GDKD�
JHUoHNo൴�E൴OJ൴OHU�HOGH�HGHFH÷൴Q൴�G�ú�QPHNWHG൴U��%|\OHFH�\|QHW൴F൴OHU�GDKD�JHUoHNo൴�
E൴OJ൴\H�VDK൴S�RODFDNODUÕ�൴o൴Q�GDKD�GR÷UX�NDUDUODU�DODE൴OHFHN�YH�൴úOHWPHQ൴Q�VWUDWHM൴N�
NDUDUODUÕQÕ�ROXPOX�\|QGH�HWN൴OH\HFHNW൴U�
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%HVW�5���0DUNHW�%DVHG�0DQDJHPHQW��6WUDWHJLHV�)RU�*URZLQJ�&XVWRPHU�9DOXH�
$QG�3UR¿WDELOLW\�>5DSRU@����86$���WK�(GLWLRQ�������

:D\ODQG��5���&ROH��3DXO�0���0�úWHUL�%D÷ODQWÕODUÕ��%�\�PH�øoLQ�<HQL�6WUDWHMLOHU��
>.LWDS@����>V�O�@��øVWDQEXO��$OID�������

2IHN��(���&XVWRPHU�3UR¿WDELOLW\�DQG�/LIH�7LPH�9DOXH� >'HUJL@�� �� >V�O�@��+DUYDUG�
%XVVLQHVV�6FKRRO�������

(UW�UHWHQ��(���³<HQL�(NRQRPL´��7�UNL\H¶GH�øQWHUQHW�.RQIHUDQVODUÕ�9,,�>5DSRU@����
øVWDQEXO�������

'XPDQR÷OX�� 6��� 0�úWHUL� .DUOÕOÕN� $QDOL]L�� >.LWDS@�� �� øVWDQEXO�� 7�UNPHQ�
.LWDEHYL������

&HUDQ�� <��� øQDO�� (��� (UFL\HV� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL�
'HUJLVL >'HUJL@����>V�O�@��0DOL\HW�%LOJLOHUL�7HPHOLQH�'D\DOÕ�3D]DUODPD�.DUDUODUÕ�
øoLQ�3D]DUODPD�0XKDVHEHVL��øVWDQEXO��6D\Õ�����2FDN�+D]LUDQ�������

$NJ�Q�� 0��� 0XKDVHEH� YH� 'HQHWLPH� %DNÕú� 'HUJLVL� >'HUJL@�� �� >V�O�@�� %D÷ÕPVÕ]�
'HQHWLP�)LUPDODUÕQGD�)DDOL\HW�7DEDQOÕ�0�úWHUL�.DUOÕOÕN�$QDOL]L��øVWDQEXO��1LVDQ�
�����

.DSODQ�5�6��9H�$QGHUVRQ�6�5���+DUYDUG�%XVLQHVV�6FKRRO�3XEOLVKLQJ�>'HUJL@����
>V�O�@���'ULYH�*URZWK�:LWK�&XVWRPHU�3UR¿WDELOLW\�0DQDJHPHQW��86$��-XO\������


