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0HUNH]�%DQNDVÕ�PHVDMODUÕ�VRQ�G|QHPGH�RGDN�QRNWDVÕQGD��� 
6RQ� G|QHPGH� JHOඈúPඈú� �ONHOHUH� EDNÕOGÕ÷ÕQGD�� %ඈGHQ� \|QHWඈPඈQඈQ� PDOඈ� GHVWHN�
SDNHWඈ� YH� KÕ]OÕ� DúÕODPD� NDPSDQ\DVÕ\OD� GDKD� GD� ඈYPHOHQPHVඈ� EHNOHQHQ� $%'�
HNRQRPඈVඈ� VDOJÕQÕQ� DUGÕQGDQ� FඈGGඈ� EඈU� WRSDUODQPD� V�UHFඈQH� JඈUHUNHQ�� VDOJÕQGD�
\HQඈ� EඈU� GDOJD\OD� EDúHWPH\H� oDOÕúDQ� (XUR� %|OJHVඈ¶QGH� DúÕODPDQÕQ� ROGXNoD�
\DYDú� ඈOHUOHPHVඈ� YH� HNRQRPඈGHNඈ� WRSDUODQPDQÕQ� \DYDú� VH\Uඈ� GඈNNDW� oHNඈ\RU��
g]HOOඈNOH�VDOJÕQGD��o�QF��GDOJDQÕQ�YXUGX÷X�(XUR�%|OJHVඈ��ONHOHUඈQඈQ�VÕQÕUOD\ÕFÕ�
|QOHPOHUඈ�\HQඈGHQ�J�oOHQGඈUPHOHUඈ�\D�GD�]DWHQ�YDU�RODQ�X\JXODPDODUÕ�GDKD�GD�
JHQඈúOHWHUHN� VÕNÕODúWÕUPDODUÕ� 1ඈVDQ¶GD� \HQඈGHQ� DoÕOPD� EHNOHQWඈOHUඈQඈ� ඈOHUඈ� EඈU�
WDUඈKH� |WHOඈ\RU�� $úÕODPD� V�UHFඈQGH� |Q�P�]GHNඈ� G|QHPGH� FඈGGඈ� EඈU� ඈYPHOHQPH�
P�PN�Q�ROVD�GD�EX�\|QGH�J�oO��EඈU� ඈúDUHW�J|]OHQPඈ\RU��%�\�N�|OoHNOඈ� W�P�EX�
VRUXQODUD�HN�RODUDN��JHoWඈ÷ඈPඈ]�J�QOHUGH�6�YH\ú�.DQDOÕ¶QÕQ�JHoඈFඈ�RODUDN�EORNH�
ROPDVÕQÕQ�HWNඈVඈ�$%'¶\OH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�|]HOOඈNOH�(XUR�%|OJHVඈ¶QH�ROXPVX]�
HWNඈOHPඈú� J|]�N�\RU�� gWH� \DQGDQ�� $OPDQ\D� $QD\DVD� 0DKNHPHVඈ¶QඈQ� $YUXSD�
GD\DQÕúPDVÕQÕQ� EඈU� VHPERO�� YH� |QHPOඈ� EඈU� DUDFÕ� RODUDN� GH÷HUOHQGඈUඈOHQ� ����
PඈO\DU� HXUROXN� .RURQDYඈU�V� 2QDUÕP� )RQX¶QXQ� RQD\ÕQÕ� DVNÕ\D� DOPDVÕ� (XUR�
%|OJHVඈ¶QඈQ� NDUúÕ� NDUúÕ\D� ROGX÷X� ]RUOXNODUD� EඈU� \HQඈVඈQඈ� HNOHGඈ�� 'ROD\ÕVÕ\OD�
N�UHVHO� |OoHNWH� HNRQRPඈN� WRSDUODQPD� V�UHFඈQGH� $%'� |QH� oÕNDUNHQ� EXQXQ�
HWNඈOHUඈ� SDUD�EඈUඈPOHUඈ� YH� WDKYඈO� JHWඈUඈOHUඈ��]HUඈQGH�VRQ�D\ODUGD�GDKD�EHOඈUJඈQ�EඈU�
EඈoඈPGH� ඈ]OHQඈ\RU�� $QFDN�� N�UHVHO� |OoHNWH� ED]Õ� ROXPVX]� JHOඈúPHOHUඈQ� HWNඈOHUඈ�
(XUR� %|OJHVඈ¶QඈQ� |WHVඈQGH� Gඈ÷HU� �ONHOHU� DoÕVÕQGDQ� GD� EHOඈUJඈQOHúඈ\RU�� %X�
oHUoHYHGH��DUWDQ�NRQWH\QHU�YH�QDYOXQ� Iඈ\DWODUÕQD�ED÷OÕ�RODUDN�\�NVHOHQ��UHWඈP�
PDOඈ\HWOHUඈ�� \DUÕ� ඈOHWNHQOHUඈQ� �UHWඈPඈQGH� YH� KDPPDGGHOHUH� HUඈúඈPGH� VRQ�
G|QHPGH�GඈNNDW�oHNHQ�NÕVÕWODUOD�DUWDQ�PDOඈ\HWOHUඈQ�W�NHWඈFඈ�Iඈ\DWODUÕQD�NDoÕQÕOPD]�
RODUDN� \DQVÕ\DFD÷Õ� GH÷HUOHQGඈUPHOHUඈ� D÷ÕUOÕN� ND]DQÕ\RU�� 'ROD\ÕVÕ\OD� N�UHVHO�
PHUNH]� EDQNDODUÕQÕQ� \�NVHN� HQIODV\RQ� UDNDPODUÕQÕ� WROHUH� HGHFHNOHUඈQH� YH�
HUNHQ�EඈU�SDUD�SROඈWඈNDVÕ� UHDNVඈ\RQX�J|VWHUPH\HFHNOHUඈQH�GDඈU� IඈQDQVDO�Sඈ\DODUÕ�
ඈNQD� HWPH� oDEDODUÕ� |Q�P�]GHNඈ� G|QHPGH� FඈGGඈ� |Oo�GH� WHVW� HGඈOHFHN� JඈEඈ�
J|]�N�\RU�� <XUWඈoඈQGH� ඈVH� 0DUW� VRQXQD� GR÷UX� \DúDQDQ� %DúNDQ� GH÷ඈúඈNOඈ÷ඈ�
NDUDUÕQÕQ�DUGÕQGDQ�SDUD�SROඈWඈNDVÕQGD�GD�GH÷ඈúඈNOඈN�RODEඈOHFH÷ඈ�YH�EXQXQ�JHQHO�
HNRQRPඈN� SHUIRUPDQVD� RODVÕ� HWNඈOHUඈ� NRQXVXQGD� DUWDQ� EHOඈUVඈ]OඈN� DOJÕVÕ\OD�
IඈQDQVDO� Sඈ\DVDODUÕQ� RGD÷Õ� 0%¶\H� G|QHUNHQ�� G|Yඈ]� Sඈ\DVDVÕQGD� YH� �ONH� UඈVN�
SUඈPඈQGH� R\QDNOÕN� |QHPOඈ� |Oo�GH� DUWWÕ�� <HQඈ� %DúNDQ�ùDKDS� .DYFÕR÷OX� J|UHYH�
JHOPHVඈQඈQ�DUGÕQGDQ�\DSWÕ÷Õ�DoÕNODPD�YH�YHUGඈ÷ඈ�P�ODNDWODUGD�SDUD�SROඈWඈNDVÕQÕQ�
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WDUDIÕQGD� ඈVH�� JHoHQ� \ÕO� VRQ� oH\UHNWH� \HQඈGHQ� |QH� oÕNDQ� VDOJÕQÕ� VÕQÕUODPD\D�
\|QHOඈN� |QOHPOHUH� UD÷PHQ� |]HO� W�NHWඈP� YH� \DWÕUÕP� KDUFDPDODUÕQGDNඈ� J�oO��
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· *HoHQ� \ÕO� VRQ� oH\UHNWH� \HQLGHQ� |QH� oÕNDQ� VDOJÕQÕ�
VÕQÕUODPD\D�\|QHOLN�|QOHPOHUH�UD÷PHQ�|]HO�W�NHWLP�YH�
\DWÕUÕP�KDUFDPDODUÕQGDNL�J�oO��VH\ULQ�NDWNÕVÕ\OD�WRSDU�
ODQPD\D� GHYDP� HGHQ� *6<+¶GHNL� EX� H÷LOLP� VRQ� G|�
QHPGH� DoÕNODQDQ� L�� JHQLúOHPH� E|OJHVLQGH� NDODQ�
\�NVHN�30,� LL��VDQD\L��UHWLPLQGH�HWNLVLQL�NRUX\DQ�KÕ]OÕ�
DUWÕú� LLL�� HOHNWULN� �UHWLPLQGH� J|]OHQHQ� LYPHOHQPH� LY��
+L]PHWOHU�� SHUDNHQGH� JLEL� VHNW|UOHUOH� W�NHWLFL� YH� UHHO�
VHNW|U� J�YHQLQGH� HWNLVLQL� NRUX\DQ� ROXPOX� VH\LU� YE�
oHúLWOL�|QF��YHULOHULQ�GH�RUWD\D�NR\GX÷X��]HUH�EX�\ÕOÕQ�
LON�oH\UH÷LQGH�GH�V�UG�� 

· gWH� \DQGDQ�� JHoWL÷LPL]� \ÕO� VDOJÕQ� ND\QDNOÕ� ED]� HWNLOH�
ULQLQ� |QH� oÕNPDVÕ\OD� EX� \ÕO� LNLQFL� oH\UHNWH� E�\�PH�
KÕ]ÕQÕQ� oRN� GDKD� \�NVHN� RODFD÷Õ� DQODúÕOÕ\RU�� 1LWHNLP�
W�NHWLP� WDUDIÕQGD� NDUW� KDUFDPDODUÕQGD� YH� �UHWLP�
WDUDIÕQGD� HOHNWULN� W�NHWLPLQGH� ND\GHGLOHQ� VHUW� DUWÕúODU�
ED]�HWNLVLQLQ�EHOLUJLQOHúWL÷LQL�WH\LW�HGL\RU�� 
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)L\DWODPD�EDVN×ODU×�DUWPD\D�GHYDP�HGL\RU 

 

  

· 0DUW�HQIODV\RQX������LOH�EHNOHQWLOHUH�SDUDOHO�JHOVH�GH��
ED]�HWNLOHULQLQ�ROXPVX]�\DQVÕGÕ÷Õ� \ÕOOÕN� UDNDP�\�NVHOLú�
H÷LOLPLQL�V�UG�UHUHN������¶GDQ������¶\H�JHOGL��dHNLUG�
HN� HQIODV\RQ� LVH� ������ LOH� VRQ� LNL� \ÕOGDNL� HQ� \�NVHN�
G�]H\LQH�XODúDUDN�J|U�Q�PH�GDLU�DUWDQ�]RUOXNODUÕ�WH\LW�
HWWL�� 9HULQLQ� GHWD\ÕQD� J|UH�� ��� PDO� JUXEXQGD� \ÕOOÕN�
GH÷LúLP�N�UHVHO� WDUÕP��U�QOHUL� IL\DWODUÕQGDNL� DUWÕúÕQ�GD�
ROXPVX]�HWNLOHGL÷L� LúOHQPLú�JÕGD��X]XQ�G|QHPOL�RUWDOD�
PDVÕQÕQ��]HULQGH�ELU�D\OÕN�GH÷LúLP�ND\GHGHQ�JL\LP�LOH�
NXUGDNL�GDOJDODQPDQÕQ�GD�\DQVÕGÕ÷Õ�GL÷HU�oHNLUGHN�PDO�
IL\DWODUÕQD�ED÷OÕ� RODUDN������¶WHQ������¶H� \�NVHOGL� ���
JHQHO� \D\ÕODQ� ELU� DUWÕúOD� KL]PHWOHU� HQIODV\RQX� LVH� �
����¶\D�JHOHUHN�\�NVHN�VH\ULQL�NRUXGX� 

· <XUW�LoL��UHWLFL�HQIODV\RQX�KÕ]ODQDQ�NXU�R\QDNOÕ÷Õ�\DQÕQ�
GD��G�ú�N�ED]�HWNLVL�YH�VRQ�D\ODUGD�HPWLD�IL\DWODUÕQGDNL�
\XNDUÕ� \|QO��KDUHNHWOHUOH�D\OÕN������DUWDUDN������¶\H�
XODúWÕ�YH��UHWLFL�IL\DWODUÕ�ND\QDNOÕ�EDVNÕODUÕ�WH\LW�HWWL�� 
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0HYVLPVHOOLNWHQ�DU×QG��VDQD\L��UHWLPL��6h� 
  

6h�2FDN·WD�J�F�Q��NRUXGX� 

 

  

· *HoWL÷LPL]� \ÕO� VDOJÕQ� LON�EDúODGÕ÷ÕQGD�DOÕQDQ�NDSDQPD�
|QOHPOHUL\OH� VHUW� ELU� úHNLOGH� GDUDOGÕNWDQ� VRQUD� WDNLS�
HGHQ�G|QHPGH�KÕ]OÕ�ELU�DUWÕú�H÷LOLPLQH�JLUHQ�PHYVLPVHO�
HWNLOHUGHQ� DUÕQPÕú� VDQD\L� �UHWLP� HQGHNVL� VRQ� GRNX]�
D\GD�G�]HQOL�ELU� úHNLOGH� \�NVHOHUHN�2FDN¶WDNL�����¶OLN�
E�\�PHQLQ� DUGÕQGDQ� WDULKL� \�NVHN� G�]H\H� XODúWÕ��
$oÕNODQDQ�UDNDP��VDOJÕQÕQ�ROXPVX]�HWNLOHULQL�VÕQÕUODPD�
\D� \|QHOLN� .DVÕP¶GDQ� LWLEDUHQ� \HQLGHQ� X\JXODPD\D�
NRQDQ� YH� \ÕOÕQ� LON� D\ÕQGD� GD� GHYDP� HGHQ� |QOHPOHUH�
UD÷PHQ�HNRQRPLN�DNWLYLWHQLQ�ROGXNoD�J�oO��ELU�úHNLOGH�
VH\UHWWL÷LQL� WH\LW� HWWL�� 7DNYLP� HWNLOHULQGHQ� DUÕQGÕUÕOPÕú�
ED]GD�HQGHNV�GH��<<� LVH������¶O�N�E�\�PH\OH�� EHQ�
]HU�úHNLOGH�\HQL�ELU�WHSH�QRNWDVÕQD�JHOGL� 

· 6HNW|UHO�NÕUÕOÕPD�J|UH�2FDN�SHUIRUPDQVÕQGD�IDEULNDV\�
RQ� PHWDO� �U�QOHUL�� DQD� PHWDO� VDQD\L�� HOHNWULNOL� WHoKL�
]DWODU�YH�NLP\DVDO��U�QOHU�EHOLUOH\LFL�ROGX��������������� 
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'×ü�WLFDUHWLQ�VH\UL 
  

'×ü�WLFDUHWWH�KHQ�]�ELU�HùLOLP�EHOLUJLQ�GHùLO� 

 

  

· ����¶GH� FLGGL� ELU� DUWÕú� ND\GHGHQ� GÕú� WLFDUHW� DoÕ÷ÕQGD�
VRQ� ELU� NDo� D\OÕN� UDNDPODU� WHSH� QRNWDVÕQGDQ� G|Q�úH�
GDLU� EHOLUJLQ� ELU� LúDUHW� YHUPHGL�� %XQD� J|UH�� JHoHQ� \ÕO�
ND\GHGLOHQ�DoÕNWD�|QHPOL�IDNW|UOHUGHQ�RODQ�DOWÕQ�WLFDUHW�
GHQJHVLQGH�VRQ� LNL�D\GD� WRSDUODQPD�GLNNDW�oHNHUNHQ��
SHWURO�IL\DWÕQD�GX\DUOÕ�HQHUML�DoÕ÷Õ�LVH�GDUDOPD\D�GHYDP�
HWL�� 'Õú� WLFDUHW� GHQJHVLQGH� WRSDUODQPD� H÷LOLPLQLQ�
J|]OHQPHPHVLQGH��HQHUML�YH�DOWÕQ�KDULo��oHNLUGHN�WLFDU�
HW� DoÕ÷ÕQGDNL� DUWÕú� H÷LOLPLQLQ� NRUXQPDVÕ� YH� ��� D\OÕN�
ELULNLPOL�DoÕN�UDNDPÕQÕQ������VRQ�oH\UH÷LQGHQ�LWLEDUHQ�
V�UHNOL�ELU�ER]XOPD�H÷LOLPL\OH�ùXEDW¶WD�-����PO\U�GRODUD�
XODúPDVÕ�WHPHO�EHOLUOH\LFL�RODUDN�|QH�oÕNWÕ� 

· *�F�Q��NRUX\DQ�Lo�WDOHS�YH�LYPHOHQPH�LúDUHWOHUL�YHUHQ�
NUHGL� E�\�PHVL� LOH� HPWLD� IL\DWODUÕQGDNL� \�NVHOLú� GÕú� WL�
FDUHW� GHQJHVLQL� ROXPVX]� HWNLOHUNHQ�� VÕNÕODúDQ� \XUWLoL�
ILQDQVDO�NRúXOODU��DOWÕQ�WLFDUHW�GHQJHVLQGH�GHYDP�HGHQ�
WRSDUODQPD�DoÕ÷ÕQ�GDUDODFD÷Õ�EHNOHQWLOHULQL�GHVWHNOL\RU�� 

.D\QDN��78,.��,1*    

&DUL�GHQJHQLQ�JHOLüLPL 
  

%LULNLPOL�FDUL�Do×N�\�NVHN�VH\ULQL�NRUXGX� 

 

  

· 6DOJÕQ�úDUWODUÕ�YH�EXQODUÕQ�HWNLOHULQL�VÕQÕUODPD\D�\|QHOLN�
HNRQRPLN� DGÕPODUÕQ� HWNLVL\OH� JHQHOGH� DUWÕú� H÷LOLPLQGH�
RODQ����D\OÕN�ELULNLPOL�GÕú� WLFDUHW�DoÕ÷Õ�|QFHNL��o�D\GD�
ROGX÷X� JLEL� 2FDN¶WD� GD� ��-��� PO\U� GRODU� DUDOÕ÷ÕQGD�
*6<+¶QLQ� ��¶LQLQ� �]HULQGH� ELU� GH÷HUGH� EHOLUJLQ� ELU�
GH÷LúLP�J|VWHUPHGHQ�J|UHOL�\DWD\�VH\ULQL�NRUXGX��$\OÕN�
ED]GD� EDNÕOGÕ÷ÕQGD�PDO� GHQJHVLQGH� NÕVPL� L\LOHúPH\H�
UD÷PHQ�KL]PHW�JHOLUOHULQGH�GHYDP�HGHQ�D]DOPD\D�SDU�
DOHO�\ÕOOÕN�ELULNLPOL�DoÕN�VÕQÕUOÕ�ELU�ER]XOPD�J|VWHUGL� 

· 6RQ���� D\OÕN� G|QHPGH� VHUPD\H� JLULúOHULQLQ� �����PO\U�
GRODU�LOH�ROGXNoD�]D\ÕI�NDOGÕ÷Õ�ILQDQVPDQ�WDUDIÕQGD�LVH��
2FDN¶WD�����PO\U�GRODUOÕN�FDUL�DoÕ÷ÕQ��]HULQGH�����PO\U�
GRODUOÕN�QHW�KDWD�YH�QRNVDQ�LOH�VHUPD\H�KHVDEÕQGD�����
PO\U�GRODUOÕN�JLULúLQ�GH�HWNLVL\OH�UHVPL�UH]HUYOHU�����PO\U�
GRODUOÕN�|QHPOL�ELU�DUWÕú�ND\GHWWL��gWH�\DQGDQ��úLUNHWOHU�
NHVLPLQLQ� ERUo� oHYULP� RUDQODUÕQGD� VRQ� G|QHPGH�
J|]OHQHQ�WRSDUODQPD�H÷LOLPL�GH�GHYDP�HWWL����� 

.D\QDN��0%��,1*    
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���D\O×N�ELULNLPOL�E�WoH�Do×ù×��PO\U�7/� 
  

ûXEDW·WD�J�oO��E�WoH�SHUIRUPDQV× 

 

  

· %LU� GHID\D�PDKVXV� YH\D� JHoLFL� HWNLOHUGHQ� DUÕQGÕUÕOPÕú�
3URJUDP�WDQPÕOÕ�E�WoH�YHULOHULQH�J|UH�IDL]�GÕúÕ�ID]OD�EX�
\ÕOÕQ�LON�LNL�D\ÕQGD�J�oO��ELU�SHUIRUPDQV�VHUJLOHGL��%XQD�
J|UH� ����¶QLQ� D\QÕ� G|QHPLQGH� ���� PO\U� 7/� DoÕN�
ND\GHGHQ� IDL]�GÕúÕ� GHQJH�EX� \ÕO� �����PO\U�7/� ID]OD\D�
G|QG���%X�JHOLúPH��NDUDU�DOÕFÕODU�WDUDIÕQGDQ�GDKD�|QFH�
GX\XUXODQ� ����� E�WoH� DoÕN� KHGHILQLQ� *6<+¶QLQ� �
���¶�QGHQ� ����¶LQH� UHYL]H� HGLOPHVLQH� SDUDOHO� PDOL\H�
SROLWLNDVÕQGD�DoÕ÷Õ�NRQWURO�HWPH\H�\|QHOLN�GDKD�LKWL\DWOÕ�
ELU�GXUXúX�WH\LW�HGLFL�UDNDPODU�RODUDN�GH÷HUOHQGLULOHELOLU�� 

· .ÕUÕOÕPD�EDNÕOGÕ÷ÕQGD��SURJUDP� WDQÕPOÕ� IDL]�GÕúÕ�KDUFD�
PDODUGD�QRPLQDO�ED]GD�<<�����¶OLN�VÕQÕUOÕ�ELU�E�\�PH�
�UHHO�ED]GD����¶OXN�GDUDOPD��ND\GHGLOLUNHQ��E�WoH�JH�
OLUOHULQGH� J|]OHQHQ� <<� �����¶OLN� VHUW� DUWÕú� GD� �UHHO�
ED]GD� <<� ������ E�WoH� SHUIRUPDQVÕQGD� GLNNDW� oHNHQ�
L\LOHúPHGH�EHOLUJLQ�URO�R\QDGÕ��� 

.D\QDN��0DOL\H�%DNDQOÕ÷Õ��,1*     

0%�)RQODPDV× 
  

3ROLWLND�IDL]L�0DUW·WD����·D�oHNLOGL� 

 

  

· 0DQúHW� HQIODV\RQXQ� KÕ]ODQDUDN� \XNDUÕ� JHOGL÷L� YH�
N�UHVHO� HNRQRPLN� JHOLúPHOHULQ� 7/¶\H� \DQVÕPDODUÕQÕQ�
ROGXNoD� EHOLUJLQ� ROGX÷X� ELU� RUWDPGD�0%� ���� ED]� SX�
DQOÕN�ELU�DUWÕúOD�SROLWLND�IDL]LQL����¶D�oHNWL� 

· 0DUW�GH÷HUOHQGLUPH�QRWXQGD�0%�N�UHVHO�ULVN�LúWDKÕQGD�
\DúDQDQ�GH÷LúLPOHUH��HNRQRPLN�DNYLWHGH�GHYDP�HGHQ�
J�oO��VH\UH�YH�DUWDQ�IL\DW�EDVNÕODUÕQD�YXUJX�\DSWÕ�YH�EX�
JHOLúPHOHULQ� EHNOHQWLOHU�� IL\DWODPD�GDYUDQÕúODUÕ� YH� RUWD�
YDGHOL� J|U�Q�P� �]HULQGH� \DUDWWÕ÷Õ� ULVNOHUH� SDUDOHO�
|QGHQ�\�NOHPHOL�YH�FLGGL�ELU�VÕNÕODúPD�\DSPD�JHUH÷LQL�
RUWD\D� oÕNDUGÕ÷ÕQD� GLNNDW� oHNWL�� %X� oHUoHYHGH� QRWWD�
N�UHVHO�PHUNH]�EDQNDODUÕQÕQ�GHVWHNOH\LFL�SROLWLNDODUÕQD�
SDUDOHO� DUWDQ� HQIODV\RQ� EHNOHQWLOHUL\OH� HPWLD� IL\DWODUÕQ�
GD� KÕ]OÕ� DUWÕúODU� \DQÕQGD� EX� JHOLúPHOHULQ� PHUNH]�
EDQNDODUÕQ�SROLWLNDODUÕQGD�QHGHQ�ROGX÷X�EHOLUVL]OLNOHU�YH�
XOXVODUDUDVÕ�SL\DVDODUGDNL�GDOJDODQPDODU�|QH�oÕNDUÕOGÕ� 

.D\QDN��0%��,1*    

'RODU�(QGHNVL�YH�7/ 
  

<XUWLoL�JHOLüPHOHU�7/·\L�EDVN×ODG× 

 

  

· 0DUW�IDL]�NDUDUÕQÕQ�DUGÕQGDQ�GDKD�GD�GH÷HU�ND]DQDUDN�
����� VHYL\HVLQH� JHOHQ� 'RODU�7/� SDULWHVL� 0%�
%DúNDQOÕ÷ÕQGDNL�GH÷LúLNOL÷LQ�DUGÕQGDQ�KÕ]OD�\�NVHOHUHN�
WDNLS� HGHQ� KDIWD� LoHULVLQGH� ���¶H� \DNODúWÕNWDQ� VRQUD��
\HQL�%DúNDQ�ùDKDS�.DYFÕR÷OX¶QXQ�PHVDMODUÕQÕQ�DUGÕQ�
GDQ� ���-���� DUDOÕ÷ÕQGD� \HQLGHQ� GHQJHOHQGL�� <HUOHúL�
NOHULQ�NDUDUÕ�WDNLS�HGHQ�LNL�KDIWD�LoHULVLQGH�G|YL]�PHYG�
XDWODUÕQÕ� ����� PO\U� GRODU� D]DOWDUDN� SL\DVDODUGDNL�
JHOLúPHOHUH� J|VWHUGLNOHUL� UHDNVL\RQ� GD� 7/¶GHNL� GH÷HU�
ND\EÕQÕ�VÕQÕUOD\DQ�ELU�GL÷HU�IDNW|U�RODUDN�|QH�oÕNWÕ�� 

· 3ROLWLND� NDUDUODUÕQGD� YH� X\JXODPDGD� GHYDPOÕOÕN�
YXUJXVX� \DSDUDN� KÕ]OÕ� ELU� GH÷LúLNOLN� VLQ\DOL� YHUPH\HQ�
YH�SROLWLND�IDL]L�LOH�LOJLOL�DGÕPODUÕQ�GD�IL\DW�LVWLNUDUÕ�KHGHIL�
oHUoHYHVLQGH� EHOLUOHQHFH÷LQH� GLNNDW� oHNHQ� %DúNDQ�
.DYFÕR÷OX¶QXQ� EX� DoÕNODPDODUÕ\OD� X\XQOX�0%� NDUDUODUÕ�
|Q�P�]GHNL�G|QHPGH�7/¶\L�GHVWHNOH\HFHNWLU� 

.D\QDN��5HILQLWLYH��,1*     
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��YH����\×OO×N�WDKYLO�IDL]�IDUN× 
  

<DEDQF×�VDW×üODU×�VRQ�G|QHPGH�K×]ODQG×� 

 

  

· 0%� \|QHWLPLQGHNL� GH÷LúLNOL÷LQ� |]HOOLNOH� \DEDQFÕ�
\DWÕUÕPFÕODU� WDUDIÕQGDQ� EHOLUVL]OLN� \DUDWÕFÕ� ELU� JHOLúPH�
RODUDN� DOJÕODQPDVÕQÕQ� DUGÕQGDQ� JHoWL÷LPL]� \ÕO�
.DVÕP¶GDQ� LWLEDUHQ� EHOLUJLQOHúHQ� SRUWI|\� DNÕPODUÕ� VRQ�
G|QHPGH� WHUVLQH� G|QG��� %XQXQ� VRQXFX� RODUDN�� ���
0DUW-�� 1LVDQ� DUDVÕQGDNL� LNL� KDIWDOÕN� G|QHPGH� WDKYLO�
SL\DVDVÕQGDQ� �UHSR� GDKLO�� oÕNÕúODU� ���� PO\U� GRODUOD�
XODúDUDN� \DEDQFÕODUÕQ� ERUo� VWRNXQGDNL� SD\ÕQGD�
J|]OHQHQ� DUWÕú� H÷LOLPLQL� VRQD� HUGLUGL�� 0%¶QLQ� SROLWLND�
X\JXODPDVÕQD�GDLU�EHNOHQWLOHU�YH�HQIODV\RQ�J|U�Q�P��
QH� GDLU� JHOLúPHOHU� \DQÕQGD� N�UHVHO� ULVN� LúWDKÕQGDNL�
VH\LU�GH�WDKYLO�IDL]OHUL��]HULQGH�\DNÕQ�G|QHPGH�EHOLUJLQ�
ROPD\D�GHYDP�HGHFHNWLU�� 

· gWH� \DQGDQ�� VRQ� JHOLúPHOHULQ� DUGÕQGDQ� JHWLUL� H÷ULVL�
KÕ]OD� \XNDUÕ� ND\DUNHQ�� QHJDWLI� H÷LPGH� |QHPOL� |Oo�GH�
D]DODUDN�GDKD�\DWD\�ELU�J|U�Q�P�ND]DQGÕ����������� 

.D\QDN��5HILQLWLYH��,1*     

%DQNDF×O×N�VHNW|U��NUHGL�E�\�PHVL���<<� 
  

%LUH\VHO�NUHGLOHUGH�LYPHOHQPH�HùLOLPL�V�U�\RU 

 

  

· 6RQ�G|QHPGH�ELUH\VHO�YH�WLFDUL�NUHGLOHUGH�EHOLUJLQOHúHQ�
LYPHOHQPH� H÷LOLPLQL� YH� HQIODV\RQ� J|U�Q�P�QH� GDLU�
RODVÕ� HWNLOHULQL� YXUJXOD\DQ�0%¶QLQ�0DUW¶WD� EHNOHQWLOHULQ�
�]HULQGH� IDL]�DUWÕúÕQÕQ�DUGÕQGDQ�NUHGLOHULQ� Lo� WDOHEH�YH�
LWKDODWD� RODQ� \DQVÕPDODUÕQÕQ� NRQWURO� DOWÕQD� DOÕQDFD÷Õ�
GH÷HUOHQGLUPHOHUL� D÷ÕUOÕN� ND]DQVD� GD�� EX� DGÕPÕQ�
UDNDPODUD�HWNLVL�KHQ�]�J|]OHQPHGL�� 

· 1LWHNLP� VRQ� DoÕNODQDQ� UDNDPODUD� EDNÕOGÕ÷ÕQGD� |]HO�
EDQNDODUGD� |]HOOLNOH� ELUH\VHO� NUHGLOHUGH� LYPHQLQ� ���
KDIWDOÕN� KDUHNHWOL� RUWDODPDODUGDQ� HOGH� HGLOHQ� \ÕOOÕN�
ODQGÕUÕOPÕú�E�\�PH\H�J|UH�KDOD����¶D�\DNÕQ�VH\UHWWL÷L��
NDPX� EDQNDODUÕQGD� LVH� ELUH\VHO� NUHGL� LYPHVLQLQ�
ROGXNoD�\DYDú�NDOPDNOD�ELUOLNWH�VRQ�KDIWDODUGD�ELU�WRS�
DUODQPD� V�UHFL� LoHULVLQGH� ROGX÷X�DQODúÕOPDNWDGÕU��gWH�
\DQGDQ��ELUH\VHO�NUHGLOHULQ�NÕUÕOÕPÕQGD�|]HOOLNOH�RWRPR�
ELO�NUHGLOHULQLQ�\�NVHN�KÕ]Õ�GD�GLNNDW�oHNLFLGLU���������� 

.D\QDN��%''.��,1*     
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Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
2 yıl (791 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 12/04/2021 14/04/2021 14/06/2023
5 yıl (1736 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 12/04/2021 14/04/2021 14/01/2026
3 yıl (1092 gün) Altın Tahvili - 6 ayda bir kupon ödemeli (doğrudan satış) 14/04/2021 16/04/2021 12/04/2024
3 yıl (1092 gün) Altına Dayalı Kira Sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 14/04/2021 16/04/2021 12/04/2024
2 yıl (567 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 19/04/2021 21/04/2021 09/11/2022
4 yıl (1519 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 19/04/2021 21/04/2021 18/06/2025
4 yıl (1624 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 20/04/2021 21/04/2021 01/10/2025
5 yıl (1820 gün) TÜFE'ye endeksli kira sertifikası (doğrudan satış) 20/04/2021 21/04/2021 15/04/2026
7 yıl (2401 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 20/04/2021 21/04/2021 17/11/2027

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
4 yıl (1603 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 10/05/2021 12/05/2021 01/10/2025
13 ay (399 gün) Kuponsuz Devlet Tahvili (ilk ihraç) 11/05/2021 12/05/2021 15/06/2022
4 yıl (1498 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 11/05/2021 12/05/2021 18/06/2025
7 yıl (2548 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (ilk ihraç) 24/05/2021 26/05/2021 17/05/2028
10 yıl (3458 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 24/05/2021 26/05/2021 13/11/2030
1 yıl (532 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 25/05/2021 26/05/2021 09/11/2022
7 yıl (2366 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 25/05/2021 26/05/2021 17/11/2027

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
7 yıl (2534 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 07/06/2021 09/06/2021 17/05/2028
9 yıl (3444 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 07/06/2021 09/06/2021 13/11/2030
12 ay (371 gün) Kuponsuz Devlet Tahvili (yeniden ihraç) 08/06/2021 09/06/2021 15/06/2022
4 yıl (1575 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 08/06/2021 09/06/2021 01/10/2025
6 yıl (2352 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 08/06/2021 09/06/2021 17/11/2027
1 yıl (511 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 14/06/2021 16/06/2021 09/11/2022
2 yıl (728 gün) Kira sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 15/06/2021 16/06/2021 14/06/2023
4 yıl (1463 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 15/06/2021 16/06/2021 18/06/2025

İç borçlanma programı -Mayıs 2021 ayı ihale takvimi

İç borçlanma programı -Nisan 2021 ayı ihale takvimi

İç borçlanma programı -Haziran 2021 ayı ihale takvimi

Milyon TL Piyasa Kamu Kuruluşları TOPLAM

07.04.2021 1,179 195 1,374

09.04.2021 61 0 61

14.04.2021 4,801 1,239 6,040

16.04.2021 6,901 0 6,901

21.04.2021 14,620 7,589 22,209

28.04.2021 542 156 698

TOPLAM 28,103 9,180 37,283

05.05.2021 1,028 116 1,144

12.05.2021 3,534 623 4,157

14.05.2021 6,057 0 6,057

19.05.2021 8,361 4,810 13,171

26.05.2021 1,896 227 2,123

28.05.2021 27,003 0 27,003

TOPLAM 47,879 5,776 53,655

09.06.2021 19,449 4,114 23,563

16.06.2021 2,666 84 2,751

18.06.2021 3,643 1 3,644

23.06.2021 946 3 949

TOPLAM 26,705 4,202 30,907

Mayıs 2021 İç Borç Ödemeleri

Nisan 2021 İç Borç Ödemeleri

İç Borç Ödemelerinin Alıcılara Göre Dağılımı

Haziran 2021 İç Borç Ödemeleri

420,932

145.3%

BASİT BİLEŞİK NOM NET NOM NET NOM NET

FRN 17.02.2021 17.11.2027 1.66 13.99 14.48 1,702.3 1,721.4 0.0 0.0 1,702.3 1,721.4

SABİT KUPON 17.02.2021 13.11.2030 1.03 12.64 13.04 4,708.0 4,587.7 513.1 500.0 5,221.2 5,087.7

SABİT KUPON 17.02.2021 09.11.2022 0.98 14.47 14.99 1,692.9 1,741.0 0.0 0.0 1,692.9 1,741.0

SABİT KUPON 17.02.2021 01.10.2025 0.97 13.07 13.50 3,066.3 3,156.9 485.7 500.0 3,552.0 3,656.9

TLREF 24.02.2021 14.01.2026 1.51 17.25 18.40 3,210.0 3,235.2 0.0 0.0 3,210.0 3,235.2

KUPONSUZ 24.02.2021 13.04.2022 4.79 15.70 15.54 528.6 448.7 58.9 50.0 587.5 498.7

TUFEX 24.02.2021 07.07.2027 1.68 2.39 2.40 5,057.2 8,491.6 0.0 0.0 5,057.2 8,491.6

FRN 17.03.2021 17.11.2027 1.63 14.18 14.69 1,329.5 1,347.9 0.0 0.0 1,329.5 1,347.9

SABİT KUPON 17.03.2021 13.11.2030 1.87 13.82 14.29 2,294.1 2,120.4 649.1 600.0 2,943.2 2,720.4

SABİT KUPON 17.03.2021 09.11.2022 1.97 15.87 16.50 1,924.2 1,962.4 98.1 100.0 2,022.3 2,062.4

SABİT KUPON 17.03.2021 01.10.2025 2.47 15.01 15.57 2,517.2 2,461.6 613.6 600.0 3,130.7 3,061.6

TLREF 24.03.2021 14.01.2026 1.55 17.73 18.94 2,913.4 2,930.9 0.0 0.0 2,913.4 2,930.9

TUFEX 24.03.2021 07.07.2027 2.29 2.76 2.78 2,030.3 3,869.5 0.0 0.0 2,030.3 3,869.5

64,902

58.4%

* TÜFE'ye endeksli tahviller için reel faiz verilmiştir. 
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021T 2022T 2023T

Ekonomik Aktivite
Reel GSYH (% Yıldan Yıla – YY) 4.8 8.5 4.9 6.1 3.3 7.5 3.0 0.9 1.8 4.5 4.0 4.0
Özel tüketim (% YY) 3.2 7.6 3.1 5.2 3.7 5.9 0.5 1.5 3.2 3.2 4.6 4.8
Kamu tüketimi (% YY) 6.8 8.0 3.1 3.9 9.5 5.0 6.6 4.4 2.3 -3.5 -1.6 -1.0
Yatırım (%YY) 2.9 14.2 4.9 9.3 2.2 8.3 -0.3 -12.4 6.5 3.2 5.1 4.7
Sanayi üretimi (%YY) 4.2 7.2 5.7 5.8 3.4 9.0 1.3 -0.5 1.6 12.4 3.4 4.1
Yıl sonu işsizlik oranı /%) 8.4 9.0 9.9 10.3 10.9 10.9 10.9 13.7 13.1 12.6 12.3 11.3
Nominal GSYH (TL milyar) 1,581 1,823 2,055 2,351 2,627 3,134 3,758 4,320 5,048 5,863 6,803 7,758
Nominal GSYH (EUR milyar) 686 710 709 776 787 756 660 679 619 567 555 598
Nominal GSYH (US$ milyar) 885 946 937 856 875 866 792 764 716 698 695 720
Kişi başına GSYH (US$) 11,675 12,582 12,178 11,085 10,964 10,696 9,792 9,213 8,534 8,284 8,145 8,365

Fiyatlar
TÜFE (ortalama %YY) 8.9 7.5 8.9 7.7 7.8 11.1 16.3 15.2 12.3 15.9 12.0 9.9
TÜFE (yıl sonu %YY) 6.2 7.4 8.2 8.8 8.5 11.9 20.3 11.8 14.6 14.0 10.5 9.5
Yİ-ÜFE (ortalama %YY) – 2003 öncesi TEFE 6.1 4.5 10.2 5.3 4.3 15.8 27.0 17.6 12.2 25.8 12.1 10.4

Kamu Dengesi (GSYH %)
Konsolide bütçe dengesi -1.9 -1.0 -1.1 -1.0 -1.1 -1.5 -1.9 -2.8 -3.4 -4.0 -3.5 -3.0
Faiz dışı denge 1.2 1.7 1.3 1.3 0.8 0.3 0.0 -0.5 -0.8 -0.9 -0.4 0.0
Toplam kamu borcu 32.4 31.2 28.5 27.4 28.0 28.0 30.2 33.1 35.9 39.9 38.9 37.6

Dış Denge
İhracat (US$ milyar) 161.9 167.4 173.3 154.9 152.6 169.2 178.9 182.2 168.4 198.5 213.2 227.5
İthalat (US$ milyar) 227.3 249.3 239.9 203.9 192.6 227.8 219.7 199.0 206.3 227.2 248.9 269.5
Dış ticaret dengesi (US$ milyar) -65.4 -81.9 -66.6 -49.0 -39.9 -58.6 -40.8 -16.8 -37.8 -28.8 -35.7 -42.0
Dış ticaret dengesi (GSYH %) -7.4 -8.7 -7.1 -5.7 -4.6 -6.8 -5.1 -2.2 -5.3 -4.1 -5.1 -5.8
Cari denge (US$ milyar) -48.0 -55.9 -38.8 -27.3 -26.8 -40.6 -20.7 6.8 -36.8 -19.0 -21.0 -23.7
Cari denge (GSYH %) -5.4 -5.9 -4.1 -3.2 -3.1 -4.7 -2.6 0.9 -5.1 -2.7 -3.0 -3.3
Net doğrudan yatırım (US$ milyar) 13.7 13.6 13.3 19.3 13.9 11.1 13.0 9.3 7.8 9.5 10.8 -11.5
Net doğrudan yatırım (GSYH %) 1.6 1.4 1.4 2.3 1.6 1.3 1.6 1.2 1.1 1.4 1.6 -1.6
Cari açık + net doğrudan yatırım  (GSYH %) -3.9 -4.5 -2.7 -0.9 -1.5 -3.4 -1.0 2.1 -4.0 -1.4 -1.5 -4.9
İhracat hacmi - miktar (%YY) 16 -24 4 3 4 8 5 7 -5 10 3 2
İthalat hacmi - miktar (%YY) 1 -13 -1 2 3 10 -9 -5 11 6 2 2
Döviz rezervleri (altın hariç, US$ milyar) 100.3 112.0 106.3 95.7 92.1 84.1 72.0 81.2 51.6 54.7 57.2 58.9
İthalatı karşılama oranı (ay) 5.3 5.4 5.3 5.6 5.7 4.4 3.9 4.9 3.0 2.9 2.8 2.6

Borç Göstergeleri
Brüt dış borç stoku (US$ milyar) 342 395 407 399 408 454 444 435 450 460 459 484
Brüt dış borç stoku (GSYH %) 39 42 43 47 47 52 56 57 63 66 66 67
Brüt dış borç stoku (İhracat %) 211 236 235 258 268 269 248 239 267 232 215 213
Toplam dış borç servisi (US$ milyar) 52.9 56.4 49.6 48.8 74.3 82.7 82.9 85.3 70.8 84.3 72.1 68.2
Toplam dış borç servisi (GSYH %) 6 6 5 6 8 10 10 11 10 12 10 9
Toplam dış borç servisi (İhracat %) 33 34 29 32 49 49 46 47 42 42 34 30

Faiz ve Kurlar
Merkez Bankası faizi (%) yıl sonu 5.50 4.50 8.25 7.50 8.00 8.00 24.00 12.00 17.00 15.00 11.00 9.00
Geniş para arzı (%YY) 10.2 22.2 11.9 17.1 18.3 15.7 19.1 26.1 36.0 17.1 17.0 15.0
3 aylık TL faiz oranı (%) ortalama 8.9 6.1 8.6 9.9 8.9 11.6 19.1 18.8 11.0 17.3 13.2 10.8
USD/TL yıl sonu 1.78 2.13 2.32 2.92 3.53 3.79 5.29 5.95 7.43 9.00 10.50 11.00
USD/TL ortalama 1.79 1.93 2.19 2.75 3.03 3.64 4.85 5.67 7.09 8.41 9.81 10.77
EUR/TL yıl sonu 2.35 2.94 2.82 3.17 3.71 4.55 6.05 6.67 9.08 11.52 12.81 13.20
EUR/TL ortalama 2.30 2.57 2.90 3.03 3.34 4.15 5.70 6.36 8.16 10.35 12.26 12.97

EUR/USD yıl sonu 1.32 1.37 1.21 1.09 1.05 1.20 1.14 1.12 1.22 1.28 1.22 1.20
EUR/USD ortalama 1.29 1.32 1.38 1.21 1.11 1.13 1.17 1.12 1.14 1.22 1.25 1.20



 � 

1൴VDQ������1R�����  

,1*�%DQN�(NRQRPඈN�$UDúWÕUPDODU�*UXEX� 

 

$d,./$0$� 

%X� \D\ÕQ�� ,1*� %DQN� $�ù�� (NRQRPඈN� $UDúWÕUPDODU� *UXEX� WDUDIÕQGDQ�� KHUKDQJඈ� EඈU� NXOODQÕFÕQÕQ� \DWÕUÕP� DPDoODUÕ��
IඈQDQVDO� GXUXPX� YH\D� DUDoODUÕ� J|]� |Q�QGH� EXOXQGXUXOPDNVÕ]ÕQ�� VDGHFH� EඈOJඈOHQGඈUPH� DPDFÕ\OD� KD]ÕUODQPÕúWÕU��
<D\ÕQGDNඈ�EඈOJඈOHU��\RUXPODU�YH�WDYVඈ\HOHU�\DWÕUÕP�GDQÕúPDQOÕ÷Õ�NDSVDPÕQGD�ROPDGÕ÷Õ�JඈEඈ��\DWÕUÕP��KXNXN�YH\D�YHUJඈ�
NRQXVXQGD� WDYVඈ\H� QඈWHOඈ÷ඈQGH� GH� GH÷ඈOGඈU�� KHUKDQJඈ� EඈU� IඈQDQVDO� DUDFÕ� VDWÕQ� DOPDN� YH\D� VDWPDN� ඈoඈQ� EඈU� WHNOඈI� YH\D�
WDOHS� GH� GH÷ඈOGඈU�� <DWÕUÕP�GDQÕúPDQOÕ÷Õ� Kඈ]PHWඈ�� \HWNඈOඈ� NXUXOXúODU� WDUDIÕQGDQ� NඈúඈOHUඈQ� UඈVN� YH� JHWඈUඈ� WHUFඈKOHUඈ� GඈNNDWH�
DOÕQDUDN�Nඈúඈ\H�|]HO�VXQXOPDNWDGÕU��%XUDGD�\HU�DODQ�EඈOJඈ��\RUXP�YH�WDYVඈ\HOHU�ඈVH�JHQHO�QඈWHOඈNWHGඈU��%X�WDYVඈ\HOHU�PDOඈ�
GXUXPXQX]� ඈOH� UඈVN� YH� JHWඈUඈ� WHUFඈKOHUඈQඈ]H� X\JXQ� ROPD\DEඈOඈU�� %X� QHGHQOH�� VDGHFH� EXUDGD� \HU� DODQ� EඈOJඈOHUH�
GD\DQÕODUDN� \DWÕUÕP� NDUDUÕ� YHUඈOPHVඈ� EHNOHQWඈOHUඈQඈ]H� X\JXQ� VRQXoODU� GR÷XUPD\DEඈOඈU�� %X� \D\ÕQGD� VXQXODQ� EඈOJඈOHUඈQ�
\D\ÕP�WDUඈKඈ�ඈWඈEDUÕ\OD�\DQOÕú�\DQÕOWÕFÕ�ROPDPDVÕQD�|]HQ�J|VWHUඈOPඈú�ROPDVÕQD�NDUúÕQ��,1*�%DQN�$�ù��EඈOJඈOHUඈQ�GR÷UX�YH�
WDP�ROPDVÕQGDQ�VRUXPOX�GH÷ඈOGඈU��,1*�%DQN�$�ù��YH�oDOÕúDQODUÕ�EX�\D\ÕQÕQ�NXOODQÕPÕQGDQ�ND\QDNODQDQ�KHUKDQJඈ�EඈU�
GR÷UXGDQ�� GROD\OÕ� YH\D� ED÷ODQWÕOÕ� ]DUDUÕQ� VRUXPOXOX÷XQX� NDEXO� HWPHPHNWHGඈU�� $NVඈ� EHOඈUWඈOPHGඈ÷ඈ�P�GGHWoH�� J|U�ú��
|QJ|U��YH\D�WDKPඈQOHU�EHOJHQඈQ�\D\ÕPODQPD�WDUඈKඈQGH�\D]DU�ODU�ÕQD�DඈWWඈU�YH�X\DUÕ�ROPDNVÕ]ÕQ�GH÷ඈúWඈUඈOHEඈOඈU� 

%X�\D\ÕQÕQ�GD÷ÕWÕPÕ�IDUNOÕ��ONHOHUGH�NDQXQ�YH\D�\|QHWPHOඈNOHUOH�NÕVÕWODQPÕú�RODEඈOඈU��HOඈQH�EX�\D\ÕQ�JHoHQ�NඈúඈOHU�GH�EX�
W�U�NÕVÕWODPDODU�KDNNÕQGD�EඈOJඈ�DOPDOÕ�YH�EXQODUD�X\PDOÕGÕU�� 

%X�UDSRU�ඈoඈQ�WHOඈI�KDNNÕ�NRUXPDVÕ�V|]�NRQXVXGXU�YH�UDSRU�,1*�%DQN�$�ù�¶QඈQ�|QFHGHQ�DOÕQPÕú�DoÕN�RQD\Õ�ROPDNVÕ]ÕQ�
Kඈo� NඈPVH� WDUDIÕQGDQ� KඈoEඈU� JHUHNoH\OH� oR÷DOWÕODPD]�� GD÷ÕWÕODPD]� \D� GD� \D\ÕPODQDPD]�� 7�P� KDNODUÕ� VDNOÕGÕU�� %X�
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