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,,��0HúUXWL\HW� G|QHPLQLQ� LON� \ÕOODUÕQGD� H÷LWLP� ÕVODKDWÕQD� QHUHGHQ� EDúODPDN�
JHUHNWL÷L� |QHPOL� WDUWÕúPD� NRQXODUÕ� DUDVÕQGD\GÕ�� hONHQLQ� \HWLúPLú� HOHPDQ�
LKWL\DFÕQÕQ� ELUDQ� HYYHO� NDUúÕODQPDVÕ� JHUHNWL÷LQL� G�ú�QHQOHUH� J|UH�� LúH�
\�NVHN|÷UHWLPGHQ� EDúODQPDVÕ� JHUHNL\RUGX�� %XQXQOD� ELUOLNWH� VD÷ODP� ELU�
LON|÷UHWLP� WHúNLODWÕ� NXUXOPDGDQ�\�NVHN|÷UHWLPLQ� G�]HQH� NRQXODPD\DFD÷ÕQÕ�
LOHUL� V�UHUHN�� |QFHOLNOH� LON|÷UHWLP� VLWHPLQLQ� G�]HQOHQPHVL� JHUHNWL÷LQL�
G�ú�QHQOHU� GH� YDUGÕ�� '|QHPLQ� |QGH� JHOHQ� H÷LWLP� WHRULV\HQOHULQGHQ�0DDULI�
1D]ÕUÕ� (PUXOODK� (IHQGL�� H÷LWLP� VLVWHPLQL� FHQQHWWH� EXOXQGX÷XQD� LQDQÕODQ�
N|N�� \XNDUÕGD� GDOODUÕ� DúD÷ÕGD� ELU� D÷DFD� �WXED� D÷DFÕ�� EHQ]HWL\RU�� H÷LWLP�
ÕVODKDWÕQD� \�NVHN|÷UHWLPGHQ� EDúODQÕOPDVÕ� JHUHNWL÷LQL� G�ú�Q�\RUGX���
(PUXOODK�(IHQGL¶QLQ�7XED�$÷DFÕ�1D]DUL\HVL� RODUDN� ELOLQHQ� EX� \DNODúÕPÕQD�
J|UH�� �ONHQLQ� LKWL\DoODUÕ� J|]� |Q�QH� DOÕQDUDN� H÷LWLP� ÕVODKDWÕQD�
\�NVHN|÷UHWLPGHQ� EDúODQPDOÕ\GÕ�� � 2QD� J|UH�� |QFHOLNOH� \�NVHNRNXOODU�
DoÕOPDOÕ�� �QLYHUVLWH� �GDU�OI�QXQ�� LOHUL� ELU� VHYL\H\H� WDúÕQPDOÕ\GÕ�� %|\OHFH�
EXUDODUGDQ� \HWLúHQOHU� oR÷DOGÕNoD� KDONÕQ� JHQHO� H÷LWLPGHQ� \DUDUODQPDVÕ�
NROD\ODúDFDN�� H÷LWLP� NLWOHVHOOHúHFHNWL�� +kOEXNL� LON|÷UHWLPLQ�
\D\JÕQODúWÕUÕOPDVÕ� YH� ÕVODKÕ� HQ� D]ÕQGDQ� �o� NXúD÷ÕQ� KDUFDQPDVÕ� GHPHNWL���
%XQX�EHNOHPHNWHQVH�YDWDQVHYHU�\�NVHN�|÷UHQLPOLOHULQ�|]YHULOHULQL�KDUHNHWH�
JHoLUPHN� YH� EXQODUÕQ� VD\ÕVÕQÕ� KÕ]OD� DUWÕUPDN� GDKD� NHVWLUPH� ELU� \ROGX��
hONHQLQ� LoLQGH� EXOXQGX÷X� GXUXP� NHVWLUPH� \ROX� WXWPD\Õ� JHUHNWLUPHNWH\GL��
(PUXOODK� (IHQGL¶QLQ� EX� G�ú�QFHVLQLQ� GHVWHNoLOHUL� EXOXQGX÷X� NDGDU�
PXKDOLIOHUL�GH�YDUGÕU��øúLQ�LOJLQFL��,,��0HúUXWL\HW�G|QHPLQGH�LNL�GHID�0DDULI�
1D]ÕUOÕ÷ÕQD� JHWLULOHQ� (PUXOODK� (IHQGL�� EX� QD]ÕUOÕNODUÕQGD� WHRULVLQLQ� DNVLQH�
D÷ÕUOÕ÷Õ�LON|÷UHWLPH�YHUPLúWLU��%X�oHOLúLN�GXUXPXQ�RUWD\D�oÕNPDVÕQÕQ�VHEHEL��
NDPXR\X� EDVNÕVÕ� YH� K�N�PHW� SROLWLNDODUÕ\OD� DoÕNODQDELOHFH÷L� JLEL�� WHRUL� LOH�
SUDWL÷LQ�X\XúPDPDVÕ\OD�GD�DoÕNODQDELOLU��


� %X� PDNDOH� $QNDUD� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V�QGH� KD]ÕUODQDQ� ³,,�� 0HúUXWL\HW�
'|QHPLQGH� 2VPDQOÕ� (÷LWLPL�� 3UREOHPOHU�� 7DUWÕúPDODU�� 7HNOLIOHU´� EDúOÕNOÕ� \D\ÕPODQPDPÕú�
GRNWRUD�WH]LPL]GHQ��UHWLOPLúWLU���

� 'U��g÷U��*|U�� � dDQNÕUÕ�.DUDWHNLQ�hQLYHUVLWHVL�$WDW�UN� øONHOHUL� YH� øQNÕODS� 7DULKL� %|O�P���
HEXEHNLUNHNOLN#KRWPDLO�FRP��2UFLG�1R������������������������
0DNDOH�*|QGHULOPH�7DULKL�����0D\ÕV������0DNDOH�.DEXO�7DULKL�����(NLP������
0DNDOH�7�U���$UDúWÕUPD�0DNDOHVL
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$QDKWDU�.HOLPHOHU�� ,,��0HúUXWL\HW�'|QHPL��(÷LWLP��(PUXOODK�(IHQGL��7XED�
$÷DFÕ�1D]DUL\HVL��<�NVHN|÷UHWLP��øON|÷UHWLP��
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$EVWUDFW�

,Q� WKH� ILUVW� \HDUV� RI� WKH� 6HFRQG� &RQVWLWXWLRQDO� (UD�� ZKHUH� WR� LQLWLDWH�
HGXFDWLRQ�UHIRUP�ZDV�DPRQJ�WKH�LPSRUWDQW�WRSLFV�RI�GLVFXVVLRQ��$FFRUGLQJ�
WR�WKRVH�ZKR�WKRXJKW�WKDW�WKH�FRXQWU\
V�TXDOLILHG�SHUVRQQHO�QHHGV�VKRXOG�EH�
PHW� DV� VRRQ� DV� SRVVLEOH�� WKH� UHIRUP� KDG� WR� VWDUW� IURP� KLJKHU� HGXFDWLRQ��
1RQHWKHOHVV��WKHUH�ZDV�ZKR�WKRXJKW�SULPDU\�HGXFDWLRQ�VKRXOG�EH�UHJXODWHG�
LQ� WKH� ILUVW� SODFH�RQ� WKH�JURXQGV� WKDW�KLJKHU� HGXFDWLRQ� FDQQRW�EH� UHJXODWHG�
ZLWKRXW�WKH�HVWDEOLVKPHQW�RI�D�VROLG�SULPDU\�HGXFDWLRQ�LQVWLWXWLRQ��(PUXOODK�
(IHQGL��WKH�0LQLVWHU�RI�(GXFDWLRQ��RQH�RI�WKH�OHDGLQJ�HGXFDWLRQDO�WKHRULVWV�RI�
WKH�SHULRG��GUHZ�DQ�DQDORJ\�EHWZHHQ�HGXFDWLRQDO�V\VWHP�DQG�D�WUHH�EHOLHYHG�
LQ� KHDYHQ� �7XED� 7UHH��� ZKRVH� URRWV� DERYH� DQG� EUDQFKHV� GRZQ�� DQG� KH�
WKRXJKW�WKDW�HGXFDWLRQDO�UHIRUP�PXVW�EH�VWDUWHG�DW�KLJKHU�HGXFDWLRQ�V\VWHP��
$FFRUGLQJ�WR�WKLV�WKHRU\��ZKLFK�LV�NQRZQ�DV�7XED�7UHH�7KHRU\��HGXFDWLRQDO�
UHIRUPV�VKRXOG�EH� VWDUWHG� IURP�KLJKHU�HGXFDWLRQ�E\� UHJDUGLQJ� WKH�QHHGV�RI�
WKH� FRXQWU\�� 7R� KLP�� ILUVW� RI� DOO� DFDGHPLHV� VKRXOG� EH� RSHQHG�� XQLYHUVLW\�
�'DU�OI�QXQ��KDG�WR�EH�WDNHQ�WR�DQ�DGYDQFHG�OHYHO��7KXV��DV�WKH�SHRSOH�UDLVHG�
IURP�WKHVH�SODFHV�LQFUHDVHG��LW�ZRXOG�EH�HDVLHU�IRU�WKH�SXEOLF�WR�EHQHILW�IURP�
JHQHUDO� HGXFDWLRQ� DQG� HGXFDWLRQ� ZRXOG� EHFRPH� PDVVLYH�� +RZHYHU��
GLVVHPLQDWLRQ� DQG� UHIRUP� RI� SULPDU\� HGXFDWLRQ� PHDQW� DW� OHDVW� WKUHH�
JHQHUDWLRQV�ZHUH�VSHQW��5DWKHU�WKDQ�ZDLWLQJ�IRU�WKLV��WR�SURPSW�VHOI�GHYRWLRQ�
RI� WKH� RQHV�ZKR�KDG� JRWWHQ� KLJKHU� HGXFDWLRQ� DQG� WR� LQFUHDVH� WKHLU� QXPEHU�
ZHUH� D�PRUH� VKRUWFXW��7KH�VWDWH�RI� WKH� FRXQWU\� UHTXLUHG� WR� WDNH� D� VKRUWFXW��
7KLV�WKHRU\�RI�(PUXOODK�(IHQGL�KDV�VXSSRUWHUV�DV�ZHOO�DV�LWV�RSSRQHQWV��7KH�
LQWHUHVWLQJ� SRLQW� LV� (PUXOODK� (IHQGL�� ZKR� ZDV� EURXJKW� WR� WKH�0LQLVWU\� RI�
(GXFDWLRQ� WZLFH� GXULQJ� WKH� 6HFRQG� &RQVWLWXWLRQDO� SHULRG�� IRFXVHG� RQ�
SULPDU\�HGXFDWLRQ�WR�WKH�FRQWUDU\�RI�KLV� WKHRU\�GXULQJ�KLV�PLQLVWU\�SHULRGV��
7KH� UHDVRQ� IRU� WKLV� FRQWUDGLFWRU\� VLWXDWLRQ� FDQ� EH� H[SODLQHG� E\� SXEOLF�
SUHVVXUH�DQG�JRYHUQPHQW�SROLFLHV��DV�ZHOO�DV�E\�WKH�LQFRPSDWLELOLW\�RI�WKHRU\�
DQG�SUDFWLFH��

.H\ZRUGV�� 6HFRQG� &RQVWLWXWLRQDO� (UD�� (GXFDWLRQ�� (PUXOODK� (IHQGL�� 7XED�
7UHH�7KHRU\��+LJKHU�(GXFDWLRQ��3ULPDU\�(GXFDWLRQ��
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*LULú�

,,�� 0HúUXWL\HW� G|QHPLQLQ� HQ� oRN� WDQÕQDQ� PDDULI� QD]ÕUÕ� RODQ� (PUXOODK�
(IHQGL¶QLQ��������������VL\DVv�NLúLOL÷L�EDúODQJÕoWD�ELU�LPSDUDWRUOXN�LGHRORMLVL�
RODQ� 2VPDQOÕFÕOÕN� YH� -|Q�7�UN� OLEHUDOL]PL� HWUDIÕQGD� úHNLOOHQPLú� ROPDNOD�
ELUOLNWH�� ,,�� 0HúUXWL\HW¶WHQ� VRQUD� oHúLWOL� VL\DVv� YH� VRV\DO� ROD\ODUÕQ�
]RUODPDVÕ\OD� \�NVHOHQ� YH� ]DPDQOD� øWWLKDWoÕODUÕ� GD� HWNLOH\HQ� 7�UNo�O�N�
G�ú�QFHVLQH�HYULOPLúWLU��%DNÕU��������������)LNLUOHUL\OH�G|QHPLQH�GDPJDVÕQÕ�
YXUDQ�(PUXOODK�(IHQGL��D\QÕ�]DPDQGD�,,��0HúUXWL\HW�G|QHPLQLQ�|QGH�JHOHQ�
H÷LWLP� WHRULV\HQOHULQGHQ� ELULGLU�� øVPDLO� +DNNÕ� %DOWDFÕR÷OX¶QD� ������������
J|UH��7�UN�H÷LWLP�WDULKLQGH�ELU�(PUXOODK�(IHQGL�GHYUL�YDUGÕU�� øVPDLO�+DNNÕ��
RQXQ�RUWD|÷UHWLPH�$YUXSDv�ELU�NDUDNWHU�ND]DQGÕUGÕ÷ÕQÕ��PRGHUQ�'DU�OI�QXQ�
ILNULQLQ�RQD�DLW�ROGX÷XQX��=L\D�*|NDOS¶LQ�������������NLúLOL÷LQL�\DUÕ�\DUÕ\D�
RQD� ERUoOX� ROGX÷XQX� V|\OHPHNWHGLU� �.RoHU�� ������ ������0XDOOLP�&HYGHW¶H�
������������ J|UH\VH�� (PUXOODK� (IHQGL�� 2VPDQOÕ� D\GÕQODUÕ� DUDVÕQGD� 6DWÕ�
%H\¶GHQ�������������|QFH�SHGDJRML\H�YH�H÷LWLP�PHWRGRORMLVLQH�GH÷HU�YHUHQ�
ELUNDo�NLúLGHQ�ELULGLU��(UJLQ������������������

.DIDGDU¶D� J|UH�� (PUXOODK� (IHQGL�� )UDQVÕ]� H÷LWLP� DQOD\ÕúÕQÕQ� HWNLVLQGHNL�
7DQ]LPDW� ]LKQL\HWLQL� GHYDP� HWWLUHQ� D\GÕQODUGDQGÕU� �.DIDGDU�� ������ ������
$QFDN� GR÷UXVX� .DIDGDU¶ÕQ� EX� F�POH\OH� WDP� RODUDN� QH� GHPHN� LVWHGL÷LQL�
DQODPDN� P�PN�Q� GH÷LOGLU�� (PUXOODK� (IHQGL�� ú�SKHVL]� ,,�� 0HúUXWL\HW�

�� (PUXOODK� (IHQGL� ����¶GH� /�OHEXUJD]¶GD� GR÷PXúWXU�� ����¶GH�0�ONL\H¶GHQ�PH]XQ� ROPXú��
����¶GH�<DQ\D�� ����¶WH� 6HODQLN� YH� +DOHS�� ����¶GH� ø]PLU� YLOD\HWOHULQGH�PDDULI� P�G�UO�÷��
\DSPÕúWÕU�� ����¶GH� 0HFOLV�L� 0DDULI� �\HOL÷LQH� DWDQPÕúWÕU�� ,,�� 0HúUXWL\HW¶LQ� LODQÕQGDQ� VRQUD�
*DODWDVDUD\�/LVHVL�P�G�U��ROPXú�YH�.ÕUNODUHOL�PLOOHWYHNLOL�VHoLOPLúWLU��%X�G|QHPGH�LNL�GHID�
PDDULI�QD]ÕUÕ�ROPXúWXU��øON�QD]ÕUOÕ÷Õ�����2FDN���������ùXEDW�����¶GH��LNLQFLVL����2FDN������
��� 7HPPX]� ����¶GHGLU�� ����¶WH� øVWDQEXO¶GD� |OP�úW�U�� (PUXOODK� (IHQGL¶QLQ� EL\RJUDILVLQL�
NRQX� DODQ� ED]Õ� WHPHO� oDOÕúPDODU� úXQODUGÕU�� øEUDKLP� $OkHGGLQ� *|YVD�� 7�UN� 0HúKXUODUÕ�
$QVLNORSHGLVL�� 0�FHOOLWR÷OX� $OL� dDQND\D��0�ONL\H� 7DULKL� YH� 0�ONL\HOLOHU�� &�,,�,,,�� $QNDUD�
������ V�������� =L\D�.D]ÕFÕ�� ³(PUXOODK�(IHQGL´��7�UNL\H�'L\DQHW�9DNIÕ� øVODP�$QVLNORSHGLVL��
&����� V���������� 0HU\HP� hNH�� ³(PUXOODK� (IHQGL� YH� 7XED� $÷DFÕ� 1D]DUL\HVL´� 7�UNL\H�
$UDúWÕUPDODUÕ� /LWHUDW�U� 'HUJLVL�� &���� 6����� ������ V���������� 0XDPPHU� øSHN�� %LU� (÷LWLP�
%DNDQÕ� 2ODUDN� (PUXOODK� (IHQGL¶QLQ� (÷LWLP� )HOVHIHVL�� 3ROLWLNDODUÕ� YH� 8\JXODPDODUÕ� �����
������ $QNDUD� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��� <D\ÕQODQPDPÕú� GRNWRUD� WH]L�� $QNDUD�
������ -|QW�UN� KDUHNHWL� LoLQGHNL� IDDOL\HWOHUL� LoLQ� EN]�� ùHULI� 0DUGLQ�� -|QW�UNOHULQ� 6L\DVL�
)LNLUOHUL������������øOHWLúLP�<D\ÕQODUÕ��øVWDQEXO�������V�������YH�����)HOVHIv�NLúLOL÷L�LoLQ�EN]��
øVPDLO� .DUD�� ³0RGHUQ� 7�UN� )HOVHIHVL� 7DULKLQGH� gQF�� %LU� øVLP� (PUXOODK� (IHQGL� YH� øOP�L�
+LNPHW�'HUVOHUL��.XWDGJXELOLJ�)HOVHIH�%LOLP�$UDúWÕUPDODUÕ�'HUJLVL��6D\Õ����(NLP�������V����
�����6�OH\PDQ�+D\UL�%ROD\��³(PUXOODK�(IHQGL�YH�)HOVHIH\H�%DNÕúÕ´��7DQ]LPDW¶WDQ�*�Q�P�]H�
7�UN�'�ú�Q�UOHUL�7DQ]LPDW¶WDQ�&XPKXUL\HW¶H� 6L\DVv�� øGDUv� YH� 6RV\DO� '�ú�QFH� 7HPVLOFLOHUL��
&����1REHO�$NDGHPLN�<D\ÕQFÕOÕN��(NLP�������V����������
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G|QHPLQLQ� HQ� GLNNDW� oHNHQ� D\GÕQODUÕQGDQ� ELULGLU�� 1LWHNLP� 7�UN� H÷LWLP�
WDULKoLOL÷LQGH� ,,�� 0HúUXWL\HW� G|QHPL� V|]� NRQXVX� ROGX÷XQGD� DNOD� JHOHQ� LON�
LVLPOHUGHQ�ELUL�GH�(PUXOODK�(IHQGL¶GLU��

(PUXOODK� (IHQGL¶QLQ� H÷LWLP�|÷UHWLP� NRQXVXQGDNL� G�ú�QFHOHULQLQ� |]HWLQL�
0DDULI�L�8PXPL\H�.DQXQX�/D\LKDVÕ¶QÕQ�(VEDE�Õ�0XFLEH�0D]EDWDVÕ¶QGD�YH�
2VPDQOÕ�øWWLKDG�YH�7HUDNNL�&HPL\HWL¶QLQ������6HQHVL�'|UG�QF��.RQJUHVLQGH�
7DQ]LP�2OXQDQ�6L\DVv�3URJUDPD�'kLU�ø]kKQkPH¶VLQGH�EXOPDN�P�PN�QG�U��

%XQD�J|UH��(PUXOODK�(IHQGL�LoLQ��ELU�PHPOHNHWLQ�H÷LWLP�|÷UHWLP�VL\DVHWLQLQ�
WD\LQLQGH� |QFHOLNOH� J|]HWLOHFHN� RODQ� úH\� PLOOHWL� NLPLQ� WHUEL\H� HGHFH÷L�
PHVHOHGLU�� 2QD� J|UH�� LúLQ� |]�� H÷LWLP�|÷UHWLP� IDDOL\HWOHULQL� GHYOHW� PL�
\�U�WHFHN� \RNVD� FHPDDWOHU�� oHúLWOL� NLúLOHU� YH� KDON�PÕ� \�U�WHFHN� QRNWDVÕQGD�
WRSODQPDNWDGÕU� �(PUXOODK�� ������ ����� � (PUXOODK� (IHQGL¶\H� J|UH�� øWWLKDW� YH�
7HUDNNL�&HPL\HWL¶QLQ�ED÷OÕ�EXOXQGX÷X�QD]DUL\HGH��JHQHO�H÷LWLPH�K�N�PHWLQ�
P�GDKDOHVLQGHQ� NDVWHGLOHQ�� NDWL\HQ� E�W�Q� H÷LWLP� LúOHULQLQ� GHYOHWLQ�
NRQWURO�QGH� ROPDVÕ� GH÷LOGLU�� 2�� QLWHNLP� )UDQVD¶GD� EXQX� DQGÕUDQ� ELU�PH\LO�
J|U�OPHNWHGLU�� DQFDN� øWWLKDW� YH� 7HUDNNL� &HPL\HWL¶QLQ� PHVOHN� YH� PHVQHGL�
EXQD� L]LQ� YHUHPH]� GHPHNWHGLU�� (PUXOODK� (IHQGL¶\H� J|UH�� oRFX÷XQ� H÷LWLPL�
NRQXVXQGD� NDUDU� YHUHFHN� �o� PHUFL� YDUGÕU�� %XQODUGDQ� ELULQFLVL� HEHYH\QLQ�
KDNNÕGÕU�� øNLQFLVL� GLQL� FHPDDWOHULQ� KDNNÕGÕU�� \DQL� KHU� GLQL� FHPDDW� NHQGL�
FHPDDWLQH� PHQVXS� oRFXNODUD� NHQGL� GLQL� DNLGHOHUL� YH� kGkEÕ� GR÷UXOWXVXQGD�
H÷LWLP�YHUPHOLGLU��ho�QF��KDN�LVH�GHYOHWH�DLWWLU��(PUXOODK�������������$QFDN�
GHYOHW�� GHUQHNOHU� WDUDIÕQGDQ� YH\D� GLQL� FHPDDWOHUFH� DoÕODQ� RNXOODUÕ� WHIWLú�
HWPHNOH�P�NHOOHIWLU��(PUXOODK�������������(PUXOODK�(IHQGL¶\H�J|UH��PLOOHWLQ�
³WHUEL\H�L� HKOL\H� YH� VL\DVL\HVL´� GHYOHWLQ� VL\DVHW� úHNOL� LOH� DKHQN� LoLQGH�
ROPDOÕGÕU�� %X�� GHYOHWLQ� ELU� KDNNÕGÕU� RQD� J|UH�� +HP� GH� ³PHQkIL�L� kOL\H�L�
GHYOHWL��WHUDNNL\DW�Õ�XPXPL\H�L�PHPOHNHWL�NkILO�ELU�KDNWÕU´��(PUXOODK��������
�����

ùDúÕUWÕFÕ� RODQ� NRQX�� (PUXOODK� (IHQGL¶QLQ� KHP� KHU� GLQL� FHPDDWLQ� NHQGL�
PHQVXSODUÕQD�NHQGL�kGkE�YH�DNLGHOHULQH�J|UH�H÷LWLP�YHUHELOHFH÷LQL�V|\OHPHVL�
KHP�GH�GHYOHWLQ�VL\DVL�G�]HQL�LOH�PLOOHWLQ�H÷LWLPL�DUDVÕQGD�ELU�DKHQN�ROPDVÕ�
JHUHNWL÷LQH�LQDQPDVÕGÕU��øPSDUDWRUOX÷XQ�VRQ�\�]\ÕOÕ�J|]�|Q�QH�JHWLULOLUVH�EX�
G�ú�QFHQLQ� WDKDNNXN� HWPHVLQLQ� QH� NDGDU� J�o� ROGX÷X� DQODúÕODELOLU��1LWHNLP�
0HúUXWL\HW¶LQ� LON� \ÕOODUÕQGD� G�ú�QFH� KD\DWÕQD� KkNLP� RODQ� EX� L\LPVHU� KDYD��
\HULQL� NÕVD� ]DPDQ� VRQUD� EDúND� ELU� DQOD\ÕúD� EÕUDNPÕúWÕU�� øWWLKDW� YH� 7HUDNNL�

�$\UÕFD� úX�PDNDOHOHULQH�EDNÕODELOLU��(PUXOODK��³7HUEL\H�YH�(VDVODUÕ´��6ÕUDW�Õ�0�VWDNLP��&����
6D\Õ��������7HúULQ�L�VkQv�������V����������³7HUEL\H\H�'kLU´��6ÕUDW�Õ�0�VWDNLP��&����6D\Õ�������
.kQXQ�Õ�HYYHO�������V����������³7HUEL\H\H�'DLU´��6ÕUDW�Õ�0�VWDNLP��&����6D\Õ��������.kQXQ�Õ�
HYYHO������� V����������³øOP�L�7HUEL\H\H�'DLU´��6ÕUDW�Õ�0�VWDNLP��&����6D\Õ��������.kQXQ�Õ�
VkQv� ������ V���������� %X� PDNDOHOHULQ� WUDQVNULSVL\RQX� 2VPDQOÕ� (÷LWLP� 0LUDVÕ�.ODVLN� YH�
0RGHUQ� '|QHP� h]HULQH� 0DNDOHOHU�� +D]ÕUOD\DQ� 0XVWDID� *�QG�]�� 'R÷X�%DWÕ� <D\ÕQODUÕ��
$QNDUD�������V���������DGOÕ�GHUOHPHGH�\D\ÕPODQPÕúWÕU��
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&HPL\HWL¶QGHNL�LGHRORMLN�G|Q�ú�P�RUWDGDGÕU��,,��0HúUXWL\HW¶LQ�LODQÕ\OD�RUWD\D�
oÕNDQ� L\LPVHU� KDYD� KHP� JD\UL� 7�UN� XQVXUODUÕQ� 2VPDQOÕ� KkNLPL\HWLQGH�
NDOPDN� NRQXVXQGD� SHN� LVWHNOL� GDYUDQPDPDODUÕ�� KHP� øWWLKDG� 7HUDNNL¶QLQ�
]DPDQOD� J�oOHQHUHN� PXKDOHIHWL� WDVIL\HVL� KHP� GH� %DONDQ� VDYDúODUÕ� YH�
\R÷XQODúDQ�$UDS�YH�$UQDYXW�WDOHSOHUL�NDUúÕVÕQGD�7�UNo�O�N�G�ú�QFHVL\OH�\HU�
GH÷LúWLUPLúWLU��GHQLOHELOLU���

(PUXOODK� (IHQGL¶\H� J|UH�� HEHYH\QOHULQ� oRFX÷XQ� H÷LWLPL� NRQXQGDNL� KDNODUÕ�
H÷HU� RQODU� EX� KXVXVWDNL� J|UHYOHULQL� \HULQH� JHWLUHPH]OHUVH� GHYOHWH� YH\D�
FHPDDWOHUH�LQWLNDO�HGHU��$\QÕ�úHNLOGH�KHUKDQJL�ELU�FHPDDW�EX�J|UHYLQL�\HULQH�
JHWLUHPHGL÷LQGH� RQXQ� KDNNÕ� GD� GHYOHWH� LQWLNDO� HGHU� �(PUXOODK�� ������ �����
2QD� J|UH�� øWWLKDW� YH� 7HUDNNL� &HPL\HWL�� .DQXQ�Õ� (VDVL¶QLQ� RQ� EHúLQFL�
PDGGHVLQGHNL�KHU�2VPDQOÕ�JHQHO�H÷LWLP�DOPD�KDNNÕQD�VDKLSWLU�YH�RQ�ELULQFL�
PDGGHVLQGHNL�2VPDQOÕ� øPSDUDWRUOX÷X¶QGDNL� GLQL� FHPDDWOHULQ� NHQGL� H÷LWLP�
KDNODUÕQÕ� KDL]� ROGXNODUÕ� LONHVLQH� ED÷OÕGÕU��� (PUXOODK�(IHQGL�� KDONÕQ� H÷LWLPL�
YH�H÷LWLP�|÷UHWLPLQ�\D\JÕQODúWÕUÕOPDVÕ�LOH��³QHúU�L�WDPLP�L�PDDULI´��GHYOHWLQ�
\�NVHN� PHQIDDWOHUL� DUDVÕQGD� J�oO�� ELU� ED÷� ROGX÷XQX� G�ú�QPHNWHGLU�
�(PUXOODK�������������

(PUXOODK� (IHQGL�� LON|÷UHWLPLQ� SDUDVÕ]� YH� PHFEXUL� ROPDVÕ� JHUHNWL÷LQL�
G�ú�QPHNWHGLU�� ³.HPkO�L�PLOOHW� NHPkO�L� PDULIHWOH� NkLPGLU�´�2QD� J|UH�� KHU�
LOHUOHPHQLQ� ELULFLN� VHEHEL� LOLP�YH�PDULIHWWLU��7HFU�EH� LOH� VDELWWLU� NL� GHU�� ELU�
PLOOHWLQ� LOHUOHPHVL�� DKODNÕ�� UDKDWOÕ÷Õ� YH� PXWOXOX÷XQX� H÷LWLP�|÷UHWLP� WHPLQ�
HGHU�� (PUXOODK� (IHQGL�� WRSOXPODUÕQ� DKODNÕ\OD� H÷LWLP� VHYL\HVL� DUDVÕQGD�
P�QDVHEHW� NXUDUDN�� H÷LWLPOL� WRSOXPODUÕQ� GDKD� DKODNOÕ� RODFDNODUÕQÕ� LGGLD�
HGL\RU�YH�7�UNL\H¶GH�&XPKXUL\HW�G|QHPLQGH�GH�VÕN�VÕN�WHNUDUODQDQ�R�PHúKXU�
V|]�� V|\O�\RU�� ³0HNWHSOHU� PDPXU� ROGXNoD� KDSLVKDQHOHU� KDUDE� ROXU´�
�(PUXOODK�������������(PUXOODK�(IHQGL¶QLQ�EX�V|]OHUL�RQXQ�H÷LWLPH�EDNÕúÕ\OD�
LOJLOL� |QHPOL� ELU� LSXFX� RODUDN� HOH� DOÕQDELOLU�� 6RQ� G|QHP� 2VPDQOÕ�7�UN�
D\GÕQODUÕ�RNXOODúPD�RUDQÕ\OD�NDONÕQPD�DUDVÕQGD�GR÷UXGDQ�ELU�ED÷�ROGX÷XQD�
LQDQPDNWD\GÕODU�� $YUXSD¶QÕQ� JHOLúPLúOL÷LQLQ� \D\JÕQ� H÷LWLPLQ� ELU� VRQXFX�
ROGX÷X�VÕN�VÕN� WHNUDUODQDQ�ELU�NDQDDWWLU��hVWHOLN�%DONDQ�VDYDúODUÕQGDQ�VRQUD�
RNXOODúPD� RUDQÕ\OD� $YUXSD� PHGHQL\HWL� DUDVÕQGD� J|U�OHQ� LUWLEDWD�� ELU� GH�
N�o�N� %DONDQ� GHYOHWOHULQLQ� NÕVD� ]DPDQGD� DOGÕNODUÕ� PHVDIHQLQ� GH� EXQXQOD�
LOJLOL�ROGX÷X�G�ú�QFHVL�HNOHQPLúWLU��%X�G�ú�QFH��2VPDQOÕ�LGDUHFLOHULQL�H÷LWLP�
\DSÕODQPDVÕQGD� QLFHOLNWHQ� oRN� QLWHOL÷H� |QHP� YHUHQ� ELU� QRNWD\D� LWPLúWLU��

��.DQXQ�Õ�(VDVL������PDGGH��³(PU�L� WHGULV�VHUEHVWWLU��0XD\\HQ�RODQ�NDQXQD�WHEDL\HW�úDUWÕ\OD�
KHU�2VPDQOÕ� XPXPv�YH�KXVXVv� WHGULVH�PH]XQGXU�´�����PDGGH�� ³'HYOHW�L�2VPDQL\H¶QLQ�GLQL��
GLQ�L�øVODPGÕU��%X�HVkVÕ�YLNk\H�LOH�EHUDEHU�DVk\Lú�L�KDONÕ�YH�DGkE�Õ�XPXPL\H\L�LKOkO�HWPHPHN�
úDUWÕ\OD�0HPDOLN�L� 2VPDQL\H¶GH� PDUXI� RODQ� ELOF�POH� HG\kQÕQ� VHUEHVWv�L� LFUkVÕ� YH� FHPDDW�L�
PXKWHOLIH\H� YHULOPLú� RODQ� LPWL\D]DW�Õ� PH]KHEL\HQLQ� NHPkNkQ� FHUH\kQÕ� GHYOHWLQ� WDKW�Õ�
KLPk\HWLQGHGLU�´�%DNÕQÕ]��$��ùHUHI�*|]�E�\�N�6XQD�.LOL��������������
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2VPDQOÕ� PRGHUQOHúPHVLQGHNL� DFLOL\HW� LKWL\DFÕ� GD� EX� G�ú�QFH\L� EHVOH\HQ�
VHEHSOHU� DUDVÕQGDGÕU�� +DONÕQ� RNXPD� \D]PD� |÷UHQPHVL� LOH� D\GÕQODQPD�
DUDVÕQGD� J|U�OHQ� EX� LUWLEDW�� |QFHOL÷LQ� RNXO� \DSÕPÕQD� YHULOPHVLQH��
|÷UHWPHQOLN� PHVOH÷LQLQ� KDN� HWWL÷L� GH÷HUL� J|UPHPHVLQH� \RO� DoPÕúWÕU��
g÷UHWPHQOLN�QHUHGH\VH�ELUD]�RNXPD�\D]PD�ELOHQ�KHUNHVLQ�\DSDELOHFH÷L�ELU�Lú�
RODUDN� J|U�OP�úW�U�� %X� DQOD\Õú� &XPKXUL\HW� G|QHPLQGH� GH� H÷LWLPH�
\DNODúÕPÕQ�DQD�LVWLNDPHWLQL�EHOLUOHPLúWLU��GHQLOHELOLU���

(PUXOODK� (IHQGL¶\H� J|UH�� ]LUDDWLQ� YH� VDQD\LQLQ� JHOLúPHVL� LoLQ� N|\O�OHUH��
oLIWoLOHUH�FHKkOHW�G|QHPOHULQGHQ�NDOPD��ELOLPVHO�WHFU�EHOHULQ�UHGGL�DQODPÕQD�
JHOHQ�N|W��DGHWOHUL�� ³PDQL�L� WHUDNNL´�J|UHQHNOHUL� WHUN�HGHUHN�ELOLPVHO�]LUDDW�
YDVÕWDODUÕQGDQ� LVWLIDGH� HGHFHN�� LúOHULQL� GDKD� ]L\kGH� G�ú�QHUHN� J|UHFHN� YH�
ND]DQoODUÕQÕ� L\L� NXOODQPD\Õ� |÷UHQHFHN� GHUHFHGH� H÷LWLP� YHUPHN� OD]ÕPGÕU�
�(PUXOODK�����������������

(PUXOODK� (IHQGL¶QLQ� LVPL�� ,,�� 0HúUXWL\HW� G|QHPLQLQ� HQ� WDUWÕúPDOÕ� H÷LWLP�
WHRULOHULQGHQ� ELUL� RODQ� ³7XED� $÷DFÕ� 1D]DUL\HVL´\OH� |]GHúOHúPLúWLU��
'HQLOHELOLU� NL�� ,,�� 0HúUXWL\HW� G|QHPLQGH� H÷LWLP� WDUWÕúPDODUÕQÕQ� EDúODQJÕo�
QRNWDVÕ� EX� QD]DUL\HGLU�� (÷LWLP� ÕVODKDWÕQD� QHUHGHQ� EDúODQDFD÷Õ� G|QHPLQ�
|QHPOL�WDUWÕúPD�NRQXODUÕ�DUDVÕQGD\GÕ��7DUWÕúPDODUÕQ�ELU�VHEHEL�GH������WDULKOL�
0DDULI�L�8PXPL\H�1L]DPQDPHVL¶QH� GDLUGLU�� %X� NRQXGD� �o� J|U�ú� YDUGÕ�� ,�
�����7DULKOL�0DDULI�L�8PXPL\H�1L]DPQDPHVL¶QLQ�K�N�POHULQL�\�U�WPHN�,,�
0HúUXWL\HW¶LQ� JHUHNWLUGL÷L� úHNLOGH� YH� ]DPDQÕQ� LKWL\DoODUÕQD� J|UH� \HQL� ELU�
PDDULI�L�XPXPL\H�QL]DPQDPHVL�\DSPDN�,,,�1L]DPQDPH\H�KLo�GRNXQPDGDQ��
D\UÕ�NDQXQODU�\DSPDN��$\DV�������������

$\GÕQODU�H÷LWLPFLOHU�H÷LWLP�VLVWHPLQGH�N|NO��ELU� ÕVODKDW�\DSPDN�NRQXVXQGD�
ELUOHúL\RUODU� DQFDN� EX� ÕVODKDWD� QHUHGHQ� EDúODPDN� JHUHNWL÷L� NRQXVXQGD�
D\UÕOÕ\RUODUGÕ�� %X� WDUWÕúPDODUGD� EDúÕ�� G|QHPLQ� |QGH� JHOHQ� LNL� H÷LWLPFLVL��
(PUXOODK�(IHQGL�YH�6DWÕ�%H\�oHNPHNWH\GL��(PUXOODK�(IHQGL�H÷LWLP�VLVWHPLQL��
FHQQHWWH�EXOXQGX÷XQD�LQDQÕODQ�N|N��\XNDUÕGD�GDOODUÕ�DúD÷ÕGD�³WXED�D÷DFÕ´QD�
EHQ]HWHUHN�� H÷LWLP� ÕVODKDWÕQGD� |QFHOL÷LQ� \�NVHN|÷UHWLPH� YHULOPHVL�
JHUHNWL÷LQL� LGGLD� HGL\RUGX�� 2QD� J|UH�� H÷LWLP� ÕVODKDWÕQGD� \�NVHN|÷UHWLP�
|QFHOLNOL�ROPDOÕ\GÕ��o�QN��2VPDQOÕ�'HYOHWL¶QLQ�|QFHOLNOH�KHU�DODQGD�\HWLúPLú�
HOHPDQD� LKWL\DFÕ� YDUGÕ�� 6DWÕ� %H\�� (PUXOODK� (IHQGL¶QLQ� EX� G�ú�QFHVLQL�
úLGGHWOH� HOHúWLUL\RU�� LON|÷UHWLPL� ROPD\DQ� ELU� �ONHGH� \�NVHN|÷UHWLPLQ�
NXUXODPD\DFD÷ÕQÕ�V|\O�\RUGX��(UJLQ��������������(UJ�Q���������������

6DWÕ�%H\¶H�J|UH��³o�U�N�ELU�WDKVLO�L�LEWLGDL\H\H�LVWLQDW�HGHFHN�ELU�WDKVLO�KLoELU�
]DPDQ� kOLOHúHPH]´GL�� hVWHOLN� JHUoHN� ELU� D\GÕQ� ]�PUHVL� ³WXED� D÷DFÕ´� JLEL�
GH÷LO�� WDELL� D÷DoODU� JLEL� \HWLúLUGL�� �6DWÕ�� ����D�� ���������� 6DWÕ� %H\�� GHPHN�
LVWL\RUXP�NL�GHU��³KHU�LOLP�YH�KHU�P�HVVHVH�ELU�WHPHOH�PXKWDoWÕU��%HQ�³WXED�
D÷DFÕ´� JLEL� PXDOOkNWD� GXUDELOHFHN� QH� ELU� LOLP� WDQÕ\RUXP� YH� QH� GH� ELU�
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P�HVVHVH�L�WDOLP�WDVDYYXU�HGHELOL\RUXP´��6DWÕ������E�������������6DWÕ�%H\¶H�
J|UH� HQ� LOHUL� PHPOHNHWOHUGH� LON|÷UHWLP�� H÷LWLPLQ� WHPHOL� VD\ÕOÕU�� R� \�]GHQ�
LON|÷UHWLP� RNXOODUÕQÕQ� VD\ÕVÕ� RUWD� YH� \�NVHN|÷UHWLP� RNXOODUÕQÕQ� VD\ÕVÕQGDQ�
NDW�NDW�ID]ODGÕU��6DWÕ�%H\��EX�G�ú�QFHVLQL�VRQ�G|QHPLQ�2VPDQOÕ�D\GÕQODUÕQFD�
JÕSWD�LOH�EDNÕODQ�$OPDQ�YH�-DSRQ�NDONÕQPDODUÕ��]HULQGHQ�YHUGL÷L�|UQHNOHUOH�
GHVWHNOHU�� 2QD� J|UH�� $OPDQ\D¶QÕQ� NXUXOXúX� YH� JHOLúPHVL�� -DSRQ\D¶QÕQ�
PRGHUQOHúPHVL� KHS� LONRNXOODUÕ� VD\HVLQGH� ROPXúWXU�� øONRNXO�� ILNLU� YH� KLVVLQ�
KDWWD� EHGHQLQ� KHQ�]� WDPDPHQ� ROJXQODúPDGÕ÷Õ� ELU� G|QHPL� LoLQH� DOGÕ÷Õ� LoLQ�
LQVDQÕQ�ILNLUOHUL�YH�PL]DFÕ��]HULQGH�GDKD�GHULQ�HWNL�EÕUDNPDNWDGÕU��6DWÕ�%H\��
EX�\�]GHQ�³PLOOHWLQ�DKYkOLQGH�HQ�GHULQ�WDKDYY�OOHU��HQ�KDNLNL�LQNÕOkSODU�KHU�
úH\GHQ�]L\DGH�WDKVLO�L�LEWLGDL�VD\HVLQGH�YXNXµD�JHOLU´�GHPHNWHGLU��6DWÕ��������
����� �&HODO�1XUL� ������������GH��6DWÕ�%H\�JLEL�G�ú�QHQOHUGHQGLU�� RQD�J|UH�
GH�� oRFXNOXN� G|QHPL� H÷LWLP� DoÕVÕQGDQ� KD\DWL� ELU� |QHPH� VDKLSWLU�� 2UDGD�
LQVDQÕQ�NDIDVÕQD�\HUOHúHQ�úH\OHU�DNÕOGDQ�NROD\�NROD\�VLOLQPH]��&HODO�1XUL¶\H�
J|UH� GH�� LON|÷UHWLP� \�NVHN|÷UHWLPGHQ� NDW� NDW� �VW�Q� YH� |QFHOLNOLGLU� �&HODO�
1XUL��������������

+�VH\LQ� &DKLG� GH�� ³7XED� $÷DFÕ� 1D]DUL\HVL´QL� HOHúWLUHQOHUGHQGLU�� +HP�
0HFOLV�L� 0HEXVDQ¶GD� KHP� 7DQLQ� JD]HWHVLQGH�� (PUXOODK� (IHQGL¶\L� úLGGHWOH�
HOHúWLULU�� 2QD� J|UH�� (PUXOODK� (IHQGL�� 0DDULI� E�WoHVLQL� �o� NDWÕQD� oÕNDUPÕú�
DQFDN� \DSÕODQ� LúOHUGH� ELU� JHOLúPH� ROPDPÕúWÕU�� +�VH\LQ� &DKLG�� H÷LWLP�
ÕVODKDWÕQGD� PHVHOHQLQ� SDUD� ROPDGÕ÷Õ�� ]DPDQ� YH� PXQWD]DP� ELU� SURJUDP�
GDLUHVLQGH�oDOÕúPDN�ROGX÷X�NDQDDWLQGHGLU��³+kOEXNL�(PUXOODK�(IHQGL�LúL�SDUD�
PHVHOHVL�]DQQHWWL��oRN�SDUD\OD�oRN�Lú�J|U�OHFH÷LQH�LQDQGÕ´���2QD�J|UH��0DDULI�
1D]ÕUÕ� (PUXOODK� (IHQGL�� \DSDPDGÕ÷Õ� LúOHU� \�]�QGHQ� HOHúWLULOHPH]GL�� ]LUD�
2VPDQOÕ� H÷LWLP� WHúNLODWÕQÕQ� SHULúDQ� YD]L\HWLQL� ELOHQOHU� EX� WHúNLODWÕQ� ELU� \ÕO�
JLEL�NÕVD�ELU�]DPDQGD�G�]HOWLOHPH\HFH÷LQL�GH�ELOPHNWHGLU��$QFDN�NHQGLVLQLQ��
(PUXOODK� (IHQGL¶\L� ELU� úH\� \DSPDGÕ÷Õ� LoLQ� GH÷LO�� SHNoRN� úH\� \DSWÕ÷Õ��
\DSDPD\DFD÷Õ� úH\OHUL� \DSPDN� LVWHGL÷L� LoLQ� HOHúWLUGL÷LQL� V|\OHPHNWHGLU��
+�VH\LQ�&DKLG��(PUXOODK�(IHQGL¶QLQ�KHP�PDDULI�E�WoHVLQL�KHP��ONHQLQ�oRN�
GH÷HUOL� RODQ� ]DPDQÕQÕ� LVUDI� HWWL÷LQL� LGGLD� HWPHNWHGLU�� ³7XED� $÷DFÕ�
1D]DUL\HVL´QLQ� GH� ELU� HOHúWLULVL� RODUDN� RNXQDELOHFHN� úX� VDWÕUODUÕ� GLNNDWH�
GH÷HUGLU��

³%L]H� E�\�N� SODQODU�� JHQLú� WDVDYYXUODU�� V�VO�� KD\DOOHU� OD]ÕP�
GH÷LOGL�� +D\DOOHUH� YH� QD]DUL\HOHUH� GDOÕS� GD� J|]�P�]�Q�
|Q�QGHNL� KDNLNDWL� XQXWDFDN� ROXUVDN� LúLQ� LoLQGHQ� oÕNDPD\Õ]��
1LWHNLP� LúOHULQ� oRNOX÷X�YH�JHQLúOL÷L� NDUúÕVÕQGD�EXQDOÕS�NDOGÕN��
+kOEXNL�WDNLEL�LFDE�HGHQ�PHVOHN�SHN�VDGH�LGL��(OLPL]GH�L\L�N|W��
ELU� XVXO�� ELU� LGDUH�� ELU� KH\HW�L� PHNkWLE� YDUGÕ�� %XQODUÕQ� SHN�
LNWLGDUVÕ]� KRFDODUÕQÕ� GH÷LúWLUHUHN� WHGULVkWÕ� ÕVODK� HWPHN��
PXDOOLPOHULQ� SHN� F�]¶v� RODQ� PDDúODUÕQD� ELUD]� ]DP� \DSDUDN�
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úHYNOHULQL�DUWÕUPDN�LON�YD]LIH�LGL��6RQUD�PXDOOLP�\HWLúWLUPHN�YH�
PHNWHS� ELQDODUÕ� KD]ÕUODPDN� LFDE� HGHUGL�� øúWH� EX� VXUHWOH� ELU�
WDUDIWDQ�PXDOOLP�\HWLúWLULUNHQ�GL÷HU�WDUDIWDQ�PHNWHS�KD]ÕUOD\DUDN�
LPNkQ�P�VDLG�ROGX÷X�NDGDU�Lú�J|UPHN�NkIL�LGL��%X�VXUHWOH�KHP�
SDUDPÕ]Õ� LVUDI� HWPHPLú� KHP� GH� VD÷ODP� DGÕPODUOD� \�U�P�ú�
ROXUGXN�� +kOEXNL� (PUXOODK� (IHQGL� E|\OH� \DSPDGÕ�� +HU� LúH�
ELUGHQ� EDúODGÕ�� %LU� WDOLPDWQDPH� LOH� LONRNXOODUÕ� ÕVODK� HWWL�� ELU�
QL]DPQDPH� LOH� LGDGL� PHNWHSOHULQL� OLVHOHUH� WDKYLO� H\OHGL��
GDU�OI�QXQODU� DoWÕ�� 'DU�OPXDOOLPLQOHU� DoWÕ�� LKWL\DW� VÕQÕIODUÕ��
HOVLQH� úXEHOHUL� Y�FXGD� JHWLUGL�� %XQODU� WÕOVÕPOÕ� ELU� GDUEH�L�
I�VXQNkU� LOH� Y�FXGD� JHOPLú� LFUDDW� JLEL� \DOQÕ]� Nk÷ÕW� �]HULQGH�
PHYFXWWXU���´�+�VH\LQ�&DKLG���������

+�VH\LQ� &DKLG�� 0HúUXWL\HW� K�N�PHWLQLQ� HQ� |QHPOL� J|UHYOHULQGHQ� ELULQLQ�
N|\O�OHUL� RNXWPDN� ROGX÷XQX�� H÷LWLP� ELQDVÕQÕQ� WHPHOLQL� LVH� LON|÷UHWLPLQ�
PH\GDQD� JHWLUGL÷LQL� G�ú�QPHNWHGLU�� 2QD� J|UH�� (PUXOODK� (IHQGL� ELU� \ÕOOÕN�
QD]ÕUOÕ÷Õ�G|QHPLQGH�EX�NRQXGD�KLoELU�úH\�\DSPDPÕúWÕU���

+�VH\LQ�&DKLG�� V|]��³7XED�$÷DFÕ�1D]DUL\HVL´QH�JHWLUHUHN��ELUD]�GD�DOD\FÕ�
ELU� �VOXSOD�� ³úLPGL� (PUXOODK� (IHQGL¶GHQ� |÷UHQL\RUX]� NL� PDDULI� ³WXED�
D÷DFÕ´QD� EHQ]HU�� KkOEXNL� H÷LWLPLQ� WHPHOL� ELU� J�Q� J|NWH� ELU� J�Q� WRSUD÷ÕQ�
DOWÕQGD� ELU� J�Q� �VW�QGH� DUDQDUDN� ELU� VLVWHP� LQúD� HGLOHPH]´� GHPHNWHGLU�
�+�VH\LQ�&DKLG���������+�VH\LQ�&DKLG�EDúND�ELU�\D]ÕVÕQGD�\LQH�V|]��³7XED�
$÷DFÕ� 1D]DUL\HVL´QH� JHWLUHUHN�� LON|÷UHWLPLQ� 2VPDQOÕ� H÷LWLPLQLQ� |QFHOLNOL�
NRQXVX� ROGX÷XQX� V|\OHPLúWLU�� 2QD� J|UH�� RNXOODUÕQ� VD\ÕVÕQÕQ� DUWÕUÕOPDVÕ�
JHUHNPHNWHGLU��+�VH\LQ�&DKLG¶H�J|UH��³LOLP�PHNWHS�ELQDVÕ�GH÷LOGLU��%�\�N�
GDU�OI�QXQODU� WHVLVL� PDGGHWHQ� PXKDO� DGGHGLOHPH]�� IDNDW� R� GDU�OI�QXQD�
kOHP�L� PHGHQL\HWWH� ELU� PHYFXGL\HW�L� LOPL\H�� ELU� K�YL\HW�L� PDQHYL\H�
YHUHELOPHN� LoLQ� VHQHOHUFH� oDOÕúPD\D�� PXQWD]DP� VXUHWWH� X÷UDúPD\D� O�]XP�
YDUGÕU�´��+�VH\LQ�&DKLG��������

(PUXOODK� (IHQGL¶QLQ� ³7XED� $÷DFÕ� 1D]DUL\HVL¶QGH� PXKDOLIOHUL� ROGX÷X� JLEL�
GHVWHNoLOHUL� GH� YDUGÕ�� gUQH÷LQ� ,,�� 0HúUXWL\HW� G|QHPLQGH� )HULGXQ� 9HFGL�
P�VWHDUÕ\OD� oHúLWOL� GHUJLOHUGH� PDNDOHOHU� \D]DQ� .D]ÕP� 1DPL� �'XUX�� �����
������ GH�� PDDULI� ÕVODKDWÕQD� \�NVHN|÷UHWLPGHQ� EDúODQÕOPDVÕ� JHUHNWL÷LQL�
G�ú�QHQOHUGHQGLU�� 2QD� J|UH� GH�� 2VPDQOÕ� 'HYOHWL¶QLQ� LúH� LONRNXOODUGDQ�
EDúOD\DFDN�NDGDU�YDNWL�\RNWXU��]LUD�PHPOHNHWWH�\HWLúPLú�DGDP�NÕWOÕ÷Õ�YDUGÕU��
.D]ÕP� 1DPL¶\H� J|UH�� EX� VHEHSOH� �ONHQLQ� \HWLúPLú� DGDP� LKWL\DFÕQÕ�
NDUúÕOD\DFDN�RODQ�\�NVHN|÷UHQLPH�|QFHOLN�YHULOPHOLGLU��(PUXOODK�(IHQGL¶QLQ�
³7XED�$÷DFÕ� 1D]DUL\HVL´QLQ� SHNoRN� NLPVH� WDUDIÕQGDQ� DOD\OD� NDUúÕODQGÕ÷ÕQÕ�
V|\OH\HQ�.D]ÕP�1DPL¶\H� J|UH�� EX� QD]DUL\H� �ONHQLQ�PHYFXW� úDUWODUÕ� LoLQGH�
LKWL\Do� GX\GX÷X� �VW�Q�� ELOJL� VDKLEL� ELU� ]�PUHQLQ� D]� ]DPDQGD� \HWLúPHVLQL�
VD÷OD\DFDN�ELU�QD]DUL\HGLU��(UJ�Q�����������������������
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(PUXOODK� (IHQGL�� |QFHOLNOH� \�NVHNRNXOODU� DoDOÕP�� 'DU�OI�QXQ¶X� HQ� LOHUL�
VHYL\H� XODúWÕUDOÕP�� 6XOWDQvOHUGHQ� YH� 'DU�OI�QXQ¶GDQ� \HWLúHQOHU� oR÷DOGÕNoD�
KDONÕQ�H÷LWLPGHQ�\DUDUODQPDVÕ�GD�NROD\ODúDFDN�YH�\D\JÕQODúDFDNWÕU��GHPHNWH�
\HQL�QL]DPQDPHOHU�KD]ÕUODQPDVÕQÕ� WHNOLI�HWPHNWH\GL� �6DNDR÷OX��������������
2QD� J|UH�� LON|÷UHWLPLQ� \D\JÕQODúWÕUÕOPDVÕ� YH� ÕVODKÕ� HQ� D]� �o� NXúD÷ÕQ�
KDUFDQPDVÕ� GHPHNWL��0XDOOLP�0HFPXDVÕ¶QGD� ³WDKVLO�L� LEWLGDLQLQ� KHU� WDUDID�
WDPLP� YH� LQWLúDUÕ� X]XQ� ELU� ]DPDQD� OkDNDO� LNL� �o� EDWÕQ� P�UXUXQD� ED÷OÕGÕU��
7DKVLOLQ�\�NVHN�GHUHFHOHULQL�LKGDV�HWPH\L�EX�]DPDQÕQ�QLKD\HWLQH�NDGDU�WHKLU�
HWPHNVH�NDWL\HQ�FkL]�RODPD]��d�QN��PHPOHNHW�\DúDPDN�YH�V�UµDWOH�WHUDNNL�
HWPHN�LoLQ�L\L�YH�\�NVHN�WDKVLO�J|UP�ú�]HYkWÕQ�PHVkL�YH�LKWLPDPÕQD�GD�DU]�Õ�
LIWLNDU� HGHU´� GHPHNWHGLU� �.RoHU�� ������ ���������� %XQX� EHNOHPHNWHQVH��
YDWDQVHYHU�\�NVHN|÷UHQLPOLOHULQ�|]YHULOHULQL�KDUHNHWH�JHoLUPHN�YH�EXQODUÕQ�
VD\ÕVÕQÕ�oR÷DOWPDN�GDKD�NHVWLUPH�ELU�\ROGXU�RQD�J|UH��6DWÕ�%H\�LVH��(PUXOODK�
(IHQGL¶QLQ�QLWHOL÷H�|QHP�YHUPHGL÷LQL��KHPHQ�LúH�EDúODQPDOÕ�GL\HUHN�|QFHNL�
G|QHPOHULQ� KDNVÕ]OÕ÷ÕQÕ�� SODQVÕ]OÕ÷ÕQÕ� ELU� SUHQVLS� KDOLQH� JHWLUGL÷LQL� LGGLD�
HWPHNWH\GL��6DNDR÷OX��������������

(PUXOODK� (IHQGL�� ����¶GH�� 'DU�OI�QXQ� 1L]DPQkPHVLQLQ� HVEDE�Õ� PXFLEH�
PD]EDWDVÕQGD�� ³'DU�OI�QXQ� GHGL÷LP� \�NVHN|÷UHWLP� NXUXPODUÕ� LOLPOHULQ� YH�
IHQOHULQ�KHP�\D\ÕOPDVÕQD�KHP�GH�JHOLúPHVLQH�KL]PHW�HGHU��øOLPOHUL�YH�IHQOHUL�
\D\PDNWDQ� NDVÕW�� RQODUÕ� KDOND� ELOGLUPHNWLU�� 'DU�OI�QXQODU� \�NVHN|÷UHWLPH�
PDKVXV� NXUXPODUGÕU�� %X� NXUXPODU� D\QÕ� ]DPDQGD� LON� YH� RUWD|÷UHWLPLQ� GH�
JHOLúPHVL� LoLQ� YDVÕWDGÕU´�� GHPHNWHGLU�� (PUXOODK� (IHQGL�� ELU� �ONHQLQ�
JHOLúPLúOL÷L�LOH�\�NVHN|÷UHWLP�NXUXPODUÕ�DUDVÕQGD�J�oO��ELU�ED÷�J|UPHNWHGLU��
%XQXQ� LoLQ� 'DU�OI�QXQ� ÕVODKDWÕ� H÷LWLP� ÕVODKDWÕQÕQ� HQ� |QHPOL� NRQXVXGXU�
GHPHNWHGLU� �1DIL� $WXI�� ������ �������� 1LWHNLP� LON� QD]ÕUOÕ÷Õ� ]DPDQÕQGD�
LOJLOHQHPHGL÷L�'DU�OI�QXQ�PHVHOHVLQL�DQFDN� LNLQFL�QD]ÕUOÕ÷ÕQGD�HOH�DOPÕú��R�
]DPDQD�NDGDU�G�]HQOL�ELU�WHúNLODWD�NDYXúDPDPÕú�RODQ�'DU�OI�QXQXQGD�N|NO��
\HQLNOHU� LoLQ� oHúLWOL� oDOÕúPDODU� \DSPÕúWÕU�� (PUXOODK� (IHQGL�� 6RUERQQH�
hQLYHUVLWHVL¶QLQ� LúOH\LúLQL� |UQHN� DODQ� ELU� WDOLPDWQDPH\OH� 'DU�OI�QXQX� ELU�
\�NVHNRNXO� NDUDNWHULQGHQ� oÕNDUDUDN� ELU� �QLYHUVLWH\H� G|Q�úW�UHFHN�
WHúNLODWODQPD\Õ�\DSPÕúWÕU��.DUGDú������H�����������.DIDGDU��������������

=L\D� *|NDOS�� (PUXOODK� (IHQGL¶QLQ� |O�P�QGHQ� VRQUD�� <HQL 0HFPXD¶GD�
\D]GÕ÷Õ� ELU� \D]Õ� LOH� (PUXOODK� (IHQGL¶QLQ� H÷LWLP� ÕVODKDWÕQD� \XNDUÕGDQ�
EDúODPDN� Ok]ÕPGÕU� ILNULQL� GHVWHNOHPLúWLU�� <D]ÕVÕQD� (PUXOODK� (IHQGL¶QLQ�
³7XED� $÷DFÕ� 1D]DUL\HVL´QLQ� HQ� |QHPOL� PXKDOLIL� 6DWÕ� %H\¶L� HOHúWLUHUHN�

�� (PUXOODK� (IHQGL¶QLQ� 'DU�OI�QXQ� ÕVODKDWÕ� LoLQ� D\UÕFD� EDNÕQÕ]�� 0HKPHW� $OL� $\Qv��'DU�O¶�
I�QXQ�7DULKL��3ÕQDU�<D\ÕQODUÕ��øVWDQEXO�������V��������(PUH�'|OHQ��7�UNL\H�hQLYHUVLWH�7DULKL�
,�2VPDQOÕ�'|QHPLQGH�'DU�OI�QXQ�������������øVWDQEXO�%LOJL�hQLYHUVLWHVL�<D\ÕQODUÕ��øVWDQEXO�
������V����������(NPHOHGGLQ�øKVDQR÷OX��'DU�OI�QXQ�,��2VPDQOÕ¶GD�.�OW�UHO�0RGHUQOHúPHQLQ�
2GD÷Õ��,5&,&$��øVWDQEXO�������V�����������
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EDúOD\DQ� =L\D� *|NDOS¶H� J|UH��� EX� DVÕUGD� \DúDPDN� LVWH\HQ� ELU� PLOOHW�
\�NVHN|÷UHWLPLQL� �GDU�OI�QXQ�� WHúNLO� HWPHN� LoLQ� X]XQ� V�UH� EHNOH\HPH]GL��
2QD� J|UH�� DQFDN� N�OW�U�� �KDUV�� WHúHNN�O� HWPLú�PLOOHWOHUGH� H÷LWLP� ÕVODKDWÕQD�
DúD÷ÕGDQ�EDúODQDELOLU��$\UÕFD�*|NDOS��H÷LWLP�ÕVODKDWÕQD� LSWLGDLGHQ�EDúODPDN�
LoLQ� |QFHOLNOH� LON� YH� RUWD|÷UHWLP� |÷UHWPHQOHULQLQ� \HWLúWLULOPHVL� JHUHNWL÷LQL�
EXQXQ� DQFDN� \�NVHN|÷UHWLP� \ROX\OD� RODFD÷Õ� G�ú�QFHVLQGHGLU�� 2QD� J|UH��
PDQWÕNv�RODUDN�H÷LWLP�DúD÷ÕGDQ�\XNDUÕ\D�GR÷UX�JLWPHNOH�ELUOLNWH��EXQXQ�KHU�
DúDPDVÕQGD�ELOLP�\XNDUÕGDQ�DúD÷Õ\D�GR÷UX�JLWPHNWHGLU��³%L]LP�úX�KkOLPL]GH��
H÷LWLPLQ� E�W�Q� GHUHFHOHUL� DQFDN� \XNDUÕGDQ� KD\DW� DODELOLU�� $úD÷ÕVÕQÕQ� ÕVODKÕ�
LoLQ� GH� |QFHOLNOH� \XNDUÕVÕQÕ� ÕVODK� HWPHN� JHUHNLU´�� GHPHNWHGLU�� *|NDOS��
(PUXOODK�(IHQGL¶QLQ�DQODWPDN�LVWHGL÷LQLQ�EX�ROGX÷X�NDQDDWLQGHGLU��]LUD�RQD�
J|UH� (PUXOODK� (IHQGL¶QLQ� ³7XED� $÷DFÕ� 1D]DUL\HVL´�� �]HULQGH� oRN�
WDUWÕúÕOPDVÕQD�UD÷PHQ��WDP�RODUDN�DQODúÕODPDPÕúWÕU��=L\D�*|NDOS�����������
���� .DUGDú�� ����D�� ����� hONHQ�� ������ ������ *|NDOS¶H� J|UH�� �QLYHUVLWH�
�GDU�OI�QXQ��PLOOv�H÷LWLPL�WHVLV�HGLS�OLVHOHUOH�LONRNXOODUD�\D\DU��%XQXQ�LoLQGLU�
NL� GHU�� �QLYHUVLWH� JHOLúPHGHQ� OLVHOHUGH� YH� LONRNXOODUGD� GD� ELU� LOHUOHPH�
RODPD]�� (PUXOODK�(IHQGL¶QLQ� GHGL÷L� JLEL� LOLP� ³WXED� D÷DFÕ´QD� EHQ]HU��0LOOv�
H÷LWLP��QLYHUVLWHGHQ�EDúOD\DUDN�|÷UHWPHQ�RNXOODUÕQD�YH�OLVHOHUH��RUDODUGDQ�GD�
LONRNXOODUD�NDGDU�LQHFHNWLU��=L\D�*|NDOS������������'XUX��������������

(PUXOODK�(IHQGL��KHU�QH�NDGDU�H÷LWLPL�ELU�³WXED�D÷DFÕ´QD�EHQ]HWHUHN�H÷LWLP�
ÕVODKDWÕQD� LON|÷UHWLPGHQ� GH÷LO�� \�NVHN|÷UHWLPGHQ� EDúODQPDN� JHUHNWL÷LQL�
V|\OHPLú� ROVD� GD� PDDULI� QD]ÕUOÕ÷Õ� \DSWÕ÷Õ� LNL� G|QHPGH� GH� EDúWD� LON|÷UHWLP�
ROPDN� �]HUH� H÷LWLPLQ� SHNoRN� DODQÕQGD� |QHPOL� ÕVODKDWODU� \DSPÕúWÕU��
øON|÷UHWLPLQ� SDUDVÕ]� YH� ]RUXQOX� KkOH� JHWLULOPHVL� RQXQ� oDOÕúPDODUÕQÕQ� ELU�
VRQXFXGXU�� 1LWHNLP� ³7XED� $÷DFÕ� 1D]DUL\HVL´QH� YH� 0DDULI� 1H]DUHWLQLQ�
LFUDDWODUÕQD� NDUúÕ� \DSÕODQ� HOHúWLULOHUH� 0HFOLV�L� 0HEXVDQ¶GD� KDNNÕQGDNL� ELU�
VRUX�|QHUJHVLQH�FHYDS�YHULUNHQ�NHQGLVLQL�úX�úHNLOGH�VDYXQPXúWXU��

³øOLP� \XNDUÕGDQ� EDúODU�� IDNDW� EHQ� EX� QD]DUL\H\L� V|\OHGL÷LP�
YDNLW�� µPHNkWLE�L� LEWLGDL\H\L� \DSPD\DFD÷ÕP�� PHNkWLE�L�
LEWLGDL\H\H� |QHP� YHUPH\HFH÷LP¶� GHPHGLP�� (Q� ]L\kGH� RUD\D�
HKHPPL\HW� YHUHFH÷LP�� 0HNkWLE�L� LEWLGDL\H� LoLQGLU� NL� EHQ�
\XNDUÕGDQ� EDúOÕ\RUXP�� (YHW�� úHFHUH�L� PDULIHW�� úHFHUH�L� WXEk�
JLELGLU�� 2QXQ� N|N�� \XNDUÕGDGÕU�� %XJ�Q� WDULK� WHGNLN� ROXQVXQ�
E�W�Q�I�QXQ�PH\GDQD�NRQXOVXQ��DFDED�LOP�L�EHúHU�QDVÕO� WHUDNNL�
HWPLúWLU"´��(UJ�Q������������hNH��������������

��6DWÕ�%H\� LOH�=L\D�*|NDOS�DUDVÕQGDNL�H÷LWLP�WDUWÕúPDODUÕ� LoLQ�EDNÕQÕ]��(EXEHNLU�.HNOLN��³,,��
0HúUXWL\HW� '|QHPLQGH� (÷LWLP� 7DUWÕúPDODUÕ�� =L\D� *|NDOS�� 0LOOv� 7HUEL\H� YH� 6DWÕ� %H\� �HO�
+XVUv�´�� dDQNÕUÕ� .DUDWHNLQ� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V�� 'HUJLVL�� &LOW� ��� 6D\Õ� ���
1LVDQ�������
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(PUXOODK�(IHQGL�LNLQFL�QD]ÕUOÕ÷Õ�G|QHPLQGH��������6DEDK�JD]HWHVLQH�YHUGL÷L�
ELU� U|SRUWDMGD�� �ONHQLQ� LKWL\DoODUÕQÕQ� JHQLúOL÷LQH� UD÷PHQ� LPNkQODUÕQÕQ� oRN�
NÕVÕWOÕ� ROGX÷XQX� V|\OHGLNWHQ� VRQUD�� EXJ�Q� ³WDúUD� LONRNXOODUÕ� LoLQ� �������
|÷UHWPHQH� LKWL\Do� YDUGÕU�� (÷LWLP� \|QWHPOHULQL� �SHGDJRML�� ELOHQ� EX� NDGDU�
|÷UHWPHQ� EXOPDN� P�PN�Q� ROPDGÕ÷Õ� JLEL� EXQXQ� \�]GH� ELULQL� ELOH� EXOPDN�
P�PN�Q� GH÷LOGLU´� GHPLúWLU�� 2QD� J|UH�� LúWH� EX� VHEHSOH� HQ� \DNÕQ� YH� DFHOH�
LKWL\Do� LON|÷UHWLPL� G�]HQH� NR\PDN�� H÷LWLP� ÕVODKDWÕQD� HQ� DúD÷ÕGDQ�
EDúODPDNWÕU�� (PUXOODK� (IHQGL�� H÷LWLP� ÕVODKDWÕQD� \�NVHN|÷UHWLPGHQ�
EDúODQPDOÕGÕU� G�ú�QFHVLQGHQ� GH�� ³úLPGLOLN´� EX� VHEHSOH� YD]JHoWL÷LQL�
V|\OHPHNWHGLU� �hONHQ�� ������ ������ ³9HOKDVÕO� PHPOHNHWWH� RNXPD�\D]PD�
ELOPH]� DGDPODUÕQ� PLNWDUÕQÕ� HNVLOWPHN� LoLQ� KHU� QH� \DSPDN� P�PN�Q� LVH�
\DSDFD÷Õ]�´� �(UJLQ�� ������ ������� %DúND� ELU� \HUGH� GH�� ELU� PHPOHNHWWH�
PHúUXWL\HWLQ� HVDVÕ� YH� GHYDPÕ� LoLQ� HQ� HPLQ�� HQ� L\L� VRQXo� YHUHFHN� \RO�
LON|÷UHWLPGLU��GHPHNWHGLU��.L�]DPDQÕPÕ]GD�GHU��EX�JHUoHN�KHUNHV�WDUDIÕQGDQ�
NDEXO� HGLOPHNWHGLU� �(PUXOODK�� ������ ����� 0HFOLV�L� 0HEXVDQ¶GD� \DSWÕ÷Õ�
NRQXúPDGD� LVH�� ³%HQGHQL]��PHNkWLE�L� LEWLGDL\H� WDUDIWDUÕ\ÕP�� KDONÕ�� N|\O�\��
RNXWPDN� OD]ÕPGÕU´� GHPLúWLU�� 2QD� J|UH� LON|÷UHWLPLQ� JHUL� NDOPDVÕQÕQ� VHEHEL�
�ONHOHULQ� EX� LúH� JHo� EDúODPDVÕGÕU�� ³+HU� K�N�PHW�� E�W�Q� LON|÷UHWLPL� NHQGL�
HOLQH� DOPDN� LVWHU�� EL]GH� GH� E|\OH� ROPDOÕGÕU�´�(UJ�Q�� ������ ���� .DUGDú��
����G������������

(PUXOODK�(IHQGL¶\H�J|UH�0DDULI�1H]DUHWL�VL\DVv�ELU�EDNDQOÕNWÕU�YH�EHOOL�EDúOÕ�
�o� DPDFÕ� YDUGÕU�� øOPL� KLPD\H� HWPHN�� YDWDQGDúODUD� JHQHO� H÷LWLP� YHUPHN� YH�
H÷LWLP� \ROX\OD� LPSDUDWRUOX÷XQ� E�W�QO�÷�Q�� VD÷ODPDN� �(UJ�Q�� ������ �����
$QFDN� YDWDQGDúODUD� JHQHO� H÷LWLP� YHUPHN� NRQXVXQGD� FLGGL� ELU� VRUXQ� YDUGÕ��
o�QN��KHP�H÷LWLPLQ�SDUDVÕ]�YH�]RUXQOX�ROPDVÕ�LVWHQL\RU�KHP�GH�LON|÷UHWLPLQ�
ILQDQVPDQÕ� KDOND� EÕUDNÕOÕ\RUGX�� 1LWHNLP� (PUXOODK� (IHQGL� GH�� N|\OHUGH�
PHNWHS� ELQDVÕ� \RN�� LQúD� HGLOHQ� \HUOHUGH� LVH�PXDOOLPOHUH�PDDú� YHUPHN� LoLQ�
SDUD�\RN��%X�LúL�E�WoHGHNL�WDKVLVDWOD�\DSPDN�P�PN�Q�GH÷LOGLU��øON|÷UHWLPLQ�
\D\JÕQODúWÕUÕOPDVÕ� LúL� LVH� ³VHUYHW�L� XPXPL\HPL]´� DUWVÕQ� R� ]DPDQ� \DSDUÕ]�
GHQLOHUHN� VRQUDNL�ELU� ]DPDQD�EÕUDNÕODPD\DFDN�NDGDU�|QHPOLGLU��%XQXQ� LoLQ�
HVDVOÕ� ELU� WHGELUH� LKWL\Do� YDUGÕU�� R� GD� LON|÷UHWLPLQ� ELQD� YH� PDVUDIODUÕQÕQ�
PDKDOOLQH� WHUN� HGLOPHVLGLU�� GHPHNWHGLU��2QD�J|UH�� KHU�N|\��KHU�QDKL\H�� KHU�
NDVDED� LONRNXOXQX� NHQGLVL� \DSPDOÕ� YH� RNXOXQ� PDVUDIODUÕ� QLVSHWLQGH� JHQH�
NHQGLVL�LGDUH�HWPHOLGLU��(UJLQ���������������

(PUXOODK�(IHQGL¶\H�J|UH��PHúUXWv�ELU�K�N�PHWWH�WHUEL\HQLQ�HVDVÕ�K�UUL\HWWLU��
+�UUL\HW� LVH� DQFDN� LOLPOH� NkLPGLU�� %LOJLVL]OLN� LOH� LOLP� ELU� DUDGD� GXUPD]��
³+�UUL\HW�PDDULILQ�YH]Q�L� WDGLOLGLU�´�$QFDN�EXQXQOD�ELUOLNWH�H÷LWLPLQ�GLQ�LOH�
oHOLúPHPHVL�YH�YDWDQ�PHQIDDWOHULQH�X\JXQ�ROPDVÕ�JHUHNWL÷LQH�LQDQPDNWDGÕU��
2QD� J|UH�� |÷UHQFLOHU� DKODNv� YH� GLQv� H÷LWLPOHULQLQ� \DQÕVÕUD� NLúLVHO� YH� VRV\DO�
KD\DW� NDYJDVÕQGDQ� EDúDUÕ\OD� oÕNDFDN� SUDWLN� ELU� H÷LWLP� DOPDOÕGÕU� �(UJ�Q��
�����������
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(PUXOODK�(IHQGL¶\H�J|UH��³%LU�PLOOHWLQ� LNEkO�YH� LVWLNEkOLQL��YDWDQÕQ� VHOkPHW�
YH� VDDGHWLQL� WDKNLP� HWPHN� LoLQ� ELULQFL� úDUW�� HIUkG�Õ� PLOOHWLQ� XPXPL\HWOH�
WDPLP� YH� WHGULVLGLU´� �(PUXOODK�� ������ ����� 2QD� J|UH�� H÷LWLP�
\D\JÕQODúWÕUÕOPDOÕGÕU�� E�W�Q� RNXOODUÕQ� H÷LWLP� SURJUDPODUÕQGD�� GLQv� YH� DKODNv�
H÷LWLPH� |QHP� YHULOPHOLGLU�� $\UÕFD� |÷UHQFLOHUH� ]LKLQ� JHOLúWLULFL� ELOJLOHU�
YHULOPHOLGLU�� øSWLGDLOHU� YH� U�úWL\HOHUGH� oRFXNODUD� DVNHUv� WDOLPOHU�
\DSWÕUÕOPDOÕGÕU��(UJ�Q�������������

%�W�Q� LOHUOHPHOHULQ� ND\QD÷Õ� ELOLPH�� ELU� PLOOHWLQ� DKODNÕ�� VHUYHWL�� PXWOXOX÷X�
H÷LWLPH� ED÷OÕGÕU� GL\HQ� (PUXOODK� (IHQGL�� LONRNXOODUÕQ� GHUV� SURJUDPODUÕQÕQ�
oRFXN� WDELDWÕ� YH� ELOLPVHO� H÷LWLP� WHRULOHULQH� GD\DQPDVÕ� JHUHNWL÷LQL�
G�ú�QPHNWHGLU��0DDULI�QD]ÕUÕ�RODUDN�GHUV�SURJUDPODUÕQD�PDOXPDW�Õ�PHGHQL\H�
YH� NDQXQL\H� �PHGHQL� YH� NDQXQL� ELOJLOHU��� PDOXPDW�Õ� GLQL\H� �GLQ� ELOJLVL���
PDOXPDW�Õ� DKODNL\H� �DKODN� ELOJLVL��� 2VPDQOÕ� PHPOHNHWLQLQ� FR÷UDI\DVÕ��
2VPDQOÕ�WDULKL��XPXPL�WDULKH�GDLU�NÕVD�ELOJL��PDOXPDW�Õ�IHQQL\H��IHQ�ELOJLVL���
N|\�LNWLVDGÕ�YH�VD÷OÕ÷Õ��MLPQDVWLN��HOLúOHUL�YH�GLNLú�GHUVOHULQL�NR\PXúWXU��1DIL�
$WXI�� ������ ���� hONHQ�� ������ ������ 2QD� J|UH�� LON|÷UHWLPLQ� DPDFÕ� KHUNHVH�
ELOPHVL� JHUHNHQ� úH\OHUL� |÷UHWPHNWLU�� LQVDQODUÕ� SUDWLN� KD\DWD� KD]ÕUODPDNWÕU��
'HUV�SURJUDPODUÕQD�V|]�NRQXVX�GHUVOHUL�NR\PDVÕQÕQ�WHPHO�VHEHEL�KHU�LQVDQÕQ�
EX�GHUVOHULQ�LoHUL÷LQGHNL�ELOJLOHUL�|÷UHQPHVL�JHUHNWL÷LQH�GX\GX÷X�LQDQoWÕU���

(PUXOODK� (IHQGL¶QLQ�� LON|÷UHWLP� SURJUDPODUÕQD� NR\GX÷X� GHUVOHULQ� LSWLGDL�
PHNWHSOHULQGH� QLoLQ� RNXWXOPDVÕ� JHUHNWL÷LQH� GDLU� ³7HGULVDW�Õ� øEWLGDL\H�
.DQXQX� /D\LKDVÕQÕQ� HVEDE�Õ� PXFLEH� PD]EDWDVÕ´QGD� \DSWÕ÷Õ� DoÕNODPD�
.DIDGDU¶D�J|UH�RQXQ�SHGDJRML�DQOD\ÕúÕQÕQ�|]HWLGLU��(PUXOODK�(IHQGL¶\H�J|UH��
LQVDQOÕ÷ÕQ� \DUDWÕOÕúÕQGD� GR÷UX\X� ELOPHN�� L\LOL÷L� LúOHPHN� YH� J�]HOOL÷L�
KLVVHWPHN�DPDoODUÕQD�\|QHOHQ��o�NXYYHW�YDUGÕU��%XQODU��]LKQv��DKODNv�YH�KLVVv�
NXYYHWOHUGLU�� (÷LWLP�|÷UHWLP�� V|]� NRQXVX� NXYYHWOHULQ� GR÷UX� ELU� úHNLOGH�
JHOLúPHVL�LoLQ�JHUHNHQ�WHGELUOHUL�DOPDNWÕU��2QD�J|UH��LQVDQ�]LKQL�GR÷UX\D�LNL�
\ROGDQ�XODúÕU��7DKOLO�YH�WHUNLS��øúWH�EXQXQ�LoLQ�oRFXNODUÕQ�]LKQL�H÷LWLPLQGH�EX�
\|QWHPOHUL�NXOODQDQ�PDWHPDWLN�YH�IHQ�GHUVOHULQH�LON|÷UHWLP�SURJUDPODUÕQGD�
\HU� YHULOPHOLGLU�� $KODN� H÷LWLPL� LoLQ� GLQ� YH� DKODN� GHUVOHULQH�� KLVVL� H÷LWLPLQ�
JHOLúPHVL� LoLQVH�P�]LN� JLEL� GHUVOHUH� LKWL\Do� YDUGÕU��hVWHOLN� EX� �o� NXYYHWLQ�
JHOLúPHVL� EHGHQ� WHUEL\HVLQH� ED÷OÕ� ROGX÷X� LoLQ� RNXO� SURJUDPODUÕQD� EHGHQ�
H÷LWLPL�YH�VD÷OÕN�ELOJLVL�GHUVOHUL�NRQXOPDOÕGÕU��.DIDGDU��������������

(PUXOODK� (IHQGL¶\OH� LOJLOL� HQ� GLNNDW� oHNLFL� RODQ� úH\� E�\�N� oHOLúNLVLGLU��
1HUHGH\VH� ELU� G|QHPLQ� H÷LWLP� WDULKLQH�� LOLP� \XNDUÕGDQ� EDúODU�� H÷LWLP�
ÕVODKDWÕQD� \�NVHN|÷UHWLPGHQ� EDúODQPDOÕGÕU�� PHPOHNHWLQ� \HWLúPLú� DGDPD�
LKWL\DFÕ� YDUGÕU� úHNOLQGH� |]HWOHQHELOHFHN� ³7XED� $÷DFÕ� 1D]DUL\HVL´\OH�
GDPJDVÕQÕ� YXUPXú�� DQFDN� KHU� LNL� QD]ÕUOÕ÷ÕQGD� GD� LON|÷UHWLP� LúOHUL\OH� GDKD�
oRN�LOJLOHQPHN�]RUXQGD�NDOPÕúWÕU��%X�GXUXPXQ�WHPHO�VHEHEL�G|QHPLQ�úDUWODUÕ�
YH� NDPXR\XQXQ� ]RUODPDVÕ\OD� DoÕNODQDELOLU��1LWHNLP�� \XNDUÕGD� L]DK� HGLOGL÷L�
JLEL�� VRQ� G|QHP� 2VPDQOÕ� D\GÕQODUÕ� RNXOODúPD� RUDQÕQÕQ� DUWPDVÕ\OD� �ONHQLQ�
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NDONÕQPDVÕ� DUDVÕQGD� VÕNÕ� ELU� ED÷ODQWÕ� ROGX÷XQD� LQDQÕ\RUODUGÕ�� =LUD�2VPDQOÕ�
'HYOHWL¶QLQ�HQ�|QHPOL�VRUXQODUÕQGDQ�ELULQLQ�GH�KDONÕQ�FHKkOHWL�ROGX÷X�NDQDDWL�
ROGXNoD� VÕN� WHNUDUODQDQ�� GLOOHUH� SHOHVHQN� RODQ� ELU� V|\OHPGL�� hVWHOLN�
RNXOODúPD� RUDQÕ\OD� UHVPv� LGHRORMLQLQ� LPSDUDWRUOX÷XQ� X]DN� YLOD\HWOHULQH�
XODúPDVÕ�P�PN�Q�RODELOHFHNWL��d�QN�� ,,��0HúUXWL\HW�\ÕOODUÕ�� D\QÕ�]DPDQGD��
D\UÕOÕNoÕ� KDUHNHWOHULQ� L\LGHQ� L\L\H� J�oOHQGL÷L� ELU� G|QHPGLU�� 'HYOHWL� LGDUH�
HGHQOHU�ELU� WDUDIWDQ� øPSDUDWRUOX÷XQ�JD\UÕ�7�UN�XQVXUODUÕQÕ�2VPDQOÕOÕN� ILNUL��
KDQHGDQ�YH�KDOLIH�HWUDIÕQGD�WXWPD\D�oDOÕúÕ\RU��EHUL�\DQGDQ�7�UNOHU�DUDVÕQGD�
7�UNO�N�GX\JXVXQXQ�JHOLúPHVLQL� WHPLQ�HGHFHN�IDDOL\HWOHUGH�EXOXQX\RUODUGÕ��
$\GÕQODU� ELUNDo� SDUoD\D� E|O�QP�ú� YD]L\HWWH\GL�� %LU� WDUDIWDQ� KHU� úH\H�
UD÷PHQ�� �$UDS� WDOHSOHUL� YH�$UQDYXWOX÷XQ�ED÷ÕPVÕ]OÕ÷Õ� JLEL�� LPSDUDWRUOX÷XQ�
E�W�QO�÷�Q��0�VO�PDQODUÕQ�GD\DQÕúPDVÕQD�ED÷OD\DQODU�EXOXQGX÷X�JLEL��ELU�
WDUDIWDQ�7�UNo�O�N�KDUHNHWLQLQ�\D\ÕOPDVÕQÕQ�VRQXFX�RODUDN�$QDGROX�YH�7�UN�
YXUJXVXQXQ�GR]X�DUWÕ\RUGX��7�UN�D\GÕQODUÕQÕQ�|QHPOL�ELU�NÕVPÕQÕ��GHQLOHELOLU�
NL�� LPSDUDWRUOX÷XQ� E�W�QO�÷�QGHQ� oRN� 7�UNO�÷�Q� NDGHUL� LOJLOHQGLUPH\H�
EDúODPÕúWÕ��$VOÕQGD�EHQ]HUL�H÷LOLPOHU�GL÷HU�HWQLN�JXUXSODU�DUDVÕQGD�GD�YDUGÕ��
1LWHNLP� $UDS� D\GÕQODUÕQÕ� $UDSOÕ÷ÕQ� JHOHFH÷L�� (UPHQL� D\GÕQODUÕQÕ� LVH�
(UPHQLOHULQ� JHOHFH÷L� LOJLOHQGLUL\RUGX�� øúWH� (PUXOODK� (IHQGL¶QLQ�� E�W�Q� EX�
ROXS� ELWHQOHU� LoLQGH� ILNLUOHULQL� WDGLO� HWPHN� ]RUXQGD� NDOGÕ÷Õ� DQODúÕOPDNWDGÕU��
%�\�N�oHOLúNLVLQLQ�ND\QD÷Õ�LVWHU�úDUWODUÕQ�]RUODPDVÕ��LVWHU�NHQGL�DUD\ÕúÕQÕQ�ELU�
VRQXFX�ROVXQ��(PUXOODK�(IHQGL� ILNLUOHUL� �]HULQGH�X]XQ�X]XQ�GXUXOPD\Õ�KDN�
HGHQ�ELU�D\GÕQGÕU��

gWH� \DQGDQ� (PUXOODK� (IHQGL� ,,�� 0HúUXWL\HW� G|QHPLQLQ� 7�UNo�OHULQGHQGLU��
'|QHPLQ� 7�UN� H÷LWLPFLOHUL�� 7�UN� PLOOv� NLPOL÷LQLQ� LQúDVÕQGD� LON|÷UHWLPLQ�
|QHPLQL� NDYUDPÕú� J|]�NPHNWHGLU�� 2QODUD� J|UH�� PLOOHW� X\DQGÕUÕOPDOÕGÕU��
D\GÕQODWÕOPDOÕGÕU� YH� EXQXQ� LoLQ� H÷LWLPLQ� \D\JÕQODúWÕUÕOPDVÕ� úDUWWÕU�� �,,��
0HúUXWL\HW� D\GÕQODUÕQÕQ�� WHUDNNL�D\GÕQODQPD�PHGHQL\HWOH� RNXPD�\D]PD�
DUDVÕQGD� NXUGXNODUÕ� ED÷� &XPKXUL\HW� 7�UNL\HVL¶QH� GHYUHGHQ� ELU� G�ú�QFH�
ELoLPLGLU���� (PUXOODK� (IHQGL¶QLQ�� QD]DUL\HVLQLQ� DNVLQH�� PDDULI� QD]ÕUOÕNODUÕ�
VÕUDVÕQGD� LON|÷UHWLP� ÕVODKDWÕQD� |QFHOLN� YHUPHVL�� RNXPD�\D]PDQÕQ�
\D\JÕQODúWÕUÕOPDVÕ\OD� PHGHQLOHúPHN� DUDVÕQGD� NXUXODQ� \D\JÕQ� LUWLEDWOD� GD�
DoÕNODQDELOLU��hVWHOLN� ELU� QD]ÕUÕQÕQ� KHU� úH\GHQ� |QFH�K�N�PHW� SROLWLNDODUÕ\OD�
X\XP�LoLQGH�oDOÕúPDN�]RUXQGD�ROGX÷X�JHUoH÷L�XQXWXOPDPDOÕGÕU��

��(PUXOODK�(IHQGL¶QLQ�NLúLVHO�|]HOOLNOHULQH�GDLU�øVPDLO�+DNNÕ�%DOWDFÕ÷OX�WDUDIÕQGDQ�DQODWÕODQ�úX�
KDWÕUD� LOJL� oHNLFL� RODELOLU�� ³(PUXOODK� (IHQGL� ILNLU�� N�OW�U� YH� IHOVHIH� LúOHULQGH� G�Q\DQÕQ� HQ�
X\DQÕN� DGDPÕ´� ROPDNOD� ELUOLNWH� |]HO� KD\DWÕQGD� GDOJÕQOÕ÷Õ\OD� PHúKXUGXU�� %LU� J�Q� 6DOLK�
=HNL¶\OH� YDSXUGD� \ROFXOXN�\DSWÕNODUÕ� ELU� HVQDGD� HOLQL� NHQGL� FHELQH� VRNWX÷XQX� VDQDUDN�6DOLK�
=HNL¶QLQ� FHELQH� VRNDU� YH� RQXQ� FHELQGHNL� IÕVWÕNODUÕ� \HPH\H� EDúODU�� %XQX� J|UHQ� 6DOLK� =HNL��
(PUXOODK� (IHQGL� DUWÕN� \HWHU�� ELUD]� GD� oRFXNODUD� NDOVÕQ´� GHU�� øVPDLO� +DNNÕ� %DOWDFÕR÷OX��
+D\DWÕP��V���������
�� %X� NRQXGD� +�VH\LQ� &DKLG¶LQ�� 0HFOLV�L� 0HEXVDQ¶GD� (PUXOODK� (IHQGL¶\L� VHUW� ELU� úHNLOGH�
HOHúWLUGL÷L� NRQXúPDVÕQD�EDNÕODELOLU��+�VH\LQ�&DKLG�� ³'�QN�� øVWL]DK´��7DQLQ�����2FDN�������
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6RQXo

(PUXOODK� (IHQGL¶QLQ�� NÕVD� G|QHPOHU� LoLQ� GH� ROVD� H÷LWLP� DODQÕQGD� |QHPOL�
LúOHUH� LP]D�DWWÕ÷ÕQÕ�EHOLUWPHN�JHUHNLU�� øIDGH�HWPHN�JHUHNLU�NL�� ³7XED�$÷DFÕ�
1D]DUL\HVL´QL� RUWD\D� NR\DQ�� H÷LWLP� ÕVODKDWÕQD� \�NVHN|÷UHWLPGHQ� EDúODPDN�
JHUHNLU� G�ú�QFHVLQH� WHRULN� RODUDN� ED÷OÕ� RODQ� (PUXOODK� (IHQGL�� KHU� LNL�
QD]ÕUOÕ÷Õ� G|QHPLQGH� ³PDDULILQ� WHPHOL�� PHNkWLE�L� LEWLGDL\HGLU´� GL\HUHN�
LON|÷UHWLP� LúOHULQH� |QFHOLN� YHUPLúWLU�� øON|÷UHWLP� GHUV� SURJUDPODUÕQÕ�
\HQLOH\HUHN��GHUV�SURJUDPODUÕQD�SHNoRN�\HQL�GHUV�NR\GXUPXúWXU��(Q�|QHPOL�
G�ú�QFHOHULQGHQ� ELUL�� |÷UHWPHQOL÷LQ� ELU� PHVOHN� ROGX÷XQX� ÕVUDUOD�
YXUJXODPDVÕ��PHPXUODUÕQ�|÷UHWPHQOLN�\DSPDVÕQÕQ�\DQOÕúOÕ÷ÕQÕ� VÕN� VÕN� LIDGH�
HWPHVLGLU��øONRNXO�|÷UHWPHQOHULQLQ�PDDúODUÕQÕ�GHYOHW�E�WoHVLQGHQ�DOPDODUÕ�YH�
GHYOHW� PHPXUX� ROPDODUÕ� JHUHNWL÷LQL� V|\OHPHVL� GH� oRN� GLNNDW� oHNLFLGLU�
�'|OHQ�� ������ ������ >7�UNL\H¶GH� LONRNXO� |÷UHWPHQOHULQH�PHUNH]v� E�WoHGHQ�
PDDú�YHULOPH\H�DQFDN�����µGH�JHoLOHELOPLúWLU��$N\�]�������������@�$\UÕFD��
RUWD|÷UHWLPL�\HQLGHQ�G�]HQOHPH\H�oDOÕúPÕú���� U�úWL\H���� LGDGL� VÕQÕIÕ�ROPDN�
�]HUH�WRSODP���\ÕO�RODQ�LGDGLOHUL�KD]ÕUODGÕ÷Õ�OD\LKD\OD��oHU�\ÕOGDQ�ROXúDQ�LNL�
GHYUH\H� D\ÕUPÕúWÕU�� øGDGLOHULQ� ELU� E|O�P�Q�Q� VXOWDQL\H� oHYULOPHVL� GH� RQXQ�
QD]ÕUOÕ÷Õ� ]DPDQÕQGDGÕU�� øGDGL� |÷UHQFLOHULQLQ� WHN� WLS� HOELVH� JL\PHOHUL� LoLQ�
oDOÕúPDODU� \DSPÕú�� DQFDN� EX� G�ú�QFHVL� JHUoHNOHúPHPLúWLU�� $VÕO� |QHPOLVL�
VXOWDQL�SURJUDPODUÕQD�IHOVHIH��PDOXPDW�Õ�PHGHQL\H�YH�LNWLVDGL\H�GHUVOHULQLQ�
NRQXOPDVÕQÕ�VD÷ODPDVÕGÕU��7�UNL\H¶GH�VXOWDQLOHU�LoLQ�³OLVH´�WHULPLQL�LON�GHID�
J�QGHPH� JHWLUPLú�� \HQLGHQ� G�]HQH� NRQXODQ� VXOWDQLOHU� (\O�O� ����¶GD�
IDDOL\HWH� JHoPLúWLU�� (PUXOODK� (IHQGL¶QLQ�� PDDULI� LGDUHOHULQLQ� YH� RNXOODUÕQ�
WHIWLúL� NRQXVXQGD� \DSWÕ÷Õ� oDOÕúPDODU� YH� 'DU�OI�QXQD� PRGHUQ� ELU� WHúNLODW�
ND]DQGÕUPDN�LoLQ�YHUGL÷L�P�FDGHOH�GH�D\UÕFD�]LNUHGLOPHOLGLU��'|OHQ��������
������

1R������ � (PUXOODK� (IHQGL¶QLQ� 7XED�$÷DFÕ� 1D]DUL\HVLQH� GDLU� |]J�Q� ELU� GH÷HUOHQGLUPH� LoLQ�
D\UÕFD�.HPDO�%DNÕU��³,,��0HúUXWL\HW�'|QHPLQGH�0LOOL�6HoNLQFLOLN�YH�(÷LWLP��(PUXOODK�(IHQGL�
YH� 7XED� $÷DFÕ� 1D]DUL\HVL´�� 'R÷X� %DWÕ�� ,,�� 0HúUXWL\HWLQ� <�]�QF�� <ÕOÕ� ,�� 6D\Õ� ���� 0D\ÕV�
+D]LUDQ�7HPPX]�������V���������DGOÕ�oDOÕúPD\D�P�UDFDDW�HGLOHELOLU��
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.D\QDNoD�

$N\�]�� <�� �������� 7�UN� (÷LWLP� 7DULKL�� 0�g�� �����0�6�� ����� $QNDUD��
3HJHP�$NDGHPL��

$\DV�� 1�� ������� 7�UNL\H� &XPKXUL\HWL� 0LOOv� (÷LWLPL�.XUXOXúODU� YH�
7DULKoHOHU��$QNDUD��0LOOL�(÷LWLP�%DVÕPHYL��

$\Qv��0��$����������'DU�O¶�I�QXQ�7DULKL��øVWDQEXO��3ÕQDU�<D\ÕQODUÕ��

%DNÕU�� .�� �������� ³,,��0HúUXWL\HW� '|QHPLQGH�0LOOL� 6HoNLQFLOLN� YH� (÷LWLP��
(PUXOODK� (IHQGL� YH� 7XED� $÷DFÕ� 1D]DUL\HVL´�� 'R÷X� %DWÕ�� ,,��
0HúUXWL\HWLQ�<�]�QF��<ÕOÕ�,��6D\Õ�����$QNDUD��0D\ÕV�+D]LUDQ�7HPPX]�
������

%DNÕU�� .�� �������� ³(PUXOODK� (IHQGL´�� 7DQ]LPDW¶WDQ� *�Q�P�]H� 7�UN�
'�ú�Q�UOHUL�7DQ]LPDW¶WDQ� &XPKXUL\HW¶H� 6L\DVv�� øGDUv� YH� 6RV\DO�
'�ú�QFH� 7HPVLOFLOHUL�� &LOW� ,�� LoLQGH�� (GLW|U�� 6�OH\PDQ�+D\UL� %ROD\��
$QNDUD��1REHO�$NDGHPLN�<D\ÕQFÕOÕN��

%DOWDFÕR÷OX�� ø��+�� ��������+D\DWÕP��<D\ÕQD�+D]ÕUOD\DQ��$OL�<��%DOWDFÕR÷OX��
øVWDQEXO��'�Q\D�<D\ÕQODUÕ��

%ROD\�� 6��+�� �������� ³(PUXOODK�(IHQGL� YH�)HOVHIH\H�%DNÕúÕ´��7DQ]LPDW¶WDQ�
*�Q�P�]H�7�UN�'�ú�Q�UOHUL�7DQ]LPDW¶WDQ�&XPKXUL\HW¶H�6L\DVv��øGDUv�
YH�6RV\DO�'�ú�QFH�7HPVLOFLOHUL��&LOW�,��LoLQGH��(GLW|U��6�OH\PDQ�+D\UL�
%ROD\��1REHO�$NDGHPLN�<D\ÕQFÕOÕN��(NLP�������

&HODO�1����������.DGÕQODUÕPÕ]��8PXPL\HWL�øWLEDUL\OH�.DGÕQ�0HVHOHVL�7DULKL�
0�VO�PDQ�7�UN�.DGÕQODUÕ���øVWDQEXO��0DWEDD�L�øoWLKDG��

'|OHQ�� (�� �������� 7�UNL\H� hQLYHUVLWH� 7DULKL� ,�2VPDQOÕ� '|QHPLQGH�
'DU�OI�QXQ� ������������ øVWDQEXO�� øVWDQEXO� %LOJL� hQLYHUVLWHVL�
<D\ÕQODUÕ���

'XUX��.��1����������=L\D�*|NDOS��øVWDQEXO��0LOOL�(÷LWLP�%DVÕPHYL���

(PUXOODK�������D���³7HUEL\H�YH�(VDVODUÕ´��6ÕUDW�Õ�0�VWDNLP��&LOW�,��6D\Õ�����
���7HúULQ�L�VkQv�������V����������

(PUXOODK�� � ������� 2VPDQOÕ� øWWLKDG� YH� 7HUDNNL� &HPL\HWL¶QLQ� ����� 6HQHVL�
'|UG�QF�� .RQJUHVLQGH� 7DQ]LP� 2OXQDQ� 6L\DVv� 3URJUDPD� 'kLU�
ø]kKQkPH��.RVWDQWÕQL\\H���

(PUXOODK�� �����E��� ³7HUEL\H\H� 'kLU´�� 6ÕUDW�Õ�0�VWDNLP�� &LOW� ,�� 6D\Õ� ���� ��
.kQXQ�Õ�HYYHO�������V����������

(PUXOODK�� �����F��� ³7HUEL\H\H�'DLU´��6ÕUDW�Õ�0�VWDNLP��&LOW� ,�� 6D\Õ� ���� ���
.kQXQ�Õ�HYYHO�������V����������
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(PUXOODK�������G���³øOP�L�7HUEL\H\H�'DLU´��6ÕUDW�Õ�0�VWDNLP��&LOW�,��6D\Õ�����
���.kQXQ�Õ�VkQv�������V�����������

(UJLQ�� 2�� 1�� �������� øVWDQEXO� 0HNWHSOHUL� YH� øOLP�� 7HUEL\H� YH� 6DQ¶DW�
0�HVVHVHOHUL� 'ROD\ÕVL\OH� 7�UNL\H� 0DDULI� 7DULKL�� &LOW� ,�9�� øVWDQEXO��
(VHU�0DWEDDVÕ��

(UJ�Q��0�� �������� ³(PUXOODK�(IHQGL��+D\DWÕ�*|U�úOHUL�dDOÕúPDODUÕ´�'7&)�
'HUJLVL��&LOW�����6D\Õ������$QNDUD��

(UJ�Q�� 0�� �������� ,,�� 0HúUXWL\HW� '|QHPL� (÷LWLP� +DUHNHWOHUL� �����������
$QNDUD��

(UNHN�� 0�� 6�� �������� ³,,�� 0HúUXWL\HW� '|QHPL� 0DDULI� 1D]ÕUODUÕ´�� 7DULK�
øQFHOHPHOHUL�'HUJLVL��;;9,,,����

*|YVD�� ø�� $�� �������� 7�UN� 0HúKXUODUÕ� $QVLNORSHGLVL�� øVWDQEXO�� <HGLJ�Q�
1HúUL\DW��

*|]�E�\�N��$��ù���.LOL��6����������7�UN�$QD\DVD�0HWLQOHUL��$QNDUD��

*�QG�]�� 0�� �'HUOH\HQ�� ��������2VPDQOÕ� (÷LWLP�0LUDVÕ�.ODVLN� YH� 0RGHUQ�
'|QHP�h]HULQH�0DNDOHOHU��$QNDUD��'R÷X�%DWÕ�<D\ÕQODUÕ��

+�VH\LQ��&����������³$YUXSD¶GD�7DKVLO´��7DQLQ�����2FDN�������1R������

+�VH\LQ��&����������³'�QN��øVWL]DK´��7DQLQ�����2FDN�������1R������

øKVDQR÷OX�� (�� ��������'DU�OI�QXQ� ,�� 2VPDQOÕ¶GD� .�OW�UHO�0RGHUQOHúPHQLQ�
2GD÷Õ��øVWDQEXO��,5&,&$��

øSHN�� 0�� �������� %LU� (÷LWLP� %DNDQÕ� 2ODUDN� (PUXOODK� (IHQGL¶QLQ� (÷LWLP�
)HOVHIHVL�� 3ROLWLNDODUÕ� YH� 8\JXODPDODUÕ� ����������� $QNDUD�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���<D\ÕQODQPDPÕú�'RNWRUD�7H]L��
$QNDUD��

.DIDGDU��2� ������� 7�UN�(÷LWLP�'�ú�QFHVLQGH�%DWÕOÕODúPD�� øVWDQEXO��9DGL�
<D\ÕQODUÕ�

.DUD��ø����������³0RGHUQ�7�UN�)HOVHIHVL�7DULKLQGH�gQF��%LU�øVLP�(PUXOODK�
(IHQGL� YH� øOP�L� +LNPHW� 'HUVOHUL�� .XWDGJXELOLJ� )HOVHIH�%LOLP�
$UDúWÕUPDODUÕ�'HUJLVL��6D\Õ����(NLP�������

.DUGDú�� 5�� �����D��� ³0LOOv� (÷LWLPLPL]GH� g÷UHWPHQ� <HWLúWLUPH� 'DYDVÕ� YH�
7�Ek�$÷DFÕ�1D]DUL\HVL�,´��7�UN�.�OW�U���6D\Õ������<ÕO�;9,���

.DUGDú�� 5�� �����E��� ³0LOOv� (÷LWLPLPL]GH� g÷UHWPHQ� <HWLúWLUPH� 'kYkVÕ� YH�
7�Ek�$÷DFÕ�1D]DUL\HVL�,,´��7�UN�.�OW�U���6D\Õ������<ÕO�;9,���
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.DUGDú�� 5�� �����F��� ³0LOOv� (÷LWLPLPL]GH� g÷UHWPHQ� <HWLúWLUPH� 'kYkVÕ� YH�
7�Ek�$÷DFÕ�1D]DUL\HVL�,,,´��7�UN�.�OW�U���6D\Õ������<ÕO�;9,��

.DUGDú�� 5�� �����G��� ³0LOOv� (÷LWLPLPL]GH� g÷UHWPHQ� <HWLúWLUPH� 'kYkVÕ� YH�
7�Ek�$÷DFÕ�1D]DUL\HVL�,9´��7�UN�.�OW�U���6D\Õ������<ÕO�;9,��

.DUGDú�� 5�� �����H��� ³0LOOv� (÷LWLPLPL]GH� g÷UHWPHQ� <HWLúWLUPH� 'DYDVÕ� YH�
7�Ek�$÷DFÕ�1D]DUL\HVL�9´��7�UN�.�OW�U���6D\Õ������<ÕO�;9,,����

.D]ÕFÕ�� =�� �������� ³(PUXOODK� (IHQGL´�� 7�UNL\H� 'L\DQHW� 9DNIÕ� øVODP�
$QVLNORSHGLVL��&������

.HNOLN�� (�� �������� ³,,�� 0HúUXWL\HW� '|QHPLQGH� (÷LWLP� 7DUWÕúPDODUÕ�� =L\D�
*|NDOS�� 0LOOv� 7HUEL\H� YH� 6DWÕ� %H\� �HO�+XVUv�´�� dDQNÕUÕ� .DUDWHNLQ�
hQLYHUVLWHVL� 6RV\DO�%LOLPOHU� (QVWLW�V��'HUJLVL��&LOW� ��� 6D\Õ� ���1LVDQ�
������

.HNOLN��(����������³,,��0HúUXWL\HW�'|QHPLQGH�2VPDQOÕ�(÷LWLPL��3UREOHPOHU��
7DUWÕúPDODU��7HNOLIOHU´��$QNDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���
<D\ÕQODQPDPÕú�'RNWRUD�7H]L��$QNDUD���

.RoHU��+��$����������7�UNL\H¶GH�g÷UHWPHQ�<HWLúWLUPH�3UREOHPL��������������
$QNDUD��<DUJÕoR÷OX�0DWEDDVÕ���

.RoHU�� +�� $�� �������� 7�UNL\H¶GH� 0RGHUQ� (÷LWLPLQ� 'R÷XúX� YH� *HOLúLPL��
$QNDUD��0LOOL�(÷LWLP�%DNDQOÕ÷Õ�<D\ÕQODUÕ��

0DUGLQ��ù����������-|QW�UNOHULQ�6L\DVL�)LNLUOHUL������������øVWDQEXO��øOHWLúLP�
<D\ÕQODUÕ��

0�FHOOLWR÷OX��$����������dDQND\D��0�ONL\H�7DULKL�YH�0�ONL\HOLOHU��&LOW�,,�,,,��
$QNDUD��

1DIL�$����������7�UNL\H�0DDULI�7DULKL�+DNNÕQGD�%LU�'HQHPH�,,��øVWDQEXO��

6DNDR÷OX�� 1�� �������� 2VPDQOÕGDQ� *�Q�P�]H� (÷LWLP� 7DULKL�� øVWDQEXO��
øVWDQEXO�%LOJL�hQLYHUVLWHVL�<D\ÕQODUÕ��

6DWÕ�� �����D��� ³7XED� $÷DFÕ� 1D]DUL\HVL´�� 0XDOOLP�� %LULQFL� <ÕO�� 6D\Õ� ���� ��
7HPPX]�������

6DWÕ�������E���³7XED�$÷DFÕ�+DNNÕQGD��%LU�ø]DK�´��0XDOOLP��%LULQFL�<ÕO��6D\Õ�
������$÷XVWRV�������

6DWÕ�� ��������0XVWDID� 6DWÕ� %H\� YH� (÷LWLP� %LOLPL�� )HQQ�L� 7HUEL\H�� &LOW� ,�,,��
+D]ÕUOD\DQ��0XVWDID�*�QG�]��$QNDUD��2WRULWH�<D\ÕQODUÕ��

hNH�� 0�� �������� ³(PUXOODK� (IHQGL� YH� 7XED� $÷DFÕ� 1D]DUL\HVL´� 7�UNL\H�
$UDúWÕUPDODUÕ�/LWHUDW�U�'HUJLVL��&LOW�9,��6D\Õ�����



�ǯȱ
�
�G
ȱ
,�
tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ
��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱȱŝşȬşŜǯȱ

���

hONHQ�� +�� =�� �������� 7�UNL\H¶GH� dD÷GDú� '�ú�QFH� 7DULKL�� øVWDQEXO�� hONHQ�
<D\ÕQODUÕ��

�=L\D� *�� �������� ³0DDULI� ,VODKDWÕQGD� 7XED� 1D]DUL\HVL´�� <HQL� 0HFPXD��
%LULQFL�6HQH��6D\Õ������$÷XVWRV��������

=L\D�*����������7HUEL\H¶QLQ�6RV\DO�YH�.�OW�UHO�7HPHOOHUL�,��+D]ÕUOD\DQ��=L\D�
.DUGDú��øVWDQEXO��0LOOL�(÷LWLP�%DVÕPHYL��


