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VXQX\RUXP��%�OWHQLQ�EX�VD\ÕVÕQGD�\LQH�+,9�YH�$,'6�
LOH�LOJLOL��o�|QHPOL�NRQIHUDQVWD�VXQXOPXú�LOJL�oHNHQ�
PDNDOHOHU�\HU�DOÕ\RU��g]HOOLNOH�0DOH]\D¶QÕQ�EDúNHQWL�
.XDOD�/XPSXU¶GD�G�]HQOHQHQ����,QWHUQDWLRQDO�$,'6�
6RFLHW\�.RQIHUDQVÕ¶QGD�'�Q\D�6D÷OÕN�gUJ�W�¶Q�Q�
+,9�7DQÕ�YH�7HGDYL�.ÕODYX]X¶QGD�WHGDYL\H�QH�]DPDQ�
EDúODQPDVÕ�YH�QH�LOH�EDúODQPDVÕ�JHUHNWL÷L�NRQXVXQGD�
\DSWÕ÷Õ�VRQ�GH÷LúLNOLNOHUH�LOLúNLQ�VXQXPODU��EX�VD\ÕQÕQ�
HQ�oRN�VHV�JHWLUHFHN�PDNDOHOHUL�QLWHOL÷LQL�WDúÕ\RU��%LU�
|QFHNL�VD\ÕPÕ]GD�E�\�N�ELU�KH\HFDQ�LOH�YHUGL÷LPL]��
LNL�KDVWDGD�HQIHNVL\RQXQ�RODVÕ�úLID�LOH�VRQXoODQGÕ÷ÕQD�
LOLúNLQ�KDEHU�LVH�QH�\D]ÕN�NL�EX�VD\ÕGD�\HULQL�SHN�
GH�VHYLQGLULFL�ROPD\DQ�\HQL�ELU�KDEHUH�EÕUDNÕ\RU��
$\UÕFD��ONHPL]GH�+,9�LOH�HQIHNWH�oRFXNODUÕQ�WHGDYL�
YH�L]OHPL�LOH�LOJLOHQHQ�KHNLPOHULQ�E�\�N�|Oo�GH�
\DUDUODQDELOHFH÷L��oRFXNODU�LoLQ�DQWLUHWURYLUDO�GR]ODUÕ�
YH�IRUP�ODV\RQODUÕQÕ�J|]GHQ�JHoLUHQ�ELU�PDNDOH�GH�EX�
VD\ÕQÕQ�GLNNDWH�GH÷HU�PDNDOHOHUL�DUDVÕQGD�\HU�DOÕ\RU��

7�UNL\H¶GHQ�6D\IDODU�E|O�P�QGH�6|\OHúL�N|úHPL]H��
*�QH\GR÷X�$YUXSD��2UWD�'R÷X�YH�.X]H\�$IULND�
�ONHOHULQGH�+,9�YH�$,'6�LOH�LOJLOL�H÷LWLP�oDOÕúPDODUÕ�
\DSDQ�YH�7�UNL\H¶GH�GH�SHN�oRN�oDOÕúPD\D�LP]D�DWPÕú�
RODQ�+,9�7UDLQLQJ�DQG�5HVHDUFK�,QLWLDWLYH��-8675,��
\|QHWLFLVL�0LNH�<RXOH�NRQXN�ROGX��$\UÕFD���$UDOÕN�

'�Q\D�$,'6�*�Q��YH�+,9�7HVWL�+DIWDVÕ�HWNLQOLNOHULQH�
LOLúNLQ�KDEHUOHUL�GH�LOJLOH�RNX\DFD÷ÕQÕ]Õ�XPX\RUXP�

+,9�7UHDWPHQW�%XOOHWLQ¶ÕQ�\D\ÕQ�KDNNÕQÕ�
(*(+$80¶D�YHUHQ�6LPRQ�&ROOLQV¶H��+,9�7HGDYL�
%�OWHQL���7�UNL\H¶QLQ�\D\ÕQ�NXUXOXQGD�\HU�DOPD\D�
GHYDP�HGHQ�GH÷HUOL�PHVOHNWDúODUÕPD��GHUJLQLQ�KHU�
DúDPDVÕQGD�GH÷HUOL�NDWNÕODUÕQÕ�HVLUJHPH\HQ�%HQMDPLQ�
&ROOLQV¶H��7�UNL\H¶GHQ�VD\IDODUÕQ�KD]ÕUODQPDVÕQGD�
HPH÷L�JHoHQ�7HNLQ�7XWDU¶D��GHUJL\L�\D\ÕQD�KD]ÕUOD\DQ�
3URGR�'DQÕúPDQOÕN�(÷LWLP�øOHWLúLP�YH�+DGL�6D÷ÕQ¶D��
GHUJLQLQ�WDVDUÕPÕQÕ�\DSDQ�&DQ�'HUHOL¶\H��EDVÕP�
LúOHPOHULQL��VWOHQHQ�(*(�&73�YH�8÷XU�$EXU¶D�YH�
GHUJLQLQ�EDVÕPÕQD�PDGGL�YH�PDQHYL�GHVWHN�YHUHQ�
*LOHDG�6FLHQFHV�øODo�7LFDUHW�YH�/LPLWHG�ùLUNHWL¶QH�YH�
0HUFN6KDUS'RKPH¶\H�VRQVX]�WHúHNN�UOHULPL�VXQDUÕP�
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���,QWHUQDWLRQDO�$,'6�6RFLHW\�
.RQIHUDQVÕ¶QÕQ�DoÕOÕúÕQGDQ�|QFH�'�Q\D�
6D÷OÕN�gUJ�W���'6g��WDUDIÕQGDQ�
G�]HQOHQHQ�ELU�X\GX�VHPSR]\XPGD�
ODQVH�HGLOHQ�'6g������ELUOHúWLULOPLú�
NÕODYX]X��KHU�QH�NDGDU�\DSÕODQ�
GH÷LúLNOLNOHULQ�oR÷X�EHNOHQGL÷L�úHNLOGH�
ROVD�GD�E�\�N�ELU�LOJL�X\DQGÕUPÕúWÕU��>�@

.ÕODYX]XQ�EX�NDGDU�oRN�WDUWÕúPD�\DUDWPDVÕQÕQ�
QHGHQOHULQGHQ�ELUL��+,9�WHGDYLVLQH�JHoPLúWH�
ROGX÷XQGDQ�GDKD�\�NVHN�ELU�&'��7�OHQIRVLWL�
VD\ÕVÕQGD�EDúODQPD�|QHULVLQLQ�\DSÕOPÕú�ROPDVÕGÕU��
.k÷ÕW��]HULQGH�\DSÕODQ�EX�LGGLDVÕ]�DUWÕú��VÕQÕUÕQ�
����K�FUH�PP3�G�]H\LQGHQ�����K�FUH�PP3�G�]H\LQH�
oHNLOPHVL���HUNHQ�WHGDYLQLQ�NOLQLN��|QOHPH�YH�
LúOHWPH�DoÕVÕQGDQ�WRSOXFD�\DUDU�VD÷OD\DFD÷Õ�NDQÕVÕQD�
GD\DQGÕUÕOPÕúWÕU�

%XQGDQ�ELU�|QFHNL�X\GX�RWXUXPXQGD�GD�\LQH�
'6g¶Q�Q�N�UHVHO�oDSWD�WHGDYL\H�XODúÕP�NRQXVXQGD�
\DSWÕ÷Õ�GH÷HUOHQGLUPHQLQ�VRQXoODUÕ�YH�J�QFHO�YHULOHU�
VXQXOPXúWXU�YH�EX�RWXUXPD�GD�LOJL�\�NVHN�ROPXúWXU��
%X�RWXUXPGD��J�Q�P�]GH��RUWD�YH�G�ú�N�JHOLU�
VHYL\HVLQGHNL��ONHOHUGH�\DNODúÕN����PLO\RQ�LQVDQÕQ�
+,9�WHGDYLVL�DOPDNWD�ROGX÷X�YXUJXODQPÕúWÕU��>�@�
$VOÕQGD�EX�LNL�NRQX�ELUELUL\OH�ED÷ODQWÕOÕGÕU��o�QN��
&'��7�OHQIRVLWL�VÕQÕUÕQÕQ�\�NVHOWLOPHVL�LOH�WHGDYL�
JHUHNVLQLPL�RODQ�NLúL�VD\ÕVÕ����PLO\RQGDQ����PLO\RQD�
\�NVHOPLúWLU�

&'��7�OHQIRVLWL�VD\ÕVÕQÕQ�����K�FUH�PP3�G�]H\LQH�
\�NVHOWLOPHVL�³J�oO�´�ELU�|QHUL�RODUDN�EHOLUWLOPLú�YH�
ELUoRN�NLúL�WDUDIÕQGDQ�L\L�QL\HWOL�ELU�GH÷HUOHQGLUPH�
LOH�KDWDOÕ�RODUDN�QLWHOHQHQ�³RUWD´�NDQÕW�G�]H\L�
LOH�GHVWHNOHQPLúWLU��3RSXODWLRQ�,QWHUYHQWLRQ�
&RPSDULVRQ�2XWFRPH��3,&2���7RSOXPVDO�*LULúLPOHULQ�
.DUúÕODúWÕUPDOÕ�6RQXoODUÕ��VRUXODUÕ�YH�NDQÕWD�GD\DOÕ�
NÕODYX]ODU�ROXúWXUPDN�LoLQ�JHUHNOL�VLVWHPDWLN�YHUL�
GHUOHPHOHUL�NXOODQÕOGÕ÷ÕQGD��EX�VRUX\X�\DQÕWODPDN�
LoLQ�VDGHFH�LNL�UDQGRPL]H�NOLQLN�oDOÕúPDQÕQ��60$57�
YH�+371�����X\JXQ�ROGX÷X�J|U�OP�úW�U��%X�LNL�
oDOÕúPDGD�GD�ELULQFLO�VRQODQPD�QRNWDODUÕ�\HULQH�DOW�
DQDOL]OHULQ�NXOODQÕOPÕú�ROPDVÕ�|QHPOLGLU��GDKD�GD�

|QHPOLVL��KHU�LNLVLQGH�GH�HUNHQ�WHGDYL�LOH�WHGDYLQLQ�
&'��7�OHQIRVLWL�VD\ÕVÕ����������GH÷LO��K�FUH�PP3 
ROXQFD\D�NDGDU�HUWHOHQPHVL�NDUúÕODúWÕUÕOPÕúWÕU��LNL�
oDOÕúPD�GD�WHGDYL\H�QH�]DPDQ�EDúODQPDVÕ�JHUHNWL÷L�
VRUXVXQX�\DQÕWODPDN��]HUH�WDVDUODQPDPÕúWÕU��>�@�%X�
GD��WHGDYL\H�QH�]DPDQ�EDúODQPDVÕ�JHUHNWL÷L�VRUXVXQX�
\DQÕWODPDN�LoLQ�NRKRUW�YHULOHULQLQ�NXOODQÕOPÕú�
ROGX÷X�DQODPÕQD�JHOPHNWHGLU�YH�EX�oDOÕúPDODUGDQ�
HOGH�HGLOPLú�RODQ�oHOLúNLOL�EXOJXODU��NDQÕW�NDOLWHVLQL�
DUWÕUPDN�\HULQH�G�ú�UP�ú�ROPDOÕGÕU��>�@�

%X�QHGHQOH�NÕODYX]GDNL�EX�|QHUL��DQWLUHWURYLUDO�
WHGDYLQLQ�EXODúPD\Õ�|QOHGL÷L�úHNOLQGHNL��UDQGRPL]H�
oDOÕúPDODUGD�HOGH�HGLOPLú�GDKD�\�NVHN�NDOLWHOL�
NDQÕWODUD�GD\DQGÕUÕODELOLU��+HP�ELUH\VHO�KHP�GH�
WRSOXPVDO�DoÕGDQ�HOGH�HGLOHELOHFHN�NDUPD�\DUDUODU�
GLNNDWH�DOÕQGÕ÷ÕQGD�WRSOXPVDO�\DUDU�GDKD�D÷ÕU�
EDVPDNWDGÕU�YH�EX�GH÷LúLNOL÷LQ�WHPHO�QHGHQLGLU��%HONL�
GDKD�GD�|QHPOL�RODQ�ELU�GL÷HU�IDNW|U�GH�EX�\DNODúÕPÕQ��
ELUH\OHULQ�WHVWWHQ�VRQUD�VD÷OÕN�VLVWHPL�LoLQGH�NDOPDVÕQÕ�
VD÷ODPDN�VXUHWL\OH�LúOHWPH�DoÕVÕQGDQ�GD�\DUDU�
VD÷ODPDNWDGÕU��

7�P�EXQODU��NÕODYX]XQ�WHPHQQL�QLWHOL÷L�
ND]DQPDVÕQD�YH�SROLWLN�ELU�|]HOOL÷H�VDKLS�
ROPDVÕQD�QHGHQ�ROPDNWDGÕU��%XQODUÕQ�KHU�LNLVL�
GH�L\L�úH\OHUGLU��%X�|]HOOLNOHU��N�UHVHO�VD÷OÕ÷ÕQ�
J|]HWLOPHVLQL�VD÷OD\DQ��DNWLYLVW�UXKOX�ELU�G�UW��
VHUJLOHPHNWHGLU��'�Q\D�6D÷OÕN�gUJ�W��NÕODYX]X�
LOH�%DWÕ��ONHOHULQLQ�NÕODYX]ODUÕ�DUDVÕQGDNL�JHGL÷L�
GDUDOWPD�DU]XVX�GD�L\L�ELU�\DNODúÕPGÕU��$QFDN�GL÷HU�
WDUDIWDQ��HSLGHPLQLQ�E�\�N�E|O�P�Q�Q�HQ�\RNVXO�
�ONHOHUGH�ROGX÷X�JHUoH÷LQL�IDUN�HWPHN�YH�EXQXQ�
LoLQ�³ELUH\VHO�KDVWD´�GH÷LO�³KDON�VD÷OÕ÷Õ´�\DNODúÕPÕ�
EHQLPVHPHN�JHUHNPHNWHGLU��.�UHVHO�VD÷OÕN�
NRQXVXQGDNL�GH÷LúLPOHU�\DYDú�ROPDNWDGÕU�YH�&'��
7�OHQIRVLWL�VD\ÕVÕ�����GH÷LO�GH�����PP3�LNHQ�WHGDYL�
EDúODPDQÕQ�\DUDUOÕ�ROGX÷XQX�RUWD\D�NR\DQ�NDQÕWODU�
KkOLKD]ÕUGD�PHYFXW�GH÷LOVH�GH�ELUNDo�\ÕO�LoLQGH�ELU�
LKWLPDO�XODúÕODELOLU�RODFDNWÕU��(Q�D]ÕQGDQ�EX�DoÕGDQ�
'6g�DYDQWDMOÕ�RODFDNWÕU��DQFDN��HUNHQ�DQWLUHWURYLUDO�
WHGDYLGHQ�HOGH�HGLOHFHN�\DUDUÕQ�ED]Õ�NLúLOHULQ�
EHNOHGL÷L�NDGDU�E�\�N�ROPDPDVÕ�KDOLQGH�GXUXP�
J�oOHúHELOLU��.ÕODYX]GD��HOGH�HGLOHFHN�NOLQLN�\DUDUODU�
³J�oO��NDQÕWODUGDQ�N|NHQ�DOPDNWDGÕU´�LIDGHVL�\HULQH�
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\XNDUÕGDNL�LIDGHOHU�NXOODQÕOPÕú�ROVD\GÕ�GDKD�L\L�
ROXUGX�

.ÕODYX]GD��ND\QDNODUÕQ�VÕQÕUOÕ�ROPDVÕ�GXUXPXQGD�
�NL�ND\QDNODU�QH�]DPDQ�VÕQÕUOÕ�GH÷LO"��&'��7�OHQIRVLWL�
VD\ÕVÕ������K�FUH�PP3�RODQ�KDVWDODUÕQ�|QFHOLNOL�
RODUDN�WHGDYL\H�XODúPDVÕ�JHUHNWL÷L�EHOLUWLOPHNWHGLU��
$\UÕFD��DQWLUHWURYLUDO�WHGDYLQLQ��&'��7�OHQIRVLWL�
VD\ÕVÕQD�EDNÕOPDNVÕ]ÕQ��\DQL�!����K�FUH�PP3 
ROGX÷XQGD���o�|QHPOL�JUXS�LoLQ�XODúÕODELOLU�ROPDVÕ�
JHUHNWL÷L�LIDGH�HGLOPHNWHGLU��EXQODU�JHEHOHU��EHú�
\DúÕQGDQ�N�o�N�oRFXNODU�YH�+,9�EXODúWÕUPD�ULVNLQLQ�
\�NVHN�ROGX÷X�LOLúNLOHUL�RODQ�+,9�SR]LWLI�ELUH\OHUGLU�

%X�FHVXU�KDUHNHW�LOH�'6g��WHGDYL\H�GDKD�JHQLú�oDSOÕ�
XODúÕP�VD÷ODQPDVÕQÕQ�DFLOOL÷LQL�J�QGHPH�JHWLUPLú�
ROPDNWDGÕU��%LU�EDúND�GH\LúOH�'6g��WHGDYL\H�XODúÕPÕQ�
HQ�VÕQÕUOÕ�ROGX÷X�RUWDPODUOD�VÕQÕUODQPDN�\HULQH��ELU�
LGHDO�ROXúWXUPXúWXU��³'6g�+,9�WHGDYLVLQH�GDKD�HUNHQ�
EDúODQPDVÕQÕ�|QHUL\RU �́�N�UHVHO�KDEHU�DMDQVODUÕ�LoLQ�
N|W��ELU�EDúOÕN�GH÷LOGLU��>���@�%X�PHVDM��GDKD�HUNHQ�
WHVW�\DSÕOPDVÕQÕ�YH�WHGDYL\H�GDKD�HUNHQ�XODúÕOPDVÕQÕ�
VD÷OD\DELOLU��$\UÕFD��XOXVDO�WHGDYL�SURJUDPODUÕQÕQ�
QDVÕO�GH÷HUOHQGLULOPHVL�JHUHNWL÷L�NRQXVXQGD�ELU�KHGHI�
EHOLUOHPHN�VXUHWL\OH�K�N�PHWOHU��]HULQGH��+,9¶L�
oRN�|QFHOLNOL�NRQX�RODUDN�V�UG�UPHN��]HUH�ELU�EDVNÕ�
XQVXUX�ROXúWXUDELOLU��

&'��7�OHQIRVLWL�VÕQÕUÕQGD�\DSÕODQ�GH÷LúLNOLNOHULQ�
LOJLQo�WDULKL�V�UHFL�WDUWÕúÕOPDPÕúWÕU�������\ÕOÕQGD��
]LGRYXGLQLQ�RQD\ODQPDVÕ�LOH�ELUOLNWH�$PHULND�%LUOHúLN�
'HYOHWOHUL�6D÷OÕN�%DNDQOÕ÷Õ��8QLWHG�6WDWHV�'HSDUWPHQW�
RI�+XPDQ�DQG�+HODWK�6FLHQFHV�'++6��NÕODYX]XQGD�
&'��7�OHQIRVLWOHULQLQ�WHGDYL\H�EDúODPD�VÕQÕU�GH÷HUL�
����K�FUH�PP3�RODUDN�EHOLUOHQPLúWLU�������\ÕOÕQD�
NDGDU�EX�VÕQÕU�D\QÕ�NDOPÕú��IDNDW�GDKD�VRQUD�HUNHQ�
WHGDYLQLQ��G�7�GkKLO��\DQ�HWNLOHUL�QHGHQL\OH�VÕQÕU�GH÷HU�
|QFH�����K�FUH�PP3��GDKD�VRQUD�GD�����K�FUH�PP3 
G�]H\LQH�oHNLOPLúWLU��<HQL�YH�GDKD�L\L�LODoODU�NXOODQÕPD�
JLUGLNoH��VÕQÕU�����¶GH�WHNUDU����¶\H�YH�����¶GD�GD�
���¶H�\�NVHOPLúWLU��$QFDN�����¶GH�$%'�NÕODYX]XQGD��
&'��7�OHQIRVLWL�VD\ÕVÕQGDQ�ED÷ÕPVÕ]�RODUDN��KDWWD�
VD\Õ�!����K�FUH�PP3�LNHQ�GDKL�WHGDYL�EDúODQPDVÕ�
|QHULVL�\DSÕOPÕúWÕU��DQFDN�EX�|QHULQLQ�³X]PDQ�
J|U�ú�´QH�GD\DQGÕ÷Õ�EHOLUWLOPLúWLU��$%'�LoLQ�\DSÕODQ�
|QHULOHULQ�LODoODUD�HULúLPL�YH�L]OHPH�V�UHoOHUL�IDUNOÕ�
RODQ�IDUNOÕ�RUWDPODU�LoLQ�GH�JHoHUOL�ROXS�ROPD\DFD÷Õ�
X]XQ�YDGHGH�EHOOL�RODFDNWÕU��$QFDN�$%'¶GH�ELOH�ELUoRN�
NLúLQLQ�WHGDYL\H�K�FUH�VD\ÕVÕ�����PP3 GH÷HULQLQ�oRN�
DOWÕQGD\NHQ�EDúODQGÕ÷Õ�ELOLQPHOLGLU��$%'�NÕODYX]XQXQ�
WHPHQQLVL��HUNHQ�YH�UXWLQ�WHVWOHULQ�WHúYLN�HGLOPHVL�YH�
E|\OHFH�JHo�WDQÕQÕQ�VÕQÕUODQPDVÕGÕU�

%X�GXUXPGD�'6g�NÕODYX]XQGD�|QHPOL�ELU�QRNWD�GDKD�
RUWD\D�oÕNPDNWDGÕU��'DKD�oRN�LQVDQD�GDKD�HUNHQ�
DQWLUHWURYLUDO�WHGDYL�EDúODQPDVÕ��NXOODQÕODQ�LODo�
\HOSD]HVLQH�YH�LODoODUÕQ�NDOLWHVLQH��D\UÕFD�LODo�WHGDULNL�
YH�L]OHP�JLEL�LODo�NXOODQÕPÕ�LOH�LOLúNLOL�NRQXODUD�ED÷OÕGÕU��
$QFDN��NÕODYX]ODU�DoÕNoD�KDVWDODUD�GDKD�L\L�ELU�EDNÕP�
KL]PHWL�VXQXOPDVÕ�oD÷UÕVÕ�\DSVD�GD��|UQH÷LQ�G�7¶GHQ�
YD]JHoLOPHVL���EXQXQ��WHGDYL\H�QH�]DPDQ�EDúODQDFD÷Õ�
NDUDUÕQÕ�QDVÕO�HWNLOHGL÷L�NRQXVXQGD�D\UÕQWÕ\D�
JLULOPHPLúWLU��.ÕODYX]GD��JHUoHN�\DúDPGD�VÕNOÕNOD�
NDUúÕPÕ]D�oÕNDQ�IDNW|UOHULQ��|UQH÷LQ�G�7�NXOODQÕPÕQD�
GHYDP�HGLOPHVL�YH\D�LODo�VWRNXQXQ�ELWPH�LKWLPDOL���
ULVN�\DUDU�GH÷HUOHQGLUPHVL��]HULQGHNL�HWNLVLQL�RUWD\D�
NR\DQ�YHUL�WHPHOOL�DQDOL]OHU�GH�\DSÕOPDPÕúWÕU��$VOÕQGD�
EX�YHULOHU��%DWÕGD�G�7�NXOODQÕPÕ�VWDQGDUW�X\JXODPD�
LNHQ��ONHOHU�WDUDIÕQGDQ�KD]ÕUODQDQ�HVNL�NÕODYX]ODUGD�
NXOODQÕOPÕú�ROGX÷XQGDQ�HOGH�PHYFXWWXU��

7HGDYL\H�XODúPD�NULWHUOHULQL�JHQLúOHWHUHN�LúOHWPH�
DoÕVÕQGDQ�HOGH�HGLOHFHN�\DUDUODU�GD�|QHPOLGLU��7DQÕ�
DOGÕNWDQ�VRQUD�WHGDYL\H�EDúOD\DQ�ELUH\OHULQ�VD÷OÕN�
VLVWHPL�LoLQGH�NDOPD�LKWLPDOL�GDKD�\�NVHNWLU�YH�
J�Q�P�]GH�VLVWHP�GÕúÕQD�oÕNDQ�KDVWDODU�|QHPOL�ELU�
VRUXQGXU��$QFDN�EX�DoÕGDQ�EDNÕOGÕ÷ÕQGD��'6g¶Q�Q�
&'��7�OHQIRVLWL�NULWHULQL�WDPDPHQ�NDOGÕUPÕú�
ROPDVÕ�JHUHNLUGL��gQHULOHQ�����K�FUH�PP3�NULWHUL�
����K�FUH�PP3�NULWHULQGH�ROGX÷X�NDGDU�NH\¿�
EHOLUOHQPLúWLU�YH�KHPHQ��KHUKDQJL�ELU�&'��7�OHQIRVLWL�
VD\ÕVÕQGD��WHGDYL\H�EDúODPDN�LOH�&'��7�OHQIRVLWL�
VD\ÕVÕ�����PP3�G�]H\LQH�LQLQFH\H�GHN�EHNOHPH\L�
NDUúÕODúWÕUDQ�oDOÕúPDODU�KDOHQ�V�UPHNWHGLU��%X�GDKD�
FHVXUFD�ELU�KDUHNHW�ROXUGX��DQFDN�EX�GXUXPGD�GD�
NDQÕW�\HWHUVL]OL÷L�V|]�NRQXVX�RODFDNWÕ��6LVWHP�GÕúÕQD�
oÕNPD\Õ�D]DOWPDQÕQ�\ROX��VD÷OÕN�KL]PHWLQL�PHUNH]L�
LGDUHQLQ�GÕúÕQD�oÕNDUPDN�RODELOLU�YH�EX�GD��JHEH�
NDGÕQODU�LoLQ�%��VHoHQH÷LQH�JHoHQ��ONHOHU�LoLQ�VRUXQ�
ROXúWXUDELOLU�



� Hiv Tedavi Bülteni - Türkiye

Tablo 1.�&'��7�OHQIRVLWL�VD\ÕVÕQÕQ�����K�FUH�PP3�ROPDVÕQÕQ������K�FUH�PP3�ROPDVÕQD�J|UH�ULVN�\DUDU�DYDQWDMÕ�
VD÷ODPD\DELOHFH÷L�GXUXPODU
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Mevcut CD4 T 
lenfositi sayısının 
>350 hücre/mm3 
düzeyinde 
sabitlenmesi ve 
“normal” düzeyler

$%'��$PHULND�%LUOHúLN�'HYOHWOHUL��$=7��]LGRYXGLQ��G�7��VWDYXGLQ��'++6��'HSDUWPHQW�RI�+XPDQ�DQG�+HDOWK�
6HUYLFHV��'6g��'�Q\D�6D÷OÕN�gUJ�W���($&6��(XURSHDQ�$,'6�&OLQLFDO�6RFLHW\��157,��Q�NOHR]LW�DQDOR÷X�UHYHUV�
WUDQVNULSWD]�LQKLELW|U���1157,��QRQQ�NOHR]LW�UHYHUV�WUDQVNULSWD]�LQKLELW|U���3,��SURWHD]�LQKLELW|U�



� Hiv Tedavi Bülteni - Türkiye

6RQ�RODUDN��&'��7�OHQIRVLWL�VÕQÕUÕ�����K�FUH�PP3 
RODUDN�DOÕQGÕ÷ÕQGD�DQWLUHWURYLUDO�WHGDYLQLQ�
HWNLQOL÷LQL�RUWD\D�NR\DQ�LNL�J|VWHUJH��EX�VRUXQXQ�
DFLOOL÷LQL�D]DOWDELOLU��%LULQFLVL��\HQL�HQIHNWH�ROPXú�YH�
NRPSOLNDV\RQX�EXOXQPD\DQ�ELUH\OHUGH�DQWLUHWURYLUDO�
WHGDYLQLQ�\DúDP�EHNOHQWLVLQL�QRUPDOOHúWLUGL÷LQL�
ELOGLUHQ�oDOÕúPDODU������K�FUH�PP3�G�]H\LQL�VÕQÕU�
GH÷HU�RODUDN�DOPÕúWÕU��>�@

øNLQFLVL��KHPHQ�WHGDYL�LOH�WHGDYLQLQ�&'��7�OHQIRVLWL�
VD\ÕVÕ�����K�FUH�PP3�ROXQFD\D�GHN�HUWHOHQPHVLQL�
ULVNOHU�YH�\DUDUODU�DoÕVÕQGDQ�NDUúÕODúWÕUDQ�67$57�YH�
7(035$12�oDOÕúPDODUÕ��X]XQ�\ÕOODU�L]OHP�JHUHNWLUHQ�
JHQLú�oDSOÕ�oDOÕúPDODUGÕU��>���@

gUQH÷LQ�67$57�oDOÕúPDVÕQGD��WHGDYL\H�&'��VD\ÕVÕ�
!����K�FUH�PP3�LNHQ�EDúODQPDVÕ�LOH�����K�FUH�PP3 
ROXQFD\D�GHN�EHNOHQPHVL�DUDVÕQGDNL�IDUNÕ�J|UHELOPHN�
LoLQ������¶GHQ�ID]OD�KDVWDQÕQ�����\ÕO�L]OHQPHVL�
JHUHNPHNWHGLU��.ÕODYX]GD��WHGDYL\H�QH�]DPDQ�
EDúODQPDVÕ�NRQXVXQD�DoÕNOÕN�JHWLUHFHN�YHULOHUL�
VD÷ODPDVÕ�DoÕVÕQGDQ�KHU�LNL�oDOÕúPDQÕQ�GD�|QHPOL�
ROGX÷XQGDQ�V|]�HGLOPLúWLU��

.ÕODYX]GD��KkOLKD]ÕUGDNL�VWDQGDUW�EDNÕP�KL]PHWL�
$%'¶GHNLQH�X\PD\DQ�E|OJHOHUGH�����K�FUH�PP3 
G�]H\LQGHNL�&'��7�OHQIRVLWL�VÕQÕU�GH÷HUL�WHGDYL�
EDúODPD\D�X\JXQ�EXOXQPDGÕ÷ÕQGD�NXOODQÕOPDN��]HUH�
7DEOR��¶H�ELU�HN�GkKLO�HGLOPLúWLU��

Yorum

%�\�N�UHVLP�GLNNDWH�DOÕQGÕ÷ÕQGD�DQWLUHWURYLUDO�WHGDYL\H�XODúÕPÕQ�JHQLúOHWLOPHVL�L\L�ELU�úH\GLU�YH������'6g�

NÕODYX]XQXQ�SUR¿OL�EXQX�VD÷ODPD\D�\DUGÕPFÕ�ROPXúWXU��'6g¶Q�Q�N�UHVHO�VD÷OÕN�DODQÕQGD��VWOHQGL÷L�OLGHU�URO��

JHUoHNWLU�YH�|QHPOLGLU��

(UNHQ�WHGDYL\H�N�UHVHO�|OoHNWH�HULúLP��WHGDYL\H�KDQJL�&'��7�OHQIRVLWL�G�]H\LQGH�EDúODQPDVÕ�JHUHNWL÷L��KDWWD�ELU�

VÕQÕU�ROPDVÕ�JHUHNLS�JHUHNPHGL÷L�WDUWÕúPDVÕQGDQ�GDKD�|QHPOLGLU��

.ÕODYX]�D\UÕFD��ND\QDNODUÕ�\HWHUOL�RODQ�YH�ROPD\DQ�E|OJHOHU�DUDVÕQGDNL�IDUNODUÕ�GD�GLNNDWH�DOPDOÕ�YH�

ND\QDNODUÕ�\HWHUVL]�RODQ�E|OJHOHUGH�+,9�HSLGHPLVLQLQ�GL÷HU�E|OJHOHUGHNLQGHQ�oRN�GDKD�E�\�N�ROPDVÕ�QHGHQL\OH�

ELUH\VHO�GH÷LO�WRSOXP�VD÷OÕ÷Õ�\DNODúÕPODUÕ�JHUHNWLUGL÷L�XQXWXOPDPDOÕGÕU��

7HGDYL\H�HUNHQ�EDúODPD\D�NDUDU�YHUHQ�ELUH\OHU��EX�NDUDUÕ��PHYFXW�WHGDYL�VHoHQHNOHULQLQ�ULVN�\DUDU�

GH÷HUOHQGLUPHVLQH�J|UH�\DSDELOPHOLGLU��$NVL�WDNGLUGH��JHoPLúWH�%DWÕ��ONHOHULQLQ�NÕODYX]ODUÕQGD�\DSÕOPÕú�

KDWDODUGDQ�KLoELU�GHUV�oÕNDUÕOPDPÕú�RODFDNWÕU��

.D\QDNODU

���:RUOG�+HDOWK�2UJDQL]DWLRQ��&RQVROLGDWHG�JXLGHOLQHV�RQ�WKH�XVH�RI�DQWLUHWURYLUDO�GUXJV�IRU�WUHDWLQJ�DQG�SUHYHQWLQJ�+,9�
LQIHFWLRQ��5HFRPPHQGDWLRQV�IRU�D�SXEOLF�KHDOWK�DSSURDFK��-XQH������

KWWS���ZZZ�ZKR�LQW�KLY�SXE�JXLGHOLQHV�DUY�����HQ�

���:RUOG�+HDOWK�2UJDQL]DWLRQ��*OREDO�XSGDWH�RQ�+,9�WUHDWPHQW�������5HVXOWV��LPSDFW�DQG�RSSRUWXQLWLHV��-XQH������

KWWS���ZZZ�ZKR�LQW�KLY�SXE�SURJUHVVUHSRUWV�XSGDWH�����HQ�LQGH[�KWPO

���(DVWHUEURRN�3��'HULYLQJ�SXEOLF�KHDOWK�UHFRPPHQGDWLRQV�IURP�D�V\VWHPDWLF�UHYLHZ�RI�HYLGHQFH��:+2�VDWHOOLWH�PHHWLQJ��
/DXQFK�RI�WKH������:+2�&RQVROLGDWHG�$59�*XLGHOLQHV�±�:KDW¶V�WKH�(YLGHQFH"�6HVVLRQ�OLQN�LQFOXGHV�VOLGHV�DQG�ZHEFDVW�

KWWS���SDJ�LDV�����RUJ�VHVVLRQ�DVS["V ��

���%0-�VHULHV�������)LYH�DUWLFOHV�LQWURGXFLQJ�WKH�*5$'(�V\VWHP�DQG�H[SODLQLQJ�KRZ�LW�ZRUNV�

KWWS���ZZZ�JUDGHZRUNLQJJURXS�RUJ�SXEOLFDWLRQV�LQGH[�KWP

���'UHDSHU�-��+,9�$LGV�GUXJV��:+2�WR�UHFRPPHQG�HDUOLHU�WUHDWPHQW��%%&�QHZV������-XQH�������

KWWS���ZZZ�EEF�FR�XN�QHZV�KHDOWK���������

���&DVWLOOR�0��:RUOG�+HDOWK�2UJDQL]DWLRQ��6WDUW�WUHDWPHQW�IRU�+,9�HDUOLHU��&%6�1HZV�����-XO\�������

KWWS���ZZZ�FEVQHZV�FRP���������B�������������ZRUOG�KHDOWK�RUJDQL]DWLRQ�VWDUW�WUHDWPHQW�IRU�KLY�
earlier/

���86�'HSDUWPHQW�IRU�+HDOWK�DQG�+XPDQ�6HUYLFHV��'++6���*XLGHOLQHV�IRU�WKH�8VH�RI�$QWLUHWURYLUDO�$JHQWV�LQ�+,9���,QIHFWHG�
$GXOWV�DQG�$GROHVFHQWV�������������2QOLQH�DQG�DUFKLYHG�JXLGHOLQHV�

KWWS���DLGVLQIR�QLK�JRY�JXLGHOLQHV�

KWWS���DLGVLQIR�QLK�JRY�JXLGHOLQHV�DUFKLYH�DGXOW�DQG�DGROHVFHQW�JXLGHOLQHV

���7KH�$QWLUHWURYLUDO�7KHUDS\�&RKRUW�&ROODERUDWLRQ�/LIH�H[SHFWDQF\�RI�LQGLYLGXDOV�RQ�FRPELQDWLRQ�DQWLUHWURYLUDO�WKHUDS\�LQ�
KLJK�LQFRPH�FRXQWULHV��D�FROODERUDWLYH�DQDO\VLV�RI����FRKRUW�VWXGLHV��7KH�/DQFHW��9ROXPH������������������-XO\�������

KWWS���ZZZ�WKHODQFHW�FRP�MRXUQDOV�ODQFHW�DUWLFOH�3,,6�����������������DEVWUDFW

���6WUDWHJLF�7LPLQJ�RI�$QWL5HWURYLUDO�7UHDWPHQW��67$57��VWXG\�
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KWWS���LQVLJKW�FFEU�XPQ�HGX�VWDUW�

����(DUO\�$QWLUHWURYLUDO�7UHDWPHQW�DQG�RU�(DUO\�,VRQLD]LG�3URSK\OD[LV�$JDLQVW�7XEHUFXORVLV�LQ�+,9�LQIHFWHG�$GXOWV��$156�
������7(035$12��

KWWS���FOLQLFDOWULDOV�JRY�VKRZ�1&7��������

'Õú�ZHE�VLWHOHULQLQ�ED÷ODQWÕODUÕ��PDNDOHQLQ�VD\ID\D�\HUOHúWLULOGL÷L�WDULKWH�JHoHUOL�ROVD�GD��V�UG�U�OPH\HELOLU��

+:k������RÛSH]\a\!�2\SSHUÛTH�OLU�a�Z\U\STHTÛȴ�
MVYT�SHZ`VUSHY�UL�VSHJHR&��
3ROO\�&OD\GHQ��+,9�L�%DVH

'�Q\D�6D÷OÕN�gUJ�W���'6g��WDUDIÕQGDQ�
KD]ÕUODQPÕú�RODQ�³+,9�HQIHNVL\RQXQXQ�
WHGDYLVL�YH�|QOHQPHVL�LoLQ�DQWLUHWURYLUDO�
LODoODUÕQ�NXOODQÕPÕQD�LOLúNLQ�ELUOHúWLULOPLú�
NÕODYX]´�7HPPX]�����¶GH�.XDOD�
/XPSXU¶GD�\DSÕOPÕú�RODQ����,QWHUQDWLRQDO�
$,'6�6RFLHW\��,$6��.RQIHUDQVÕ¶QGD�
VXQXOPXúWXU��>�@�6XQXP�VÕUDVÕQGD�
YXUJXODQDQ�WHPHO�|QHULOHU��|]HOOLNOH�GH�
WHGDYL\H�QH�]DPDQ�EDúODQPDVÕ�NRQXVX��
NRQIHUDQV�ER\XQFD�GHYDP�HGHQ�KDUDUHWOL�
WDUWÕúPDODUD�QHGHQ�ROPXúWXU��

.ÕODYX]XQ�|QFHNL�EDVNÕODUÕQÕQ�DNVLQH��ELUOHúWLULOPLú�

NÕODYX]��HULúNLQOHU��HUJHQOHU��JHEH�NDGÕQODU�YH�oRFXNODU�

LoLQ�|QHULOHUL�WRSOXFD�LoHUPHNWHGLU��.ÕODYX]GD�D\UÕFD�

KL]PHWOHULQ�QDVÕO�\�U�W�OHFH÷L�YH�VXQXODFD÷ÕQD�GDLU�

|QHULOHU�GH�EXOXQPDNWDGÕU�

.ÕODYX]GD��+,9�SR]LWLI�HULúNLQOHUGH�&'��7�OHQIRVLWL�

VD\ÕVÕ������K�FUH�PP3�EXOXQGX÷X�WDNGLUGH�YH�ED]Õ�

JUXSODUGD�LVH�&'��7�OHQIRVLWL�VD\ÕVÕQD�EDNÕOPDNVÕ]ÕQ�

WHGDYL�EDúODQPDVÕ�NRQXVXQGD�W�P��ONHOHUH�oD÷UÕ�

\DSÕOPDNWDGÕU��7HGDYL\H�JHoPLúWHNLQGHQ�GDKD�HUNHQ�

EDúODQPDVÕ�|QHULVL�YH�GL÷HU�|Oo�WOHULQ�JHQLúOHWLOPHVL��

WHGDYL�DOPD\D�X\JXQ�RODQ�KDVWD�VD\ÕVÕQÕQ�KHPHQ�

�����PLO\RQGDQ������PLO\RQD�\�NVHOPHVLQH�QHGHQ�

ROPXúWXU��%X�|QHULOHU�\DSÕOÕUNHQ��ELUH\LQ�VD÷OÕ÷Õ�

NRQXVXQGD�HOGH�HGLOHFHN�\DUDUODU�YH�EXODúPD�

ULVNLQGHNL�D]DOPD�NRQXVXQGD�HOGH�HGLOHQ�NDQÕWODU��

LúOHPVHO�GH÷HUOHQGLUPHOHU�YH�WHPHQQLOHU�WHPHO�

DOÕQPÕúWÕU��

%DVÕQ�ELOGLULVLQGH��³$QWLUHWURYLUDO�WHGDYL\H�GDKD�HUNHQ�

EDúODQPDVÕ�YH�WHGDYLQLQ�GDKD�J�YHQOL�YH�GDKD�EDVLW�

KDOH�JHWLULOPHVL��+,9�HSLGHPLVLQL�JHUL�G|Q�OPH]�ELU�

ELoLPGH�D]DOWDFDNWÕU´�DoÕNODPDVÕ�\DSÕOPÕúWÕU��'HUJLQLQ�

EX�VD\ÕVÕQGD�\HU�DODQ�EX�GHUOHPHGH��GDKD�|QFHNL�ELU�

VD\ÕGD�D\UÕQWÕOÕ�RODUDN�WDUWÕúÕOPÕú�RODQ�³HUNHQ´�EDúODPD�

|QHULVL��KHU�QH�NDGDU�PRGHUQ�DQWLUHWURYLUDOOHU�PHYFXW�

GH÷LONHQ�VD÷OÕNOÕ�YH�DVHPSWRPDWLN�ELU�ELUH\H�WHGDYL�

|QHULOPHVL�DQODP�WDúÕPDVD�GD��HOH�DOÕQDFDN�YH�|QHULOHQ�

DQWLUHWURYLUDO�VHoHQHNOHULQLQ�³GDKD�J�YHQOL�YH�GDKD�

EDVLW´�ROPD�|]HOOLNOHUL��]HULQGH�GXUXODFDNWÕU�

.ÕODYX]GD�WHPHQQL�QLWHOL÷LQGHNL�|QHULOHU��oRFXNODU�

LoLQ�VXQXODQ�VHoHQHNOHU�E�\�N�RUDQGD�WLFDUL�NXOODQÕPD�

VXQXOPDPÕú�IRUP�ODV\RQODUD�GD\DQPDNWDGÕU��LOH�

LGGLDVÕ]�|QHULOHU��HULúNLQOHUGH�WHUFLK�HGLOHQ�ELU�SURWHD]�

LQKLELW|U�Q�Q��X\JXQ�IRUP�ODV\RQXQXQ�EXOXQPDPDVÕ�

QHGHQL\OH�|QHULOHU�DUDVÕQD�GkKLO�HGLOPHPLú�ROPDVÕ��

DUDVÕQGD�JHOJLWOHU�EXOXQVD�GD��\DSÕODQ�|QHULOHU��

|]HOOLNOH�NÕODYX]D�GkKLO�HGLOPHPLú�RODQ�LODoODU�YH�

IRUP�ODV\RQODU�NRQXVXQGD�EDVNÕ�ROXúWXUPDPÕ]Õ�

VD÷OD\DFDN�\HWHUOL�PDO]HPH�EXOXQPDNWDGÕU��

�����NÕODYX]XQGD�HULúNLQ�YH�HUJHQOHULQ�WHGDYLVL�YH�

\|QHWLPL

1H�]DPDQ�EDúODPDOÕ"

 + &'��7�OHQIRVLWOHULQLQ�VD\ÕVÕ������K�FUH�PP3 

ROGX÷XQGD��&'��7�OHQIRVLWL�VD\ÕVÕ������K�FUH�PP3 

RODQODU�YH�\D�'6g�NOLQLN�HYUHVL���YH���RODQODU�|QFHOLNOL�

ROPDOÕGÕU�

 + 7�EHUN�OR]�YH\D�LOHUL�G�]H\GH�NURQLN�NDUDFL÷HU�

KDVDUÕQD�LOLúNLQ�NDQÕWODUÕQ�EXOXQGX÷X�KHSDWLW�%�YLU�V��

�+%9��NRHQIHNVL\RQX�RODQ�ELUH\OHUGH�&'��7�OHQIRVLWL�

VD\ÕVÕQD�EDNÕOPDNVÕ]ÕQ�EDúODQPDOÕGÕU�

 + (úOHUL�+,9�QHJDWLI�RODQ�ELUH\OHUGH�&'��7�OHQIRVLWL�

VD\ÕVÕQD�EDNÕOPDNVÕ]ÕQ�EDúODQPDOÕGÕU�

 + 7�P�JHEH�YH�HP]LUHQ�NDGÕQODUD�EDúODQPDOÕGÕU��

WHGDYL\H�X\JXQOXN�|Oo�WOHULQL�NDUúÕOD\DQ�NDGÕQODUGD�

DQWLUHWURYLUDO�WHGDYL\H�\DúDP�ER\XQFD�GHYDP�

HGLOPHOLGLU��g]HOOLNOH�\D\JÕQ�HSLGHPLOHUGH�W�P�JHEH�

NDGÕQODUÕQ�\DúDP�ER\X�WHGDYL�NXOODQPDVÕ�|QHULOLU��

%D]Õ��ONHOHUGH�YHUWLNDO�JHoLú�ULVNL�RUWDGDQ�NDONWÕNWDQ�

VRQUD�WHGDYLQLQ�NHVLOPHVL�G�ú�Q�OHELOLU��

1H�EDúODQPDOÕ"

(ULúNLQOHU�LoLQ�\DSÕODQ�LON�VHoHQHN�WHGDYL�|QHULOHUL�

JHUoHNWHQ�EDVLWWLU�YH�WHUFLK�HGLOHFHN�UHMLP�VD\ÕVÕ�

D]DOWÕOPÕúWÕU��7HUFLK�HGLOHFHN�UHMLP�RODQ�HIDYLUHQ]�
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Tablo 2.�'�Q\D�6D÷OÕN�gUJ�W�������.ÕODYX]X��gQHULOHQ�DQWLUHWURYLUDO�WHGDYL�UHMLPOHUL

�7&��ODPLYXGLQ��$79�U��DWD]DQDYLU�ULWRQDYLU��$=7��]LGRYXGLQ��G�7��VWDYXGLQ��()9��HIDYLUHQ]��)7&��HPWULVLWDELQ��

,1,��LQWHJUD]�LQKLELW|UOHUL��/39�U��ORSLQDYLU�ULWRQDYLU��1157,��QRQQ�NOHR]LW�UHYHUV�WUDQVNULSWD]�LQKLELW|UOHUL��193��

QHYLUDSLQ��3,��SURWHD]�LQKLELW|UOHUL��7')��WHQRIRYLU�GLVRSURNVLO�IXPDUDW

.ÕODYX]GD��³hONHOHULQ��PHWDEROLN�WRNVLVLWHVL�L\L�

ELOLQHQ�G�7¶\L�LON�VHoHQHN�UHMLPOHUGH�NXOODQPDNWDQ�

YD]JHoPHOHUL´�NRQXVXQGD�J�oO��ELU�|QHUL�\HU�DOPDNWDGÕU��

3URJUDP�\|QHWLFLOHUL�LoLQ�KD]ÕUODQPÕú�RODQ�E|O�PGH�GH�

G�7¶QLQ�NXOODQÕPGDQ�NDOGÕUÕOPDVÕ�LoLQ�\DSÕODELOHFHNOHU�

NRQXVXQGD�ELU�NXWXFXN�HNOHQPLúWLU��$QFDN��G�7¶GHQ�

YD]JHoPHPLú�YH�KHPHQ�YD]JHoPH\HFHN�E|OJHOHUGH�QH�

EDúODQPDVÕ�JHUHNWL÷L�EHOLUWLOPHPLúWLU��*HOLúPHNWH�RODQ�

�ONHOHUGH�ELU�PLO\RQ�NLúLQLQ�KDOHQ�EX�LODFÕ�NXOODQPDNWD�

ROGX÷X�WDKPLQ�HGLOPHNWHGLU��

81,7$,'�\DNÕQ�]DPDQGD�SD]DUGDNL�UHNDEHWL�WHúYLN�

HWPHN�YH�¿\DWODUÕ�HQ�D]�����G�ú�UPHN�VXUHWL\OH�

WHQRIRYLU�GLVRSURNVLO�IXPDUDW��7')��WHPHOOL�6'.¶OHULQ�

\D\JÕQODúWÕUÕOPDVÕQÕ�VD÷OD\DFDN�ELU�JLULúLP�EDúODWWÕ÷ÕQÕ�

ELOGLUPLúWLU��>�@�*�Q�P�]GH��7')�WHPHOOL�6'.¶OHULQ�

\ÕOOÕN�PDOL\HWL��G�7�WHPHOOL�6'.¶OHUGHQ�����GDKD�

ID]ODGÕU��VÕUDVÕ\OD�NLúL�EDúÕQD�\ÕOGD�����$%'��YH����

$%'����>�@�%X�JLULúLPLQ��G�7¶QLQ�KÕ]OD�NXOODQÕPGDQ�

NDOGÕUÕOPDVÕQÕ�VD÷OD\DFD÷Õ�G�ú�Q�OPHNWHGLU���

7HGDYL\H�()9�LOH�EDúODQPDVÕ�|QHULVL�JHEH�NDGÕQODUÕ�GD�

NDSVDPDNWDGÕU�YH�()9¶QLQ�KDOHQ�JHEHOLNWH�NRQWUHQGLNH�

ROGX÷XQX�EHOLUWHQ�ELU�HWLNHWLQLQ�EXOXQPDVÕ�QHGHQL\OH��

EXQX�VD÷OÕN�oDOÕúDQODUÕQD�DoÕNODPD�NRQXVXQGD�VÕNÕQWÕ�

\DúDQDELOHFH÷L��ED]Õ�NLúLOHU�WDUDIÕQGDQ�GLOH�JHWLULOPLúWLU�

(IDYLUHQ]LQ�\D\JÕQ�NXOODQÕPÕ��|]HOOLNOH�VDQWUDO�VLQLU�

VLVWHPLQH�LOLúNLQ�\DQ�HWNLOHUL�\DúD\DQODU�\D�GD�EX�\DQ�

HWNLOHUH�WDQÕNOÕN�HWPLú�RODQODUGD�HQGLúH�GR÷PDVÕQD�

QHGHQ�RODELOLU��.RQIHUDQVWD�VXQXODQ�(1&25(��

oDOÕúPDVÕQGD��()9¶QLQ�����PJ�GR]XQXQ��VWDQGDUW�

����PJ�GR]GDQ�GDKD�DúD÷Õ�ROPDGÕ÷Õ�YH�oDOÕúPDQÕQ�

G�ú�N�GR]�NROXQGD�()9�LOH�LOLQWLOL�\DQ�HWNLOHU�

QHGHQL\OH�WHGDYL\L�EÕUDNDQ�KDVWD�VD\ÕVÕQÕQ�YH�\DQ�HWNL�

ELOGLUHQOHULQ�VD\ÕVÕQÕQ�VWDQGDUW�GR]�NROXQGDNLOHUH�

NÕ\DVOD�DQODPOÕ�|Oo�GH�GDKD�D]�ROGX÷X�ELOGLULOPLúWLU��

>���@�%X��PLW�YDDW�HGHQ�ELU�\DNODúÕPGÕU�YH�����PJ�

G�]H\LQGHNL�GR]��JHOHFHNWH��UHWLOHFHN�6'.¶OHU�LoLQ�GDKD�

L\L�ELU�ELOHúHQ�RODELOLU��$QFDN��Hú]DPDQOÕ�ULIDPSLVLQ�

NXOODQÕPÕ�GXUXPXQGD�G�ú�N�GR]XQ�GD\DQÕNOÕOÕ÷Õ�

NRQXVXQGD�GDKD�ID]OD�ELOJL\H�JHUHNVLQLP�YDUGÕU��

øNLQFL�VHoHQHN�J�oOHQGLULOPLú�SURWHD]�LQKLELW|UOHUL��3,��

LoLQ�NÕODYX]�ORSLQDYLU�ULWRQDYLU��/39�U��YH�DWD]DQDYLU�

ULWRQDYLU��$79�U��|QHULVLQGH�EXOXQPDNWDGÕU�

*HQHOOLNOH�WHUFLK�HGLOHQ�J�oOHQGLULOPLú�3,�RODQ�

GDUXQDYLU�ULWRQDYLU��'59�U���VDGHFH�ELU�GLSQRWWD�

YH�úDúÕUWÕFÕ�ELU�ELoLPGH��VXERSWLPDO�HWNLQOL÷H�VDKLS�

RODQ�VDNLQDYLU�ULWRQDYLU��649�U��LOH�D\QÕ�VDWÕUGD�\HU�

DOPDNWDGÕU��%X�GLSQRWWD�³'59�U�DOWHUQDWLI�3,�RODUDN�YH�

649�U�ED]Õ�|]HO�GXUXPODUGD�NXOODQÕODELOLU��LNLVL�GH�ÕVÕ\D�

GD\DQÕNOÕ�VDELW�GR]OX�NRPELQDV\RQ�úHNOLQGH�NXOODQÕPD�

VXQXOPDPÕúWÕU��DQFDN�'59���579�LoLQ�ÕVÕ\D�GD\DQÕNOÕ�

ELU�VDELW�GR]OX�NRPELQDV\RQ�JHOLúWLUPH�oDOÕúPDVÕ�KDOHQ�

GHYDP�HWPHNWHGLU�́ �GHQLOPHNWHGLU�

%XQD�NDUúÕOÕN��$PHULND�%LUOHúLN�'HYOHWOHUL�6D÷OÕN�

%DNDQOÕ÷Õ��86�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�

6HUYLFHV�'++6��YH�øQJLOL]�+,9�%LUOL÷L��%ULWLVK�+,9�

$VVRFLDWLRQ�%+,9$��NÕODYX]ODUÕQGD�$79�U�YH�'59�U�

LON�VÕUDGD�WHUFLK�HGLOHFHN�3,��/39�U�LVH�DOWHUQDWLI�RODUDN�

|QHULOPHNWHGLU��>����@

'6g�WDUDIÕQGDQ�\DSÕODQ�YH�LNLQFL�VHoHQHN�RODUDN�

�o�DGHW�J�oOHQGLULOPLú�SURWHD]�LQKLELW|U�Q��

NÕ\DVOD\DQ�DOWÕ�NOLQLN�oDOÕúPDQÕQ�GH÷HUOHQGLULOGL÷L�

VLVWHPDWLN�GHUOHPHGH�������NÕODYX]XQGDNL�|QHULOHULQ�

GH÷LúWLULOPHVLQL�GHVWHNOH\HFHN�NDQÕW�EXOXQPDGÕ÷Õ�

VRQXFXQD�YDUÕOPÕúWÕU��%X�NDQÕ��LNL�oDOÕúPDGD�

'59�U�NXOODQDQ�ELUH\OHUGH�YLURORMLN�\DQÕWÕQ�/39�U�

NXOODQDQODUGDNLQH�J|UH�GDKD�L\L�ROGX÷X�YH�EX�ELUH\OHULQ�

VD÷OÕN�VLVWHPLQLQ�LoLQGH�GDKD�ID]OD�NDOGÕ÷Õ�ELOGLULOGL÷L�

KDOGH�HGLQLOPLúWLU�

�()9���WHQRIRYLU�GLVRSURNVLO�IXPDUDW��7')��YH�
ODPLYXGLQ���7&��LODoODUÕQÕQ��o�Q��ELUGHQ�LoHUHQ�VDELW�

GR]OX�ELU�NRPELQDV\RQ��6'.��EXOXQPDNWDGÕU��$\UÕFD�
DOWHUQDWLI�LODoODU�LoLQ�GH�6'.¶OHU�PHYFXWWXU���7DEOR����
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%X�NRQXGDNL�NDUDU��HWNLQOLN��J�YHQLUOLN��WROHUH�

HGLOHELOLUOLN�\D�GD�LODo�VÕUDODPDVÕQD�EDNÕODUDN�GH÷LO��

'59�U�LoLQ�X\JXQ�¿\DWOÕ��ÕVÕ\D�GD\DQÕNOÕ�MHQHULN�ELU�

6'.¶QLQ�EXOXQPD\ÕúÕQD�GD\DQÕODUDN�YHULOPLúWLU��

%D]Õ�MHQHULN�LODo�úLUNHWOHUL�'59�U�LoLQ�RUWDN�

IRUP�ODV\RQODU��]HULQGH�oDOÕúPDNWD\VD�GD��EX�LODo�

LoLQ�ELU�SD]DU�SRWDQVL\HOL�\RNNHQ�EX�\DWÕUÕPÕ�\DSPDN�

LVWHPH\HELOLUOHU��,VÕ\D�GD\DQÕNOÕ�ULWRQDYLU�LOH�6'.¶OHULQ�

�UHWLOOPHVL�J�oW�U��/39�U�YH�$79�U�LoLQ�EL\RHúGH÷HUOL÷L�

EHOLUOH\HQ�GHQHWLP�VÕQÕUODUÕ�GkKLOLQGH�X\JXQ�ELU�

IRUP�ODV\RQXQ�EXOXQDELOPHVL�LoLQ�ELUGHQ�ID]OD�NH]�

JLULúLPGH�EXOXQXOPDVÕ�JHUHNPLúWLU��EX�QHGHQOH�úLUNHWOHU��

EXQXQ�SDKDOÕ�ELU�ULVN�ROGX÷XQX�G�ú�QHELOLUOHU��6DELW�

GR]OX�ELU�NRPELQDV\RQX�'�Q\D�6D÷OÕN�gUJ�W�¶Q�Q�

|Q�\HWHUOLOLN�V�UHFLQGH�WHNOLI�YHUPH�OLVWHVLQH�GkKLO�

HGHELOPHQLQ�\ROX��R�LODFÕQ�NÕODYX]GD�\HU�DOPDVÕGÕU��

$QFDN��'59�U�KDOHQ�ELU�GLSQRWWD�EHOLUWLOPLú�ROVD�GD��EX�

\ÕOÕQ�VRQODUÕQD�GR÷UX�EXQXQ�LoLQ�ELU�WHNOLI�YHULOPHVL�

RODVÕOÕ÷Õ�EXOXQPDNWDGÕU��

'DUXQDYLU�ULWRQDYLU�VHoHQH÷LQL�EHQLPVHPH\H�KD]ÕU�

RODQ��ONHOHULQ�EXOXQPDVÕ�KDOLQGH��81,7$,'��GDKD�|QFH�

$79�U�LoLQ�&+$,�WDUDIÕQGDQ�\DSÕODQ�X\JXODPD\D�EHQ]HU�

ELU�JLULúLPGH�EXOXQPD\Õ�G�ú�QHELOLU��$WD]DQDYLU�

ULWRQDYLU�LoLQ�\DSÕODQ�JLULúLP��/39�U�WHNHOLQL�NÕUPÕú��

$79�U�SD]DUÕQÕ�DoDUDN�UHNDEHW�\DUDWPÕú�YH�LNLQFL�

VHoHQHN�WHGDYL\H�XODúPD�RUDQÕQÕ�GUDPDWLN�ELoLPGH�

DUWÕUPÕúWÕU��>�@������NÕODYX]XQGD�'59�U�LoLQ�J|VWHULOHQ�

\DNODúÕPÕQ�DNVLQH�������NÕODYX]XQGD�$79�U��ÕVÕ\D�

GD\DQÕNOÕ�X\JXQ�ELU�6'.�NXOODQÕPGD�GH÷LONHQ�|QHULOHU�

DUDVÕQGD�GkKLO�HGLOPLúWLU��$WD]DQDYLU�U�LoHUHQ�LON�6'.�

LoLQ�'�Q\D�6D÷OÕN�gUJ�W�¶Q�Q�|Q�\HWHUOLOLN�RQD\Õ�YH�

)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��WDUDIÕQGDQ�

YHULOHQ�JHoLFL�RQD\��.DVÕP�����¶GH�DOÕQPÕúWÕU�

'DUXQDYLU�ULWRQDYLULQ��/39�U�JLEL�oRN�PLNWDUODUGD�

NXOODQÕOPDVÕ�KDOLQGH��LúOHWPH�NLP\DVÕ�X\JXODPDODUÕ��

GR]XQ�RSWLPL]H�HGLOPHVL�YH�LODFÕQ�\HQLGHQ�IRUP�OH�

HGLOPHVL\OH�KDVWD�EDúÕQD�\ÕOOÕN�PDOL\HWLQL�����$%'��

\HULQH�����$%'��G�]H\OHULQH�LQGLUPHN�P�PN�Q�

RODELOLU��>�@�.ÕODYX]GD�'59�U�KDNNÕQGD�GDKD�

J�oO��LIDGHOHU�NXOODQÕOPDVÕ��LNLQFL�VHoHQHN�WHGDYL�

VHoHQHNOHULQLQ�YH�NXOODQÕPÕQÕQ�DUWPDVÕ�LoLQ�ELU�\DQGDQ�

EX�W�U�ELU�\DWÕUÕPÕ�YH�MHQHULN��UHWLPL�WHúYLN�HGHFHN��|WH�

\DQGDQ��ONHOHULQ�EX�LODFÕ�EHQLPVHPHVLQL�YH�ED÷ÕúoÕODUÕQ�

EX�DODQD�\DWÕUÕP�\DSPDVÕQÕ�GHVWHNOH\HFHNWLU�

6DNLQDYLU�ULWRQDYLU�VHoHQH÷LQLQ�NÕODYX]D�GkKLO�

HGLOPHVL�JL]HPOL�ELU�GXUXPGXU��%X�LODo��KDS�VD\ÕVÕQÕQ�

ID]OD�ROPDVÕ��LODFD�EDúODUNHQ�GR]XQ�D\DUODQPDVÕQÕ�

JHUHNWLUPHVL�YH�47�DUDOÕ÷ÕQGD�X]DPD\D�\RO�DoWÕ÷ÕQGDQ�

HOHNWURNDUGL\RJUDPOD�WDNLS�JHUHNVLQLPL�GR÷XUPDVÕ�

QHGHQL\OH�'++6�YH\D�%+,9$�NÕODYX]ODUÕQGD�WHUFLK�

HGLOHFHN�YH\D�DOWHUQDWLI�LODo�VHoHQHNOHUL�DUDVÕQGD�\HU�

DOPDPDNWDGÕU�

%X�LODoWDQ��Hú]DPDQOÕ�W�EHUN�OR]�WHGDYLVL�ED÷ODPÕQGD�

YH�J�QGH�LNL�NH]����������PJ�GR]XQGD�V|]�

HGLOPHNWHGLU��649�U��+,9�QHJDWLI�J|Q�OO�OHUGH�\DSÕODQ�

ELU�oDOÕúPDGD��ULIDPSLVLQ�LOH�J|VWHUGL÷L�HWNLOHúLP�

VRQXFXQGD�WUDQVDPLQD]ODUGD�EHOLUJLQ�DUWÕú�LOH�VH\UHGHQ�

KHSDWLWH�\RO�DoWÕ÷Õ�J|VWHULOPLú�ROGX÷XQGDQ��ULIDPSLVLQ�

LOH�ELUOLNWH�NXOODQÕOGÕ÷ÕQGD�VWDQGDUW�GR]X�RODQ�J�QGH�

���������PJ�úHNOLQGH�|QHULOPH]��>��@�.ÕODYX]GD�

EHOLUWLOHQ���������PJ�úHNOLQGHNL�GR]�LoLQ�PHYFXW�WHN�

YHUL�LVH�ELU�NRQIHUDQVWD�VXQXOPXú�RODQ�ELU�oDOÕúPD�

|]HWLGLU��%UH]LO\D¶GD�\DSÕOPÕú�RODQ�EX�oDOÕúPDGD��

GDKD�|QFH�WHGDYL�DOPDPÕú�YH�J�QGH�LNL�NH]���������

PJ�649�U�NXOODQDQ�W�EHUN�OR]OX����KDVWDGDQ���¶L�

oDOÕúPDGDQ�D\UÕOPÕúWÕU��EX�ROJXODUÕQ���¶�QGH�D\UÕOPD�

QHGHQL�EDúOÕFD�NDUDFL÷HU�YH�JDVWURLQWHVWLQDO�VLVWHPH�DLW�

\DQ�HWNLOHUGLU��<D]DUODU�EX�UHMLPL�|QHUPHPLúOHUGLU��

6DNLQDYLU�ULWRQDYLU�EDWÕ�$IULND¶GDNL�+,9���LOH�HQIHNWH�

KDVWDODUÕQ�WHGDYLVL�KDULo�QHUHGH\VH�KLo�NXOODQÕOPDGÕ÷Õ�

YH�WHGDULN�HGLOHPHGL÷L�LoLQ��NÕODYX]GD�EX�LODoWDQ�V|]�

HGLOPHVLQLQ�SHN�ID]OD�ELU�DQODPÕ�ROPDVD�GD��LODFÕQ�

DGÕQÕQ�'59�U�LOH�D\QÕ�F�POH�LoLQGH�]LNUHGLOPLú�ROPDVÕ�

X\JXQ�GH÷LOGLU��

�����NÕODYX]XQGD�oRFXNODUÕQ�WHGDYLVL�YH�
yönetimi

1H�]DPDQ�EDúODPDOÕ"

$úD÷ÕGDNL�GXUXPODUGD�EHEHN�YH�oRFXNODUGD�

DQWLUHWURYLUDO�WHGDYL�EDúODQPDOÕGÕU�

 + %Hú�\DúÕQGDQ�N�o�N�oRFXNODUGD�&'��7�OHQIRVLWOHULQLQ�

G�]H\LQH�YH\D�'6g�HYUHVLQH�EDNÕOPDNVÕ]ÕQ�WHGDYL�

EDúODQÕU��%LU�\DúÕQD�NDGDU�RODQ�oRFXNODUGD�EX�J�oO��ELU�

|QHULGLU��ELU�\DúÕQGDQ�EHú�\DúÕQD�NDGDU�RODQODUGD�LVH�

GXUXPD�ED÷OÕGÕU�

 + %Hú�\DúÕQGDNL�YH\D�GDKD�E�\�N�oRFXNODUGD�&'��

7�OHQIRVLWOHULQLQ�VD\ÕVÕ������K�FUH�PP3�LVH�WHGDYL�

EDúODQÕU��&'��7�K�FUHOHULQLQ�VD\ÕVÕ������K�FUH�PP3�LVH�

EX�J�oO��ELU�|QHULGLU����������K�FUH�PP3�DUDVÕQGD�LVH�

GXUXPD�ED÷OÕGÕU�

 + øOHUOHPLú�KDVWDOÕ÷Õ�RODQ�VHPSWRPDWLN��'6g�HYUH�

��YH\D����oRFXNODUGD�\DúD�YH�&'��7�OHQIRVLWOHULQLQ�

VD\ÕVÕQD�EDNÕOPDNVÕ]ÕQ�WHGDYL�EDúODQÕU�

 + 2Q�VHNL]�D\OÕNWDQ�N�o�N�oRFXNODUGD�+,9�WDQÕVÕ�

RODVÕOÕ÷Õ�YDUVD�WHGDYL�EDúODQÕU�

 + $NWLI�W�EHUN�OR]X�RODQ�oRFXNODUGD��&'��7�

OHQIRVLWOHULQLQ�VD\ÕVÕQD�YH\D�'6g�HYUHVLQH�

EDNÕOPDNVÕ]ÕQ��W�EHUN�OR]�WHGDYLVLQH�EDúODQGÕNWDQ�

VRQUDNL�VHNL]�KDIWD�LoLQGH�YH�RODELOGL÷LQFH�HUNHQ�
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WHGDYL\H�EDúODQPDOÕGÕU�

1H�EDúODPDOÕ"

%HEHNOHU�YH��o�\DúÕQGDQ�N�o�N�oRFXNODUGD�LON�VHoLOHFHN�
WHGDYL�UHMLPOHUL�

 + 'DKD�|QFHGHQ�QRQQ�NOHR]LW�UHYHUV�WUDQVNULSWD]�
LQKLELW|U���1157,��NXOODQPÕú�ROPD�|\N�V�QH�
EDNÕOPDNVÕ]ÕQ�/39�U�WHPHOOL�UHMLPOHU��(÷HU�/39�U�X\JXQ�
GH÷LOVH�193�WHPHOOL�UHMLP�

 + 6�UHNOL�YLURORMLN�EDVNÕODPD��7HGDYL\H�EDúODQGÕNWDQ�
VRQUD�DOWÕQFÕ�D\GD�YLUDO�\�N�Q������NRS\D�P/�
ROPDVÕ�YH�����D\GD�GD�EXQXQ�GR÷UXODQPDVÕ�úHNOLQGH�
WDQÕPODQÕU��VD÷ODQGÕNWDQ�VRQUD�/39�U�\HULQH�ELU�
1�NOHR]LW�DQDOR÷X�UHYHUV�WUDQVNULSWD]�LQKLELW|U�¶QH�
�1157,��JHoLú�\DSÕOPDVÕ�G�ú�Q�OHELOLU��%X��GXUXPD�
ED÷OÕ�ELU�|QHULGLU��

 + /39�U�YH\D�193�WHPHOOL�UHMLPOHUL�NXOODQÕUNHQ�DNWLI�
W�EHUN�OR]�JHOLúHQ�oRFXNODUGD��W�EHUN�OR]�WHGDYLVL�
GHYDP�HWWL÷L�V�UHFH�DEDNDYLU��$%&����ODPLYXGLQ�
��7&����]LGRYXGLQ��$=7��UHMLPLQH�JHoLOPHOLGLU��
7�EHUN�OR]�WHGDYLVL�WDPDPODQGÕNWDQ�VRQUD�HVNL�UHMLPH�
G|Q�OPHOLGLU�

 + 7HGDYLQLQ�EHONHPL÷L�DúD÷ÕGDNLOHUGHQ�ELUL�ROPDOÕGÕU�
�WHUFLK�VÕUDVÕQD�J|UH���$%&�YH\D�$=7����7&��G�7����7&�

ho�\DúÕQGDNL�YH\D�GDKD�E�\�N�oRFXNODU�LoLQ�LON�VHoHQHN�

 + 7HUFLK�HGLOHFHN�LODo�HIDYLUHQ]��QHYLUDSLQ�DOWHUQDWLI�

 + 2Q�LNL�\DúÕQGDQ�N�o�N��YH\D�Y�FXW�D÷ÕUOÕ÷Õ�����NJ�
RODQ��oRFXNODUGD�UHMLPLQ�EHONHPL÷L��WHUFLK�VÕUDVÕQD�

J|UH���$%&��7&��$=7�YH\D�7')����7&�YH\D�)7&��%X��
GXUXPD�ED÷OÕ�ELU�|QHULGLU�

 + 2Q�LNL�\DúÕQGDQ�E�\�N��YH\D�Y�FXW�D÷ÕUOÕ÷Õ�!���
NJ�RODQ��HUJHQOHUGH�WHGDYL�VHoHQHNOHUL�HULúNLQOHUGH�
ROGX÷X�JLELGLU�YH�UHMLPLQ�EHONHPL÷L�WHUFLK�VÕUDVÕQD�J|UH�
DúD÷ÕGDNLOHUGHQ�ELUL�RODELOLU��7')���7&�YH\D�)7&��$%&�
YH\D�$=7����7&�

+DQJL�LNLQFL�VHoHQHN"

 + øON�VHoHQHN�1157,�LOH�EDúDUÕVÕ]OÕN�ROGXNWDQ�VRQUD�
/39�U�LoHUHQ�ELU�UHMLP�WHUFLK�HGLOPHOLGLU�

 + øON�VHoHQHN�/39�U�LOH�EDúDUÕVÕ]OÕN�ROGX÷XQGD���o�\DúÕQ�
DOWÕQGDNL�oRFXNODU��WHGDYL\H�X\XPX�DUWÕUDFDN�GHVWHN�
YHULOPHN�VXUHWL\OH�D\QÕ�UHMLP�LOH�GHYDP�HWPHOLGLU��

 + $%&�YH\D�7')����7&�YH\D�)7&�LoHUHQ�LON�VHoHQHN�
UHMLP�LOH�EDúDUÕVÕ]OÕN�ROGX÷X�WDNGLUGH��WHUFLK�HGLOHFHN�
EHONHPL÷L�$=7�����7&�ROPDOÕGÕU�

 + $=7�YH\D�G�7�LoHUHQ�LON�VHoHQHN�UHMLP�LOH�EDúDUÕVÕ]OÕN�
ROGX÷XQGD��VHoLOHFHN�EHONHPL÷L�$%&�YH\D�7')����7&�
YH\D�)7&�ROPDOÕGÕU�

hoO��VDELW�GR]OX�LODo�NRPELQDV\RQODUÕQÕQ�
ROPD\ÕúÕ

dRFXNODU�LoLQ�\DSÕODQ�|QHULOHU�SHN�GH�EDVLW�GH÷LOGLU�
YH�NDQÕWD�GD\DOÕ�GH÷LO��WHPHQQL�QLWHOL÷LQGHGLU��
%DVLWOHúWLULOPLú�ELULQFL�YH�LNLQFL�VHoHQHN�UHMLPOHULQ�W�P�
\Dú�JUXSODUÕQGD�X\JXODQDELOLU�ROPDVÕ�LoLQ��GRNX]�D\UÕ�
UHMLPH�JHUHNVLQLP�YDUGÕU�YH�EXQODUÕ�DQFDN�DOWÕ�DGHW�
�oO��6'.�LOH�JHUoHNOHúWLUPHN�RODVÕGÕU��2\VD�KkOLKD]ÕUGD�
VDGHFH�ELU�6'.��$=7��7&�193��PHYFXWWXU��>���@��7DEOR���

�7&��ODPLYXGLQ��$%&��DEDNDYLU��$=7��]LGRYXGLQ��'6h��'�Q\D�6D÷OÕN�gUJ�W���()9��HIDYLUHQ]��/39�U��ORSLQDYLU�
ULWRQDYLU��193��QHYLUDSLQ��6'.��VDELW�GR]OX�NRPELQDV\RQ��7')��WHQRIRYLU�GLVRSURNVLO�IXPDUDW��
.D\QDNODU��'6g�WDUDIÕQGDQ�DFLOHQ�|QHULOHQ�IRUP�ODV\RQODU�7DEOR����(N����gQHULOHQ�DQWLUHWURYLUDO�LODoODUÕQ�GR]ODUÕ��
-XQHMD�6��3HGL\DWULN�IRUP�ODV\RQ�JHOLúWLUPHN�LoLQ�OLVDQV�WHNQRORMLVL�YH�¿NLU�KDNODUÕ�

$%&��7&�193�NRPELQDV\RQX�HSH\�\RO�DOPÕú�ROVD�GD��
$%&��7&�()9�NRPELQDV\RQXQX�X\JXODPDN��WDEOHW�
ER\XWODUÕ�QHGHQL\OH�P�PN�Q�ROPD\DELOLU��()9��7&�
7')�LVH��HULúNLQ�WDEOHWOHULQLQ�N�o�OW�OP�ú�YH\D�oHQWLNOL�

úHNLOOHULQL�NXOODQPDN�VXUHWL\OH��UHWLOHELOLU�

/39�U�WHPHOOL�NRPELQDV\RQODU�LoLQ�GH�oDOÕúPDODU�
V�UPHNWHGLU�

Tablo 3.�'6g������NÕODYX]XQGD�oRFXNODU�LoLQ�\DSÕODQ�|QHULOHU�LoLQ�JHUHNOL��oO��VDELW�GR]OX�NRPELQDV\RQODU
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øNLQFL�VHoHQHN�UHMLPH�JHoHFHN�oRFXNODU�LoLQ�HULúNLQOHUGH�
ROGX÷X�JLEL�ÕVÕ\D�GD\DQÕNOÕ�$79�U��/39�U¶\H�J|UH�GDKD�
oRN�WHUFLK�HGLOLU�RODFDNWÕU��

+kOLKD]ÕUGD�NXOODQÕPGD�RODQ�IRUP�ODV\RQODU��|]HOOLNOH�
GH�EHEHNOHU�YH�N�o�N�oRFXNODU�LoLQ�NXOODQÕPD�VXQXOPXú�
RODQ�/39�U�úXUXS�NRQXVXQGDNL�VÕNÕQWÕODU�YH�NXOODQÕPD�
VXQXOPDN��]HUH�oDOÕúPDODUÕ�GHYDP�HGHQ�SHGL\DWULN�
DQWLUHWURYLUDOOHU������L�%DVH�7$*�3LSHOLQH�5HSRUW¶WD�

WDQÕPODQPÕúWÕU��>��@�

&LSOD�LOH�/39�U¶QLQ�JUDQ�O�IRUP�ODV\RQXQX�
JHOLúWLUPHNWH�RODQ�øKPDO�(GLOPLú�+DVWDOÕNODU�LoLQ�
øODoODU�JLULúLPL��'UXJV�IRU�1HJOHFWHG�'LVHDVHV�LQLWLDWLYH�
'1'L���7KH�0HGLFLQHV�3DWHQW�3RRO��øODo�3DWHQW�+DYX]X��
YH�81,7$,'�GH�PHYFXW�IRUP�ODV\RQODUÕQ�ED]Õ�NXVXU�YH�
HNVLNOLNOHULQH�RGDNODQPÕúWÕU��>��@�

.D\QDNODU

���:RUOG�+HDOWK�2UJDQL]DWLRQ��&RQVROLGDWHG�JXLGHOLQHV�RQ�WKH�XVH�RI�DQWLUHWURYLUDO�GUXJV�IRU�WUHDWLQJ�DQG�SUHYHQWLQJ�+,9�
LQIHFWLRQ��5HFRPPHQGDWLRQV�IRU�D�SXEOLF�KHDOWK�DSSURDFK��+D]LUDQ������

KWWS���ZZZ�ZKR�LQW�KLY�SXE�JXLGHOLQHV�DUY�����HQ�

���81,7$,'�SUHVV�UHOHDVH��81,7$,'�WR�SURYLGH�86'����0,//,21�IRU�EHWWHU�+,9�PHGLFLQHV�����+D]LUDQ������

KWWS���ZZZ�XQLWDLG�HX�HQ�UHVRXUFHV�SUHVV�FHQWUH�UHOHDVHV������XQLWDLG�WR�SURYLGH�XVG����PLOOLRQ�IRU�
EHWWHU�KLY�PHGLFLQHV

���&OLQWRQ�+HDOWK�$FFHVV�,QLWLDWLYH��$59�&HLOLQJ�3ULFH�/LVW��0D\ÕV������

KWWS���ZZZ�FOLQWRQKHDOWKDFFHVV�RUJ�¿OHV�&+$,���$59���&HLOLQJ���3ULFH��������SGI��3')�

���3XOV�5�HW�DO��$�GDLO\�GRVH�RI����PJ�HIDYLUHQ]��()9��LV�QRQ�LQIHULRU�WR�WKH�VWDQGDUG����PJ�GRVH��ZHHN����GDWD�IURP�
WKH�(1&25(��VWXG\��D�UDQGRPLVHG��GRXEOH�EOLQG��SODFHER�FRQWUROOHG��QRQ�LQIHULRULW\�WULDO��+,9�3DWRJHQH]L��7HGDYLVL�YH�
gQOHQPHVL����,$6�.RQIHUDQVÕ�����+D]LUDQ�±���7HPPX]�������.XDOD�/XPSXU��0DOH]\D��*Ho�EDúYXUXOX�V|]O��VXQXP�|]HWL�
:(/%%���

KWWS���SDJ�LDV�����RUJ�$EVWUDFWV�DVS["6,' ��	$,' ����

���&ROOLQV�6��(IDYLUHQ]�DW�����PJ�FRPSDUHG�WR�VWDQGDUG�����PJ�GRVH�KDV�VLPLODU�HI¿FDF\�ZLWK�IHZHU�VLGH�HIIHFWV��+7%����
7HPPX]������

KWWS���L�EDVH�LQIR�KWE������

���3DQHO�RQ�$QWLUHWURYLUDO�*XLGHOLQHV�IRU�$GXOWV�DQG�$GROHVFHQWV��*XLGHOLQHV�IRU�WKH�XVH�RI�DQWLUHWURYLUDO�DJHQWV�LQ�+,9���
LQIHFWHG�DGXOWV�DQG�DGROHVFHQWV��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�

KWWS���DLGVLQIR�QLK�JRY�&RQWHQW)LOHV�$GXOWDQG$GROHVFHQW*/�SGI��3')�

���%ULWLVK�+,9�$VVRFLDWLRQ�JXLGHOLQHV�IRU�WKH�WUHDWPHQW�RI�+,9���SRVLWLYH�DGXOWV�ZLWK�DQWLUHWURYLUDO�WKHUDS\������

KWWS���ZZZ�EKLYD�RUJ�GRFXPHQWV�*XLGHOLQHV�7UHDWPHQW������KLY����B��SGI��3')�

���81,7$,'�VHFRQG�OLQH�SURMHFW�

KWWS���ZZZ�XQLWDLG�HX�HQ�VHFRQGOLQH

���5LSLQ�'��&+$,��:KDW�KDYH�ZH�JRW�WR�SOD\�ZLWK��:KDW�LV�LQ�WKH�$59�3LSHOLQH"�&RQIHUHQFH�RQ�$QWLUHWURYLUDO�'RVH�
2SWLPL]DWLRQ�,,��&$'2�����¤����1LVDQ������&DSH�7RZQ��*�QH\�$IULND���5DSRUX�KD]ÕUODQPDNWD�

����86�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��'UXJ�,QWHUDFWLRQ�:DUQLQJ��6DTXLQDYLU�ULWRQDYLU�DQG�5LIDPSLQ�

KWWS���ZZZ�IGD�JRY�)RU&RQVXPHUV�%\$XGLHQFH�)RU3DWLHQW$GYRFDWHV�+,9DQG$,'6$FWLYLWLHV�XFP�������
htm

����5ROOD�HW�DO��6DIHW\��HI¿FDF\�DQG�SKDUPDFRNLQHWLFV�RI�ULWRQDYLU�����PJ��VDTXLQDYLU�����PJ�DQG�ULIDPSLFLQ�FRPELQHG�
WKHUDS\�LQ�+,9�QDwYH�SDWLHQWV�ZLWK�WXEHUFXORVLV�����,$6�.RQIHUDQVÕ��5LR�GH�-DQLHUR��%UH]LO\D��������g]HW�:H3H��&���

KWWS���ZZZ�LDVRFLHW\�RUJ�'HIDXOW�DVS["SDJH,G ��	DEVWUDFW,G �������

����-XQHMD�6��/LFHQVLQJ�WHFKQRORJ\�DQG�LQWHOOHFWXDO�SURSHUW\�IRU�WKH�GHYHORSPHQW�RI�SDHGLDWULF�IRUPXODWLRQV��&ORVLQJ�WKH�
WUHDWPHQW�JDS�IRU�FKLOGUHQ��+,9�3DWRJHQH]L��7HGDYLVL�YH�gQOHQPHVL����,$6�.RQIHUDQVÕ�����+D]LUDQ�±���7HPPX]�������.XDOD�
/XPSXU��0DOH]\D��7LFDUL�ROPD\DQ�X\GX�VHPSR]\XP�026$���

KWWS���SDJ�LDV�����RUJ�VHVVLRQ�DVS["V ��

����&OD\GHQ�3��7KH�SDHGLDWULF�DQWLUHWURYLUDO�SLSHOLQH��+7%�VXSSOHPHQW��+D]LUDQ������

KWWS���L�EDVH�LQIR�KWE������

����&ORVLQJ�WKH�WUHDWPHQW�JDS�IRU�FKLOGUHQ��+,9�3DWRJHQH]L��7HGDYLVL�YH�gQOHQPHVL����,$6�.RQIHUDQVÕ�����+D]LUDQ�±���7HPPX]�
������.XDOD�/XPSXU��0DOH]\D��7LFDUL�ROPD\DQ�X\GX�VHPSR]\XP�026$���

KWWS���SDJ�LDV�����RUJ�VHVVLRQ�DVS["V ��

'Õú�ZHE�VLWHOHULQLQ�ED÷ODQWÕODUÕ��PDNDOHQLQ�VD\ID\D�\HUOHúWLULOGL÷L�WDULKWH�JHoHUOL�ROVD�GD��V�UG�U�OPH\HELOLU��
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:[HUKHY[�VSTH`HU�RVTIPUHZ`VUSHY!�5�RSLVaP[�HUHSVȘ\�YL]LYZ�
[YHUZRYPW[Ha�PUOPIP[�Y��PsLYTL`LU�RVTIPUHZ`VUSHY

6LPRQ�&ROOLQV��+,9�L�%DVH 
øON�YH\D�LNLQFL�VHoHQHN�WHGDYLGH�
NXOODQÕOPDVÕ�|QHULOPH\HQ�YH\D�\D\JÕQ�
NXOODQÕOPD\DQ�NRPELQDV\RQODUD�LOLúNLQ�
ELU�GL]L�N�o�N�oDSOÕ�oDOÕúPDQÕQ�VRQXoODUÕ��
,QWHUQDWLRQDO�$,'6�6RFLHW\������
NRQIHUDQVÕQGD�VXQXOPXúWXU�

%XQODU�N�o�N�oDSOÕ��J�F��\HWHUVL]�YH�VÕNOÕNOD�EDúND�ELU�
LODo�LOH�NDUúÕODúWÕUPD�NROX�EXOXQPD\DQ�oDOÕúPDODU�ROVD�
GD��EHú�D\UÕ�VÕQÕIWDQ�RQD\�DODQ�LODoODU�LOH�JHQLúOH\HQ�
VHoHQHN�\HOSD]HVLQH�LOJL�oHNPLúOHUGLU��%X�oDOÕúPDODUÕQ�
KLoELULQLQ�EXOJXODUÕ��KkOLKD]ÕUGD�NÕODYX]ODUGD�EXOXQDQ�
��Q�NOHR]LW�DQDORJX�UHYHUV�WUDQVNULSWD]�LQKLELW|U��
�157,��DUWÕ�ELU�QRQQ�NOHR]LW�UHYHUV�WUDQVNULSWD]�
LQKLELW|U���1157,��J�oOHQGLULOPLú�SURWHD]�LQKLELW|U��
�3,��HQWHJUD]�LQKLELW|U��|QHULOHULQGH�GH÷LúLNOLN�
\DSÕOPDVÕQD�QHGHQ�RODFDN�QLWHOLNWH�GH÷LOGLU��

0DUDYLURN���UDOWHJUDYLU�LGDPH�WHGDYLVL

&RWWH�YH�DUNDGDúODUÕ��EDúODQJÕo�WHGDYLVLQGH�NXOODQÕODQ�
YH�G|UW�LODoWDQ�ROXúDQ�>J�QGH�LNL�NH]�����PJ�
PDUDYLURN��J�QGH�LNL�NH]�����PJ�UDOWHJUDYLU�YH�
WHQRIRYLU�GLVRSURNVLO�IXPDUDW��7')��HPWULVLWDELQ�
�)7&�@�ELU�UHMLPH�LOLúNLQ�LON�EXOJXODUÕ�VXQPXúODUGÕU��
7HGDYLQLQ�����KDIWDVÕQGD�YLUDO�\�N������NRS\D�P/�
RODQ�KDVWDODUGD�157,¶ODU�NHVLOPLú�YH�VDGHFH�PDUDYLURN�
DUWÕ�UDOWHJUDYLU�UHMLPLQH�GHYDP�HGLOPLúWLU��>�@

%X�oDOÕúPD\D����ROJX�DOÕQPDVÕ�SODQODQPDNOD�ELUOLNWH��
W�P�JUXS�oDOÕúPD\D�GkKLO�HGLOPHGHQ�|QFH������
KDIWDGD�LON����KDVWD\D�LOLúNLQ�ELU�DUD�DQDOL]�\DSÕOPDVÕ�
JHUHNPHNWHGLU��

2OJXODUÕQ�EDúODQJÕoWDNL�&'��7�OHQIRVLWOHULQLQ�RUWDQFD�
VD\ÕVÕ�����K�FUH�PP3��DUDOÕN�����������YLUDO�\�N��
LVH�����ORJ�NRS\D�P/��DUDOÕN����������EXOXQPXúWXU��
+DVWDODUÕQ�W�P��HUNHNWLU�YH�RUWDQFD�\Dú����\ÕOGÕU�
�DUDOÕN�������\ÕO���dDOÕúPD\D�GDKLO�HGLOPH�|Oo�WOHUL�
&&5��WURSL]PLQLQ�ROPDVÕ�YH�LODo�GLUHQFLQLQ�
EXOXQPDPDVÕGÕU�

+DVWDODUÕQ�W�P�QGH�����KDIWDGD�YLUDO�\�N�VDSWDQDELOLU�
G�]H\LQ�DOWÕQGD�EXOXQPXúWXU�YH�LNL�LODFD�LQGLUJHQPLú�
NRPELQDV\RQ�LOH�����KDIWDGD�GD�EX�G�]H\�NRUXQPXúWXU��
%LU�KDVWDGD�����KDIWDGD�J|]OHQHQ�ELU�VÕoUDPD�
����NRS\D�P/���WHGDYL�GH÷LúLNOL÷LQH�JHUHN�NDOPDGDQ�
\HQLGHQ�EDVNÕODQPÕúWÕU�

5DOWHJUDYLU���GDUXQDYLU�ULWRQDYLU

1�NOHR]L�DQDOR÷X�UHYHUV�WUDQVNULSWD]�LQKLELW|U��
LoHUPH\HQ�ELU�EDúND�\DNODúÕPÕ�DUDúWÕUDQ�5$'$5�
oDOÕúPDVÕQD��GDKD�|QFH�WHGDYL�NXOODQPDPÕú����KDVWD�
GkKLO�HGLOPLúWLU��+DVWDODUD�GDUXQDYLU�ULWRQDYLU��J�QGH�
ELU�NH]�����PJ����PJ��\DQÕ�VÕUD�UDVWJHOH�ELoLPGH�
\D�UDOWHJUDYLU��J�QGH�LNL�NH]�����PJ��YH\D�7')�)7&�
�J�QGH�ELU�NH]�����PJ������PJ��EDúODQPÕúWÕU�

7HGDYL�QL\HWOL�DQDOL]GH��UDOWHJUDYLU�LoHUHQ�WHGDYL�
NROXQGD��oDOÕúPDGDQ�D\UÕODQODUÕQ�YH\D�L]OHPH�
JHOPH\HQOHULQ�VD\ÕVÕQÕQ��a�����7')�)7&�
NROXQGDNLOHUH�J|UH�GDKD�\�NVHN�ROPDVÕ�QHGHQL\OH�
ELULQFLO�VRQODQPD�QRNWDVÕ�RODQ�YLURORMLN�\DQÕW�GDKD�
N|W��EXOXQPXúWXU������KDIWDGD�YLUDO�\�N������NRS\D�
P/�RODQODUÕQ�RUDQÕ�VÕUDVÕ\OD�������YH��������S ��������
$QFDN��UDOWHJUDYLU�NROXQGDNL�YLURORMLN�EDúDUÕVÕ]OÕNODUÕQ�
oR÷XQGD�YLUDO�\�N������NRS\D�P/�EXOXQPXúWXU��>�@

.HPLNWHNL�GH÷LúLNOLNOHUL�NDSVD\DQ�LNLQFLO�VRQODQPD�
QRNWDVÕQGD�LVH�157,�LoHUPH\HQ�WHGDYL�NROXQXQ��
GL÷HU�NROD�J|UH�GDKD�DYDQWDMOÕ�ROGX÷X�J|]OHQPLúWLU��
�VXEWRWDO�NHPLN�PLQHUDO�GDQVLWHVL�VÕUDVÕ\OD��������YH�
��������S ��������dDOÕúPDQÕQ�����KDIWDVÕQGD�NHPLN�
\DSÕPÕ�YH�UH]RUSVL\RQXQGDNL�GH÷LúLNOLNOHUL�RUWD\D�
NR\DQ�J|VWHUJHOHULQ������KDIWDGD�NHPLN�PLQHUDO�
GDQVLWHVLQGHNL�GH÷LúLNOLNOHU�LoLQ�NHVWLULFL�ROGX÷X�
EHOLUOHQPLúWLU��

*�oOHQGLULOPLú�SURWHD]�LQKLELW|U��LOH�
monoterapi: darunavir/ritonavir ile 

ORSLQDYLU�ULWRQDYLULQ�NDUúÕODúWÕUÕOPDVÕ

'DKD�|QFH�WHGDYL�NXOODQPDPÕú�KDVWDODUÕ�NDSVD\DQ�
N�o�N�oDSOÕ�UDQGRPL]H�ELU�oDOÕúPDGD��GDUXQDYLU�
ULWRQDYLU��V ����YH�ORSLQDYLU�ULWRQDYLU��V ���LOH�
PRQRWHUDSLQLQ�VRQXoODUÕ�NDUúÕODúWÕUÕOPÕúWÕU��>�@

dDOÕúPDQÕQ�����KDIWDVÕQGD�WHGDYL�QL\HWOL�DQDOL]GH��
GDUXQDYLU�YH�ORSLQDYLU�NROODUÕQGD�YLUDO�\�N��
����NRS\D�P/�RODQ�ROJXODUÕQ�RUDQÕ�VÕUDVÕ\OD�������
��������YH�������������EXOXQPXúWXU�>S �������WHGDYL�
IDUNOÕOÕ÷Õ������������J�YHQ�DUDOÕ÷Õ��������YH������@��
<DQ�HWNLOHU��KHU�ELU�LODo�LoLQ�EHNOHQHQ�SUR¿O�GkKLOLQGH�
ROPXúWXU��&'��7�OHQIRVLWOHULQLQ�VD\ÕVÕQGDNL�RUWDQFD�
�oH\UHN�GH÷HUOHU�JHQLúOL÷L�d'*��GH÷LúLNOLN�GDUXQDYLU�
NROXQGD�VD\ÕFD�GDKD�D]�>VÕUDVÕ\OD���������������YH����
�����������K�FUH�PP3@�ROPXúWXU��EX�IDUN�LVWDWLVWLNVHO�
DoÕGDQ�DQODPOÕ�EXOXQPDPÕúWÕU��S �������
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(WUDYLULQ�DUWÕ�UDOWHJUDYLUH�JHoLú

7HN�NROOX�J|]OHPVHO�ELU�oDOÕúPDGD��)UDQVD¶GD�WHN�
PHUNH]GH�L]OHQHQ���o�LODoOÕ�VWDQGDUW�NRPELQDV\RQ�
NXOODQDQ�YH�1157,�GLUHQFL�ROPD\DQ�YH������
\ÕOÕQGD�HWUDYLULQ�DUWÕ�UDOWHJUDYLU�UHMLPLQH�JHoLú�
\DSDQ����KDVWD\D�LOLúNLQ�EXOJXODU�VXQXOPXúWXU��
7HGDYL�GH÷LúLNOL÷LQLQ�QHGHQOHUL��PHWDEROLN�WRNVLVLWH�
OLSRGLVWUR¿��UHQDO�\HWPH]OLN�YH\D�WRNVLVLWHQLQ�
|QOHQPHVLGLU��>�@

dDOÕúPDQÕQ�RUWDQFD�L]OHP�V�UHVL������D\GÕU������
����������YH�����D\�L]OHPOHULQH�XODúDQ�KDVWDODUÕQ�
VD\ÕVÕ�VÕUDVÕ\OD����YH���¶GLU�YH�EX�ROJXODUGD�YLUDO�
EDVNÕODQPDQÕQ�JHQHOOLNOH�V�UG�÷��J|]OHQPLúWLU�

%Hú�KDVWDGD��LODo�GH÷LúLNOL÷LQL�L]OH\HQ�RUWDQFD��d'*��
��D\�������D\��VRQUD�YLURORMLN�EDúDUÕVÕ]OÕN�J|]OHQPLúWLU��
%X�EHú�KDVWDQÕQ�GDKD�|QFH�1157,�NXOODQPÕú�
ROGX÷X�YH����¶LQGH�1157,�WHGDYLVL�DOÕUNHQ�YLURORMLN�
EDúDUÕVÕ]OÕN�JHOLúWL÷L�EHOLUOHQPLúWLU��7HGDYL\L�NHVHQ�
GL÷HU����NLúLGHQ�EHúLQGH�LODoODUD�ED÷OÕ�\DQ�HWNL�RUWD\D�
oÕNPÕúWÕU

*�QGH�ELU�NH]�HWUDYLULQ�DUWÕ�GDUXQDYLU�
ritonavir

øGHDO�RPXUJD�UHMLPOHULQH�HN�RODUDN�HWUDYLULQ�YH�
GDUXQDYLU�ULWRQDYLU�LoHUHQ�UHMLPOHULQ�LON�RQD\ODUÕ�EX�

úHNLOGH�DOÕQPÕúWÕU��'8(7���YH�'8(7���oDOÕúPDODUÕ���
EX�LODoODUÕQ�GL÷HU�LODoODU��|]HOOLNOH�GH�157,¶ODU�
ROPDGDQ�NXOODQÕPÕ�KDNNÕQGD�KHUKDQJL�ELU�UDSRU�
EXOXQPDPDNWDGÕU���

(WUDYLULQ��J�QGH�LNL�NH]�NXOODQÕP�LoLQ�RQD\�DOPÕú�
ROPDNOD�ELUOLNWH��\DNÕQ�WDULKOL�IDUPDNRNLQHWLN�
oDOÕúPDODU�J�QGH�ELU�NH]�NXOODQÕPÕQÕ�GHVWHNOHGL÷LQGHQ��
EX�oDOÕúPDGD�J�QGH�ELU�NH]�����PJ�GR]XQGD�
NXOODQÕOPÕúWÕU��>�@

7HN�NROX�RODQ����KDIWDOÕN�EX�oDOÕúPD��GDKD�|QFH�WHGDYL�
GHQH\LPL�RODQ����YH�GDKD�|QFH�WHGDYL�NXOODQPDPÕú�YH�
DNWDUÕOPÕú�LODo�GLUHQFL�RODQ����KDVWD\Õ�NDSVDPDNWDGÕU��
7�P�KDVWDODUÕQ�KHU�LNL�LODFD�GD�JHQRWLSLN�GX\DUOÕOÕ÷Õ�
ROGX÷X�J|VWHULOPLúWLU��

7HGDYL�1L\HWOL�$QDOL]¶GH�����KDIWDGD�YLURORMLN�\DQÕW�
RUDQÕ����¶GXU��\HQLGHQ�EDVNÕ�DOWÕQD�DOÕQDELOHQ�
YLURORMLN�VÕoUDPDODU�WHGDYL�EDúDUÕVÕ]OÕ÷Õ�RODUDN�NDEXO�
HGLOPHPLúWLU��$QFDN��VWDQGDUW�7HGDYL�1L\HWOL�$QDOL]�
�������9LURORMLN�<DQÕWÕQ�.D\EÕQD�'HN�*HoHQ�=DPDQ�
$QDOL]L�������YH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�
HQVWDQWDQH�DQDOL]LQGH�������\DQÕW�RUDQODUÕ�GDKD�
G�ú�N�EXOXQPXúWXU��<HGL�KDVWD��YLURORMLN�EDúDUÕVÕ]OÕN�
�GLUHQo�VRQXoODUÕ�EXOXQDQ�����ROJXGD�HWUDYLULQ�
PXWDV\RQODUÕ�VDSWDQPÕúWÕU��YH�G|UW�ROJX�GD�\DQ�HWNLOHU�
QHGHQL\OH�UHMLPL�NXOODQPDNWDQ�YD]JHoPLúOHUGLU�

Yorum

SD\ÕODU�D]�ROPDNOD�ELUOLNWH��&RWWH�YH�DUNDGDúODUÕ�WDUDIÕQGDQ�\DSÕOPÕú�RODQ�oDOÕúPD�157,�NXOODQDPD\DQ�NLúLOHU�

DoÕVÕQGDQ�LOJL�X\DQGÕUÕFÕ�QLWHOLNWHGLU��$QFDN�EX��JHQHOOLNOH�J�QGH�ELU�NH]�NXOODQÕODQ�UHMLPOHU�WHUFLK�HGLOLUNHQ��

J�QGH�LNL�NH]�NXOODQÕOPDVÕ�JHUHNHQ�ELU�NRPELQDV\RQGXU��%X�NRPELQDV\RQXQ�PDOL\HWWH�ELU�WDVDUUXI�VD÷ODPDVÕ�

GD�RODVÕ�GH÷LOGLU�

5$'$5�oDOÕúPDVÕ��GDKD�|QFH�\DSÕOPÕú�RODQ�WHN�NROOX�$&7*������oDOÕúPDVÕQD�EHQ]HUOLN�J|VWHUPHNWHGLU��EX�

oDOÕúPDGD��GDUXQDYLU�ULWRQDYLU�DUWÕ�UDOWHJUDYLU�NXOODQDQ�ROJXODUGD�����YH����KDIWDODUGD�EDúDUÕVÕ]OÕN�RUDQODUÕ�

VÕUDVÕ\OD�����YH�����EXOXQPXúWXU��EDúODQJÕoWDNL�YLUDO�\�N��!��������NRS\D�P/�RODQODUGD�DNÕEHWLQ�GDKD�N|W��

ROGX÷X�J|]OHQPLúWLU��

$QFDN��GDUXQDYLU�ULWRQDYLU�PRQRWHUDSLVLQLQ�HWNLQOL÷LQLQ�GDKD�ID]OD�ROGX÷X�GLNNDWH�DOÕQGÕ÷ÕQGD���0212,�

oDOÕúPDVÕQGD�����KDIWDGD�YH�021(7�oDOÕúPDVÕQGD�����KDIWDGD�YLUDO�\�N������NRS\D�P/�RODQ�KDVWD�RUDQÕ�

VÕUDVÕ\OD�����YH������EX�IDUNOÕOÕNODUÕQ��WHGDYL�HGLOPHVL�J�o�$PHULNDQ�KDVWDODUÕ�LOH�LOLQWLOL�ROGX÷X�VRQXFXQD�

YDUÕODELOLU��>����@

.D\QDNODU

%DúND�W�UO��EHOLUWLOPHGLNoH�ND\QDNODU��,QWHUQDWLRQDO�$,'6�6RFLHW\����+,9�3DWRJHQH]L��7HGDYLVL�YH�gQOHQPHVL�.RQIHUDQVÕ�����
+$]LUDQ�±���7HPPX]�������.XDOD�/XPSXU��3URJUDP�YH�g]HW�.LWDEÕ¶QGDQ�DOÕQPÕúWÕU�

���&RWWH�/�HW�DO��6DIHW\�DQG�HI¿FDF\�RI�PDUDYLURF�UDOWHJUDYLU�FRPELQDWLRQ�IROORZLQJ���PRQWKV�LQGXFWLRQ�ZLWK�PDUDYLURF�
UDOWHJUDYLU�WHQRIRYLU�HPWULFLWDELQH�LQ�QDwYH�+,9���LQIHFWHG�SDWLHQWV�ZLWK�&&5��YLUXV��LQWHULP�DQDO\VLV�RI�WKH�1R�1XF�1R�%RRVW�
VWXG\��3RVWHU�|]HWL�:(3(����
KWWS���SDJ�LDV�����RUJ�DEVWUDFWV�DVS["DLG �����|]HW�
KWWS���SDJ�LDV�����RUJ�(3RVWHU+DQGOHU�D[G"DLG �����SRVWHU�3')�

���%HGLPR�5�HW�DO��5$'$5�VWXG\��ZHHN����VDIHW\�DQG�HI¿FDF\�RI�UDOWHJUDYLU�FRPELQHG�ZLWK�ERRVWHG�GDUXQDYLU�FRPSDUHG�WR�
WHQRIRYLU�HPWULFLWDELQH�FRPELQHG�ZLWK�ERRVWHG�GDUXQDYLU�LQ�DQWLUHWURYLUDO�QDLYH�SDWLHQWV��,PSDFW�RQ�ERQH�KHDOWK��3RVWHU�
|]HWL�:(3(����

KWWS���SDJ�LDV�����RUJ�DEVWUDFWV�DVS["DLG �����|]HW�
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KWWS���SDJ�LDV�����RUJ�(3RVWHU+DQGOHU�D[G"DLG �����SRVWHU�3')�

���7DLZR�%�HW�DO��5HVXOWV�IURP�D�VLQJOH�DUP�VWXG\�RI�GDUXQDYLU�ULWRQDYLU�SOXV�UDOWHJUDYLU�LQ�WUHDWPHQW�QDwYH�+,9���LQIHFWHG�
SDWLHQWV��$&7*�$�����������&52,�����ùXEDW�±���0DUW�������%RVWRQ�

KWWS���ZZZ�QDWDS�RUJ������&52,�FURLB����KWP

���9DODQWLQ�0$�HW�DO��/RQJ�WHUP�HI¿FDF\�RI�GDUXQDYLU�ULWRQDYLU�PRQRWKHUDS\�LQ�SDWLHQWV�ZLWK�+,9���YLUDO�VXSSUHVVLRQ��ZHHN�
���UHVXOWV�IURP�WKH�0212,�$156�����VWXG\��-�$QWLPLFURE�&KHPRWKHU�������0DU��������������GRL����������MDF�GNU�����(SXE�

��$UDOÕN������
KWWS���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG���������

���$UULEDV�-5�HW�DO��7KH�021(7�WULDO��GDUXQDYLU�ULWRQDYLU�ZLWK�RU�ZLWKRXW�QXFOHRVLGH�DQDORJXHV��IRU�SDWLHQWV�
ZLWK�+,9�51$�EHORZ����FRSLHV�PO��$,'6�������-DQ������������������GRL����������4$'��E���H�����������
KWWS���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG���������

���6DQWRV�-5�HW�DO��5DQGRPLVHG�VWXG\�WR�HYDOXDWH�ORSLQDYLU�ULWRQDYLU�YV��GDUXQDYLU�ULWRQDYLU�PRQRWKHUDSLHV�DV�
VLPSOL¿FDWLRQ�RI�WULSOH�WKHUDS\�UHJLPHQV��3RVWHU�|]HWL�:(3(����
KWWS���SDJ�LDV�����RUJ�DEVWUDFWV�DVS["DLG ����

���&DOLQ�5�HW�DO��5DOWHJUDYLU�HWUDYLULQH�GXDO�WKHUDS\�DV�D�YLURORJLFDOO\�VDIH�WUHDWPHQW�RSWLRQ�LQ�VXSSUHVVHG�+,9���
LQIHFWHG�SDWLHQWV�ZLWKRXW�SUHYLRXV�1157,�IDLOXUH��3RVWHU�|]HWL�:(3(����
KWWS���SDJ�LDV�����RUJ�DEVWUDFWV�DVS["DLG ����

���5XDQH�3�HW�DO��,QWHOHQFH�D1G�GD5XQDYLU�2QFH�D�'D\�6WXG\��,152$'6���D�PXOWLFHQWHU��VLQJOH�DUP��RSHQ�ODEHO�
VWXG\�RI�RQFH�GDLO\�FRPELQDWLRQ�RI�HWUDYLULQH��(75��DQG�GDUXQDYLU�ULWRQDYLU��'59�U��DV�GXDO�WKHUDS\�LQ�HDUO\�
WUHDWPHQW�H[SHULHQFHG�SDWLHQWV��3RVWHU�|]HWL�:(3(����
KWWS���SDJ�LDV�����RUJ�DEVWUDFWV�DVS["DLG ������|]HW�

KWWS���SDJ�LDV�����RUJ�(3RVWHU+DQGOHU�D[G"DLG ������SRVWHU�3')�

'Õú�ZHE�VLWHOHULQLQ�ED÷ODQWÕODUÕ��PDNDOHQLQ�VD\ID\D�\HUOHúWLULOGL÷L�WDULKWH�JHoHUOL�ROVD�GD��V�UG�U�OPH\HELOLU��

hVJ\RSHY�PsPU�HU[PYL[YV]PYHSSLY��KVaSHYÛ�]L�MVYT�SHZ`VUSHYÛ
3ROO\�&OD\GHQ��+,9�L�%DVH

���8OXVODUDUDVÕ�3HGLDWULN�+,9�dDOÕúWD\Õ�����
���+D]LUDQ�������.XDOD�/XPSXU��0DOH]\D��
YH����,QWHUQDWLRQDO�$,'6�6RFLHW\��,$6��
.RQIHUDQVÕ¶QGD�����+D]LUDQ���7HPPX]�
������.XDOD�/XPSXU��0DOH]\D��oRFXNODUGD�
NXOODQÕODELOHFHN�\HQL�DQWLUHWURYLUDOOHU��
EXQODUÕQ�GR]�D\DUODPD�VWUDWHMLOHUL�YH�
IRUP�ODV\RQODUÕQD�LOLúNLQ�P�NHPPHO�
VXQXPODU�\DSÕOPÕúWÕU�

%D]Õ�oDOÕúPDODU�KHU�LNL�WRSODQWÕGD�GD�V|]O��ELOGLUL�
YH\D�SRVWHU�ELOGLULVL�RODUDN�VXQXOPXúWXU��,$6�
.RQIHUDQVÕ¶QGD�³dRFXNODU�LoLQ�DQWLUHWURYLUDO�
VHoHQHNOHULQLQ�DUWÕUÕOPDVÕ��LON�VHoHQHN�YH�|WHVL´�
EDúOÕNOÕ�RWXUXP�ZHEGH�\D\ÕQODQPÕúWÕU��>�@

%X�UDSRUGD�LNL�WRSODQWÕGD�\DSÕODQ�VXQXPODU�ELU�DUD\D�
JHWLULOPLúWLU�

Atazanavir

øNL�DGHW�Q�NOHR]LW�DQDOR÷X�UHYHUV�WUDQVNULSWD]�
LQKLELW|U���157,��LoHUHQ�LGHDO�ELU�RPXUJD\D�HN�RODUDN�
J�QGH�ELU�NH]�VÕYÕ�ULWRQDYLU��579��YH�WR]�DWD]DQDYLU�
�$79�����D\OÕNWDQ�DOWÕ�\DúÕQD�NDGDU�RODQ�YH�GDKD�|QFH�
WHGDYL�NXOODQPÕú�YH\D�NXOODQPDPÕú�oRFXNODUGD�
HWNLOLGLU��%X�WHGDYL�LOH�RUWD\D�oÕNDQ�\DQ�HWNLOHU��GDKD�

|QFH�$79�LOH�HULúNLQOHUGH�YH�oRFXNODUGD�\DSÕOPÕú�
oDOÕúPDODUGD�J�YHQLUOL÷H�GDLU�J|]OHQHQ�VRUXQODUGDQ�
IDUNOÕ�GH÷LOGLU��>����@

$WD]DQDYLU�KkOLKD]ÕUGD�DOWÕ�\Dú�YH��]HULQGHNL�
oRFXNODUGD�NXOODQÕOPDN��]HUH�RQD\ODQPÕúWÕU��35,1&(�
���KDOHQ�V�UPHNWH�RODQ�LOHUL\H�G|Q�N��oRN�PHUNH]OL��
XOXVODUDUDVÕ��DoÕN�HWLNHWOL�LNL�DúDPDOÕ�ELU�ID]��E�NOLQLN�
oDOÕúPDVÕGÕU�YH�EX�oDOÕúPD\D�LOLúNLQ�����KDIWD�YHULOHUL�
VXQXOPXúWXU��dDOÕúPD������\ÕOÕQGDQ�EX�\DQD�GHYDP�
HWPHNWHGLU�

dDOÕúPD\D�GDKD�|QFH�DQWLUHWURYLUDO�WHGDYL�NXOODQPÕú�
�$79�NXOODQPDPÕú��YH\D�NXOODQPDPÕú�YH�YLUDO�\�N��
!�����NRS\D�P/�RODQ�oRFXNODU�GkKLO�HGLOPLúWLU��øODo�
LNL�IDUNOÕ�GR]GD�NXOODQÕOPÕúWÕU��|QFH�oDOÕúPDQÕQ�ELULQFL�
HYUHVLQGH�VÕYÕ�579�LOH�J�oOHQGLULOPLú�WR]�$79����IDUNOÕ�
Y�FXW�D÷ÕUOÕ÷Õ�DUDOÕ÷ÕQGD�7DEOR��¶GH�EHOLUWLOHQ�GR]ODUGD�
X\JXODQPÕúWÕU��dDOÕúPDQÕQ����HYUHVLQGH�LVH����KDIWD�
ER\XQFD�WR]�$79�NXOODQGÕNWDQ�VRQUD�YH\D�oRFXNODU�
DOWÕ�\DúÕQD�XODúÕQFD�YH\D�Y�FXW�D÷ÕUOÕ÷Õ�!���NJ�ROXQFD�
$79�NDSV�OH�JHoLOPLúWLU��dDOÕúPDQÕQ�ELULQFL�HYUHVLQH�
LOLúNLQ�J�YHQLUOLN�YH�HWNLQOLN�YHULOHUL�VXQXOPXúWXU��
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7RSODP����oRFXN�oDOÕúPD\D�GkKLO�HGLOPLúWLU����¶VÕ�
���HYUH\L�WDPDPODPÕú�YH����oRFXN����HYUH\H�JHoLú�
\DSPÕúWÕU��dRFXNODUÕQ�oR÷XQOX÷X�������$IULND¶GDQGÕU��
%DúODQJÕoWD��RUWDQFD�\Dú������D\��DUDOÕN������
D\���RUWDODPD�YLUDO�\�N�YH�&'��7�OHQIRVLWL�VD\ÕVÕ�
VÕUDVÕ\OD������ORJ���NRS\D�P/�YH��������K�FUH�PP3 
EXOXQPXúWXU��ROJXODUÕQ����¶L�GDKD�|QFH�DQWLUHWURYLUDO�
NXOODQPDPÕúWÕU��

0RGL¿\H�HGLOPLú�WHGDYL�QL\HWOL�DQDOL]GH������KDIWDGD�
���oRFX÷XQ�������YLUDO�\�N�Q�Q�����NRS\D�P/�YH�
��¶ÕQÕQ�GD������������NRS\D�P/�ROGX÷X�J|U�OP�úW�U��
9�FXW�D÷ÕUOÕ÷Õ�DUWWÕNoD�YLUDO�EDVNÕODQPD�GD�DUWPÕúWÕU��
Y�FXW�D÷ÕUOÕ÷Õ�����!���NJ�RODQODUÕQ����¶LQGH��EXQD�
NDUúÕOÕN������!���NJ�Y�FXW�D÷ÕUOÕ÷Õ�EDQGÕQGD�RODQODUÕQ�
LVH����¶LQGH�YLUDO�\�N�����NRS\D�P/�EXOXQPXúWXU�

'DKD�|QFH�DQWLUHWURYLUDO�WHGDYL�NXOODQPÕú�YH�
NXOODQPDPÕú�oRFXNODU�DUDVÕQGD�YLUDO�\�N�Q�
EDVNÕODQPDVÕ�DoÕVÕQGDQ�DQODPOÕ�ELU�IDUN�
EXOXQPDPÕúWÕU��VÕUDVÕ\OD�����YH�������&'��7�
OHQIRVLWOHULQLQ�VD\ÕVÕQGD�EDúODQJÕFD�J|UH�RODQ�
RUWDODPD�GH÷LúLNOLN�����K�FUH�PP3�ROPXúWXU��HQ�
KD¿IWHQ�HQ�D÷ÕUD�NDGDU�KHU�ELU�Y�FXW�D÷ÕUOÕ÷Õ�DUDOÕ÷Õ�
LoLQ�EX�GH÷HUOHU�VÕUDVÕ\OD����������YH�����K�FUH�PP3 
G�]H\LQGHGLU�

dDOÕúPDQÕQ�����KDIWDVÕQD�XODúÕOGÕ÷ÕQGD�����oRFXNWD�
YLURORMLN�EDúDUÕVÕ]OÕN�ROGX÷X��EXQODUÕQ����¶VLQLQ�GDKD�
|QFH�DQWLUHWURYLUDO�WHGDYL�NXOODQPÕú�����¶�Q�Q�LVH�
NXOODQPDPÕú�ROGX÷X�DQODúÕOPÕúWÕU��'RNX]�oRFX÷XQ�
HúOHúWLULOPLú�JHQRWLSLN�YHULOHUL��EDúODQJÕo�YH�WHGDYL�
DOÕUNHQ��YH�DOWÕ�oRFX÷XQ�GD�HúOHúWLULOPLú�IHQRWLSLN�
YHULOHUL�LQFHOHQGL÷LQGH��$79��$79�U�YH\D�KHUKDQJL�
ELU�157,�\D�GD�QRQQ�NOHR]LW�UHYHUV�WUDQVNWLSWD]�
LQKLELW|U���1157,��LODFD�NDUúÕ�GLUHQo�ROGX÷X�
EHOLUOHQPLúWLU��%LU�oRFXNWD�VDNLQDYLUH�IHQRWLSLN�
GLUHQo�JHOLúPLúWLU��+LoELU�oRFXNWD�$79�YH\D�$79�U�
LoLQ�PDM|U�ELU�SURWHD]�LQKLELW|U��GLUHQo�PXWDV\RQX�
J|]OHQPHPLúWLU��

*�YHQLUOL÷H�LOLúNLQ�EHNOHQPHGLN�ELU�ROD\�\D�GD�|O�P�
LOH�NDUúÕODúÕOPDPÕúWÕU��2Q�ELU�oRFXNWD�������WHGDYL�
NXOODQÕUNHQ�FLGGL�\DQ�HWNL�RUWD\D�oÕNPÕúWÕU��%Hú�oRFXN�
�����\DQ�HWNL�QHGHQL\OH�LODFÕ�NXOODQPD\Õ�EÕUDNPÕúWÕU��

EXQODUÕQ�G|UG����������NJ�JUXEXQGDGÕU��<HGL�oRFXNWD�
������KLSHUELOLU�ELQHPL�LOH�LOLQWLOL�\DQ�HWNLOHU�YH�
�o�oRFXNWD�GD�NDOSWH�ER]XNOXNODU�RUWD\D�oÕNPÕúWÕU��
EXQODUÕQ�LNLVLQLQ�oDOÕúPDGD�NXOODQÕODQ�LODFD�ED÷OÕ�
ROGX÷XQD�NDQDDW�JHWLULOPLúWLU��

7R]�úHNOLQGH�$79�NXOODQÕPÕQÕQ����KDIWDVÕ�ER\XQFD�
���oRFXNWD�������VÕN�UDVWODQDQ�LVWHQPH\HQ�ROD\ODU�
J|]OHQPLúWLU��EXQODUGDQ�HQ�VÕN�RUWD\D�oÕNDQODU��VW�
VROXQXP�\ROX�HQIHNVL\RQX��������LVKDO�������YH�NXVPD�
������ROPXúWXU�

7R]�DWD]DQDYLULQ�NXOODQÕOGÕ÷Õ�YH���D\�������\Dú�
DUDVÕQGDNL����oRFX÷X�NDSVD\DQ�35,1&(���oDOÕúPDVÕ�
KDOHQ�V�UPHNWHGLU��%X�oDOÕúPDQÕQ�IDUPDNRNLQHWLN��
J�YHQLUOLN�YH�HWNLQOLN�DQDOL]OHUL�EHNOHQPHNWHGLU�

Darunavir

$5,(/�oDOÕúPDVÕQGD��WHGDYL�GHQH\LPL�RODQ�oRFXNODUGD�
LGHDO�ELU�RPXUJD�UHMLPL�LOH�ELUOLNWH�NXOODQÕODQ�
GDUXQDYLU�ULWRQDYLU��'59�U���HULúNLQOHUH�NÕ\DVOD�
J�YHQLUOL÷H�LOLúNLQ�KHUKDQJL�ELU�HQGLúH\H�QHGHQ�
ROPDGDQ�HWNLOL�EXOXQPXúWXU��>�@

%X�oRN�PHUNH]OL��ID]���XOXVODUDUDVÕ�oDOÕúPDQÕQ�LON����
KDIWDOÕN�DQDOL]L��GDKD�|QFH�WHGDYL�NXOODQPÕú��Y�FXW�
D÷ÕUOÕ÷Õ�HQ�D]����NJ�RODQ�YH���D\������\Dú�DUDOÕ÷ÕQGDNL�
oRFXNODUGD�'59�U¶QLQ�RQD\ODQPDVÕQÕ�VD÷ODPÕúWÕU�

$5,(/�oDOÕúPDVÕQD�GkKLO�HGLOHQ�oRFXNODU��HQ�D]����
KDIWDGÕU�DQWLUHWURYLUDO�WHGDYL�NXOODQPDNWD�RODQ��
YLUDO�\�N��!�����NRS\D�P/�EXOXQDQ�YH�GDUXQDYLU�
PXWDV\RQX�VD\ÕVÕ����RODQ�ROJXODUGÕU��

dDOÕúPD\D�DOÕQDQ�oRFXNODU�EDúODQJÕoWD��LGHDO�ELU�
RPXUJD�UHMLPLQH�HN�RODUDN�J�QGH�LNL�NH]�'59�RUDO�
V�VSDQVL\RQ�����PJ�P/�����PJ�NJ�DUWÕ�ULWRQDYLU�
�579����������PJ�NJ�NXOODQPÕúWÕU��øNL�KDIWD�EX�GR]�
NXOODQÕOGÕNWDQ�VRQUD��IDUPDNRNLQHWLN�DQDOL]�VRQXoODUÕ�
YH�9HUL�YH�*�YHQOL÷L�ø]OHPH�.XUXOX�WDUDIÕQGDQ�\DSÕODQ�
|QHULOHU�GLNNDWH�DOÕQDUDN������NJ�D÷ÕUOÕ÷ÕQGDNL�
oRFXNODUD�'59�U�J�QGH�LNL�NH]������PJ�NJ�������!���
NJ�D÷ÕUOÕ÷ÕQGD�RODQODUD�LVH�J�QGH�LNL�NH]��������PJ�
VDELW�GR]GD�YHULOPLúWLU�

dDOÕúPDQÕQ�����KDIWD�DQDOL]LQH��RUWDQFD�\DúÕ�����
\ÕO��DUDOÕN�����\ÕO��RODQ����oRFXN�GkKLO�HGLOPLúWLU��

Tablo 4.�7R]�DWD]DQDYLU�VÕYÕ�ULWRQDYLU�GR]�WDEORVX

$79��DWD]DQDYLU��579�ULWRQDYLU
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2OJXODUÕQ�EDúODQJÕoWDNL�RUWDODPD�YLUDO�\�N��
�����NRS\D�P/��RUWDQFD�&'��7�OHQIRVLWL�VD\ÕVÕ�
����K�FUH�PP3�YH�&'��7�OHQIRVLWL�\�]GHVL�GH������¶GLU��

dRFXNODUÕQ�oR÷XQGD�RPXUJD�RODUDN�LNL�157,��LNL�
oRFXNWD�LVH��o�157,�NXOODQÕOPÕúWÕU��

dDOÕúPDQÕQ�����KDIWDVÕQGD��oRFXNODUÕQ������¶LQGH�
YLUDO�\�N�����NRS\D�P/�������¶LQGH�GH������NRS\D�
P/�EXOXQPXúWXU��7HGDYL�QL\HWOL�YLURORMLN�\DQÕWÕQ�
ND\EÕQD�GHN�JHoHQ�]DPDQ�DQDOL]L���dDOÕúPDQÕQ�����
KDIWDVÕQGD�oRFXNODUÕQ�VDGHFH������¶LQGH�����NRS\D�
P/�LOH�YLURORMLN�EDVNÕODQPDQÕQ�VD÷ODQPÕú�ROPDVÕQD�
NDUúÕQ�������¶LQLQ������NRS\D�P/�EXOXQPDVÕ�GLNNDWH�
GH÷HU�ELU�EXOJXGXU�

%DúODQJÕoWD�'59�PXWDV\RQX��/��)/�YH�/��9��RODQ�LNL�
oRFXNWD�YLUDO�\�N������YH�����KDIWDODUGD�����NRS\D�P/�
VDSWDQPÕúWÕU��dDOÕúPDQÕQ�����KDIWDVÕQGD���YLURORMLN�
EDúDUÕVÕ]OÕN����ROJXGD�YLURORMLN�EDVNÕODQPD�KLo�HOGH�
HGLOHPHPLúWLU����ROJXGD�LVH�YLUDO�JHUL�WHSPH�ROPXúWXU��
J|]OHQPLúWLU��%DúODQJÕoWD�YH�VRQ�QRNWDGD�HúOHúWLULOPLú�
JHQRWLSOHUL�EXOXQDQ�LNL�ROJXQXQ�KLoELULQGH�SURWHD]�
LQKLELW|U���3,��YH\D�157,�PXWDV\RQX�JHOLúPHPLúWLU��
+HU�LNL�ROJX�GD�'59¶\H�YH�UHMLPGHNL�GL÷HU�157,¶ODUD�
GX\DUOÕOÕ÷ÕQÕ�V�UG�UP�úW�U�

'DUXQDYLU�LOH�LOLúNLOL�ROGX÷X�G�ú�Q�OHQ�ELU�\DQ�HWNL�
�HOHNWURNDUGL\RJUDPGD�47�X]DPDVÕ��J|]OHQPLúWLU�YH�
579�LOH�LOLúNLOL�ROGX÷X�G�ú�Q�OHQ����GHUHFH�NXVPD�
QHGHQL�LOH�ELU�ROJX�LODFÕ�NXOODQPD\Õ�EÕUDNPÕúWÕU��øNL�
oRFXNWD����GHUHFH�LVWHQPH\HQ�ROD\ODU��VWHQR]DQ�
WHQRVLQRYLW�YH�DVWÕP�NUL]L��RUWD\D�oÕNPÕúWÕU��EXQODUÕQ�
KHU�LNLVL�GH�FLGGL�G�]H\GH�ROPDNOD�ELUOLNWH��oDOÕúPDGD�
NXOODQÕODQ�WHGDYL�LOH�LOLQWLOL�EXOXQPDPÕúWÕU��%LU�
ROJXGD�RUWD\D�oÕNDQ����GHUHFH�Q|WURSHQL�GÕúÕQGD�GL÷HU�
ODERUDWXDU�SDUDPHWUHOHULQGHNL�DQRUPDOOLNOHULQ����
GHUHFH�ROGX÷X�WHVSLW�HGLOPLúWLU��Q|WURSHQLQLQ�KDVWDGD�
EDúÕQGDQ�EHUL�EXOXQPDVÕ�QHGHQL\OH�WHGDYL\OH�LOLQWLOL�
ROPDGÕ÷Õ�NDQDDWLQH�YDUÕOPÕúWÕU��

7D\ODQG¶GD�\DSÕODQ�N�o�N�oDSOÕ�ELU�oDOÕúPDGD��E�\�N�
oRFXN�YH�HUJHQOHUGH��J�QGH�ELU�NH]�'59�U��J�QGH�LNL�
NH]�'59�U�LOH�HWNLQOLN�DoÕVÕQGDQ�NDUúÕODúWÕUÕOPÕúWÕU��
>�@�dDOÕúPD\D��GDKD�|QFH�WHGDYL�DOPÕú��'59�LOH�
LOLúNLOL�PXWDV\RQX�ROPD\DQ��HQ�D]ÕQGDQ���D\�ER\XQFD�
YLURORMLN�EDVNÕODQPD�������NRS\D�P/��VD÷ODQPÕú�YH�
RSWLPL]H�HGLOPLú�UHMLPOHU�LoLQGH�J�QGH�LNL�NH]�'59�U�
NXOODQDQ�oRFXN�YH�HUJHQOHU�GkKLO�HGLOPLúWLU��dDOÕúPD\D�
DOÕQPD�DQÕQGD�IDUPDNRNLQHWLN�DQDOL]�LoLQ����VDDWOLN�
NDQ�|UQHNOHPHVL��GR]GDQ�|QFH�YH�GR]GDQ�VRQUDNL�����
�����������YH�����VDDWWH��\DSÕOPÕúWÕU��'DKD�VRQUD�'59�U�
J�QGH�ELU�NH]�NXOODQÕOPD\D�EDúODQPÕú�YH���KDIWD�VRQUD�
GD����VDDWOLN�|UQHNOHPH��|QFHNLQGH�ROGX÷X�JLEL�YH�HN�
RODUDN�GR]GDQ�VRQUDNL�����YH�����VDDWOHUGH��\DSÕOPÕúWÕU��

*�QGH�LNL�NH]���������PJ����������PJ�YH�����
PJ�����PJ�GR]XQGD�NXOODQÕODQ�'59�U��VÕUDVÕ\OD�J�QGH�
ELU�NH]������������������YH���������PJ�úHNOLQGH�
GH÷LúWLULOPLúWLU�

'DUXQDYLU�ULWRQDYLUH�LOLúNLQ�IDUPDNRNLQHWLN�
SDUDPHWUHOHU�NRPSDUWPDQOÕ�ROPD\DQ�DQDOL]GH�
KHVDSODQPÕúWÕU��&'��7�OHQIRVLWL�VD\ÕODUÕ�YH�YLUDO�\�N�
GH÷HUOHUL��EDúODQJÕoWD�YH���������������YH�����KDIWDODUGD�
|Oo�OP�úW�U�

2UWDQFD�\DúÕ����\ÕO��DUDOÕN�����������\ÕO��RODQ�
VHNL]�oRFXN�YH�HUJHQ�GH÷HUOHQGLULOPLúWLU��&'��7�
OHQIRVLWOHULQLQ�RUWDQFD�VD\ÕVÕ������DUDOÕN�����������
K�FUH�PP3�EXOXQPXúWXU��*�QGH�LNL�NH]�YH�ELU�NH]�
'59�NXOODQÕPÕ�LoLQ�H÷UL�DOWÕQGDNL�DODQ��($$�����VD��
VÕUDVÕ\OD�������DUDOÕN�������������YH�������DUDOÕN������
�������PFJ�VD�P/�RODUDN�KHVDSODQPÕúWÕU��&��VD�YH�
&��VD�'59�NRQVDQWUDV\RQODUÕ�VÕUDVÕ\OD������DUDOÕN�����
�����YH������DUDOÕN����������PJ�/¶GLU�

5LWRQDYLU�LoLQ�IDUPDNRNLQHWLN�SDUDPHWUHOHU�
KHVDSODQGÕ÷ÕQGD��J�QGH�LNL�NH]�YH�ELU�NH]�NXOODQÕP�
LoLQ�($$�����VD�VÕUDVÕ\OD������DUDOÕN�����������YH�����
�DUDOÕN����������PFJ�VD�P/��S �������&��VD�YH�&��VD�
LVH�VÕUDVÕ\OD�������DUDOÕN����������YH�������DUDOÕN������
������PJ�/��S��������EXOXQPXúWXU�

7�P�oRFXNODUGD�'59�NRQVDQWUDV\RQODUÕ��KHP�J�QGH�
ELU�NH]�KHP�GH�LNL�NH]�NXOODQÕP�LoLQ�YDKúL�WLSWH�
YLU�V�Q�,&���GH÷HULQLQ��]HULQGH��������PFJ�P/��
EXOXQPXúWXU��

6HNL]�oRFX÷XQ�DOWÕVÕQGD�YLUDO�\�N�����KDIWD�ER\XQFD�
\DSÕODQ�W�P�WHVWOHUGH�����NRS\D�P/�G�]H\LQGH�
VH\UHWPLúWLU�

Maravirok

0DUDYLURN��09&���&&5��WURSLN�+,9�LOH�HQIHNWH�ROPXú�
HULúNLQOHUL�YH����\DúÕQGD�YH��]HULQGHNL�HUJHQOHUL�WHGDYL�
HWPHN��]HUH�RQD\ODQPÕú�ELU�&&5��DQWDJRQLVWLGLU��
DQFDN�KHQ�]�SHGL\DWULN�NXOODQÕP�LoLQ�RQD\�DOPDPÕúWÕU��

'DKD�|QFH�WHGDYL�GHQH\LPL�RODQ���������\Dú�DUDVÕQGDNL�
oRFXNODUÕ�YH�HUJHQOHUL�NDSVD\DQ�YH�KDOHQ�V�UPHNWH�
RODQ�$��������oDOÕúPDVÕQGD�����NDWÕOÕPFÕ\D�DLW�YHULOHU�
VXQXOPXúWXU��>�@

%X��DoÕN�HWLNHWOL��LNL�HYUHOL�����HYUH�GR]XQ�
EHOLUOHQPHVL�����HYUH�J�YHQLUOLN�HWNLQOLN���\DúD�J|UH�
WDEDNDODQGÕUÕOPÕú��NDUúÕODúWÕUPDOÕ�ROPD\DQ��oRN�
PHUNH]OL�ELU�oDOÕúPDGÕU��dDOÕúPDQÕQ�DPDFÕ��LGHDO�ELU�
RPXUJD�LOH�ELUOLNWH�NXOODQÕODQ�09&¶QLQ�J�YHQLUOL÷LQL��
WROHUH�HGLOHELOLUOL÷LQL�YH�IDUPDNRNLQHWLN�|]HOOLNOHULQL�
DUDúWÕUPDNWÕU��
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.DWÕOÕPFÕODU��\DúD�YH�IRUP�ODV\RQD�J|UH�G|UW�JUXSWDQ�
ELULQH�DWDQPÕúWÕU��

���JUXS�!�������\Dú�VÕYÕ��V �����
���JUXS�!��������\Dú�WDEOHW��V �����
���JUXS�!��±����\Dú�VÕYÕ��V �����
���JUXS�!���\Dú�WDEOHW��V ����

9LUDO�\�N��!�����NRS\D�P/�RODQ��WHGDYL�LOH�VWDELO�RODQ�
YH\D�WHGDYL�DOPD\DQ�YH�HQ�D]ÕQGDQ�LNL�DQWLUHWURYLUDO�
VÕQÕIÕ�LOH�WHGDYL�GHQH\LPL�RODQ�ROJXODU�oDOÕúPD�LoLQ�
X\JXQ�EXOXQPXúWXU�

'R]ODU��Y�FXW�\�]H\L�DODQÕ��9<$��YH�Hú]DPDQOÕ�
LODoODU�GLNNDWH�DOÕQDUDN�KHVDSODQPÕúWÕU��2UWDODPD�
NRQVDQWUDV\RQODUÕQ����KDIWDGD������QJ�P/�ROPDVÕ�
GXUXPXQGD�GR]�D\DUODQPÕúWÕU��'R]ODU��J�QGH�LNL�NH]�
�������PJ�DUDVÕQGD�GH÷LúPHNWHGLU�

'RNVDQ�G|UW�NDWÕOÕPFÕQÕQ�\HWPLú�G|UG�����KDIWD�
ER\XQFD�L]OHQPLúWLU��$QDOL]�]DPDQÕ�JHOGL÷LQGH�����
ROJXQXQ�KDOHQ�WHGDYL�NXOODQPDNWD�ROGX÷X�����
ROJXQXQ�LVH�LODFÕ�EÕUDNWÕ÷Õ�J|]OHQPLúWLU��2Q�G|UW�
ROJXGD�YLURORMLN�EDúDUÕVÕ]OÕN�YH�X\XPVX]OX÷D�LOLúNLQ�
NDQÕWODU��HUJHQOHUGH�GDKD�VÕN��ROGX÷X�EHOLUOHQPLúWLU����
NDWÕOÕPFÕGD�LVH�WURSL]PLQ�GH÷LúPHVL�QHGHQL\OH�YLURORMLN�
EDúDUÕVÕ]OÕN�WHVSLW�HGLOPLúWLU��7HGDYLGH�NDODQODUGDQ�
����YH����¶ÕQGD�YLUDO�\�N�VÕUDVÕ\OD������YH����NRS\D�
P/�VDSWDQPÕúWÕU�

$OWPÕú�������NDWÕOÕPFÕGD�LVWHQPH\HQ�ROD\ODU�RUWD\D�
oÕNPÕúWÕU��EXQODUÕQ���¶X������������YH\D����GHUHFH�
ROD\ODUGÕU��(Q�VÕN��!�����UDVWODQDQ�LVWHQPH\HQ�ROD\ODU�
HQIHNVL\RQ�YH�HQIHVWDV\RQ��������JDVWURLQWHVWLQDO�
ER]XNOXNODU��������VLQLU�VLVWHPL�ER]XNOXNODUÕ��������
�UHPH�VLVWHPL�ER]XNOXNODUÕ��PHPH�KDVWDOÕNODUÕ�������
LOH�GHUL�YH�GHUL�DOWÕ�GRNXVXQD�DLW�UDKDWVÕ]OÕNODUGÕU�
������

0DUDYLURND�DLW�IDUPDNRNLQHWLN�YHULOHU�D\UÕ�
VXQXOPXúWXU��>�@�(OOL�ELU�NDWÕOÕPFÕ\D�DLW�
IDUPDNRNLQHWLN�SUR¿OLQ�NXOODQÕOGÕ÷Õ�EX�DOW�oDOÕúPDGD��
����PLOLJUDPOÕN�HULúNLQ�GR]XQGDQ�D]DOWÕODUDN�
HOGH�HGLOHQ�YH�9<$¶\D�J|UH�KHVDSODQDQ�&<3�$��
LQKLELW|UOHULQLQ��W�P�NRKRUWODUGD�KHGHÀHQHQ�RUWDODPD�
NRQVDQWUDV\RQ�RODQ�!����QJ�P/�G�]H\LQGH�09&�LOH�
NDUúÕODúPD\Õ�VD÷ODGÕ÷Õ�J|]OHQPLúWLU�

øQKLELV\RQ�VD÷ODPD\DQ�DQWLUHWURYLUDO�UHMLPOHU�
KDOHQ�LQFHOHQPHNWHGLU�YH�IDUPDNRNLQHWLN�YHULOHU��
GR]ODUÕQ��EDúODQJÕoWD�HULúNLQ�GR]XQGDQ�9<$¶\D�
J|UH�D\DUODQDQODUGDQ�GDKD�\�NVHN�RODFD÷ÕQD�LúDUHW�
HWPHNWHGLU�

$��������oDOÕúPDVÕQD�EHú�\ÕO�GDKD�KDVWD�NDEXO�
HGLOPH\H�GHYDP�HGLOHFHNWLU�

Efavirenz

(IDYLUHQ]��()9��DUWÕ�157,�RPXUJD�UHMLPL����\DúÕQ�
�]HULQGHNL�YH�Y�FXW�D÷ÕUOÕ÷Õ�!���NJ�RODQ�+,9�SR]LWLI�
oRFXNODUGD�'�Q\D�6D÷OÕN�gUJ�W���'6g��WDUDIÕQGDQ�LON�
VHoHQHN�DQWLUHWURYLUDO�WHGDYL�RODUDN�|QHULOPHNWHGLU��

'�Q\D�6D÷OÕN�gUJ�W��YH�)RRG�DQG�'UXJ�
$GPLQLVWUDWLRQ��)'$��NÕODYX]ODUÕQÕ�WRSOXPVDO�
IDUPDNRNLQHWLN�\DNODúÕPÕ�LOH�LQFHOH\HQ�ELU�oDOÕúPDGD��
)'$�WDUDIÕQGDQ�\DSÕODQ�|QHUL\H�J|UH�D\DUODQDQ�
GR]ODUD�NÕ\DVOD�'6g¶Q�Q�Y�FXW�D÷ÕUOÕ÷ÕQD�J|UH�\DSWÕ÷Õ�
GR]�|QHULVL�LOH�()9�NRQVDQWUDV\RQODUÕ�KHGH¿Q�DOWÕQGD�
NDODQ�oRFXNODUÕQ�RUDQÕQÕQ�D]DOGÕ÷Õ�J|VWHULOPLúWLU��
%XQD�NDUúÕOÕN��KHGH¿Q��]HULQGH�NRQVDWUDV\RQODUD�
VDKLS�oRFXN�VD\ÕVÕ�GD�DUWPDNWDGÕU�NL�EX�GD�WRNVLVLWH�
ULVNLQLQ�DUWPDVÕ�GHPHNWLU�>�@��%DNÕQÕ]�7DEOR����

Tablo 5.�(IDYLUHQ]�GR]XQXQ�NÕODYX]ODUD�J|UH�D\DUODQPDVÕ


�dDOÕúPDGD������GR]�D\DUODPD�NÕODYX]X�NXOODQÕOPÕúWÕU�±�EX�|QHULOHU������NÕODYX]XQGD�GD�D\QHQ�\HU�DOPÕúWÕU�

'6g��'�Q\D�6D÷OÕN�gUJ�W���)'$��)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��*ÕGD�YH�6D÷OÕN�'DLUHVL�
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%X�DQDOL]H�����oRFXNWDQ�HGLQLOPLú�()9�SOD]PD�
NRQVDQWUDV\RQX�YHULOHUL�GkKLO�HGLOPLúWLU������SOD]PD�
|UQH÷L������oRFX÷XQ����VDDWOLN�IDUPDNRNLQHWLN�
|UQHNOHPH�YHULOHUL�PHYFXWWXU��()9��)'$¶QÕQ�Y�FXW�
D÷ÕUOÕ÷Õ�DUDOÕNODUÕQD�J|UH�\DSWÕ÷Õ�|QHULOHULQH�X\JXQ�
RODUDN�YHULOPLúWLU��7RSOXPVDO�IDUPDNRNLQHWLN�
NHVWLULPL��OLQHHU�ROPD\DQ�NDUPD�HWNL�PRGHOOHPHVLQH�
J|UH�\DSÕOPÕúWÕU�

2UWDQFD�\Dú�����\ÕO���������������Y�FXW�D÷ÕUOÕ÷Õ����NJ�
���������YH�HIDYLUHQ]�GR]X�����PJ�����������ROPXúWXU���
$UDúWÕUPDFÕODU��\DúÕ�����\ÕO�RODQ�oRFX÷XQ������\DúÕQGD�
()9�EDúODPDGDQ�|QFH�oLIW�157,�NXOODQPÕú�ROGX÷XQX�
WHVSLW�HWPLúOHUGLU�

*HFLNPLú�HPLOLPGH�WHN�NRPSDUWPDQOÕ�IDUPDNRNLQHWLN�
PRGHO�NXOODQÕOPÕúWÕU��9�FXW�D÷ÕUOÕ÷Õ��()9¶QLQ�NOLUHQVL�
YH�GD÷ÕOÕP�KDFPL��]HULQGH�HWNLOL�ROPXúWXU��$OORPHWULN�
N�o�OWPH�\|QWHPL��ELUH\OHU�DUDVÕQGDNL�GH÷LúNHQOL÷L�
|QHPOL�|Oo�GH�D]DOWPÕúWÕU��

7DKPLQL�RUWDQFD�($$��������PJ�/�VD�����������
EXOXQPXúWXU��()9�LoLQ�WDKPLQL�&�������PJ�/�������
±�������EXOXQPXúWXU��)'$�WDUDIÕQGDQ�\DSÕODQ�GR]�
D\DUODPD�|QHULOHUL�NXOODQÕOGÕ÷ÕQGD������oRFXNWDQ�
��¶VÕQGD������()9�LoLQ�WDKPLQL�&���GH÷HULQLQ����PJ�/�
�WHGDYL�HGLFL�DUDOÕ÷ÕQ�DOWÕQGD��YH���¶VLQGH�GH������!��
PJ�/��WRNVLN�DUDOÕN��ROGX÷X�VDSWDQPÕúWÕU��&LGGL�ELU�
LVWHQPH\HQ�ROD\�ELOGLULOPHPLúWLU�

+HU�LNL�NÕODYX]XQ�|QHULOHUL�NXOODQÕOGÕ÷ÕQGD�\DSÕODQ�
VLP�ODV\RQODU��&���G�]H\L���PJ�P/�LOH���PJ�P/�
DUDVÕQGD�RODQ�oRFXNODUÕQ�RUDQÕQÕQ�EHQ]HU�ROGX÷XQX�
J|VWHUPLúWLU��)'$�|QHULOHUL�LOH�NÕ\DVODQGÕ÷ÕQGD�
'6g¶Q�Q�|QHULOHUL��&���GH÷HUL�WHGDYL�HGLFL�G�]H\LQ�
DOWÕQGD�RODQ�oRFXN�RUDQÕQÕQ�D]DOPDVÕQÕ�VD÷ODPÕúWÕU�
����������NJ�����������NJ������������NJ�YH���������NJ�
JUXSODUÕQGD�VÕUDVÕ\OD����YH����������YH����������YH�
����YH����YH�������EXQD�NDUúÕOÕN�WRNVLN�DUDOÕNWDNL�
oRFXN�RUDQODUÕ�LVH�DUWPÕúWÕU��VÕUDVÕ\OD�����YH������
����YH����������YH�����YH�����YH������

7D\ODQG¶GD�oRFXNODUGD�\DSÕOPÕú�ELU�oDOÕúPDGD��
&<3�%��77�JHQRWLSL��()9�NRQVDQWUDV\RQODUÕ�!��
PJ�/������EXOXQPXúWXU��<XNDUÕGDNL�oDOÕúPDGD�
LVH�JHQRWLS�EHOLUOHQPLú�ROPDPDNOD�ELUOLNWH��ED]Õ�
oRFXNODUGD�()9�NRQVDQWUDV\RQODUÕQÕQ�!���PJ�/�
EXOXQPXú�ROPDVÕ�EX�IHQRPHQ�LOH�DoÕNODQDELOLU��

()9�GR]ODUÕ��'6g¶Q�Q�|QHUGL÷L�Y�FXW�D÷ÕUOÕ÷Õ�
DUDOÕNODUÕQD�J|UH�D\DUODQDQ�oRFXNODUGD�()9¶QLQ�
J�YHQLUOL÷LQH�LOLúNLQ�YHUL\H�JHUHNVLQLP�YDUGÕU��

Lopinavir/ritonavir

7D\ODQG¶GD�\DSÕODQ�ELU�oDOÕúPDGD��LGDPH�WHGDYLVL�LoLQ�
ÕVÕ\D�GD\DQÕNOÕ�ORSLQDYLU�ULWRQDYLU��/39�U��VWDQGDUW�

GR]XQXQ����¶LQLQ��VWDQGDUW�GR]GDQ�GDKD�DúD÷Õ�
ROPDGÕ÷Õ�VRQXFXQD�YDUÕOPÕúWÕU��>�@

%X��7D\ODQG¶GD����PHUNH]GH�\�U�W�OHQ��oRN�PHUNH]OL��
UDQGRPL]H��DoÕN�HWLNHWOL�ELU�oDOÕúPDGÕU��9�FXW�D÷ÕUOÕ÷Õ�
������NJ�DUDVÕQGD��YLUDO�\�N��!���NRS\D�P/�RODQ�
YH�����\DúÕQGDNL�oRFXN�YH�HUJHQOHU��)'$�WDUDIÕQGDQ�
|QHULOHQ�VWDQGDUW�GR]X�\D�GD�G�ú�N�GR]X�NXOODQPDN�
�]HUH�UDVWJHOH�JUXSODUD�DWDQPÕúWÕU��

9�FXW�D÷ÕUOÕ÷Õ�������NJ�RODQ�oRFXNODU�LoLQ�/39�U�
GR]ODUÕ�J�QGH�LNL�NH]��������PJ�YH\D��������PJ�YH�
!������NJ�RODQODU�LoLQ�GH���������PJ�YH\D��������PJ�
RODUDN�EHOLUOHQPLúWLU��dDOÕúPDQÕQ�ELULQFLO�VRQODQPD�
QRNWDVÕ������KDIWDGD�YLUDO�\�N������NRS\D�P/�RODQ�
oRFXNODUÕQ�RUDQÕGÕU��øNLQFLO�VRQODQPD�QRNWDODUÕ�LVH�
/39�&YDGL�YH�GLVOLSLGHPLOL�oRFXNODUÕQ�RUDQÕ�RODUDN�
EHOLUOHQPLúWLU��

dDOÕúPD\D��RUWDODPD�\DúÕ�������VWDQGDUW�VDSPD�66������
\ÕO�YH�&'��7�OHQIRVLWL�VD\ÕVÕ�����������K�FUH�PP3�RODQ�
����oRFXN�GkKLO�HGLOPLúWLU�����oRFXN�VWDQGDUW�WHGDYL�
NROXQD������oRFXN�LVH�G�ú�N�GR]�NROXQD�DWDQPÕúWÕU��
5HMLPLQ�157,�RPXUJDVÕ�RODUDN�]LGRYXGLQ��$=7��
ODPLYXGLQ���7&���������$=7�GLGDQR]LQ��GG,���������
WHQRIRYLU�GLVRSURNVLO�IXPDUDW��7')���7&�������YH�
GL÷HUOHUL�������NXOODQÕOPÕúWÕU�

ø]OHPGHQ�oÕNDQ�ROJX�VD\ÕVÕ����������ROPXúWXU��EXQODUÕQ�
�o��VWDQGDUW��G|UG��G�ú�N�GR]�NROXQGDQGÕU�

dDOÕúPDQÕQ�����KDIWDVÕQGD��WHGDYL�QL\HWOL�DQDOL]GH��
YLUDO�\�N������NRS\D�P/�RODQ�NDWÕOÕPFÕODUÕQ�RUDQÕ�
VWDQGDUW�YH�G�ú�N�GR]�NROODUÕQGD�VÕUDVÕ\OD�������YH�
������ROPXúWXU�>IDUN�������>����J�YHQ�DUDOÕ÷Õ��*$��
����������������S ����@��6HNL]�NDWÕOÕPFÕGD�YLUDO�\�N�
!����NRS\D�P/�EXOXQPXúWXU��EX�ROJXODUGD�X\XPXQ�
L\L�ROPDPDVÕ�>X\DUODQPÕú�RGGV�RUDQÕ��X22�����@�YH�
Y�FXW�D÷ÕUOÕ÷ÕQÕQ��������NJ�ROPDVÕ��X22������YLUDO�
EDúDUÕVÕ]OÕN�LOH�LOLúNLOL�EXOXQPXúWXU�

dDOÕúPDQÕQ�����KDIWDVÕQGD�/39¶QLQ�RUWDQFD�&YDGL�
G�]H\L�VWDQGDUW�YH�G�ú�N�GR]�NROODUÕQGD�VÕUDVÕ\OD�
�����DUDOÕN�����±�������YH����������±�������PJ�G/�
EXOXQPXúWXU��2Q�G|UW�ROJXGD��������&YDGL�G�]H\OHUL�
���PJ�G/��VWDQGDUW�NROGD���YH�G�ú�N�GR]�NROXQGD�����
S �����EXOXQPXúWXU�

6WDQGDUW�NROGD�NROHVWHURO�G�]H\L�!����PJ�G/�YH�
WULJOLVHULW�G�]H\L�!����PJ�G/�RODQ�KDVWDODUÕQ�RUDQODUÕ��
G�ú�N�GR]�NROXQGDNLQGHQ�GDKD�ID]OD�ROPXúWXU�
>VÕUDVÕ\OD�������YH��������S �����YH�������YH��������
S ������

Günde bir kez abakavir ve lamivudin

7D\ODQG¶GDNL�oDOÕúPDGDQ�HOGH�HGLOHQ�YHULOHU��
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oRFXNODUGD�J�QGH�ELU�NH]�NXOODQÕODQ�DEDNDYLU��$%&��
YH��7&¶QLQ��J�QGH�LNL�NH]�NXOODQÕODQ�UHMLPGHQ�GDKD�
DúD÷Õ�ROPDGÕ÷ÕQÕ�RUWD\D�NR\PXúWXU��>��@

$EDNDYLU�YH��7&�����\DúÕQ��]HULQGHNL�HUJHQOHUGH�J�QGH�
ELU�NH]�NXOODQÕOPDN��]HUH�RQD\ODQPÕúWÕU��DQFDN�GDKD�
N�o�N�oRFXNODUGD�NXOODQÕP�RQD\Õ�\RNWXU�

'DKD�|QFH�$YUXSD�YH�$IULND¶GD�\DSÕOPÕú�RODQ�
oDOÕúPDODUGD��J�QGH�ELU�NH]�YH�LNL�NH]�NXOODQÕODQ�
$%&�YH��7&¶QLQ�IDUPDNRNLQHWLN�|]HOOLNOHULQLQ�EHQ]HU�
ROGX÷X�J|U�OP�úW�U�

<XNDUÕGD�DGÕ�JHoHQ�7D\ODQG�oDOÕúPDVÕ��WHN�NROOX��
DoÕN�HWLNHWOL��oDSUD]�JHoLúOL�ELU�oDOÕúPDGÕU��dDOÕúPD��
����\DúÕQGD��Y�FXW�D÷ÕUOÕ÷Õ�!���NJ��YLUDO�\�N������
NRS\D�P/�YH�+/$�%�����QHJDWLI�RODQ����oRFX÷X�
NDSVDPDNWDGÕU��9�FXW�D÷ÕUOÕ÷ÕQD�J|UH�D\DUODQDQ�$%&�
YH��7&�GR]ODUÕ�����������NJ�LoLQ�VÕUDVÕ\OD�����YH�����
PJ�����������NJ�LoLQ�����YH�����PJ�YH�!���NJ�LoLQ�����
YH�����PJ�úHNOLQGH�EHOLUOHQPLúWLU�

dDOÕúPDGD�DVÕO��UHWLFL\H�DLW�oHQWLNOL�$%&�YH��7&�
WDEOHWOHUL�NXOODQÕOPÕúWÕU��+HU�GR]GDQ����J�Q�VRQUD�
IDUPDNRNLQHWLN�LQFHOHPHOHU�LoLQ�|UQHNOHPH�\DSÕOPÕúWÕU��
($$�����YH�&PDNV�LoLQ�JHRPHWULN�RUWDODPD�RUDQODU�
�����*$��NDUúÕODúWÕUÕOPÕúWÕU��

%DúODQJÕoWD��NDWÕOÕPFÕODUÕQ�RUWDQFD�\DúÕ������oH\UHN�
GH÷HUOHU�JHQLúOL÷L�d'*�����������\ÕO��Y�FXW�D÷ÕUOÕ÷Õ������
�d'*������������NJ�YH�&'��7�OHQIRVLWL�VD\ÕVÕ������d'*�
����������K�FUH�PP3�EXOXQPXúWXU�

$%&�YH��7&�()9��������/39�U�������YH\D�QHYLUDSLQ�
�193�������LOH�ELUOLNWH�NXOODQÕOPÕúWÕU��)DUPDNRNLQHWLN�
oDOÕúPD�VÕUDVÕQGD�KLoELU�oRFXNWD�FLGGL�ELU�LVWHQPH\HQ�
ROD\�JHOLúPHPLú�YH\D�ODERUDWXDU�SDUDPHWUHOHULQGH�
QRUPDO�GÕúÕ�ELU�GH÷HU�VDSWDQPDPÕúWÕU�

*�QGH�ELU�NH]�YH�LNL�NH]�NXOODQÕODQ�$%&�LoLQ�($$�����
GH÷HUOHULQLQ�JHRPHWULN�RUWDODPDVÕ�VÕUDVÕ\OD�������YH�
������PJāVD�/�EXOXQPXúWXU��EX�GXUXPGD�JHRPHWULN�
RUWDODPD�RUDQ�����������*$������������KHVDSODQPÕúWÕU��
$\QÕ�GH÷HUOHU��7&�LoLQ�������YH�������PJāV�/��JHRPHWULN�
RUWDODPD�RUDQ�LVH�����������*$������������ROPXúWXU�

*�QGH�ELU�YH�LNL�NH]�NXOODQÕODQ�$%&�&PDNV�LoLQ�
JHRPHWULN�RUWDODPD�RUDQ������PJ�/������*$������
�������7&�LoLQVH������PJ�/������*$������������WHVSLW�
HGLOPLúWLU�

*�QGH�ELU�NH]�NXOODQÕODQ�$%&�LoLQ�($$�����W�P�JUXS�
LoLQ�GDKD�\�NVHN�EXOXQXUNHQ�����������NJ�JUXEXQGD�
GDKD�G�ú�N�ROPXúWXU��*�QGH�ELU�YH�LNL�NH]�NXOODQÕODQ�
�7&�($$�����GH÷HUL�EL\RHúGH÷HU�EXOXQPXúWXU��7DL�
oRFXNODUÕQGD��7&¶\H�PDUX]�NDOPD�RUDQODUÕ�JHoPLúWH�
oRFXNODU�YH�HULúNLQOHU�LoLQ�HOGH�HGLOPLú�YHULOHUH�
J|UH�GDKD�\�NVHN�EXOXQVD�GD��KHUKDQJL�ELU�WRNVLVLWH�
J|]OHQPHPLúWLU�

dDOÕúPD��J�QGH�ELU�NH]�X\JXODQDQ�$%&�YH��7&¶QLQ��
J�QGH�LNL�NH]�NXOODQÕPGDQ�GDKD�DúD÷Õ�ROPDGÕ÷ÕQÕ�
RUWD\D�NR\PXúWXU�YH�oRFXNODUGD�EX�GR]�UHMLPLQLQ�
NXOODQÕPÕQÕ�GHVWHNOH\HFHN�YHULOHU�VD÷ODPÕúWÕU�

6DELW�GR]OX�NRPELQDV\RQ���7&�193�$=7

dRFXNODU�LoLQ�KD]ÕUODQPÕú���7&�193�]LGRYXGLQ�
�$=7��LoHUHQ�MHQHULN��E|O�QHELOHQ�VDELW�GR]OX�
NRPELQDV\RQ��6'.���LON��UHWLFL�¿UPDQÕQ�SD]DUODGÕ÷Õ�VÕYÕ�
IRUP�ODV\RQODUD��(SLYLU�VRO�V\RQ��9LUDPXQH�V�VSDQVL\RQ�
YH�5HWURYLU�úXUXS��HúGH÷HU�EXOXQPXúWXU��>��@

0\ODQ��|QFHNL�DGÕ�0DWUL[����7&�193�$=7����������
PJ�6'.�WDEOHWOHULQL����1�+&O��7\SH�,,����USP����P/�
EHVL\HUL�LoLQGH�o|]HUHN�LQFHOHPLúWLU��%L\RHúGH÷HUOLN��
������\Dú�DUDVÕQGDNL����VD÷OÕNOÕ�HULúNLQGH��DoOÕN�
KDOLQGH�LQFHOHQPLúWLU��øON��UHWLFL�¿UPD\D�DLW�VÕYÕ�
IRUP�ODV\RQODU�UHIHUDQV�RODUDN�NXOODQÕOPÕúWÕU��
7DEOHW�NÕVD�V�UHGH�GD÷ÕOPDNWD�YH�VX\XQ�LoLQGH�KÕ]OD�
HULPHNWHGLU�����GDNLND�LoLQGH�DNWLI�IDUPDV|WLN�
ELOHúHQLQ��������¶��o|]�QP�ú�ROPDNWDGÕU�
%L\RHúGH÷HUOLN�oDOÕúPDVÕQGD�W�P�NDWÕOÕPFÕODU��
oDOÕúPDQÕQ�ELULQFL�G|QHPLQGH�\D�6'.�\D�GD�UHIHUDQV�
�U�QOHUGHQ�WHN�GR]�DOPDN��]HUH�UDQGRPL]H�HGLOPLúWLU��
���J�QO�N�ELU�WHPL]OHQPH�G|QHPLQLQ�DUGÕQGDQ�LVH�
GL÷HU�LODo�DOÕQPÕúWÕU��<HWPLú�LNL�VDDWH�YDUDQ�\R÷XQ�
ELU�|UQHNOHPH�\DSÕOPÕúWÕU��*|UHFH�EL\RHúGH÷HUOLN�
7DEOR��¶GD�J|VWHULOPLúWLU�

Tablo 6.��7&�193�$=7�WDEOHWOHULQLQ�LON��UHWLFL�¿UPD�WDUDIÕQGDQ�KD]ÕUODQDQ�VÕYÕ�IRUP�ODV\RQODUD�J|UHFH�
EL\RHúGH÷HUOL÷L��UHIHUDQVÕQ�\�]GHVL�

�7&��ODPLYXGLQ��$=7��]LGRYXGLQ��($$��H÷UL�DOWÕQGDNL�DODQ��193��QHYLUDSLQ
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dDOÕúPDGD��E|O�QHELOHQ�WDEOHWLQ�YH�UHIHUDQV��U�QOHULQ�]DPDQ�NRQVDQWUDV\RQ�H÷ULOHULQLQ�ELUELULQGHQ�D\ÕUW�
HGLOHPHGL÷L��\DQL�HúLW�EL\R\DUDUODQÕP�J|VWHUGLNOHUL�EHOLUOHQPLúWLU��

Yorum

35,1&(���oDOÕúPDVÕQGD�HOGH�HGLOHQ�YHULOHULQ�GH÷HUOHQGLULOPHVL�]DPDQ�DOPDNWDGÕU��$79�HULúNLQOHUGH������

\ÕOÕQGD��E�\�N�oRFXNODU�LoLQVH������\ÕOÕQGD�RQD\ODQPÕúWÕU��35,1&(���YH���oDOÕúPDODUÕQGDQ�HOGH�HGLOHQ�YHULOHULQ��

VRQXoWD�RQD\�LoLQ�VXQXODFD÷Õ�WDKPLQ�HGLOPHNWHGLU��dRFXNODU�LoLQ�$79�U¶QLQ�ÕVÕ\D�GD\DQÕNOÕ�MHQHULNOHULQLQ�ROXS�

ROPD\DFD÷Õ�KHQ�]�ELOLQPHPHNWHGLU��

'59�U��ÕVÕ\D�GLUHQoOL�MHQHULNOHULQ�NXOODQÕPD�JLUPHVL�GXUXPXQGD��1157,¶ODUOD�WHGDYL\H�EDúOD\DQ��o�\DúÕQ�

�]HULQGHNL�oRFXNODU�LoLQ�L\L�ELU�LNLQFL�VHoHQHN�RODELOLU��

(ULúNLQOHUGH�ROGX÷X�JLEL�PDUDYLURN��]HQJLQ��ONHOHUGH�WHGDYL�GHQH\LPL�RODQ�ELUNDo�oRFXN�GÕúÕQGD�NXOODQÕOPDVÕ�

P�PN�Q�J|U�QPH\HQ�ELU�VHoHQHNWLU��

%X�PRGHOH�J|UH��'6g¶Q�Q�Y�FXW�D÷ÕUOÕ÷ÕQD�J|UH�\DSWÕ÷Õ�|QHULGH�()9�WRNVLVLWHVL�ULVNL�HSH\FH�\�NVHN�JLEL�

J|U�QPHNWHGLU��9�FXW�D÷ÕUOÕ÷Õ�ID]OD�RODQ�oRFXNODUGD��ELU�EDúND�GH\LúOH��()9�NXOODQPD�RODVÕOÕ÷Õ�GDKD�ID]OD�RODQ�

E�\�N�oRFXNODU�YH�HUJHQOHUGH��WRNVLN�DUDOÕ÷D�JLUHQOHULQ�RUDQÕ�LNL\H�NDWODQDFD÷ÕQGDQ��EX�LVWHQHQ�ELU�GXUXP�GH÷LOGLU��

*�QGH�ELU�NH]�NXOODQÕODQ�$%&�YH��7&�LoLQ�HOGH�HGLOHQ�7DL�YHULOHUL��$552:�YH�3(17$�oDOÕúPDODUÕQGD�HOGH�

HGLOPLú�RODQ�YHULOHUL�GHVWHNOHPHNWHGLU��9LL9��|]HOOLNOH�EX�LNL�157,�LOH�GROXWHJUDYLULQ�D]DOWÕOPÕú�GR]ODUÕQÕ�LoHUHQ�

ELU�6'.��UHWPH�LKWLPDOLQL�J|]�|Q�QGH�EXOXQGXUDUDN���oRFXNODUGD�J�QGH�ELU�NH]�NXOODQÕP�LoLQ�EX�oDOÕúPDODUÕQ�

YHULOHULQL�VXQPDN��]HUH�KD]ÕUOÕN�\DSPDNWDGÕU�

6RQ�RODUDN��\HQL�'6g�NÕODYX]XQGD�|QHULOHQ��KkOLKD]ÕUGD�PHYFXW�WHN�SHGL\DWULN�6'.�LoLQ�EL\RHúGH÷HUOLN�YHULOHUL�

WDUWÕúPD�JHUHNWLUPH\HFHN�NDGDU�NHVLQGLU�

.D\QDNODU

���([SDQGLQJ�$59�RSWLRQV�IRU�FKLOGUHQ��¿UVW�OLQH�DQG�EH\RQG��6HVVLRQ�02$%���

KWWS���SDJ�LDV�����RUJ�VHVVLRQ�DVS["V ��

���6WUHKODX�5�HW�DO��35,1&(���6DIHW\�DQG�HI¿FDF\�RI�$79�SRZGHU�DQG�579�OLTXLG�LQ�+,9���LQIHFWHG�$57�QDwYH�DQG�H[SHULHQFHG�
LQIDQWV�DQG�FKLOGUHQ���PRQWKV�WR���\HDUV�RI�DJH�����8OXVODUDUDVÕ�3HGL\DWULN�+,9�dDOÕúWD\Õ�����±����+D]LUDQ�������.XDOD�
/XPSXU��0DOH]\D��6|]O��VXQXP�|]HWL��2B��

KWWS���UHJLVW��YLURORJ\�HGXFDWLRQ�FRP�������KLYSHG�GRFV���B%LJXHQHW�SGI��3')�VOD\WODUÕ�

���6WUHKODX�5�HW�DO��35,1&(�������ZHHN�VDIHW\�DQG�HI¿FDF\�RI�DWD]DQDYLU�SRZGHU�DQG�ULWRQDYLU�OLTXLG�LQ�+,9���LQIHFWHG�
DQWLUHWURYLUDO�WUHDWPHQW�QDwYH�DQG��H[SHULHQFHG�LQIDQWV�DQG�FKLOGUHQ���PRQWKV�WR���\HDUV�RI�DJH�����,QWHUQDWLRQDO�$,'6�
6RFLHW\�+,9�3DWRJHQH]L��7HGDYLVL�YH�gQOHQPHVL�.RQIHUDQVÕ�����+D]LUDQ�±���7HPPX]�������.XDOD�/XPSXU��0DOH]\D��3RVWHU�
|]HWL�78/%3(���

KWWS���SDJ�LDV�����RUJ�DEVWUDFWV�DVS["DLG ����

���9LRODUL�$�HW�DO��6DIHW\�DQG�HI¿FDF\�RI�GDUXQDYLU�ULWRQDYLU�LQ�WUHDWPHQW�H[SHULHQFHG�SHGLDWULF�SDWLHQWV�DJHG���WR�����<HDUV��
ZHHN����DQDO\VLV�RI�WKH�$5,(/�WULDO�����,QWHUQDWLRQDO�$,'6�6RFLHW\�+,9�3DWRJHQH]L��7HGDYLVL�YH�gQOHQPHVL�.RQIHUDQVÕ�����
+D]LUDQ�±���7HPPX]�������.XDOD�/XPSXU��0DOH]\D���6|]O��VXQXP�|]HWL�02$%�����

KWWS���SDJ�LDV�����RUJ�$EVWUDFWV�DVS["6,' ��	$,' ����

���&KRNHSKDLEXONLW�.�HW�DO��3KDUPDFRNLQHWLFV�DQG����ZHHNV�HI¿FDF\�RI�RQFH�GDLO\�GDUXQDYLU�ULWRQDYLU�LQ�YLURORJLF�VXSSUHVVHG�
+,9�LQIHFWHG�7KDL�FKLOGUHQ��D�SLORW�VWXG\�����,QWHUQDWLRQDO�$,'6�6RFLHW\�+,9�3DWRJHQH]L��7HGDYLVL�YH�gQOHQPHVL�.RQIHUDQVÕ��
���+D]LUDQ�±���7HPPX]�������.XDOD�/XPSXU��0DOH]\D��3RVWHU�|]HWL�023(����

KWWS���SDJ�LDV�����RUJ�DEVWUDFWV�DVS["DLG ����

���*LDTXLQWR�&�HW�DO��6DIHW\�DQG�HI¿FDF\�RI�PDUDYLURF�LQ�&&5��WURSLF�+,9���LQIHFWHG�FKLOGUHQ�DJHG���WR������\HDUV�����
,QWHUQDWLRQDO�$,'6�6RFLHW\�+,9�3DWRJHQH]L��7HGDYLVL�YH�gQOHQPHVL�.RQIHUDQVÕ�����+D]LUDQ�±���7HPPX]�������.XDOD�/XPSXU��
0DOH]\D��6|]O��VXQXP�|]HWL�02$%�����

KWWS���SDJ�LDV�����RUJ�$EVWUDFWV�DVS["6,' ��	$,' ���

���9RXUYDKLV�0�HW�DO��8SGDWH�IURP�6WXG\�$���������PDUDYLURF�SKDUPDFRNLQHWLFV�LQ�&&5��WURSLF�+,9���LQIHFWHG�FKLOGUHQ�DJHG�
��WR������\HDUV�����,QWHUQDWLRQDO�$,'6�6RFLHW\�+,9�3DWRJHQH]L��7HGDYLVL�YH�gQOHQPHVL�.RQIHUDQVÕ�����+D]LUDQ�±���7HPPX]�
������.XDOD�/XPSXU��0DOH]\D��3RVWHU�|]HWL�023(����

KWWS���SDJ�LDV�����RUJ�DEVWUDFWV�DVS["DLG ���

���+RPNDP�1�HW�DO��3ODVPD�HIDYLUHQ]�FRQFHQWUDWLRQV�LQ�+,9�LQIHFWHG�FKLOGUHQ�LQ�7KDLODQG��FRPSDULVRQ�EHWZHHQ�)'$�DQG�
:+2������GRVLQJ�JXLGHOLQHV�����,QWHUQDWLRQDO�$,'6�6RFLHW\�+,9�3DWRJHQH]L��7HGDYLVL�YH�gQOHQPHVL�.RQIHUDQVÕ�����+D]LUDQ�±�
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��7HPPX]�������.XDOD�/XPSXU��0DOH]\D�6|]O��VXQXP�|]HWL�02$%�����

KWWS���SDJ�LDV�����RUJ�ÀDVK�DVS["SLG ��

���3XWKDQDNLW�7�HW�DO��$�UDQGRPL]HG�VWXG\�FRPSDULQJ�ORZ�GRVH�YHUVXV�VWDQGDUG�GRVH�ORSLQDYLU�ULWRQDYLU�DPRQJ�+,9�LQIHFWHG�
FKLOGUHQ�ZLWK�YLURORJLFDO�VXSSUHVVLRQ�����,QWHUQDWLRQDO�$,'6�6RFLHW\�+,9�3DWRJHQH]L��7HGDYLVL�YH�gQOHQPHVL�.RQIHUDQVÕ�����
+D]LUDQ�±���7HPPX]�������.XDOD�/XPSXU��0DOH]\D��6|]O��VXQXP�|]HWL�02$%�����

KWWS���SDJ�LDV�����RUJ�ÀDVK�DVS["SLG ��

����3XQ\DKRWUD�3�HW�DO��3KDUPDFRNLQHWLFV�RI�DEDFDYLU�DQG�ODPLYXGLQH�RQFH��YHUVXV�WZLFH�GDLO\�LQ�+,9�LQIHFWHG�7KDL�FKLOGUHQ��
���8OXVODUDUDVÕ�3HGL\DWULN�+,9�dDOÕúWD\Õ�����±����+D]LUDQ�������.XDOD�/XPSXU��0DOH]\D��6|]O��VXQXP�|]HWL��2B��

KWWS���UHJLVW��YLURORJ\�HGXFDWLRQ�FRP�������KLYSHG�GRFV���BSXQ\DKRWUD�SGI��DEVWUDFW�3')�

����%KXVKDQ�$�HW�DO��7KH�SHGLDWULF�GLVSHUVLEOH�WDEOHW�ZLWK�D�)'&�RI��7&�193�$=7�LV�ELRHTXLYDOHQW�WR�WKH�FRPELQDWLRQ�RI�
5HWURYLU�V\UXS��(SLYLU�VROXWLRQ�DQG�9LUDPXQH�VXVSHQVLRQ�SURYLGLQJ�VLPSOL¿HG�DGDSWDEOH�GRVLQJ�IRU�SHGLDWULF�SDWLHQWV�����
,QWHUQDWLRQDO�$,'6�6RFLHW\�+,9�3DWRJHQH]L��7HGDYLVL�YH�gQOHQPHVL�.RQIHUDQVÕ�����+D]LUDQ�±���7HPPX]�������.XDOD�/XPSXU��
0DOH]\D��3RVWHU�|]HWL�023(����

KWWS���SDJ�LDV�����RUJ�DEVWUDFWV�DVS["DLG ����

'Õú�ZHE�VLWHOHULQLQ�ED÷ODQWÕODUÕ��PDNDOHQLQ�VD\ID\D�\HUOHúWLULOGL÷L�WDULKWH�JHoHUOL�ROVD�GD��V�UG�U�OPH\HELOLU��

-10('4#05�4#214.#4+
����(XURSHDQ�$,'6�&OLQLFDO�6RFLHW\�.RQIHUDQVÕ�

����(XURSHDQ�$,'6�&OLQLFDO�6RFLHW\�&RQIHUHQFH�
������(NLP������%U�NVHO��%HOoLND

.�UKL�IPY�RLa�YHS[LNYH]PY�R\SSHUÛTÛ�PsPU�sHSÛȴTHSHY!�@LUP�
MVYT�SHZ`VU\U�T\O[LTLSLU�NÛKH�PSL�IPYSPR[L�R\SSHUÛSTHZÛ�

NLYLRLJLR�
6LPRQ�&ROOLQV��+,9�L�%DVH

����(XURSHDQ�$,'6�&OLQLFDO�6RFLHW\�
.RQIHUDQVÕ¶QGD��������(NLP������
%U�NVHO��%HOoLND��UDOWHJUDYLULQ�J�QGH�
ELU�NH]�NXOODQÕPÕ�LoLQ�IDUPDNRNLQHWLN�
|]HOOLNOHULQL�LQFHOH\HQ�oDOÕúPDODU�
VXQXOPXúWXU�

5DOWHJUDYLULQ�J�QGH�ELU�NH]�NXOODQÕODQ�
IRUP�ODV\RQXQXQ�IDUPDNRNLQHWLN�|]HOOLNOHULQL�
LQFHOH\HQ�ELU�oDOÕúPDQÕQ�EXOJXODUÕ�ELU�SRVWHU�RODUDN�
VXQXOPXúWXU��>�@

$QFDN��\HQL�IRUP�ODV\RQXQ�LoLQGHNL�GR]XQ�PLOLJUDPÕ��
KkOLKD]ÕUGD�NXOODQÕOPDNWD�RODQ�IRUP�ODV\RQXQ�
LoLQGHNLQGHQ�GDKD�ID]ODGÕU�

%X��DoÕN�HWLNHWOL��UDQGRPL]H����NRKRUWOX����G|QHPOL��
oDSUD]�JHoLúOL�ELU�oDOÕúPDGÕU�YH����+,9�QHJDWLI�
J|Q�OO�GH�JÕGDODUÕQ�HWNLVLQL�LQFHOHPHNWHGLU��*�QGH�
ELU�NH]�NXOODQÕODQ�IRUP�ODV\RQ��[����PJ�úHNOLQGH�
NXOODQÕOPÕú�YH�KkOLKD]ÕUGD�NXOODQÕPGD�RODQ�
IRUP�ODV\RQXQ��[����PJ�úHNOLQGHNL�NXOODQÕPÕ�LOH�
NDUúÕODúWÕUÕOPÕúWÕU��%X��KkOLKD]ÕUGD�NXOODQÕPGD�RODQ�
GR]GDQ�����GDKD�\�NVHN�ELU�GR]GXU�

0HYFXW�IRUP�ODV\RQXQ�J�QGH�LNL�NH]�����PJ�WDEOHW�
úHNOLQGH��JÕGD�LOH�ELUOLNWH�YH\D�DoNHQ��NXOODQÕOPDN�

�]HUH�RQD\ODQPÕú�ROGX÷X�YH�EX�NXOODQÕP�úHNOLQLQ�
oDOÕúPDGD�NRQWURO�NROX�RODUDN�GkKLO�HGLOPHPLú�
ROGX÷X�G�ú�Q�O�UVH�EX�oDOÕúPDQÕQ�EXOJXODUÕQÕQ�
\RUXPODQPDVÕ�]RUGXU�

dDOÕúPDQÕQ�IDUPDNRNLQHWLN�EXOJXODUÕ�YH�JHRPHWULN�
RUWDODPD�GH÷HUOHUL�7DEOR��¶GH�J|VWHULOPLúWLU�

g]HWOHPHN�JHUHNLUVH��LODFÕQ�\HQL�IRUP�ODV\RQX��|÷�Q�
LoHUL÷LQLQ�\D÷�PLNWDUÕQD�ED÷OÕ�RODUDN�JÕGDODUOD�
GH÷LúNHQ�ELU�HWNLOHúLP�J|VWHUPLúWLU��<D÷�RUDQÕ�D]�ELU�
\HPHNOH�ELUOLNWH�DOÕQGÕ÷ÕQGD�W�P�SDUDPHWUHOHUGH�
G�ú�ú�VDSWDQÕUNHQ��\D÷�RUDQÕ�\�NVHN�ELU�\HPHNOH�
ELUOLNWH�DOÕQGÕ÷ÕQGD�H÷UL�DOWÕQGDNL�DODQ��($$��YH�
&PDNV��YH�EHQ]HU�úHNLOGH�&��VD��GH÷HUOHULQGH�DUWÕú�
ROPXúWXU�

*�Q�P�]GH�NXOODQÕOPDNWD�RODQ�IRUP�ODV\RQGD�GD�
EHQ]HU�úHNLOGH�D]�\D÷OÕ�ELU�\HPHNOH�DOÕQGÕ÷ÕQGD�W�P�
IDUPDNRNLQHWLN�SDUDPHWUHOHUGH�G�ú�ú�\DúDQÕUNHQ��oRN�
\D÷OÕ�\HPHNOH�($$�YH�&PDNV�G�]H\OHULQGHNL�G�ú�ú�
JHUL�G|QP�ú�YH�&��VD�GH÷HUL�DUWPÕúWÕU�

5DOWHJUDYLULQ�IDUPDNRNLQHWL÷LQH�LOLúNLQ�YH�JDULS�ELU�
WDVDUÕPÕ�RODQ�LNLQFL�ELU�oDOÕúPDGD�����VDDW�DUD�LOH�LNL�
GR]�����PJ�UDOWHJUDYLU�NXOODQÕPÕQÕQ�IDUPDNRNLQHWLN�
SDUDPHWUHOHUL��\XWXOPDN�\HULQH�oL÷QHQHQ�WHN�GR]�����
PJ�NXOODQÕP�LOH�NDUúÕODúWÕUÕOPÕúWÕU�
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dDOÕúPDQÕQ�\HQL�ELU�NXOODQÕP�úHNOLQL�NDUúÕODúWÕUÕ\RU�
ROPDVÕ�QHGHQL\OH�oDOÕúPDGD�EXOXQPDVÕ�EHNOHQHQ�
NDUúÕODúWÕUPD�NROODUÕQÕQ��J�QGH�LNL�NH]�oL÷QHQHUHN�
DOÕQDQ�����PJ�YH\D�J�QGH�ELU�NH]�\XWXODUDN�
DOÕQDQ�����PJ��ROPDPDVÕ�QHGHQL\OH��J�QGH�ELU�NH]�
DOÕQDQ�GR]�LOH�GDKD�\�NVHN�WHSH�NRQVDQWUDV\RQODUÕ�
HOGH�HGLOPLú�ROPDVÕQÕ�YH�KDVWDODU�DUDVÕQGD�($$�
GH÷HUOHULQGHNL�GH÷LúNHQOL÷LQ�D]DOPDVÕQÕ�\RUXPODPDN�
LPNkQVÕ]�KDOH�JHOPHNWHGLU��

*�Q�P�]GH�UDOWHJUDYLU�WDEOHWOHULQ�oL÷QHQPHVL�GH÷LO�
\XWXOPDVÕ�|QHULOPHNWHGLU�

ho�QF��ELU�oDOÕúPDGD��WHGDYL�GHQH\LPL�RODQ�YH�HQ�
D]ÕQGDQ���D\GÕU�YLURORMLN�EDVNÕODQPD��YLUDO�\�N�����
NRS\D�P/��VD÷ODQPÕú�KDVWDODUGD�J�QGH�ELU�NH]�
NXOODQÕP��J�QGH�LNL�NH]�NXOODQÕP�LOH�NDUúÕODúWÕUÕOPÕúWÕU��
%X�����KDVWD\Õ�>������RUWDQFD���D\GÕU��DUDOÕN������D\��
J�QGH�LNL�NH]�UDOWHJUDYLU�NXOODQPDNWDGÕU@�NDSVD\DQ�
WHN�NROOX�ELU�J|]OHPVHO�oDOÕúPDGÕU���

'DKD�|QFH�NXOODQÕOPÕú�RODQ�WHGDYLQLQ�RUWDQFD�

V�UHVL����\ÕOGÕU��DUDOÕN������\ÕO��YH�|QFHNL�LODo�
NRPELQDV\RQODUÕQÕQ�RUWDQFD�VD\ÕVÕ�EHúWLU��DUDOÕN��������
&'��7�OHQIRVLWOHULQLQ�VD\ÕVÕ�RUWDQFD�����K�FUH�PP3 
�DUDOÕN����������K�FUH�PP3��EXOXQPXúWXU�

*�QGH�ELU�NH]�NXOODQÕODQ�UDOWHJUDYLUH�HúOLN�HGHQ�
NRPELQDV\RQODU�WHQRIRYLU�GLVRSURNVLO�IXPDUDW�
HPWULVLWDELQ��V �����DEDNDYLU�ODPLYXGLQ��V �����
HWUDYLULQ��V ����DWD]DQDYLU��V ����QHYLUDSLQ��V ���YH�
HIDYLUHQ]��V ���ROPXúWXU�

dDOÕúPDQÕQ�����YH�����KDIWDODUÕQGD�YLUDO�\�N��
VDSWDQDELOLU�G�]H\LQ�DOWÕQGD�NDODQ��ELULQFLO�VRQODQPD�
QRNWDVÕ��KDVWDODUÕQ�RUDQÕ�VÕUDVÕ\OD����������J�YHQ�
DUDOÕ÷Õ�*$����������YH����������*$����±�����
EXOXQPXúWXU��%LU�ROJXGD�����KDIWDGD�YH�LNL�D\UÕ�ROJXGD�
GD�����KDIWDGD�YLURORMLN�EDúDUÕVÕ]OÕN�VDSWDQPÕúWÕU�

9LURORMLN�EDúDUÕVÕ]OÕN�J|U�OHQ��o�KDVWDQÕQ�LNLVLQGH�
UDOWHJUDYLUH�GLUHQo�VDSWDQPÕúWÕU�YH�EXQXQ��RPXUJD�
RODUDN�NXOODQÕODQ�NRPELQDV\RQODUGDNL�LODoODUD�NDUúÕ�
JHoPLúWHNL�GLUHQoOH�LOLúNLOL�ROGX÷X�EHOLUOHQPLúWLU��

Yorum

5DOWHJUDYLULQ�YLURORMLN�VRQXoODUÕ�YH�J�YHQLUOLN�YHULOHUL�HWNLOH\LFL�ROVD�YH�EX�LODo�WHGDYL�NÕODYX]ODUÕQGD�LON�

VHoHQHN�DQWLUHWURYLUDOOHU�DUDVÕQGD�EXOXQVD�GD��EX�J�QGH�LNL�NH]�NXOODQÕODQ�ELU�LODoWÕU��

*HoPLúWH�\DSÕOPÕú�oDOÕúPDODUGD��|]HOOLNOH�GH�4'05.�oDOÕúPDVÕQGD��GDKD�|QFH�WHGDYL�NXOODQPDPÕú�ROJXODUGD�

J�QGH�ELU�NH]�NXOODQÕODQ�UDOWHJUDYLU��J�QGH�LNL�NH]�NXOODQÕPD�HúGH÷HU�EXOXQPDPÕúWÕU�>YLURORMLN�\DQÕW�RUDQODUÕ�

VÕUDVÕ\OD�����YH������IDUN������������*$�������LOH��������S ��������>�@

.ULVKQD�YH�DUNDGDúODUÕ�WDUDIÕQGDQ�ELOGLULOHQ�\HQL�IRUP�ODV\RQ��PHYFXW�GR]GDQ������PJ��GDKD�\�NVHN�ELU�

GR]GD�������PJ��YH�oRN�\D÷OÕ�ELU�\HPHNOH�ELUOLNWH�NXOODQÕP�JHUHNWLULU��+HU�QH�NDGDU�&��VD�G�]H\OHUL�L\L�

JLEL�J|U�QVH�GH��JHQHO�EL\R\DUDUODQÕPÕQ�PHYFXW�IRUP�ODV\RQGDNLQGHQ�GDKD�D]�ROGX÷X�EHOOLGLU�YH�KDVWDODU�

DUDVÕQGDNL�GH÷LúNHQOLNWH�J|]OHQHQ�D]DOPDQÕQ�EXQX�WHOD¿�HGLS�HWPHGL÷L�ELOLQPHPHNWHGLU�

&DWWDQHR�YH�DUNDGDúODUÕ�WDUDIÕQGDQ�\DSÕODQ�YH�WDEOHWOHULQ�oL÷QHQHUHN�DOÕQPDVÕQÕ�LUGHOH\HQ�oDOÕúPDQÕQ�

EXOJXODUÕQÕ�\RUXPODPDN�]RUGXU�

6RQ�RODUDN��&DE\�YH�DUNDGDúODUÕ�WDUDIÕQGDQ�\DSÕODQ�oDOÕúPDGD��N�o�N�oDSOÕ�ROVD�YH�NRQWURO�JUXEX�EXOXQPDVD�

($$��H÷UL�DOWÕQGDNL�DODQ��'.��GH÷LúNHQOLN�NDWVD\ÕVÕ

Tablo 7.�øNL�IDUPDNRNLQHWLN�oDOÕúPDVÕQGD�JÕGDODUÕQ��NXOODQÕPGD�RODQ�YH�\HQLGHQ�IRUP�OH�HGLOPLú�RODQ�
������PJ��UDOWHJUDYLU��]HULQGHNL�HWNLVL
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GXUXPXQGD��PHYFXW�GR]XQ�LNL�NDWÕQD�oÕNDUÕOPDVÕ�LOH�HOGH�HGLOHQ�J�QGH�ELU�NH]�NXOODQÕP�VHoHQH÷LQH�

JHoLOHELOHFH÷L�LOHUL�V�UPHNWHGLU��.�o�N�oDSOÕ�EDúND�oDOÕúPDODUGD�GD�EHQ]HU�EXOJXODU�HOGH�HGLOPLúWLU�YH�EXQODUÕQ�

EXOJXODUÕ��YLUDO�\�N�ELU�NH]�EDVNÕODQGÕNWDQ�VRQUD�J�QGH�ELU�NH]�NXOODQÕPD�JHoLOPHVL�úHNOLQGHNL�\DNODúÕPÕQ��

4'05.�oDOÕúPDVÕ�LoLQ�GDKD�L\L�ELU�WDVDUÕP�RODFD÷ÕQÕ�G�ú�QG�UPHNWHGLU�

.D\QDNODU

%DúND�W�UO��EHOLUWLOPHGLNoH�ND\QDNODU������(XURSHDQ�$,'6�&OLQLFDO�6RFLHW\��($&6��.RQIHUDQVÕ��������(NLP�������%U�NVHO��
%HOoLND��VÕUDVÕQGD�\DSÕODQ�VXQXPODUGDQ�DOÕQPÕúWÕU��

���.ULVKQD�5�HW�DO��$�VLQJOH�GRVH�IRRG�HIIHFW�VWXG\�RI�UDOWHJUDYLU��5$/��IRUPXODWLRQV������($&6�.RQIHUDQVÕ��������3RVWHU�|]HWL�
3(������
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���&DWWDQHR�'�HW�DO��&RPSDULVRQ�RI�WKH�SKDUPDFRNLQHWLFV�RI�UDOWHJUDYLU�JLYHQ�DW�����PJ�%,'�E\�VZDOORZLQJ�YHUVXV�����PJ�4'�
E\�FKHZLQJ�LQ�KHDOWK\�YROXQWHHUV��D�UDQGRPL]HG��RSHQ�ODEHO��WZR�SHULRG�FURVV�RYHU�SKDVH���VWXG\������($&6�.RQIHUDQVÕ��������
3RVWHU�|]HWL�3(������

KWWS���ZZZ�HDFVPRELOH�RUJ�OLEUDU\(QWU\�VKRZ��������������������

���&DE\�)�HW�DO��(I¿FDF\�RI�UDOWHJUDYLU�RQFH�GDLO\�LQ�VZLWFKLQJ�VWUDWHJLHV�LQ�+,9���LQIHFWHG�SDWLHQWV�ZLWK�VXSSUHVVHG�YLUDHPLD��
����($&6�.RQIHUDQVÕ�������g]HW�%3'�����

KWWS���ZZZ�HDFVPRELOH�RUJ�OLEUDU\(QWU\�VKRZ�������������������

���(URQ�-�HW�DO��5DOWHJUDYLU�RQFH�GDLO\�RU�WZLFH�GDLO\�LQ�SUHYLRXVO\�XQWUHDWHG�SDWLHQWV�ZLWK�+,9����D�UDQGRPLVHG��DFWLYH�
FRQWUROOHG��SKDVH���QRQ�LQIHULRULW\�WULDO��4'05.���/DQFHW�,QIHFW�'LV��������������������

'Õú�ZHE�VLWHOHULQLQ�ED÷ODQWÕODUÕ��PDNDOHQLQ�VD\ID\D�\HUOHúWLULOGL÷L�WDULKWH�JHoHUOL�ROVD�GD��V�UG�U�OPH\HELOLU��

:LUPRYP]PYVR!�,MH]PYLUa�PSL�RHYȴÛSHȴ[ÛYTHSÛ�sHSÛȴTHUÛU�
����OHM[H�I\SN\SHYÛ

6LPRQ�&ROOLQV��+,9�L�%DVH

6HQLNULYLURN��&9&��7RELUD�7KHUDSHXWLFV�WDUDIÕQGDQ�
X]XQ�\ÕOODUGDQ�EX�\DQD�JHOLúWLULOPHNWH�RODQ�ELU�&&5��
LQKLELW|U�G�U��RUMLQDO�DGÕ�7%5�������D\QÕ�]DPDQGD�
&&5���]HULQGH�GH�HWNLOLGLU�

����(XURSHDQ�$,'6�&OLQLFDO�6RFLHW\�.RQIHUDQV¶ÕQGD�
�������(NLP�������%U�NVHO��%HOoLND��&LQFLQQDWL�
hQLYHUVLWHVL¶QGHQ�-XGLWK�)HLQEHUJ��VHQLNULYLURN�
����PJ�YH\D�����PJ�LOH�HIDYLUHQ]L�NDUúÕODúWÕUDQ��
UDQGRPL]H����������oLIW�N|U��oLIW�SODVHEROX�ELU�GR]�
EXOPD�oDOÕúPDVÕQÕQ�����KDIWD�EXOJXODUÕQÕ�VXQPXúWXU��
dDOÕúPD\D�NDWÕODQ�KDVWDODUÕQ��V �����KLoELUL�GDKD�
|QFH�DQWLUHWURYLUDO�WHGDYL�DOPDPÕúWÕU�YH�RPXUJD\Õ�
ROXúWXUDQ�QRQQ�NOHR]LW�UHYHUV�WUDQVNULSWD]�LQKLELW|U��
�1157,��RODUDN�WHQRIRYLU�GLVRSURNVLO�IXPDUDW�
�7')��HPWULVLWDELQ��)7&��NXOODQPÕúODUGÕU��%X�
GXUXPGD�NDWÕOÕPFÕODU��&9&¶QLQ����PJ�GR]XQGDNL�
IRUP�ODV\RQXQX�VDEDK�NDKYDOWÕ�LOH�ELUOLNWH��HIDYLUHQ]�
�()9��LVH�JHFH�RODFDN�úHNLOGH��J�QGH�LNL�NH]�DOWÕ�KDS�
DOPÕúODUGÕU��>�@

dDOÕúPDQÕQ�ELULQFLO�VRQODQPD�QRNWDVÕ�RODQ�
����KDIWDGDNL�YLURORMLN�\DQÕWD�LOLúNLQ�EXOJXODU��
����5HWURYLU�VOHU�YH�)ÕUVDWoÕ�(QIHNVL\RQODU�
.RQIHUDQVÕ¶QGD��&RQIHUHQFH�RQ�5HWURYLUXVHV�DQG�
2SSRUWXQLVWLF�,QIHFWLRQV�&52,������0DUW�������
$WODQWD��$%'��VXQXOPXúWXU��>�@

dDOÕúPD\D�NDWÕODQ�ROJXODUÕQ�EDúODQJÕoWDNL�&'��7�
OHQIRVLWL�YH�YLUDO�\�N�GH÷HUOHUL�VÕUDVÕ\OD������DUDOÕN�
���������K�FUH�PP3�YH�����������NRS\D�P/���������
!��������NRS\D�P/��EXOXQPXúWXU��dDOÕúPD�JUXEXQXQ�
���¶��HUNHN�����¶VL�EH\D]�����¶VL�$IULNDOÕ�$PHULNDOÕ��
���¶��øVSDQ\ROGXU��RUWDODPD�\Dú�����DUDOÕN��������
\ÕOGÕU�

dDOÕúPDQÕQ�����KDIWDVÕQGD��HQVWDQWDQH�DQDOL]L�������
PJ������PJ�&9&�YH�()9�JUXSODUÕQGD�YLUDO�\�N������
NRS\D�P/�G�]H\LQH�LQHQOHULQ�RUDQÕ�VÕUDVÕ\OD������
����YH�����RODUDN�ELOGLULOPLúWLU��%X�GH÷HUOHU��|]HOOLNOH�
()9�LoLQ������KDIWDGDNL����������YH�����RUDQODUÕQGDQ�
DQODPOÕ�|Oo�GH�GDKD�D]GÕU��

(IDYLUHQ]L�EÕUDNPD�QHGHQL�oR÷XQOXNOD�\DQ�HWNLOHU�
ROPXúWXU��IDNDW�YLURORMLN�EDúDUÕVÕ]OÕN�&9&�NROODUÕQGD�
GDKD�ID]OD�J|]OHQPLúWLU�>&9&�����PJ�����V ����&9&�
����PJ������V ���YH�()9�����V ��@��DQFDN�KDVWD�
VD\ÕODUÕQÕQ�D]�ROPDVÕ�QHGHQL\OH�EX�EXOJXODUÕQ�
\RUXPODQPDVÕ�J�oW�U�

(IDYLUHQ]L�EÕUDNDQ�KDVWDODU�GÕúÕQGD�����YH�����KDIWD�
EXOJXODUÕ�DUDVÕQGD��J�YHQLUOL÷H�LOLúNLQ�VLQ\DOOHU��
YLURORMLN�EDúDUÕVÕ]OÕN�YH\D�\HQL�GLUHQo�JLEL�XQVXUODUGD�
|QHPOL�ELU�IDUN�EXOXQPDPÕúWÕU��6HQLNULYLURN�LOH�
EDúDUÕVÕ]OÕN�HOGH�HGLOHQ����ROJXQXQ�EHúLQGH�LODo�
GLUHQFL��EDúOÕFD�0���9��VDSWDQÕUNHQ��()9�NXOODQDQ�
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ELU�ROJXGD�GLUHQo�VDSWDQPDPÕúWÕU�

6HQLNULYLURN�JUXSODUÕQGD��PRUWDOLWH�LOH�ED÷ÕPVÕ]�ELU�
LOLúNLVL�RODQ�ELU�LPP�Q�DNWLYDV\RQ�EL\RJ|VWHUJHVL�
RODQ�V&'���7�OHQIRVLWOHULQGH�����KDIWDGD�EDúODQJÕFD�
J|UH�RODQ�RUWDODPD�D]DOPD��±�����ORJ�[�������SJ�
P/������KDIWDGD�EDúODQJÕo�G�]H\LQH�JHUL�G|QP�úW�U��
(IDYLUHQ]�JUXEXQGD�LVH�����KDIWD\D�XODúÕOGÕ÷ÕQGD�
V&'���7�OHQIRVLWOHULQLQ�VD\ÕVÕQGD�������ORJ�[�������SJ�
P/�DUWÕú�ROPXúWXU��%X�EXOJXODUÕQ�NOLQLN�DQODPÕ�KHQ�]�
ELOLQPHPHNWHGLU�

)D]���oDOÕúPDODUÕQGD�&9&¶QLQ�����PJ�GR]X��YH�

\HQL�ELU�����PJ¶OLN�IRUP�ODV\RQX��NXOODQÕOVD�GD��
VXQXPGDQ�VRQUD�JHOHQ�ED]Õ�VRUXODU��oDOÕúPDQÕQ�
WDVDUÕPÕ��]HULQGH�RGDNODQPÕúWÕU��6HQLNULYLURN�LOH�
ODPLYXGLQLQ�D\QÕ�SUHSDUDW�LoLQGH�IRUP�OH�HGLOPHVL�
SODQODQPDNWDGÕU�

.RQIHUDQVWDQ�ELUNDo�J�Q�|QFH�G�]HQOHQHQ�����<DQGDú�
+DVWDOÕNODU�YH�øVWHQPH\HQ�øODo�5HDNVL\RQODUÕ�
dDOÕúWD\Õ¶QGD��������(NLP�������%U�NVHO��%HOoLND��
\DSÕODQ�ELU�VXQXPGD��QRQDONROLN�VWHDWRKHSDWLW�
�1$6+��LoLQ�JHOLúWLULOHQ�ELU�IDUH�PRGHOLQGH��&9&¶QLQ�
DQWL�¿EURWLN�YH�DQWL�HQÀDPDWXDU�HWNLOHULQH�LOLúNLQ�|Q�
EXOJXODU�ELOGLULOPLúWLU��>�@�

.D\QDNODU

���)HLQEHUJ�-�HW�DO��)LQDO�ZHHN����DQDO\VLV�RI�FHQLFULYLURF��&9&��FRPSDUHG�WR�HIDYLUHQ]��()9��LQ�FRPELQDWLRQ�ZLWK�
HPWULFLWDELQH�WHQRIRYLU��)7&�7')��LQ�WUHDWPHQW�QDLYH�+,9���LQIHFWHG�DGXOWV�ZLWK�&&5��WURSLF�YLUXV������(XURSHDQ�$,'6�
&OLQLFDO�6RFLHW\�.RQIHUDQV¶ÕQGD��������(NLP�������%U�NVHO��%HOoLND���6|]O��VXQXP�36����

KWWS���ZZZ�HDFVPRELOH�RUJ�OLEUDU\(QWU\�VKRZ�������������������

���*DWKH�-�HW�DO��:HHN����SULPDU\�DQDO\VLV�RI�FHQLFULYLURF�YV�HIDYLUHQ]��LQ�FRPELQDWLRQ�ZLWK�HPWULFLWDELQH�WHQRIRYLU��LQ�
WUHDWPHQW�QDwYH�+,9����DGXOWV�ZLWK�&&5��WURSLF�YLUXV������5HWURYLU�VOHU�YH�)ÕUVDWoÕ�(QIHNVL\RQODU�.RQIHUDQVÕ¶QGD�
�&RQIHUHQFH�RQ�5HWURYLUXVHV�DQG�2SSRUWXQLVWLF�,QIHFWLRQV�&52,������0DUW�������$WODQWD��$%'���*Ho�EDúYXPXú�V|]O��VXQXP�
���/%��%XQD�LOLúNLQ�UDSRU�DúD÷ÕGDNL�DGUHVWH�EXOXQDELOLU�

KWWS���L�EDVH�LQIR�KWE������

���/HIHEYUH�(�HW�DO��$QWL�¿EURWLF�DQG�DQWL�LQÀDPPDWRU\�DFWLYLW\�RI�WKH�GXDO�&&5��DQG�&&5��DQWDJRQLVW�FHQLFULYLURF�LQ�D�PRXVH�
PRGHO�RI�1$6+������<DQGDú�+DVWDOÕNODU�YH�øVWHQPH\HQ�øODo�5HDNVL\RQODUÕ�dDOÕúWD\Õ���������(NLP�������%U�NVHO��%HOoLND���6|]O��
VXQXP�2B����$QWLYLUDO�7KHUDS\����������6XSSO���$���

'Õú�ZHE�VLWHOHULQLQ�ED÷ODQWÕODUÕ��PDNDOHQLQ�VD\ID\D�\HUOHúWLULOGL÷L�WDULKWH�JHoHUOL�ROVD�GD��V�UG�U�OPH\HELOLU��

.:2���!�(`KH�IPY�RLa�LUQLRZP`VU�ȴLRSPUKL�\`N\SHUTHZÛ�
WSHUSHUHU�VYHS�LU[LNYHa�PUOPIP[�Y��PSL�LSKL�LKPSLU�����OHM[H�

I\SN\SHYÛ
6LPRQ�&ROOLQV��+,9�L�%DVH

9LL9�+HDOWKFDUH¶LQ�ELOHúL÷L�RODQ�
GROXWHJUDYLUH��RUMLQDO�DGÕ�*6.������
LOLúNLQ�EXOJXODU�GD�����(XURSHDQ�
$,'6�&OLQLFDO�6RFLHW\�.RQIHUDQVÕ¶QGD�
�������(NLP�������%HOoLND��%U�NVHO��
VXQXOPXúWXU��>�@

%X�HQWHJUD]�LQKLELW|U�QH�LOLúNLQ�JHoPLúWH�\DSÕOPÕú�
oDOÕúPDODUGD��LODFÕQ�KHP�GDPDU�LoLQH�KHP�GH�GHUL�
DOWÕQD�X\JXODQDQ�IRUP�ODV\RQODUÕQÕQ��KHP�WHGDYL�
HGLFL��KHP�GH�WHPDV�VRQUDVÕ�NRUXQPD��7(6.��
oDOÕúPDODUÕQGD�D\GD�ELU�NH]�HQMHNVL\RQ�úHNOLQGH�
NXOODQÕOPDVÕQD�RODQDN�WDQÕ\DFDN�GHQOL�\HWHULQFH�X]XQ�
ELU�\DUÕ�|PU��ROGX÷X�ELOGLULOPLúWLU�

9LURORMLN�HWNLQOL÷L�DUDúWÕUDQ�/$77(�oDOÕúPDVÕQGD��
*6.����¶�Q�RUDO�IRUP�ODV\RQXQXQ�WHQRIRYLU�
GLVRSURNVLO�IXPDUDW��7')��HPWULVLWDELQ��)7&��LOH�
ELUOLNWH�NXOODQÕPÕQD�LOLúNLQ�EXOJXODU�HOGH�HGLOPLúWLU��
dDOÕúPDQÕQ�����KDIWDVÕQD�NDGDU�YLUDO�\�N��

VDSWDQDELOLU�G�]H\LQ�DOWÕQD�LQHQ�NDWÕOÕPFÕODU������
KDIWD\D�GHN�D÷Õ]GDQ�*6.�����YH�ULOSLYLULQ�NXOODQPDN�
�]HUH�LNLOL�WHGDYL�UHMLPLQH�JHoLULOPLúOHUGLU��>�@

dDOÕúPDQÕQ�LON�E|O�P������PJ�����PJ�YH����PJ�*6.�
���¶��HIDYLUHQ]�DUWÕ�7')�)7&�LOH�NDUúÕODúWÕUDQ�DoÕN�
HWLNHWOL�UDQGRPL]H�ELU�oDOÕúPD�úHNOLQGHGLU��+HU�NROD�
\DNODúÕN����KDVWD�DOÕQPÕúWÕU�

%DúODQJÕoWD�&'��7�OHQIRVLWOHULQLQ�RUWDQFD�VD\ÕVÕ�
\DNODúÕN�����K�FUH�PP3��RUWDODPD�YLUDO�\�N�LVH�
����±�����ORJ�NRS\D�P/�EXOXQPXúWXU��%DúODQJÕo�
GH÷HUOHULQLQ�DUDOÕNODUÕ�YH\D�GH÷LúNHQOLNOHUL�VXQXPGD�
EHOLUWLOPHGL÷LQGHQ�EXOJXODUÕ�\RUXPODPDN�J�o�ROVD�GD��
ELUH\OHULQ�E�\�N�RUDQGD�+,9�HQIHNVL\RQXQXQ�HUNHQ�
HYUHVLQGH�ROGX÷X�V|\OHQHELOLU�

dDOÕúPDQÕQ�����KDIWDVÕQGD�����PJ�����PJ�����PJ�YH�
NRQWURO�NROODUÕQGD�YLUDO�\�NWH�PH\GDQD�JHOHQ�G�ú�úOHU�
VÕUDVÕ\OD���������������������YH�������ORJ�NRS\D�P/�
EXOXQPXúWXU��9LUDO�\�N������NRS\D�P/�RODQ�
KDVWDODUÕQ�RUDQÕ������J�YHQ�DUDOÕ÷Õ�*$��VÕUDVÕ\OD�����
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NXOODQÕODFDNWÕU��

Yorum
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.D\QDNODU

���0DUJROLV�'�HW�DO��2QFH�GDLO\�RUDO�*6.���������*6.�����DV�SDUW�RI�FRPELQDWLRQ�WKHUDS\�LQ�DQWLUHWURYLUDO�QDwYH�DGXOWV��
���ZHHN�VDIHW\�DQG�HI¿FDF\�UHVXOWV�IURP�WKH�/$77(�VWXG\��/$,�������������(XURSHDQ�$,'6�&OLQLFDO�6RFLHW\�.RQIHUDQVÕ¶QGD�
�������(NLP�������%HOoLND��%U�NVHO���6|]O��VXQXP�|]HWL�36����
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���/$77(�6WXG\��&OLQLFDOWULDOV�JRY�

KWWS���FOLQLFDOWULDOV�JRY�VKRZ�1&7��������
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����$QWLPLNUREL\DO�$MDQODU�YH�.HPRWHUDSL�'LVLSOLQOHUDUDVÕ�.RQIHUDQVÕ��,&$$&��

��UG�,QWHUVFLHQFH�&RQIHUHQFH�RQ�$QWLPLFURELDO�$JHQWV�DQG�&KHPRWKHUDS\
������(\O�O�������'HQYHU��$%'

2�s�R�sHWSÛ�IPY�-YHUZÛa�sHSÛȴTHZÛUKH��YHS[LNYH]PYPU�NLILSPR[L�
N�]LUSP�]L�L[RPSP�VSK\Ș\�N�Z[LYPSKP

3ROO\�&OD\GHQ��+,9�L�%DVH

(OOL��o�QF��$QWLPLNUREL\DO�$MDQODU�YH�.HPRWHUDSL�
'LVLSOLQOHUDUDVÕ�.RQIHUDQVÕ¶QGD�>,QWHUVFLHQFH�
&RQIHUHQFH�RQ�$QWLPLFURELDO�$JHQWV�DQG�
&KHPRWKHUDS\��,&$$&��������(\O�O�������'HQYHU��
$%'@�VXQXODQ�N�o�N�oDSOÕ�ELU�)UDQVÕ]�oDOÕúPDVÕQGD��
UDOWHJUDYLULQ�JHEHOLNWH�YH�+,9�LOH�NDUúÕODúPÕú�
EHEHNOHUGH�J�YHQOL�YH�HWNLOL�ROGX÷X�J|VWHULOPLúWLU�

9LQFHQW�-HDQWLOV�WDUDIÕQGDQ�VXQXODQ�EX�YHULOHU��%RQG\��
)UDQVD¶GDNL��-HDQ�9HUGLHU�+DVWDQHVLQGH�DQQH��EHEHN�
oLIWOHUL��]HULQGH�KDOHQ�V�UPHNWH�RODQ�ELU�oDOÕúPDGDQ�
DOÕQPÕúWÕU��>�@

%X�PHUNH]GHNL�W�P�+,9�SR]LWLI�JHEH�NDGÕQODU��
HQIHNVL\RQ�KDVWDOÕNODUÕ�X]PDQODUÕ��GR÷XP�
X]PDQODUÕ�YH�oRFXN�GRNWRUODUÕQGDQ�ROXúDQ�ELU�HNLEH�
\|QOHQGLULOPHNWH�YH��WDP�NDQ�VD\ÕPÕ��&'��7�OHQIRVLWL�
VD\ÕVÕ��YLUDO�\�N���WUDQVDPLQD]ODU��NUHDWLQLQ�YH�JOLNR]�
GH÷HUOHUL�D\OÕN�RODUDN�EDNÕOPDNWDGÕU���

����¶GH�EDúOD\DQ�oDOÕúPD\D�RUWDODPD�\DúODUÕ����RODQ�
�������DUDVÕ�����JHEH�NDGÕQ�DOÕQPÕúWÕU��øNL�NDGÕQ�
+HSDWLW�&���o�NDGÕQ�LVH�KHSDWLW�%�LOH�NRHQIHNWHGLU��

%Hú�������NDGÕQ�JHEHOLNWHQ�|QFH�UDOWHJUDYLU�WHPHOOL�

WHGDYL�DOPD\D�EDúODPÕú�YH�EX�úHNLOGH�GHYDP�HWPLúWLU��
�o�������YH����������NDGÕQ�UDOWHJUDYLUH�VÕUDVÕ\OD�LNLQFL�
YH��o�QF��WULPHVWHUOHULQGH�EDúODPÕúODUGÕU���

%Hú�NDGÕQ�GL÷HU�DQWLUHWURYLUDOOHUH�NDUúÕ�\DQ�HWNLOHU�
JHOLúWL÷L�LoLQ�����NDGÕQ�|QFHNL�WHGDYL\H�X\XPVX]OXN�
J|VWHUGLNOHUL�LoLQ��LNL�NDGÕQ�GD�JHo�WDQÕ�DOPÕú�ROPDODUÕ�
QHGHQL\OH�UDOWHJUDYLU�NXOODQPD\D�EDúODPÕúODUGÕU���

%X�NDGÕQODUÕQ�UDOWHJUDYLUH�EDúODUNHQ�&'��7�
OHQIRVLWL�VD\ÕODUÕ��������������DUDVÕ��K�FUH�PP3 
YH�YLUDO�\�NOHUL��������������������DUDVÕ��NRS\D�PO�
EXOXQPXúWXU��5DOWHJUDYLU�NXOODQPD�V�UHVL�RUWDODPD�
����������DUDVÕ��J�QG�U��'R÷XPGDQ�|QFH�YLUDO�
\�N�RUWDODPD������������NRS\D�PO�G�]H\LQGH�
EXOXQPXúWXU��$OWÕ�NDGÕQGD�������GR÷XPGDQ�|QFH�YLUDO�
\�N�VDSWDQDELOLU�G�]H\GHGLU��!���NRS\D�PO���YH�EX�
VD\Õ����LOH�����NRS\D�PO�DUDVÕQGD�GH÷LúPHNWHGLU���

$UDúWÕUÕFÕODU�����EHEH÷LQ�KLoELULQGH���ELU�LNL]�EHEHN���
EL\RORMLN�ELU�DQRUPDOOLN�ROPDGÕ÷ÕQÕ�ELOGLUPLúOHUGLU��
2UWDODPD�JHVWDV\RQ�\DúÕ����KDIWDGÕU��2Q�EHú�NDGÕQ�
YDMLQDO�GR÷XP��GL÷HUOHUL�SODQOÕ�YH\D�DFLO�VH]DU\HQOH�
GR÷XP�\DSPÕúWÕU��+HPHQ�KHPHQ�W�P�NDGÕQODU��������
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GR÷XP�VÕUDVÕQGD�GDPDU�LoL�\ROOD�]LGRYXGLQ��$=7��
DOPÕúWÕU��

%HEHNOHULQ�RUWDODPD�GR÷XP�D÷ÕUOÕ÷Õ������J�������
�����DUDVÕ���RUWDODPD�ER\ODUÕ����FP��������DUDVÕ��
YH�RUWDODPD�$SJDU�VNRUODUÕ�����]HULQGHQ����¶GÕU��
%HEHNOHULQ�KHSVL�G|UW�KDIWD�V�UH\OH�DQWLUHWURYLUDO�
NXOODQPÕúWÕU����¶��VDGHFH�$=7�LOH�G|UG��LNLOL��EHúL�
GH��oO��LODoOD�SUR¿ODNVL�DOPÕúWÕU��$UDúWÕUÕFÕODU��KLoELU�
EHEHNWH�\DQ�HWNL�VDSWDPDPÕúWÕU�YH�EHEHNOHULQ����¶��
DOWÕQFÕ�D\GD�+,9�QHJDWLI�EXOXQPXúWXU��

$UDúWÕUÕFÕODU�����ROJXGD�GR÷XP�VÕUDVÕQGD�DQQH�

YH�NRUGRQ�NDQÕQGD�IDUPDNRNLQHWLN�ELU�LQFHOHPH�
\DSPÕúWÕU��$QQH�NDQÕQGDNL�YH�NRUGRQ�NDQÕQGDNL�
RUWDODPD�UDOWHJUDYLU�NRQVDQWUDV\RQX�VÕUDVÕ\OD��������
QJ�PO�YH�������QJ�PO�RODUDN�|Oo�OP�úW�U��.RUGRQ�
NDQÕQÕQ�DQQH�NDQÕQD�RUDQÕ�RUWDODPD�������������DUDVÕ��
EXOXQPXúWXU��

%X�oDOÕúPDGDNL�oRFXNODU�DOWÕ�\ÕO�V�UH\OH�
L]OHQHFHNOHUGLU���DQFDN�EXJ�QH�NDGDU�EHú�\ÕO�JHoPLú�
ROPDVÕQD�UD÷PHQ��KDOHQ�UDSRU�HGLOHQ�ELU�N|W��
VRQODQÕP�ROPDPÕúWÕU��  

Yorum

%+,9$�JHEHOLN�NÕODYX]XQGD�UDOWHJUDYLU�NXOODQÕPÕ�DúD÷ÕGDNL�úHNLOOHUGH�|QHULOPHNWHGLU��YLUDO�\�N�GH÷HUL�

!��������NRS\D�PO�RODQ�YH\D�ELOLQPH\HQ�YH�JHEHOL÷LQ�����KDIWDVÕQGDQ�VRQUD�JHOHQ�NDGÕQODUGD��oO��YH\D�

G|UWO��LODo�WHGDYLVLQLQ�ELU�ELOHúHQL�RODUDN��YH�GR÷XP�EDúODGÕ÷ÕQGD�JHOHQ�NDGÕQODUGD�$=7�ODPLYXGLQ���7&��

�WHN�GR]�QHYLUDSLQH�HN�RODUDN�>�@�.ÕODYX]ODU�D\UÕFD��VWDELO�RODUDN�DQWLUHWURYLUDO�DODQ�NDGÕQODUGD�LODo�GH÷LúLPL�

\DSÕOPDVÕQÕ�|QHUPHPHNWHGLU��øQJLOWHUH¶GH�GH�EXQODUD�EHQ]HU�VHQDU\RODU�EHNOHQHELOLU����

%X�oDOÕúPDGD�NDGÕQODUÕQ����¶L�D\QÕ�]DPDQGD�ELU�SURWHD]�LQKLELW|U��DOPÕúWÕU��NDGÕQODUÕQ�ELUL�KDULo�KHSVL�GR÷XP�

VÕUDVÕQGD�GDPDU�LoL�$=7�DOPÕú�YH�E�W�Q�EHEHNOHU�G|UW�KDIWD�V�UH\OH�SUR¿ODNVL�NXOODQPÕúODUGÕU��%X�QHGHQOH��

UDOWHJUDYLULQ�WHN�EDúÕQD�HWNLVLQL�V|\OH\HELOPHN�]RUGXU��DQFDN�\LQH�GH�DQQHGHQ�EHEH÷H�PLQLPDO�+,9�JHoLúL�

ROGX÷X�J|U�OPHNWHGLU����

+HU�QH�NDGDU�%ULWLVK�+,9�$VVRFLDWLRQ��%+,9$��NÕODYX]XQGD�UDOWHJUDYLULQ�JHEH�NDGÕQODUGD�NXOODQÕPÕ�LOH�LOJLOL�

\HWHUOL�YH�NRQWUROO��oDOÕúPDODU�EXOXQPDGÕ÷Õ�EHOLUWLOL\RUVD�GD��UDOWHJUDYLU�YLUDO�|O�P�Q�LON�YH�LNLQFL�ID]ÕQGD�

\�NVHN�GHUHFHGH�HWNLOLGLU��SODVHQWDGDQ�KÕ]OD�JHoHU�YH�\HQLGR÷DQÕ�HUNHQ�RODUDN�NRUXPD\D�DOÕU��GR÷XPGDQ�

VRQUDNL�J�QOHUGH�VWDELO�NDODFDN�G�]H\GH�WHUDS|WLN�NRQVDQWUDV\RQ�VD÷ODU���%X�QHGHQOH��|]HOOLNOH�JHo�JHOHQ�

ROJXODUGD�JHEHOLNWH�NXOODQÕP�LoLQ�L\L�ELU�DGD\�JLEL�J|]�NPHNWHGLU����

2WX]�LNL�EHEH÷LQ�KLoELULQGH�GR÷XPVDO�DQRPDOL�J|U�OPHPLú�ROPDVÕ��úLPGL\H�NDGDU�$QWLUHWURYLUDO�*HEHOLN�

.D\ÕWODUÕ¶QD�J|QGHULOHQ�VÕQÕUOÕ�VD\ÕGDNL�YHUL�LOH�X\XPOXGXU��LON�WULPHVWHUGH�UDOWHJUDYLUH�PDUX]�NDODQ�����

EHEH÷LQ��o�QGH��LNLQFL�YH��o�QF��WULPHVWHUOHUGH�PDUX]�NDOPD�GXUXPXQGD�LVH�����EHEH÷LQ�DOWÕVÕQGD�NXVXU�

ELOGLULOPLúWLU��>�@�5DOWHJUDYLU��JHEHOLNWH�NXOODQÕPÕ�DoÕVÕQGDQ�&�NDWHJRULVLQGH�\HU�DOPDNWDGÕU�����

.D\QDNODU
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����6HSWHPEHU�������'HQYHU��2UDO�DEVWUDFW�+������������
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G��DI�F�IGH�	F.H\ ���H��GH�HG�H���H��������HE�IF��ID�I	P.H\ ��E�''��(�����&���))��$�')�
�'��������%���G

����%+,9$��%ULWLVK�+,9�$VVRFLDWLRQ�JXLGHOLQHV�IRU�WKH�PDQDJHPHQW�RI�+,9�LQIHFWLRQ�LQ�SUHJQDQW�ZRPHQ�����

�KWWS���ZZZ�EKLYD�RUJ�GRFXPHQWV�*XLGHOLQHV�3UHJQDQF\������KLY����B��SGI��3')�

����7KH�$QWLUHWURYLUDO�3UHJQDQF\�5HJLVWU\��,QWHULP�UHSRUW���-DQXDU\������WR����-DQXDU\��������+D]LUDQ�������

�KWWS���ZZZ�DSUHJLVWU\�FRP�IRUPV�LQWHULPBUHSRUW�SGI��3')�
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.LILSPR[L�`�RZLR�KVa�WYV[LHa�PUOPIP[�YSLYP�R\SSHUHU�RHKÛUSHYKH�
`HU�L[RPSLY�ZÛR�HTH�sVȘ\US\RSH�OHÄM[PY

3ROO\�&OD\GHQ��+,9�L�%DVH

&KLFDJR¶GDNL�ELU�PHUNH]GH�\DSÕODQ�UHWURVSHNWLI�ELU�
DQDOL]GH��JHEHOLN�VÕUDVÕQGD�\�NVHN�GR]�DWD]DQDYLU�
ULWRQDYLU��$79�U���YH\D�ORSLQDYLU�ULWRQDYLU��/39�U��
NXOODQDQ�NDGÕQODUGD�J|U�OHQ�WRNVLVLWHOHU�DUDVÕQGD�ELU�
IDUN�ROPDGÕ÷Õ�J|U�OP�úW�U���

*HEHOLN�VÕUDVÕQGDNL�IDUPDNRNLQHWLN�GH÷LúLPOHU��
DQWLUHWURYLUDO�LODFÕQ�HWNLVLQL�D]DOWPDNWDGÕU���
$PHULND�%LUOHúLN�'HYOHWOHUL�.ÕODYX]ODUÕ�JHEHOL÷LQ�
JHo�G|QHPOHULQGH�\�NVHN�GR]�SURWHD]�LQKLELW|U��
�3,���$79�U�YH�/39�U��NXOODQÕPÕQÕ�|QHUPHNWHGLU��
øQJLOWHUH¶GH�GR]�D\DUODPDVÕ�UXWLQ�RODUDN�
|QHULOPHPHNWHGLU��

dDOÕúPD��3,¶QÕQ�NHVLOPHVLQL�YH\D�GR]XQXQ�
D]DOWÕOPDVÕQÕ�YH\D�VHPSWRPODUÕQ�WHGDYLVLQL�JHUHNWLUHQ�
\DQ�HWNLOHULQ�RUDQÕQÕ�EHOLUOHPHN�DPDFÕ\OD�\DSÕOPÕúWÕU��
5HWURVSHNWLI�NRKRUW��(\O�O������LOH�2FDN������
DUDVÕQGD�\�NVHN�GR]�$79�U�YH\D�/39�U��WHPHOOL�
DQWLUHWURYLUDO�WHGDYL�NXOODQDQ�+,9�����JHEH�NDGÕQODUÕ�
LoHUPLúWLU��*UXSODU�DUDVÕQGDNL�\DQ�HWNL�RUDQODUÕQÕQ��
\DQ�HWNLOHUH�ED÷OÕ�RODUDN�VHPSWRPDWLN�WHGDYL�
EDúODWÕOPDVÕ�YH�3,�GR]XQXQ�D]DOWÕOPD�YH\D�NHVLOPHVL�
RUDQODUÕQÕQ�NDUúÕODúWÕUÕOPDVÕ�oDOÕúPDQÕQ�ELULQFLO�
VRQODQPD�QRNWDVÕ�RODUDN�EHOLUOHQPLúWLU��

7RSODPGD����NDGÕQ�oDOÕúPD\D�DOÕQPÕú��EXQODUGDQ�
��¶VL�/39�U�YH���¶��$79�U¶\L�VÕUDVÕ\OD���������PJ�YH�
��������PJ�GR]XQGD�DOPÕúODUGÕU��

+HU�LNL�WHGDYL�NROXQGDNL�NDGÕQODU��RUWDODPD�\DúODUÕQÕQ�
���ROPDVÕ��oR÷XQXQ�������VL\DK�ÕUNWDQ�ROPDVÕ�YH�
VHNL]�\ÕOGÕU�+,9�����ROPDODUÕ�LOH�ELUELUOHULQH�EHQ]HU�
EXOXQPXúWXU��3URWHD]�LQKLELW|U��GR]XQXQ�DUWÕUÕOPD�

]DPDQÕ��$79�U�DODQ�NDGÕQODUGD�/39�U�DODQODUD�J|UH�
GDKD�NÕVD��$79�U�JUXEXQGD�����J�Q�LNHQ�/39�U�
JUXEXQGD�����J�Q��S �������EXOXQPXúWXU��$UDúWÕUÕFÕ�
EXQXQ�VHEHELQL���U�Q�Q�SURVSHNW�V�QGH�GR]�
D\DUODPDVÕQÕQ�JHEHOL÷LQ����WULPHVWHULQGH�\DSÕOPDVÕQÕQ�
|QHULOPHVLQH�ED÷ODPÕúWÕU�������

$79�U�JUXEXQGDNL�NDGÕQODUÕQ�oR÷XQOX÷X����������
D\QÕ�]DPDQGD�WHQRIRYLU�GLVRSURNVLO�IXPDUDW��7')��YH�
HPWULVLWDELQ��)7&��DOÕUNHQ��/39�U�JUXEXQGDNLOHULQ�
oR÷X����������7&�$=7�NXOODQPÕúODUGÕU��

dDOÕúPD�V�UHVLQFH��$79�U�JUXEXQGDNL�NDGÕQODUÕQ�
���¶VLQGH�YLUDO�\�N�VDSWDQDPD\DFDN�G�]H\OHUH�������
NRS\D�PO��LQHUNHQ��EX�RUDQ�/39�U�JUXEXQGD������
ROPXúWXU��S �������$79�U�JUXEX�LoLQ�����/39�U�
JUXEX�LoLQ����VRQODQPD�QRNWDVÕ�WHVSLW�HGLOPLúWLU��
$79�U�DODQODUGD�ODERUDWXYDU�WHVWOHULQGH�ER]XNOXN��
/39�U�DODQODUGDNLQH�J|UH�GDKD�ID]OD�ROPXúWXU�
�VÕUDVÕ\OD��������YH��������S �������%XQODUÕQ�oR÷X�
KLSHUELOLU�ELQHPL\H�ED÷OÕ�RODUDN�JHOLúPLúWLU��

.OLQLN�\DNODúÕPODU�$79�U�YH�/39�U�JUXSODUÕQGD�
EHQ]HU�RUDQODUGD�ROPXúWXU��VÕUDVÕ\OD�VHPSWRPDWLN�
LODo�NXOODQÕPÕ������YH���������GR]�D]DOWÕOPDVÕ�������
YH�����DQWLUHWURYLUDOOHULQ�NHVLOPHVL��������YH��������
<DQ�HWNLOHULQ�RUDQÕ�GD�EHQ]HU�EXOXQPXúWXU��VÕUDVÕ\OD����
GHUHFH�������YH�������������GHUHFH�������YH�������
$QWLUHWURYLUDOOHU���$79�U�LOH�NRQVWLSDV\RQX�
RODQ�ELU�NDGÕQGD�YH�/39�U�LOH�DQHPLVL�RODQ�ELU�
NDGÕQGD�NHVLOPLúWLU��/39�U�JUXEXQGD��o�NLúLGH�
WUDQVDPLQD]ODUÕQ�\�NVHOPHVL�QHGHQL\OH�GR]�
D]DOWÕOPÕúWÕU��

Yorum

*HEHOLNWH�3,¶ODUÕQ�\�NVHN�YH�G�ú�N�GR]ODUÕ�LOH�JHOLúHQ�\DQ�HWNLOHU�DUDVÕQGD�ELU�NDUúÕODúWÕUPD�J|UPHN�LOJLQo�

ROXUGX��$%'�NÕODYX]ODUÕ��JHEHOLN�VÕUDVÕQGD�3,¶ODUÕQ�GR]XQXQ�UXWLQ�RODUDN�DUWÕUÕOPDVÕQÕ�|QHULUNHQ��%+,9$�

NÕODYX]ODUÕ�|QHUPHPHNWHGLU��KHU�LNL��ONHGH�GH�EXODú�RUDQODUÕQÕQ�oRN�G�ú�N�ROGX÷X�ELOGLUPHNWHGLU���

.D\QDNODU

2¶%ULHQ�&�HW�DO��7ROHUDELOLW\�RI�KLJK�GRVH�DWD]DQDYLU�ULWRQDYLU�YHUVXV�ORSLQDYLU�ULWRQDYLU�GXULQJ�SUHJQDQF\�LQ�+,9�LQIHFWHG�
ZRPHQ����UG�,&$$&���������6HSWHPEHU�������'HQYHU��3RVWHU�|]HWL�+������

KWWS���ZZZ�DEVWUDFWVRQOLQH�FRP�3ODQ�9LHZ$EVWUDFW�DVS["V.H\ �F���G�����GH��H���D����
���IFG�GI��F	F.H\ �G��EH����GI���FDD��E���������������	P.H\ ��E�''��(�����&���))��$�')�
�'����
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,[YH]PYPUPU�N�UKL�[LR�KVa�]L�PRP�KVa�\`N\SHUTHZÛUÛU�

MHYTHRVRPUL[PȘP
6LPRQ�&ROOLQV��+,9�L�%DVH

(WUDYLULQLQ�GDKD�|QFH�WHGDYL�J|UPHPLú�KDVWDODUGD�
NXOODQÕOGÕ÷Õ�UDQGRPL]H�ELU�oDOÕúPDGDQ�\DSÕODQ�ELU�
IDUPDNRNLQHWLN��).��YH�IDUPDNRGLQDPLN�DQDOL]��WHN�
GR]�LODo�NXOODQÕPÕQÕ�GHVWHNOHPHN��]HUH��&OLQLFDO�+,9�
7ULDOV¶ÕQ�0D\ÕV�+D]LUDQ�VD\ÕVÕQGD�\D\ÕPODQPÕúWÕU�>�@

%X�DQDOL]����DGHW�Q�NOHR]LW�DQDOR÷X�UHYHUV�
WUDQVNULSWD]�LQKLELW|U���157,��LODFÕQ�>WHQRIRYLU�
GLVRSURNVLO�IXPDUDW��7')��HPWULVLWDELQ��)7&�������
DEDNDYLU��$%&��ODPLYXGLQ���7&�������YH�]LGRYXGLQ�
�$=7���7&������\DQÕQGD�YHULOHQ�HWUDYLULQ���;����PJ�
WDEOHW��J�QGH�WHN�GR]��|÷�QOH�ELUOLNWH��YH\D�HIDYLUHQ]�
�����PJ�J�QGH�WHN�GR]��NROODUÕQD�UDQGRPL]H�HGLOHQ��
GDKD�|QFH�WHGDYL�DOPDPÕú�����KDVWD��]HULQGH�
\DSÕOPÕú�RODQ�oLIW�N|U����KDIWDOÕN�6(16(�oDOÕúPDVÕQÕQ�
VRQXoODUÕQD�GD\DQÕODUDN�\DSÕOPÕúWÕU��%X�oDOÕúPD��
HWUDYLULQLQ�HIDYLUHQ]�LOH�WROHUH�HGLOHELOLUOLN�DoÕVÕQGDQ�
NDUúÕODúWÕUÕOPDVÕ�DPDFÕ\OD�G�]HQOHQPLúWLU�YH����
KDIWD�LoLQGH�VDQWUDO�VLQLU�VLVWHPL�LOH�LOJLOL�ROD\ODUÕQ�
J|U�OPHVL�ELULQFLO�VRQODQPD�QRNWDVÕ�RODUDN�DOÕQPÕúWÕU��

dDOÕúPDQÕQ������YH�����KDIWDODUÕQGD�HOGH�HGLOHQ�EHOOL�
EDúOÕ�EXOJXODUÕ�����¶GH�\D\ÕPODQPÕúWÕU�>���@

+DVWDODUÕQ����¶L�HUNHN�����¶L�EH\D]�ÕUNWDQ��
EDúODQJÕoWDNL�RUWDODPD�&'��7�OHQIRVLWL�VD\ÕVÕ�
����K�FUH�PP3�YH�RUWDODPD�YLUDO�\�N�����ORJ�
NRS\D�PO�����¶�QGH�!��������NRS\D�PO��RODUDN�
EHOLUWLOPLúWLU����

øNLQFLO�DQDOL]GH��HWUDYLULQLQ�H÷UL�DOWÕQGDNL�DODQ��($$��
YH�YDGL�SOD]PD�NRQVDQWUDV\RQODUÕ�LOH�HWNLQOL÷L�YH�
J�YHQLOLUOL÷L�DUDVÕQGDNL�LOLúNL�DUDúWÕUÕOPÕú�YH�HOGH�
HGLOHQ�EXOJXODU�D\QÕ�]DPDQGD�GDKD�|QFH�\DSÕOPÕú�
RODQ�IDUPDNRNLQHWLN�oDOÕúPDODUOD�NÕ\DVODQPÕúWÕU���
)DUPDNRNLQHWLN�KLoELU�SDUDPHWUH�LOH�FLQVL\HW��\Dú��
Y�FXW�D÷ÕUOÕ÷Õ�YH\D�+&9�GXUXPX�DUDVÕQGD�ELU�LOLúNL�
VDSWDQPDPÕúWÕU��øODFD�PDUX]�NDOPD�G�]H\OHUL�GL÷HU�
WHN�GR]�oDOÕúPDODUGDNLQH�EHQ]HU�EXOXQPXúWXU�YH�
EXQODU��J�QGH�LNL�GR]�����PJ�GDUXQDYLU�ULWRQDYLU���
7')�)7&�NRPELQDV\RQXQGD�HOGH�HGLOHQ�GH÷HUOHUGHQ�
GDKD�\�NVHNWLU���%N]��7DEOR�����

Tablo 8.�6(16(�YH�GL÷HU�oDOÕúPDODUGD�HWUDYLULQLQ�IDUPDNRNLQHWL÷L

($$��VD��GR]�DUDOÕ÷ÕQGD�H÷UL�DOWÕQGDNL�DODQ��&�VD��YDGL�NRQVDQWUDV\RQX��(75��HWUDYLULQ��


�*HRPHWULN�RUWDODPD�YH�����J�YHQ�DUDOÕ÷Õ
3DUDQWH]�LoLQGHNL�GH÷HUOHU��oH\UHN�GH÷HUOHU�JHQLúOL÷LQL�J|VWHUPHNWHGLU�

($$�G�]H\OHUL�LOH�\DQ�HWNLOHU�DUDVÕQGD�ELU�
LOLúNL�VDSWDQPDPÕúWÕU��&�PD[�LOH�LOJLOL�ELU�YHUL�
VXQXOPDPÕúWÕU���

%HQ]HU�úHNLOGH�����KDIWDGD�YLUDO�\�NWHNL�D]DOPDODU�
�\DNODúÕN�RODUDN�RUWD�oH\UHN�GH÷HU�LoLQ������YH�HQ�
G�ú�N�YH�HQ�\�NVHN�oH\UHN�GH÷HUOHU�LoLQ������ORJ�
NRS\D�PO��LOH�HWUDYLULQLQ�YDGL�NRQVDQWUDV\RQX�
DUDVÕQGD������DUDVÕQGDNL�oH\UHN�GH÷HUOHU�LoLQ�VÕUDVÕ\OD�
�����������������������YH�!����QJ�P/��ELU�LOLúNL�
EXOXQDPDPÕúWÕU��

(WUDYLULQLQ�\DUÕODQPD�|PU��������VDDWWLU�YH�|QFHNL�

oDOÕúPDODUGD������PJ�J�QGH�LNL�GR]�X\JXODPD\D�J|UH�
����PJ�J�QGH�WHN�GR]�X\JXODPDGD�YDGL�G�]H\OHUL�
����GDKD�G�ú�N�EXOXQPXú�ROPDVÕQD�UD÷PHQ��\LQH�GH�
EXQXQ�YDKúL�WLS�+,9�LoLQ�KHVDSODQDQ�,&���GH÷HULQGHQ�
���QJ�PO�����NDW�GDKD�\�NVHN�ROGX÷X�EHOLUWLOPLúWLU��
>�����@

'DKD�|QFH�WHGDYL�GHQH\LPL�RODQ�KDVWDODUGD�LODo�
GH÷LúWLULOHUHN�\DSÕOPÕú�RODQ�ELU�oDOÕúPDGD�����KDVWDQÕQ�
�o�QGH�YLURORMLN�EDúDUÕVÕ]OÕN�J|]OHQPLú��DQFDN�EX�
ROJXODUÕQ�LNLVLQGH�]DWHQ�EDúODQJÕoWD�HWUDYLULQ�GLUHQFL�
ROGX÷X�ELOGLULOPLúWLU�>�@�
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Yorum

7HN�GR]�HWUDYLULQ�NXOODQÕPÕQÕQ�ELOGLULOGL÷L�ELUNDo�oDOÕúPD�YDUGÕU��DQFDN�HWUDYLULQLQ�\DUÕODQPD�|PU�Q�Q�������

VDDW�ROGX÷X�ELOLQGL÷L�KDOGH��QHGHQ�J�QGH�LNL�GR]�DOÕQDFDN�ELU�LODo�RODUDN��UHWLOPLú�ROGX÷X�DQODúÕODPDPDNWDGÕU���

%X�oDOÕúPDGD��WHN�GR]�HWUDYLULQ�X\JXODPDVÕ�LOH�GDKD�|QFH�oLIW�GR]OD�\DSÕOPÕú�RODQ�X\JXODPDODUÕ�NDUúÕODúWÕUPDN�

J�oW�U��o�QN��|QFHNL�oDOÕúPDODUGD�GDUXQDYLU�ULWRQDYLU�LOH�\DSÕOPÕú�RODQ�NRPELQDV\RQ�HWUDYLULQLQ�G�]H\OHULQL�

G�ú�UP�ú�RODELOLU��

%LUoRN�DQWLUHWURYLUDO�LODo�EDúODQJÕoWD�J�YHQOL�NDEXO�HGLOHQ�GR]ODUGD�RQD\�DOPÕú��DQFDN�GDKD�VRQUD��$=7��

�7&��VWDYXGLQ��G�7���$%&��QHYLUDSLQ�YH�HIDYLUHQ]GH�ROGX÷X�JLEL��J�QO�N�GR]�VD\ÕODUÕ�D]DOWÕOPÕú�YH\D�LODo�

GR]ODUÕ�G�ú�U�OP�úW�U��$QFDN�E|\OH�ROPDVÕ��\HQL�EHOLUOHQHQ�GR]XQ�LODo�G�]H\OHULQH�RODQ�HWNLVLQH�YH�NOLQLN�

oDOÕúPDODUGDQ�HOGH�HGLOHQ�GHVWHNOH\LFL�YHULOHUH�ED÷OÕGÕU��%X�GH÷LúLNOLNOHU�oR÷X�NH]�LODFÕQ�LON�RQD\ÕQGDQ�

oRN�VRQUDODUÕ�JHUoHNOHúPHNWH�YH�EX�QHGHQOH�KDVWDODU��GDKD�EDVLWOHúWLULOPLú�WHGDYL�RODQD÷ÕQGDQ�PDKUXP�

NDOÕQPDNWDGÕU��5DOWHJUDYLU�EX�GXUXPXQ�GÕúÕQGD�NDODQ�ELU�|UQHNWLU��LNL�GR]�X\JXODPD�LOH�EDúODQÕS�YLUDO�\�N�

EDVNÕODQGÕNWDQ�VRQUD�WHN�GR]D�G�úPHN�\HULQH��EDúODQJÕoWDQ�LWLEDUHQ�WHN�GR]�RODUDN�NXOODQÕOPÕúWÕU���

.D\QDNODU

���'L3HUUL�*�HW�DO��3KDUPDFRNLQHWLFV�DQG�SKDUPDFRG\QDPLFV�RI�HWUDYLULQH�����PJ�RQFH�GDLO\�LQ�WUHDWPHQW�QDLYH�SDWLHQWV��+,9�
&OLQLFDO�7ULDOV�����������������������

�KWWS���WKRPDVODQG�PHWDSUHVV�FRP�FRQWHQW���P������S���S��

���1HOVRQ�0��6WHOOEULQN�+��3RG]DPF]HU�'��HW�DO��$�FRPSDULVRQ�RI�QHXURSV\FKLDWULF�DGYHUVH�HYHQWV�GXULQJ����ZHHNV�RI�
WUHDWPHQW�ZLWK�HWUDYLULQH�DQG�HIDYLUHQ]�LQ�D�WUHDWPHQW�QDLYH��+,9���LQIHFWHG�SRSXODWLRQ��$,'6����������������±�����&RQFLVH�
FRPPXQLFDWLRQ�

KWWS���MRXUQDOV�OZZ�FRP�DLGVRQOLQH�)XOOWH[W������������$BFRPSDULVRQBRIBQHXURSV\FKLDWULFBDGYHUVHB
HYHQWV���DVS[

���*D]]DUG�%��'XYLYLHU�&��=DJOHU�&��HW�DO��3KDVH���GRXEOH�EOLQG��UDQGRPL]HG�WULDO�RI�HWUDYLULQH�YHUVXV�HIDYLUHQ]�LQ�WUHDWPHQW�
QDwYH�SDWLHQWV�����ZHHN�UHVXOWV��$,'6������������������±�����

KWWS���MRXUQDOV�OZZ�FRP�DLGVRQOLQH�)XOOWH[W������������3KDVHB�BGRXEOHBEOLQG�BUDQGRPL]HGBWULDOB
RI���DVS[

���'H-HVXV�(�HW�DO��3KDUPDFRNLQHWLFV�RI�RQFH�GDLO\�HWUDYLULQH�ZLWKRXW�DQG�ZLWK�RQFH�GDLO\�GDUXQDYLU�ULWRQDYLU�LQ�
DQWLUHWURYLUDO�QDwYH�+,9�W\SH���LQIHFWHG�DGXOWV��$QWLYLU�7KHU�������������±����

KWWS���ZZZ�LQWPHGSUHVV�FRP�VHUYH)LOH�FIP"V8,' �ED�GE���HDDG������EI���������E����H

���3HWHU�0�HW�DO��(WUDYLULQH�KDV�QR�HIIHFW�RQ�47�DQG�FRUUHFWHG�47�LQWHUYDO�LQ�+,9�QHJDWLYH�YROXQWHHUV��$QQ�3KDUPDFRWKHU��
�����-XQ���������������GRL����������DSK��.�����(SXE������1LVDQ����

KWWS���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG���������

���6FKQHLGHU�/�HW�DO��6ZLWFK�IURP�HWUDYLULQH�WZLFH�GDLO\�WR�RQFH�GDLO\�LQ�QRQ�QXFOHRVLGH�UHYHUVH�WUDQVFULSWDVH�LQKLELWRU�
�1157,��UHVLVWDQW�+,9�LQIHFWHG�SDWLHQWV�ZLWK�VXSSUHVVHG�YLUHPLD��WKH�0RQHWUD�VWXG\��+,9�&OLQ�7ULDOV�������6HS�
2FW��������������GRL����������KFW���������

KWWS���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG���������

'Õú�ZHE�VLWHOHULQLQ�ED÷ODQWÕODUÕ�PDNDOHQLQ�VD\ID\D�\HUOHúWLULOGL÷L�WDULKWH�JHoHUOL�ROVD�GD��V�UG�U�OPH\HELOLU��

ǦSR�ZLsLULR�PSHs�RVTIPUHZ`VUSHYÛUKH�]�J\[�HȘÛYSÛȘÛ��`HȘZÛa�
]�J\[�RP[SLZP�]L�RLTPR�TPULYHS�KHUZP[LZPUKLRP�IV`SHTZHS�

KLȘPȴPRSPRSLY!�(*;.������HS[�sHSÛȴTHZÛ
0DWW�6KDUS��+,9�,�%DVH

7HGDYL�NÕODYX]ODUÕ�GH÷LúWLNoH�YH�GDKD�ID]OD�NLúL�
\DúDP�ER\X�NXOODQPDN��]HUH�DQWLUHWURYLUDO�
WHGDYL\H�EDúODGÕNoD��oHúLWOL�WHGDYL�UHMLPOHULQLQ�Y�FXW�
�]HULQGHNL�HWNLVLQL�DQODPDN�|QHP�ND]DQPDNWDGÕU��
<HQL�ELU�oDOÕúPDGD��GH÷LúLN�UHMLPOHUOH�WHGDYL\H�
EDúODQGÕNWDQ�VRQUD��EXQODUÕQ�\D÷VÕ]�Y�FXW�NLWOHVL�
�<9.��YH�NHPLN�PLQHUDO�GDQVLWHVL��.0'���]HULQGHNL�
HWNLOHUL�ELOGLULOPLúWLU��

*HQLú�oDSOÕ�$&7*������oDOÕúPDVÕQGD��GDKD�|QFH�
WHGDYL�DOPDPÕú������KDVWD�WHQRIRYLU�GLVRSURNVLO�
IXPDUDW��7')��HPWULVLWDELQ��)7&��YH\D�DEDNDYLU�
�$%&��ODPLYXGLQ���7&���LOH�ELUOLNWH��HIDYLUHQ]��()9��
YH\D��DWD]DQDYLU�ULWRQDYLU��$79�U��EDúODPDN��]HUH�
UDQGRPL]H�HGLOPLúOHUGLU��%X�oDOÕúPD\D�D\UÕFD�$,'6¶LQ�
���$÷XVWRV������VD\ÕVÕQGD�ELU�DQDOL]L�\D\ÕQODQDQ�ELU�
PHWDEROLN�DOW�oDOÕúPD�GD�GDKLO�HGLOPLúWLU�>�@�'DKD�
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|QFHNL�PHWDEROLN�oDOÕúPDODU�.0'��SHULIHULN�\D÷ODU��YH�
Lo�RUJDQODUD�DLW�\D÷ODU��]HULQGH�\R÷XQODúPÕúWÕU�>����@

%X�ELOGLULQLQ�NRQXVX��EDúODQJÕoWDQ�����KDIWD\D�NDGDU�
Q�NOHR]LW�DQDOR÷X�UHYHUV�WUDQVNULSWD]�LQKLELW|UOHULQLQ�
�157,��ELOHúHQOHULQL�WRSOXFD�YH�UDVWJHOH�ELoLPGH�
Y�FXW�D÷ÕUOÕ÷Õ�YH�\D÷VÕ]�Y�FXW�NLWOHVL�\|Q�QGHQ�
NDUúÕODúWÕUPDN��]HUH�JHUoHNOHúWLULOHQ�SRVW�KRF�ELU�
DQDOL]GLU��dDOÕúPDQÕQ����������YH�����KDIWDODUÕQGD�
YH�L]OHP�VRQXQD�NDGDU�KHU����KDIWDGD�ELU�ROPDN�
�]HUH�W�P�Y�FXW�DEVRUEVL\RPHWULVL��';$��LOH�NDOoD�
YH�ORPEHU�YHUWHEUD�|Oo�POHUL��D\UÕFD�EDúODQJÕoWD�YH�
����KDIWDGD�WHN�NHVLWOL�ELOJLVD\DUOÕ�WRPRJUD¿��%7��
LQFHOHPHOHUL�\DSÕOPÕúWÕU��<D÷VÕ]�Y�FXW�NLWOHVL��';$�
LOH�EHOLUOHQHQ�\D÷VÕ]�YH�NHPLNVL]�Y�FXW�NLWOHVL�RODUDN�
WDQÕPODQPÕúWÕU��

%DúODQJÕoWD�WHGDYL�QL\HWOL�DQDOL]�\DSÕOPÕú�ROPDNOD�
ELUOLNWH��$%&��7&�LOH�HOGH�HGLOHQ�YLURORMLN�
EDúDUÕVÕ]OÕNODU�QHGHQL\OH�9HUL�*�YHQOL÷L�YH�ø]OHPH�
.XUXOX�WDUDIÕQGDQ�oDOÕúPDQÕQ�157,�ELOHúHQLQLQ�
N|UOHQPHVL�|QHULVL��]HULQH�WHGDYL�HGLOHQOHUGH�LNLQFL�
ELU�DQDOL]�GDKD�\DSÕOPÕúWÕU�

%X�DOW�oDOÕúPD��$����V���$PHULND�%LUOHúLN�'HYOHWOHUL�
YH�3RUWR�5LFR¶GDNL����$&7*�oDOÕúPD�E|OJHVLQGHQ�����
NDWÕOÕPFÕ\D�DLW�VRQXoODUÕ�LoHUPHNWHGLU��%DúODQJÕoWDNL�
GHPRJUD¿N�|]HOOLNOHU��RUWDODPD������VWDQGDUW�VDSPD��
\Dú�������������Y�FXW�D÷ÕUOÕ÷Õ������NJ���������RUWDQFD�
�oH\UHN�GH÷HUOHU�JHQLúOL÷L�d'*��EHGHQ�NLWOH�HQGHNVL�
�%.(�������OJ�P2�������±�������úHNOLQGH�EHOLUOHQPLúWLU��
2UWDODPD�&'��7�OHQIRVLWL�VD\ÕVÕ�����K�FUH�PP3 
����������YH�RUWDQFD��d'*��YLUDO�\�N�����ORJ�NRS\D�P/�
����±�����EXOXQPXúWXU��.DWÕOÕPFÕODUÕQ�oR÷X�HUNHN�
����������¶L�NDGÕQGÕU��$QWLUHWURYLUDO�UHMLPOHUL�QH�
ROXUVD�ROVXQ��W�P�NDWÕOÕPFÕODU�����KDIWDQÕQ�VRQXQGD�
RUWDODPD�RODUDN�����NLOR�DOPÕúODUGÕU��S��������
$QFDN��$79�U�NROXQGDNLOHU��()9�NROXQGDNLOHUH�J|UH�
LVWDWLVWLNVHO�RODUDN�EHOLUJLQ�úHNLOGH�GDKD�ID]OD�NLOR�
DOPÕúWÕU��%HGHQ�NLWOH�HQGHNVL�GH�W�P�NDWÕOÕPFÕODUGD�
����KDIWDQÕQ�VRQXQGD�RUWDODPD�����NJ�P2�DUWÕú�
J|VWHUPLúWLU�YH�EX�DUWÕú�()9�NROXQGDNLOHUH�J|UH�
$79�U�NROXQGDNLOHUGH�GDKD�ID]OD�ROPXúWXU���7HGDYL�
QL\HWOL�DQDOL]LQGH������NJ�P2 DUWÕú���<D÷VÕ]�Y�FXW�
NLWOHVLQGHNL�GH÷LúLNOLNOHU�GH�W�P�WHGDYL�NROODUÕQGD�

����KDIWDGD�RUWDODPD�����NJ�G�]H\LQGH�EHOLUJLQ�ELU�
DUWÕú�J|VWHUPLúWLU��+,9�51$�G�]H\OHUL�HQ�D]���������
NRS\D�PO�RODQ�YH�$79�U�NROXQD�UDQGRPL]H�HGLOHQ�
NDWÕOÕPFÕODUGD�()9�NROXQD�J|UH�<9.¶GHNL�RUWDODPD�
DUWÕúODUÕQ�GDKD�ID]OD�ROPDVÕ�LOJLQoWLU��*HQHO�RODUDN�
EDNÕOGÕ÷ÕQGD��WHGDYL�NROXQD�J|UH�G�]HOWPH�\DSÕOGÕNWDQ�
VRQUD��EDúODQJÕoWDNL�&'��7�OHQIRVLWL�VD\ÕVÕQÕQ�G�ú�N�
YH�YLUDO�\�N�Q�\�NVHN�ROPDVÕ�GXUXPXQGD�����KDIWDGD�
WRSODP�Y�FXW�NLWOHVL��%.(�YH�<9.¶GH�GDKD�ID]OD�DUWÕú�
J|U�OG�÷��VDSWDQPÕúWÕU�

dRN�GH÷LúNHQOL�OLQHHU�UHJUHV\RQ�DQDOL]LQGH�NDOoD�
YH�ORPEHU�YHUWHEUDODUÕQ�.0'¶OHULQH�EDNÕOGÕ÷ÕQGD��
$%&��7&�DODQODUGD�EDúODQJÕo�YH����KDIWD�DUDVÕQGD��
GL÷HU�UHMLPOHUH�J|UH�NDOoD�.0'�\�]GHVLQGH�GDKD�
ID]OD�D]DOPD��RUWDODPD�GH÷LúLP�����������J�YHQ�
DUDOÕ÷Õ�*$�������������S ������ROGX÷X�J|U�OP�úW�U��
%X�UHMLPLQ�D\QÕ�]DPDQGD����YH�����KDIWDODU�DUDVÕQGD�
ORPEHU�YHUWHEUDODUÕQ�RUWDODPD�.0'�\�]GHVLQGH�
GDKD�D]�ND\ED�QHGHQ�ROGX÷X�VDSWDQPÕúWÕU��RUWDODPD�
GH÷LúLP�����������*$�������������S ���������()9�LOH�
NDUúÕODúWÕUÕOGÕ÷ÕQGD��$79�U¶QLQ�ORPEHU�YHUWHEUDODUGD�
GDKD�ID]OD�RUWDODPD�\�]GH�ND\EÕQD�QHGHQ�ROGX÷X�
J|U�OP�úW�U��RUWDODPD�GH÷LúLP������������*$��������
�������S ���������

%HNOHQGL÷L��]HUH��EDúODQJÕoWDNL�&'��VD\ÕVÕQÕQ�YH�
Y�FXW�D÷ÕUOÕ÷ÕQÕQ�G�ú�N�ROPDVÕ��+,9�51$�G�]H\LQLQ�
GDKD�\�NVHN�ROPDVÕ�����KDIWD�LoLQGH�<9.¶GH�DUWÕúÕQ�
GDKD�D]�ROPDVÕ�����KDIWD�LoLQGH�&'��7�OHQIRVLWL�
VD\ÕVÕQGDNL�\�NVHOPHQLQ�GDKD�KÕ]OÕ�ROPDVÕ�YH�NÕUÕN�
|\N�V�Q�Q�EXOXQPDVÕ��KHU�LNL�|Oo�PGH�GH�.0'¶GHNL�
ND\ÕSODUOD�GR÷UXGDQ�LOLúNLOL�EXOXQPXúWXU����
$UDúWÕUÕFÕODUD�J|UH�EX�oDOÕúPD��J�QFHO�RODQ�ELU�
LON�VHoHQHN�WHGDYL�UHMLPLQH�EDúODQGÕNWDQ�VRQUD�
<9.¶GHNL�GH÷LúLPOHUL�ER\ODPVDO�RODUDN�J|VWHUHQ��
Y�FXW�YH�Lo�RUJDQ�\D÷ODUÕQÕ�|OoHQ�YH�<9.¶QLQ�NHPLN�
PLQHUDO�GDQVLWHVLQGHNL�GH÷LúLPOHUH�HWNLVLQL�|OoHQ�
WHN�oDOÕúPDGÕU��$UDúWÕUÕFÕODU�D\QÕ�]DPDQGD��Y�FXW�
D÷ÕUOÕ÷Õ��%.(�YH�<9.¶GHNL�GH÷LúLPOHULQ�.'0¶GHNL�
ED]Õ�GH÷LúLPOHUH�GH�\RO�DoDELOHFH÷LQL�EHOLUWPLúOHUGLU��
dDOÕúPDQÕQ�HNVLN�QRNWDODUÕ�LVH��L]OHP�V�UHVLQLQ�
NHPLNOHUOH�LOJLOL�VRQODQÕP�QRNWDODUÕQÕ�\HWHULQFH�
EHOLUOH\HFHN�NDGDU�X]XQ�ROPDPDVÕ�YH�oDOÕúPD\D�
NDWÕODQODUÕQ�JHQo�ROPDODUÕ�úHNOLQGH�EHOLUWLOPLúWLU��

Yorum

%X�\RUXPODQPDVÕ�J�o�ELU�oDOÕúPDGÕU�YH�JUXSODU�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�IDUNOÕOÕNODU�HOGH�HGLOPLú�

GH�ROVD��ELUH\VHO�VRQXoODU�YH�\DúDP�WDU]ODUÕ�LOH�LOJLOL�IDNW|UOHU�J|]�|Q�QH�DOÕQPDGDQ�NOLQLN�ELU�JHoHUOLOL÷L�

ROPD\DELOLU��$UDúWÕUÕFÕODU��X\JXQ�D\DUODPDODUÕ�\DSPDGDQ�JHUoHNOHúWLULOHQ�oRN�VD\ÕGD�DQDOL]LQ�WLS���KDWDODUÕQD�

\RO�DoDELOHFH÷LQL�GH�EHOLUWPLúOHUGLU��

$QFDN��HOGH�HGLOHQ�YHULOHU��KDOHQ�\D\JÕQ�RODUDN�NXOODQÕOPDNWD�RODQ�ELULQFL�VHoHQHN�NRPELQDV\RQ�WHGDYLOHULQH�
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EDúODUNHQ��WHGDYL�V�UHVLQFH�PH\GDQD�JHOHELOHFHN�oRN�oHúLWOL�GH÷LúLPOHU�NRQXVXQGD�\RO�J|VWHULFL�ROPDODUÕ�

\|Q�QGHQ�|QHP�WDúÕPDNWDGÕU������

.D\QDNODU

���(UODQGVRQ��.ULVWLQH�0��HW�DO��:HLJKW�DQG�OHDQ�ERG\�PDVV�FKDQJH�ZLWK�DQWLUHWURYLUDO�LQLWLDWLRQ�DQG�LPSDFW�RQ�ERQH�PLQHUDO�
GHQVLW\��$,'6������������������±������'2,���������4$'��E���H������G��G�

KWWS���MRXUQDOV�OZZ�FRP�DLGVRQOLQH�)XOOWH[W������������:HLJKWBDQGBOHDQBERG\BPDVVBFKDQJHB
ZLWK���DVS[

���0F&RPVH\�*$�HW�DO��3HULSKHUDO�DQG�FHQWUDO�IDW�FKDQJHV�LQ�VXEMHFWV�UDQGRPL]HG�WR�DEDFDYLU�ODPLYXGLQH�RU�WHQRIRYLU�
HPWULFLWDELQH�ZLWK�DWD]DQDYLU�ULWRQDYLU�RU�HIDYLUHQ]��$&7*�6WXG\�$����V��&OLQ�,QIHFW�'LV��������������������������GRL����������
FLG�FLU����

KWWS���FLG�R[IRUGMRXUQDOV�RUJ�FRQWHQW����������IXOO

���0F&RPVH\�*$�HW�DO��%RQH�PLQHUDO�GHQVLW\�DQG�IUDFWXUHV�LQ�DQWLUHWURYLUDO�QDLYH�SHUVRQV�UDQGRPL]HG�WR�UHFHLYH�DEDFDYLU�
ODPLYXGLQH�RU�WHQRIRYLU�GLVRSUR[LO�IXPDUDWH�HPWULFLWDELQH�DORQJ�ZLWK�HIDYLUHQ]�RU�DWD]DQDYLU�ULWRQDYLU��$LGV�&OLQLFDO�7ULDOV�
*URXS�$����V��D�VXEVWXG\�RI�$&7*�$������-�,QIHFW�'LV������������������������������GRL����������LQIGLV�MLU����

KWWS���MLG�R[IRUGMRXUQDOV�RUJ�FRQWHQW�������������IXOO

'Õú�ZHE�VLWHOHULQLQ�ED÷ODQWÕODUÕ�PDNDOHQLQ�VD\ID\D�\HUOHúWLULOGL÷L�WDULKWH�JHoHUOL�ROVD�GD��V�UG�U�OPH\HELOLU��

6'/'.�$ċ.ċ/.'4�8'�ċ//¸01.1,ċ
2�R�O�JYL�UHRSP�HSÛJÛZÛ�)VZ[VU�OHZ[HSHYÛUKH�/0=�NLYP�[LW[P�

5LFKDUG�-HIIHU\V��7$*

127��%X�PDNDOH��+7%¶QLQ������2FDN�ùXEDW�VD\ÕVÕQD�GkKLO�HGLOPHVL�

SODQODQDQ�ELU�EDVNÕ�|QFHVL�\D\ÕQGÕU�

��$UDOÕN������WDULKLQGH��0LDPL¶GHNL�ELU�
ELOLPVHO�WRSODQWÕGD��0DVVDFKXVHWWV¶GHNL�
%ULJDP�YH�.DGÕQ�+DVWDQHVL¶QGHQ�7LPRWK\�
+HQULFK��GDKD�|QFH�N|N�K�FUH�QDNOL�
\DSÕOPÕú�YH�GDKD�VRQUD�+,9�WHGDYLVL�
NHVLOPLú�RODQ�LNL�ELUH\GH�+,9�YLUDO�
\�N�Q�Q�VDSWDQDELOLU�G�]H\OHUH�\HQLGHQ�
\�NVHOGL÷L�úHNOLQGH��]�F��ELU�KDEHU�
YHUPLúWLU��>�@

%X�GXUXPGD�DQWLUHWURYLUDO�WHGDYL\H��ROJXODUÕQ�
ELULQGH�EX�\ÕOÕQ�$÷XVWRV�D\ÕQGD��GL÷HULQGH�LVH�WHGDYL�
NXOODQÕOPD\DQ�VHNL]�D\ÕQ�DUGÕQGDQ�\DNÕQ�WDULKWH�
\HQLGHQ�EDúODQPÕúWÕU��

7HPPX]�����¶GH��+HQULFK�LON�NH]�%RVWRQ�E|OJHVLQGH��
NDQVHU�WHGDYLVL�LoLQ�N|N�K�FUH�WUDQVSODQWDV\RQX�
\DSÕOPÕú�YH�DUGÕQGDQ�YLU�V�UH]HUYXDUODUÕ�WDPDPHQ�
ND\EROPXú�RODQ�LNL�+,9�SR]LWLI�ELUH\�KDNNÕQGD�
ELU�ELOGLULPGH�EXOXQPXúWXU��>�@�%X�ROJX�UDSRUODUÕ�
GDKD�VRQUD�-RXUQDO�RI�,QIHFWLRXV�'LVHDVHV¶GD�
\D\ÕPODQPÕúWÕU��>�@�

+HU�LNL�ELUH\GH�GH�WUDQVSODQWDV\RQ�LúOHPOHUL�GHYDP�
HGHUNHQ�YH�ELWWLNWHQ�VRQUD�DQWLUHWURYLUDO�WHGDYL\H�
GHYDP�HGLOPLúWLU��EX�QHGHQOH��EX�EXOJXODUÕQ��+,9�

UH]HUYXDUODUÕQGD�FLGGL�ELU�ND\EÕ�YH\D�HQIHNVL\RQXQ�
úLID�LOH�VRQXoODQGÕ÷ÕQÕ�\DQVÕWÕS�\DQVÕWPDGÕ÷Õ�WDP�
RODUDN�EHOLUOHQHPHPLúWLU�

%X�\ÕO�GDKD�HUNHQ�ELU�WDULKWH�+HQULFK��DQWLUHWURYLUDO�
WHGDYL\H�DUD�YHULOGLNWHQ�VRQUDNL�NÕVD�YDGHOL�EXOJXODUÕ�
VXQPXú�YH�+,9�YLUDO�\�N��VDSWDQDELOLU�G�]H\LQ�
DOWÕQGD�NDOPD\D�GHYDP�HWWL÷LQGHQ��\HGL�YH����KDIWDOÕN�
L]OHPGHQ�VRQUD��E�\�N�LOJL�WRSODPÕú��EX�EXOJXODU��
+,9¶LQ�WDP�úLIDVÕQÕQ�QLKD\HW�P�PN�Q�ROGX÷X�
NRQXVXQGD��PLWOHUL�\HQLGHQ�\HúHUWPLúWLU��>�@�

%X�EXOJXODUD�LON�\DQÕW��EX�LNL�ELUH\�LoLQ�GX\XODQ�HQGLúH�
RODELOLU��+,9�HQIHNVL\RQXQXQ�WDP�úLIDVÕ�LoLQ�\DSÕODQ�
DUDúWÕUPDODU�ED÷ODPÕQGD�HOGH�HGLOHQ�VRQXoODU�ÕOÕPOÕ�
ROPDNOD�ELUOLNWH��ELOLPVHO�oDEDODUD�FLGGL�G�]H\GH�NDWNÕ�
VD÷ODPD�SRWDQVL\HOLQH�GH�VDKLSWLU��

7LPRWK\�%RUZQ�ROJXVXQGD��&&5���NRUHVHSW|U��
ROPD\DQ�ELU�YHULFLGHQ�DOÕQDQ�N|N�K�FUHOHU�NXOODQÕOPÕú�
YH�EX�ROJXGD�+,9�HQIHNVL\RQXQXQ�úLID�LOH�VRQXoODQGÕ÷Õ�
NDQDDWLQH�YDUÕOPÕúWÕU��KDVWD�DOWÕ�\ÕOGÕU�DQWLUHWURYLUDO�
NXOODQPDPDNWDGÕU�YH�YLUDO�JHUL�WHSPH�KDOHQ�\RNWXU�

+HQULFK¶LQ�KDVWDODUÕ�LVH�&&5��G�]H\OHUL�QRUPDO�RODQ�
ELUH\OHUGHQ�N|N�K�FUH�WUDQVSODQWÕ�DOPÕúODUGÕU�YH�EX�
LúOHPLQ�GL÷HU�XQVXUODUÕQÕQ��ED÷ÕúÕNOÕ÷Õ�]D\ÕÀDWDQ�
KD]ÕUOD\ÕFÕ�UHMLPOHU�YH�\D�QDNLOGHQ�VRQUD�JHOLúPLú�
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RODELOHFHN�JUHIW�YHUVXV�KRVW�KDVWDOÕ÷Õ��+,9¶LQ�
HOLPLQDV\RQXQD�NDWNÕGD�EXOXQPXú�RODELOHFH÷L�
GR÷UXOWXVXQGD�ELU�VSHN�ODV\RQ�\DSÕOPÕúWÕU��

(OGH�HGLOHQ�EXOJXODU��DQWLUHWURYLUDO�WHGDYL�NHVLOGLNWHQ�
VRQUD�NÕVD�YDGHGH�+,9�JHUL�WHSPHVLQLQ�ROPDPDVÕQÕQ�
GLNNDWOH�\RUXPODQPDVÕ�YH�úLID�NDQÕWÕ�RODUDN�
GH÷HUOHQGLULOPHPHVL�JHUHNWL÷LQL�YXUJXODPDNWDGÕU��
+HQULFK��EX�\ÕOÕQ�EDúODUÕQGD�JHUL�WHSPH�ROPDGÕ÷ÕQÕ�
V|\OHUNHQ�EX�QRNWDQÕQ��]HULQGH�GLNNDWOH�GXUPXúWXU��

$\UÕFD�EX�oDOÕúPD��PHYFXW�WHNQRORMLOHU�LOH�J|]GHQ�
NDoDELOHFHN�D]�PLNWDUGD�YLU�V��WDQÕPODPDNWDNL�
]RUOX÷X�GD�RUWD\D�NR\PDNWDGÕU�

%X�ROJXODUÕQ�YH�ROJXODUGDQ�HOGH�HGLOHQ�ELOJLOHULQ�úLID�
NRQXVXQGDNL�DUDúWÕUPDODUD�QDVÕO�ÕúÕN�WXWDELOHFH÷L�
NRQXVXQXQ�5HWURYLU�VOHU�YH�)ÕUVDWoÕ�(QIHNVL\RQODU�
.RQIHUDQVÕ¶QGD������0DUW�������%RVWRQ���&RQIHUHQFH�RQ�
5HWURYLUXVHV�DQG�2SSRUWXQLVWLF�,QIHFWLRQV�&52,��GDKD�
D\UÕQWÕOÕ�RODUDN�WDUWÕúÕOPDVÕ�EHNOHQPHNWHGLU��>�@�

.D\QDN

7$*�%DVLF�6FLHQFH�%ORJ��+,9�UHERXQGV�LQ�%RVWRQ�VWHP�FHOO�WUDQVSODQW�UHFLSLHQWV�����'HF�������

KWWS���WDJEDVLFVFLHQFHSURMHFW�W\SHSDG�FRP

.D\QDNODU

���/D]DU�.��+,9�YLUXV�UHWXUQV�DIWHU�FXUH�KRSH�URVH����%RVWRQ�SDWLHQWV�KDG�WUDQVSODQWV�RI�PDUURZ��KDOWHG�SRZHUIXO�GUXJV��
%RVWRQ�*OREH������$UDOÕN�������

KWWS���ZZZ�ERVWRQJOREH�FRP�OLIHVW\OH�KHDOWK�ZHOOQHVV������������KLY�YLUXV�UHWXUQV�DIWHU�FXUH�KRSH�
URVH�N68\+�<NJ-��$3�D=ZS8;-�VWRU\�KWPO

���+HQULFK�7�HW�DO��/RQJ�WHUP�UHGXFWLRQ�LQ�SHULSKHUDO�EORRG�+,9���UHVHUYRLUV�IROORZLQJ�UHGXFHG�LQWHQVLW\�FRQGLWLRQLQJ�
DOORJHQHLF�VWHP�FHOO�WUDQVSODQWDWLRQ�LQ�WZR�+,9�SRVLWLYH�LQGLYLGXDOV������8OXVODUDUDVÕ�$,'6�.RQIHUDQVÕ��������7HPPX]�������
:DVKLQJWRQ��g]HW�7+$$�����

KWWS���SDJ�DLGV�����RUJ�DEVWUDFWV�DVS["DLG ������$EVWUDFW�

KWWS���SDJ�DLGV�����RUJ�ÀDVK�DVS["SLG ������:HEFDVW�

���+HQULFK�7�HW�DO��/RQJ�WHUP�UHGXFWLRQ�LQ�SHULSKHUDO�EORRG�+,9�W\SH���UHVHUYRLUV�IROORZLQJ�UHGXFHG�LQWHQVLW\�FRQGLWLRQLQJ�
DOORJHQHLF�VWHP�FHOO�WUDQVSODQWDWLRQ��-�,QIHFW�'LV������������������������������GRL����������LQIGLV�MLW����

KWWS���MLG�R[IRUGMRXUQDOV�RUJ�FRQWHQW�������������ORQJ

���+HQULFK�7��/RQJ�WHUP�UHGXFWLRQ�LQ�SHULSKHUDO�EORRG�+,9���UHVHUYRLUV�IROORZLQJ�UHGXFHG�LQWHQVLW\�FRQGLWLRQLQJ�DOORJHQLF�
VWHP�FHOO�WUDQVSODQWDWLRQ�LQ�WZR�+,9�LQIHFWHG�LQGLYLGXDOV��,$6�6HDUFK�IRU�D�&XUH�V\PSRVLXP�����,$6�.RQIHUDQVÕ�����+D]LUDQ�±�
��7HPPX]�������.XDOD�/XPSXU��0DOH]\D��6����

KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y RN39FLSM,Q<	IHDWXUH \RXWX�EH��YLGHR�VXQXPX�

���&RQIHUHQFH�RQ�5HWURYLUXVHV�DQG�2SSRUWXQLVWLF�,QIHFWLRQV��&52,������������0DUFK�������%RVWRQ�

KWWS���ZZZ�FURL�����RUJ

'Õú�ZHE�VLWHOHULQLQ�ED÷ODQWÕODUÕ��PDNDOHQLQ�VD\ID\D�\HUOHúWLULOGL÷L�WDULKWH�JHoHUOL�ROVD�GD��V�UG�U�OPH\HELOLU��
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7�&��6DÛOàN�%DNDQOàÛà�+,9�$,'6�9HUL�7DEORODUà

���(NLP������±����7HPPX]�����
7HPHO�6D÷OÕN�+L]PHWOHUL�*HQHO�0�G�UO�÷���%XODúÕFÕ�YH�6DOJÕQ�+DVWDOÕNODUÕQ�.RQWURO��

Daire %DúNDQOÕ÷Õ��=�KUHYL�+DVWDOÕNODU�ùXEHVL
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6|\OHúL
+,9�7HGDYL�%�OWHQL�7�UNL\H¶QLQ�EX�VD\ÕVÕQGD�V|\OHúL�N|úHVLQLQ�NRQX÷X�7UDLQLQJ�DQG�5HVRXUFH�,QLWLDWLYH�
�-8675,��\|QHWLFLVL�'U��0LNH�<RXOH��6D\ÕQ�'U��<RXOH¶D�GHUJLPL]H�NRQXN�ROGX÷X�LoLQ�WHúHNN�U�HGHUL]�

+7%�'U��<RXOH�VL]L�7�UNL\H¶GH�+,9�$,'6�DODQÕQGD�
oDOÕúDQ�SHN�oRN�NLúL�YHUGL÷LQL]�H÷LWLPOHU�VHEHEL\OH�
WDQÕ\RU�ROVD�GD�NHQGLQL]L�WHNUDU�NÕVDFD�WDQÕWDELOLU�
PLVLQL]"

MY�%HQ�øQJLOWHUH¶GH����\ÕOGÕU�+,9�KDVWDODUÕ\OD�
LOJLOHQHQ�ELU�KHNLPLP��.X]H\�/RQGUD�E|OJHVLQGH�5R\DO�
)UHH�+DVWDQHVL¶QGH�KHP�NOLQLV\HQ�RODUDN�KHP�GH�
KDVWDODU�LoLQ�\HQL�WHGDYLOHU�YH�VWUDWHMLOHU�JHOLúWLUPHN�
�]HUH�oDOÕúPDODUÕQ�\DSÕOGÕ÷Õ�+,9�$UDúWÕUPDODUÕ�
E|O�P�Q�Q�\|QHWLFLVL�RODUDN�oDOÕúPDNWD\ÕP��

+7%�-8675,�QDVÕO�YH�KDQJL�DPDoODUOD�NXUXOGX"

MY�øQJLOWHUH¶GH�L]OHGL÷LP�KDVWDODUÕQ�oR÷X�úX�DQGD�oRN�
L\L�GXUXPGD�YH�KHP�L\L�ELU�VD÷OÕN�KL]PHWL�DOPD�KHP�
GH�HQ�\HQL�WHGDYLOHUH�XODúPD�úDQVÕ�YDU��%LUNDo�\ÕO�|QFH��
6ÕUELVWDQ��7�UNL\H�YH�5RPDQ\D�JLEL��ONHOHUH�\DSWÕ÷ÕP�
oHúLWOL�]L\DUHWOHUGH��+,9�$,'6�DODQÕQGD�E�\�N�ELU�
JD\UHWOH�oDOÕúDQ�KHPúLUH�YH�GRNWRUODUÕQ��DOW\DSÕ��
ND\QDNODU�YH�H÷LWLP�NRQXODUÕQGD�\DUGÕPD�LKWL\DFÕ�
ROGX÷XQX�IDUN�HWWLP�YH�EX�NRQXGD�RQODUD�GHVWHN�
RODELOHFH÷LPL�G�ú�QHUHN�-8675,¶\L�NXUGXP�

+7%�-8675,�RODUDN�XOXVODUDUDVÕ�RGDNOÕ�ELU�
NXUXPVXQX]��DQFDN�|]HOOLNOH�*�QH\GR÷X�
$YUXSD��2UWDGR÷X�YH�.X]H\�$IULND��ONHOHULQGH�
oDOÕúPDODUÕQÕ]ÕQ�\R÷XQODúWÕ÷ÕQÕ�J|U�\RUX]��%XQXQ�
VHEHEL�QHGLU"

MY�.�UHVHO�G�]H\GH�VRUXQODUOD�LOJLOHQHQ�SHN�
oRN�NXUXOXú�EXOXQPDNOD�ELUOLNWH��LúELUOL÷L�LoLQGH�
oDOÕúWÕNODUÕQGD�NHQGL�JHUHNVLQLPOHULQL�NDUúÕOD\DELOHFHN�
�ONHOHU�YH�N�o�N�E|OJHOHU��]HULQGH�\R÷XQODúPDQÕQ�
GDKD�\DUDUOÕ�RODFD÷ÕQÕ�G�ú�QG�N��*�QH\GR÷X�$YUXSD��
2UWD�'R÷X�YH�.X]H\�$IULND¶GD�ELUNDo�J|Q�OO��NLúLQLQ��
NHQGL�LOHWLúLP�D÷ODUÕ�HOYHUGL÷LQFH�\DUGÕPFÕ�ROPD\D�
oDOÕúWÕNODUÕQÕ�IDUN�HWWL÷LPL]GH�GH�EX�E|OJHOHUH�D÷ÕUOÕN�
YHUPH\H�NDUDU�YHUGLN��%X�E|OJHOHUL�]L\DUHW�HWPHNWHQ�
YH�RUDODUGD�oDOÕúPDNWDQ�|]HO�ELU�]HYN�GX\GX÷XPX�GD�
D\UÕFD�EHOLUWPHN�LVWHULP�

+7%�%XJ�QH�NDGDU�QH�JLEL�oDOÕúPDODU�\DSWÕQÕ]�YH�
|Q�P�]GHNL�G|QHPGH�SODQODQDQ�oDOÕúPDODUÕQÕ]�
KDNNÕQGD�ELOJL�YHUHELOLU�PLVLQL]"

MY�øON�ELUNDo�\ÕO��-8675,�LoLQ�ELU�|÷UHQPH�YH�
GHQH\LP�ND]DQPD�V�UHFL�ROGX�YH�EX�]DPDQ�GLOLPLQGH��
WRSODQWÕODU�G�]HQOH\HUHN��GH÷LúLP�SURJUDPODUÕ�
\�U�WHUHN�EX�DODQGD�oDOÕúDQ�DUNDGDúODUÕPÕ]D��
JHUHNVLQLP�GX\GXNODUÕ�GHVWH÷L�YHUPHN��]HUH�ND\QDN�
JHOLúWLUHUHN��ELUOLNWH�oDOÕúWÕ÷ÕPÕ]��ONHOHU�YH�JUXSODU�
LOH�LOLúNLOHULPL]L�JHOLúWLUPH\H�oDOÕúWÕN�������\ÕOÕQÕQ�

EDúODUÕQGD��ELU�SODQODPD�YH�VWUDWHML�JHOLúWLUPH�
WRSODQWÕVÕ�G�]HQOH\HUHN��KHP�+,9�KHP�GH�YLUDO�KHSDWLW��
W�EHUN�OR]�YH�GL÷HU�NRHQIHNVL\RQODU�LoLQ�GDKD�L\L�ELU�
WHGDYL�YH�EDNÕP�\DNODúÕPÕ�JHOLúWLUHELOPHN�LoLQ�EXQGDQ�
VRQUD�QHOHU�\DSPDPÕ]�JHUHNWL÷L�NRQXVXQX�WDUWÕúPD\Õ�
SODQOÕ\RUX]�

+7%�*HoWL÷LPL]�D\ODUGD�KHPúLUHOHULQ�H÷LWLPLQH�YH�LOJL�
DODQÕPÕ]D�JLUHQ��ONHOHUGHNL�KHPúLUHOHU�DUDVÕQGD�ELU�D÷�
ROXúWXUPD\D�\|QHOLN�RUWDN�ELU�oDOÕúPD�JHUoHNOHúWLUGLN��
6L]FH�+,9�WHGDYLVLQGH�KHPúLUHOHULQ�URO��\HWHUL�NDGDU�
|QHPVHQL\RU�PX"�

MY�+HPúLUHOHU��+,9�LOH�\DúD\DQ�KDVDODUD�VXQXODQ�
KHU�W�U�KL]PHWWH�\DúDPVDO�ELU�|QHPH�VDKLSWLU��
+HPúLUHOHULQ�EX�DODQGDNL�URO���KHPHQ�KHPHQ�W�P�
�ONHOHUGH�KÕ]OD�JHOLúPLúWLU�YH�EX�JHOLúLP��oDOÕúWÕ÷ÕPÕ]�
KHU�\HUGH�W�P�WDUDÀDUD�\DUDU�VD÷OD\DFDN�ELU�V�UHoWLU��
*HOHQHNVHO�DQOD\ÕúÕQ�HJHPHQ�ROGX÷X�ED]Õ�E|OJHOHUGH�
KHPúLUHOLN�KL]PHWOHULQLQ��KDVWDODUD�YHULOHQ�E�W�QF�O�
EDNÕP�KL]PHWLQLQ�ELU�SDUoDVÕ�RODUDN�KHQ�]�GH÷HU�
EXOPDPÕú�ROPDVÕ��L\L�H÷LWLOPLú��\�UHNOHQGLULOPLú�
YH�L\L�GHVWHNOHQPLú�KHPúLUHOHULQ�VD÷OD\DELOHFH÷L�
E�\�N�\DUDUÕ�VÕQÕUOD\DFD÷ÕQGDQ��WDOLKVL]OLN�RODUDN�
QLWHOHQHELOLU����

+7%�7�UNL\H¶GH�YH�E|OJH��ONHOHULQGH�+,9�$,'6�
|QOHPH�WHGDYL�EDNÕP�YH�GHVWHN�IDDOL\HWOHULQL�
GÕúDUÕGDQ�ELU�J|]OH�GH÷HUOHQGLUGL÷LQL]GH�HQ�VRUXQOX�
J|UG�÷�Q�]�DODQODU�QHOHUGLU"

MY�'DPJDODPD��SDUDVDO�VRUXQODU�YH�SROLWLN�
\DNODúÕPODU�7�UNL\H¶GH�+,9¶H�YHULOHQ�\DQÕWWD�VÕUDVÕ\OD�
HQ�|QHPOL�VRUXQODU�JLEL�J|U�QPHNWHGLU������¶OHUGH�
YH���¶ODUGD�øQJLOWHUH¶GH�GH�EHQ]HUL�ELU�\DNODúÕP�V|]�
NRQXVX�ROGX÷XQGDQ�EXQD�úDúÕUPDPDN�JHUHNLU��$QFDN��
EX�DODQODUGD�L\LOHúWLUPHOHU�\DSÕOPDGÕ÷Õ�WDNGLUGH��+,9��
VÕUD�GÕúÕ�YH�WRSOXP�GÕúÕQD�LWLOPLú�NLúLOHULQ�KDVWDOÕ÷Õ�
ROPDNWDQ�|WH\H�JLGHPH\HFHNWLU��KDVWDODU�\D�JHo�
WDQÕPODQDFDN�\D�GD�KLo�WDQÕ�DODPD\DFDNWÕU�YH��ONHGHNL�
HQIHNVL\RQ�\�N��KÕ]OD�DUWDFDNWÕU��6LYLO�WRSOXP�EX�
VRUXQODUÕQ�ELU�NÕVPÕQD�HO�DWDELOLUVH�GH��\XNDUÕGD�
DGÕ�JHoHQ�W�P�DODQODUGD�\HWHUOL�PDOL�J�FH�VDKLS��L\L�
RUJDQL]H�HGLOPLú�YH�E�W�QOHúLN�KL]PHWOHULQ�YH�úHIIDI�YH�
P�ú¿N�ELU�XOXVDO�VWUDWHMLQLQ�\HULQL�DODELOHFHN�EDúND�ELU�
NXUXP�\D�GD�NXUXOXú�ROPDGÕ÷ÕQÕ�V|\OH\HELOLULP��

+7%�+,9�WHGDYLVLQGHNL�JHOLúPHOHU�QHWLFHVLQGH�
WHGDYL\H�HULúHELOHQ�+,9�SR]LWLÀHU�QHUHGH\VH�QRUPDO�
\DúDP�V�UHOHULQL�\DúÕ\RUODU��%X�VHEHSOH�|]HOOLNOH�
EDWÕGD�VD÷OÕN�oDOÕúDQODUÕ�DUWÕN�+,9�YH�\DúODQPD�LOH�
LOJLOL�VRUXQODUD�RGDNOÕ�oDOÕúÕ\RUODU��+,9�YH�\DúODQPD�
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LOH�LOJLOL�EL]�VD÷OÕN�oDOÕúDQODUÕQÕ�YH�KDVWDODUÕ�EHNOH\HQ�
\D\JÕQ�VD÷OÕN�VRUXQODUÕ�QHOHUGLU"�

MY�+,9�LOH�\DúD\DQ�ELUH\OHU�LoLQ�úX�DQGD�HQ�|QHPOL�
NRQX�WDQÕ�NRQPDVÕGÕU��%LU�NLúLQLQ�+,9�LOH�HQIHNWH�
ROGX÷XQX�ELOPHGL÷L�WDNGLUGH��KDVWDODQPDNWDQ�
NDoÕQPDVÕ�YH�WHGDYLGHQ�\DUDU�J|UPHVL�P�PN�Q�
ROPD\DFDNWÕU��7DQÕ�DODQ�YH�WHGDYL�NXOODQDQ�KDVWDODU�
LoLQVH�WHPHO�KHGHI��HQ�HWNLOL��HQ�J�YHQOL�YH�HQ�L\L�
WROHUH�HGLOHQ�DQWLUHWURYLUDO�NRPELQDV\RQODUOD�LGHDO�
WHGDYL�UHMLPLQH�XODúPDN�ROPDOÕGÕU��EXQXQ�LoLQ�
GH�\HQL�NXOODQÕPD�JLUHQ�WHGDYLOHUH�XODúDELOPHN�
|QHPOLGLU��%X�\DNODúÕP��\DQ�HWNLOHUGHQ�YH�
GL\DEHW�YH�E|EUHN�KDVWDOÕ÷Õ�JLEL�D÷ÕUODúDQ�\DQGDú�
KDVWDOÕNODUGDQ�ND\QDNODQDQ�VRUXQODUÕQ�D]DOPDVÕQD�
QHGHQ�RODFD÷ÕQGDQ��X]XQ�YDGHGH�HNRQRPLN�DoÕGDQ�
WDVDUUXI�HGLOPHVLQL�VD÷ODU��+,9�WDQÕVÕ�YH�WHGDYLVLQLQ�
QRUPDOOHúWLULOPHVL�JHUHNLU�NL�EX��VDGHFH�JHQHO�
WRSOXPXQ�GH÷LO��D\QÕ�]DPDQGD�YH�|]HOOLNOH�VD÷OÕN�
oDOÕúDQODUÕQÕQ�GD�+,9�SR]LWLI�NLúLOHUH�X\JXODGÕ÷Õ�
GDPJDODPDQÕQ�|QOHQPHVLQGH�EDúOÕFD�HQJHOGLU��

+7%�7�UNL\H¶GHNL�VD÷OÕN�oDOÕúDQODUÕ�LOH�+,9�KDVWDODUÕ�
DUDVÕQGD�]DPDQ�]DPDQ�LOHWLúLP�ND]DODUÕ�\DúDQÕ\RU�YH�
EX�GXUXP�KHNLP�LOH�KDVWD�DUDVÕQGD�|QHPOL�VRUXQODU�

\DUDWDELOL\RU��'HQH\LPOL�ELU�GRNWRU�RODUDN�VD÷OÕN�
oDOÕúDQODUÕQÕQ�KDVWD�\DNODúÕPÕQGD�QHOHUH�GLNNDW�
HWPHVLQL�|QHULUVLQL]"�

MY�gQFHOLNOH�RQODUD�QD]LN�GDYUDQÕQ��RQODUÕ�NHQGL�
DQQHQL]��EDEDQÕ]��NDUGHúLQL]��HúLQL]�YH\D�oRFX÷XQX]�
JLEL�G�ú�Q�Q��+,9�SR]LWLI�NLúLOHULQ��GL÷HU�KDVWDODUGDQ�
KLoELU�IDUNÕ�\RNWXU�YH�RQODU�GD�GL÷HU�KDVWDODU�JLEL�
VL]LQ�EHFHUL�YH�\HWHQHNOHULQL]�GR÷UXOWXVXQGD�
VXQDFD÷ÕQÕ]�HQ�L\L�WDQÕ��WHGDYL�YH�EDNÕP�KL]PHWOHULQH�
YH�úHINDWH�LKWL\Do�GX\DUODU��(÷HU�KHUKDQJL�ELU�NRQXGD�
NHQGLQL]GHQ�HPLQ�GH÷LOVHQL]�YH\D�ELOJL�HNVLNOL÷LQLQ�
IDUNÕQGD\VDQÕ]�G�U�VW�ROXQ�YH�PHVOHNWDúODUÕQÕ]D�
GDQÕúPDNWDQ�\D�GD�LQWHUQHWWH�\DQÕW�DUDPDNWDQ�
oHNLQPH\LQ��6RUXODUÕQÕ]D�\DQÕW�EXODFD÷ÕQÕ]�ELU�\HU�
PXWODND�YDUGÕU��6RQ�RODUDN��EXQXQ�GD�GL÷HUOHUL�JLEL�
WHGDYL�HGLOHQ�ELU�KDVWDOÕN�ROGX÷XQX�XQXWPD\ÕQ�

+7%�(NOHPHN�LVWHGL÷LQL]�EDúND�ELU�úH\�YDU�PÕ"

MY�-8675,�ZHE�VLWHVLQGH��ZZZ�MXVWUL�RUJ� 
7�UNoH�GH�GkKLO�ROPDN��]HUH�SHN�oRN�IDUNOÕ�GLOGH�
H÷LWLP�PDWHU\DOLQH�XODúPDN�P�PN�Q��7�UN�
KHNLPOHULQLQ�EX�VLWH\H��\H�ROPDODUÕQÕ�|QHUL\RUXP�

+7%�7HúHNN�U�HGHUL]��

��$UDOÕN�'�Q\D�$,'6�*�Q�
*HQÍOHUGH�+,9�HQIHNVL\RQX�DUWà\RU�

7�&��6D÷OÕN�%DNDQOÕ÷Õ�WDUDIÕQGDQ�\DSÕODQ�DoÕNODPD\D�
J|UH�����¶WHQ������.DVÕP�D\ÕQD�NDGDU�WRSODP���
ELQ����NLúL�+,9�LOH�HQIHNWH�ROGX������¶�Q�LON�DOWÕ�
D\ÕQGD�HQIHNWH�RODQODUÕQ�VD\ÕVÕ��\HQL�HQIHNVL\RQODUGD�
EXJ�QH�NDGDU�J|U�OHQ�HQ�\�NVHN�DUWÕúÕQ�\DúDQGÕ÷ÕQÕ�
J|VWHUL\RU��7�UNL\H¶GH�����¶GHQ�EXJ�QH�GHN��+,9�LOH�
HQIHNWH�RODQ�ELUH\OHULQ����¶VÕ�������\Dú�DUDOÕ÷ÕQGDNL�
JHQoOHUGHQ�ROXúX\RU��%X�\Dú�DUDOÕ÷Õ�LoLQ�VRQ���\ÕOÕ�
GH÷HUOHQGLUGL÷LPL]GH�LVH��EX�RUDQ�����¶GHQ�����¶\H�
NDGDU�����RUDQÕQGD�DUWWÕ�

��$UDOÕN�'�Q\D�$,'6�*�Q��QHGHQL\OH�NRQX\OD�LOJLOL�
NDPX��|]HO�YH�VLYLO�WRSOXP�NXUXOXúODUÕ�KHU�\ÕO�ROGX÷X�
JLEL�EX�\ÕO�GD�oHúLWOL�HWNLQOLNOHU�JHUoHNOHúWLUGL��(Q�
NDSVDPOÕ�HWNLQOLNOHU�3R]LWLI�<DúDP�'HUQH÷L¶QLQ�
|QF�O�÷�QGH�YH�7�UN�7ÕS�g÷UHQFLOHUL�%LUOL÷L��7RSOXP�
*|Q�OO�OHUL�9DNIÕ��8OXVDO�*HQoOLN�3ODWIRUPX�YH�
+DELWDW�øoLQ�*HQoOLN�'HUQH÷L�LúELUOL÷L\OH����LO�YH����
\HUHOGH�JHUoHNOHúWLULOGL��

+,9�$,'6�KDNNÕQGD�GR÷UX�ELOJLOHQPHN�YH�+,9�LOH�
\DúD\DQODUD�\|QHOLN�|Q\DUJÕODUÕ�KHS�ELUOLNWH�RUWDGDQ�
NDOGÕUPDN�DPDFÕ\OD�øVWDQEXO���.DGÕN|\�%HOHGL\HVL¶QLQ�
WRSODQWÕ�VDORQXQGD�ELU�DUD\D�JHOHQ�WHPVLOFLOHU�EX�\ÕO�

|]HOOLNOH�JHQoOHUH�\|QHOLN�V|\OHPOHUH�YXUJX�\DSWÕODU�

7RSODQWÕGD�NRQXúDQ�3R]LWLI�<DúDP�'HUQH÷L�<|QHWLP�
.XUXOX��\HVL�3ÕQDU�gNWHP��JHQoOHULQ�|QFHNL�
NXúDNODUGDQ�oRN�IDUNOÕ��GDKD�GRQDQÕPOÕ��GDKD�
PHUDNOÕ�ROGX÷XQD�GLNNDW�oHNHUHN�úXQODUÕ�V|\OHGL��
³+,9�LOH�\DúD\DQ�NLúLOHUH�\|QHOLN�D\UÕPFÕOÕ÷Õ�RUWDGDQ�
NDOGÕUPDN�YH�WRSOXPXQ�ELU�SDUoDVÕ�ROGXNODUÕQÕ�
J|VWHUPHN��JHQoOHULQ�FHVDUHWL�YH�LUDGHVL\OH�P�PN�Q�´

+,9�YH�$,'6�ELUELULQGHQ�IDUNOÕGÕU�

+,9�HQIHNVL\RQX�LOH�$,'6¶LQ�D\QÕ�úH\�ROPDGÕ÷ÕQÕ��
$,'6¶LQ�WHGDYL�DOPD\DQ�NLúLOHUGH�J|U�OHQ�JHo�
G|QHP�KDVWDOÕ÷Õ�LIDGH�HWWL÷LQL�DNWDUDQ�3URI��'U��
9RONDQ�.RUWHQ��0DUPDUD�hQLYHUVLWHVL�(QIHNVL\RQ�
+DVWDOÕNODUÕ�YH�.OLQLN�0LNUREL\RORML�$QDELOLP�'DOÕ�
%DúNDQÕ��³*�Q�P�]GH�HUNHQ�WDQÕ�DODQ��WHGDYL\H�
XODúDQ�YH�WHGDYLVLQL�G�]HQOL�V�UG�UHQ�NLúLOHU�µQRUPDO¶�
YH�NDOLWHOL�ELU�\DúDPD�GHYDP�HGHELOL\RU��EHEHN�
VDKLEL�RODELOL\RUODU��$UWÕN�G�]HQOL�LODo�NXOODQDQ�YH�
WDNLSOHULQL�DNVDWPD\DQ�NLúLOHUGH�+,9�LOH�LOLúNLOL�
HQIHNVL\RQODU�ELU�SUREOHP�WHúNLO�HWPHPHNWHGLU�́ �GHGL�
YH�HNOHGL�³6RQ�\ÕOODUGD�EDúWD�JHOLúPLú��ONHOHU�ROPDN�
�]HUH�W�P�G�Q\DGD�|O�POHU�D]DOPÕú��ED]Õ��ONHOHUGH�
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*|Q�OO��'DQÕúPDQOÕN�YH�7HVW�0HUNH]OHUL�
\HQLGHQ�DoÕOPDOÕ�

3R]LWLI�<DúDP�'HUQH÷L�%DúNDQ�<DUGÕPFÕVÕ���3K'�3ÕQDU�
gNWHP�WHVW��WDQÕ�DOPD�YH�WHGDYL�V�UHFLQGH�\DúDQDQ�úX�
VRUXQODUD�LúDUHW�HWWL��³hONHPL]GH�DQRQLP�RODUDN�YH�
GDQÕúPDQOÕN�DODUDN�WHVW�\DSWÕUÕODELOHFHN�PHUNH]OHULQ�
ROPDPDVÕ�HQ�|QHPOL�HNVLNOHULPL]GHQGLU��%X�GXUXP�
KHP�JHo�WDQÕ�DOÕQPDVÕQD��KHP�GH�+,9�VWDW�V�Q�Q�
NDEXOOHQPHVLQGH�]RUOXNODUD�\RO�DoPDNWDGÕU��
$\UÕFD�|Q\DUJÕODU�YH�D\UÕPFÕOÕN�WHVWWHQ�NDoÕQPD\D��
WHVWWHQ�NDoÕQPD�NLúLQLQ�+,9�LOH�HQIHNWH�ROGX÷XQX�
ELOPHPHVLQH���EX�GD�\D\ÕOÕPÕQ�NDWODQDUDN�DUWPDVÕQD�
QHGHQ�ROPDNWDGÕU�́

7HVW�|QFHVLQGH�YH�VRQUDVÕQGD�GR÷UX�ELU�GDQÕúPDQOÕN�
KL]PHWL�DOPÕú�ROPDQÕQ��KHP�WHGDYL\H�KHP�GH�+,9�
LOH�VRV\DO�\DúDPD�X\XP�VD÷ODPD�\|Q�QGH�oRN�E�\�N�
IDUN�\DUDWWÕ÷ÕQÕ�ND\GHGHQ�gNWHP��*|Q�OO��7HVW�YH�
'DQÕúPDQOÕN�0HUNH]OHUL¶QLQ��ONHPL]GH�\HQLGHQ�
DoÕOPDVÕ�YH�\D\JÕQODúWÕUÕOPDVÕ�JHUHNWL÷LQL�YXUJXODGÕ��
gNWHP�D\UÕFD�JHQoOHUH�VHVOHQGL��³gQ\DUJÕODUÕ��
DQFDN�GR÷UX�ELOJL�\ÕNDELOLU��2�\�]GHQ�FLQVHO�VD÷OÕN�
NRQXVXQGD�ELOJLOHQPH\H�EDNÕQ��KHU�GXUXPGD�YH�KHU�
VHIHULQGH�PXWODND�NRUXQXQ�YH�WHVW�\DSWÕUPDNWDQ�
oHNLQPH\LQ�́

³$\UÕPFÕOÕ÷Õ�|QOH\HPH]VHN��\D\ÕOÕPÕ�GD�
HQJHOOH\HPH\L]´

�����\ÕOÕ�N�UHVHO�+,9�$,'6�UDSRUXQD�J|UH�G�Q\DGD�
WDKPLQL�RODUDN������PLO\RQ�NLúLQLQ�+,9�LOH�\DúDGÕ÷ÕQÕ�
V|\OH\HQ�%LUOHúPLú�0LOOHWOHU�+,9�$,'6�2UWDN�
3URJUDPÕ��81$,'6��7�UNL\H�VRUXPOXVX�3K'�(OD�
$NW�UNR÷OX��D]�YH�RUWD�JHOLUOL��ONHOHUGH�����PLO\RQ�
NLúLQLQ�DQWLUHWURYLUDO��+,9¶L�EDVNÕOD\DQ��WHGDYL\H�
XODúWÕ÷ÕQÕ�ELOGLUGL�

$NW�UNR÷OX�D\UÕFD�81$,'6¶LQ�EX�VHQHNL�WHPDVÕ�

RODQ��VÕIÕUD\UÕPFÕOÕN�NDSVDPÕQGD��D\UÕPFÕOÕ÷ÕQ�
+,9�$,'6�DODQÕQGD�ELU�NÕVÕU�G|QJ��\DUDWWÕ÷ÕQÕ�
YXUJXODGÕ��³81$,'6��+,9¶H�YH�+,9�LOH�\DúD\DQODUD�
NDUúÕ�D\UÕPFÕOÕN�|QOHQHPH]VH��\D\ÕOÕPÕQ�GD�
HQJHOOHQHPH\HFH÷LQL�VDYXQPDNWDGÕU��+,9�LOH�\DúD\DQ�
ELUH\OHU�RQXUOX��WDP�YH��UHWNHQ�ELU�\DúDP�V�UG�UPH�
KDNNÕQD�VDKLSWLU��.LP�ROGXNODUÕ�QHGHQL\OH�KLo�NLPVH�
D\UÕPFÕOÕ÷D�PDUX]�NDOPDPDOÕGÕU�́ �GHGL�

%LU�LP]D�GD�VHQ�YHU�

3R]LWLI�<DúDP�'HUQH÷L��GDKD�|QFH�oDOÕúDQ�IDNDW�
NDSDWÕODQ�*|Q�OO��'DQÕúPDQOÕN�YH�7HVW�0HUNH]OHULQLQ�
\HQLGHQ�IDDOL\HWH�JHoLULOPHVLQL�WDOHS�HGHQ�ELU�LP]D�
NDPSDQ\DVÕ�EDúODWWÕ��'HVWHN�LoLQ�

KWWS���ZZZ�FKDQJH�RUJ�WU�NDPSDQ\DODU�
KLYHSR]LWLIEDN��&��%&FUHWVL]�YH�
anonim-hiv-testi-merkezleri-yeniden-

D�&��$��&��%�OPDO�&��%��
VDJOLNEDNDQOLJL

9LWULQOHUH�'LNNDW�

0$&�.R]PHWLN�YH�/HYL¶V�PD÷D]DODUÕQGD�ELU�KDIWD�
ER\XQFD�+,9�$,'6�LOH�LOJLOL�ELOJLOHQGLULFL�J|UVHOOHU�
EXOXQGXUGX��%XQXQ�\DQÕQGD�\LQH�D\QÕ�J�Q��EDKVL�
JHoHQ�PD÷D]DODUGD�P�úWHULOHUH�NÕUPÕ]Õ�NXUGHOHOHU�YH�
3R]LWLI�<DúDP�'HUQH÷L�EURú�UOHUL�GD÷ÕWÕOGÕ�

0RGD�G�Q\DVÕ�GD�3R]LWLI�%DNÕ\RU�

'DKD�|QFH�1HZ�<RUN¶WD�+,9�$,'6�WHPDOÕ�ELU�
NROHNVL\RQ�LOH�DGÕQGDQ�V|]�HWWLUHQ�PRGDFÕ�$\KDQ�
<HWJLQ��EX�\ÕO�LoLQ�|]HO�ELU�PLQL�NROHNVL\RQ�KD]ÕUODGÕ��
%X�oDOÕúPDODUÕ�$UDOÕN�D\Õ�LoLQGH�oHúLWOL�PRGD�
GHUJLOHULQGH��EORJODUÕQGD�YH�PHG\DGD�\HU�DODFDN�

g÷UHQPHN�LoLQ�GLQOH�
%XQODUÕQ�\DQÕ�VÕUD�32:(5�)0�GH���$UDOÕN�J�Q��
ER\XQFD�NRQX\OD�LOJLOL�IDUNÕQGDOÕN�PHVDMODUÕQD�\HU�YHUGL�

\HQL�HQIHNVL\RQODUÕQ�VD\ÕVÕQGD�GD�EHOLUJLQ�G�ú�úOHU�
\DúDQPÕúWÕU��%XQODUÕQ�VRQXFX�RODUDN�+,9�LOH�\DúD\DQ�
NLúL�VD\ÕVÕ�DUWPDNWDGÕU�́

%X�VHQHQLQ�IDUNÕQGDOÕN�WHPDVÕQÕ�ROXúWXUDQ�JHQoOHUOH�
LOJLOL�RODUDN�.RUWHQ�úXQODUÕ�V|\OHGL��³hONHPL]GH�
\HQL�WDQÕ�DODQ�KHU����NLúLGHQ��¶�����\Dú�DOWÕQGDGÕU��
*|]OHPOHULPL]�JHQoOHULQ�oR÷XQXQ�+,9�EDúWD�ROPDN�

�]HUH�FLQVHO�\ROOD�EXODúDQ�KDVWDOÕNODU�KDNNÕQGDNL�ELOJL�
YH�WXWXPODUÕQÕQ�oRN�HNVLN�YH�KDWDOÕ�ROGX÷XQD�LúDUHW�
HWPHNWHGLU��hONHPL]GH�oRN�JHo�NDOPDGDQ�JHQoOHUL�YH�
ULVN�DOWÕQGDNL�JXUXSODUÕ�KHGHÀH\HQ�H÷LWLP��WHVW�VLVWHPL�
YH�HUNHQ�WHGDYLQLQ�ELU�VWUDWHML�RODUDN�X\JXODQPD\D�
EDúODQPDVÕ�JHUHNPHNWHGLU�́
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$YUXSD�+,9�7HVWL�+DIWDVÕ
$YUXSD�oDSÕQGD�LON�GHID�EX�\ÕO�������.DVÕP�WDULKOHUL�
DUVÕQGD�+,9�7HVWL�+DIWDVÕ�G�]HQOHQGL��hFUHWVL]��
DQRQLP��PDKUHPL\HW�NRúXOODUÕ�VD÷ODQPÕú�YH�
GDQÕúPDQOÕN�YH�WHGDYL�KL]PHWOHULQH�HULúLPL�JDUDQWL�

DOWÕQD�DODQ�WHVW�PHUNH]OHULQLQ�\D\JÕQODúWÕUÕOPDVÕQÕ�YH�
+,9�NRQXVXQGD�IDUNÕQGDOÕ÷ÕQ�DUWÕUÕOPDVÕQÕ�VDYXQDQ�
HWNLQOLNOHU�SHN�oRN��ONHGHNL�NXUXOXúODUÕQ�GHVWH÷L�LOH�
JHUoHNOHúWLULOGL��

.D\QDNODU 

KWWS���ZZZ�VDJOLN�JRY�WU�75�EHOJH�����������DUDOLN�GXQ\D�DLGV�JXQX�KWPO

KWWS���SR]LWLI\DVDP�RUJ�

KWWS���ZZZ�KLYWHVWLQJZHHN�HX�

3R]LWLI�.|úH
Pozitif Abla

<ÕO����������dRN�VHYGL÷LP��J|]�P�P�QXUX�NÕ\PHWOLP��
FDQÕP�NDUGHúLPH�+,9�SR]LWLI�WHúKLVL�NRQGX��6DQFÕOÕ�
YH�DFÕ�GROX�J�QOHULQ�QDVÕO�ELU�úH\�ROGX÷XQX�ELOGL÷LPL�
VDQÕUGÕP��KLo�ELU�úH\L�ELOPHGL÷LPL�DFÕQÕQ�JHUoHN�
\�]�\OH�WDQÕúWÕ÷ÕPGD�DQODGÕP��9H�DQODGÕP�NL��KD\DW�
GHQLOHQ�úH\�DQFDN�\DúD\DUDN�|÷UHQLOHQ�ELU�úH\PLú��
&DQ�NDUGHúLP��\�UH÷LPLQ�\DUÕVÕ�+,9�SR]LWLI����%L]LP�
LoLQ�KD\DW�GXUPXúWX��KHU�úH\�ELWPLúWL��G�Q\D�V�UHNOL�
G�úW�÷�P�DPD�ELU�W�UO��GLELQH�YXUDPDGÕ÷ÕP�GLSVL]��
NDUDQOÕN�ELU�NX\X\GX�

dDUHVL]OLN��D\UÕPFÕOÕN��|Q�\DUJÕ��WDEX��PDKDOOH�EDVNÕVÕ��
|WHNLOHúWLULOPHN��GDKD�DNOÕQÕ]D�N|W��RODUDN�JHOHELOHFHN�
QH�YDUVD�KHSVL�PHYFXWWX�YDU�RODQ�NRúXOODUGD��3R]LWLI�
WDQÕVÕ�DOGÕ÷ÕPÕ]�\HWPH]PLú�JLEL�ELU�GH�WRSOXPXQ�EDNÕú�
DoÕVÕQÕ�GHUW�HGHUHN�VDYDúPDN�]RUXQGD�NDOPDN��2\VD�
KD\DW�SD\ODúWÕNoD�J�]HOOHúHQ�ELU�úH\�GH÷LO�PL\GL"�
'H÷LOPLú���g\OH�NL�DLOHQOH�ELOH�SD\ODúDPÕ\RU��NHQGL�
LoLQGH�ELU�oÕNÕú�\ROX�DUD\DUDN�ND\EROX\RUVXQ��

.HQGL�NHQGLPH�KHS�úX�VRUX\X�VRUGXP��1HGHQ�
EL]"�1HGHQ�EHQLP�NDUGHúLP"�%XQX�KDN�HGHFHN�QH�
\DSPÕúWÕN"�%|\OH�úH\OHUL�VDGHFH�KDEHUOHUGH��¿OPOHUGH�
GX\DU��L]OHUGLN�\D�GD�EDúNDODUÕQÕQ�EDúÕQD�JHOLUGL��(Q�
D]ÕQGDQ�|\OH�|÷UHQPLúWLN��³%DQD�ELU�úH\�ROPD]� �́�
³%HQLP�EDúÕPD�E|\OH�ELU�úH\�JHOPH]�´�<RN��g\OH�
GH÷LOPLú����0H÷HUVH�KD\DWWD�KHU�úH\�EL]�LQVDQODU�LoLQPLú��

)DUNÕQGDOÕ÷ÕP�PHFEXUL\HWWHQ�JHOLúWL��1LHW]VFKH¶QLQ�
GHGL÷L�JLEL�³%HQL�|OG�UPH\HQ�úH\�J�oOHQGLULU �́�
*�oOHQGLUGL�GH����%LUoRN�GHUVOHU�oÕNDUGÕP��LQVDQODUÕ�
GDKD�L\L�DQODPD\D�DOJÕODPD\D�EDúODGÕP��

%LU�SR]LWLI�\DNÕQÕ�RODUDN�úXQX�V|\OHPHN�LVWL\RUXP��QH�
ROXUVD�ROVXQ�DFÕVÕ\OD�YH�DFÕVÕ\OD��WDWOÕVÕ�\RNWXU�o�QN��
KLo�ELU�KDVWDOÕ÷ÕQ��EL]OHU�SR]LWLI�LQVDQODUÕ]��.DUGHúLPOH�
NRQXúXUNHQ�EL]LP�LODoODUÕPÕ]��EL]LP�WHVWOHULPL]��
EL]�E|\OH�\DSPDOÕ\Õ]����<DQL�KHS�³�%ø=´�ROGXN��2QX�
|WHNLOHúWLUPHGLP��LVWHGLP�NL��\DOQÕ]OÕN�KLVVHWPHVLQ��
+,9��G�]HQOL�LODo�NXOODQÕOGÕ÷Õ�V�UHFH�|OG�UPH]�DPD�
ELU�LQVDQÕ�|OG�U�UVH��\DOQÕ]OÕN�YH�PRUDO�ER]XNOX÷X�

|OG�U�U��%X�KD\DWWD�KDVWD�\D�GD�VD÷OÕNOÕ�ELU�LQVDQÕQ�
LKWL\Do�GX\DFD÷Õ�HQ�|QHPOL�úH\�\DOQÕ]�ROPDGÕ÷ÕQÕ�
KLVVHWPHNWLU�

+DVWDOÕN�NDEXOOHQLOHFHN�ELU�úH\�GH÷LOGLU��1H�KDVWDVÕ�
ROXUVDQÕ]�ROXQ��NDQVHU��úHNHU��JULS��+,9�SR]LWLI�
IDUN�HWPL\RU��.DEXOOHQHPH]VLQL]��VDGHFH�EXQXQOD�
\DúDPD\Õ�|÷UHQLUVLQL]��%L]�GH�|÷UHQGLN��+DOD�GD�
|÷UHQL\RUX]��ELOLQoOHQL\RUX]��%DúODUGD�VDGHFH�
NRUNXQo�ELU�KDVWDOÕN�ROGX÷XQX�ELOL\RUGXN��LQVDQÕQ�
EDúÕQD�QH�JHOLUVH�FHKDOHWWHQ�JHOL\RU��%L]�EX�WDQÕ\Õ�
DOGÕ÷ÕPÕ]GD�NDUGHúLPLQ�|OHFH÷LQL�G�ú�QP�úW�P��g\OH�
ROPX\RUPXú��WDPDPHQ�ELOJLVL]OLN�LúWH��ùLPGLOHUGH�
HQ�E�\�N�VRUXQ�WRSOXPXQ�EX�NRQXGD�ELOLQoOHQPHVL��
+DVWDOÕ÷D�NDUúÕ�VDYDúPDN��WRSOXPD�NDUúÕ�VDYDúPDNWDQ�
GDKD�NROD\�EL]LP�LoLQ��7RSOXPXQ�|Q�\DUJÕODUÕQÕ�
NÕUPDN��WDEXODUÕQÕ�\ÕNPDN��D\UÕPFÕOÕN�\DSPDODUÕQÕQ�
|Q�QH�JHoPHN�JHUHNL\RU�ELU�úHNLOGH�

1DVÕO�ELU�NDQVHU�KDVWDVÕ�oÕNÕS�³%HQ�NDQVHULP´�
GL\HELOL\RUVD��EL]�GH�³%HQ�+,9�SR]LWL¿P´�
GL\HELOPHOL\L]��6RQXoWD�EL]LPNLVL�GH�ELU�KDVWDOÕN�GH÷LO�
PL"�(YHW�KDVWDOÕN��KHP�GH�NURQLN�ELU�KDVWDOÕN��%L]OHU�
|F��GH÷LOL]��GRODúWÕ÷ÕPÕ]�KHU�\HUH�YLU�V�\D\PÕ\RUX]��
%X�KDVWDOÕN�oÕNWÕ÷Õ�J�QGHQ�EX�J�QH�NDGDU��JL]OL�
WXWXOPD\ÕS��NRQXúXOPXú��PHG\D�NDQDOODUÕ�DUDFÕOÕ÷Õ\OD�
\HWHUOL�GR÷UX�ELOJLOHQGLUPH�\DSÕOPÕú�ROVD\GÕ�EHONL�GH�
EX�J�Q�D\UÕPFÕOÕN��GDPJDODQPD�YH�WDEX�GHQHQ�úH\�
RUWDGDQ�NDONDFDNWÕ�

ùXQX�LQDQDUDN�V|\O�\RUXP�NL��EHQ�KLo�ELU�úH\GHQ�
�PLWVL]�GH÷LOLP��+Lo�ELU�úH\�KD\DWÕQ�VRQX�GH÷LO��<DUÕQ�
EL]LP�VRQXPX]XQ�QH�RODFD÷Õ�EHOOL�GH÷LO�EHONL�DPD�
VRUX\RUXP�VD÷OÕNOÕ�LQVDQODUD��VL]LQ�\DUÕQ�QH�RODFD÷ÕQÕ]�
EHOOL�PL"�1DVÕO�ELU�JDUDQWLQL]�YDU�NL�EX�NDGDU�
|WHNLOHúWLUL\RUVXQX]�EL]L"

6D÷OÕNOÕ�NDOÕQ��PXWOX�NDOÕQ�DPD�DVOD�EDQD�ROPD]��
EHQLP�EDúÕPD�JHOPH]�GHPH\LQ��<DUÕQÕQ�VL]H�QHOHU�
JHWLUHFH÷LQL�YH�VL]GHQ�QHOHU�J|W�UHFH÷LQL�ELOHPH]VLQL]�����������������������������������������������������������������������������������������������������

3R]LWLI�$EOD����$UDOÕN�������
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+,9�(QIHNVL\RQX�+HPúLUHOLN�+L]PHWOHUL�.XUVX
������(\O�O�������ø]PLU

(JH�hQLYHUVLWHVL�+,9�$,'6�8\JXODPD�YH�$UDúWÕUPD�
0HUNH]L��(*(+$80��YH�+,9�7UDLQLQJ�DQG�5HVHDUFK�
,QLWLDWLYH��-8675,��WDUDIÕQGDQ�������(\O�O������
WDULKOHULQGH�ø]PLU¶GH�G�]HQOHQHQ�+,9�(QIHNVL\RQX�
+HPúLUHOLN�+L]PHWOHUL�.XUVX��7�UNL\H¶QLQ�IDUNOÕ�LOOHULQGHQ�
���KHPúLUHQLQ�NDWÕOÕPÕ�LOH�JHUoHNOHúWL��7�UNL\H¶GH�+,9�
$,'6�DODQÕQGD�LON�NH]�EX�W�U�ELU�NXUV�G�]HQOHQPLú�ROPDVÕ�
QHGHQL\OH�NXUVD�LOJL�oRN�\�NVHN�G�]H\GH\GL��.XUVWD��
-8675,¶QLQ�ELU�DOW�NXUXOXúX�RODQ�1856(75,¶GHQ�DOWÕ�

GHQH\LPOL�KHPúLUH�H÷LWLFL�RODUDN�J|UHY�DOGÕODU��

.XUVWD�\HQL�WDQÕ�DODQ�KDVWDODUÕQ�\|QHWLPL��GDPJDODPD��
+,9�LOH�LOLúNLOL�KDVWDOÕNODUÕQ�\|QHWLPLQGH�KHPúLUHOHULQ�
URO���NDGÕQ�VD÷OÕ÷Õ�YH�KHPúLUHOLN�KL]PHWOHULQGH�EHFHUL�
JHOLúWLUPH�\|QWHPOHUL�JLEL�NRQXODU�\HU�DOGÕ��

.XUVXQ�VRQXQGD�GROGXUXODQ�JHULELOGLULP�IRUPODUÕQGD�
NDWÕOÕPFÕODUÕQ�WDPDPÕQD�\DNÕQÕ�NXUVXQ�P�NHPPHO�
oRN�L\L�ROGX÷XQX�YH�JHOHFHN�\ÕOODUGD�SURJUDPÕQ�
V�UG�U�OPHVLQLQ�\DUDUOÕ�RODFD÷ÕQÕ�EHOLUWWLOHU�

.OLQLN�+,9�$,'6�6HPSR]\XPX�����
(VUD�(UGHP�.ÕYUDN�YH�6LQDQ�0HUPHU

.OLQLN�+,9�$,'6�6HPSR]\XPX���������±����.DVÕP�
�����WDULKOHUL�DUDVÕQGD�'RXEOH�7UHH�%\�+LOWRQ�
2WHO�±�øVWDQEXO¶GD�JHUoHNOHúWLULOGL��7RSODQWÕ\D�;;�
NLúL�NDWÕOGÕ��(Y�VDKLSOL÷LQL�0DUPDUD�hQLYHUVLWHVL�7ÕS�
)DN�OWHVL�(QIHNVL\RQ�+DVWDOÕNODUÕ�$QDELOLP�'DOÕQÕQ�
\DSWÕ÷Õ�WRSODQWÕGD�0DUPDUD�hQLYHUVLWHVL�7ÕS�)DN�OWHVL�
'HNDQÕ�'U��+DVDQ�%DWÕUHO�YH�0DUPDUD�hQLYHUVLWHVL�7ÕS�
)DN�OWHVL�(QIHNVL\RQ�+DVWDOÕNODUÕ�g÷UHWLP�h\HVL�'U��
9RONDQ�.RUWHQ�DoÕOÕú�NRQXúPDODUÕQÕ�\DSWÕODU��

*|÷�V�FHUUDKLVL�X]PDQÕ�RODQ�3URI��'U��+DVDQ�%DWÕUHO�
ELU�DQÕVÕQGDQ�EDKVHWWL��(÷LWLP�DPDFÕ\OD�ELU�V�UH�
$PHULND¶GD�EXOXQGX÷XQX��DPHOL\DW�HVQDVÕQGD�HOLQL�
KDVWDQÕQ�NDQÕ�LOH�NRQWDPLQH��ELVW�UL�LOH�NHVPHVLQGHQ�
VRQUD�EDúÕQD�JHOHQ�ROD\ODUÕ�H÷OHQFHOL�ELU�GLOOH�DQODWWÕ��
$PHULND¶GD�KDVWDODUÕQ�PDKUHPL\HWLQH�YH�KDVWD�
ELOJLOHULQLQ�JL]OLOL÷LQH�|QHP�YHULOGL÷LQH�GLNNDW�oHNWL�

���.DVÕP������

$oÕOÕú�NRQXúPDODUÕQÕQ�DUGÕQGDQ�RWXUXPODUD�EDúODQGÕ��
øON�RWXUXPD�'U��+DOLV�$NDOÕQ�EDúNDQOÕN�\DSWÕ��%X�
RWXUXPGD�XOXVODUDUDVÕ�YH��ONHOHU�ED]ÕQGD�+,9�$,'6�
HSLGHPL\RORMLVL�NRQXúXOGX��2WXUXPXQ�LON�NRQXúPDVÕQÕ�
+DFHWWHSH�+,9�$,'6�7HGDYL�YH�$UDúWÕUPD�0HUNH]LQGH�
J|UHYOL�'U��$\JHQ�7�PHU�\DSWÕ��7�UNL\H¶GH������
\ÕOÕ�HSLGHPL\RORMLN�YHULOHULQGHQ�YH�WDULKoHGHQ�
EDKVHGLOGL�������\ÕOÕQGD�VDSWDQDQ�LON�YDNDGDQ�VRQUD�
J�Q�P�]H�NDGDU�RODQ�+,9�SR]LWLI�YDND�VD\ÕVÕQÕQ�
�����YH�EXQODUÕQ����¶LQLQ�HUNHN�����¶XQXQ�NDGÕQ�
ROGX÷X�EHOLUWLOGL��+,9�HQIHNVL\RQXQXQ��ONHPL]GH�
\D\ÕOPDVÕQÕQ�JHQo�Q�IXV��ELOLQo�G�]H\L��ELOJLOHULQ�
NÕVÕWOÕOÕ÷Õ��WXUL]P��ONHVL�ROPDPÕ]��\XUW�GÕúÕQD�oÕNDQ�
LúoL�SRS�ODV\RQX��GDPDU�LoL�PDGGH�NXOODQÕPÕQGD�DUWÕú�
JLEL�QHGHQOHU�ROGX÷XQGDQ�EDKVHGLOGL�

2WXUXPXQ�LNLQFL�NRQXúPDVÕQÕ�%LUOHúPLú�0LOOHWOHU�
�%0��+,9�$,'6�2UWDN�3URJUDPÕ�7�UNL\H�VRUXPOXVX�
(OD�$NW�UNR÷OX�\DSWÕ������¶GDQ�EHUL�'R÷X�$YUXSD�YH�
2UWD�$V\D�+,9�LOH�HQIHNWH�KDVWD�VD\ÕVÕQGD�����DUWÕú�
YH�2UWD�'R÷X�YH�.X]H\�$IULND¶GD�����¶GHQ�EHUL�����
RUDQÕQGD�DUWÕú�ROGX÷X�EHOLUWLOGL�������%0�KHGH¿QGH�
����¶H�NDGDU�WHGDYL�DODELOHQ�NLúL�VD\ÕVÕQÕQ����PLO\RQD�
XODúPDVÕQÕQ�KHGHÀHQGL÷L�EHOLUWLOGL�

2WXUXPXQ��o�QF��NRQXúPDVÕQÕ�7�UNL\H�+DON�
6D÷OÕ÷Õ�.XUXPX�%XODúÕFÕ�+DVWDOÕNODU�'DLUH�%DúNDQÕ�
'U��$KPHW�g]O��\DSWÕ��7�UNL\H�+DON�6D÷OÕ÷Õ�.XUXPX�
DNWLYLWHOHULQGHQ�EDKVHGLOGL������¶GH�'����IRUPODUÕ�
LOH�NRGOX�ELOGLULPLQ�EDúODGÕ÷Õ������¶GD�DQWLUHWURYLUDO�
WHGDYLQLQ�JHUL�|GHPH�NDSVDPÕQD�DOÕQGÕ÷Õ�YH�
����¶GH�J|Q�OO��GDQÕúPDQOÕN�YH�WHVW�PHUNH]OHULQLQ�
ROXúWXUXOGX÷X�EHOLUWLOGL��8OXVDO�+,9�$,'6�WDQÕ�
YH�WHGDYL�UHKEHULQLQ�ROXúWXUXOGX÷X�YH�\DNÕQGD�
NXOODQÕPD�VXQXODFD÷Õ�LIDGH�HGLOGL��8ODúÕOPDVÕ�J�o�
WRSOXOXNODU�LOH�\DSÕODQ�ELOLPVHO�oDOÕúPDODUD�YH�
V�UYH\DQVD�LKWL\Do�ROGX÷X�EHOLUWLOGL��'U��.HQDQ�0LGLOOL�
YH�'U��6HOLP�%DGXU��³hONHPL]GH�WDQÕ�DOJRULWPDVÕ�
GH÷LúPHOL�PL"´�NRQXOX�NRQXúPD\Õ�\DSWÕODU��:HVWHUQ�
%ORW¶XQ����NXúDN�ELU�WHVW�ROGX÷X�YH�\DNODúÕN�����J�QGH�
SR]LWLÀHúWL÷LQGHQ�EDKVHGLOGL��'R÷UXODPDGD�Q�NOHLN�
DVLW�WHVWOHULQLQ��KÕ]OÕ�GR÷UXODPDGD�PXOWLVSRW�(/ø6$�
WHVWLQLQ�NXOODQÕODELOHFH÷L�EHOLUWLOGL��%X�WHVWLQ�+,9���YH�
�¶\L�J�YHQOL�úHNLOGH�D\ÕUW�HWWL÷L�YH����GDNLNDGD�VRQXo�
YHUGL÷L�LIDGH�HGLOGL��.XúNXOX�FLQVHO�LOLúNLVL�RODQ�YH����
NXúDN�(/,6$�LOH�$QWL�+,9�QHJDWLI�VDSWDQDQ�KDVWDODUGD�
����D\�VRQUD�WHVWLQ�WHNUDUODQPDVÕ�JHUHNWL÷L�EHOLUWLOGL��
7HGDYL\H�HUNHQ�EDúODPD�YH�EXODúPD�DoÕVÕQGDQ�HQ�
|QHPOL�G|QHPLQ��EXODúÕQ����¶VL��EX�G|QHPGH�ROPDVÕ�
QHGHQL\OH�³(UNHQ´�WDQÕ\D�GLNNDW�oHNLOGL��7�UNL\H¶GH�
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����JLEL�\�NVHN�ELU�RUDQGD�JHo�WDQÕ�NRQGX÷X�
EHOLUWLOGL��<HQLGR÷DQODUGD�WDQÕ�DOJRULWPDVÕQGD�
KHUKDQJL�ELU�GH÷LúLNOL÷LQ�ROPDGÕ÷ÕQGDQ�EDKVHGLOGL�

*LOHDG¶ÕQ�G�]HQOHGL÷L�X\GX�VHPSR]\XPXQGD�%ULWLVK�
+,9�$VVRFLDWLRQ�EDúNDQÕ�'U��0DUN�1HOVRQ�\HQL�
JHOLúWLULOHQ�ELU�LODo�RODQ�6WULELOG¶GHQ�EDKVHWWL��%X�
RWXUXPD�'U��gQGHU�(UJ|Q�O�EDúNDQOÕN�HWWL��6WULELOG�
�HOYLWHJUDYLU�����PJ�NRELVLVWDW�����PJ��HPWULVLWDELQ�
����PJ�WHQRIRYLU�GLVRSURNVLO�IXPDUDW�����PJ����
HWNLQ�PDGGH\L�LoHUHQ�YH�J�QGH�WHN�GR]�NXOODQÕODQ�
ELU�LODo�RODUDN�\DQ�HWNLVL�D]��HWNLQOL÷L�NDQÕWODQPÕú�YH�
NXOODQÕPÕ�NROD\�ROPDVÕ�QHGHQL\OH�|QH�oÕNDQ�ELU�LODo�
RODUDN�VXQXOGX��hONHPL]GH��o�D\�|QFH�UXKVDW�DODQ�EX�
LODo�KHQ�]�JHUL�|GHPH\H�JLUPHGL��

$EEYLH¶QLQ�VSRQVRU�ROGX÷X�RWXUXPXQ�EDúNDQOÕ÷ÕQÕ�
'U��+DOXN�(UDNVR\�\DSWÕ�YH�øWDO\D�5RPD¶GDQ�'U��&DUOR�
)HGHULFR�3HUQR��³øODo�GLUHQFL�HSLGHPL\RORMLVL��+,9�
GLUHQo�WHVWOHUL�YH�NOLQLN�NXOODQÕP´�EDúOÕNOÕ�NRQXúPD\Õ�
\DSWÕ��7HGDYL\H�HUNHQ�EDúODQPDVÕ��GR÷UX�WHGDYL�
VHoLPL�YH�KDVWD\D�J|UH�WHGDYL�VHoLOPHVL�JHUHNWL÷LQL�YH�
WHGDYLGH�LON�DPDFÕPÕ]ÕQ�+,9�YLUDO�\�N��PDNVLPXP�
G�]H\GH�D]DOWPDN�ROGX÷XQX�EHOLUWWL��*HQHWLN�
EDUL\HUL�\�NVHN�LODoODUOD�\D�GD�NRPELQDV\RQODUOD�
GLUHQFLQ�HQJHOOHQHELOHFH÷LQGHQ�EDKVHWWL��3URWHD]�
LQKLELW|UOHULQLQ��JHQHWLN�EDUL\HUL�\�NVHN�LODoODU�
ROGX÷XQX�LIDGH�HWWL�

06'¶QLQ�VSRQVRU�ROGX÷X�RWXUXPXQ�EDúNDQOÕ÷ÕQÕ�
'U��$WDNDQ�dD÷DWD\�\DSWÕ�YH�øVSDQ\D�%DUVHORQD¶GDQ�
'U��-RVH�0��*DWHOO�+,9�WHGDYLVLQGH�LQWHJUD]�
LQKLELW|UOHULQLQ�\HUL�YH�NDUGL\RYDVN�OHU�\DQGDú�
KDVWDOÕNODUD�YH�KLSHUOLSLGHPL\H�\DNODúÕPODUÕ�DQODWWÕ��
'U��*DWHOO�+,9�SR]LWLI�KDVWDODUGD�\DQGDú�KDVWDOÕNODUÕQ�
���\ÕO�GDKD�HUNHQ�RUWD\D�oÕNDELOHFH÷LQL�YXUJXODGÕ��(OOL�
DOWÕ�ELQ�+,9�SR]LWLI�KDVWD\Õ�NDSVD\DQ�ELU�oDOÕúPDGD��
PL\RNDUG�HQIDUNW�V�Q�Q�+,9�SR]LWLÀHUGH�QHJDWLÀHUH�
J|UH�����GDKD�ID]OD�J|U�OG�÷�Q��EHOLUWWL��'U��*DWHOO�
\DQGDú�KDVWDOÕNODUÕQ�\|QHWLPLQGH�

 + $NGHQL]�GL\HWLQH�JHoLOPHVL

 + (J]HUVL]�\DSÕOPDVÕ

 + .DUGL\RYDVN�OHU�KDVWDOÕN�LoLQ�ULVN�ROXúWXUDQ�
IDNW|UOHULQGHQ��VLJDUD�JLEL��X]DN�GXUXOPDVÕ

 + (úOLN�HGHQ�+%9�YH�YH\D�+&9�HQIHNVL\RQXQXQ�
WHGDYL�HGLOPHVL�JHUHNWL÷LQL�LIDGH�HWWL��

g÷OH�\HPH÷LQLQ�DUGÕQGDQ�LNLQFL�RWXUXPXQ�
PRGHUDW|UO�÷�Q��'U��$OL�0HUW�\DSWÕ��³+,9�
HQIHNVL\RQX�YH�\DQGDú�KDVWDOÕNODUÕQ�\|QHWLPL´�EDúOÕNOÕ�
SDQHOLQ�LON�NRQXúPDVÕQÕ�'U��6HUKDW�hQDO��VWOHQGL��+,9�
SR]LWLI�KDVWDODUGD�QHIURSDWLGHQ�EDKVHWWL��'U��7DQHU�
<ÕOGÕUPDN�+,9�����KDVWDODUGDQ�NHPLN�PHWDEROL]PDVÕ�
KDVWDOÕNODUÕQÕ�YH�'U��9RONDQ�.RUWHQ�+,9�LOH�LOLúNLOL�

Q|URNRJQLWLI�ER]XNOXNODUÕ�DQODWWÕ�

'U��hQDO�+,9�SR]LWLI�KDVWDODUGD�DNXW�E|EUHN�KDVDUÕ�
JHOLúHQOHUGH�PRUWDOLWHQLQ�GDKD�\�NVHN�ROGX÷XQX�YH�
DNXW�E|EUHN�KDVDUÕQÕQ�PRUWDOLWH\L�DUWÕUDQ�|QHPOL�
ELU�IDNW|U�ROGX÷XQX�EHOLUWWL��+,9�SR]LWLI�KDVWDODUGD�
E|EUHN�KDVDUÕQÕQ�QHGHQOHUL�

 + +,9�LOH�LOLúNLOL�QHIURSDWL

 + +,9�LOH�LOLúNLOL�WURPERWLN�PLNURDQML\RSDWL

 + 'L\DEHWHV�PHOOLWXV�YH�KLSHUWDQVL\RQ�

 + <DúODQPD�YH

 + øODoODUÕQ�\DQ�HWNLOHUL�úHNOLQGH�VÕUDODQGÕ�

'U��<ÕOGÕUPDN�+,9�SR]LWLÀHUGH�RVWHRSRUR]XQ�
+,9�QHJDWLÀHUH�J|UH�\DNODúÕN�����NDW�GDKD�ID]OD��
J|U�OG�÷�Q��YH�EXQXQ�QHGHQOHULQLQ��LPP�Q�
DNWLYDV\RQ��DQWLUHWURYLUDO�WHGDYL�NXOODQÕPÕ��|UQH÷LQ�
WHQRIRYLU�E|EUHNWHQ�IRVIDW�ND\EÕQD�QHGHQ�ROXU���HúOLN�
HGHQ�GXUXPODU��KLSHUWLURLGL]P�|VWURMHQ�WHVWRVWHURQ�
G�]H\L�JLEL��ROGX÷XQX�EHOLUWWL�

øQWHUDNWLI�NDWÕOÕPOD�JHUoHNOHúHQ���D\UÕ�YDND�
VXQXPX\OD�FXPDUWHVL�J�Q��SDQHOOHUL�VRQD�HUGL��

���.DVÕP�3D]DU

ho�QF��RWXUXPXQ�EDúNDQOÕ÷ÕQÕ�'U��$\úH�:LOONH�
\DSWÕ��øON�NRQXúPD\Õ�'U��0X]DIIHU�)LGDQFÕ�³$57�
QH�]DPDQ�EDúODPDOÕ"�.DUDUÕ�HWNLOH\HQ�IDNW|UOHU�
QHOHUGLU"´�EDúOÕNOÕ�VXQXPX\OD�\DSWÕ��$QWLUHWURYLUDO�
WHGDYL\H�EDúODPD�NDUDUÕQÕ��&'��7�OHQIRVLWOHULQLQ�
VD\ÕVÕ��YLUDO�\�N��+,9�LOH�LOLúNLOL�VHPSWRPODU��\DQGDú�
KDVWDOÕNODU��JHEHOLN��VRV\RHNRQRPLN�GXUXP��VHURORMLN�
DoÕGDQ�X\XPVX]�Hú��KDVWDQÕQ�WHGDYL\L�LVWHPHVL�JLEL�
IDNW|UOHULQ�HWNLOHGL÷L�EHOLUWLOGL��&'��7�OHQIRVLWL�
VD\ÕVÕ�!����PP3�RODQODUGD�W�P�UHKEHUOHULQ�WHGDYL\H�
EDúODPD\Õ�|QHUGL÷L��IDNDW�EX�VD\ÕQÕQ��]HULQGH�
UHKEHUOHU�DUDVÕQGD�WDP�ELU�¿NLU�ELUOL÷L�ROPDGÕ÷Õ�
EHOLUWLOGL��&'��7�OHQIRVLWL�VD\ÕVÕQGDQ�ED÷ÕPVÕ]�RODUDN�
DúD÷ÕGDNL�GXUXPODUGD�WHGDYL\H�EDúODQPDVÕQÕQ�X\JXQ�
ROGX÷X�LIDGH�HGLOGL�

 + 9LUDO�\�N�!���������NRS\D�PO
 + &'��7�OHQIRVLWL�VD\ÕVÕ�KÕ]OÕ�D]DODQODU
 + +,9�LOH�LOLúNLOL�QHIURSDWL
 + +,9�LOH�LOLúNLOL�Q|URNRJQLWLI�ER]XNOXN
 + .DUGL\RYDVN�OHU�KDVWDOÕN�ULVNL�\�NVHN�RODQODU
 + 0DOLQLWHVL�RODQODU
 + 2WRLPP�Q�KDVWDOÕ÷Õ�RODQODU
 + !����\Dú
 + .URQLN�+%9�+,9�NRHQIHNVL\RQX
 + .URQLN�+&9�+,9�NRHQIHNVL\RQX
 + *HEHOLN�

øNLQFL�NRQXúPDFÕ�'U��%DúDN�'RNX]R÷X]��WHGDYL\H�
X\XP�YH�WDNLSWH�NDOPD\Õ�DUWÕUÕFÕ�\DNODúÕPODUGDQ�
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EDKVHWWL��7HGDYL\H�X\XP�\�NVHN�LVH�YLUDO�\DQÕWWD�
EDúDUÕVÕ]OÕN�RUDQÕQÕQ�GDKD�D]�ROGX÷X�EHOLUWLOGL��(Q�VÕN�
X\XPVX]OXN�QHGHQOHULQLQ�XQXWPD��LOHUL�\Dú��\DQ�HWNL��
Lú�NRúXOODUÕ��PDGGH�NXOODQÕPÕ�YH�GHSUHV\RQ�ROGX÷X�
LIDGH�HGLOGL��8\XPX�DUWÕUPDN�LoLQ�GHQHQHQ�oHúLWOL�
\|QWHPOHUGHQ��DNUDQ�GHVWH÷L�SURMHVL��oD÷UÕ�PHVDMÕ�
SURMHVL�JLEL��EDKVHGLOGL��

ho�QF��SDQHOLQ�VRQ�NRQXúPDVÕQÕ�'U��'HQL]�*|NHQJLQ�
\DSWÕ�YH�+,9�SR]LWLI�KDVWDQÕQ�PRQLW|UL]DV\RQX�YH�
WHGDYL�GH÷LúWLUPH�VWUDWHMLOHULQL�DQODWWÕ��ø]OHPLQ�LON�
EDúYXUX�DQÕQGD�YH�UXWLQ�L]OHP�VHNOLQGH�LNL�EDúOÕN�
DOWÕQGD�WRSODQDELOHFH÷L�EHOLUWLOGL��øON�EDúYXUX�DQÕQGD�
KDVWDQÕQ�\DúDP�WDU]Õ�GH÷LúLNOL÷LQLQ�LUGHOHQPHVL��HúLQLQ�
GXUXPX��+,9�HQIHNVL\RQX�HYUHVL���NRHQIHNVL\RQODU��
\DQGDú�KDVWDOÕNODU�YH�PDOLQLWH�DoÕVÕQGDQ�WDUDQPDVÕ�
JHUHNWL÷L�EHOLUWLOGL��5XWLQ�L]OHP�VÕUDVÕQGD�YLUDO�\�N�YH�
&'��7�OHQIRVLWL�WDNLELQLQ�QH�NDGDU�VÕNOÕNOD�\DSÕOPDVÕ�
JHUHNWL÷L�oDOÕúPDODUOD�VXQXOGX��

'|UG�QF��RWXUXPXQ�EDúNDQOÕ÷ÕQÕ�'U��$WHú�.DUD�
�VWOHQGL��øON�NRQXúPD\Õ�³*HEH�KDVWDQÕQ�\|QHWLPL´�
DGOÕ�VXQXPX\OD�'U��$VXPDQ�øQDQ�\DSWÕ��'�Q\DGD�
����PLO\RQ�JHEH�+,9�SR]LWLI�ROJXQXQ�EXOXQGX÷X�
YH������\ÕOÕQGD���������+,9�SR]LWLI�JHEHQLQ�
DQWLUHWURYLUDO�WHGDYL�SURÀDNVL�DOGÕ÷Õ�EHOLUWLOGL��
+HPDWRNULW�G�]H\LQLQ�G�ú�N�ROPDVÕQÕQ�EHEH÷H�+,9�
JHoLúLQL�DUWÕUGÕ÷Õ�YH�HOHNWLI�VH]HU\DQÕQ�SHULQDWDO�
EXODúÕ�D]DOWWÕ÷Õ�ELOGLULOGL��*HEHOLNWH�NXOODQÕODELOHFHN�
LODoODUGDQ�ODPLYXGLQ��]LGRYXGLQ��&�JUXEX����QHYLUDSLQ�
YH�ORSLQDYLU�ULWRQDYLULQ��&�JUXEX��LON�VHoHQHN�RODUDN��
WHQRIRYLU�HPWULVWDELQLQ��%�JUXEX��LVH�DOWHUQDWLI�WHGDYL�
VHoHQH÷L�RODUDN�NXOODQÕODELOHFH÷L�EHOLUWLOGL��'U��$WHú�
.DUD�³<HQLGR÷DQ�YH�+,9´�NRQXOX�VXQXPX\OD�J�Q�Q�YH�
VHPSR]\XPXQ�VRQ�NRQXúPDVÕQÕ�\DSWÕ�

6HPSR]\XP�VXQXPODUÕQD� ZZZ�KDWDP�KDFHWWHSH�
HGX�WU�DGUHVLQGHQ�XODúDELOLUVLQL]��

$YUXSD�+,9�7HVWL�+DIWDVÕ�

$YUXSD�oDSÕQGD�+,9�HQIHNVL\RQXQXQ�HUNHQ�WDQÕ�YH�
WHGDYLVL�NRQXVXQGD�GHQH\LP�SD\ODúÕPÕ�YH�DNWLYLWHOHU�
\DSPDN�DPDFÕ\OD������\ÕOÕQGD�NXUXOPXú�RODQ�+,9�
LQ�(XURSH��������.DVÕP������WDULKOHULQL�+,9�7HVWL�
+DIWDVÕ�RODUDN�LODQ�HWWL��%X�WDULKOHU�DUDVÕQGD�+,9�
7HVWL�+DIWDVÕ¶QD�LP]D�YHUHQ�NXUXOXúODU���ONHOHULQGH�
+,9�WHVWOHULQLQ�DUWÕUÕOPDVÕ�YH�+,9�HQIHNVL\RQXQXQ�
HUNHQ�WDQÕQPDVÕ�DPDFÕ\OD�oHúLWOL�HWNLQOLNOHU�\DSWÕODU��
%X�DNWLYLWH\H�LP]D�YHUHQ�NXUXOXúODUGDQ�ELUL�RODQ�
(JH�hQLYHUVLWHVL�+,9�$,'6�8\JXODPD�YH�$UDúWÕUPD�
0HUNH]L��(*(+$80��GH�7�UN�7ÕS�g÷UHQFLOHUL�
%LUOL÷L��7XUN06,&��LOH�������.DVÕP������WDULKOHUL�
DUDVÕQGD�(JH�hQLYHUVLWHVL�+DVWDQHVL¶QGH�ELU�VWDQG�
DoDUDN�EX�HWNLQOL÷H�NDWÕOGÕ��(WNLQOL÷H�NDWÕOÕP�
EHNOHGL÷LPL]GHQ�GH�E�\�NW���g]HOOLNOH����\Dú�YH�
�]HULQGHNL�KDVWDODUÕPÕ]ÕQ��\HQL�QHVOLQ�VD÷OÕ÷ÕQD�NDUúÕ�
GX\DUOÕOÕ÷Õ�EL]L�oRN�PXWOX�HWWL��+HSVL�oRFXNODUÕQD�
KDWWD�WRUXQODUÕQD�J|W�UPHN��]HUH�EURú�UOHULPL]GHQ�
DOGÕODU��*HOHQ�W�P�PLVD¿UOHULPL]H�+,9��FLQVHO�\ROOD�

EXODúDQ�KDVWDOÕNODU�YH�NRUXQPD�\|QWHPOHUL�KDNNÕQGD�
ELOJL�YHUGLN��5LVNOL�GXUXPODUGD�\DSÕOPDVÕ�JHUHNHQLQ��
KHU�KDVWDQHGH�EXOXQDQ�HQIHNVL\RQ�KDVWDOÕNODUÕ�
SROLNOLQL÷LQH�JLWPHN�ROGX÷XQX�DQODWWÕN�

(*(+$80�GHVWH÷L�LOH�DoWÕ÷ÕPÕ]�VWDQGÕPÕ]D�|]HOOLNOH�
ELULQFL��LNLQFL�YH��o�QF��VÕQÕI�WÕS�|÷UHQFLOHULQGHQ�
E�\�N�ELU�GHVWHN�JHOGL��%X�VD\HGH�KHP�VDEDKWDQ�
KHP�|÷OHGHQ�VRQUD�KDVWDQHPL]LQ�SROLNOLQLNOHULQH�
EDúYXUDQ�W�P�KDVWDODUD�XODúDELOGLN��7RSOXPVDO�
ELOLQo�X\DQGÕUÕUNHQ�D\QÕ�]DPDQGD�GD�|÷UHQFL�
DUNDGDúODUÕPÕ]ÕQ�H÷LWLPLQH�YH�KDVWD�LOH�LOHWLúLPLQH�
GH�ELU�RODQDN�VD÷ODPÕú�ROGXN��(WNLQOL÷LPL]�ELU�oRN�
\HUHO�KDEHU�RUJDQÕQÕQ�LOJLVLQL�oHNWL�YH�ELUoR÷XQXQ�
LQWHUQHW�VLWHVLQGH�KDEHULPL]�\DSÕOGÕ��%X�V�UHo�
]DUIÕQGD�oRNoD�GD�H÷OHQGLN��.H]D�LNUDP�HWWL÷LPL]�
ORNXPODUÕ�\HPHQLQ�ELU�]DUDUÕ�ROXS�ROPDGÕ÷Õ�YH�YLU�V��
WDúÕ\ÕS�WDúÕPDGÕNODUÕ�ELU�oRN�PLVD¿ULPL]LQ�VRUXVX�
ROGX��%L]�GH�EX�VD\HGH�EXODú�\ROODUÕQD�GH÷LQHELOPH�
LPNkQÕ�EXOGXN��+DVWDQHGH�oDOÕúDQ�SHUVRQHOLQ�LOJLVL�
GH�E�\�NW���2QODU�GD�GkKLO�ROPDN��]HUH�GX\DUOÕ�
YDWDQGDúODUÕPÕ]ÕQ�oR÷X�EL]OH�NRQXúWXNWDQ�VRQUD�
JLGLS�WHVW�\DSWÕUGÕ��%X�VD\HGH�ID\GDOÕ�RODELOGL÷LPL]�
LQVDQODUÕQ�JHUL�G|Q�ú�YH�WHúHNN�UOHUL�EL]L�PRWLYH�HWWL�
YH�D\QÕ�]DPDQGD�KHGHÀHULPL]H�XODúWÕUGÕ���
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7KH�7UDLQLQJ�0DQXDO�IRU�
$GYRFDWHV��6DYXQXFXODU�LoLQ�
(÷LWLP�.ÕODYX]X��
<HQL�EDúOD\DQODU�LoLQ�H÷LWLP�DPDoOÕ�NXOODQÕODELOHFHN�
EX�HO�NLWDEÕ��J|]GHQ�JHoLULOPLú��J�QFHOOHQPLú�YH�
WDP�PHWLQ�RODUDN�oHYULPLoL�\D\ÕQODQPDNWDGÕU�
�KWWS���ZZZ�L�EDVH�LQIR�HGXFDWLRQ���+,9�SR]LWLI�
KDVWDQÕQ�EDNÕPÕ�YH�DODFD÷Õ�VD÷OÕN�KL]PHWLQH�LOLúNLQ�
ELOJLOHU�LoHUPHNWHGLU��

-HQHULN�.OLQLN�)RUPODU
%X�IRUPODU��EDúND�KDVWDQHOHU�WDUDIÕQGDQ�NXOODQÕOPDN�
�]HUH�5R\DO�)UHH�&HQWHU�IRU�+,9�0HGLFLQH�LúELUOL÷L�
LOH�KDVWDODUD�LOLúNLQ�YHULOHULQ�ND\GHGLOPHVL�DPDFÕ\OD�
JHOLúWLULOPLúWLU��

KWWS���L�EDVH�LQIR�FDWHJRU\�SXEOLFDWLRQV�FOLQLF�IRUPV��

L�%DVH�%RRN��³:K\�ZH�PXVW�
SURYLGH�+,9�WUHDWPHQW�
LQIRUPDWLRQ´��L�%DVH�.LWDEÕ��+,9�
WHGDYLVLQH�LOLúNLQ�ELOJLOHQGLUPH�
QHGHQ�\DSÕOPDOÕGÕU"´�
3KRWRJUDSK\�E\�:ROIJDQJ�7LOOPDQV�

<LUPL�EHú��ONHGHQ�DNWLYLVWOHULQ�NDWÕOÕPÕ�LOH�WHGDYL\H�
LOLúNLQ�ELOJLVL]OL÷L�JLGHUPHN�DPDFÕ\OD�KD]ÕUODQPÕúWÕU��
%X�NLWDEÕQ�VDWÕúÕQGDQ�HOGH�HGLOHQ�JHOLU��XOXVODU�
DUDVÕ�DODQGD�ELOJLVL]OL÷LQ�JLGHULOPHVL�LoLQ�\�U�W�OHQ�
oDOÕúPDODUGD�NXOODQÕODFDNWÕU�

8.�&$%��UHSRUWV�DQG�SUHVHQWDWLRQV�
�8.�&$%��UDSRUODU�YH�VXQXPODU�
7KH�8.�&RPPXQLW\�$GYLVRU\�%RDUG�8.�&$%�
�øQJLOWHUH�7RSOXP�'DQÕúPD�.XUXOX���øQJLOWHUH¶GH�
WRSOXPXQ�WHGDYLVL�NRQXVXQGD�oDOÕúDQ�NLúLOHUL�ELU�DUD\D�
JHWLUHQ�YH������\ÕOÕQGDQ�EX�\DQD�oDOÕúPDNWD�RODQ�ELU�
NXUXOGXU��&$%¶QLQ��NHQGL�ZHE�VLWHVLQGH�ELOJLOHQGLULFL�
SHN�oRN�EDúND�PDWHU\DO�GH�EXOXQPDNWDGÕU�

KWWS���ZZZ�XNFDE�QHW

:RUOG�&$%���UHSRUWV�RQ�
LQWHUQDWLRQDO�GUXJ�SULFLQJ�
�:RUOG�&$%����XOXVODUDVÕ�LODo�
¿\DWODQGÕUPDODUÕQD�LOLúNLQ�
UDSRUODU�
øODo�HQG�VWULVL�YH�WRSOXP�VDYXQXFXODUÕ�LOH�WHGDYL�
PDOL\HWL�YH�WHGDYL\H�HULúLP�NRQXVXQGD�\DSÕODQ�LNL�
WRSODQWÕQÕQ�UDSRUODUÕQÕ�LoHUPHNWHGLU��

L�%DVH�WUHDWPHQW�JXLGHV��L�%DVH�
WHGDYL�NÕODYX]X�
7HGDYLQLQ�IDUNOÕ�\|QOHULQL�NDSVD\DQ�EHú�D\UÕ�
NLWDSoÕNWDQ�ROXúDQ�ELU�VHULGLU��7HNQLN�ROPD\DQ��EDVLW�
ELU�GLO�LOH�\D]ÕOPÕúWÕU��

KWWS���ZZZ�L�EDVH�LQIR�JXLGHV�

�7UHDWPHQW�µ3DVVSRUWV¶��7HGDYL�
µ3DVDSRUWODUÕ¶�
%X�J|]GH�NLWDSoÕNODU��+,9�SR]LWLI�ELUH\OHULQ��NHQGL�
VD÷OÕN�ND\ÕWODUÕQÕ�YH�|\N�OHULQL�WXWPDODUÕ�LoLQ�
KD]ÕUODQPÕúWÕU��

+7%�6RXWK��+7%�*�QH\�
*�QH\�$IULND¶GD�\D\ÕPODQDQ�YH�+7%¶QLQ�LoLQGHNL�
PDNDOHOHULQ�oHYLULOHULQL�YH�*�QH\�$IULND¶\D�LOLúNLQ�
EDúND�PDNDOH�YH�KDEHUOHUL�LoHUHQ�E�OWHQGLU��

$59�,'8V��'DPDU�LoL�LODo�
NXODQDQODU�LoLQ�$59�WHGDYL�
'DPDU�LoL�LODo�NXOODQÕPÕ�YH�DQWLUHWURYLUDO�LODo�
NXOODQÕPÕ�NRQXVXQGD�JHQHO�ELOJLOHU�YH�PDNDOHOHU�
LoHUHQ��øQJLOL]FH�YH�5XVoD�\D\ÕPODQDQ�HOHNWURQLN�ELU�
\D\ÕQGÕU���
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+,9�L�%DVH����WK�)ORRU�����*UHDW�6XIIRON�6WUHHW��/RQGRQ��6(���%%�
7�������������������������)�����������������������

KWWS���ZZZ�L�%DVH�LQIR

+,9�L�%DVH��+,9�SR]LWLI�NLúLOHUH�YH�+,9�
DODQÕQGD�oDOÕúDQ�VD÷OÕN�oDOÕúDQODUÕQD�
+,9�WHGDYLVLQH�LOLúNLQ�HQ�\HQL�ELOJLOHUL�
DNWDUPD\Õ�DPDoOD\DQ��+,9�SR]LWLÀHU�
WDUDIÕQGDQ�\|QHWLOHQ��$,'6�7UHDWPHQW�
3URMHFW�LoLQ�oDOÕúPÕú�RODQ�HNLS�WDUDIÕQGDQ�
�����\ÕOÕQGD��/RQGUD¶GD�NXUXOPXú�DNWLYLVW�
ELU�JUXSWXU��+,9�L�%DVH�\D\ÕQODUÕ��+,9�
SR]LWLI�NLúLOHULQ�NDWÕOÕPÕ�YH�NDWNÕVÕ�LOH�
WÕEEL�GDQÕúPDQODUÕQ�GHQHWLPL�DOWÕQGD�
KD]ÕUODQPDNWDGÕU��7HGDYL�NÕODYX]ODUÕ�
YH�ZHE�VLWHVL�GkKLO�ROPDN��]HUH�W�P�
ND\QDNODU��KHP�WÕEEL�GDQÕúPDQODU�KHP�GH�
+,9�LOH�\DúD\DQ�ELUH\OHU�WDUDIÕQGDQ�J|]GHQ�
JHoLULOPHNWHGLU��

+,9�7UHDWPHQW�%XOOHWLQ

Editör: 6LPRQ�&ROOLQV�
.DWNÕGD�%XOXQDQ�(GLW|U��3ROO\�&OD\GHQ�

7ÕEEL�'DQÕúPDQODU��
'U�.DUHQ�%HFNHUPDQ��$OEHUW�(LQVWHLQ�&ROOHJH�RI�0HGLFLQH��1<&�

'U�6DQMD\�%KDJDQL��5R\DO�)UHH�+RVSLWDO��/RQGRQ�

3DXO�%ODQFKDUG��%ULWLVK�6FKRRO�RI�2VWHRSDWK\��/RQGRQ�

'U�0DUWLQ�)LVKHU��%ULJKWRQ�	�6XVVH[�8QLYHUVLW\�+RVSLWDOV�

3URI��'LDQD�*LEE��0HGLFDO�5HVHDUFK�&RXQFLO��/RQGRQ�

'U�*DUHWK�+DUG\��3K'��&DVH�:HVWHUQ�5HVHUYH�8QLY��&OHYHODQG�

'U�6D\H�.KRR��8QLYHUVLW\�RI�/LYHUSRRO�+RVSLWDO�

3URI��&OLYH�/RYHGD\��,QWHUQDWLRQDO�/DERUDWRU\�9LURORJ\�&HQWUH�

3URI��-DPHV�0F,QW\UH��&KULV�+DQL�%DUDJZDQDWK�+RVSLWDO��6RXWK�$IULFD�

'U�*UDHPH�0R\OH��&KHOVHD�	�:HVWPLQVWHU�+RVSLWDO��/RQGRQ�

'U�6WHIDQ�0DXVV��'�VVHOGRUI�

3URI�&DUROLQH�6DELQ��8&/�0HGLFDO�6FKRRO��/RQGRQ�

'U�*UDKDP�3�7D\ORU��,PSHULDO�&ROOHJH��/RQGRQ�

'U�6WHSKHQ�7D\ORU��%LUPLQJKDP�+HDUWODQGV�+RVSLWDO�

'U�*DUHWK�7XGRU�:LOOLDPV��,PSHULDO�&ROOHJH��/RQGRQ�


