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$OPDQ\D¶GD�³(QHUML�(NRQRPLVLQLQ�'�]HQOHQPHVL�+DNNÕQGD�<DVD´
��� 1LVDQ� ����� WDULKOL� )HGHUDO� 5HVPL� *D]HWHGH� \D\ÕQODQDUDN� \�U�UO�÷H
JLUPLúWLU�� %XQXQOD� ����� GHQEHUL� LON� NH]� HOHNWULN� YH� JD]� HQG�VWULVLQGH
HVDVOÕ� ELU� G�]HQOHPH� \DSÕOPÕú�� �UHWLP� YH� GD÷ÕWÕP� WHNHOL� NDOGÕUÕODUDN�
KDYD\ROX�� GHPLU\ROX�� SRVWD� YH� WHOHNRP�QLNDV\RQGDQ� VRQUD� HOHNWULN
VHNW|U�� GH� VHUEHVW� UHNDEHWH� DoÕOPÕúWÕU�� 7HNHOLQ� NDOGÕUÕOPDVÕ\OD� SD]DUÕQ
\DSÕVÕQÕQ� GH÷LúHFH÷L�� HOHNWULN� YH� JD]� IL\DWODUÕQÕQ� UHNDEHWOH� G�úHFH÷L�
HVNLGHQEHUL� IDDOL\HW� J|VWHUHQ� ILUPDODUÕ� \DQÕQGD� HOHNWULN� HQHUMLVL� DU]HGHQ
\HQL�ILUPDODUÕQ�XOXVDO�YH�XOXVODUDUDVÕ�DODQGD�]RUOX�ELU�UHNDEHWH�JLULúHFH÷L�
KL]PHW� NDOLWHVL� DUWDQ� YH� JLUGL�PDOL\HWL� D]DODQ� VDQD\LLQLQ� EDúND� �ONHOHUOH
UHNDEHW�J�F�Q�Q�DUWDFD÷Õ�KHVDSODQPDNWDGÕU�

$YUXSD� %LUOL÷L� 3DUODPHQWRVX� YH� .RQVH\L�� Lo� SD]DUGD� PDO�� NLúL�
KL]PHW� YH� VHUPD\HQLQ� VHUEHVW� GRODúÕPÕ� EDNÕPÕQGDQ� HOHNWULN� HQHUMLVL
SD]DUÕQÕQ�GD�VHUEHVW�ELU�\DSÕ\D�NDYXúWXUXOPDVÕ�DPDFÕ\OD�����������WDULKOL
ELU�\|QHUJH� LOH��\H�GHYOHWOHULQ��HOHNWULN�HQHUMLVL�VHNW|U�Q���EHOLUOL� V�UHOHU
LoLQGH� WHGULFHQ� VHUEHVW� UHNDEHWH� DoPDVÕQÕ� |QJ|UP�úW�U�� $OPDQ\D¶GD
\�U�UO�÷H� JLUHQ� \XNDUÕGDNL� \DVD� GH÷LúLNOL÷L�� $EQLQ� EDKVLJHoHQ
\|QHUJHVLQL�KD\DWD�JHoLUPHNWHGLU��$%�.RQVH\L� WDUDIÕQGDQ�� JD]�SD]DUÕQÕQ
GD�EHQ]HU� \|QGH�JHOLúWLULOPHVL� LOH� LOJLOL�RODUDN�JHoWL÷LPL]�\ÕO�ELU� \|QHUJH
\�U�UO�÷H� NRQXOPXúWXU�� (QHUML� (NRQRPLVLQLQ� '�]HQOHQPHVL� +DNNÕQGD
<DVD� EX� VHNW|U�Q� VHUEHVW� UHNDEHWH� DoÕOPDVÕ� LOH� LOJLOL� K�N�POHUL� GH
LoHUPHNWHGLU�

%X� oDOÕúPDGD�� $OPDQ\D¶GD� JHQHO� RODUDN� HQHUML� VHNW|U�Q�Q�� |]HO
RODUDN� GD� HOHNWULN� HQHUMLVL� VHNW|U�Q�Q� \DSÕVÕ�� HOHNWULN� HQHUMLVL� �UHWLP� YH
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GD÷ÕWÕPÕ�WHNHOLQLQ�NDOGÕUÕOPDVÕQD�LOLúNLQ�JHOLúPHOHU�YH�EXQGDQ�EHNOHQWLOHU
|]HWOHQPLúWLU�
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'�Q\D� (QHUML� .RQVH\L� JOREDO� HQHUML� JHUHNVLQLPLQLQ� ����� \ÕOÕQD
NDGDU� LKWL\DWOÕ� ELU� WDKPLQOH� HQ� D]� ���� DUWDFD÷ÕQÕ� |QH� V�UPHNWHGLU�� %X
WDKPLQ�\DSÕOÕUNHQ�'�Q\D�Q�IXVXQXQ������\ÕOÕQGD���PLO\DUD�XODúDFD÷Õ�YH
JHOLúPHNWH� RODQ� ELU� oRN� �ONHQLQ� RUWDODPD� ����� OLN� E�\�PH� KÕ]Õ� LOH
JHOLúPLú� �ONHOHULQ� RUWDODPD� ����¶OLN� E�\�PH� KÕ]ÕQD� QD]DUDQ� HQHUML
WDOHSOHULQLQ�\�NVHOHFH÷LQGHQ�KDUHNHW�HGLOPHNWHGLU��$%'�(QHUML�%DNDQOÕ÷Õ
LVH� ����¶GHQ� ����� \ÕOÕQD� NDGDU� G�Q\D� HQHUML� LKWL\DFÕQÕQ����� DUWDFD÷ÕQÕ
WDKPLQ� HWPHNWHGLU����� %X� � WDKPLQOHUH� J|UH� '�Q\D� HQHUML� W�NHWLPLQLQ
D÷ÕUOÕ÷Õ� JHOLúPLú� �ONHOHUGHQ� EXJ�QN�� JHOLúPHNWH� RODQ� �ONHOHUH
ND\DFDNWÕU����

'�Q\D� (QHUML� .RQVH\LQLQ� ,QWHUQDWLRQDO� ,QVWLWXWH� IRU� $SSOLHG
6\VWHP� $QDO\VHV� �,,$6$�� LOH� RUWD\D� NR\GX÷X� ELU� VHQRU\D\D� J|UH� ����
\ÕOÕQGD�G�Q\D� HQHUML� WDOHELQLQ����¶L�SHWURO�� JD]� �YH�N|P�UGHQ�ROXúDFDN�
����� \ÕOÕQGD�EX�RUDQ����¶H�G�úHFHNWLU��+DOHQ� G�Q\D� Q�IXVXQXQ����¶VL
HQHUML� LWKDODWÕQD� ED÷ÕPOÕ� LNHQ� ����� \ÕOÕQGD� EX� RUDQ� ���¶H� oÕNDFDNWÕU�
'�Q\D¶GD�QDNOHGLOHQ�N|P�U�Q����¶Õ�$%'�YH�dLQ¶H�DLWWLU��+HU�LNL��ONHGH
GH� LKUDFDWÕQ� SD\Õ� oRN� G�ú�N� ROXS� N|P�U�Q� �ONH� LoLQGHNL� LKWL\Do� LoLQ
NXOODQÕOPDVÕ� |Q� SODQGD� JHOPHNWHGLU�� ����� \ÕOÕQGD�$WRP� HQHUMLVLQLQ� SD\Õ
WRSODP� W�NHWLPGH� ��� DUWDFDNWÕU�� '�Q\DQÕQ� GR÷DO� NRúXOODUÕ� QHGHQL\OH
VXGDQ�HOGH� HGLOHQ� HQHUMLGH�RODFDN�ELU�PLNWDU� DUWÕúÕQ� LVH�GDKD� oRN�dLQ� YH
$IULND´GD�PH\GDQD� JHOHFH÷L�� GL÷HU� \HQLOHELOLU� HQHUML� ND\QDNODUÕ� SD\ÕQÕQ
LVH� \DNODúÕN���� FLYDUÕQGD� WHúHNN�O� HGHFH÷L� KHVDSODQPDNWDGÕU�� 3HWURO� YH
JD]� UH]HUYOHULQLQ����¶L� HVNL�6RY\HWOHU�%LUOL÷L� WRSUDNODUÕQGDNL��ONHOHU� LOH
<DNÕQ� YH�2UWDGR÷X¶GDGÕU��%X�E|OJH� R� QHGHQOH� oRN� |QHPOL� ELU� MHRSROLWLN
PHUNH]�KDOLQH�JHOPHNWHGLU����

%X� WDEOR� LoLQGH������ \ÕOÕQGD�HQHUML� WDOHELQLQ����¶L� LWKDODWD�ED÷OÕ
RODQ� )HGHUDO� $OPDQ\D� &XPKXUL\HWL� LoLQ� GL÷HU� EHQ]HUL� �ONHOHUGH� ROGX÷X
JLEL�ELULQFLO�HQHUML�ND\QDNODUÕQÕQ�V�UHNOL�YH�G�]HQOL�RODUDN� LWKDOLQL� J�YHQ
DOWÕQD� DOPDN� E�\�N� |QHP� ND]DQPDNWDGÕU�� %X� QHGHQOH�� XOXVDO� VÕQÕUODU
LoHULVLQGHNL� P�VWDNLO� HQHUML� SD]DUODUÕQÕQ� WHN� ELU� XOXVODUDUDVÕ� SD]DUGD
E�W�QOHúPHVL�� QDNLO� \ROODUÕQÕQ� J�YHQ� DOWÕQD� DOÕQPDVÕ�� HQHUML� DODQÕQGD
oDOÕúDQ� WHúHEE�VOHULQ� '�Q\D� |Oo�V�QGH� IDDOL\HW� J|VWHUPHOHUL�� SD]DUÕQ
�ONHOHULQ� NDPX� KXNXNXQGDQ� oRN� |]HO� V|]OHúPH� KXNXNXQD� GD\DQDUDN
IDDOL\HW�J|VWHUPHVL��N�UHVHOOHúHQ�GL÷HU� HNRQRPLN� IDDOL\HWOHUH�SDUDOHOOL÷LQ
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���� 'U�� *HUKDUG� 2WW�� '�Q\D� (QHUML� .RQVH\L� $OPDQ� 0LOOL� .RPLWHVL� %úN��� *HUKDUG
6HPUDX��$OP�� 7DúN|P�U��0DGHQFLOL÷L�*HQHO� %LUOL÷L� <|QHWLP�.XUXOX�h\HVL�� ³(QHUJLH
9RUUDHWH�LQ�HLQHU�EHJUHQ]WHQ�:HOW��6WDQGRUW��������(UODQJHQ�

����'U��*HUKDUG�2WW��$�J�P�

����'U��*HUKDUG�2WW��$�J�P�



�

\DUDWÕOPDVÕQD� NDGDU�� LWKDODWD� ED÷ÕPOÕ� �ONHOHULQ� HQHUML� LKWL\DoODUÕQÕQ
WHPLQDW� DOWÕQD� DOÕQPDVÕ� LoLQ�GH� � |QHPOLGLU��$OPDQ\D� EX� QHGHQOH� HOHNWULN
SD]DUÕQÕQ� YH� GL÷HU� HQHUML� SD]DUODUÕQÕQ� VHUEHVW� UHNDEHWH� DoÕOPDVÕQD� oDED
J|VWHUPHNWHGLU�

(QHUMLQLQ� PDOODúWÕUÕOPDVÕ�� EXQD� X\JXQ� ELU� KXNXNL� oHUoHYH
ROXúWXUXODUDN�NÕVD�V�UHGH�WHVOLPDW�NDUúÕOÕ÷ÕQGD�LODQ�HGLOHQ�IL\DWODUGDQ�DOÕP
VDWÕPÕQ�P�PN�Q� NÕOÕQPDVÕ\OD� V|]NRQXVX� RODELOPHNWHGLU�� )L\DW� úHIIDIOÕ÷Õ
YH� OLNLGLWH�� HQHUMLQLQ�PDOODúWÕUÕOPDVÕQGD� WHPHO� IDNW|UOHUL� ROXúWXUPDNWDGÕU�
(QHUML� W�UHYOHULQLQ� HWNLQ� ELU� úHNLOGH� DOÕP� VDWÕPÕQÕ� VD÷OD\DQ� ELU� YDGHOL
LúOHP�SL\DVDVÕ� LVH� IL\DW� ULVNOHULQLQ� D]DOPDVÕQD�KL]PHW� HWPHNWHGLU��%XQXQ
LoLQ� GH� ERUVDGD� DOÕP� VDWÕPD� RODELOHFHN� VWDQGDUWODúWÕUÕOPÕú� HQHUML
V|]OHúPHOHULQLQ�Y�FXGD�JHWLULOPHVL�JHUHNPHNWHGLU����

6HUEHVW� UHNDEHWH� DoÕOPÕú� ELU� HOHNWULN� SD]DUÕQÕQ� VD÷OÕNOÕ� LúOH\H�
ELOPHVL� LoLQ� HNRQRPLN� LúOHYOHU� G|UW� WHPHO� NRPSDUWPDQD� D\UÕOPDNWD� YH
SL\DVDQÕQ�úHIIDIOÕ÷Õ�EX�\DSÕ\D�J|UH�WHúHNN�O�HWWLULOPHNWHGLU��%XQODU�

���UHWLP�

��QDNLO�

��GD÷ÕWÕP�

��SD]DUODPD�DODQODUÕGÕU�

(OHNWULN�� SD]DUGD� PDO� RODUDN� DOÕQÕS� VDWÕOÕUNHQ� IDUNOÕ� |]HOOLNOHULQH
J|UH� ELU� WDNÕP� WHGELUOHUL� JHUHNWLUHQ� ELU�PHWDGÕU�� (Q� E�\�N� |]HOOL÷L� GHSR
HGLOHPHPHVLGLU��6LVWHPLQ��DUWDQ�HOHNWULN�W�NHWLPLQH�NHQGLQL�KHPHQ�LQWLEDN
HWWLUHFHN�ELU�NDSDVLWH\L�JDUDQWL�HWPHVL�JHUHNLU��)UHNDQV�YH�JHULOLPLQ�D]DO�
PDVÕ� E�W�Q� úHEHNHQLQ� o|NPHVLQH� YH\D� HOHNWULNOL� DUDoODUÕQ� ER]XOPDVÕQD
\RO� DoDELOLU�� (OHNWULN� HQHUMLVL�� WDúÕQÕUNHQ� ND\ED� X÷UDPDNWDGÕU�� %�W�Q
EXQODU�� HOHNWULN� SD]DUÕQÕQ� VHUEHVW� UHNDEHWH� DoÕOÕUNHQ� VDGHFH� WHNQLN
|]HOOLNOHULQLQ�GLNNDWH�DOÕQPDVÕQÕ�GH÷LO�� D\QÕ�]DPDQGD�EXQD�X\JXQ�KXNXN
NXUDOODUÕQÕQ� ROXúWXUXOPDVÕQÕ� JHUHNOL� NÕOPDNWDGÕU�� 8]PDQODUD� J|UH
HOHNWUL÷LQ� VHUEHVW� UHNDEHW� SD]DUÕQGD� PDO� RODUDN� DOÕQÕS� VDWÕOPDVÕQÕQ� HQ
NULWLN� QRNWDVÕQÕ� VLVWHPLQ� JHQHO� NDSDVLWHVLQLQ� DUÕ]DVÕ]� LúOHPHVL� WHúNLO
HWPHNWHGLU�

(OHNWUL÷LQ� PDOODúWÕUÕOPDVÕ�� SD]DUGD� PDOL\HWH� J|UH� IL\DW� WHVSLWLQL
RUWDGDQ� NDOGÕUDUDN� DU]ÕQ� HJHPHQOL÷LQL� D]DOWÕUNHQ�� WDOHELQ� LúOHYLQL� DUWÕU�
PDNWDGÕU�� $UWÕN�� ELU� E|OJHGH� WHN� ELU� �UHWLFLQLQ� LVWHGL÷L� ELULQFLO� HQHUML
ND\QD÷Õ��]HULQGHQ��UHWLP�\DSÕS�LVWHGL÷L�IL\DWWDQ�P�úWHUL\H�GLNWH�HWWLUPHVL
V|]NRQXVX� ROPD\DFDNWÕU�� %XQXQ� \HULQH� � �UHWLFL� HQ� G�ú�N� IL\DWWDQ� WHPLQ
HWWL÷L�ELULQFLO�HQHUML�ND\QD÷ÕQGDQ�HQ�XFX]D��UHWWL÷L�HOHNWUL÷L�VDWDELOHFHNWLU�
%DúND� ELU� GH\LúOH� G�Q\D� ELULQFLO� HQHUML� ND\QDNODUÕ� LoHULVLQGH� GDKD� XFX]
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RODQODU�GDKD�SDKDOÕ�RODQODU�\HULQH�LNDPH�HGLOHFHN�YH�SD]DUGD�RQODUÕQ�SD\Õ
DUWDFDNWÕU�� �%X�D\QÕ�]DPDQGD�SDKDOÕ\D�oDOÕúDQ�VDQWUDOOHULQ�NDSDWÕOPDVÕ�YH
\HUOHULQH�GDKD�G�ú�N�PDOL\HWOH�oDOÕúDQ�VDQWUDOOHULQ�NXUXOPDVÕ�úHNOLQGH�ELU
G|Q�ú�PH�GH�LúDUHW�HWPHNWHGLU�

(QHUMLQLQ�G�Q\D�|Oo�V�QGH�DOÕQÕS�VDWÕODQ�ELQ�PDO�KDOLQH�JHWLULOPH�
VLQGH� HQ� |QHPOL� DGÕPODUGDQ� ELULVL� ����� \ÕOÕ� $UDOÕN� D\ÕQGD� ��� GHYOHW
WDUDIÕQGDQ� LP]DODQDQ� ³(QHUML� ùDUWÕ� ±� 7KH� (QHUJ\� &KDUWHU´� GÕU�� $YUXSD
.RQVH\LQLQ� ����� \ÕOÕ� +D]LUDQÕQGD� 'XEOLQ¶GH� \DSWÕ÷Õ� WRSODQWÕGD� $YUXSD
G�]H\LQGH�ELU�HQHUML�SUHQVLSOHUL�DoÕNODPDVÕ�WHNHPP�O�HWWLULOPLúWLU��$%¶QLQ
EX�|QHULVLQH�VRQUDGDQ�5XV\D�)HGHUDV\RQX�LOH�HVNL�GR÷X�EORNX�GHYOHWOHUL�
$%'�� .DQDGD�� -DSRQ\D�� $YXVWUDO\D� YH� GL÷HU� 2(&'� GHYOHWOHUL� LúWLUDN
HWPLúOHUGLU��(QHUML�úDUWÕ��ELULQFLO�HQHUML�ND\QDNODUÕQÕQ�WLFDUHW�YH�\DWÕUÕPÕQÕ
VHUEHVWOHúWLUPH�|QOHPOHUL�DODUDN�HNRQRPLN�E�\�PH\L�WHúYLN�HWPHN�RODUDN
|]HWOHQHELOLU�� $QGODúPD�� NDUúÕOÕNOÕ� \DUGÕP�� HQHUML� VHNW|U�QGHNL� \DSÕVDO
UHIRUPODUÕ� YH�PRGHUQL]DV\RQX�GHVWHNOHPH�� \HNGL÷HULQH� GH]DYDQWDM� JHWLU�
PHPH� HVDVÕQD� GD\DQPDNWDGÕU�� $QGODúPD� LOH� \DEDQFÕ� GLUHNW� HQHUML
\DWÕUÕPODUÕQÕ�� EX� \DWÕUÕPFÕ\D� \HUOL� PXDPHOHVL� \DSÕODUDN� WHPLQDW� DOWÕQD
DOÕQPDVÕQÕ� VD÷ODPDNWD�� HQHUML� YH� HQHUML� �U�QOHULQLQ� WLFDUHWL�� WDúÕQPDVÕ
NROD\ODúWÕUÕOPDNWD� YH� EX� DODQGDNL� DQODúPD]OÕNODUÕQ� XOXVODUDUDVÕ� WDKNLP
\ROX�LOH��o|]�POHQPHVL�EHQLPVHQPHNWHGLU��$QGODúPD�3HWURO��JD]��N|P�U�
VX� HQHUMLVL� YH� � Q�NOHHU� HQHUML\L� NDSVDPDNWDGÕU��%|\OHOLNOH�� |]HOOLNOH� HVNL
GR÷X� EORNXQGDNL� KXNXNL� ERúOXN� GROGXUXODUDN� \DWÕUÕP� YH� HQHUML� PDOÕQÕQ
�ONHOHUDUDVÕ� WUDQVLW� JHoLúLQGHNL� HQJHO�� JHFLNPH� YH� VÕQÕUODPDODU� RUWDGDQ
NDOGÕUÕOPDNWD�� YH� HQHUML� \DWÕUÕPODUÕ� VHUPD\HVLQLQ� GH� � EX� E|OJHGH� VHUEHVW
KDUHNHWL� WHPLQ� HGLOPLú� ROPDNWDGÕU�� *OREDO� ELU� SL\DVDQÕQ� WHúNLO� HGLOPHVL
LoLQ� JHUHNOL� RODQ� G�U�VW� UHNDEHW�� WHNQRORML� WUDQVIHULQGHNL� NROD\OÕNODU� YH
HQHUML� DODQÕQGDNL� KXNXNL� GXUXPX� úHIIDIODúWÕUPDN� LoLQ� KHU� �ONHQLQ� ELU
HQIRUPDV\RQ�PHUFLL�ROXúWXUPDVÕ�GD�DQGODúPDGD�\HU�DOPÕúWÕU�

$YUXSD�%LUOL÷L�����ùXEDW������GH�(OHNWULN� øo�3D]DUÕ�<|QHUJHVLQL
�$%� 5HVPL� *D]HWHVL� ���������� V�� ���� \�U�UO�÷H� NR\PXúWXU�� %XQD� J|UH
�\H� �ONHOHU�� ùXEDW� ����� VRQXQD� NDGDU� HOHNWULN� W�NHWLPOHULQLQ� �\ÕOOÕN
LKWL\DFÕ� ����*:+¶QÕQ� �]HULQGH� RODQ�P�úWHULOHU� GDKLO�� HQ� D]����¶�Q�Q
VHUEHVW�UHNDEHWH�DoDFDNODUGÕU��%X�RUDQ������\ÕOÕQD�NDGDU�NDGHPHOL�RODUDN
���¶H� oÕNDUÕOPDN� ]RUXQGDGÕU�� h\H� �ONHOHU�� HQHUML� SL\DVDODUÕQÕQ� KDQJL
NÕVPÕQÕ� VHUEHVW� UHNDEHWH� DoDFDNODUÕQÕ� NHQGLOHUL� NDUDUODúWÕUDFDNODUGÕU�
<|QHUJH��SD]DUODU�DUDVÕQGDNL�\DSD\�HQJHOOHULQ�NDOGÕUÕOPDVÕQÕ�|QJ|UPHNWH�
SD]DUÕQ� KHUNHVH� HúLW� RODUDN� DoÕOPDVÕQÕ� KHGHIOHPHNWH�� �UHWLP� QDNOL\H�
GD÷ÕWÕP� YH� SD]DUODPDGD� úHIIDI� ELU� IL\DWODQGÕUPD\Õ� VD÷ODPDN� �]HUH
X\JXODQDFDN�PXKDVHEH�HVDVODUÕQÕ�EHOLUOHPHNWHGLU�

$YUXSD¶GD� HQHUML� SL\DVDODUÕQGD� VHUEHVW� UHNDEHW� G�]HQLQLQ� EDúODQ�
JÕFÕ� ����¶GD� øQJLOL]� *D]� ùLUNHWLQLQ� |]HOOHúWLULOPHVLGLU�� øQJLOWHUH¶GH
����¶GD�GD�HOHNWULN�VDQD\LL�NÕVPHQ�|]HOOHúWLULOPLúWLU��%XQXQ�LoLQ�PHUNH]L
ELU� HOHNWULN� KDYX]X� ROXúWXUXOPXú�� �UHWLFLOHULQ�� �UHWWLNOHUL� E�W�Q� HOHNWUL÷L�
HQWHUNRQQHNWH� LOHWLP� VLVWHPLQGHQ� PH\GDQD� JHOHQ� EX� KDYX]D� YHUPHOHUL�
GD÷ÕWÕFÕODUÕQ� GD� GD÷ÕWDFDNODUÕ� HOHNWUL÷L� EX� KDYX]GDQ� DOPDODUÕ� |QJ|U�O�
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P�úW�U��%X��ONHGH�SD]DUÕQ����¶Õ�VHUEHVW�UHNDEHWH�DoÕOPÕúWÕU��úX�VÕUDODUGD
WDPDPÕQÕQ�DoÕOPDVÕ�V|]NRQXVXGXU�

+ROODQGD� ����� \ÕOÕQGD� W�NHWLFLOHULQ� ���¶XQGDQ� ID]ODVÕ� HOHNWULN
VDWÕú� úLUNHWOHULQL� VHUEHVWoH� VHoHELOHFHN� GXUXPD� JHOPLúOHUGLU�� EX� RUDQÕQ
����� \ÕOÕQD� NDGDU�����¶H� XODúWÕUÕOPDVÕ� SODQODQPÕúWÕU�� øVYHo¶WH� ����¶GDQ
EHUL� VHUEHVW� SL\DVDGD� HOHNWULN� DU]HGLOPHNWHGLU�� 'DKD� ����� \ÕOÕ� LWLEDUL\OH
HOHNWULN� VHNW|U�Q�Q�)LQODQGL\D¶GD����¶X��+ROODQGD¶GD����¶VL�� øWDO\D¶GD
���¶VL��$YXVWXU\D¶GD�����¶L�YH�W�P�$%¶GH�RUWDODPD����¶L�|]HO�VHNW|U�Q
HOLQGH�EXOXQPDNWD\GÕ�

(OHNWULN� SD]DUÕQGDNL� |QHPOL� IDUNOÕOÕNODU� QHGHQL\OH� $YUXSD
%LUOL÷L¶QGH�RUWDN�ELU�VHUEHVW� UHNDEHW�SD]DUÕQÕQ�ROXúWXUXOPDVÕQÕQ�NDGHPHOL
RODUDN� JHUoHNOHúWLULOHELOPHVL� |QJ|U�OPHNWHGLU�� %XQXQ� LoLQ� VDGHFH� WHNQLN
LúELUOL÷LQLQ� P�NHPPHOOHúWLULOPHVL� \HWPHPHNWH�� HQHUML� YH� oHYUH� SROLWLND�
ODUÕQÕQ��KXNXNL�NXUDOODUÕQ�GD�ELUELULQH�X\XPODQGÕUÕOPDVÕ�JHUHNPHNWHGLU�

$%'¶GH� oR÷X� HQHUML� W�UOHUL� KHPHQ� KHPHQ� VÕQÕUVÕ]� ELU� úHNLOGH
WLFDUHW� NRQXVX� \DSÕOPDNWDGÕU�� ����¶GH� )XHO� RLO� YDGHOL� V|]OHúPHOHUL�1HZ
<RUN� 0HQFDQWLOH� ([FKDQJH� �1<0(;�GH� DOÕQÕS� VDWÕOPD\D� EDúODQPÕú�
EXQX�EDúND�V|]OHúPH�W�UOHUL�L]OHPLúWLU��*D]�YH�HOHNWULN�SL\DVDODUÕ�KDOHQ�ELU
GHUHJ�ODV\RQ�V�UHFL�LoLQGHGLU�

$/0$1<$'$�(1(5-ø�6(.7g5h1h1�<$3,6,

�����*HQHO

$OPDQ\D¶GD�ELULQFLO�HQHUML�W�NHWLPLQLQ�\DSÕVÕ������VRQX�LWLEDUL\OH
ú|\OHGLU�

3HWDMXO �
3HWURO ����� ����
7DúN|P�U� ����� ����
/LQ\LW ����� ����
*D] ����� ����
$WRP�(QHUMLVL ����� ����
6X�YH�5�]JDU�*�F� �� ���
'L÷HU ��� ���
7RSODP ������ �����

�����3HWURO

7DPDPÕ� LWKDO� HGLOPHNWH�� oR÷XQOX÷X� �ONH� LoLQGHNL� UDILQHULOHUGH
DUÕWÕOPDNWD�� NDODQÕ� 5RWWHUGDP� SL\DVDVÕQGDQ� WHPLQ� HGLOPHNWHGLU�� ����¶GH
SHWURO�LWKDODWÕ��ONHOHUH�J|UH�ú|\OH�JHUoHNOHúPLúWLU�



�

����7RQ �
5XV\D�)HGHUDV\RQX ������ ����
1RUYHo ������ ����
øQJLOWHUH ������ ����
/LE\D ������ ����
6XXGL�$UDELVWDQ ����� ���
&H]D\LU ����� ���
1LMHU\D ����� ���
9HQH]XHOD ����� ���
øUDQ ����� ���
'L÷HU�hONHOHU ����� ���
7RSODP ������ �����

3HWURO�Q�\DNODúÕN� DOWÕGD�ELUL�$YUXSD�%LUOL÷L¶QGHQ� VD÷ODQPDNWDGÕU�
�oWH� LNL\H� \DNÕQÕ� LVH� HNRQRPLN� YH� VRV\DO� EDNÕPGDQ� LVWLNUDUOÕ� ROPD\DQ
E|OJHOHUGHQ� WHPLQ�HGLOPHNWHGLU��hONHGH�G�Q\D�SD]DUODUÕ� LOH�E�W�QOHúPLú�
VHUEHVW� ELU� SHWURO� SL\DVDVÕQÕQ� NRúXOODUÕ� KDNLPGLU�� '�Q\D¶GDNL� IL\DW
GH÷LúLNOLNOHUL� Lo� SL\DVD\D� GR÷UXGDQ� \DQVÕPDNWDGÕU�� 'D÷ÕWÕP� YH� IL\DWODQ�
GÕUPD�WDPDPHQ�VHUEHVWWLU�

�����*D]

hUHWLP�YH�LWKDODW�WXWDUÕ�����¶GD�DúD÷ÕGDNL�JLELGLU�

hUHWLP �
'R÷DOJD] ����� ����
.RN�YH�<�NVHN�)ÕUÕQ�*D]ODUÕ ���� ����
'L÷HU ���� ���
7RSODP ����� �����

'R÷DOJD]ÕQ�WDPDPÕ�LWKDO�HGLOPHNWH��NRN�YH�\�NVHN�IÕUÕQ�JD]ODUÕ�LVH
�ONH� LoLQGH� �UHWLOPHNWHGLU�� ����¶GD� 'R÷DOJD]ÕQ� ����¶VL� 5XV\D� )HGHUDV�
\RQXQGDQ�������¶L�+ROODQGD¶GDQ�YH������¶VÕ�1RUYHo¶WHQ�LWKDO�HGLOPLúWLU�
$YUXSD� %LUOL÷L¶QGHQ� LWKDODW�� WRSODPÕQ� EHúWH� ELULQGHQ� ELUD]� ID]ODGÕU�
'R÷DOJD]� oR÷XQOXNOD� ERUX� KDWWÕ� úLUNHWOHULQFH�� NÕVPHQ� GH� QDNOL\H
úLUNHWOHULQFH� LWKDO� HGLOPHNWHGLU�� øWKDODWWD� |QHPOL� |Oo�GH� ELU� \R÷XQODúPD
PHYFXWWXU�

$YUXSD�GR÷DOJD]�SL\DVDVÕQGD�VDWÕFÕODU�WDUDIÕQGD�GHYOHW�úLUNHWOHULQLQ
\R÷XQOX÷X� YH� � KDNLPL\HWL� YDUGÕU�� $OÕFÕODU� WDUDIÕQGD� LVH� \LQH� ELU� \R÷XQ�
ODúPD�PHYFXWWXU��$QFDN�DU]�WDUDIÕQGD�VHUEHVW�SL\DVD�\|Q�QGH�EHOLUJLQ�ELU
JHOLúPH�V|]NRQXVXGXU��5XV\D¶GDNL�*D]SUÕP¶XQ�|]HOOHúWLULOPHVL�� øVNDQGL�
QDY\D¶GD��3RUWHNL]GH��/LWYDQ\D¶GD�YH� \LQH�5XV\D¶GD�SODQODQPÕú�|]HOOHú�
WLUPHOHU�� �UHWLP� DODQÕQÕQ� &H]D\LU� YH� 5XV\D¶GD� XOXVODUDUDVÕ� VHUPD\H\H
DoÕOPDVÕ� QL\HWOHUL�� �UHWLP� YH� LKUDFDWÕQ� JHQLúOHPHVLQLQ�� SD]DU� HNRQRPLVL
\|Q�QGH�RODFD÷ÕQD��LúDUHW�NDEXO�HGLOPHNWHGLU�



�

�����7DúN|P�U��YH�/LQ\LW

$OPDQ\D¶GD� WDúN|P�U�� ��¶OL� \ÕOODUÕQ� EDúÕQGDQ� EHUL� RUWD\D� oÕNDQ
NUL]� QHGHQL\OH� G�Q\D� SL\DVDODUÕQGDQ� D\UÕOPÕúWÕU�� 3L\DVD� \DSÕVÕQÕ� NRUXPD
|QOHPOHUL�úHNLOOHQGLUPLúWLU��$QFDN��JHoHQ�K�N�PHW��\HQL�HQHUML�SROLWLNDODUÕ
oHUoHYHVLQGH�� WDúN|P�U�� SD]DUÕQÕQ� G�Q\D� SD]DUODUÕQD� HQWHJUH� ROPDVÕQÕ
VD÷ODPDN�\|Q�QGH�|QOHPOHU�DOPÕúWÕU�����0DUW�����¶GH�)HGHUDO�+�N�PHW�
PDGHQFLOLN� úLUNHWOHUL�� VHQGLND�� PDGHQOHULQ� EXOXQGX÷X� .X]H\� 5HQ�
9HVWIDO\D� YH� 6DDU� H\DOHWOHUL� LOH� PXWDEDNDWD� YDUPÕú�� EXJ�Q� \DNODúÕN� �
PLO\DU� '0� RODQ� V�EYDQVL\RQODUÕQ� ����� \ÕOÕQGD� ���� PLO\DU� '0¶D
LQGLULOPHVLQL� NDUDUODúWÕUÕOPÕúWÕU�� +�N�PHWLQ� X\JXODGÕ÷Õ� SROLWLNDGD�� WDúN|�
P�U�Q�Q�ELULQFLO� HQHUML�ND\QD÷Õ�RODUDN� WHPLQL� HQGLúHVL� |QHPLQL� \LWLUPLú�
VRV\DO� SROLWLND� YH� E|OJH� SROLWLNDVÕ� QHGHQL\OH� D]DODQ� ELU� GHVWHNOHPH
\|QWHPL� NDEXO� HGLOPLúWLU�� $\UÕFD� LNL� H\DOHWWHNL� E�\�N� NDPXVDO� PDGHQ
úLUNHWOHUL�5XKUNRKOH�$*�LOH�6DDUEHUJZHUNH�$*��'HXWVFKH�.RKOH�$*�DGÕ
DOWÕQGD� ELUOHúWLULOPLúWLU�� ����¶GD� .|P�U� *�PU�N� .RQWHQMDQÕ� <DVDVÕ� GD
NDOGÕUÕOPÕúWÕU�� $OÕQDQ� E�W�Q� EX� |QOHPOHU�� �ONH� LoLQGHNL� WDúN|P�U�QGHQ
G�Q\D�SD]DUODUÕQGDNL�HIHNWLIOL÷LQH�J|UH�\DUDUODQÕOPDVÕQÕ�KHGHI�DOPDNWDGÕU�

/LQ\LWLQ� ÕVÕWPD� GH÷HULQLQ� G�ú�NO�÷�� YH� WDúÕPD� PDVUDIODUÕQÕQ
\�NVHNOL÷L�� OLQ\LW� SL\DVDVÕQÕQ� oRN� VÕ÷� ROPDVÕQD� YH� EX� DODQGD� JHQHO� DQ�
ODPGD� UHNDEHWoL� ELU� SL\DVDQÕQ� ROXúWXUXOPDPDVÕQD� \RO� DoPDNWDGÕU�� %X
QHGHQOH� $OPDQ\D¶GD� OLQ\LWWH� GLUHNW� ELU� UHNDEHW� \RNWXU�� $QFDN� SD]DU�
ODPDVÕQGD� LNDPH� HGLFL� UHNDEHW� |QHPOLGLU�� (OHNWULN� SL\DVDVÕQÕQ� UHNDEHWH
DoÕOPDVÕ�OLQ\LW�DODQÕQGD�UHNDEHWLQ�NRQWURO�Q��J�oOHQGLUPLúWLU�

$OPDQ\D¶GD�DOWÕ�E|OJHGH�OLQ\LW�oÕNDUÕOPDNWDGÕU��%XQXQ�����¶L�5HQ
+DY]DVÕQGD��������/DXVLW]¶GD�������YH�2UWD�$OPDQ\D¶GD�����¶GÕU�

�����$WRP�(QHUMLVL

hONHGH� IDDO� RODQ� ��� DGHW� Q�NOHHU� HQHUML� VDQWUDOLQLQ� �UHWLP� NDSD�
VLWHVL�EU�W��������PHJDYDWWÕU�������VRQX�LWLEDUÕ\OH�EXQODUÕQ��UHWWL÷L�HQHUML�
$OPDQ\D¶QÕQ�WRSODP�HQHUML�LKWL\DFÕQÕQ����¶VÕGÕU�

(\O�O� ����¶GH� LNWLGDUD� JHOHQ� 6RV\DO� 'HPRNUDW� YH� <HúLOOHU
NRDOLV\RQX� K�N�PHW� SURJUDPÕQGD� DWRP� HQHUMLVL� �UHWLPLQLQ� ELU� GDKD� JHUL
G|QPHPHN��]HUH�GXUGXUXOPDVÕ�K�NP��PHYFXWWXU��6DQWUDOOHULQ�|QHPOL�ELU
NÕVPÕ� |]HO� VHNW|UH� DLW� ROGX÷XQGDQ� NDSDWÕOPDODUÕQÕQ� ������� PLO\DU� '0
WD]PLQDW�|GHQPHVLQL�JHUHNWLUHFH÷L�LIDGH�HGLOPHNWHGLU�

�����(OHNWULN�hUHWLPL�øOH�øOJLOL�%LOJLOHU

(OHNWULN�hUHWLPLQLQ�hUHWLP�<HUOHULQH�*|UH�'D÷ÕOÕPÕ�

����� VRQX� JHoLFL� UDNDPODUÕQD� J|UH� �ONH� LoL� EU�W� HOHNWULN� �UHWLP
\HUOHULQH�GD÷ÕOÕPÕ�ú|\OHGLU�
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0LO\DU
.:K

.DPX�VDQWUDOOHUL �����
2WRSURG�NVL\RQ��6ÕQDL�LúOHWPHOHULQ�NHQGLOHUL�LoLQ
�UHWLPOHUL�

����

)HGHUDO�'HPLU\ROX�øGDUHVL ���

%X�UDNDPODUD�J|UH�$OPDQ\D¶GD� HOHNWULN�SD]DUÕQÕQ������ LWLEDUÕ\OH
\DNODúÕN����¶Õ�NDPXQXQ�HOLQGH�EXOXQPDNWDGÕU�

(OHNWULN�hUHWLPLQLQ�.XOODQÕP�$ODQÕQD�'D÷ÕOÕPÕ�

�����VRQX�LWLEDUÕ\OH�HOHNWUL÷LQ�NXOODQÕOGÕ÷Õ�VHNW|UOHU�ú|\OHGLU�

0LO\DU
.:K

'HPLU�YH�dHOLN�hUHWLPL ����

.LP\D�YH�3HWURO ����

'L÷HU�(QG�VWULOHU �����

8ODúÕP ����

.DPX�7HVLVOHUL ����

7DUÕP ���

.RQXWODU �����

7LFDUHW��=DQDDW ����

6DQWUDOOHULQ�.XOODQÕPÕ�YH�.D\ÕSODU ����

øKUDFDW ����

7RSODP�.XOODQÕP �����

$OPDQ\D¶QÕQ� (OHNWULN� hUHWLPLQLQ� 'L÷HU� $YUXSD� hONHOHUL� øOH� %LU
.DUúÕODúWÕUPDVÕ�

$%¶GH��UHWLOHQ�HOHNWUL÷LQ����¶Õ�$OPDQ\D��)UDQVD�YH� øQJLOWHUH¶QLQ
SD\ÕQD� G�úPHNWHGLU�� $%¶QLQ� GRNX]� N�o�N� �ONHVLQLQ� HOHNWULN� �UHWLPL
$OPDQ\D¶QÕQ� �UHWLPLQLQ� ���¶Õ� NDGDUGÕU�� $úD÷ÕGD� $OPDQ\D¶QÕQ� HOHNWULN
�UHWLPLQLQ�GH÷LúLN�$YUXSD��ONHOHUL�LOH�ELU�NDUúÕODúWÕUPDVÕ�YHULOPLúWLU����

������������������������������ ����������������������������

����3URI�'U��'LHWHU�6FKPLWW��³(OHNWUL]LWlW�ZLUG�]XU�+DQGHOVZDUH´�6WDQGSXQNW��������V����
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0LO\DU�.:K
������

$OPDQ\D �����

)UDQVD �����

øQJLOWHUH �����

øWDO\D �����

øVSDQ\D �����

øVYHo �����

1RUYHo �����

7�UNL\H ����

+ROODQGD ����

%HOoLND ����

)LQODQGL\D ����

øVYLoUH ����

$YXVWXU\D ����

<XQDQLVWDQ ����

'DQLPDUND ����

3RORQ\D ����

øUODQGD ����

$OPDQ\D¶GD�(OHNWULN�(QHUMLVL�)L\DWODUÕ�YH�'L÷HU�6DQD\L
hONHOHUL\OH�.DUúÕODúWÕUÕOPDVÕ

$úD÷ÕGDNL� WDEORGD� $OPDQ\D¶GD� YH� GL÷HU� |QHPOL� VDQD\L
�ONHOHULQGHNL�HQHUML�IL\DWODUÕ������\ÕOÕ�LWLEDUL\OH�YH�KDQHOHU�LOH�VDQD\L�LoLQ
D\UÕ�D\UÕ�J|VWHULOPLúWLU�

$OPDQ\D¶GD�YH�6DQD\LOHúPLú�hONHOHUGH�(OHNWULN�)L\DWODUÕ
������$%'�'RODUÕ�.:K�

.RQXW 6DQD\L
øWDO\D ����� �����
'DQLPDUND ����� �����



��

-DSRQ\D ����� �����
øVSDQ\D ����� �����
)UDQVD ����� �����
$OPDQ\D ����� �����
+ROODQGD ����� �����
øQJLOWHUH ����� �����
øVYLoUH ����� �����
$%' ����� �����
.DQDGD ����������� �����������
øVYHo ����� �����

$OPDQ\D�� RQLNL� VDQD\L� DUDVÕQGD� SDKDOÕOÕN� \|Q�QGHQ�� VÕQDL
HOHNWULNWH� �o�QF��� HYOHUGH� NXOODQÕODQ� HOHNWULNWH� LVH� EHúLQFL� VÕUDGD
JHOPHNWHGLU��6ÕQDL�HOHNWULN�IL\DWODUÕ�$%�LoLQGH�HQ�\�NVHN�G�]H\OHUGH�RODQ
$OPDQ\D��|]HOOLNOH�$%�LoLQGHNL�Q�IXV�YH�HNRQRPLN�E�\�NO�N�EDNÕPÕQGDQ
EHQ]HU�GXUXPGDNL��ONHOHU� DUDVÕ� NDUúÕODúWÕUPDGD� GH]DYDQWDMOÕ� GXUXPGDGÕU�
hONH� �UHWLP� PDOL\HWLQGH� SDKDOÕ� LúoLOL÷L� QHGHQL\OH� HVDVHQ� GH]DYDQWDMOÕ
GXUXPGDGÕU�� (OHNWULN� IL\DWODUÕQÕQ� SDKDOÕOÕ÷Õ� |]HOOLNOH� HQHUML� \R÷XQ
VHNW|UOHUGH� UHNDEHW� J�F�Q�� LODYHWHQ� ]D\ÕIODWPDNWDGÕU�� $OPDQ\D� HOHNWULN
�UHWLPLQL� VHUEHVW� SL\DVD� PHNDQL]PDVÕQD� EÕUDNÕS� IL\DWODUÕQÕ� GDKD� GD
G�ú�UHUHN� VDQD\LLQH� UHNDEHW� J�F�� ND]DQGÕUPDN� LVWHPHNWHGLU�� 1LWHNLP
oHOLN� VHNW|U�QGH�� |UQH÷LQ� HQ� E�\�N� WHúHEE�VOHUGHQ� ELUL� GXUXPXQGDNL
3UHXVVDJ�$*¶GH�\DSÕODQ�ELU�KHVDSODPDGD�HOHNWULN�YH�GR÷DOJD]�IL\DWODUÕQGD
.:K� EDúÕQD� VDGHFH� ELU� IHQLNOLN� G�úPHQLQ� \ÕOOÕN� ��� PLO\RQ� '0¶OÕN� ELU
PDOL\HW�D]DOPDVÕQD�\RODoDFD÷Õ�KHVDSODQPÕúWÕU�����

$úD÷ÕGD� YHULOHQ� GL÷HU� ELULQFLO� HQHUML� IL\DWODUÕ� GLNNDWH� DOÕQGÕ÷ÕQGD
GD� $OPDQ\D¶QÕQ� HQHUML� VHNW|U�QGH� ID]OD� DYDQWDMOÕ� ROGX÷X� V|\OHQHPH�
PHNWHGLU�

��������6DQD\L�hONHOHUL�'L÷HU�%LULQFLO�(QHUML�.D\QDNODUÕ�)L\DWODUÕ�������

)XHORLO�$%'
'RODUÕ�7RQ

'R÷DOJD]�$%'
'RODUÕ


�����.�&DO

.|P�U
$%'

'RODUÕ�7RQ
.DQDGD ������ ���� �
'DQLPDUND ������ � �
)UDQVD ������ ����� ������
øWDO\D ����� ����� �����
-DSRQ\D ������ ����� �����
+ROODQGD ������ ����� �
øVSDQ\D ������ ����� �
øVYHo ������ � �
øVYLoUH ������ ����� �����

������������������������������ ����������������������������

����'U��+DQV�-RDFKLP� 6HOHQ]�� 3UHXVVDJ� $*�� ³'DPLW� GHU� 6WDQGRUW� 'HXWVFKODQG� ZLHGHU
EO�KW�³�6WDQGSXQNW��'H]HPEHU������



��

øQJLOWHUH ������ ���� �����
$%' ������ ����� �����

<XNDUÕGDNL� WHVSLWOHULQ� ELU� EDúND� FHSKHVL� UDV\RQDOL]DV\RQ��PRGHU�
QL]DV\RQ�� GDKD� L\L� WHNQLNOHULQ� NXOODQÕOPDVÕ� YH� SDKDOÕ� úHNLOGH� NXOODQÕODQ
N|P�U�Q� HQHUML� �UHWLPLQGHNL� SD\ÕQÕQ� D]DOWÕOPDVÕ� VXUHWL\OH� E�\�N� W�NHWL�
FLOHU� LoLQ� $OPDQ\D¶GD� ������������������ DUDVÕQGD� HOHNWULN� IL\DWODUÕQGD
���¶OXN�UHHO�ELU�G�úPH�VD÷ODQPDVÕGÕU��$\QÕ�G|QHPGH�D\QÕ�P�úWHULOHU�LoLQ
øQJLOWHUH¶GH����¶O�N�YH�)UDQVD¶GD����¶OÕN� UHHO� ELU� G�úPH�ROPXúWXU��%X
GXUXP�$OPDQ\D¶QÕQ� VHUEHVW� UHNDEHWH� JHoPHGHQ�GDKL� HOHNWULN��UHWLPLQGH
YHULPOLOL÷L�QH�GHUHFH�DUWÕUGÕ÷ÕQÕ�J|VWHUPHNWHGLU����

(OHNWULN�hUHWLPLQGH�3L\DVD�<R÷XQODúPDVÕ

$OPDQ\D¶GD� HOHNWULN�� KHPHQ� KHPHQ� WDPDPHQ� �ONH� LoL� VDQWUDO�
OHUGHQ� �UHWLOPHNWHGLU�� <HWHUOL� NDSDVLWHQLQ� \DUDWÕOPÕú� ROPDVÕ� QHGHQL\OH
GR÷UXGDQ� HOHNWULN� LWKDODWÕ� \RNWXU�� øKUDFDW� GD� F�]¶LGLU�� (OHNWULN� QDNLO� YH
VDWÕúÕ�ED÷OÕ�WHúHEE�VOHU�YDVÕWDVÕ\OD��UHWLP�úLUNHWOHUL�LOH�GLNH\�ELU�E�W�QO�N
LoLQGHGLU�� øWKDODW� YH� LKUDFDW� LOH� �UHWLP� KLoELU� ]DPDQ� WHN� ELU� WHúHEE�V
WHNHOLQGH� ROPDPÕú�� \HUHO� \|QHWLP� E|OJHOHUL� LWLEDUL\OH� EHOLUOL� VÕQÕUODU
LoHULVLQGH� WHNHO� NRQXPXQGDNL� oRN� VD\ÕGD� NDPX� WHúHEE�V�� IDDOL\HW
J|VWHUPLúWLU�

(OHNWULN� �UHWLPLQGH� \�NVHN� GHUHFHGH� ELU� \R÷XQODúPD� V|]NRQX�
VXGXU�������\ÕOÕ� LWLEDUL\OH� WRSODP��UHWLPLQ����¶Õ�HQ�E�\�N��o� WHúHEE�VH
DLWWLU��6HUPD\H�LúWLUDNOHUL�GH�GLNNDWH�DOÕQÕUVD�EXQODUÕQ�WRSODP�SD\Õ����¶H
XODúPDNWDGÕU�� $OPDQ\D¶GDNL� �o� E�\�N� HOHNWULN� �UHWLP� WHúHEE�V�� 5:(�
9(%$�3UHXVVHQ(OHNWUD� YH� 9,$*�%D\HUQZHUN� $YUXSD� HOHNWULN� �UHWLP
WHúHEE�VOHUL�DUDVÕQGD��������YH�����VÕUDODUÕ�DOPDNWDGÕUODU�

(OHNWULN�QDNOL� DODQÕQGD�GD� D]� VD\ÕGD� WHúHEE�V�PHYFXWWXU��<�NVHN
*HULOLP�+DWODUÕQÕQ����¶L���E�\�N�WHúHEE�VH�DLWWLU��(Q�E�\�N��o�WHúHEE�V
5:(��9(%$�YH�9,$*¶ÕQ�SD\ODUÕ� WRSODPÕ�LVH����¶WÕU��(OHNWULN�VDWÕúÕQGD
LVH� EX� �o� WHúHEE�VH� SL\DVDQÕQ� ���¶OÕN� SD\Õ� G�úPHNWHGLU�� <HGL� E�\�N
úLUNHWLQ�SD\Õ�LVH����¶GLU��øúWLUDNOHU�GH�GLNNDWH�DOÕQÕUVD�EX�VD\ÕODU�VÕUDVÕ\OD
���¶H�YH����¶D�\�NVHOPHNWHGLU�

(QHUML�YH�(OHNWULN�hUHWLP�3URMHNVL\RQODUÕ

(NRQRPL� YH� $UDúWÕUPD� %DNDQOÕ÷Õ¶QÕQ� \DSWÕUGÕ÷Õ� oDOÕúPDODUD� J|UH
$OPDQ\D¶GD������YH������\ÕOODUÕQGD�ED]Õ�PDNURHNRQRPLN�E�\�NO�NOHU�YH
EXQODUD�J|UH�HQHUML�YH�HOHNWULN�W�NHWLPOHUL�DúD÷ÕGDNL�JLEL�RODFDNWÕU����

������������������������������ ����������������������������

����$OPDQ�(OHNWULN�6DQWUDOOHUL�%LUOL÷L�%DúNDQÕ�'U��+HLQ]�.OLQJHU¶LQ����1LVDQ������WDULKOL
EDVÕQ�WRSODQWÕVÕQGD�\DSWÕ÷Õ�DoÕNODPD�

����3URJQRVD�$*�YH�(QHUJLHZLUWVFKDIWOLFKHV�,QVWLWXW�DQ�GHU�8QL�.|OQ��%DVHO�(NLP�����
)HGHUDO�$OPDQ�(NRQRPL�%DNDQOÕ÷Õ�LoLQ�KD]ÕUODQDQ�UDSRU�
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$OPDQ\D¶QÕQ�0DNURHNRQRPLN�*HOLúLP�7DULKL

���� ���� ���� 'H÷LúLP����
���������

1�IXV�0LO\RQ�.LúL ���� ���� ��� ��
dDOÕúDQ�1�IXV ���� ���� ���� �
*6<ø+�������IL\DWO��0LO\DU
'0�

����� ����� ����� ��

6ÕQDL�hUHWLP ���� ���� ���� ��
0RWRUOX�$UDo�6D\ÕVÕ ���� ���� ���� ��

%LUoRN� VDQD\L� �ONHVL� JLEL� $OPDQ\D¶GD� GD� HOHNWULN� �UHWLPL� LúED
KDOLQGHGLU��hUHWLP�NDSDVLWHVLQLQ�DUWÕUÕOPDVÕ�JHUHNVLQPHVLQLQ�|Q�P�]GHNL
\ÕOODUGD� GD� ROPD\DFD÷Õ�� KDWWD� W�NHWLPLQ� ELU� PLNWDU� D]DODFD÷Õ�� DQFDN
ELULQFLO�HQHUML�ND\QDNODUÕQD�J|UH�SL\DVDGD�LNDPH�NXOODQÕPGD�GH÷LúLNOLNOHU
J|U�OHFH÷L� WDKPLQ� HGLOPHNWHGLU�� %X� WDKPLQOHUH� J|UH� $OPDQ\D¶GD� VXGDQ
�UHWLOHQ� HQHUMLVLQGH� ELU� GH÷LúPH� KHPHQ� KHPHQ� ROPD\DFDN�� WDúN|P�U��
IXHORLO� YH� Q�NOHHU� HQHUML� VDQWUDOOHUL� NDSDVLWHVLQGH� D]DOÕú�� EXQD� NDUúÕOÕN
U�]JDU� YH� ELOKDVVD� GR÷DOJD]GDQ� �UHWLOHQ� HOHNWULNWH� E�\�N� VÕoUDPD
J|U�OHFHNWLU����

$OPDQ\D¶QÕQ�(QHUML�7�NHWLP�7DKPLQL��3HWDMXO�

���� ���� ����
7DúN|P�U� ��� ��� ���
/LQ\LW ��� �� ��
'L÷HU�.DWÕ
<DNÕWODU

��� ��� ���

)XHORLO ���� ���� ����
'L÷HU�3HWURO
hU�QOHUL

�� � �

'R÷DOJD] ���� ���� ����
(OHNWULN ���� ���� ���
0HUNH]L�,VÕWPD ��� ��� ���
7RSODP ���� ���� ����

(OHNWULN�hUHWLP�7DKPLQL��7:K�

6X ���� ���� ����
1�NOHHU�(QHUML ����� ����� �����
7DúN|P�U� ����� ����� ����
/LQ\LW ����� ����� �����
'R÷DOJD] ���� ���� �����
)XHORLO ��� ��� ���
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����$GÕJHoHQ�UDSRU�
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'L÷HU�<DNÕWODU ���� ���� ����
5�]JDU � ���� ����
)RWRYROWDLN � ��� ���
7RSODP ����� ����� �����

���$/0$1<$¶'$�<(1ø�(1(5-ø�0(9=8$7,

(OHNWULN�YH�JD]��UHWLP�YH�GD÷ÕWÕP�VHNW|UOHULQGH�WHNHOLQ�NDOGÕUÕODUDN
SL\DVDQÕQ� VHUEHVWoH� UHNDEHWH� DoÕOPDVÕ� ���1LVDQ� ����� WDULKOL� �<D\ÕPÕ� ��
1LVDQ� ������ (QHUML� (NRQRPLVL� +XNXNXQXQ� <HQLGHQ� '�]HQOHQPHVL
+DNNÕQGD�<DVD�LOH�ROPXúWXU��%X�\DVD��$YUXSD�3DUODPHQWRVX�YH�.RQVH\L�
QLQ����$UDOÕN������WDULKOL�(OHNWULN� øo�3D]DUÕ�+DNNÕQGD�2UWDN�+�N�POHUH
øOLúNLQ�<|QHUJHVLQL�KD\DWD�JHoLUPLúWLU�

6|]NRQXVX� \DVD�� $OPDQ\D¶GD� HOHNWULN� SD]DUÕQÕQ� G|UW� NRPSDUWÕ�
PDQÕQGDQ� EDúWD� YH� VRQGD� RODQ� LNLVLQL� \DQL� �UHWLP� YH� SD]DUODPD\Õ� WHNHO
GÕúÕQD�oÕNDUPÕú��QDNLO�YH�GD÷ÕWÕPÕ� WHNHOGH� WXWPXúWXU��%XQXQ�QHGHQL��\HQL
QDNLO�KDWODUÕ�LQúDVÕ��JLEL�LUUDV\RQHO�ELU�\|QWHP�L]OHPHN�\HULQH�WHNHO�RODUDN
NDODFDN�PHYFXW�KDWODUÕQ�HúLW�úDUWODUGD�KHUNHVH�NXOODQGÕUÕOPDVÕQÕQ�|QJ|U�O�
PHVLGLU�

<DVD\D� J|UH� EDúNDODUÕQD� HQHUML� WHGDULNL� IDDOL\HWL� UHVPL� L]LQL
JHUHNWLUPHNWHGLU�� %LU� HQHUML� GD÷ÕWÕP� KDWWÕQD� YHULOPHN� �]HUH� HOHNWULN
�UHWLOPHVL�� VDQD\L� WHúHEE�VOHULQLQ� NHQGL� LKWL\DoODUÕQD� P�QKDVÕU� HOHNWULN
�UHWLPOHUL�� ED÷OÕ� WHúHEE�VOHU� LoLQ� \DSÕODQ� HOHNWULN� �UHWLPL�� oR÷XQOXNOD
\HQLOHELOLU� HQHUML� WHVLVOHULQGHQ� YH\D� ÕVÕ� �UHWLP� VDQWUDOOHULQGHQ� WHVOLPDWODU
L]QH�WDEL�GH÷LOGLU�

(QHUML�WHGDULNLQH�LOLúNLQ�L]QLQ�YHULOPHVL�VDGHFH�

�� EDúYXUX�VDKLELQLQ�HOHNWULN�WHGDULNL�LoLQ�\DVDQÕQ�NR\GX÷X�KHGHI
YH�K�N�POHUL� V�UHNOL� RODUDN� \HULQH� JHWLUHELOHFHN� úDKVL�� WHNQLN
YH�HNRQRPLN�\HWHUOLOL÷H�VDKLS�ROPDPDVÕ�

�� EDúYXUX� VDKLELQLQ�� HOHNWULN� WHGDULN� IDDOL\HWLQH� EDúODPDVÕQÕQ
LOJLOL� DOÕFÕODUÕ� WRSOXFD� ROXPVX]� NRúXOODUD� VHYNHGHFHN� ROPDVÕ
YH\D� NDODQ� E|OJH� LoLQ� úLPGL\H� NDGDUNL� WHGDULNoLQLQ� |QHPOL
VXUHWWH� ]DUDUÕQD� \RODoPDVÕ� �%XUDGD� P�PN�Q� ROGX÷XQFD
J�YHQOL�� IL\DWoD� HOYHULúOL� YH� oHYUH\L� HQ� D]� HWNLOH\HQ� HQHUML
WHGDULNL�NRúXOODUÕ�GLNNDWH�DOÕQÕU��

KDOOHULQGH�UHGGHGLOHELOLU�

(OHNWULN� WHGDULN� WHúHEE�VOHUL� �EXQGDQ� VRQUD� HOHNWULN� úLUNHWOHUL
GHQHFHNWLU���\XNDUÕGDNL�KHGHIOHUL�YH�JHQHO�\DUDUODUÕ�WHPLQDW�DOWÕQD�DODQ�ELU
HOHNWULN�KDWWÕ�úHEHNHVL�LúOHWPHNOH�\�N�PO�G�UOHU�

(OHNWULN�QDNLO� KDWODUÕ� LúOHWLFLOHUL�� EX� KDWODUD� ED÷ODQWÕ� \DSÕOPDVÕQÕQ
DVJDUL� HVDVODUÕQÕ� WHVSLW� YH� LODQOD� \�N�PO�G�UOHU�� %X� HVDVODU�� $YUXSD
.RPLV\RQX� LOH� \HWNLOL�$OPDQ�PDNDPODUÕQD� ELOGLULOLU�� 6|]NRQXVX� LúOHWLFL�
OHU�� HOHNWULN� �UHWLP� WHVLVOHULQGHQ� KDWODUD� HOHNWULN� \�NOHQPHVLQLQ� YH
ED÷ODQWÕ�KDWODUÕQÕQ�REMHNWLI�NULWHUOHULQL�GH�WHVSLW�HGLS�D\ÕUÕPFÕOÕN�\DSPDGDQ



��

LúOHWPHN�]RUXQGDGÕUODU��%X�NULWHUOHU�LODQ�HGLOLU��<DVD\D�J|UH�HOHNWULN�KDWWÕ
úHEHNHOHUL�� NHQGL� EDúÕQD� ED÷ÕPVÕ]� ELU� LúOHWPH� RODUDN�� �UHWLP� YH� GD÷ÕWÕP
IDDOL\HWOHULQGHQ� D\UÕ� úHNLOGH� VHYN� YH� LGDUH� HGLOLU�� øúOHWLFLOHU�� úHEHNHOHULQL
NHQGL�JUXSODUÕ�YH\D�ED÷OÕ�RUWDNOÕNODUÕ�YH\D�D\QÕ�JUXEXQ�LoLQGH�EXOXQGX÷X
GL÷HU� úLUNHWOHUH� NXOODQGÕUGÕNODUÕ� IL\DWODUGDQ� GDKD� HOYHULúVL]� IL\DWODUOD
NXOODQGÕUDPD]ODU�

<DVDGD�HOHNWUL÷LQ�\DEDQFÕ�KDWODUGDQ�QDNOL�LOH�LOJLOL�WHPHO�K�N�POHU
\HU� DOPÕú�� IDNDW� D\UÕQWÕODUÕ� G�]HQOHPHPLúWLU�� +DWODUÕ� NXOODQDQ� YH
NXOODQGÕUWDQ� WHúHEE�VOHULQ� ELUOLNOHUL� RODQ� $OPDQ� 6DQD\LFLOHU� %LUOL÷L
�%XQGHVYHUEDQG� GHU�'HXWVFKHQ� ,QGXVWULH�%',���$OPDQ� (OHNWULN� 6DQWUDO�
OHUL�%LUOL÷L��9HUHLQLJXQJ�'HXWVFKHU�(OHNWUL]LWDHWVZHUNH�9'(:��YH�(QHUML
YH� *�o� (NRQRPLVL� 6DQD\LFLOHUL� %LUOL÷L� �9HUEDQG� GHU� ,QGXVWULHOOHQ
(QHUJLH�� XQG� .UDIWZLUWVFKDIW�� 9,.�� ELU� DUD\D� JHOHUHN� NRQX\X� V|]OHúPH
VHUEHVWLVL� LoHULVLQGH��$OPDQ\D¶QÕQ� UHNDEHW� J�F�Q�� J|]|Q�QGH� WXWDUDN� YH
EDúND��ONHOHULQ�GHQH\LPOHULQGHQ�\DUDUODQDUDN�o|]�POHPLúOHUGLU��.XOODQÕ�
FÕODU�\�NVHN�JHULOLP�KDWODUÕ�NLUDVÕQÕ�\ÕOGD�ELU�NH]�YH�J|W�U��RODUDN�DOPDNWD�
PHVDIH�����NLORPHWUH\L�DúDUVD�LODYHWHQ�PHVDIH�]DPPÕ�DOPDNWDGÕUODU�

<DVD�� SL\DVDQÕQ� \HQL� úHNLOOHQPHNWH� ROXúX� GROD\ÕVÕ\OD� IL\DWODUÕQ
WHúHNN�O�QGH� W�NHWLFL\L� NRUX\XFX� K�N�POHU� JHWLUPLúWLU�� (QHUML� úLUNHWOHUL�
QLKDL�W�NHWLFL\H�VDWÕú�\DSWÕNODUÕ�\HUHO�\|QHWLP�E|OJHOHUL�LWLEDUL\OH�WDULIHOH�
ULQL�YH�JHQHO� úDUWODUÕQÕ� LODQ�HWPHN��KHUNHVLQ�EX�NRúXOODUGD� HOHNWULN� WHPLQ
HWPHVLQL�P�PN�Q�NÕOPDN�]RUXQGDGÕUODU��ùLUNHWOHU�� E�W�Q�P�úWHULOHUL� LoLQ
D\QÕ� NRúXOODUGD� D\QÕ� IL\DWÕ� X\JXODPDN� ]RUXQGDGÕUODU�� 'H÷LúLN� \HUHO
\|QHWLP�E|OJHOHULQGH�IDUNOÕ�IL\DW�WDULIHVL�X\JXODQDELOPHVL�LoLQ�EX�IDUNOÕOÕ÷Õ
KDNOÕ� NÕODFDN� VRPXW� QHGHQOHULQ� EXOXQPDVÕ� JHUHNOLGLU�� )HGHUDO� (NRQRPL
%DNDQOÕ÷Õ�� HOHNWULN� úLUNHWOHULQLQ� JHQHO� WDULIHOHULQL� G�]HQOHPHOHULQH� LOLúNLQ
HVDVODUÕ�� DOÕFÕ� YH� VDWÕFÕODUÕQ� \�N�PO�O�NOHULQL� ELU� \|QHWPHOLNOH� EHOLUOHPH
\HWNLVLQH�VDKLSWLU�

(OHNWULN� úLUNHWOHUL�� VHUPD\H� úLUNHWL� VWDW�V�QGH� ROPDVDODU� GDKL�
7LFDUHW�<DVDVÕQÕQ�VHUPD\H�úLUNHWOHUL�LoLQ�|QJ|UG�÷��K�N�POHUH�J|UH�\ÕOOÕN
ELODQoR�LOH�NDU�YH�]DUDU�FHWYHOL�oÕNDUDUDN�PDOL�P�úDYLUOHUH�GHQHWOHWPHNOH
\�N�PO�� WXWXOPXúODUGÕU�� 7LFDUHW� <DVDVÕQÕQ� LOJLOL� K�N�POHULQH� J|UH
\D\ÕPODQPDVÕ�]RUXQOXOX÷X�\RNVD��ELODQoR��úLUNHWLQ�HVDV�\|QHWLP�\HULQGH�
LVWH\HQOHULQ�LQFHOHQPHVLQH�DU]�ROXQXU�

(OHNWULN� úLUNHWOHUL� �UHWLP�� QDNLO� YH� GD÷ÕWÕP� IDDOL\HWOHULQH� LOLúNLQ
PXKDVHEHOHULQL� GL÷HU� IDDOL\HWOHULQGHQ� D\UÕ� RODUDN� \�U�WPHNOH� \�N�PO�
NÕOÕQPÕúODUGÕU�� %X� NXUDO� YH� EXQXQOD� ELUOLNWH� JHWLULOHQ� GL÷HU� D\UÕQWÕODU�
IL\DWODQGÕUPDQÕQ�úHIIDIODúWÕUÕOPDVÕQD�KL]PHW�HWPHNWHGLU�

<HUHO�\|QHWLPOHU��NHQGL�HOHNWULN�QDNLO�úHEHNHOHULQL�E|OJHOHULQGHNL
QLKDL� W�NHWLFL\H� KL]PHW� J|W�U�OHELOPHVL� LoLQ� D\UÕPFÕOÕN� J|]HWPHNVL]LQ
V|]OHúPH� LOH� NXOODQGÕUPDN� ]RUXQGDGÕUODU�� %XQXQ� LoLQ� DODFDNODUÕ� KDUo
PLNWDUÕQD�LOLúNLQ�HVDVODU��)HGHUDO�(NRQRPL�YH�$UDúWÕUPD�%DNDQOÕ÷ÕQFD�ELU
\|QHWPHOLNOH�EHOLUOHQPHNWHGLU��+DUo��\HUHO�\|QHWLPOHULQ�Q�IXVXQD��úLUNHW�
OHULQ�GH÷LúLN�P�úWHUL�JUXSODUÕQD�J|UH�HQ�N�o�N�SDUD�ELULPL�YH\D�QDNOHGLOHQ



��

NLORYDW� VDDW� HQHUML� EDúÕQD� KHVDSODQPDNWDGÕU�� +DUFÕ� |GHPH\HQ� úLUNHWOHULQ
QDNLO�LVWHPOHUL��\DVD\D�J|UH�\HUHO�\|QHWLPOHUFH�UHGGHGLOHPHNWHGLU�

<DVD�� HQHUML� WHVLVOHULQLQ� QH� úHNLOGH� WHúNLO� HGLOHFH÷LQL� YH� NXOODQÕ�
ODFD÷ÕQÕ�GD� oHúLWOL� K�N�POHUOH�G�]HQOHPLú�YH�EX�NRQXGD�$OPDQ�(OHNWULN
7HNQLV\HQOHUL�%LUOL÷L�LOH�LúELUOL÷L�\DSÕOPDVÕQÕ�|QJ|UP�úW�U�

<DVD� LOH� )HGHUDO� (NRQRPL� YH� $UDúWÕUPD� %DNDQOÕ÷ÕQD�� HOHNWULN
�UHWLPLQGH� HPQL\HWL� VD÷ODPDN��]HUH�� NXOODQÕODQ� ELULQFLO� HQHUML� ND\QDNOD�
UÕQÕQ� VWRNODUÕQÕQ� EXOXQGXUXOPDVÕ� LoLQ� WDOLPDWODUOD� G�]HQOHPH� \DSPD
\HWNLVL� GH� YHULOPLúWLU�� <DVD\D� J|UH� J|UHYOHQGLULOHQ� UHVPL�PDNDP�� HQHUML
WHúHEE�VOHULQL�GHQHWOHPH\H��\DVDQÕQ�X\JXODQPDVÕ�LoLQ�WDOLPDWODU�YHUPH\H�
EX� DPDoOD� WHúHEE�VOHUGHQ� KHU� W�UO�� ELOJL� YH� EHOJH\L� LVWHPH\H� \HWNLOL
NÕOÕQPÕúWÕU�

ø]LQ�DOÕQPDGDQ�HQHUML�WHGDULNL�LúOHUL�LOH�LúWLJDO�HGLOPHVL�YH�\XNDUÕGD
EHOLUWLOHQ�\DVD�YH�\|QHWPHOLNOHUH�X\XOPDPDVÕQÕQ�\DSWÕUÕPÕ���������'0¶D
NDGDU�LGDUL�SDUD�FH]DVÕ�RODUDN�WHVSLW�HGLOPLúWLU�

6|]NRQXVX� <DVDQÕQ� ELU� PDGGHVL� LOH� (OHNWULN� 6DUIL\DW� <DVDVÕQGD
�6WURPHLQVSHLVXQJVJHVHW]�� GH÷LúLNOLN� \DSÕOPÕú� YH� JHQHO� GD÷ÕWÕP� \DSDQ
HOHNWULN� WHGDULN� úLUNHWOHULQLQ� IDDOL\HW� E|OJHOHULQGH� \HQLOHQHELOLU� HQHUML
ND\QDNODUÕQGDQ� �UHWLOHQ� HOHNWUL÷L� VDWÕQDOPDN� YH� EHGHOLQL� EX� \DVD\D� J|UH
|GHPHNOH�\�N�PO��WXWXOPXúODUGÕU��%X�oHYUH�NRUX\XFX�HOHNWULN��UHWLPLQLQ
V�UG�U�OPHVLQL�DPDoOD\DQ�ELU�|QOHP�ROPDNOD�ELUOLNWH�HOHNWULN�úLUNHWOHULQFH
EHGHOL� |GHQHQ� ELU� V�EYDQVL\RQ� RODUDN� J|U�OPHNWHGLU�� ����� \ÕOÕQGD� EX
úHNLOGH��UHWLOHQ�HOHNWULN� LoLQ� úLUNHWOHULQ�|GHGL÷L�����PLO\RQ�'0¶QÕQ����
LOD�����PLO\RQXQXQ�V�EYDQVL\RQ�ROGX÷X�LOHUL�V�U�OPHNWHGLU�����

(/(.75ø.�3ø<$6$6,1'$�7(.(/ø1
.$/',5,/0$6,1'$1�6215$.ø�08+7(0(/
*(/øù0(/(5

7HúHEE�VOHULQ� \HQLGHQ� \DSÕODQPDVÕ� VXUHWL\OH� HOHNWULN� SL\DVDVÕQGD
oHúLWOHQPHOHU�ROPDVÕ�EHNOHQPHNWHGLU��gUQH÷LQ�VDGHFH�E�\�N�P�úWHULOHUOH
YH\D�VDGHFH�NRQXWODUOD�LOJLOHQHFHNWLU��(OHNWULN�DUÕ]DODUÕQÕQ�E�\�N�]DUDUODUD
\RODoWÕ÷Õ� PLNURoLS�� RWRPRELO� SDUoDODUÕ�� SODVWLN� YH\D� WHNVWLO� �UHWHQ
VDQD\LOHUH� JHULOLP� YH� IUHNDQV� EDNÕPÕQGDQ� |]HO� QLWHOLNOL� HOHNWULN� YHUHFHN
úLUNHWOHULQ�RUWD\D�oÕNDFDN��EDQNDODU�YH\D�GL÷HU�DODQODUGD�IDDOL\HW�J|VWHUHQ
KROGLQJOHU� GH� PXKWHPHOHQ� EX� SL\DVD\D� JLUHFHNWLU�� (QHUML� WHúHEE�VOHUL
EXJ�QH� NDGDU� ROGX÷X� JLEL� VDGHFH� VDQWUDO� �UHWHUHN� HOHNWULN� WHNHOOHULQH
VDWPD\DFDNODU�� RQODUÕ� LúOHWHFHN�� GD÷ÕWÕP� YH� SD]DUODPD� LoLQ� KL]PHW
E|O�POHULQL�JHOLúWLUHFHNOHUGLU���+�N�PHWLQ�GH�|QHPVHGL÷L�ED÷ÕPVÕ]�HQHUML
GDQÕúPDQOÕ÷Õ�PHVOH÷L�JHOLúHFHN��W�NHWLFLOHU�E|\OHOLNOH�KDQJL�HOHNWUL÷L�GDKD
XFX]�QDVÕO�NXOODQDELOHFHNOHULQL�|÷UHQHFHNOHU��EX�GD�SL\DVDQÕQ� úHIIDIOÕ÷ÕQÕ
DUWÕUDFDNWÕU��0�úWHULOHUH�J|UH�IL\DW�IDUNOÕODúPDVÕ�RODFDN��V�UHNOL�YH�G�]HQOL
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����� (OHNWULN� 6DQWUDOOHUL� %LUOL÷L� %DúNDQÕ� 'U�� +HLQ]� .OLQJHU¶LQ� ���������� WDULKOL� EDVÕQ
NRQIHUDQVÕQGD�\DSWÕ÷Õ�DoÕNODPD�
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HOHNWULN�WHPLQL�SL\DVDVÕQÕQ�HQ�|QHPOL�XQVXUODUÕQGDQ�ELUL�RODFD÷ÕQGDQ�GDKD
J�YHQOL�HOHNWULN�DOPDN�LVWH\HQOHU�GDKD�ID]OD�SDUD�|GH\HFHNOHUGLU�

(OHNWULN�V|]OHúPHOHUL�LoLQ�ERUVD�WHúHNN�O�HGHFHNWLU��øQJLOWHUH¶GH�LON
KD]ÕUOÕNODUÕ� J|U�OG�÷�� �]HUH� PXKWHPHOHQ� V�SHUPDUNHWOHUGH� EHOLUOL� ELU
PLNWDUGD�HOHNWUL÷LQ�NXOODQÕOPDVÕQD�L]LQ�YHUHQ�oHúLWOL� ILUPDODUD�DLW�HOHNWULN
NDUWODUÕ�VDWÕODFDNWÕU�

(OHNWULNWH� VHUEHVW� SL\DVDQÕQ� ROXúPDVÕQGDQ� VRQUD� W�NHWLFLOHU� NLP�
GHQ�HOHNWULN�DODFDNODUÕQÕ�YHULOHQ�KL]PHW�YH�IL\DWÕQ�NDOLWHVLQH�J|UH�NHQGLOHUL
EHOLUOH\HFHNOHUGLU�� %�\�N� �UHWLFLOHULQ� SD]DUOÕN� J�F�� E�\�N� RODFDNWÕU�� %X
QHGHQOH� VDQD\L� NXUXOXúODUÕ� G�ú�N� IL\DWWDQ� HOHNWULN� WHGDULN� HGHFHNOHUGLU�
%�\�N�PD÷D]D�]LQFLUOHUL��ORNDQWD�YH\D�EHQ]LQ�LVWDV\RQX�]LQFLUOHUL�HOHNWULN
YH�GD÷ÕWÕP�ILUPDODUÕQGDQ�IL\DW�DODUDN�UHNDEHWL�NÕ]ÕúWÕUDFDNODUGÕU��6DQD\L\H
J|UH��úX�DQGD�LNL�NDWÕ�IL\DW�|GH\HQ�HYOHUGH�NXOODQÕODQ�HOHNWULN�IL\DWODUÕQGD
GD� G�úPH� RODFDNWÕU�� .|\OHU�� VLWHOHU� YH\D� DSDUWPDQODUÕQ� WHN� ELU� DOÕFÕGDQ
HOHNWULN�WHGDULN�HWPHN��]HUH�NHQGL�DUDODUÕQGD�DQODúPDODUÕ�KDOLQGH�SD]DUOÕN
J�oOHUL�GH�\�NVHOHFHNWLU��%LU�HQHUML�X]PDQÕ��$OPDQ\D¶GD�\HQL�K�N�PHWLQ
DOPD\Õ� NDUDUODúWÕUGÕ÷Õ� HOHNWULN� YHUJLVL� ELU� \DQD� EÕUDNÕOÕUVD� HOHNWULN
IL\DWODUÕQGD����¶OLN�ELU�G�úPH�RODFD÷ÕQÕ�WDKPLQ�HWPHNWHGLU�

$WRP�HQHUMLVL�VDQWUDOOHULQGH�PDOL\HWLQ��oWH� LNLVLQLQ�VDELW�VHUPD\H
PDOL\HWL� ROGX÷X� YH� \ÕOODU� LoLQGH� DPRUWL� HGLOGL÷L�� �oWH� ELUL� ROXúWXUDQ
SHUVRQHO� JLGHUOHUL� YH� \DNÕW� JLGHUOHULQLQ� LVH� JHQHOGH� LVWLNUDUOÕ� ROGX÷X�� EX
QHGHQOH� V|]NRQXVX� VDQWUDOOHULQ� IL\DW� �VW�QO�÷�QH� VDKLS� EXOXQDFD÷Õ
X]PDQODUFD� LIDGH� HGLOPHNWHGLU��.ÕVD� � V�UHOHUGH� LPDO� � HGLOHUHN� LúOHWPH\H
DOÕQDELOHQ�JD]�W�UELQOHUL�YH�GR÷DOJD]�WHPLQLQLQ�JLGHUHN�GDKD�NROD\ODúPDVÕ
GROD\ÕVÕ\OH� EX� NHVLPGH� KÕ]OÕ� ELU� JHOLúPH� EHNOHQPHNWHGLU�� %DNÕP� YH
NRQWURO� PDVUDIODUÕQÕQ� G�ú�NO�÷��� VD÷ODP� WHNQRORMLVL� QHGHQL\OH� XFX]
N|P�U�Q� WHPLQ� HGLOHELOPHVL� GH� GLNNDWH� DOÕQDUDN� N|P�U� VDQWUDOOHULQLQ
KHVDED� DOÕQPDNWDGÕU�� *�oO�� úLUNHWOHULQ� LVH� ELUGHQ� ID]OD� ELULQFLO� HQHUML
ND\QD÷ÕQD� GD\DQDQ� HOHNWULN� WHVLVLQH� VDKLS� RODUDN� EXQODUGDQ� \DSWÕNODUÕ
�UHWLPLQ� NRPELQDV\RQX� LOH� ELULQFLO� HQHUML� ND\QDNODUÕQGDQ� IL\DW
GDOJDODQPDODUÕQGDQ�ID]OD�HWNLOHQPHGHQ�HOHNWULN�DU]�HGHELOHFHNOHUL�WDKPLQ
HGLOPHNWHGLU�

3L\DVDGD�ELU�EDúND�H÷LOLP��LOHWLúLP��SHWURO�YH\D�GDKD�ELU�oRN�DODQGD
ROGX÷X� JLEL� úLUNHWOHULQ� G�Q\D� G�]H\LQGH� \R÷XQODúPDVÕ� úHNOLQGH
J|U�OHFHNWLU�� $OPDQ\D¶GD� úX� DQGD� PDKDOOL� LGDUDOHUH� DLW� \DNODúÕN� ���
NXUXOXúXQ� \R÷XQODúPD� V�UHFLQGH� �oWH� ELUL� NDGDUÕQÕQ� \DúD\DELOHFH÷L
WDKPLQ�HGLOPHNWHGLU�

'�Q\D� SL\DVDODUÕ� GD� JLGHUHN� ELUOHúHFHN�� D]� VD\ÕGD� � WHúHEE�V�
KHPHQ�KHU��ONHGH�ED÷OÕ�úLUNHWOHUL� LOH� IDDOL\HW�J|VWHUHFHN��ELU�oRN��ONHGHQ
ELULQFLO�HQHUML�DODUDN�\LQH�ELUoRN��ONHGH�VDWDFDNODUGÕU��%|\OHFH�WHGDULN�YH
WDúÕPD� IL\DWODUÕ� G�úHFHN�� G�Q\D� HQHUML� VHNW|U�QGH� oDOÕúDQODUÕQ� VD\ÕVÕ
D]DODFDNWÕU�
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6RQXo� RODUDN�� $OPDQ\D�� $%� \|QHUJHVL� GR÷UXOWXVXQGD� YH� G�Q\D
HNRQRPLVLQLQ�N�UHVHOOHúPHVL� H÷LOLPLQH�SDUDOHO� RODUDN�� HOHNWULN��UHWLP�YH
GD÷ÕWÕPÕQÕ� VHUEHVW� UHNDEHWH� DoPÕú� YH� E|\OHOLNOH� GDKD� L\L� KL]PHWL�� GDKD
G�ú�N�PDOL\HWL��G�Q\D�SL\DVDODUÕQGD�GDKD�ID]OD�SD\�HGLQPH\L�DPDoOD\DQ
ELU�DGÕP�DWPÕúWÕU�


