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0DNDOHGH� ILUPD� LKUDFDW� GDYUDQÕúÕ� YH� EX� GDYUDQÕúÕ� HWNLOH\HQ� IDNW|UOHU�

DQODWÕOPÕúWÕU�� øKUDFDW� GDYUDQÕúÕQÕ� EHOLUOH\HQ� IDNW|UOHU� LKUDFDWÕQ� JHOLúLPLQGH� |QHPOL� ELU�
\HUH� VDKLSWLU�� 'ROD\ÕVÕ� LOH� EX� IDNW|UOHU� LQFHOHQLS� HWNLOHUL� L\L� \|QGH� NXOODQÕOPD\D�
oDOÕúÕOPDOÕGÕU�� %X� DPDoOD� (JH� E|OJHVLQGHNL� GH÷LúLN� |OoHNOL� LPDODWoÕ�LKUDFDWoÕ� ILUPDODU�
�]HULQGH�ELU�oDOÕúPD�\DSÕOPÕúWÕU��$PDo�ILUPD�ER\XWXQXQ�LKUDFDW�GDYUDQÕúÕ��]HULQGH�HWNLVL�
ROXS� ROPDGÕ÷ÕQÕ� EHOLUOHPHNWLU�� 6RQXo� RODUDN� |OoH÷LQ� LKUDFDW� GDYUDQÕúÕ� �]HULQGH� oRN�
|QHPOL�ELU�HWNLVL�ROPDGÕ÷Õ�EHOLUOHQPLúWLU��

��*LULú�
7�UNL\H� JLEL� � JHOLúPHNWH� RODQ� YH� |GHPHOHU� GHQJHVL� V�UHNOL� DoÕN� YHUHQ�

�ONHOHUGH�GÕú� WLFDUHWLQ�JHOLúWLULOPHVLQLQ�E�\�N�|QHPL�YDUGÕU��'Õú�WLFDUHWLQ�WHPHO�YH�
HQ� oRN� X\JXODPD� DODQÕ� EXODQ� IRUPODUÕQGDQ� ELULVL� GH� LKUDFDWWÕU�� øKUDFDWÕQ�
JHOLúWLULOPHVL� ILUPDODU� DoÕVÕQGDQ� ROGX÷X� NDGDU� �ONHPL]� DoÕVÕQGDQ� GD� |QHPOL� ELU�
NRQXGXU�� �g]HOOLNOH� UHNDEHWLQ� DUWPDVÕ� YH� JOREDOOHúPHQLQ� JHWLUGL÷L� HQWHJUDV\RQ�YH�
OLEHUDOL]DV\RQ����LKUDFDWD�YHULOHQ�|QHPLQ�GDKD�GD�DUWWÕUÕOPDVÕQÕ�JHUHNOL�NÕOPDNWDGÕU��

2\VD� 7�UNL\H¶QLQ� GÕú� WLFDUHW� GHQJHVL� LQFHOHQGL÷LQGH� &XPKXUL\HWLQ�
NXUXOXúXQGDQ� EX� \DQD� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPDGÕ÷Õ� J|U�OPHNWHGLU�� øKUDFDWÕQ�
LWKDODWÕ�NDUúÕODPD�RUDQÕ�RUWDODPD�RODUDN����������FLYDUODUÕQGD�JHUoHNOHúPHNWHGLU��

+HU� QH� NDGDU� JHOLúPHNWH� RODQ� �ONHOHUGH� KDPPDGGH�� \DWÕUÕP� PDOODUÕ� YH�
WHNQRORMLN� �U�QOHUH� RODQ� LKWL\Do� QHGHQL\OH� LWKDODWÕQ� LKUDFDWWDQ� ID]OD� ROPDVÕ� NDEXO�
HGLOHELOLUVH� ELOH�� GÕú� WLFDUHWLPL]LQ� JHQHO� RODUDN� G�Q\D� WLFDUHWLQGHNL� SD\Õ� �ONHQLQ�
ND\QDNODUÕ� YH�SRWDQVL\HOL�GLNNDWH� DOÕQGÕ÷ÕQGD�ROPDVÕ�JHUHNHQLQ�oRN�DOWÕQGDGÕU��%X�
QHGHQOH� ILUPDODUÕQ� LKUDFDW� IDDOL\HWOHULQH� D÷ÕUOÕN� YHUPHOHULQL� VD÷OD\DFDN� oDOÕúPDODU�
\DSÕOPDVÕ�JHUHNPHNWHGLU��

øKUDFDW�� XOXVODUDUDVÕ� SD]DUODPDQÕQ� WHPHO� IRUPODUÕQGDQ� ELULVL� ROPDVÕQD�
UD÷PHQ�� ILUPDODU� IDUNOÕ� LKUDFDW� GDYUDQÕúODUÕ� J|VWHUPHNWHGLUOHU�� %XQXQ� HQ� |QHPOL�
QHGHQL� ILUPDODUÕQ� LoLQGH� EXOXQGXNODUÕ� RUWDPÕQ� YH� ILUPD� |]HOOLNOHULQLQ� IDUNOÕOÕN�
J|VWHUPHVLGLU�� 'R÷DOGÕU� NL� ILUPDQÕQ� J|VWHUHFH÷L� LKUDFDW� GDYUDQÕúÕ� oHúLWOL� oHYUHVHO�
IDNW|UOHUGHQ�HWNLOHQHFHNWLU��%X�IDNW|UOHU�LKUDFDW�LoLQ�QH�NDGDU�HOYHULúOL�LVH�ILUPDQÕQ�
LKUDFDWD� EDúODPDVÕQÕ� YH� GHYDP� HWPHVLQL� VD÷OD\DQ� X\DUÕFÕODU� GD� R� NDGDU� HWNLOL�
RODFDNWÕU��%X�PDNDOHQLQ�DPDFÕ�GD�ILUPD�LKUDFDW�GDYUDQÕúÕQGD�HWNLOL�RODELOHFHN�oHúLWOL��
������������������������������������������������������������ ��� �$UDú�*|U��'�(�h�øúOHWPH�)DN�OWHVL�
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IDNW|UOHUL�RUWD\D�NR\PDNWÕU��%X�VD\HGH�KD]ÕUODQDFDN�LKUDFDW�WHúYLNOHUL��DVLVWDQOÕN�YH�
SURPRV\RQ� SURJUDPODUÕ� ILUPDODUÕQ� LKWL\DoODUÕQD� J|UH� KD]ÕUODQDELOHFHN� YH� VÕQÕUOÕ�
ND\QDNODU�GDKD�HWNLQ�ELU�úHNLOGH�NXOODQÕODELOHFHNWLU��

��)LUPD�øKUDFDW�'DYUDQÕúÕ�
'DKD� |QFH� GH� EHOLUWLOGL÷L� JLEL� ILUPDODU� IDUNOÕ� LKUDFDW� GDYUDQÕúODUÕ�

J|VWHUHELOPHNWHGLU�� øKUDFDW� GDYUDQÕúODUÕQGDNL� EX� IDUNOÕOÕNODU� LVH� ILUPDQÕQ� GÕú�
SD]DUODUGDNL� EDúDUÕVÕ� �]HULQGH� HWNLOL� ROPDNWDGÕU�� )LUPDODUÕQ� LKUDFDW� NDUDU� YHUPH�
V�UHFLQGH�IDUNOÕ�úHNLOOHUGH�GDYUDQPDODUÕQD�QHGHQ�RODQ�EX�GDYUDQÕú�úHNLOOHUL�DNWLI�YH�
SDVLI� LKUDFDW� GDYUDQÕúÕ� RODUDN� LNL\H� D\UÕOPDNWDGÕU�� )LUPDODUÕQ� LKUDFDW� NDUDU� YHUPH�
V�UHFLQGH�J|VWHUGLNOHUL�EX�GDYUDQÕú�úHNLOOHUL�DúD÷ÕGD�DoÕNODQPÕúWÕU��

�����$NWLI�øKUDFDW�'DYUDQÕúÕ�
$NWLI� LKUDFDW� GDYUDQÕúÕQGD� ILUPD� ELOLQoOL� RODUDN� LKUDFDW� SD]DUODPD�

SODQODPDVÕ� \DSPDNWD� YH� XOXVODUDUDVÕ� SD]DUODUGDNL� IÕUVDWODUGDQ� \DUDUODQDUDN� µNDOÕFÕ�
ELU�EDúDUÕ¶�HOGH�HWPHN� LoLQ�oDED�KDUFDPDNWDGÕU� �7XQFHU�����������%X�W�U�GDYUDQÕú�
|]HOOLNOHUL� J|VWHUHQ� ILUPDODU� GDKD� X]XQ� G|QHPOL� ELU� EDNÕú� DoÕVÕQD� YH� SODQODPD�
|]HOOL÷LQH� VDKLSWLUOHU�� $NWLI� LKUDFDW� GDYUDQÕúÕ� J|VWHUHQ� ILUPDODUÕQ� GDYUDQÕúVDO�
|]HOOLNOHULQL� YH� DNWLYLWHOHULQL� VDSWDPDN� LoLQ� \DSÕODQ� ELU� oDOÕúPDGD� úX� D\ÕUW� HGLFL�
|]HOOLNOHU�EHOLUOHQPLúWLU��5RFKD�YG������������

��$NWLI� LKUDFDWoÕODUÕQ�GDKD�X]XQ�G|QHPOL�EDNÕú�DoÕODUÕ�YDUGÕU�YH�GDKD�X]XQ�
G|QHPOL�SODQODU�\DSDUODU��

��øKUDFDW�IDDOL\HWOHULQL�V�UHNOL�RODUDN�V�UG�U�UOHU���
��'Õú�SD]DUODUD� DoÕOPDGD��GLUHNW�RODUDN� LOHWLúLP�NXUDELOHFHNOHUL�\|QWHPOHUL�

VHoHUOHU���
��3DVLI�LKUDFDWoÕODUD�RUDQOD�GDKD�oRN�SD]DUD�\D\ÕOÕUODU��
��.DOLWH�NRQWURO�QH�GDKD�oRN�|QHP�YHULUOHU��
�����3DVLI�øKUDFDW�'DYUDQÕúÕ�
$NWLI� LKUDFDW�GDYUDQÕúÕQGDNLQLQ�DNVLQH�oR÷X�LKUDFDWoÕ�LKUDFDW�\DSPD�QL\HWL�

ROPDGÕ÷Õ� KDOGH� LON� VLSDULúOHULQL� P�úWHULOHUGHQ� DODUDN� LKUDFDWD� ELU� DGÕP� DWDUODU��
.DUúÕODUÕQD� oÕNDQ� EX� IÕUVDWODUGDQ� LVH� oR÷X� ]DPDQ� NÕVD� G|QHPOL�
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DPDoODUÕQÕ� JHUoHNOHúWLUPHN� LoLQ� \DUDUODQÕUODU�� %X� LKUDFDWD� SDVLI� ELU� \DNODúÕP�
W�U�G�U��%X� W�U� GDYUDQÕúWD� LKUDFDWÕQ� JHUoHNOHúWLULOPHVL� LoLQ� oDED� KDUFDPD\D� JHUHN�
GX\XOPD]��

)LUPDODUÕQ�DNWLI�YH\D�SDVLI�LKUDFDW�GDYUDQÕúÕ�J|VWHUPHVLQLQ�QHGHQL�LVH�GDKD�
oRN� \|QHWLFLOHULQ� XOXVODUDUDVÕ�\|QO��ROXS�ROPDPDVÕ��]HULQH�\R÷XQODúPÕúWÕU��'R÷DO�
RODUDN� ILUPDODU� NLúLOHU� WDUDIÕQGDQ� \|QHWLOPHNWHGLU� YH� \|QHWLFLOHULQ� NLúLOLNOHUL��
oHYUHOHULQGHNL� ULVN�� IÕUVDW� YH� WHKGLWOHUL� DOJÕOD\ÕS� GH÷HUOHQGLUHELOPHOHUL�� ILUPDODUÕQ�
LKUDFDW� NDUDUÕQÕ� HWNLOH\HFHNWLU�� <|QHWLFLOHULQ� XOXVODUDUDVÕ� \|QO�� ROPDVÕQÕQ� LVH��
\|QHWLFLOHULQ� LKUDFDWD� NDUúÕ� WXWXPX�� \DEDQFÕ� GLO� ELOJLVL�� \XUW� GÕúÕQGD� JHoHQ�
GHQH\LPOHUL�LOH�LOJLOL�ROGX÷X�G�ú�Q�OPHNWHGLU��$\UÕFD��\|QHWLFLQLQ�\DúÕQÕQ��ILUPDQÕQ�
UHNDEHWoL�ELU��VW�QO�÷H�VDKLS�ROGX÷X�NRQXVXQGD�\|QHWLFLQLQ�NHQGLQH�J�YHQLQLQ��YH�
Lo� SD]DU� NRúXOODUÕQÕQ� \|QHWLP� �VW�QGHNL� HWNLVLQLQ� GH� LKUDFDW� JHOLúWLUPH� V�UHFLQGH�
|QHPOL�IDNW|UOHU�ROGX÷X�EHOLUWLOPLúWLU��2NWDY�YG�������������

�����øKUDFDW�.DUDU�9HUPH�6�UHFLQGH�(WNLOL�2ODQ�)DNW|UOHU�
øKUDFDW�NDUDU�YHUPH�V�UHFLQGH�HWNLOL�RODQ�IDNW|UOHU��ILUPDQÕQ�QDVÕO�ELU�LKUDFDW�

GDYUDQÕúÕ� J|VWHUHFH÷LQL� úHNLOOHQGLUPH� oRN� |QHPOL� ELU� URO� R\QDUODU�� %X� NRQXGD�
\DSÕOPÕú� oRN� oDOÕúPD� EXOXQPDNWDGÕU� YH� EX� oDOÕúPDODU� GH÷HUOHQGLULOGL÷LQGH�
EXOJXODUÕQ�JHQHO�RODUDN�ELUELULQL�RQD\ODU�QLWHOLNWH�ROGX÷X�J|U�OPHNWHGLU���%HOOL�EDúOÕ�
ED]Õ�oDOÕúPDODUÕQ�EXOJXODUÕ�úX�GR÷UXOWXGDGÕU��

)RUG� YH� /HRQLGHX� LKUDFDW� �]HULQGH� HWNLOL� RODQ� IDNW|UOHUL� NROD\ODúWÕUÕFÕ� YH�
HQJHOOH\LFL� J�oOHU� RODUDN� LNL\H� D\ÕUPÕúWÕU�� EXQD� J|UH� EX� NROD\ODúWÕUÕFÕ� YH\D�
HQJHOOH\LFL�J�oOHU��o�WHPHO������ND\QDNWDQ�oÕNPDNWDGÕU��/HRQLGRX�������������

.DUDU� YHULFL�<|QHWLFLQLQ� � NLúLVHO� |]HOOLNOHUL�� XOXVODUDUDVÕ� GHQH\LPL��
EHNOHQWLOHUL�YH�����\HWHQH÷L��

2UJDQL]DV\RQXQ� |]HOOLNOHUL�� 2UJDQL]DV\RQXQ� DPDoODUÕ�� LúOHWPHQLQ� NXUXOXú�
\HUL�� KDPPDGGH�EXOXQDELOLUOL÷L�� �U�QOHULQ�QLWHOL÷L�� LúWHNL�GHQH\LPL�YH�GDKD�|QFHNL�
GÕúD�DoÕOPD�oDEDODUÕ��

dHYUHVHO� IDNW|UOHU�� hONHQLQ� WRSRJUDI\DVÕ�� �UHWLP� ND\QDNODUÕQÕQ�
EXOXQDELOLUOL÷L��HNRQRPLN�GXUXP���ONHQLQ�DOW\DSÕ�RODQDNODUÕ��GHYOHWLQ�LKUDFDWOD�LOJLOL�
SROLWLNDODUÕ��

%DúND�ELU�J|U�úH�J|UH�LVH��LKUDFDW�GDYUDQÕúÕQÕ�HWNLOH\HQ�EX�HWPHQOHU�PDNUR�
YH�PLNUR�IDNW|UOHU�RODUDN�JUXSODQGÕUÕOPÕúWÕU��%X�IDNW|UOHU�WHPHO�RODUDN�ELU�ILUPDQÕQ�
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LKUDFDWWD� EDúDUÕOÕ� \D� GD� EDúDUÕVÕ]� J|]�NPHVLQLQ� YH\D� LKUDFDWD� \|QHOPH� JD\UHWLQLQ�
\R÷XQOX÷XQX� YH\D� HNVLNOL÷LQL� DoÕNODU�� %XQD� J|UH� PDNUR� EHOLUOH\LFLOHU� ILUPDQÕQ�
GÕúÕQGD�ROXúDQ�YH�ILUPD�WDUDIÕQGDQ�NRQWURO�HGLOHPH\HQ�IDNW|UOHUL�NDSVDPDNWDGÕU��%X�
úHNLOGH�ELU�JUXSODQGÕUPD\D� �%URRNV�YH�5DVRQ��������&DYXúJLO�� ������ �.D\QDN�YH�
6WHYHQVRQ��������:HOFK�YH�:LHGHUVKHLP�3DXO��������WDUDIÕQGDQ�JLGLOPLúWLU��)DNDW�
EX�úHNLOGH�ELU�JUXSODQGÕUPDQÕQ�ELU�NÕVÕWÕ�ILUPDQÕQ�LKUDFDW�SD]DUODUÕQD�\DNODúÕPÕQGD�
YH� RSHUDV\RQODUÕQGD� JHOLúWLUGL÷L� GDYUDQÕúVDO� V�UHo� KDNNÕQGD� ELOJL� YHUPHPHVLGLU�
�.DWVLNHDV����������0DNUR�IDNW|UOHU�úX�úHNLOGH�VÕUDODQDELOLU��2NWDY�����������

�øo�YH�GÕú�SD]DUODUGDNL�WDOHS�úDUWODUÕ��
�hONHOHU�DUDVÕ�IDNW|U�IDUNOÕOÕNODUÕ��
�hONHOHU�DUDVÕ�VHUPD\H�YH�Lú�J�F��PDOL\HW�IDUNOÕOÕNODUÕ���
�hONHOHU�DUDVÕ�HQIODV\RQ�RUDQÕQGDNL�IDUNOÕOÕNODU��
�'|YL]�NXUODUÕQGDNL�IDUNOÕOÕNODU��
�7HNQRORMLN�JHOLúPH�IDUNOÕOÕNODUÕ��
�hONHOHU�DUDVÕQGDNL�HNRQRPLN�YH�WLFDUL�SROLWLNDODUGDNL�X\JXODPDODU�
.RQWURO�HGLOHPH\HQ�IDNW|UOHULQ�\DQÕ�VÕUD�ELU�GH�ILUPDQÕQ�NRQWURO�QGH�RODQ�

GL÷HU�ELU�GH÷LúOH�LVH�ILUPD�|]HOOLNOHULQGHQ�ND\QDNODQDQ�IDNW|UOHU�YDUGÕU�NL�EXQODU�GD�
PLNUR�IDNW|UOHUGLU��0LNUR�IDNW|UOHU�ú|\OH�VÕUDODQDELOLU��2NWDY��������������

�)LUPDQÕQ�\DSÕVDO�|]HOOLNOHUL�YH�IDUNOÕ�ELU��VW�QO�÷H�VDKLS�ROPDVÕ��
�)LUPDQÕQ�IDUNOÕ�YH�\HQL�ELU��U�QH�VDKLS�ROPDVÕ��
�3DWHQWOL�ELU��U�QH�VDKLS�ROPDVÕ��
�7HNQRORMLN��VW�QO�N��
�5HNDEHWoL�IL\DW��VW�QO�÷���
�)LUPDQÕQ�Lo�SD]DUGD�GR\XP�QRNWDVÕQD�XODúPDVÕ��
�'Õú�SD]DUODUD�RODQ�\DNÕQOÕN��
�6DWÕúODUÕQ�PHYVLPVHO�|]HOOLN�J|VWHUPHVL��
��)LUPDQÕQ� �UHWLP�� SD]DUODPD� YH� ILQDQVDO� ND\QDNODUÕQGD� DWÕO� NDSDVLWH\H�

VDKLS�ROPDVÕ��
�
hVW�\|QHWLPLQ�LOJLVL��DPDoODUÕ�YH�SROLWLNDODUÕ��
hVW� \|QHWLP�� ILUPD� LKUDFDW� GDYUDQÕúÕQÕQ� ROXúWXUXOPDVÕQGDNL� HQ� |QHPOL�

IDNW|UOHUGHQ� ELULVLGLU�� � )LUPD� �VW� \|QHWLPLQLQ� GÕú� SD]DUODUD� NDUúÕ� WXWXPX�� ILUPD�
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DPDoODUÕQD� XODúPDGDNL� KÕUVÕ�� LKUDFDWWDQ� EHNOHQWLOHUL� YH� \|QHWLFLOHULQ� oHúLWOL�
|]HOOLNOHUL� ILUPD� LKUDFDW� GDYUDQÕúÕQÕ� DoÕNODPDGD� HWNLOLGLU�� hVW� \|QHWLPLQ� LKUDFDWD�
NDUúÕ� WXWXPXQX� HWNLOH\HQ� ED]Õ� IDNW|UOHU� LVH� \|QHWLFLQLQ� \XUW� GÕúÕ� GHQH\LPOHUL��
\DEDQFÕ� GLO� ELOJLVL� YH� \DúÕ� RODUDN� EHOLUWLOPLúWLU� �.DYDV�� ����������� )DNDW� EX�
|]HOOLNOHUGHQ�KDQJLVLQLQ�ILUPD�LKUDFDW�GDYUDQÕúÕ��]HULQGH�QH�GHUHFH�HWNLOL�ROGX÷XQX�
J|VWHUHQ� IDUNOÕ� EXOJXODU� PHYFXWWXU�� <DSÕODQ� ELU� DUDúWÕUPDGD� �VW� \|QHWLPLQ� \XUW�
GÕúÕQGD� JHoLUGL÷L� ]DPDQOD� LKUDFDWWD� DNWLI� YH� SDVLI� GDYUDQÕú� VHUJLOHPHVL� DUDVÕQGD�
|QHPOL� ELU� ED÷� ROGX÷X� RUWD\D� oÕNPÕúWÕU�� øKUDFDWWD� DNWLI� URO� R\QD\DQ� \|QHWLFLOHULQ�
\XUW�GÕúÕQGD�JHoLUGLNOHUL�]DPDQ�RUWDODPD�RODUDN�����D\�LNHQ���Lú��WXUL]P�YE��DPDoOÕ��
SDVLI� LKUDFDW� GDYUDQÕúÕ� J|VWHUHQ� \|QHWLFLOHULQ� \XUW� GÕúÕQGD� NDOPD� V�UHVL� LNL� D\GDQ�
ELUD]� GDKD� ID]ODGÕU��%XQXQOD�ELUOLNWH� DNWLI� LKUDFDWoÕODUÕQ�PÕ�GDKD�oRN�\XUW�GÕúÕQGD�
EXOXQGX÷XQX�\RNVD�\XUW�GÕúÕQGD�EXOXQDQODUÕQ�PÕ�DNWLI�GDYUDQÕú�J|VWHUGL÷LQL�EHOLUWHQ�
YHULOHU�PHYFXW�GH÷LOGLU��5RFKD�����������

)LUPD� LKUDFDW� GDYUDQÕúÕQÕQ� EHOLUOHQPHVLQGH� HWNLOL� RODQ� GL÷HU� ELU� IDNW|U� GH�
\|QHWLPLQ�ILUPD�|]�ND\QDNODUÕQGD�QH�NDGDU�SD\Õ�ROGX÷XGXU��hVW�\|QHWLPLQ�ILUPDQÕQ�
|]� ND\QDNODUGDNL� SD\ÕQÕQ� GD� ILUPDQÕQ� DNWLI� YH\D� SDVLI� LKUDFDW� GDYUDQÕúÕQGD�
EHOLUOH\LFL�ELU�URO�R\QDGÕ÷Õ�VDSWDQPÕúWÕU��<|QHWLPLQ�ILUPD�|]�ND\QDNODUÕQGD�NL�SD\Õ�
QH� NDGDU� E�\�N� LVH� ILUPDQÕQ� DNWLI� LKUDFDW� J|VWHUPH� RODVÕOÕ÷Õ� GD� R� NDGDU� ID]ODGÕU�
�5RFKD�����������

.DUDU� YHULFLQLQ� |Q\DUJÕODUÕ�� DOJÕODPD� \HWHQH÷L�� EHNOHQWLOHUL�� LQDQoODUÕ� YH�
\DEDQFÕ�SD]DUODUD�NDUúÕ�JHQHO�WXWXPX��\|QHWLPLQ�LKUDFDW�WXWXPXQX�ROXúWXUXU��)DNDW�
WXWXP� YH� GDYUDQÕú� DUDVÕQGD� KHU� ]DPDQ� LoLQ� ELU� X\XPGDQ� EDKVHWPHN� P�PN�Q�
GH÷LOGLU��%D]Õ�GH÷LúNHQOHU�EX�X\XPVX]OX÷D�VHEHS�RODELOLU� �(VJKL������������)LUPD�
\|QHWLFLVLQLQ�LKUDFDWÕ�oRN�NDUOÕ�J|UPHVL�IDNDW�\HWHUOL�ND\QD÷Õ�ROPDGÕ÷ÕQGDQ�LKUDFDWD�
EDúOD\DPDPDVÕ�EX�GXUXPD�|UQHN�RODUDN�J|VWHULOHELOLU��

$\QÕ� ]DPDQGD� XOXVODUDUDVÕODúPD� V�UHFL� GH� \|QHWLPLQ� J�GHOHQPHVL� YH�
\|QOHQGLULFL� ROPDVÕ� LOH� EDúODPDNWDGÕU� �1HOVRQ�� ���������� %D]Õ� DUDúWÕUPDFÕODUÕQ�
EXOJXODUÕQD� J|UH� GÕú� SD]DUODUD� LON� NH]� DGÕP� DWDUNHQ� GLQDPLN� ELU� \|QHWLPLQ� oRN�
E�\�N�|QHPL�YDUGÕU��(Q�|QHPOLVL� LVH� WHúYLN�HGLFL� IDNW|UOHULQ�DQFDN�NDUDU�YHULFLQLQ�
GLNNDWLQL� oHNHELOGL÷L� V�UHFH� LKUDFDWÕQ� EDúODPDVÕ� YH� JHOLúPHVLQGH� NDWNÕGD�
EXOXQDELOHFH÷LGLU� �/HRQLGDX����������&ULFN� YH� &KDXGKU\�� ����� ������� %XUDGDQ�
oÕNDUÕODELOHFHN�VRQXo��ILUPD�LKUDFDW�GDYUDQÕúÕQÕQ�E�\�N�RUDQGD�\|QHWLFLQLQ�LVWH÷L�YH�
WXWXPXQD� ED÷OÕ� ROGX÷XGXU�� <|QHWLFLQLQ� oHúLWOL� IÕUVDW� YH� SRWDQVL\HOOHUL� IDUN� HGLS�
GH÷HUOHQGLUHELOHFHN� NDSDVLWHGH� ROPDPDVÕ� YH\D� \|QHWLFLQLQ� NDUDNWHULQGHQ�
ND\QDNODQDQ� IDUNOÕOÕNODU� D\QÕ� NRúXOODUGD� EXOXQDQ� YH� D\QÕ� LPNDQODUD� VDKLS� LNL�
ILUPDQÕQ�ELOH�W�P��LOH�IDUNOÕ�LKUDFDW�GDYUDQÕúÕ�J|VWHUPHVLQH�VHEHS�RODELOLU��
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hVW� \|QHWLPLQ� LKUDFDW� LOH� LOJLOHQPHVLQL� EHOLUOH\HQ� LNL� WHPHO� IDNW|U� LVH�
úXQODUGÕU���2NWDY������������

�� <|QHWLPVHO� KHGHIOHUH� VDKLS� ROPD� YH� EX� KHGHIOHUL� JHUoHNOHúWLUPHGHNL�
NDUOÕOÕN��

��+HGHIOHULQ�JHUoHNOHúWLULOPHVLQGH�LKUDFDWWDQ�EHNOHQWLOHU��
<|QHWLPLQ�ULVN�DOPD��E�\�PH�YH�NDU�JLEL�KHGHIOHUL�L]OHPHGHNL�NDUDUOÕOÕ÷Õ�LOH�

ILUPD� LKUDFDW� SHUIRUPDQVÕ� DUDVÕQGD� |QHPOL� ELU� ED÷� EXOXQGX÷X� ELOLQPHNWHGLU��
g]HOOLNOH� \|QHWLFLOHULQ�� LKUDFDWÕQ� NDUOÕOÕ÷Õ�� ULVN� GHUHFHVL� YH� PDOL\HWL� NRQXODUÕQGD�
ROXúWXUGXNODUÕ�ROXPOX�EHNOHQWLOHU�LKUDFDWD�\|QHOPH\L�NROD\ODúWÕUPDNWDGÕU��

)DNDW� $EGHO�0DOHN� ������� GH� |QJ|UG�÷�� JLEL� N�o�N� |OoHNOL� ILUPDODUÕQ�
ND\QDNODUÕ� GDKD� VÕQÕUOÕ� RODELOGL÷L� LoLQ� GHQH\LPOL� SHUVRQHO�� SUHVWLM�� D\OÕN�� YH� EXQD�
EHQ]HU� GL÷HU� IDNW|UOHUGHQ� GROD\Õ� N�o�N� |OoHNOL� ILUPDODUGD� oDOÕúPDN� LVWHPH\HELOLU�
�&ULFN� YH� &KDXGKU\�� ����������� øKUDFDW� YH� GL÷HU� NRQXODUGD� GHQH\LPOL� HOHPDQ�
oDOÕúWÕUDPDPD�LVH�N�o�N�|OoHNOL�ILUPDODU�LoLQ�ELU�GH]DYDQWDM�ROXúWXUDELOLU��

dDYXúJLO� YH� 1HYLQ� ������� LVH� ILUPD� LKUDFDW� GDYUDQÕúÕQÕQ� LoVHO�
EHOLUOH\LFLOHULQL�� GDKD� |QFH� \DSÕOPÕú� oDOÕúPDODUÕQ� ÕúÕ÷ÕQGD� úX� úHNLOGH�
JUXSODQGÕUPÕúODUGÕU��-HVSHU��/DXUHQFH�������

��)LUPD�DYDQWDMODUÕ��
�dHúLWOL�LúOHWPH�KHGHIOHULQH�XODúPDGD�\|QHWLPLQ�QH�NDGDU�J�oO��ROGX÷X��
�<|QHWLPLQ�LúOHWPH�KHGHIOHULQH�XODúPDGD�LKUDFDWWDQ�EHNOHQWLOHUL��
��2UJDQL]DV\RQXQ�LKUDFDW�SD]DUODPDVÕQD�RODQ�ED÷OÕOÕN�GHUHFHVL��
%X� G|UW� GH÷LúNHQ�� NDUDU� YHUPH� V�UHFLQLQ� GH÷LúLN� DúDPDODUÕQGD� HWNLOL�

ROPDNWDGÕU�� %XQD� J|UH� ILUPDQÕQ� D\ÕUW� HGLFL� |]HOOLNOHUL� \|QHWLPLQ� GLNNDWLQL� oHNLS��
LKUDFDWÕ�ELU�ILUPD�VWUDWHMLVL�RODUDN�G�ú�QPHOHULQL�VD÷ODPDNWDGÕU��<|QHWLPLQ�LKUDFDWÕQ�
HWNLVL� KDNNÕQGDNL� EHNOHQWLOHULQLQ� LVH� LKUDFDW� GDYUDQÕúÕQÕQ� HQ� |QHPOL� EHOLUOH\LFLVL�
ROGX÷X�RUWD\D�oÕNPÕúWÕU��øNLQFL�HQ�|QHPOL�EHOLUOH\LFL�LVH�LKUDFDW�SD]DUODPDVÕQD�RODQ�
ED÷OÕOÕN�GHUHFHVL�RODUDN�EHOLUOHQPLúWLU��2UJDQL]DV\RQXQ�ED÷OÕOÕN�GHUHFHVLQL�|OoPHN�
LoLQ� NXOODQÕODQ� GH÷LúNHQOHU� LVH� SD]DU� SODQODPDVÕ� \DSÕOÕS� \DSÕOPDGÕ÷Õ�� LKUDFDW�
RODQDNODUÕQÕQ�DUDúWÕUÕOÕS�DUDúWÕUÕOPDGÕ÷Õ�YH�LKUDFDW�SROLWLNDVÕQÕQ�ROXS�ROPDGÕ÷ÕGÕU��

�



�
�
�

%XUFX�øOWHU�

� ���

�
��� (JH� %|OJHVLQGH� )DDOL\HW� *|VWHUHQ�� 'H÷LúLN� gOoHNOL�� øPDODWoÕ�

øKUDFDWoÕ�)LUPDODU�h]HULQH�%LU�8\JXODPD�
øKUDFDWoÕODUÕQ� LKUDFDW� GDYUDQÕúÕQÕ� HWNLOH\HQ� IDNW|UOHU� YH� GH÷LúLN� |OoHNOL�

ILUPDODU� DoÕVÕQGDQ� IDUNOÕOÕNODUÕ� DUDúWÕUPDN� DPDFÕ\OD� (JH� %|OJHVLQGHNL� GH÷LúLN�
|OoHNOL�ILUPDODU��]HULQGH�ELU�VDKD�DUDúWÕUPDVÕ�JHUoHNOHúWLULOPLúWLU���%X�DUDúWÕUPDQÕQ�
DPDFÕ�KHP�ILUPD� LKUDFDW�GDYUDQÕúÕQÕ�HWNLOH\HQ� IDNW|UOHUL�EHOLUOHPHN��KHP�GH�EXQX�
GH÷LúLN� |OoHNOL� ILUPDODU� DoÕVÕQGDQ� HOH� DOPDNWÕU�� )LUPD� |OoH÷LQLQ� ILUPD� LKUDFDW�
GDYUDQÕúÕ� �]HULQGH� HWNLOL� RODELOHFH÷L� �&]LQNRWD� YH� -RKQVWRQ�� ������ 8UVLF� YH�
&]LQNRWD�� ������ EHOLUWLOPLúWLU�� %XQD� J|UH� ILUPD� |OoH÷L� E�\�G�NoH� ILUPDODUÕQ�
LKUDFDWWD� EDúDUÕ� úDQVODUÕ� DUWPDNWDGÕU� �&DYXVJLO� YH� .LUSDODQL�� ������ V����� $\QÕ�
]DPDQGD�ED]Õ�oDOÕúPDODUGD�ILUPD�E�\�NO�÷�Q�Q��ILUPDQÕQ�LKUDFDW�\DSPD�H÷LOLPLQLQ�
WHPHO� EHOLUOH\LFLOHULQGHQ� ELULVL� ROGX÷X� GD� EHOLUWLOPLúWLU� �� .DWVLNHDV� YH� 0RUJDQ��
���������� )DNDW� EXQODUÕQ� LKUDFDW� GDYUDQÕúÕ� �]HULQGHNL� HWNLOHUL� KDNNÕQGD� oHOLúNLOL�
EXOJXODU� YDUGÕU��gOoH÷LQ� LKUDFDW� GDYUDQÕúÕQÕ� QH� úHNLOGH�HWNLOHGL÷L�EHOLUVL]GLU� �øOWHU��
����������

%LONH\� YH� 7HVDU¶ÕQ� EXOJXODUÕQD� J|UH� LVH� LúOHWPH� |OoH÷L�� ILUPD� LKUDFDW�
GDYUDQÕúÕQÕ� EHOLUOHPH� GH� SHN� |QHPOL� ELU� GH÷LúNHQ� GH÷LOGLU� �%LONH\� YH� 7HVDU��
����������d�QN��E�\�N�|OoHN�VDGHFH�ILUPD�ND\QDNODUÕQÕQ�EXOXQDELOLUOL÷L�DoÕVÕQGDQ�
|QHP� WDúÕPDNWDGÕU�� %�\�N� |OoHN�� |OoHN� HNRQRPLVL� DYDQWDMÕQGDQ� \DUDUODQDELOPH�
IÕUVDWÕ�WDQÕ\DELOHFH÷L�V�UHFH�ILUPD\D�DYDQWDM�VD÷OD\DELOHFHNWLU��

�����$UDúWÕUPD�<|QWHPL�
$UDúWÕUPD�\|QWHPL�RODUDN�DQNHW�\|QWHPL�NXOODQÕOPÕúWÕU��$QNHWOHU�ILUPDODUD�

KHP�SRVWD�\ROX�LOH�KHP�GH�HOGHQ�XODúWÕUÕOPÕúWÕU��(OGHQ�EÕUDNÕODQ�DQNHWOHULQ�ELU�NÕVPÕ�
VRQUDGDQ� DOÕQPDN� �]HUH� ILUPDGD� EÕUDNÕOÕUNHQ� ELU� NÕVPÕ� GD� \�]� \�]H� J|U�úPH�
úHNOLQGH�JHUoHNOHúWLULOPLúWLU���

$QNHW�YHULOHUL�:LQGRZV�LoLQ�6366�LVWDWLVWLNVHO�DQDOL]�SURJUDPÕQD�JLULOHUHN�
GH÷HUOHQGLULOPLúWLU��

�����dDOÕúPDQÕQ�.ÕVÕWODUÕ��
dDOÕúPDQÕQ�HQ�|QHPOL�NÕVÕWODUÕQGDQ�ELULVL�NDEXO�J|UP�ú�ELU�ILUPD�|OoH÷LQLQ�

EXOXQPDPDVÕGÕU�� %X� GXUXP� GDKD� |QFH� \DSÕOPÕú� oDOÕúPDODU� LOH� NÕ\DVODPD�
\DSÕOPDVÕQÕ� ]RUODúWÕUPDNWDGÕU�� $\UÕFD� .2%ø¶OHU� � LoLQ� DOÕQDQ� |OoHN� ������� LúoL��
VRQXoODUÕQ�\DQÕOWÕFÕ�oÕNPDVÕQD�VHEHS�ROPXú�RODELOLU��%XQXQ�QHGHQL�HOHPDQ�VD\ÕVÕQÕQ�
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ILUPD� |OoH÷LQLQ� EHOLUOHQPHVLQGH� oRN� L\L� ELU� NULWHU� ROPD\ÕúÕGÕU�� )DNDW� |OoHN�
EHOLUOHPHGH� GL÷HU� YHULOHULQ� NXOODQÕOPDVÕ�� EX� YHULOHUH� XODúÕOPDVÕQÕQ� oRN� ]RU� ROPDVÕ�
QHGHQL\OH�P�PN�Q�ROPDPÕúWÕU��

'L÷HU� ELU� NÕVÕW� LVH� ILUPDQÕQ� LKUDFDWD� EDúODPD� J�G�OHULQLQ� FHYDSOD\ÕFÕ�
WDUDIÕQGDQ� ELOLQPL\RU� ROPDVÕ�� EX� QHGHQOH� GH� VDGHFH� WDKPLQH� GD\DOÕ� RODUDN�
FHYDSODQGÕUÕOPÕú� ROPDVÕGÕU��%X�|]HOOLNOH� oRN�X]XQ�\ÕOODUGÕU� LKUDFDW�\DSDQ� ILUPDODU�
LoLQ�JHoHUOLGLU��

�����gUQHNOHP��
$UDúWÕUPDQÕQ�|UQHNOHPL�(JH�øKUDFDWoÕ�%LUOLNOHULQH�ND\ÕWOÕ��KHP��UHWLP�KHP�

GH� LKUDFDW� \DSDQ� ILUPDODUGDQ� VHoLOPLúWLU�� 6HoLOHQ� ILUPDODUÕQ� IDDOL\HW� DODQODUÕQD�
KHUKDQJL�ELU�NÕVÕWODPD�JHWLULOPHPLúWLU���

(JH� øKUDFDWoÕ� ELUOLNOHULQGHQ� DOÕQDQ� LKUDFDWoÕ� ELUOLNOHULQH� ND\ÕWOÕ� ILUPDODUÕQ�
OLVWHVLQGHQ� WHVDG�IL� RODUDN� EHOLUOHQHQ� ���� ILUPD\D� SRVWD� \ROX� LOH� DQNHW�
J|QGHULOPLúWLU�� $\UÕFD� ��� ILUPD\D� LVH� DQNHWOHU� VRQUDGDQ� DOÕQPDN� �]HUH� HOGHQ�
EÕUDNÕOPÕú� YH\D� LOJLOL� NLúL\H� úDKVHQ� \DSWÕUÕOPÕúWÕU�� 3RVWD� \ROX� LOH� J|QGHULOHQ�
DQNHWOHUGHQ����WDQHVL��GL÷HUOHULQGHQ�LVH����WDQHVL�FHYDSODQGÕUÕOPÕúWÕU��

7RSODP� ���� DQNHWWHQ� VDGHFH� ��� WDQHVLQH� FHYDS� DOÕQDELOPLú�� EXQODUÕQ� ��
WDQHVL�YHULOHU�\HWHUVL]�ROGX÷X�LoLQ�NXOODQÕODPDPÕúWÕU��

����%XOJXODU�YH�7DUWÕúPD�
'H÷HUOHQGLUPH�VRQXoODUÕQÕQ�JHQHO�|]HOOLNOHUL�ú|\OHGLU�$QNHWL�FHYDSODQGÕUDQ�

ILUPDODUÕQ� �����¶�� .2%ø¶OHUGHQ�� �����¶VL� LVH� E�\�N� |OoHNOL� LúOHWPHOHUGHQ�
ROXúPXúWXU��)LUPD�|OoH÷LQL�EHOLUOHPHGH�.26*(%¶LQ�WDQÕPÕ�NXOODQÕOPÕúWÕU��

$QNHWL� FHYDSODQGÕUDQ� ILUPDODUÕQ� LKUDFDW� GHQH\LPOHUL� LVH� ú|\OHGLU��
)LUPDODUÕQ� �����¶VLQLQ� ����� \ÕO� DUDVÕQGD�� �����¶VLQLQ� ������ \ÕO� DUDVÕQGD��
����¶VÕQÕQ� LVH� ��� \ÕO� YH� �VW�� LKUDFDW� GHQH\LPL� YDUGÕU�� %XQODUGDQ������� V�UHNOL��
������ VÕ� VDGHFH� WDOHS� JHOGL÷LQGH�� YH� ����� VÕ� GD� DUD� VÕUD� LKUDFDW� IDDOL\HWLQGH�
EXOXQPDNWDGÕU�� %X� RUDQODUD� EDNÕOGÕ÷ÕQGD� ILUPDODUÕQ� oR÷XQXQ� LKUDFDWÕ� FLGGL� ELU�
IDDOL\HW� RODUDN� G�ú�QG�NOHUL� YH� DNWLI� RODUDN� LKUDFDW� IDDOL\HWLQGH� EXOXQGXNODUÕ�
VRQXFX� oÕNDELOLU�� øKUDFDWÕQ� V�UHNOL� ELU� IDDOL\HW� RODUDN� \�U�W�O�S� \�U�W�OPHGL÷LQLQ�
ILUPD� |OoH÷L� LOH� RODQ� LOLúNLVLQH� EDNÕOGÕ÷ÕQGD� LVH� GH÷LúLN� |OoHNOL� ILUPDODU� DUDVÕQGD�
DQODPOÕ�ELU� LVWDWLVWLNVHO�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��)DNDW�IDUN�LVWDWLVWLNVHO�RODUDN�
NDQÕWODQPDVD� GD� JHQHO� RODUDN� E�\�N� |OoHNOL� ILUPDODU� ������ LKUDFDWÕ� .2%ø¶OHUH��
������ J|UH� GDKD� V�UHNOL� ELU� IDDOL\HW� RODUDN� \�U�WPHNWHGLU�� %XQXQ� \DQÕ� VÕUD�
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.2%ø¶OHULQ�LKUDFDWÕQGD�GÕú�ILUPDODUGDQ�WHVDG�IL�RODUDN�JHOHQ�WDOHSOHU�������E�\�N�
|OoHNOL�ILUPDODUD�J|UH�GDKD�oRN�\HU�WXWPDNWDGÕU��

$QNHWL� FHYDSODQGÕUDQ� ILUPDODUÕQ� IDDOL\HW� J|VWHUGL÷L� VHNW|UOHU� LVH� ú|\OHGLU��
������VÕ�JÕGD��������VÕ� WHNVWLO���������L�RWRPRWLY��PDNLQH�YH�HOHNWURQLN�������VL�
ND÷ÕW�YH�DPEDODM��������VL�NLP\D��JHUL�NDODQ���������LVH�GL÷HU�VHNW|UOHUGH�IDDOL\HW�
J|VWHUPHNWHGLU��

7DEOR����)LUPD�7RSODP�6DWÕúODUÕ�øoHUVLQGH�øKUDFDWÕQ�3D\Õ�
3$<� ��������� ��������� ���������
����� ����� ��� �����
������ ���� ���� �����
������� ��� ����� �����
7DEORGD�GD�J|U�OG�÷��JLEL�WRSODP�VDWÕúODUÕQ�LoHULVLQGH�LKUDFDWÕQ�SD\Õ����LOD�

��� DUDVÕQGD� RODQ� ILUPDODUÕQ� RUDQÕQGD� EHOLUJLQ� ELU� D]DOÕú�� LKUDFDW� SD\Õ����� LOD� ���
DUDVÕQGD�RODQ�ILUPDODUÕQ�RUDQÕQGD�LVH�EHOLUJLQ�ELU�DUWÕú�J|U�OPHNWHGLU���6RQXo�RODUDN�
LKUDFDWÕQÕQ� WRSODP� VDWÕúODU� LoHULVLQGH� WXWWX÷X� \HUH� EDNÕOGÕ÷ÕQGD� ILUPDODUÕQ�
���¶VLQGHQ�ID]ODVÕQÕQ�LKUDFDWÕQÕQ��WRSODP�VDWÕúODUÕ�LoHULVLQGH���������DUDVÕQGD�\HU�
WXWWX÷X� J|U�OPHNWHGLU� NL� EX� GD� LKUDFDWD� RODQ� ED÷OÕOÕ÷ÕQ� ELU� J|VWHUJHVLGLU�� � %X�
GXUXPXQ� GH÷LúLN� |OoHNOL� ILUPDODU� LoLQ� IDUN� J|VWHULS� J|VWHUPHGL÷L� LVH� 7DEOR� �� GH�
J|U�OPHNWHGLU���

7DEOR����)LUPD�7RSODP�VDWÕúODUÕ�LoHUVLQGH�LKUDFDWÕQ�SD\Õ�
.2%ø� %�\�N� �

2UWDODPD� 6WDQ��6DSPD� 2UWDODPD� 6WDQ��6DSPD� ���S� ��W�
����� ����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� ����� �����

�
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����� \ÕOÕQGD� GH÷LúLN� |OoHNOL� ILUPDODUÕQ� LKUDFDW� UDNDPODUÕ� DUDVÕQGD�
LVWDWLVWLNVHO� DoÕGDQ� |QHPOL� GHUHFHGH� ELU� IDUN� EXOXQPXúWXU�� <DSÕODQ� oDSUD]� WDEOR�
GH÷HUOHQGLUPHVLQGH� LVH� � .2%ø¶OHULQ� WRSODP� VDWÕúODUÕ� LoLQGHNL� LKUDFDW� SD\ODUÕQÕQ�
E�\�N�|OoHNOL�ILUPDODUD�J|UH�|QHPOL�PLNWDUGD�GDKD�ID]OD�ROGX÷X�J|U�OP�úW�U�������
\ÕOÕQGD� LVH� \LQH� GH÷LúLN� |OoHNOL� ILUPDODUÕQ� LKUDFDW� PLNWDUODUÕ� DUDVÕQGD� DQODPOÕ� ELU�
IDUN� EXOXQPXúWXU�� � %X� \ÕOGD� GD� .2%ø¶OHULQ� WRSODP� VDWÕúODUÕ� LoHUVLQGHNL� LKUDFDWÕQ�
SD\Õ�E�\�N�|OoHNOL�ILUPDODUD�J|UH�GDKD�ID]OD�ROPXúWXU���)DNDW������\ÕOÕ�LoLQ�DQODPOÕ�
ELU�IDUN�EXOXQDPDPÕúWÕU��

7DEOR����<HQL�ELU�LKUDo�SD]DUÕQD�JLUHUNHQ�J|]�|Q�QH�DOÕQDQ�IDNW|UOHU��
)DNW|UOHU� ������1� ��

(NRQRPLN�DoÕGDQ�J�oO��SD]DUODU�ROPDODUÕ� ��� �����
3ROLWLN�DoÕGDQ�LVWLNUDUOÕ�SD]DUODU�ROPDODUÕ� ��� �����
dRN�EDNLU�SD]DUODU�ROPDODUÕ� ��� �����
hONH\H�IL]LNVHO�\DNÕQOÕ÷Õ� ��� �����
$YUXSD�ELUOL÷L��\HVL�ROPDODUÕ� ��� �����
.�OW�UHO�\DNÕQOÕN� ��� �����
$\QÕ�GLOLQ�.XOODQÕOPDVÕ� �� ����
'L÷HU� �� ����

� <�]GHOHULQ� WRSODPÕQÕQ� ���� YHUPHPHVLQLQ� QHGHQL� NDWÕOÕPFÕODUÕQ� ELUGHQ� ID]OD�
VHoHQH÷L�LúDUHWOH\HELOPHOHULGLU��

�
)LUPDODU� JLUHFHNOHUL� SD]DUODUÕQ� J�YHQOL� YH� LVWLNUDUOÕ� SD]DUODU� ROPDVÕQD�

GLNNDW� HWPHNWHGLUOHU�� $QNHW� VRQXoODUÕQD� J|UH� ILUPDODUÕQ� WDPDPÕQD� \DNÕQ� E|O�P��
JLUHFHNOHUL�SD]DUODUÕQ�HNRQRPLN�DoÕGDQ�J�oO��SD]DUODU�ROPDVÕQÕ�LVWHPHNWHGLU��øNLQFL�
GHUHFHGH� GLNNDW� HWWLNOHUL� NRQX� LVH� JLUHFHNOHUL� SD]DUODUÕQ� SROLWLN� DoÕGDQ� LVWLNUDUOÕ�
ROPDVÕGÕU���=DWHQ�DQNHWH�FHYDS�YHUHQ�\|QHWLFLOHULQ�\DUÕGDQ�ID]ODVÕ�LKUDFDWÕ�Lo�VDWÕPD�
NÕ\DVOD� GDKD� ULVNOL� EXOPDNWDGÕU�� %X� QHGHQOH� \|QHWLFLOHULQ� EX� úHNLOGH� LKUDFDWÕQ�
ULVNLQL� D]DOWPD\D� YH� NHQGLOHULQL� J�YHQFH\H� DOPD\D� oDOÕúPDODUÕ� PDQWÕNOÕ�
J|]�NPHNWHGLU�� � )LUPDODUÕQ� \HQL� SD]DUODUD� JLUHUNHQ� J|]� |Q�QGH� EXOXQGXUGXNODUÕ�
GL÷HU� ELU� IDNW|U� LVH� JLULOHFHN� SD]DUODUÕQ� QLVSHWHQ� EDNLU�� \DQL� UHNDEHWLQ� D]� ROGX÷X�
SD]DUODU�ROPDVÕGÕU��*LULOHFHN�SD]DUODUÕQ��ONH\H�IL]LNVHO�\DNÕQOÕ÷Õ�LVH�|QHPOL�EXOXQDQ�
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GL÷HU� ELU� NRQXGXU�� )L]LNVHO� \DNÕQOÕN� NRQXVXQXQ� |QHPL� GDKD� |QFH� \DSÕOPÕú�
oDOÕúPDODUGD�EHOLUWLOPLúWLU��

�
$QNHWL�FHYDSODQGÕUDQ�\|QHWLFLOHULQ�LKUDFDWÕQ�ULVNOL�ROGX÷XQX�G�ú�QPHOHULQH�

UD÷PHQ�� ULVNLQ� LKUDFDWWD� oRN�E�\�N�ELU�SUREOHP�RODUDN�J|U�OPHPHVL�GH� ILUPDODUÕQ�
SD]DU�VHoPHGH�|QHP�YHUGLNOHUL�IDNW|UOHULQ�QLVSHWHQ�ULVNL�PLQLPL]H�HWWL÷LQLQ�GH�ELU�
J|VWHUJHVL� RODELOLU�� )LUPDODUÕQ� LKUDFDW� IDDOL\HWLQGH� EXOXQGXNODUÕ� �ONHOHULQ�
NRPSR]LV\RQXQD� EDNÕOGÕ÷ÕQGD�� EX� �ONHOHULQ� RUWDODPD� RODUDN� ���¶VLQLQ� QLVSHWHQ�
J�oO�� ELU� HNRQRPLN� \DSÕ\D� VDKLS�� SROLWLN� DoÕGDQ� LVWLNUDUOÕ� YH� �ONHPL]H� IL]LNVHO�
RODUDN� \DNÕQ� VD\ÕODELOHFHN� $%� �ONHOHULQGHQ� ROXúWX÷X� J|U�OPHNWHGLU� NL� EX� GD�
7�UNL\H¶QLQ� JHQHO� RUWDODPDVÕ� LOH� X\XPOX� VD\ÕODELOLU�� <HQL� ELU� SD]DUD� JLUHUNHQ�
ILUPDODUÕQ�J|]�|Q�QGH�EXOXQGXUGX÷X�NULWHUOHU�DoÕVÕQGDQ�.2%ø¶OHU�LOH�E�\�N�|OoHNOL�
ILUPDODU�DUDVÕQGD�LVH�DQODPOÕ�ELU�IDUN�EXOXQDPDPÕúWÕU���

'H÷LúLN�|OoHNOL� ILUPDODUÕQ� LKUDFDW�\DSWÕNODUÕ��ONHOHU� DUDVÕQGD�ELU� IDUN�ROXS�
ROPDGÕ÷ÕQD�EDNÕOGÕ÷ÕQGD�LVH�.2%ø¶OHU�LOH�E�\�N�|OoHNOL�ILUPDODUÕQ�HQ�ID]OD�LKUDFDW�
\DSWÕNODUÕ� �ONHOHU� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� |QHPOL� ELU� IDUN� EXOXQPXúWXU��%XQD�
J|UH� KHU� LNL� JUXSWDNL� ILUPDODU�GD�ELULQFL�GHUHFHGH�$%��ONHOHULQH� LKUDFDW�\DSVD�GD�
.2%ø¶OHULQ�$%��ONHOHULQH�GDKD�ID]OD�LKUDFDW�\DSWÕ÷Õ�J|U�OP�úW�U��.2%ø¶OHULQ�LNLQFL�
GHUHFHGHNL� LKUDo� SD]DUÕQÕ� $%� ROXúWXUXUNHQ� E�\�N� |OoHNOL� ILUPDODUÕQ� $%�
�ONHOHULQGHQ� VRQUD� HQ� oRN� LKUDFDW� \DSWÕ÷Õ� �ONHOHU� $V\D� �ONHOHULGLU�� .2%ø¶OHULQ�
E�\�N� |OoHNOL� ILUPDODUD� J|UH� QLVSHWHQ� GDKD� JHOLúPLú� SD]DUODUÕ� WHUFLK� HWPHOHULQLQ�
QHGHQL� LVH�EX��ONHOHUGHNL�WRSWDQFÕ�YH�SHUDNHQGHFLOHULQ�LKUDFDWoÕODUÕ�EHNOHPHNWHQVH�
NHQGLOHULQLQ�LKUDFDWoÕODUÕ�DUDPDVÕQD�ED÷ODQDELOLU��

$QNHWLPL]L�NDWÕODQ�ILUPDODUÕQ�|QHPOL�ELU�E|O�P��LKUDFDWODUÕQÕ�NHQGL�LKUDFDW�
GHSDUWPDQODUÕ� DUDFÕOÕ÷Õ� LOH� \�U�WPHNWHGLU�� øKUDFDW� SHUVRQHOLQLQ� H÷LWLP� GXUXPXQD�
EDNÕOGÕ÷ÕQGD� LVH� RUWD\D� ú|\OH� ELU� VRQXo� oÕNPDNWDGÕU�� .2%ø¶OHUGH� oDOÕúDQ� LKUDFDW�
SHUVRQHOLQLQ� ���¶L� LKUDFDW� NRQXVXQGD� H÷LWLPOL� LNHQ� EX� RUDQ� E�\�N� ILUPDODUGD��
���¶H�oÕNPDNWDGÕU��øKUDFDW�H÷LWLPL�ROPD\ÕS�GHQH\LPL�RODQODUÕQ�RUDQÕ�LVH�.2%ø¶OHU�
GH�����E�\�N�|OoHNOL�ILUPDODUGD�����GLU��1H�H÷LWLP�QH�GH�GHQH\LPL�RODQODUÕQ�RUDQÕ�
.2%ø¶OHU� GH� ���� LNHQ� E�\�N� |OoHNOL� ILUPDODUGD� ���¶G�U�� � hQLYHUVLWH� H÷LWLP�
GXUXPODUÕQD�EDNÕOGÕ÷ÕQGD�LVH�EXQXQ�.2%ø¶OHUGH������E�\�N�|OoHNOL�ILUPDODU�GD�LVH�
���� ROGX÷X� VDSWDQPÕúWÕU�� 6RQXoODUGDQ� GD� J|U�OHELOHFH÷L� JLEL� E�\�N� |OoHNOL�
ILUPDODU� oDOÕúDQODUÕQÕQ� H÷LWLP� YH� WHFU�EHVLQH� GDKD� ID]OD� |QHP� YHUPHNWHGLU�� YH\D�
ND\QDNODUÕ�GDKD�ID]OD�ROGX÷X�LoLQ�NDOLWHOL�HOHPDQD�GDKD�NROD\�XODúDELOPHNWHGLU��

�
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7DEOR����)LUPDODUÕQ�øKUDFDW�<DSPD�1HGHQOHUL�
1HGHQOHU� 1� ��
8]XQ�G|QHPOL�E�\�PH\L�VD÷ODPDN� ��� �����
.DUOÕOÕ÷Õ�DUWWÕUPDN� ��� �����
%LUELULQGHQ�IDUNOÕ�SD]DUODUD�VDWDUDN�ULVNL�D]DOWPDN� ��� ���
'Õú�SD]DUODU�KDNNÕQGD�GHQH\LP�ND]DQÕS�GDKD� L\L�UHNDEHW�
HGHELOPHN�

��� ���

2OJXQODúPÕú�ELU��U�Q��GÕú�SD]DUODUD�V�UPHN� ��� �����
øKUDFDW�WHúYLNOHULQGHQ�\DUDUODQPDN� ��� �����
7DOHSWHNL�GDOJDODQPD\Õ�G�]HOWPHN� ��� �����
$WÕO�.DSDVLWH\L�GH÷HUOHQGLUPHN� ��� �����
'Õú�SD]DUODUGDNL�JHOLúPHOHUL�\DNÕQGDQ�WDNLS�HWPHN� ��� �����
<DOQÕ]FD�GÕúDUÕGDQ�JHOHQ�VLSDULúOHUL�NDUúÕODPDN� ��� �����
øWKDODWÕ�JHUoHNOHúWLUHFHN�G|YL]�\DUDWPDN� ��� �����
*HOLúWLULOHQ�IDUNOÕ�YH�|]HO�ELU��U�QGHQ�\DUDUODQPDN� �� ����
'L÷HU� �� ����
� <�]GHOHULQ� WRSODPÕQÕQ� ���� YHUPHPHVLQLQ� QHGHQL� NDWÕOÕPFÕODUÕQ� ELUGHQ� ID]OD���
VHoHQH÷L�LúDUHWOH\HELOPHOHULGLU��

)LUPDODUÕQ� LKUDFDWÕ� GHYDP� HWWLUPH� QHGHQOHULQH� EDNÕOGÕ÷ÕQGD� EXQGDNL� HQ�
|QHPOL�IDNW|U�Q�������LOH�X]XQ�G|QHPOL�E�\�PH\L�VD÷ODPDN�ROGX÷X�J|U�OPHNWHGLU��
%XQX�NDUOÕOÕ÷Õ�DUWWÕUPDN��ELUELULQGHQ�IDUNOÕ�SD]DUODUD�VDWDUDN�ULVNL�D]DOWPDN���YH�GÕú�
SD]DUODU� KDNNÕQGD� GHQH\LP� ND]DQÕS� GDKD� L\L� UHNDEHW� HGHELOPHN� JHOPHNWHGLU��
.2%ø¶OHU� LOH� E�\�N� |OoHNOL� ILUPDODU� DUDVÕQGD� LVH� LVWDWLVWLNVHO� ELU� IDUNOÕOÕN�
EXOXQDPDPÕúWÕU���

$QNHWL� FHYDSODQGÕUDQ� ILUPDODUÕQ� ������ VL� LKUDFDW� SD]DUODPD� SODQODPDVÕ�
\DSWÕ÷ÕQÕ� EHOLUWPLúWLU�� %X� |QHPOL� ELU� J|VWHUJHGLU� o�QN�� DNWLI� LKUDFDW� GDYUDQÕúÕ�
J|VWHUHQ� ILUPDODUÕQ� HQ� |QHPOL� |]HOOLNOHULQGHQ� ELULVLGLU�� dDSUD]� WDEOR� VRQXoODUÕQD�
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J|UH�LVH�.2%ø¶OHULQ������¶L�SD]DUODPD�SODQODPDVÕ�\DSWÕNODUÕQÕ�EHOLUWLUNHQ�EX�RUDQ�
E�\�N� |OoHNOL� ILUPDODUGD� �����¶\H� oÕNPÕúWÕU� NL� EX� RUDQ� GD� OLWHUDW�U�� GR÷UXODU�
QLWHOLNWHGLU�� )DNDW� GH÷LúLN� |OoHNOL� ILUPDODU� DUDVÕQGD� |QHPOL� ELU� LVWDWLVWLNVHO� IDUN�
EXOXQDPDPÕúWÕU�� øKUDFDW� SD]DUODPD� SODQODPDVÕ� LOH� ILUPDODUÕQ� SD]DU� DUDúWÕUPDVÕ�
\DSPD� DOÕúNDQOÕNODUÕ� DUDVÕQGDNL� IDUND� EDNÕOGÕ÷ÕQGD� LKUDFDW� SD]DUODPD� SODQODPDVÕ�
\DSÕ\RUX]� GL\HQOHULQ������¶�� LKUDo� SD]DUODUÕQÕ� KHU� ]DPDQ� LoLQ� DNWLI� YH� SODQOÕ� ELU�
úHNLOGH� DUDúWÕUGÕNODUÕQÕ� V|\OHPLúOHUGLU�� � �����¶L� LVH� EX� DUDúWÕUPD\Õ� ED]HQ�
\DSWÕNODUÕQÕ� ED]HQ� \DSWÕNODUÕQÕ�� JHUL\H� NDODQ� ����¶OLN� E|O�P� LVH� KLoELU� ]DPDQ�
\DSPDGÕNODUÕQÕ� EHOLUWPLúOHUGLU� NL� EX�� EX� ILUPDQÕQ� SD]DUODPD� SODQODPDVÕQÕQ� QH�
ROGX÷X�KDNNÕQGD�SHN�ELU�ILNLU�VDKLEL�ROPDGÕ÷ÕQÕQ�J|VWHUJHVLGLU��

7DEOR����øKUDFDW�LOH�Lo�VDWÕPÕQ�NÕ\DVODQPDVÕ�
� 7DPDPHQ�$\QÕ�

)LNLUGH\LP�
.ÕVPHQ�$\QÕ�
)LNLUGH\LP�

)LNULP�<RN� .DUúÕWÕP� 7DPDPHQ�
.DUúÕWÕP�

� 1� �� 1� �� 1� �� 1� �� 1� ��
øKUDFDW�Lo�VDWÕPGDQ�GDKD�FD]LSWLU� ��� ����� ��� ����� �� �� �� ���� �� ��
øKUDFDW�Lo�VDWÕPGDQ�IDUNOÕ�GH÷LOGLU�� �� ���� �� ����� �� ���� ��� ����� ��� �����
øKUDFDW� Lo� VDWÕPD� NÕ\DVOD� GDKD�
ULVNOLGLU��

��� ����� ��� ����� �� ���� ��� ��� �� ����
øKUDFDW� Lo� VDWÕPD� NÕ\DVOD� GDKD�
NDUOÕGÕU��

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

$QNHWL� FHYDSODQGÕUDQ� \|QHWLFLOHULQ� WDPDPÕQD� \DNÕQÕ� LKUDFDWÕ� Lo� VDWÕPGDQ�
GDKD� FD]LS� EXOGXNODUÕQÕ� EHOLUWPLúOHUGLU�� $\UÕFD� ���¶H� \DNÕQÕ� LKUDFDWÕ� Lo� VDWÕPD�
NÕ\DVOD�GDKD�NDUOÕ�EXOPDNWDGÕU��%XQD�UD÷PHQ�\|QHWLFLOHULQ�\DUÕGDQ�ID]ODVÕ�LKUDFDWÕQ�
Lo� VDWÕPD� NÕ\DVOD� GDKD� ULVNOL� ROGX÷XQX� EHOLUWPLúOHUGLU�� YH� \|QHWLFLOHULQ� E�\�N� ELU�
E|O�P�� LKUDFDWÕ� Lo� VDWÕPGDQ� IDUNOÕ� EXOPDNWDGÕU�� � <HQL� \DSÕOPÕú� oDOÕúPDODUGD� LVH�
LKUDFDWÕQ�ULVNLQLQ��PDOL\HWLQLQ�YH�NDUOÕOÕ÷ÕQÕQ�\|QHWLP�WDUDIÕQGDQ�QDVÕO�DOJÕODQGÕ÷ÕQÕQ�
ILUPD�LKUDFDW�GDYUDQÕúÕQGD�|QHPOL�ROGX÷X�RUWD\D�oÕNPÕúWÕU��0HKUDQ�YH�0RLQL��������
V������<|QHWLFLOHULQ� LKUDFDW� KDNNÕQGDNL� G�ú�QFHOHUL� YH� LúOHWPH� |OoH÷L� DUDVÕQGD� LVH�
DQODPOÕ�ELU�LVWDWLVWLNVHO�LOLúNL�EXOXQPDPÕúWÕU��

��6RQXo�YH�gQHULOHU�
%X� oDOÕúPDGD� oÕNDQ� WHPHO� EXOJXODUGD� ELULVL� ILUPD� |OoH÷LQLQ� ILUPD� LKUDFDW�

GDYUDQÕúÕ��]HULQGH�oRN�EHOLUJLQ�ELU�HWNLVL�ROPDGÕ÷ÕGÕU��*HQHO�RODUDN�.2%ø¶OHU�E�\�N�
|OoHNOL� ILUPDODU� LOH� EHQ]HU� LKUDFDW� GDYUDQÕú� |]HOOLNOHUL� J|VWHUPHNWHGLU�� %XQXQ�
QHGHQL� GH� ILUPD� \|QHWLFLOHULQLQ� LKUDFDW� KDNNÕQGD� EHQ]HU� J|U�úOHUL� SD\ODúPDODUÕ�
RODELOLU�� )LUPD� \|QHWLFLOHULQLQ� WDPDPÕQD� \DNÕQÕ� LKUDFDWÕ� Lo� VDWÕPGDQ� GDKD� FD]LS��
���¶L� LVH�GDKD�NDUOÕ�EXOPDNWDGÕU�� � øKUDFDWÕQ� ULVNOLOL÷L�DoÕVÕQGDQ�ELU�GH÷HUOHQGLUPH�
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\DSÕOGÕ÷ÕQGD�LVH��<|QHWLFLOHULQ����¶�Q�Q�LKUDFDWÕ�Lo�VDWÕPGDQ�ULVNOL�EXOGX÷X�RUWD\D�
oÕNPÕúWÕU��øKUDFDWÕ�ULVNOL�EXOPDODUÕ�QHGHQL�LOH�GH�E�W�Q�IDDOL\HWOHULQGH�EX�ULVNL�HQ�DOW�
G�]H\H�LQGLUPH\H�oDOÕúWÕNODUÕ�J|U�OPHNWHGLU��

)LUPD� LKUDFDW� GDYUDQÕúÕQÕ� HWNLOH\HQ� HQ� |QHPOL� IDNW|UOHUGHQ� ELULQLQ�
\|QHWLFLQLQ� LKUDFDW� KDNNÕQGDNL� WXWXPX� YH� EHNOHQWLOHUL� ROGX÷X� GDKD� |QFHNL�
oDOÕúPDODUGDQ� GD� ELOLQHQ� ELU� JHUoHNWLU�� %X� oDOÕúPDGD� GD� \|QHWLFLOHULQ� LKUDFDW�
KDNNÕQGDNL� ROXPOX� J|U�úOHULQLQ� LKUDFDWWD� GDKD� DNWLI� ROPDODUÕQÕ� VD÷ODGÕ÷Õ�
J|U�OP�úW�U��%X�QHGHQOH�GHYOHWLQ�LKUDFDWÕ�JHOLúWLUPHN�LoLQ�ROXúWXUDFD÷Õ�SROLWLNDODUÕQ�
VDGHFH�PDNUR�G�]H\GH�GH÷LO��|]HOOLNOH�NDUDU�YHULFL\L�HWNLOH\HFHN�úHNLOGH�\DSÕOPDVÕ�
GDKD� \DUDUOÕ� RODFDNWÕU�� <|QHWLFLOHUH� \|QHOLN� H÷LWLP� SURJUDPODUÕ� YH\D� ILUPD\D�
YHULOHFHN�GDQÕúPDQOÕN�KL]PHWOHUL�EXQD�|UQHN�RODUDN�J|VWHULOHELOLU��

.DUDU� YHULFLQLQ� LKUDFDW� KDNNÕQGDNL� ROXPVX]� G�ú�QFHOHULQL� D]DOWPDQÕQ� ELU�
\ROX�LVH�NDUDU�YHULFL\L�ELOJLOHQGLUPHN�WLU��%X�KHP�ILUPDQÕQ�GÕú�SD]DUODUD�DoÕOPDVÕQD�
KHP� GH� GÕú� SD]DUODUD� DoÕOGÕNWDQ� VRQUDNL� IDDOL\HWOHULQL� V�UG�UHELOPHVLQH� RODQDN�
VD÷OD\DFDNWÕU��%X�|]HOOLNOH�.2%ø¶OHU�LoLQ�GDKD�oRN�|QHP�WDúÕPDNWDGÕU��o�QN��DQNHW�
VRQXoODUÕQD�J|UH�.2%ø¶OHULQ�E�\�N�|OoHNOL�ILUPDODUD�J|UH�GDKD�D]�SD]DU�DUDúWÕUPDVÕ�
\DSWÕNODUÕ� RUWD\D� oÕNPÕúWÕU�� %XQXQ� QHGHQL� \|QHWLFLOHULQ� ELOLQoVL]OL÷L� ROGX÷X� JLEL�
ND\QDN�\HWHUVL]OL÷L�GH�RODELOLU��)DNDW�QHGHQL�QH�ROXUVD�ROVXQ��EX�GXUXPXQ�ILUPDQÕQ�
EDúDUÕVÕQÕ� ROXPVX]� \|QGH� HWNLOHGL÷L� ú�SKHVL]GLU�� %X� QHGHQOH� GHYOHWLQ� YH� LOJLOL�
NXUXOXúODUÕQ� |]HOOLNOH�.2%ø¶OHUH� VWDQGDUWODU�� GÕú� SD]DUODU�� UDNLSOHU� JLEL� NRQXODUGD�
GDKD�ID]OD�ELOJL�DNWDUÕPÕ�\DSPDVÕ�JHUHNPHNWHGLU���

$\QÕ�]DPDQGD�VRQXoODUGD�.2%ø¶OHULQ� LKUDFDW�GHSDUWPDQODUÕQGD�GHQH\LPOL�
YH� H÷LWLPOL� HOHPDQ� LVWLKGDP� HWPHGH� E�\�N� |OoHNOL� ILUPDODUD� RUDQOD� GDKD� ID]OD�
SUREOHP� \DúDGÕ÷Õ� J|U�OPHNWHGLU�� %X� ND\QDN� \HWHUVL]OL÷LQH� GH� ED÷ODQDELOLU� EX�
QHGHQOH� .2%ø¶OHULQ� ELU� DUD\D� JHOLS� LKUDFDWODUÕQÕ� VHNW|UHO� GÕú� WLFDUHW� úLUNHWOHUL�
DUDFÕOÕ÷Õ� LOH� JHUoHNOHúWLULOPH\H� |]HQGLULOPHVL� GH� LKUDFDWÕQ� JHOLúWLULOPHVL� DoÕVÕQGDQ�
ID\GDOÕ�RODFDNWÕU��

$%675$&7�
7KLV�DUWLFOH� LV�RQ� WKH� ILUP�H[SRUW�EDKDYLRXU�DQG� IDFWRUV� WKDW�DIIHFW�H[SRUW�

EHKDYLRXU�� 7KRVH� IDFWRUV� WKDW� DIIHFW� WKH� H[SRUW� EHKDYLRXU� RI� D� ILUP� DUH� DOVR� YHU\�
LPSRUWDQW� IRU� WKH�GHYHORSPHQW�RI�QDWLRQDO�H[SRUWV��7KXV� WKH\�VKRXOG�EH�FDUHIXOO\�
VWXGLHG� E\� DQ� DSSOLHG� UHVHDUFK�� )RU� WKLV� UHDVRQ� WKLV� VWXG\� FRQGXFWHV� DQ� DSSOLHG��
VWXG\�RQ�SURGXFWLRQ�RULHQWHG�H[SRWLQJ�ILUPV�ORFDWHG�LQ�(DJHDQ�UHJLRQ��7KH�DLP�LV�WR�
VHH� LI� ILUP�VL]H�PDNHV�DQ\�GLIIHUHQFH�RQ�H[SRUW�EHKDYLRXU�RI�ILUPV��2XU�HPSULFDO�
UHVXHWV�FRQILUP�QR�VLJQLILFDQW��GLIIHUHQFHV���
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.$<1$.d$�
%,/.(<��:�� -�� YH� *�� 7HVDU��� �������� µ� 7KH� ([SRUW� %HKDYLRXU� RI� 6PDOOHU� 6L]HG�

:LVFRQVLQ� 0DQXIDFWXULQJ� )LUPV¶�� -RXUQDO� RI� ,QWHUQDWLRQDO� %XVLQHVV�
6WXGLHV��&LOW����1R����

&5,&.��'DYH�YH�6KLY�&KDXGKU\�����������µ6PDOO�%XVLQHVV¶�0RWLYHV�IRU�([SRUWLQJ�
7KH�(IIHFW�RI� ,QWHUQDWLRQDOL]DWLRQ¶�� �-RXUQDO�RI�0DUNHWLQJ�3UDFWLFH��&LOW�
���1R����

d$98ù*ø/��7DPHU��YH�9��+��.LUSDODQL����������µ,QWURGXFLQJ�3URGXFWV�LQWR�([SRUW�
0DUNHWV��6XFFHVV�)DFWRUV¶��-RXUQDO�RI�%XVLQHVV�5HVHDUFK��&LOW�����1R��

(6*+,�� $EGROUH]D��� �������� µ$WWLWXGH�%HKDYLRXU� ,QFRQVLVWHQF\� LQ� ([SRUWLQJ¶��
,QWHUQDWLRQDO�0DUNHWLQJ�5HYLHZ��&LOW����QR����

ø/7(5��%XUFX��� �������� µøKUDFDW�.DUDU�9HUPH�6�UHFLQGH�)LUPD�'DYUDQÕú�$QDOL]L�
YH����'H÷LúLN�gOoHNOL�)LUPDODU�h]HULQGH�%LU�8\JXODPD¶��<D\ÕQODQPDPÕú�
<�NVHN�/LVDQV�7H]L��'(h��6RV\DO�%LOLPOHU�(QVWLW�V���ø]PLU�

.$76,.($6�� &RQVWDQWLQH� 6�� YH� 5REHUW� (�� 0RUJDQ��� �������� µ� 'LIIHUHQFHV� LQ�
3HUFHSWLRQV� RI� ([SRUWLQJ� 3UREOHPV� %DVHG� RQ� )LUP� 6L]H� DQG� ([SRUW�
0DUNHW�([SHULHQFH¶�(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��&LOW�����1R�����

.$76,.($6�� 6� &RQVWDQWLQH��� �������� µ2QJRLQJ� ([SRUW� 0RWLYDWLRQ�� 'LIIHUHQFHV�
%HWZHHQ� 5HJXODU� DQV� 6SRUDGLF� ([SRUWHUV¶�� ,QWHUQDWLRQDO� 0DUNHWLQJ�
5HYLHZ��&LOW�����1R����

.$9$6��$OLFDQ��� ����� µ)LUPD� øKUDFDW�'DYUDQÕúÕQÕ�(WNLOH\HQ�)DNW|UOHU�YH� øKUDFDW�
3D]DUODPDVÕ� <|QHWLPL¶�� (UFL\HV� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU�
)DN�OWHVL�'HUJLVL��

/(21,'28�� /HRQLGDV� &��� �������� µ([SRUW� 6WLPXODWLRQ� 5HVHDUFK�� 5HYLHZ��
(YDOXDWLRQ�DQG�,QWHJUDWLRQ¶��,QWHUQDWLRQDO�%XVLQHVV�5HYLHZ��&LOW����1R���

0(+5$1��-DPVKLG�YH�$�+�0RLQL����������µ)LUPV¶�([SRUW�%HKDYLRXU¶��$PHULFDQ�
%XVLQHVV�5HYLHZ��:HVW�+DYHQ���

1(/621��&DUO�$����������*OREDO�6XFFHVV�� ,QWHUQDWLRQDO�%XVLQHVV�7DFWLFV� IRU� WKH�
����¶V��86$��/LEHUW\�+DOO�3UHVV���
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)LUPD�øKUDFDW�'DYUDQÕúÕ�
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2.7$9��0HWH��*�QDO�gQFH��$OLFDQ�.DYDV��0XVWDID�7DQ\HUL��������72%%��������
2UWD� YH� .�o�N� gOoHNOL� øúOHWPHOHUGH� øKUDFDWD� <|QHOLN� 3D]DUODPD�
6RUXQODUÕ�YH�d|]�P�gQHULOHUL��$QNDUD��72%%�

52&+$�� $QJHOD� GD� &DUO� +�� &KULVWHQVHQ�� &DUORV� (GXDUGR� GD� &XQKD�� �����
µ$JJUHVVLYH� DQG� 3DVVLYH� ([SRUWHUV�� $� 6WXG\� LQ� WKH� %UD]LOLDQ� )XUQLWXUH�
,QGXVWU\¶��,QWHUQDWLRQDO�0DUNHWLQJ�5HYLHZ��&LOW����1R���

781&(5��'R÷DQ�� YH�0��0LWKDW�hQHU��� �������� µ$QNDUD� 6DQD\L�2GDVÕ¶QD�.D\ÕWOÕ�
øúOHWPHOHULQ� 'Õú� 6DWÕPÕQGD� .DUúÕODúWÕNODUÕ� 6RUXQODU�¶�� +DFHWWHSH� hQLY��
øNWLVDGL�YH�øGDUL�%LOLPOHU�'HUJLVL��&LOW�����


