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$N�(QHUML�3L\DVD�'H÷HUL��0LO\RQ�'RODU�

<DWÕUÕPFÕ�g]HWL��

�� 7�UNL\H¶QLQ� LON� YH� HQ� E�\�N� RWRSURG�NW|U� JUXEX� RODQ� $N� (QHUML�� ����� \ÕOÕ� LoLQGH
NDSDVLWHVLQL�����RUDQÕQGD�DUWWÕUDUDN�E�\�PH\H�GHYDP�HGL\RU�

�� $N� (QHUML��%27$ù� LOH� \DSWÕ÷Õ� DQODúPD� X\DUÕQFD�dHUNH]N|\� YH� $ODSOÕ� VDQWUDOODUÕ� LoLQ
NHVLQWLVL]� GR÷DOJD]� WHPLQ� HGHFHNWLU�� %|\OHFH� HOHNWULN� �UHWLPLQGH� V�UHNOLOLN� VD÷ODQGÕ÷Õ
RSHUDV\RQHO�NkU�PDUMÕQGD�QDIWD�NXOODQÕPÕQGDQ�ND\QDNODQDQ�ROXPVX]�HWNL�KDILIOHWLOHFHNWLU�

�� $N� (QHUML� |Q�P�]GHNL� \ÕOODUGD� HOHNWULN� HQHUMLVL� VHNW|U�Q�Q� IDUNOÕ� DODQODUÕQGD� \HU
DOPDN� DPDFÕ\OD� oDOÕúPDODUÕQD� GHYDP�HWPHNWHGLU������0:�J�F�QGHNL� ��� KLGURHOHNWULN
VDQWUDOÕQÕQ� LúOHWPH� KDNNÕ� GHYLUOHUL� LoLQ� (QHUML� %DNDQOÕ÷Õ¶QD� JHUHNOL� EDúYXUXODU� \DSÕOPÕúWÕU�
$\UÕFD�RWRSURG�NW|U�VWDW�V�QGH� LúOHWLOHFHN�YH�����0:�J�FH�VDKLS�RODFDN���VDQWUDO� LoLQ
\DSÕODQ�EDúYXUXODU�GD�%DNDQOÕN¶WD�GH÷HUOHQGLUPH�DúDPDVÕQGDGÕU�

�� $N� (QHUML� LoLQ� \DSWÕ÷ÕPÕ]� LQGLUJHQPLú� QDNLW� DNÕPÕ� DQDOL]L� YH� SL\DVD� oDUSDQODUÕ
GH÷HUOHQGLUPHVL�ÕúÕ÷ÕQGD��ùLUNHW¶LQ�VHNW|UGHNL�\HULQL�YH�E�\�PH�SRWDQVL\HOLQL�GH�J|]|Q�QGH
EXOXQGXUDUDN��$N�(QHUML�LoLQ�8]XQ�9DGHOL�$O�|QHULVLQGH�EXOXQX\RUX]�



272352'h.7g5/(5

2QXU�g=<857�����������������������������������������������������������������������������������������������

$��6(.7g5(�%$.,ù��

$�����(OHNWULN�(QHUMLVL�6HNW|U�

7�UNL\H¶QLQ� HQHUML� W�NHWLPL� JHOLúPHNWH� RODQ� HNRQRPLVLQH� SDUDOHO� RODUDN� DUWPDNWDGÕU�

6RQ����\ÕOOÕN� LVWDWLVWLNOHU�HQHUML� WDOHELQLQ�KHU�\ÕO�RUWDODPD����DUWWÕ÷ÕQÕ�J|VWHULUNHQ�� LOHUL\H

G|Q�N� WDKPLQOHU� HOHNWUL÷H� RODQ� WDOHELQ� |Q�P�]GHNL� ��� \ÕO� � ER\XQFD� GD� D\QÕ� \ÕOOÕN

RUWDODPD\OD�DUWDUDN�����¶WH�����0:K¶H������¶GD�����PLO\RQ�0:K¶H�������\ÕOÕQGD�LVH����

PLO\RQ�0:KµH�XODúDFD÷ÕQÕ� LúDUHW� HWPHNWHGLU�� 7�UNL\H¶QLQ� NLúL� EDúÕ� HOHNWULN� �UHWLPL� ������

.:K�LNHQ��EX�UDNDP�JHOLúPLú��ONHOHUGH�RUWDODPD�������N:K��G�Q\DGD�������N:K¶GÕU�

(OHNWULN�WDOHELQLQ�EX�\ÕO�VRQXQD�NDGDU�����

���� PLO\RQ� P:K¶H� XODúDFD÷Õ� WDKPLQ

HGLOPHNWHGLU�� %X� GXUXPGD� \ÕO� VRQXQD

NDGDU� HOHNWULN� DoÕ÷ÕQÕQ� ���� PLO\RQ� 0:K¶L

EXOPDVÕ� EHNOHQL\RU�� ����� \ÕOÕQGD� HOHNWULN

�UHWLPL� ������ PLO\RQ� 0:K�� � WDOHS� ���

PLO\RQ�0:K�RODUDN�JHUoHNOHúLUNHQ�HQHUML

DoÕ÷Õ�GD�����PLO\RQ�0:K�ROPXúWXU�

(QHUML� DoÕ÷ÕQÕQ�NDSDWÕODELOPHVL�KHU� \ÕO����PLO\DU� \DWÕUÕPÕ�]RUXQOX�NÕOPDNWDGÕU��(QHUML� YH

7DELL�.D\QDNODU�%DNDQOÕ÷Õ� EX� \DWÕUÕPODUÕQ�|]HO� VHNW|U� WDUDIÕQGDQ��VWOHQLOPHVLQL� VD÷ODPDN

DPDFÕ\OD�<DS�øúOHW�'HYUHW��<DS�øúOHW� YH� RWRSURG�NW|U�PRGHOOHULQL� WHúYLN� HWPHNWHGLU��<DS�

øúOHW�'HYUHW�PRGHOLQH��'�Q\D�%DQNDVÕ¶QÕQ�HNRQRPLN� LVWLNUDU�SURJUDPÕ�oHUoHYHVLQGH�NDUúÕ

oÕNPDVÕ��+D]LQH� JDUDQWLVLQLQ� NDOGÕUÕOPDVÕQÕ� LVWHPHVL� YH�+D]LQH� JDUDQWLVLQLQ� ����� \ÕOÕQGD

LWLEDUHQ� NDONDFDN� ROPDVÕ� EX�PRGHO� LoLQ� ILQDQVPDQ� VRUXQODUÕQD� \RO� DoPDNWDGÕU�� hVWOHQLFL

ILUPDODU� NHQGLOHULQH� DLW� ROPD\DQ� YH� ELU� V�UH� VRQUD� (QHUML� %DNDQOÕ÷Õ¶QD� GHYUHGHFHNOHUL

\DWÕUÕPODU� LoLQ�NUHGL�EXOPDNWDGD�]RUODQPDNWDGÕUODU��<DS�øúOHW�PRGHOLQGH� LVH�(OHNWULN�6DWÕú

$QODúPDODUÕ¶QÕQ� XOXVODUDUDVÕ� WDKNLP� NDSVDPÕQD� DOÕQPDVÕQGD� \DúDQDQ� J�oO�NOHU

\DWÕUÕPFÕODUÕQ�EX�DODQD�JLUPHNWH�oHNLPVHU�NDOPDODUÕQD�\RO�DoPDNWDGÕU�

(QHUML� %DNDQOÕ÷Õ¶QÕQ� HQ� VÕFDN� EDNWÕ÷Õ� |]HOOHúWLUPH� PRGHOL� RWRSURG�NW|UO�NW�U�� 6DQWUDO

LQúDDVÕ� LoLQ� JHUHNHQ� W�P� ILQDQVPDQ� ND\QDNODUÕ� �VWOHQLFL� ILUPDODUD� WDUDIÕQGDQ� +D]LQH

JDUDQWLVL� ROPDNVÕ]ÕQ� VD÷ODQPDNWDGÕU�� 2WRSURG�NW|U� WHVLVOHUL� LoLQ� JHUHNHQ� HNLSPDQ

\XUWGÕúÕQGDQ� VD÷ODQÕUNHQ� JHQHOGH� ([LP� NUHGLOHUL\OH� GHVWHNOHQPHNWHGLU�� %DNDQOÕN

\DúDQPDNWD�RODQ�HOHNWULN�GDUER÷D]ÕQÕ�DúDPDN�LoLQ�GH�RWRSURG�NW|UOHULQ�HQHUML��UHWLPLQL

DUWWÕUPDODUÕQÕ� WHúYLN�HWPHNWHGLU��%X�NDSVDPGD�RWRSURG�NW|UOHULQ�GR÷DOJD]� \HULQH� LNDPH

HGHFHNOHUL� IXHO�RLO��/3*��QDIWD��PRWRULQ�JLEL�VÕYÕ� \NÕWODUD�X\JXODQDQ�$)ø)��$NDU\DNÕW�)L\DW

øVWLNUDU� )RQX�� YH� $79� �$NDU\DNÕW� 7�NHWLP�9HUJLVL�� RUDQODUÕ� LQGLULOPLúWLU�� 2WRSURG�NW|UOHUH

7�UNL\H¶GH�E�\�PH
SRWDQVL\HOL�\�NVHN
ELU�VHNW|U
³�(1(5-ø´«
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7DKPLQL�(OHNWULN�7DOHEL

�0LO\DU�N:K�

(QHUML�DoÕ÷Õ
DUWPDNWD«

g]HO�VHNW|U�Q�URO�
DUWÕ\RU«

2WRSURG�NW|UOHUH
WHúYLN«
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�UHWLP� ID]ODVÕ� HOHNWULN� LoLQ� DOÕP� JDUDQWLVL� YHULOLUNHQ� 7($ù� HOHNWULN� DOÕP� IL\DWÕQÕ� 7('$ù¶D

VDWÕú�IL\DWÕQGDQ�JHUoHNOHúWLUHFH÷LQL�WDDKK�W�HWPLúWLU�

$�����.RMHQHUDV\RQ�YH�2WRSURG�NW|UOHU

����� \ÕOÕQGD� \�U�UO�÷H� NRQDQ�� 7(.� GÕúÕQGD� NLúL� YH� NXUXOXúODUÕQ� GD� HOHNWULN� �UHWPHVLQH

L]LQ�YHUHQ������VD\ÕOÕ�\DVD\OD�RWRSURG�NW|U�X\JXODPDVÕ�\DVDO�GD\DQD÷D�NDYXúWX���%L]LP

EX� UDSRUGD� EXQGDQ� VRQUD� µ¶2WRSURG�NW|U¶¶� RODUDN� V|]HGHFHNOHULPL]� ����� VD\ÕOÕ

\DVD�X\DUÕQFD�RWRSURG�NW|U�ILUPDVÕ�RODUDN�NXUXOPXú�RODQ�YH�JUXS��\HVL�ILUPDODUD

GD�HOHNWULN� HQHUMLVL� VDWDELOHQ�úLUNHWOHUGLU��2WRSURG�NW|U� X\JXODPDVÕQÕQ� DPDFÕ� VDQD\L

WHVLVOHULQL� LKWL\Do� GX\GXNODUÕ� HQHUML\L� NHQGLOHULQLQ� NDUúÕODPDVÕGÕU�� øON� RWRSURG�NW|U� LVH

�����\ÕOÕQGD�NXUXOPXúWXU�

(QHUMLQLQ� LKWL\Do�GX\XOGX÷X�\HUGH��UHWLOPHVL��KHP�WDúÕPD�YH�GD÷ÕWÕP�\DWÕUÕPODUÕ�RUWDGDQ

NDOGÕUPDNWD�� KHP� GH� ND\ÕS� YH� NDoDN� NXOODQÕPÕ� HQ� D]D� LQGLUPHNWHGLU�� gWH� \DQGDQ

RWRSURG�NW|U� �UHWLFLOHULQ� 7($ù¶D� DLW� �UHWLFLOHUH� RUDQOD� GDKD� YHULPOL� oDOÕúWÕ÷Õ

J|]OHQPHNWHGLU��2WRSURG�NW|UOHULQ�\ÕOOÕN�oDOÕúPD�RUWDODPDVÕ�������VDDW� LNHQ��NDPX\D�DLW

WHVLVOHUGH�EX�RUWDODPD�������VDDWH�G�úPHNWHGLU�

2WRSURG�NW|UOHU� \D\JÕQ� RODUDN� NRMHQHUDV\RQ� WHNQL÷L\OH� HQHUML� �UHWLPL� \DSPDNWDGÕUODU�

.RMHQHUDV\RQ��HQHUMLQLQ�KHP�HOHNWULN�KHP�GH� ÕVÕ� IRUPODUÕQGD�D\QÕ�VLVWHPGHQ�EHUDEHUFH

�UHWLOPHVLGLU��%X�ELUOLNWHOLN�� LNL� HQHUML� IRUPXQXQ�GD� WHN� WHN�NHQGL� EDúODUÕQD� D\UÕ� \HUOHUGH

�UHWLOPHVLQGHQ�GDKD�HNRQRPLN� VRQXoODU� VD÷ODPDNWDGÕU��6DGHFH� HOHNWULN� �UHWHQ�ELU� JD]

W�UELQL� \D� GD� PRWRUX� NXOODQGÕ÷Õ� HQHUMLQLQ� ������� NDGDUÕQÕ� HOHNWUL÷H� oHYLUHELOLUNHQ�

NRMHQHUDV\RQ� úHNOLQGH� �UHWLP� \DSÕOPDVÕ� KDOLQGH� VLVWHPGHQ� GÕúDUÕ\D� DWÕODFDN� RODQ� ÕVÕ

HQHUMLVLQLQ� E�\�N� ELU� E|O�P�� GH� NXOODQÕODELOLU� HQHUML\H� G|Q�úW�U�OHUHN� WRSODP� HQHUML

JLULúLQLQ� �� ������ DUDVÕQGD� GH÷HUOHQGLULOPHVL� VD÷ODQDELOLU�� %X� WHNQLN�� �ELUOHúLN� ÕVÕ�J�o

VLVWHPOHUL��\D�GD�NÕVDFD��NRMHQHUDV\RQ��RODUDN�DGODQGÕUÕOÕU�

�����\ÕOÕQGD�7�UNL\H¶GH��UHWLOHQ�������PLO\DU�N:K�HOHNWULN�HQHUMLVLQLQ�\DNODúÕN����¶XQD

NDUúÕOÕN� JHOHQ� ���PLO\DU� N:K¶LQL� RWRSURG�NW|UOHU� WDUDIÕQGDQ� �UHWLOPLúWLU�� %X� RUDQÕQ� ����

\ÕOÕQGD� ������¶H� XODúPDVÕ� EHNOHQPHNWHGLU�� 7�UNL\H¶GH� $UDOÕN� ����� LWLEDUL\OH� NXUXOX

J�oOHUL�������0:¶D�XODúDQ����DGHW�RWRSURG�NW|U�YH�����UHWLP�WHVLVL�EXOXQPDNWDGÕU��%X

WHVLVOHULQ� \ÕOOÕN�HQHUML��UHWLP�NDSDVLWHOHUL� LVH������PLO\DU�N:K�VHYL\HVLQGHGLU��<ÕOVRQXQD

NDGDU� RWRSURG�NW|U� VD\ÕVÕQÕQ� ��¶D� �� NXUXOX� J�F�Q� ������ 0:¶D� XODúDFD÷Õ

�����������������������������������������������
��%X�NDQXQ�\�U�O�÷H�NRQPDGDQ�|QFH�VDQD\L�WHVLVOHUL�NHQGL�ÕVÕ�YH�HOHNWULN�HQHUMLVL�LKWL\DoODUÕQÕ�VD÷ODPDN�DPDFÕ\OD
WHVLVOHUH�HQWHJUH�VDQWUDOODU�NXUDELOL\RUODUGÕ��%X�VDQWUDOODUÕQ������\ÕOÕ�LWLEDUL\OH�NXUXOX�J�F������0:¶WÕU�������VD\ÕOÕ
\DVD�LOH�ILUPDODUÕQ�D\UÕ�RWRSURG�NW|U�\DSÕODQPDVÕQD�JLGHUHN���UHWLP�ID]ODVÕ�HOHNWUL÷L�XOXVDO�VLVWHPH�VDWDELOPHOHUL
L]QL�YHULOPLúWLU�

g]HO�VHNW|U�Q
WDQÕúPDVÕ�LON�GHID
����¶GH«

hUHWLPGH�\�NVHN
YHULPOLOLN���

2WRSURG�NW|UOHULQ
�UHWLPGHNL�SD\Õ
������¶H
XODúÕ\RU«
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hUHWLP�N:K ��3D\

2WRSURG�NW|UOHULQ�(OHNWULN�hUHWLPL�YH�7RSODP�hUHWLPH�2UDQÕ

���� ���� ���� ���� ����

|QJ|U�OPHNWHGLU�� 6|]OHúPHOHUL� LP]DODQPÕú� YH� WRSODP� J�F�� ����� 0:¶D� XODúDQ� ��

RWRSURG�NW|U� SURMHVLQLQ� IDDOL\HWH� JHoLUPH� oDOÕúPDODUÕ� GHYDP� HWPHNWHGLU�� ����� \ÕOÕQGD

WRSODP� HOHNWULN� HQHUMLVLQLQ� ���¶XQX� NDUúÕOD\DQ� RWRSURG�NW|UOHULQ� ����� \ÕOÕ� VRQXQGD

SD\ODUÕQÕ�������¶H�\�NVHOWPHOHUL�EHNOHQPHNWHGLU�

(QHUML�YH�7DEL�.D\QDNODU�%DNDQOÕ÷Õ¶QÕQ�HQHUML�GDUER÷D]ÕQÕ�DúPDN�LoLQ�DOGÕ÷Õ�|QOHPOHUGHQ

ELUL�GH�RWRSURG�NW|UOHULQ�XOXVDO� LOHWLP�VLVWHPLQH�DNWDUGÕ÷Õ�HQHUML�PLNWDUÕQÕ�DUWWÕUPDN�� \DQL

RWRSURG�NW|UOHUGHQ�GDKD� ID]OD� HOHNWULN� HQHUMLVL� VDWÕQ� DOPDNWÕU��2WRSURG�NW|UOHULQ� �UHWWL÷L

HOHNWULN� HQHUMLVLQL� DUWWÕUPDN� YH� \HQL� RWRSURG�NW|U� \DWÕUÕPODUÕQÕ� FD]LS� KDOH� JHWLUPHN

DPDFÕ\OD�WHúYLNOHU�DUWWÕUÕOPÕúWÕU�������\ÕOÕQGD���������PLO\DU�7/�WXWDUÕQGD��\DWÕUÕP�WHúYLN

EHOJHVL� YHULOLUNHQ�� ����� \ÕOÕQÕQ� 2FDN�7HPPX]� D\ÕQGD� YHULOHQ� WHúYLN� EHOJHOHUL� WXWDUÕ

�������PLO\DU�7/¶\H�\�NVHOPLúWLU��%X�DUWÕú�RWRSURG�NW|U�WHúYLNOHULQLQ�WRSODP�HQHUML�VHNW|U�

WHúYLNOHUL�LoLQGHNL�SD\ÕQÕQ�GD�GH÷LúPHVLQH�\RO�DoPÕúWÕU��2WRSURG�NW|U�WHúYLNOHULQLQ�SD\Õ

�����\ÕOÕQÕQ� LON�\HGL�D\ÕQGD�����ROPXúWXU��%X�RUDQ�|QFHNL�\ÕOODUGD� LVH�����FLYDUÕQGD

VH\UHWPHNWH\GL�

gWH�\DQGDQ�GD÷ÕWÕPÕQÕ�%RWDú¶ÕQ�\DSWÕ÷Õ�GR÷DOJD]ÕQ�úXDQ�LoLQ�øo�$QDGROX��%DWÕ�.DUDGHQL]�

0DUPDUD�YH�7UDN\D�E|OJHOHULQGH�DQFDN��� LOH�XODúWÕUÕOÕ\RU�ROPDVÕ��NÕú�D\ODUÕQGD�EDVÕQFÕQ

G�úPHVL�YH�NRQXWODUGD�W�NHWLPLQ�DUWPDVÕ\OD�VDQD\L�WHVLVOHULQLQ�NXOODQÕPÕQÕQ�NÕVÕWODQPDVÕ

RWRSURG�NW|UOHUL� IXHO�RLO�� QDIWD�� PRWRULQ�� /3*� YH� N|P�U� JLEL� DOWHUQDWLI� \DNÕWODUD

\|QHOPHN� ]RUXQGD� EÕUDNPDNWDGÕU�� 2WRSURG�NW|UOHULQ� ]DUDU� J|UPHPHOHUL� YH� \HQL

\DWÕUÕPODUÕ� WHúYLN� DPDFÕ\OD�� �� (NLP� ����� WDULKOL� NDUDUQDPH\OH� \DNÕW� IL\DWODUÕ� $79

�$NDU\DNÕW� 7�NHWLP� 9HUJLVL�� YH� $)ø)¶WHQ� �$NDU\DNÕW� )L\DW� øVWLNUDU� )RQX�� DUÕQGÕUÕOÕUNHQ�

GR÷DOJD]� \DGD� oLIWH� \DNÕWOÕ� RODUDN� GL]D\Q� HGLOGL÷L� KDOGH� GR÷DOJD]� EXODPD\DQ

RWRSURG�NW|UOHUH� NXOODQDFDNODUÕ� \DNÕWODUÕQ� IL\DW� IDUNODUÕQÕQ� |GHQPHVL� GH� NDUDUD

ED÷ODQPÕúWÕU�

$OWHUQDWLI�\DNÕWODUD
\|QHOPH«

2WRSURG�NW|UOHUH
WHúYLN«
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%X� WHúYLNOHUOH� ELUOLNWH� RWRSURG�NW|U� \DWÕUÕPODUÕQD� RODQ� LOJL� SDWODPÕú�� (QHUML� %DNDQOÕ÷ÕQD

\DNODúÕN��������0:�J�F�QGH�WDP�����EDúYXUXGD�EXOXQXOPXúWXU�

%XJ�Q� 0HFOLV� J�QGHPLQH� JHWLULOHQ� (OHNWULN� 3L\DVDVÕ� .DQXQX¶QGD�� RWRSURG�NW|UO�N

VLVWHPLQLQ�YH�EX� VLVWHPH�VD÷ODQDQ� WHúYLNOHULQ� VXLVWLPDO� HGLOPHVLQL� YH� RWRSURG�NW|UOHULQ

JLGHUHN�7($ù¶D�VDWÕú�\DSDU�KDOH�JHOPHOHULQL�|QOHPHN�DPDFÕ\OD��RWRSURG�NW|UOHUOH�LOJLOL�ELU

G�]HQOHPH� \DSÕOPÕúWÕU�� %X� G�]HQOHPH� X\DUÕQFD�� RWRSURG�NW|U� úLUNHWOHULQ� �UHWWLNOHUL

HOHNWUL÷LQ� ���¶VLQGHQ� ID]ODVÕQÕ� ELU� \ÕO� ER\XQFD� VDWPDODUÕ� KDOLQGH� �UHWLP� OLVDQVÕ

DOPDODUÕ�]RUXQOX�NÕOÕQPÕúWÕU�

%��ùø5.(7��³$.�(1(5-ø�(/(.75ø.�h5(7ø0ø�272352'h.7g5�*58%8�$�ù�´

%�����hUHWLP

�����\ÕOÕQGD�$NN|N�*UXEX�úLUNHWOHULQLQ�HOHNWULN�HQHUMLVL�YH�EXKDU� LKWL\DoODUÕQÕ�NDUúÕODPDN

DPDFÕ\OD�NXUXODQ�$N�(QHUML�7�UNL\H¶QLQ�LON�YH�HQ�E�\�N�RWRSURG�NW|U�JUXEXGXU�

.XUXOX� J�F�� ������ 0:¶D� XODúDQ� $N� (QHUML� ����� \ÕOÕQGD� ���� PLO\DU� N:K� HOHNWULN

HQHUMLVL� �UHWLPL� JHUoHNOHúPLúWLU�� $NHQHUML� 2WRSURG�NW|U� JUXEX�� ���� úLUNHWLQ� HOHNWULN

HQHUMLVL� LKWL\DFÕQÕ� YH� 7�UNL\H� HOHNWULN� HQHUMLVL� �UHWLPLQLQ� ��¶LQL� NDUúÕODPDNWDGÕU�� $N

(QHUML�IDDOL\HWOHULQL���VDQWUDOOD�V�UG�UPHNWHGLU�

�� <DORYD� 6DQWUDOÕ«� � ����� \ÕOÕGD� $.6$¶GDQ� VDWÕQ� DOÕQDQ� VDQWUDOÕQ� NXUXOX� J�F�

�����0:��HOHNWULN�HQHUMLVL��UHWLP�NDSDVLWHVL�������N:K�\ÕO�

�� dHUNH]N|\�6DQWUDOÕ«�������\ÕOÕQGD�IDDOL\HWH�JHoLULOHQ�VDQWUDOÕQ�NXUXOX�J�F����

0:��HOHNWULN��UHWLP�NDSDVLWHVL�����N:K�\ÕO�

�� $ODSOÕ�6DQWUDOÕ«�������\ÕOÕQGD�IDDOL\HWH�JHoLULOHQ�VDQWUDOÕQ�NXUXOX�J�F������0:�

HOHNWULN��UHWLP�NDSDVLWHVL������N:K�\ÕO�

�� %R]�\�N6DQWUDOÕ«� � ����� \ÕOÕQGD� IDDOL\HWH� JHoLULOHQ� VDQWUDOÕQ� NXUXOX�J�F�����

0:��HOHNWULN��UHWLP�NDSDVLWHVL�����N:K�\ÕO�

%�����<DWÕUÕPODU

$N�(QHUML�³��[�´�DGÕQÕ�YHUGL÷L�SURMHVL\OH�YDU�RODQ�VDQWUDOODUÕQD������\ÕOÕ� LoLQGH��¶HU�0:

NXUXOX� J�F�QGH� ��� DGHW� VDQWUDO� HNOHPH\L� SODQODPDNWDGÕU�� øQúDD� oDOÕúPDODUÕ� E�\�N

|Oo�GH� WDPDPODQDQ� EX� WHVLVOHULQ� WDPDPÕ� ����� \ÕOÕQÕQ� LON� oH\UH÷L� VRQXQGD� IDDOL\HWH

JHoLULOPLú� RODFDNWÕU�� %X� VDQWUDOODU� %XUVD� *�UVX�� 2UKDQJD]L� YH� øQHJ|O¶GH�� øVWDQEXO

+DGÕPN|\¶GH��'HQL]OL�� %DOÕNHVLU�� dRUOX� YH� <DORYD¶GD� LQúDD� HGLOHFHNOHUGLU�� 6DQWUDOODU

\DNÕW� RODUDN� GR÷DOJD]� YH� QDIWD� � NXOODQDFDNODUGÕU�� 'R÷DOJD]� LKWL\DFÕ� %27$ù� \ROX\OD

NDUúÕODQDFDNWÕU�

(OHNWULN�3L\DVDVÕ
.DQXQX«

6HNW|UH�WDOHS
DUWÕ\RU«

7�UNL\H¶QLQ�HQ
E�\�N
RWRSURG�NW|U
JUXEX«

��[��SURMHVL�LOH���
\HQL�VDQWUDO«
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6DQWUDOODU� HOHNWULN� HQHUMLVLQLQ� \DQÕVÕUD� JUXEXQ� EXKDU� LKWL\DFÕQÕ� NDUúÕODPD\D� \|QHOLN

RODUDN�SODQODQPÕúWÕU��'ROD\ÕVÕ\OD�ùLUNHW¶LQ�FLURVXQD�EXKDU�VDWÕúODUÕQÕ�DUWWÕUDUDN�GD�NDWNÕGD

EXOXQPDVÕ�EHNOHQPHNWHGLU�

%X� \DWÕUÕPÕQ� WRSODP� EHGHOL� ������� PLO\RQ� RODUDN� DoÕNODQPÕúWÕU� YH� ���� PLO\RQ¶X

|]ND\QDNODUGDQ� NDUúÕODQDFDNWÕU�� 3URMHOHU� LoLQ� �� YH� �� \ÕO� YDGHOL� LNL� ([LP� NUHGLVL

NXOODQÕOPÕúWÕU�� %X� NUHGLOHU� VÕUDVÕ\OD� *%3� �øQJLOL]� 6WHUOLQL�� ���� PLO\RQ� YH� &+)� �øVYLoUH

)UDQJÕ�������PLO\RQ�WXWDUÕQGDGÕU�

%�����<DS�øúOHW�'HYUHW�3URMHVL����³$.(/´

$N�(QHUML�RWRSURG�NW|U�JUXEXQXQ�\DQÕVÕUD�HQHUML�VHNW|U�Q�Q�GL÷HU�DODQODUÕQGD�GD�IDDOL\HW

J|VWHUPHN� DPDFÕ\OD� ELU� <DS�øúOHW�'HYUHW� SURMHVL� �VWOHQPLúWLU�� 6RQ� RODUDN� +D]LQH

JDUDQWLVL�NDSVDPÕQD�DOÕQDQ����<ø'�SURMHVLQGHQ�ELULGLU��<DVDO�G�]HQOHPHU�GROD\ÕVÕ\OD�

ELU� RWRSURG�NW|U� RODQ� $N� (QHUML� EX� WHVLVH� ���� RUDQÕQGD� LúWLUDN� HWWL÷L� $.(/� <DORYD

(OHNWULN�$�ù��\ROX\OD�VDKLS�RODFDNWÕU�

����0:�NXUXOX� J�F�QGHNL� VDQWUDOÕQ� LQúDVÕ� LoLQ�0D\ÕV� ����� WDULKL� úDQWL\H\H� JLULú� WDULKL

RODUDN� |QJ|U�OPHNWHGLU�� øNL� Hú� �QLWHGHQ� ROXúDFDN� VDQWUDOÕQ� ELULQFL� �QLWHVL� ����� \ÕOÕQÕQ

VRQXQGD�LNLQFL��QLWHVL�LVH�EX�WDULKWHQ�DOWÕ�D\�VRQUD�GHYUH\H�JLUHFHNWLU��7HVLV����\ÕO�V�UH\OH

$NHO�WDUDIÕQGDQ�LúOHWLOHFHNWLU�

6DQWUDO� LoLQ� WRSODP� \DWÕUÕP� EHGHOL� ����� PLO\RQ� RODUDN� DoÕNODQPÕúWÕU�� 3URMHQLQ

ILQDQVPDQÕ� ���� RUDQÕQGD� |]ND\QDNODUGDQ�� ���� RUDQÕQGD� ([LP� NUHGLOHUL\OH

VD÷ODQDFDNWÕU�YH�EX�GR÷UXOWXGD�J|U�úPHOHU�GHYDP�HWPHNWHGLU�

%�����6DWÕúODU

(OHNWULN� VDWÕúODUÕ� $N� (QHUML¶QLQ� VDWÕúODUÕQÕQ� ������¶LQL� ROXúWXUPDNWDGÕU�� 7RSODP� ���

RUWD÷Õ� RODQ� $N� (QHUML� RWRSURG�NW|U� JUXEX�� HOHNWULN� �UHWLPLQLQ� WDPDPÕQD� \DNÕQÕQÕ� JUXS

�\HOHULQH�VDWPDNWDGÕU��7($ù�VDWÕOPDNWD�RODQ��UHWLP�ID]ODVÕ�HOHNWULN�WRSODP�VDWÕúODU�LoLQGH

|QHPVL]�ELU�SD\D�VDKLSWLU�

$N� � (QHUML� HOHNWULN� VDWÕúÕQÕQGD� �� IDUNOÕ� WDULIH� NXOODQPDNWDGÕU�� (OHNWULN� HQHUMLVLQL� $N

(QHUML¶\H�DLW�GD÷ÕWÕP�NDQDOODUÕ�\ROX\OD�DODQ�JUXS��\HOHUL�����LVNRQWRGDQ�ID\GDODQÕUNHQ�

HOHNWUL÷LQ� \DQÕ� VÕUD� EXKDU� LKWL\DFÕQÕ� GD� $N� (QHUML¶GHQ� NDUúÕOD\DQ� �\HOHUH� ���� LVNRQWR

X\JXODQPDNWDGÕU��gWH� \DQGDQ�7($ù¶ÕQ� LOHWLP�KDWODUÕQÕ�NXOODQDQ�JUXS��\HOHULQH�7($ù¶ÕQ

X\JXODGÕ÷Õ�LOHWLP�EHGHOLQLQ�G�ú�OPHVL\OH�����LVNRQWR�VD÷ODQPDNWDGÕU�

<DWÕUÕPÕQ����¶Õ
|]ND\QDNODUGDQ«

(QHUML�VHN|U�QH
\HQL�ELU�DGÕP«

�����PLO\RQ
\DWÕUÕP«

����RUWDN«

*UXS��\HOHULQH
LVNRQWR«
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����� \ÕOÕ� 0DUW� VRQXQGD� WDPDPÕ� IDDOL\HWH� JHoLULOHFHN� ��[�� SURMHVL\OH� $N� (QHUML¶QLQ

HOHNWULN�VDWÕúODUÕQÕ������\ÕOÕ�LoLQ�����DUWWÕUDFD÷ÕQÕ�|QJ|U�\RUX]�

$N� (QHUML� HOHNWULN� �UHWLPL� VÕUDVÕQGD� RUWD\D� oÕNDQ�EXKDUÕQ� ELU� NÕVPÕQÕ� \HQLGHQ� HOHNWULN

�UHWLPL� LoLQ� NXOODQÕUNHQ�� ELU� NÕVPÕQÕ� GD� JUXS� úLUNHWOHULQH� VDWPDNWDGÕU�� $NN|N� JUXEX

úLUNHWOHULQLQ� \DQÕVÕUD� ELU� RWRSURG�NW|U� JUXEX� �\HVLGH� EXKDU� LKWL\DFÕQÕ� $N� (QHUML¶GHQ

NDUúÕODPDNWDGÕU��%LU�QHYL�\DQ��U�Q��E\�SURGXFW��RODQ�EXKDUÕQ��UHWLP�PDOL\HWL�GH�ROGXNoD

G�ú�NW�U��$N�(QHUML�WRQ�EDúÕQD�VDWÕú�IL\DWÕQÕ�LVH����RODUDN�EHOLUOHPLúWLU�

%XKDU� VDWÕúODUÕ� $N� (QHUML¶QLQ� WRSODP� VDWÕúODUÕQÕQ�������¶QL� ROXúWXUPDNWDGÕU�� $N� (QHUML

VDWÕúODUÕQÕQ� E�\�N� NÕVPÕQÕ� $NVD� $NULOLN� 6DQD\L¶QH� \DSPDNWDGÕU�� %X� ILUPD\D� <DORYD

WHVLVLQGHQ� VDWÕú� \DSÕOPDNWDGÕU�� $N� (QHUML¶QLQ� \ÕOOÕN� EXKDU� VDWÕúÕ� \DNODúÕN� �� PLO\RQ

WRQ¶GXU��0DUW�D\Õ�VRQXQGD�IDDOL\HWH�JHoLULOHFHN�RODQ����VDQWUDOGD�EXKDU��UHWLPL�YH�VDWÕúÕ

\DSDFDNODUGÕU�� %X� VDQWUDOODUOD� ELUOLNWH� $N� (QHUML¶QLQ� EXKDU� VDWÕúODUÕQÕ� ����� \ÕOÕ� LoLQGH

�������RUDQÕQGD�DUWWÕUDFD÷ÕQÕ�WDKPLQ�HGL\RUX]�

øON��QLWHVL������\ÕOÕ�VRQXQGD��LNLQFL��QLWHVL������\ÕOÕ�LNLQFL�\DUÕVÕQGD�GHYUH\H�JLUHFHN�RODQ

$NHO�NRPELQH�oHYULP�VDQWUDOÕ��$N�(QHUML¶QLQ�HQ�E�\�N�EXKDU�P�úWHULVL�RODQ�$NVD¶QÕQ�W�P

EXKDU�LKWL\DFÕQÕ�NDUúÕOD\DFDNWÕU��%XQXQOD�ELUOLNWH�$N�(QHUML¶\H�DLW�<DORYD�VDQWUDOÕQÕQ�EXKDU

�UHWLPL� ����� \ÕOÕQGD� WDPDPHQ� GXUGXUXODFDNWÕU�� %XQXQ� WRSODP� EXKDU� VDWÕúODUÕQGD�����

��¶D�\DNODúDQ�ELU�GDUDOPD\D�VHEHS�RODFD÷ÕQÕ�G�ú�Q�\RUX]�

$N�(QHUML�dHUNH]N|\� YH� $ODSOÕ� 6DQWUDOODUÕ� LoLQ� %27$ù� LOH� ����� \ÕOÕ� ER\XQFD� JHoHUOL

ROPDN� �]HUH� NHVLQWLVL]� GR÷DOJD]� DQODúPDVÕ� \DSPÕúWÕU�� <DORYD� YH� %R]�\�N

VDQWUDOODUÕQÕQ� DQODúPDODUÕ� NHVLQWLOL� WDULIH� �]HULQGHQGLU� YH� EX� VDQWUDOODU� NHVLQWL

GXUXPXQGD� QDIWD� NXOODQPDNWDGÕUODU�� ����� \ÕOÕ� LoLQGH� �ONH� oDSÕQGD� \DúDQDQ� HQHUML

DoÕ÷ÕQGDQ�GROD\Õ�$N�(QHUML�VDQWUDOODUÕ���D\D�\DNODúDQ�ELU�V�UH�]DUIÕQGD�QDIWD�NXOODQPDN

]RUXQGD� NDOPÕúODUGÕU�� 1DIWDQÕQ� NDORUL� GH÷HULQLQ� GR÷DOJD]D� RUDQOD� ���� NDGDU� G�ú�N

ROPDVÕQÕQ� \DQÕVÕUD� � IL\DWODUÕQÕQ�SHWUROGHNL� IL\DWODUÕQGDNL� DUWÕú� WUHQGLQH�SDUDOHO� RODUDN

KDUHNHW� HGHUHN� ���� GRODU�WRQ¶D� VHYL\HOHULQH� \�NVHOPHVL� $N� (QHUML¶QLQ� NkUOÕOÕ÷ÕQÕ

ROXPVX]�HWNLOHPLúWLU�

<DSÕODQ� NHVLQWLVL]� GR÷DOJD]� DQODúPDODUÕ�$N�(QHUML¶QLQ� WRSODP�NXUXOX� J�F�Q�Q����¶�Q�

ROXúWXUDQ� dHUNH]N|\� YH� $ODSOÕ� VDQWUDOODUÕQÕ� NDSVDPDNWDGÕU�� ��[�� SURMHVL� GDKLOLQGHNL

WHVLVOHU�KHP�QDIWD��KHP�GR÷DOJD]�NXOODQDFDNODUGÕU�

'R÷DOJD]�WHPLQL«

����¶GH�HOHNWULN
VDWÕúODUGD�DUWÕú«

����¶GH�EXKDU
VDWÕúODUÕQGD�DUWÕú«

�86��PLO\RQ� ���� ���� �����7 �����7 �����7
(OHNWULN�6DWÕúODU ���� ��� ��� ��� ���
%XKDU�6DWÕúODU ���� �� �� �� ����
7RSODP ��� ��� ��� ��� ���
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%������+D]ÕU�'H÷HUOHU�YH�)LQDQVDO�%RUoODU

$N� (QHUML�� \ÕO� LoLQGH� HOGH� HWWL÷L� KDOND� DU]� JHOLULQL� �\DNODúÕN� ���� PLO\RQ� GRODU�� E�\�N

|Oo�GH�KD]ÕU�GH÷HUOHU�YH�PHQNXO�NÕ\PHWOHU�SRUWI|\�QGH�GH÷HUOHQGLUPHNWHGLU�������\ÕOÕQÕQ

GRNX]�D\OÕN�G|QHP�VRQX�VRQXoODUÕQD�J|UH������PLO\RQ�GRODUD�XODúDQ�QDNLW�SR]LV\RQX

YH� ���PLO\RQ� GRODUOÕN�PHQNXO� NÕ\PHW� SRUWI|\�� $N� (QHUML¶\H� GHYDP� HWPHNWH� ROGX÷X

SURMHOHULQ� ILQDQVPDQÕ� DoÕVÕQGDQ� DYDQWDM� VD÷ODGÕ÷Õ� JLEL�� \�NVHN� IDL]� JHOLUL� GH

\DUDWPDNWDGÕU��ùLUNHWLQ�EX�G|QHPGHNL�ILQDQVDO�JHOLUOHUL�\DNODúÕN����PLO\RQ�GRODUGÕU�

ùLUNHWLQ� ILQDQVDO� ERUoODUÕ� ��[�� SURMHVLQLQ� ILQDQVPDQÕ� LoLQ� DOÕQDQ�� VÕUDVÕ\OD� �� YH� �

YDGHOL�����*%3�YH������&+)¶OLN�([LP�NUHGLOHULQGHQ�ROXúPDNWDGÕU�� )LQDQVDO� ERUoODUÕQ

|]VHUPD\H\H�RUDQÕ����¶WLU��<DEDQFÕ�SDUD�FLQVL�X]XQ�YDGHOL�ERUoODUGDQ�ND\QDNODQDQ�NXU

IDUNODUÕ� LQúDDODUÕ� GHYDP� HGHQ� GXUDQ� YDUOÕNODUÕQ� PDOL\HWH� DNWDUÕOPDN� VXUHWL\OH

DNWLIOHúWLULOPLúWLU�������\ÕOÕQÕQ�GRNX]�D\OÕN�G|QHPLQH�DLW�JHOLU�WDEORVXQGD�\DNODúÕN��������

WXWDUÕQGD�ILQDQVDO�JLGHU�ND\GHGLOPLúWLU�

%�����.kUOÕOÕN

$N� (QHUML¶QLQ� IDL]�� YHUJL� YH� DPRUWLVPDQ� |QFHVL� NDUÕ� �)9$g.��� GR÷DOJD]� NHVLQWLOHUL

VÕUDVÕQGD�QDIWD�NXOODQÕPÕQD�ED÷OÕ�RODUDN������\ÕOÕ�LON�GRNX]�D\ÕQGD����¶\H�JHULOHPLúWLU�

%27$ù�LOH�\DSÕODQ�DQODúPD�VRQXFX�dHUNH]N|\�YH�$ODSOÕ�VDQWUDOODUÕQD�NHVLQWLVL]�GR÷DOJD]

VD÷ODQPDVÕQÕQ� \DQÕVÕUD�� ����� QDIWD� IL\DWODUÕQÕQ� QRUPDO� VHYL\HOHULQH� G|QPHVL\OH�� VDWÕODQ

PDOÕQ�PDOL\HWL� LoLQGH�\DNODúÕN�����SD\Õ�RODQ�\DNÕW�PDOL\HWOHUL�G�úHFHN��EXQD�ED÷OÕ�RODUDN

GD�)9$g.�PDUMÕ�\�NVHOHFHNWLU�

2SHUDV\RQHO� NkUOÕOÕNWD� EHNOHGL÷LPL]� EX� JHOLúPH\H� NDUúÕQ�� ����� \ÕOÕ� LNLQFL� \DUÕVÕQGD

G�úHFH÷LQL�|QJ|UG�÷�P�]�IDL]�RUDQODUÕQÕQ�HWNLVL\OH��$N�(QHUML¶QLQ�IDL]�JHOLUOHULQGH�D]DOPD

RODFD÷ÕQÕ�WDKPLQ�HWPHNWH\L]�

1DNLW�]HQJLQL«

8]XQ�YDGHOL�NUHGL
NROD\OÕ÷Õ«
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%�����%HNOHQWLOHU�YH�����

$N�(QHUML� HOHNWULN� VDWÕú� IL\DWODUÕQÕ� 7('$ù¶ÕQ� WLFDUL� HOHNWULN� VDWÕú� IL\DWÕ� �]HULQGHQ� \DSWÕ÷Õ

LVNRQWRODUOD� EHOLUOHPHNWHGLU�� (NRQRPLN� LVWLNUDU� SURJUDPÕ� oHUoHYHVLQGH� ,0)¶\H� VXQXODQ

1L\HW� 0HNWXEX¶QGD� HOHNWULN� IL\DWODUÕQD� ����� \ÕOÕ� LoHULVLQGH� KHU� D\� ��� DUWÕú� \DSÕODFD÷Õ

WDDKK�W�� YHULOPLúWLU�� (OHNWULN� IL\DWODUÕ� LVWLNUDU� SURJUDPÕQÕQ� VRQXQD� NDGDU� KHGHIOHQHQ

HQIODV\RQ�GR÷UXOWXVXQGD��7($ù�YH�7('$ù¶ÕQ�ILQDQVPDQ�VRUXQODUÕ�J|]�Q�QGH�WXWXODUDN

DUWWÕUÕODFDNWÕU��%XQD�ED÷OÕ�RODUDN�EL]��HOHNWULN�IL\DWODUÕQÕQ���FHQW�FLYDUÕQGD�NRUXQDFD÷ÕQÕ

G�ú�QPHNWH\L]�

<DSWÕ÷Õ� NHVLQWLVL]� GR÷DOJD]� DQODúPDODUÕ\OD� $N� (QHUML� EU�W� NkU� PDUMÕQGD� ELU� G�]HOPH

VD÷OD\DFDNWÕU�� $QFDN� ��[�� SURMHOHULQLQ� NXOODQDFDNODUÕ� QDIWD� PLNWDUÕ� EX� G�]HOPH\L

NÕVÕWOD\DELOLU�

$N�(QHUML�����0:�J�F�QGH�HOHNWULN�VDQWUDOODUÕ� LQúDDVÕ� LoLQ�(QHUML�%DNDQOÕ÷Õ¶QD�J|U�ú

ELOGLUPLúWLU��%X�SURMHOHUOH�LOJLOL�J|U�úPHOHU�GHYDP�HWPHNWHGLU�

$N� (QHUML� .RFDHOL�*HE]H� E|OJHOHULQL� NDSVD\DQ� ���� (OHNWULN� 'D÷ÕWÕP� %|OJHVL¶QLQ

LúOHWPH� KDNNÕQÕ� ND]DQDQ� &('$ù� LOH� ND]DQÕODQ� KDNODUÕQ� GHYUL� LoLQ� J|U�úPHNWHGLU�

.RQX\OD� LOJLOL� RODUDN� UHVPL� NXUXOXúODUÕQ� RQD\Õ� LoLQ� EDúYXUXODUGD� EXOXQXOPXúWXU�� %X

E|OJHQLQ�LúOHWPH�KDNNÕQÕ�&('$ù�������PLO\RQ�EHGHOOH��VWOHQPLúWL�

$N�(QHUML��6DPVXQ¶GD�NXUXOPDVÕ�SODQODQDQ�����0:�J�F�QGHNL�ELU�U�]JDU�VDQWUDOÕ� LoLQ

oDOÕúPDODUÕQÕ�V�UG�UPHNWHGLU�

ùLUNHW��(QHUML�%DNDQOÕ÷Õ¶QGDQ�DOÕQDQ�ELOJLOHUH�J|UH�� WRSODP�NXUXOX�J�F������0:¶D�� \ÕOOÕN

HOHNWULN��UHWLP�NDSDVLWHVL�LVH�������PLO\RQ�N:K¶H�XODúDQ����+LGURHOHNWULN�VDQWUDOÕQÕQ

LúOHWPH�KDNNÕ�GHYLUOHUL�LoLQ�%DNDQOÕ÷D�EDúYXUXGD�EXOXQPXúWXU�

7�UNL\H¶QLQ� LON� YH� HQ� E�\�N� RWRSURG�NW|U� JUXEX� RODQ� $N� (QHUML� HOHNWULN� HQHUMLVL

VHNW|U�Q�Q� IDUNOÕ� DODQODUÕQGD� IDDOL\HW� J|VWHUPH\L� GH� DPDoODPDNWDGÕU�� <XNDUÕGD� EDKVL

JHoHQ� SURMHOHU� $N� (QHUML¶QLQ� EX� NRQXGDNL� NDUDUOÕOÕ÷ÕQÕ� J|VWHUPHNWHGLU�� (OHNWULN

SL\DVDVÕQÕQ� OLEHUDOOHúWLULOPHVL\OH�� $N� (QHUML¶QLQ� RWRSURG�NW|U� YH� <ø'� SURMHOHUL\OH

ND]DQGÕ÷Õ�WHFU�EHVLQL�GDKD�YHULPOL�NXOODQPD�LPNDQÕ�EXODFD÷ÕQÕ��VDWÕú�YH�NkUOÕOÕ÷ÕQÕ

DUWWÕUDFD÷ÕQÕ�G�ú�Q�\RUX]�

<HQL�SRWDQVL\HO
\DWÕUÕPODU«

(OHNWULN�)L\DWODUÕ«

*UXS�VHNW|UGH
E�\�PH\H�NDUDUOÕ«
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'H÷HUOHPH� �����7 �����7 �����7
)'�0:�.DSDVLWH ��� ��� ���
)'�)9$g. ���� ���� ����
)'�6DWÕúODU ��� ��� ���

86� +DIWDOÕN�*HWLUL $\OÕN�*HWLUL 6HQH�EDúÕQGDQ� %(7$

$N�(QHUML ����� ������ ������ ���
,6(���� ����� ������ �����

%�����'H÷HUOHPH

2OGXNoD�PXKDID]DNDU�GDYUDQDUDN�KD]ÕUODGÕ÷ÕPÕ]� LQGLUJHQPLú�QDNLW�DNÕPÕ�DQDOL]LQGH�

$N�(QHUML� LoLQ���[��SURMHVLQGHQ�EDúND�ELU�NDSDVLWH�DUWWÕUÕPÕ�|QJ|U�OPHPLúWLU������

\ÕOÕQGDQ� VRQUD� LVH� WRSODP� VDWÕúODUÕQGDNL� E�\�PH� SURMHNVL\RQX���� LOH� VÕQÕUODQPÕúWÕU�

(OHNWULN�IL\DWODUÕQGD�SL\DVDQÕQ�OLEHUDOOHúWLULOPHVL\OH�ROXúDELOHFHN�DUWÕúODU�GD�GH÷HUOHQGLUPH

NDSVDPÕQD�DOÕQPDPÕúWÕU��%X�QRNWDGD�KHGHIOHQHQ��VDGHFH�JHUoHNOHúWLULOPHVL�NHVLQOHúPLú

WHN� SURMHQLQ� J|]|Q�QGH� WXWXODUDN� $N� (QHUML¶QLQ� RODELOHFHN� HQ� G�ú�N� GH÷HULQH

XODúPDNWÕU�� <DSPÕú� ROGX÷XPX]� PXKDID]DNDU� LQGLUJHQPLú� QDNLW� DNÕPÕ� DQDOL]L

VRQXFXQGD�$N�(QHUML¶QLQ�GH÷HUL�������PLO\RQ�RODUDN�EHOLUOHQPLúWLU�

%�����3L\DVD�dDUSDQODUÕ

,0.%����� HQGHNVLQGH

LúOHP� J|UHQ� HQHUML

úLUNHWOHULQLQ� RUWDODPD� 0:

EDúÕQD� SL\DVD� GH÷HUL

\DNODúÕN� RODUDN� ����� PLO\RQ¶GXU�� $N� (QHUML¶QLQ� ����� \ÕOÕ� LON� oH\UH÷LQGH� ���� 0:¶OÕN

NDSDVLWH� DUWWÕUÕPÕ� JHUoHNOHúWLUHFH÷L� G�ú�Q�OG�÷�QGH�� ùLUNHW� LoLQ� EX� SL\DVD� oDUSDQÕ

NXOODQÕODUDN�XODúÕODQ�KHGHI�GH÷HU�����PLO\RQ�FLYDUÕQGDGÕU�

%������7DYVL\H

%X� DQDOL]� YH� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD�� $N� (QHUML� LoLQ� \DSÕODQ� LQGLUJHQPLú� QDNLW� DNÕPÕ

DQDOL]L� YH� SL\DVD� oDUSDQODUÕ� J|]� |Q�QGH� DOÕQGÕ÷ÕQGD�� PHYFXW� E�\�PH� SRWDQVL\HOL� LOH

ùLUNHW¶LQ� X]XQ� YDGHOL� \DWÕUÕPFÕODU� LoLQ� L\L� ELU� \DWÕUÕP� DOWHUQDWLIL� ROGX÷XQX� G�ú�Q�\RUX]�

/LEHUDOOHúHQ� HQHUML� SL\DVDVÕ� GD� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD� \DWÕUÕPFÕODUD

SRUWI|\OHULQGH�EX�VHNW|UH�\HU�YHUPHOHULQL�WDYVL\H�HGL\RUX]�

����� \ÕOÕQÕQ� +D]LUDQ� D\ÕQGD� ����� PLO\RQ� SL\DVD� GH÷HUL� LOH� ���¶VL� KDOND� DU]� RODQ� $N

(QHUML�������\ÕOÕQÕ�LVH�GRODU�ED]ÕQGD����¶H�YDUDQ�GH÷HU�ND\EÕ�LOH��������PLO\RQ�GRODU�LOH

NDSDPÕúWÕU�� ����� \ÕOÕQÕQ� LON� ���� D\OÕN� G|QHPLQGH� LVH� �����¶OLN� ELU� GH÷HU� ND\EÕ

J|U�OP�úW�U�

6RQXo� RODUDN�� $N� (QHUML¶\L� VWUDWHMLN� DoÕGDQ� |QHPOL� RODQ� HQHUML� VHNW|U�QGHNL� E�\�PH

SRWDQVL\HOLQH��VD÷ODP�ILQDQVDO�\DSÕVÕQD��\DWÕUÕP�SODQODUÕQD�YH�LVNRQWROX�LúOHP�J|UPHVLQH

GD\DQDUDN�8]XQ�9DGHOL�$/�WDYVL\HVL�YHUPHNWH\L]�

0XKDID]DNDU
GH÷HUOHPH«

3L\DVD�oDUSDQODUÕQD
J|UH�LVNRQWROX«

%�\�PH
3RWDQVL\HOL«

8]XQ�9DGHOL�$OÕP
LoLQ�X\JXQ«



272352'h.7g5/(5

2QXU�g=<857������������������������������������������������������������������������������������������������
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+LVVHQLQ���������������IL\DW�EDQGÕQGD�KDUHNHW�HWWL÷LQL�J|UPHNWH\L]���������GLUHQFL�KLVVH

LoLQ� NXYYHWOL� ELU� GLUHQo� VHYL\HVL� KDOLQH� JHOPLúWLU�� +LVVHQLQ� ������� VHYL\HOHULQGH� GHVWHN

ROXúWXUPD� oDEDODUÕQÕQ� EDúDUÕOÕ� ROPDVÕ� GXUXPXQGD� EX� IL\DW� EDQGÕQGD� KDUHNHW� HWPHVLQL

EHNOHPHNWH\L]�� %X� VHYL\HOHUGH� KLVVHQLQ� WXWXQDPDPDVÕ� GXUXPXQGD� KLVVHQLQ� ������� YH

������
L� WHVW�HWPHVL�PXKWHPHOGLU��8]XQ�YDGHGH��������GLUHQFLQLQ�NÕUÕOPDVÕ�GXUXPXQGD

KLVVH�������
L� WHVW�HGHELOLU��.ÕVD�YDGHOL� DOÕP�VDWÕP�DPDoOÕ� RODUDN���������������DUDOÕ÷Õ

NXOODQÕODELOLU�
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%X� UDSRUGD� \HU� DODQ� WXP� ELOJL� YH� YHULOHU� JXYHQLOLU� ROGXJXQD� LQDQLODQ�� KDOND� DFLN� � ND\QDNODUGDQ� DOLQPLVWLU�
5DSRUGD�\HU�DODQ�ELOJLOHULQ�GRJUX�YH�HNVLNVL]�ROPDVL�DPDFL\OD�JHUHNHQ� WXP�GLNNDW� YH�R]HQ�JRVWHUL OPLVWLU��%X
ELOJLOHULQ�NXOODQLOPDVL� VRQXFX�GRJDELOHFHN�VRQXFODUGDQ��ELOJLOHUGHNL� HNVLNOLN� \D�GD� \DQOLVOLNWDQ�6WUDWHML�0HQNXO
'HJHUOHU�$�6�� VRUXPOX� WXWXODPD]�� %X� \D\LQGD� \HU� DODQ� JRUXV� YH� GXVXQFHOHULQ� 6WUDWHML�0HQNXO� 'HJHUOHU� $6�
\RQHWLPL�LFLQ�KLFELU�EDJOD\LFLOLJL�\RNWXU�

%X�ELOJL� YH� YHULOHULQ�DPDFL�� SURIHV\RQHO� \DWLULPFLODUD�HQIRUPDV\RQ�YHUPHN� ROXS�� NLVLOHULQ� \DWLULP�NDUDUODULQL� VR]
NRQXVX� ELOJLOHUH� EDJOL� NDOPDGDQ� YHUGLNOHUL� YDUVD\LOLU�� %X� QHGHQOH�� \D\LQODQDQ� KLFELU� JRUXV� \D� GD� GXVXQFH� ELU
\DWLULP�RQHULVLQGH�EXOXQPD�KHGHIL��\D�GD�DGL�JHFHQ�KLVVHOHULQ�DOLQLS�VDWLOPDVL�WDYVL\HVL�QLWHOLJLQGH�GHJLOGLU��6WUDWHML
0HQNXO� 'HJHUOHU� $�6�¶QLQ� EDJOL� NXUXOXVODUL�� FDOLVDQODUL� �� \RQHWLFLOHUL�� RUWDNODUL�� KDNNLQGD� UDSRU� \D]LODQ� VLUNHW� LOH
GDQLVPDQOLN�QLWHOLJLQGH�]DPDQ�]DPDQ�GRJUXGDQ�\D�GD�GROD\OL�RODUDN�ELUHELU�LOLVNL\H�JLUPLV�RODELOLU�\D�GD��KHUKDQJL
ELU�KLVVH�VHQHGL�LVOHPL�JHUFHNOHVWLUPLV�RODELOLUOHU�

����������6WUDWHML�0HQNXO�'HJHUOHU�$�6�

7XP�KDNODUL�VDNOLGLU��6WUDWHML�0HQNXO�'HJHUOHU¶LQ�L]QL�DOLQPDGDQ���HOHNWURQLN��PHNDQLN��IRWRNRSL��ND\LW�FLKD]L�YH\D
EDVND� ELU� \RQWHPOH�� EX� \D\LQODULQ� ELU� NLVPL� \D� GD� WDPDPLQLQ� NRS\DVL� FLNDULODPD]�� ELOJLVD\DU� VLVWHPOHULQH
DNWDULODPD]�
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