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6DUWX�WHVWX�]DWLD GDJRNLRQ�KXWVXQHDQ�
0DUNDWX�WHVWXNR�KXWVXQHDN���������«��EHWHW]HNR�]HLQ�GLUHQ�WHVWX�]DWLULN�HJRNLHQDN��$��%��&�����
7HVWX�]DWL�EDW�VREHUD�GDJR�
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,QIRUPDWLNDN� HWD� HNRORJLDN� HONDUUHNLQ� ]HULNXVL�
JXW[L� GXWHOD� SHQWVD� GH]DNH� EDWHN� EDLQR�
JHKLDJRN�� EDLQD� H]� GD� KDOD�� (W[H� EDNRLW]HDQ�
KDLQEDW� JDLOX� LQIRUPDWLNR� L]DWHQ� GD� JDXU� HJXQ�
PDKDL� JDLQHNR� RUGHQDJDLOXDN�� HUDPDQJDUULDN��
WDEOHWD� HUWDLQDN� HWD� W[LNLDN�� OLEXUX�
HOHNWURQLNRDN����BBBBB��BBBBB $UUHWD�SL[ND�EDW�
MDUUL]� JHUR�� EDGD� PRGXD� KRULHN� JX]WLDN� HUD�
HNRORJLNRDQ� HUDELOW]HNR�� *DLOX� KRULHN� MRNDHUD�
EHUGHDJRDUHNLQ� HUDELOL]� JHUR�� JHKLDJR� LUDXQJR�
GXWH�HWD��JDLQHUD��GLUXD�DXUUH]WXNR�GXJX�
0HUNDWXDQ� GDXGHQ� DXNHUD� XJDULHWDWLN�
RUGHQDJDLOX� EDW� DXNHUDWX� DXUUHWLN� EDNRLW]DN�
]HUWDUDNR� EDOLR� GXHQ� HWD� ]HU�QRODNR�
EHUH]LWDVXQDN� GLWXHQ� MDNLWHD� NRPHQL� GD� (UD�
KRUUHWDQ�� QRUEHUDUL� JHKLHQ� NRPHQL� ]DLRQD�
KDXWDWX�DKDO�L]DQJR�GD��]HQEDW�GHQERUD]�HWD�QRQ�
HUDELOLNR� GHQ�� ]HU�QRODNR� DSOLND]LRDN� EHKDU�
L]DQJR� GLUHQ�� HWD� DEDU� BBBBB��BBBBB
$GLELGH]��HW[HDQ�QRL]EHKLQND�HUDELOW]HNR��QRUN�
EHUH� ]DOHWDVXQHWDQ�HWD�� DVNL� GD� WDEOHWD� EDWHNLQ�
/DQHUDNR�EDOGLQ�EDGD��HJXQHUR�KDLQEDW�RUGXWDQ�
HUDELOW]HNR�� PDKDL� JDLQHNR� RUGHQDJDLOX� EDW�
HURVWHD�GD�RQHQD� (UDELOHUDUHQ DOGHUGLD�H]�H]LN��
HQHUJLD�NRQWVXPRDUHQD� HUH� NRQWXDQ� KDUW]HNRD�
GD�2UGHQDJDLOX�HUDPDQJDUULHN�PDKDL�JDLQHNRHN�
EDLQR� HQHUJLD� JXW[LDJR� NRQWVXPLW]HQ� GXWH�� HWD�
WDEOHWHN��EHUUL]��HUDPDQJDUULHN�EDLQR�JXW[LDJR��
BBBBB��BBBBB /DJXQJDUULD� L]DWHQ� GD�
PRGHORULN�HNRORJLNRHQD�]HLQ�GHQ�MDNLWHNR��]HU�
QRODNR� PDWHULDOHNLQ� HJLQD� GDJRHQ� �EDW]XN�
EHVWHDN� EDLQR� NXWVDW]DLOHDJRDN� GLUD��� NRQWXDQ�
KDUW]HQ�RWH�GXHQ�RQGRUHQ�ELU]LNODW]HNR�DXNHUD��
HGR� LQJXUXPHQ�HWLNHWDULN� GXHQ� ,QJXUXPHQ�
W[RVWHQDN� HUH ODJXQJDUULDN� L]DQ� GDLWH]NH��
*UHHQSDFH� HUDNXQGH� HNRORJLVWDN�� HVDWH�
EDWHUDNR�� XUWHDN� GDUDPDW]D� JLVD� KRUUHWDNR�
W[RVWHQDN� DUJLWDUDW]HQ�� (OHNWURQLND�

%HUGHDJRDUHQ� DOGHNR� *LGD HGR (OHNWURQLND�
%HUGHDUHQ�,QNHVWD��DGLELGH]��BBBBB��BBBBB
(UDJLQNRUWDVXQ� HQHUJHWLNR� KDQGLD� GXWHQ�
PRGHORHN� DUJLQGDU� DVNR� DXUUH]WHQ� GXWH�
(UDELOW]DLOHDUHQW]DW� PHVHGHJDUULD� GD� KRUL�� HWD�
EDLWD�LQJXUXPHQDUHQW]DW�HUH��(NRL]OHHN�JHUR�HWD�
JDLOX� HUDJLQNRUUDJRDN� HJLWHNR� MRHUD� GXWH�� JHUR�
HWD�EDOLDELGH�JXW[LDJR�NRQWVXPLWXNR�GXWHQDN�
(QHUJLD� DXUUH]WHNR� RKLWXUDN� KDUWX� EHKDU� GLUD��
=HQEDLW� RUGXWDQ� RUGHQDJDLOXULN� HUDELOLNR� H]�
EDGD�� KLEHUQDW]H�PRGXD� DNWLEDW]HD� NRPHQL� GD��
JXW[LDJR� NRQWVXPLW]HQ� GXHODNR�� HWD� SDQWDLOD�
LW]DOW]HD�� 6LVWHPD� HUDJLOH� EDNRLW]DN� EHUH� HUDUD�
DNWLEDW]HQ� GX� KLEHUQDW]H� PRGXD� GHQERUD� EDW�
LJDUR� RQGRUHQ� HWD� EDGLUD� RUGHQDJDLOXD� EHUD�
LW]DOW]HQ� GXWHQDN� HUH�� BBBBB��BBBBB� (UD�
EHUHDQ��SURJUDPD� LQIRUPDWLNR�EDW]XHN� ODJXQGX�
HJLWHQ�GXWH�DUJLQGDU�JXW[LDJR�NRQWVXPLW]HQ�HWD��
ELGH� EDWH]�� LQJXUXPHQDUHQ� DOGHNR� NRQW]LHQW]LD�
KDUW]HQ�
2UGHQDJDLOXDUHQ�EL]LD�OX]DW]HDN�GLUXD�DXUUH]WHD�
GDNDU�� EDLWD KRQGDNLQ� JXW[LDJR� VRUW]HD� HWD�
EDOLDELGH� QDWXUDO� JXW[LDJR� EHKDU� L]DWHD� HUH�
BBBBB��BBBBB %HVWH�DXNHUD�EDW�GD�RUGHQDJDLOX�
]DKDUUD� QRUEDLWL� RSDULW]HD�� HGR� JREHUQX]�
NDQSRNR�HUDNXQGH�EDWL�HPDWHD��2UGHQDJDLOXD�H]�
EDGDELO� HGR� DOGDWX� EHKDU� EDGXJX�� ELU]LNODW]HD�
GD�KXUUHQJR�SDXVR�HNRORJLNRD� BBBBB��BBBBB

&RQVXPHU������NR�XUWDUULODUHQ �D��(JRNLWXD�
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$� %HVWHOD�� JHUWD� GDLWHNH� HUDELOL� H]� HWD�
ED]WHUUHDQ� JHUDW]HD�� HGR� EHKDU� EDLQR�
EDOLDELGH�JHKLDJR�HUDELOW]HD��DOIHUULN�

%� %HVWDOGH�� RUGHQDJDLOXHQ� HWLNHWDN�
LQIRUPD]LR� MDNLQJDUULD� HPDWHQ� GX�
EDNRLW]DUHQ�H]DXJDUULHQ�LQJXUXDQ�

&� +RULHWDNR� EDNRLW]DN� HQHUJLD�
NRQWVXPLW]HQ� GX� HWD� RQGRULR]�
LQJXUXPHQHDQ HUDJLWHQ�GX��

'� *DLQHUD�� EHVWH� ]HQEDLW� QHXUUL� HUH� KDU�
GDLWH]NH� HQHUJLD� JXW[LDJR� JDVWDW]HNR��
SDQWDLODUL� GLVWLUD� NHQGX�� JDLOX� KDUL
JDEHDN� GHVNRQHNWDWX� HUDELOLNR� H]�
EDGLUD�� GLVNR� JRJRUUD� GHVIUDJPHQWDWX�
KREHWR�IXQW]LRQD�GH]DQ���

(� %L� DXNHUD� GDXGH� KRUUHWDUDNR�� EHUULD�
HURVWHNR� DVPRULN� H]� EDGXJX�� JHUWXHQ�
GXJXQ� *DUELJXQHUD� HUDPDQ� GH]DNHJX�
(WD� EHUULD� HURVLNR� EDGXJX�� GHQGDN�
KDUWX�EHKDUNR�GLJX�]DKDUUD��GRDQ�

)� 2UGHQDJDLOXDN�HWD WHOHIRQR�PXJLNRUUDN�
HNRL]WHQ� GLWX]WHQ� NRQSDLQLD� QDJXVLHN�
LQJXUXPHQDUHQ� DUORDQ� ]HU�QRODNR�
MRNDHUD� GXWHQ� D]DOW]HQ� GD� DUJLWDOSHQ�
KRULHWDQ�

*� %LUXVHN� LQIRUPD]LRD� JDOW]HD� HUDJLQ�
GH]DNHWH�� EHVWHDN� EHVWH�� *HKLHQHWDQ�
SDQWDLODQ� NDUDNWHUH� EHUH]LDN� HUDNXWVL�
EHVWHULN� H]� GXWH� HJLWHQ�� EDLQD� NDVX�
DVNRWDQ� ILW[DWHJLDN� H]DEDWX�� GLVNR�
JRJRUUHNR� LQIRUPD]LRD� QDKDVL� HGR�
RUGHQDJDLOXD�WUDEDW]HUD�LULWV�GDLWH]NH�

+� =HQEDLW� RVDJDL� HJXQHUDWX]� JHUR��5$0�
PHPRULD� HVDWHUDNR�� HGR� DKDOPHQ�
KDQGLDJRNR� GLVNR� JRJRUUD� MDUUL]� JHUR��
OX]DURDJR�LUDXQJR�GLJX�

,GDW]L�GDJRNLRQ�OHWUD�RQGRNR�ODXNLHWDQ�

6REHUD��
*2*25$78��(5$17=81$.�(5$17=81�255,$1
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