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.XU¶DQ�Õ�.HUvP¶GH�YH�KDGLVOHUGH�JHoPHNOH�ELUOLNWH��ELU�K�NP�Q�NDOGÕUÕOPDVÕ�
YH� \HULQH� \HQL� ELU� K�N�P� JHWLULOPHVL� DQODPÕQGD� LON� GHID� øPDP� ùkILv� �|��
���������WDUDIÕQGDQ�OLWHUDW�UH�ND\GHGLOHQ�QHVK�PHVHOHVL��GDKD�VRQUDNL�V�UHoWH�
KDGLV�� WHIVLU� YH� IÕNÕK� XV�O�� LOLPOHULQLQ� |QHPOL� ELU� NRQXVX� KDOLQH� JHOPLúWLU��
1HVK�NRQXVX�øVODP�ELOJLQOHUL�WDUDIÕQGDQ�.XU¶DQ¶ÕQ�.XU¶DQ¶Õ�QHVKL��.XU¶DQ¶ÕQ�
V�QQHWL� QHVKL�� V�QQHWLQ� V�QQHWL� QHVKL� YH� V�QQHWLQ� .XU¶DQ¶Õ� QHVKL� úHNOLQGH�
NDWHJRUL]H� HGLOPHNWHGLU�� %XQODUGDQ� V�QQHWLQ� .XU¶DQ¶Õ� QHVKL� NRQXVX�
WDUWÕúPDODUÕQ�\R÷XQODúWÕ÷Õ�DODQ�RODUDN�J|U�OPHNWHGLU��6�QQHWLQ�.XU¶DQ¶Õ�QHVK�
HGHELOHFH÷LQL�LGGLD�HGHQOHU��EX�LGGLDODUÕQÕ�LVSDW�VDGHGLQGH�ED]Õ�KDGLVOHUL�GHOLO�
RODUDN�VXQPDNWDGÕU���

%X�PDNDOHGH�� V�QQHWLQ�.XU¶DQ¶Õ� QHVK� HWWL÷LQL� LGGLD� HGHQOHULQ� LWWLIDNOD� GHOLO�
RODUDN� VXQGXNODUÕ� ED]Õ� ULYD\HWOHULQ� VHQHG� YH� PHWLQ� DoÕVÕQGDQ�
GH÷HUOHQGLULOPHVL� \DSÕOPDNWD�� EX� ULYD\HWOHU� oHUoHYHVLQGH� KDGLVoLOHULQ�
V�QQHWLQ� .XU¶DQ¶Õ� QHVK� HWPHVLQH� LOLúNLQ� \DNODúÕPÕ� LUGHOHQPHNWHGLU�� %X�
oHUoHYHGH� úX� VRPXW� VRUXODUÕQ� GD� FHYDEÕ� DUDQPDNWDGÕU�� ³+DGLVoLOHU�� VÕKKDW�
DoÕVÕQGDQ� EX� ULYD\HWOHUL� QDVÕO� GH÷HUOHQGLUPHNWHGLU"´�� ³+DGLVoLOHU�� EX�
ULYD\HWOHU�ED÷ODPÕQGD�.XU¶DQ�V�QQHW�LOLúNLVLQL�QHVK��]HULQH�PL�LQúD�HWPLúWLU"�
<RNVD� V�QQHWLQ� .XU¶DQ¶Õ� EH\DQÕ� oHUoHYHVLQGH� PL� EX� ULYD\HWOHUL�
\RUXPODPÕúODUGÕU"´�� ³+DGLVoLOHU�� V�QQHWLQ� .XU¶DQ¶Õ� QHVK� HWPHVLQH� NDEXO�
YH\D� UHG� DoÕVÕQGDQ� QDVÕO� \DNODúPDNWDGÕU"´� +DGLVoLOHU�� V|]� NRQXVX�
ULYD\HWOHULQ� .XU¶DQ¶Õ� QHVK� HWWL÷L� NDQDDWLQL� WDúÕPDPDNWDGÕU�� 2QODUD� J|UH� EX�
ULYD\HWOHU�.XU¶DQ¶ÕQ�P�FPHOLQL�EH\DQ�HWPHNWH��.XU¶DQ¶ÕQ�K�N�POHULQL�WH\LW��
WDKVLV�YH�WDN\LG�HWPHNWHGLU��

$QDKWDU�NHOLPHOHU��+DGLV��6�QQHW��.XU¶DQ��1HVLK��5LYD\HW��

 'U�� g÷U�� h\HVL�� dDQNÕUÕ� .DUDWHNLQ� hQLYHUVLWHVL� øVODPL� øOLPOHU� )DN�OWHVL�� 7HPHO� øVODP�
%LOLPOHUL�$QDELOLP�'DOÕ��PXKDPPHWDOL�DVDU#JPDLO�FRP��2UFLG�1R����������������������
0DNDOH�*|QGHULOPH�7DULKL�����(\O�O������0DNDOH�.DEXO�7DULKL�����(NLP������
0DNDOH�7�U���$UDúWÕUPD�0DNDOHVL
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+DYLQJ�EHHQ�XVHG�WR�VLJQLI\�WR�FDQFHO�D�MXGJPHQW�RU�PDNH�D�QHZ�GHFLVLRQ�E\�
,PDP�6KDIL��WKH�LVVXH�RI�WKH�1DVLNK�WRRN�LWV�SODFH�LQ�WKH�PHWKRGRORJ\�RI�WKH�
KDGLWK��WDIVLU��DQG�)ÕTK�VWXGLHV��,W�LV�DOVR�NQRZQ�WKDW�WKH�PDWWHU�RI�1DVNK�ZDV�
PHQWLRQHG�ERWK� LQ� WKH�4XUDQ�DQG� LQ�KDGLWKV��0DQ\�RI� WKH�0XVOLP�VFKRODUV�
WKLQN� WKDW� WKHUH� ZHUH� VHYHUDO� W\SHV� RI� 1DVNK� VXFK� DV� 1DVNK� RI� 4XUDQ� E\�
4XUDQ� LWVHOI�� �1DVNK� RI�6XQQD� E\�4XUDQ��1DVNK�RI�6XQQD� E\�6XQQD� LWVHOI��
QDVNK�RI�4XUDQ�E\�6XQQD��7KH�QDVNK�RI� WKH�4XUDQ�E\�6XQQD�PLJKW�EH� WKH�
KDUGHVW�GLVFXVVLRQV�EUHDN�RXW�DQG�LQWHQVLILHG��$FFRUGLQJ�WR�WKRVH�ZKR�FODLP�
WKDW�6XQQD�FDQ�QDVNK�� L�H�HYDOXDWH�� MXGJH��FKDQJH�� � WDNH�DGYDQWDJH�RI�VRPH�
KDGLWKV�DV�HYLGHQW�IRU�WKHLU�FODLP��

,Q�WKLV�DUWLFOH��VRPH�RI�WKH�ULZD\D��UHJDUGHG�DV�HYLGHQW�E\�WKRVH�ZKR�VD\�WKDW�
VXQQD�FDQ�LQYDOLGDWH�WKH�4XUDQ��ZHUH�H[DPLQHG�LQ�WKH�PDQQHU�RI�VDQDG�DQG�
WH[WXDO� FULWLFLVP�� DQG� WKHQ� WKH� DSSURDFKHV�RI� WKH�PXKDGGLWKV� UHODWHG� WR� WKH�
QDVNK�RI�WKH�4XUDQ�E\�6XQQD�ZHUH�UHYHDOHG��0RUHRYHU��WKLV�VKRUW�DUWLFOH�DOVR�
VRSKLVWLFDWHV� WKHVH� TXHVWLRQV�� µµ+RZ� PXKDGGLWKV� HYDOXDWHG� WKHVH� KDGLWKV�
HVSHFLDOO\�JHQXLQH�RI�KDGLWKV¶¶�� µµ'LG�PXKDGGLWKV�FRQVWUXFW� WKHLU�DOO� WKHRU\�
UHJDUGLQJ�4XUDQ�DQG�6XQQD�UHODWLRQ�E\�RQO\�WKH�1DVNK�PHWKRGV�RU�GLG�WKH\�
LQWHUSUHW� WKRVH� ULZD\D� LQ� D� SRVLWLRQ� WKDW� 6XQQD� UHSRUWV� WKH� 4XUDQ"¶¶��
³+RZHYHU�� LW� VKRXOG� EH� DVVHUWHG� WKDW� PXKDGGLWKV� GR� QRW� WKLQN� WKDW� WKRVH�
ULZD\D��ZKLFK�ZHUH� VHHQ� DV� HYLGHQW� IRU�QDVNK�VWXGLHV�� DUH�QRW� VXIILFLHQW� WR�
QDVNK� WKH�4XUDQ� VR� WKH\� GR� QRW� DFFHSW� WKDW� WKRVH� ULZD\D� FDQQRW� QDVNK� L�H�
MXGJH�WKH�4XUDQ�´�$PRQJ�WKH�PXKDGGLWKV��WKHVH�ULZD\D�LQIRUP�XV�DERXW�WKH�
H[SODQDWLRQ� RI� WKH� PXFPHO� L�H� FRQFLVH� H[SUHVVLRQV� RI� WKH� 4XUDQ� DQG� DOVR�
YHULI\��GHVLJQ��DQG�UHFRUG�WKH�4XUDQ¶V�RUGHUV��

.H\ZRUGV��+DGLWK��6XQQD��WKH�4XUDQ��1DVNK��5LZD\D�

*LULú�

6|]O�NWH�PXWODN�RODUDN�RUWDGDQ�NDOGÕUPDN��L]DOH�HWPHN��øVIDKkQv�������������
�����DQODPODUÕQD�JHOHQ�QHVLK��WHULP�RODUDN�ùkUL¶LQ�úHUµL�ELU�K�NP��GDKD�VRQUD�
JHOHQ� úHUµL� ELU� GHOLOOH� NDOGÕUPDVÕ� �UHI�� úHNOLQGH� WDULI� HGLOPHNWHGLU� �øEQ�
V�
6DOkK�� ������ ������ 1HVKLQ� ELUoRN� WDULIL� \DSÕOPÕú� ROPDNOD� ELUOLNWH� W�P�
WDQÕPODUÕQ�NHVLúWL÷L�RUWDN�QRNWD� úHUµL�ELU�K�NP�Q�GDKD�VRQUD�JHOHQ�úHUµL�ELU�
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GHOLOOH� NDOGÕUÕOPDVÕGÕU� �.RFD�� ������ ���� ������ +X]H\IH� E�� <HPkQ¶ÕQ� �|��
��������� IHWYD� YHUHELOHFHN� NLúLQLQ� QkVLK� YH� PHQV�K� LOPLQL� ELOPHVLQL� úDUW�
NRúPDVÕ�� +]�� $OL¶QLQ� �|�� �������� � PHVFLWWH� NDUúÕODúWÕ÷Õ� ELU� YDL]H� QkVLK� YH�
PHQV�K�LOPLQL�ELOLS�ELOPHGL÷LQL�VRUPDVÕ�YH�EX�LOPLQ�|QHPLQH�YXUJX�\DSPDVÕ�
QHVKLQ� VDKkEH� G|QHPLQGHQ� LWLEDUHQ� J�QGHPGH� ROGX÷XQX� J|VWHUPHNWHGLU�
�6�\�Wv��WV����������������

6DKkEHQLQ�LGUDNLQGH�k\HW�YH�KDGLVOHULQ�NHQGL�DUDODUÕQGD�YH\D�NDUúÕOÕNOÕ�RODUDN�
ELUELULQL� QHVKL� úHNOLQGH� ELU� D\UÕP� \RNWX�� 2QODU� WHE\LQ�� WDKVLV�� WDN\LG� JLEL�
KXVXVODUÕ�GD�QHVLK�NDEXO�HGL\RUODUGÕ��.RoNX]X��������������%X�DQOD\Õú�WkELvQ�
G|QHPLQGH� GH� GHYDP�HWPLúWLU��1HVKL� ³%LU� K�NP�Q�NDOGÕUÕODUDN� \HULQH� \HQL�
ELU�K�N�P�JHWLULOPHVL´�úHNOLQGH�EXJ�QN��ÕVWÕOkKv�PDQDVÕQGD�DQOD\DQ�YH�QHVKL�
P�FPHOLQ� EH\DQÕ�� kPPÕQ� WDKVLVL�� PXWODNÕQ� WDN\LGL� JLEL� KHUKDQJL� ELU� QDVVÕ�
WHE\LQ� HGHQ� XQVXUODUGDQ� D\ÕUDQ� LON� NLúL� øPDP� ùkILv¶GLU� �|�� ��������� �ùkILv��
����������� ������ ùDILv¶GHQ� VRQUD� KDGLVoLOHU� QHVK� NRQXVXQGD� HVHUOHU� WHOLI�
HWPLúOHUGLU��(E��%HNLU�$KPHG�HO�(VUHP��|�����������ULYD\HWOHU�\ROX\OD�QHVKL�
WHVSLW�HWPH\H�oDOÕúPÕú��øEQ�ùkKLQ��|�����������YH�(E��%HNLU�0XKDPPHG�HO�
+k]LPv� �|�� ���������� HVHUOHULQH� NÕVD� ELU� JLULúOH� EDúODPÕú�� GDKD� VRQUD� DOH¶O�
HEYkE�VLVWHPH�J|UH�JHQHOOLNOH�IÕNÕK�NRQXODUÕQÕ�HVDV�DODUDN�|QFH�PHQV�K�VRQUD�
QkVLK� ULYD\HWOHUL� VHUGHGHUHN� HVHUOHULQL� WHOLI� HWPLúOHUGLU� �+k]LPv�� ������������
�������� ùkILv¶GHQ� VRQUDNL� G|QHPOHUGH� QHVLK�� IÕNÕK� XVXO��� WHIVLU� YH� KDGLV�
LOLPOHULQLQ�|QHPOL�NRQXODUÕQGDQ�ELULVL�KDOLQH�JHOPLúWLU��(IHQGLR÷OX������������
������

.XU¶DQ� YH� V�QQHWWH� QHVLK�ROJXVX� GLNNDWH� DOÕQGÕ÷ÕQGD�EXQXQ�GLQLQ� LNL� WHPHO�
ND\QD÷Õ� DUDVÕQGD� IDUNOÕ� úHNLOOHUGH� WH]DK�U� HWPHVL� P�PN�Q� J|U�OPHNWHGLU��
%XQODU��.XU¶DQ�k\HWLQLQ�\LQH�ELU�.XU¶DQ�k\HWLQL�QHVK�HWPHVL��V�QQHWLQ�V�QQHWL�
QHVK�HWPHVL��.XU¶DQ¶ÕQ�V�QQHWL�QHVK�HWPHVL�YH�V�QQHWLQ�.XU¶DQ¶Õ�QHVK�HWPHVL�
úHNOLQGH� VÕUDODQDELOPHNWHGLU�� 1HVKL� NDEXO� HGHQ� kOLPOHULQ� WDPDPÕ� LON� LNL�
QHVKLQ�YDUOÕ÷ÕQD�GDLU�LWWLIDN�HWPLúOHU��DQFDN�GL÷HU� LNLVLQGH�LKWLODI�HWPLúOHUGLU�
�$\WHNLQ�������������g]HOOLNOH�.XU¶DQ�LOH�VDELW�ROPXú�ELU�K�NP�Q�V�QQHW�LOH�
QHVK�HGLOPHVL��QHVKLQ�GL÷HU�W�UOHULQH�QD]DUDQ�GDKD�oRN�LWLUD]D�X÷UDPÕúWÕU��%X�
NRQXGD� XOHPD� DUDVÕQGD� RUWD\D� oÕNDQ� LKWLODIODUÕQ�� .XU¶DQ� LOH� V�QQHWLQ� D\QÕ�
GHUHFHGH�ELU�RWRULWH�ROXS�ROPDGÕ÷Õ�PHVHOHVLQGHNL�P�QDNDúDODUD�GD\DQGÕ÷ÕQD�
ú�SKH�\RNWXU��=LUD� V�QQHWLQ�GH�.XU¶DQ�JLEL� YDKL\�PDKVXO��ROGX÷XQX�NDEXO�
HGHQOHU� LoLQ� .XU¶DQ¶ÕQ� V�QQHWL� QHVK� HWWL÷L� JLEL�� V�QQHWLQ� GH� .XU¶DQ¶Õ� QHVK�
HWPHVL�WDELvGLU��.Ro\L÷LW���������������

6�QQHWLQ� .XU¶DQ¶Õ� QHVK� HWPHVL� PHVHOHVL� HUNHQ� G|QHPOHUGHQ� LWLEDUHQ� LOLP�
PXKLWOHULQGH� WDUWÕúPD� PHY]XX� ROPXúWXU�� 1HVKL� NDEXO� HGHQ� W�P� ELOJLQOHU�
.XU¶DQ¶ÕQ�.XU¶DQ¶Õ� YH� V�QQHWLQ� V�QQHWL� QHVK� HGHELOHFH÷LQGH�P�WWHILN� LNHQ��
.XU¶DQ¶ÕQ� V�QQHWL� YH\D� V�QQHWLQ� .XU¶DQ¶Õ� QHVK� HWPHVLQGH� IDUNOÕ�
G�ú�QPHNWHGLUOHU�� 6�QQHWLQ� HQ� WHPHO� LúOHYOHULQGHQ� ELULVLQLQ� .XU¶DQ¶Õ�
DoÕNODPDN�ROGX÷XQX� LIDGH�HGHQ� øPkP�ùkILv� EDúWD�ROPDN��]HUH�ED]Õ� kOLPOHU�
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QHVKLQ�EX�úHNOLQH�NDUúÕ�oÕNDUNHQ��ùkILv������������������kOLPOHULQ�HNVHUL\HWL��
.XU¶DQ¶ÕQ�V�QQHWL�QHVK�HWPHVL�\DQÕQGD�P�WHYkWLU�V�QQHWLQ�GH�.XU¶DQ¶Õ�QHVK�
HGHELOHFH÷LQL�V|\OHPHNWHGLU��dHWLQ������������������

6�QQHWLQ� .XU¶DQ¶Õ� QHVKLQLQ�� QHVLK� W�UOHUL� LoHULVLQGH� HQ� oRN� LKWLODI� HGLOHQL�
ROGX÷X�J|U�OPHNWHGLU��6�QQHWLQ�.XU¶DQ¶Õ�QHVK�HGHELOHFH÷LQL�X\JXQ�J|UHQOHU�
YH� EX� J|U�úH� NDUúÕ� oÕNDQODU� WH]OHULQL� KHP� QDNOv� KHP� GH� DNOv� GHOLOOHUOH�
VDYXQPXúODUGÕU� �.RoNX]X�� ������ ��������� hQDODQ�� ������ ������� $\WHNLQ��
���������������

%X� oDOÕúPDGD� V�QQHWLQ�.XU¶DQ¶Õ� QHVK� HWWL÷LQL� LGGLD� HGHQOHULQ� LWWLIDNOD� GHOLO�
RODUDN� VXQGXNODUÕ� ED]Õ� ULYD\HWOHULQ� VHQHG� YH� PHWLQ� DoÕVÕQGDQ�
GH÷HUOHQGLULOPHVL�\DSÕODFDN��EX�ULYD\HWOHU�oHUoHYHVLQGH�KDGLVoLOHULQ�V�QQHWLQ�
.XU¶DQ¶Õ� QHVK� HWPHVLQH� LOLúNLQ� \DNODúÕPÕ� LUGHOHQHFHNWLU�� %X� oHUoHYHGH� úX�
VRPXW� VRUXODUÕQ� GD� FHYDEÕ� DUDQDFDNWÕU�� ³+DGLVoLOHU� VÕKKDW� DoÕVÕQGDQ� EX�
ULYD\HWOHUL� QDVÕO� GH÷HUOHQGLUPHNWHGLU"´�� ³+DGLVoLOHU� EX� ULYD\HWOHUH� J|UH�
.XU¶DQ� V�QQHW� LOLúNLVLQL� QHVK� �]HULQH� PL� LQúD� HWPLúWLU"� <RNVD� V�QQHWLQ�
.XU¶DQ¶Õ�EH\DQÕ�oHUoHYHVLQGH�PL�ULYD\HWOHUL�\RUXPODPÕúODUGÕU"´��³+DGLVoLOHU��
V�QQHWLQ�.XU¶DQ¶Õ�QHVKLQH�NDEXO�YH\D�UHG�DoÕVÕQGDQ�QDVÕO�\DNODúPDNWDGÕU"´��
%X� ULYD\HWOHULQ� K�NPH� PHGDU� ROPDVÕ�� ULYD\HWOHUGHQ� K�N�P� oÕNDUPD��
oÕNDUÕODQ�K�N�POHUL�WDUWÕúPD�YE��úHNLOOHUGHNL�IÕNÕK�XVXOF�OHULQLQ�\DNODúÕPODUÕ�
EX�oDOÕúPDQÕQ�NDSVDPÕ�GÕúÕQGDGÕU���

%X� oDOÕúPDGD� VÕUDVÕ\OD� V�QQHWLQ� .XU¶DQ¶Õ� QHVK� HWWL÷L� LGGLD� HGLOHQ� YH� EX�
NRQXGD�GHOLO�RODUDN�|QH�V�U�OHQ�RUWDN�ULYD\HWOHUGHQ�úXQODU�³9D\�R�WRSXNODUÕQ�
FHKHQQHPGHNL� KDOLQH´�� ³9DULVH� YDVL\HW� \RNWXU�´�� ³%HQGHQ� DOÕQ�|÷UHQLQ��
%HQGHQ� DOÕQ�|÷UHQLQ�� $OODK� R� NDGÕQODU� LoLQ� ELU� \RO� EHOLUOHPLúWLU�� %HNkUOD�
EHNkU�]LQD�HGHUVH�\�]�VRSD�YXUXODUDN�ELU�VHQH�V�UJ�Q�HGLOLU��(YOL�LOH�HYOL�]LQD�
HGHUVH�\�]�VRSD�YXUXOXU�YH�UHFP�HGLOLU´�WDKOLO�HGLOHFHNWLU���

1HVK� NRQXVXQGD� KLFUv� LNLQFL� DVÕUGDQ� J�Q�P�]H� NDGDU� KDGLVoLOHU�� IÕNÕK�
XVXOF�OHUL�YH�WHIVLUFLOHU�WDUDIÕQGDQ�ELUoRN�oDOÕúPD�\DSÕOPÕúWÕU��hONHPL]GH�EX�
NRQXGD� \DSÕOPÕú� oD÷GDú� oDOÕúPDODU� GD� PHYFXWWXU�� $QFDN� EXUDGD� IDUNOÕ�
GLVLSOLQOHUGH� JHQHO� RODUDN� QHVK� LOH� LOJLOL� \DSÕODQ� oDOÕúPDODUGDQ� ]L\DGH�
V�QQHWLQ� .XU¶DQ¶Õ� QHVKLQH� GDLU� \DSÕODQ� oDOÕúPDODUGDQ� EDKVHGLOHFHNWLU��
%XQODUGDQ� LONL� 7DODW� .Ro\L÷LW¶LQ� ³.LWkE� YH� 6�QQHWWH� 1HVK� 0HVHOHVL´� DGOÕ�
$QNDUD�hQLYHUVLWHVL� øODKL\DW�)DN�OWHVL�'HUJLVLQGH������\ÕOÕQGD�\D\ÕPODQDQ�
PDNDOHVLGLU�� 0�WHDNLEHQ� $OL� 2VPDQ� .RoNX]X� WDUDIÕQGDQ� $WDW�UN�
hQLYHUVLWHVL� 6RV\DO�%LOLPOHU� (QVWLW�V�QGH� ����� \ÕOÕQGD� GRNWRUD� WH]L� RODUDN�
KD]ÕUODQDQ� ³+DGLVWH� 1kVLK� 0HQV�K� 0HVHOHVL´� DGOÕ� oDOÕúPD� JHOPHNWHGLU��
0HGHW�&RúNXQ�WDUDIÕQGDQ�$QNDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V�QGH�
�����\ÕOÕQGD�\DSÕODQ�³6�QQHWLQ�.XU¶DQ�Õ�1HVKL�0HVHOHVL´�DGOÕ�\�NVHN�OLVDQV�
oDOÕúPDVÕ�� $EGXOODK� hQDODQ¶ÕQ� ³.XU¶DQ¶Õ� 1HVK� %D÷ODPÕQGD� 6�QQHW¶LQ�
<HWNLVL´� DGOÕ� PDNDOHVL� YH� 0HKPHW� $OL� $\WHNLQ¶LQ� ³9DVL\HW� Æ\HWL�
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%D÷ODPÕQGD�6�QQHWLQ�.XU¶DQ¶Õ�1HVK�HWPHVL´�DGOÕ�PDNDOHVL�V�QQHWLQ�.XU¶DQ¶Õ�
QHVKL� NRQXVXQX� PXKWHYL� VSHVLILN� oDOÕúPDODUGÕU�� $QFDN� EX� oDOÕúPDODUGD� GD�
V�QQHWLQ�.XU¶DQ¶Õ�QHVK� HWWL÷L� LGGLD� HGLOHQ� ULYD\HWOHUH�KDGLVoLOHULQ�\DNODúÕPÕ�
LUGHOHQPHPLú��EX�ULYD\HWOHULQ�.XU¶DQ�V�QQHW�DUDVÕQGDNL�QHVK�LOLúNLVL��]HULQH�
PL�\RNVD�EH\DQ�LOLúNLVL��]HULQH�PL�LQúD�HGLOGL÷L�RUWD\D�NRQXOPDPÕúWÕU��'DKD�
]L\DGH� QHVKLQ� EX� W�U�Q��NDEXO� YH\D� UHGGHGHQOHULQ� GHOLOOHUL� YH� EX� GHOLOOHULQ�
WDUWÕúPDVÕ� \DSÕOPÕúWÕU�� *�Q�P�]GH� EX� NRQX\D� KDVUHGLOHQ� oDOÕúPDODU�� ILLOL�
RODUDN� .XU¶DQ¶Õ� QHVK� HGHQ� ELU� V�QQHW� EXOXQPDGÕ÷Õ�� NXYYHWOL� RODQÕQ� ]D\ÕI�
RODQOD�QHVKLQLQ�X\JXQ�ROPDGÕ÷Õ�DQD�ILNULQL�VDYXQPDNWDGÕU��&RúNXQ�����������
�����<HWNLQ������������������

$EGHVW�Æ\HWLQLQ�+DGLVOH�6�QQHWOH�1HVKL�

ϭ˴ ϖ˶˶ϓή˴Ϥ˴ϟ˸ ϰ˴ϟ˶ Ϣ˸Ϝ˴˵ϳΪ˶ϳ˴˸ϭ˴ Ϣ˸Ϝ˵ϫ˴ϮΟ˵ϭ˵ Ϯ˵Ϡδ˶Ϗ˸Ύ˴ϓ ˶ΓϮ ԻϠμ͉ϟ ϰ˴ϟ˶ Ϣ˵˸ΘϤ˵˸ϗ ˴Ϋ˶ ϮԸ˵Ϩϣ˴ Ի Ϧ˴ϳά͉ٙϟ ΎϬ͊˴ϳ˴ ΎԸ˴ϳϢ˸Ϝ˵γ˶ ٚ˵̈́ ή˵˶Α ϮΤ˵δ˴ϣ˸
ًϦ˶ϴ˴˸Βό˸Ϝ˴ϟ˸ ϰ˴ϟ˶ Ϣ˸Ϝ˵˴ϠΟ˵έ˴˸ϭ˴

³(\� LPDQ� HGHQOHU�� 1DPD]� NÕOPD\D� NDONDFD÷ÕQÕ]� ]DPDQ� \�]OHULQL]L��
GLUVHNOHUH� NDGDU� HOOHULQL]L� \ÕND\ÕQ�� EDúODUÕQÕ]Õ� PHVK� HGLQ�� D\DNODUÕQÕ]Õ� GD�
WRSXN�NHPLNOHULQH� NDGDU�´� �0kLGH� ����� k\HWLQGHNL� D\DNODUÕQ�PHVK� HGLOPHVL�
K�NP�Q�Q Ώ˶Ύ˴Ϙϋ˴˸ϸϟ˶ Ϟ˲ϳ˸ϭ˴έΎϨ͉ϟ Ϧ˴ϣ˶ � ³$WHúWH� \DQDFDN� WRSXNODUÕQ� YD\� KDOLQH�´�
KDGLVL\OH� NDOGÕUÕOGÕ÷Õ�� GROD\ÕVÕ\OD� k\HWLQ� KDGLVOH� QHVK� HGLOGL÷L� LGGLD�
HGLOPHNWHGLU���

øOJLOL�ULYD\HW�HUNHQ�G|QHP�KDGLV�ND\QDNODUÕ�EDúWD�ROPDN��]HUH��$EG�UUH]]kN��
����������� ��� ���� +DG�� QR�� ���� +XPH\Gv�� ������ ��� ����� +DG�� QR�� �����
7D\kOvVv�� ������ ��� ����� +DG�� QR�� ������ E�W�Q� WHPHO� KDGLV� ND\QDNODUÕQGD�
IDUNOÕ� ODIÕ]ODU� YH� WDULNOHUOH� GH� ROVD� \HU� DOPDNWDGÕU�� 5LYD\HWLQ� HUNHQ� G|QHP�
HVHUOHUGHNL� YH� PHúKXU� KDGLV� HVHUOHULQGHNL� .�W�E�L� WLVµD� WDULNOHULQLQ�
ELUoR÷XQXQ�VDKkEv�UDYLVL�$EGXOODK�E��$PU¶GÕU��|�����������5LYD\HWLQ��.�W�E�
L�VLWWH�EDúWD�ROPDN��]HUH�WHPHO�KDGLV�ND\QDNODUÕQGD�ELUoRN�WDULNLQLQ�ROPDVÕ��
ED]Õ� WDULNOHULQLQ� VHQHG� YH� PHWQLQGH� %XKkUv� YH� 0�VOLP� JLEL� RWRULWHOHULQ�
LWWLIDNÕ�� QHUHGH\VH� W�P� KDGLV� ND\QDNODUÕQGDNL� �VOXS�� PHWLQ� YH� PHIKXP�
RUWDNOÕ÷Õ�� KDGLV� RWRULWHOHULQLQ� VÕKKDWL� \|Q�QGHNL� GH÷HUOHQGLUPHOHUL� VHQHG�
WDKOLOLQLQ� \DSÕOPDVÕ� JHUHNVLQLPLQL� RUWDGDQ� NDOGÕUPDNWDGÕU�� $\UÕFD� DEGHVWWH�
D\DNODUÕQ� \ÕNDQPDVÕQD� GDLU� KDGLVOHU� .�W�E�L� VLWWH¶GH� ���� GL÷HU� KDGLV�
ND\QDNODUÕQGD����IDUNOÕ�VDKkEvGHQ�ROPDN��]HUH�WRSODP����VDKkEv� WDUDIÕQGDQ�
QDNOHGLOPLúWLU��*�UVHV�������������%X�ED÷ODPGD�øEQ�+DFHU¶LQ� �|������������
P�WHYkWLU� KDEHULQ� úDUWODUÕ� NRQXVXQX� WDUWÕúÕUNHQ� RUWD\D� NR\GX÷X�
GH÷HUOHQGLUPH� GLNNDW� oHNPHNWHGLU�� 2� P�WHYkWLU� KDEHUL� WDQÕPODUNHQ�
WDULNOHULQLQ� EHOOL� ELU� VD\Õ\OD� VÕQÕUODQGÕUÕOPD\DQ� oRNOXN� ROGX÷XQX�
EHOLUWPHNWHGLU��2QD�J|UH�kGHWHQ�\DODQ��]HULQH�ELUOHúPHVL�P�PN�Q�ROPD\DQ�
ELU�VD\Õ�EX�oRNOX÷X�LIDGH�HWPHNWHGLU��%X�VD\Õ�G|UW�RODELOHFH÷L�JLEL�\HWPLú�GH�
RODELOLU�� 2�� øEQ�¶V�6DOkK¶ÕQ� �|�� ���������� WHN� ELU� ODI]v� P�WHYkWLU� KDEHU�
ROGX÷X�J|U�ú�QH�GH��øEQ�6DOkK�������������NDUúÕ�oÕNDUDN��ODI]v�P�WHYkWLU�RODQ�
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KDGLVOHULQ� VD\ÕVÕQÕQ� oRN� ROGX÷XQX� V|\OHPHNWHGLU�� øEQ�+DFHU¶H� J|UH� KHPHQ�
KHUNHV� WDUDIÕQGDQ� PDUXI� RODQ� YH� P�HOOLIOHULQH� QLVEHWLQGH� KLoELU� ú�SKH�
EXOXQPD\DQ� ELUoRN� KDGLV� NLWDEÕ� ED]Õ� KDGLVOHULQ� ULYD\HWLQGH� P�WWHILNWLU��
%LQDHQDOH\K� EX� HVHUOHUGH� ELU� KDGLVLQ� LWWLIDNOD� \HU� EXOPDVÕ� R� ULYD\HWLQ� +]��
3H\JDPEHU¶H�DLGL\HWLQL�J�oOHQGLUHQ�ELU�HWNHQGLU��7HPHO�KDGLV�ND\QDNODUÕQGD�
EX� WLS� KDGLVOHU� LVH� oRNWXU� �øEQ� +DFHU�� ������ �������� øEQ� +DFHU¶LQ� EX�
\DNODúÕPÕ�KDGLVLQ�VÕKKDWLQL�RUWD\D�NR\DFDN�YH�KDGLVL�P�WHYkWLU�NDWHJRULVLQGH�
GH÷HUOHQGLUHFHN�PDKL\HWWHGLU��$\UÕFD�+]��3H\JDPEHU¶LQ�DEGHVW�DOPD�úHNOL\OH�
LOJLOL�KDEHUOHULQ�P�WHYkWLU�ROGX÷X�YH�EX�KDEHUOHUGH�+]��3H\JDPEHU¶LQ�DEGHVW�
DOÕUNHQ� D\DNODUÕQÕ� \ÕNDGÕ÷Õ� ELOGLULOPHNWHGLU� �.DVWDOOkQv�� �������������� ������
$QFDN�EXUDGDNL�P�WHYkWLUGHQ�NDVÕW��LQNkUÕ�N�IU��JHUHNWLUHQ��]DUXUL�LOLP�LIDGH�
HGHQ� P�WHYkWLU� GH÷LO�� NRQX� LOH� LOJLOL� E�W�Q� KDGLVOHUL� ELU� DUD\D� JHWLUHUHN�
XODúÕODQ�LVQDG�WHYDW�U�G�U��*�UVHV���������������

$\UÕFD� JHUHN� HVHUOHULQH� EX� ULYD\HWL� DODQ� PXKDGGLVOHU� JHUHNVH� RQODUÕQ�
HVHUOHULQL� WDKNLN� HGHQ�PXKDNNLNOHULQ� EX� ULYD\HWOHULQ� VHQHG� YH�PHWLQOHUL\OH�
LOJLOL� GH÷HUOHQGLUPHOHUL� GH� GLNNDWH� DOÕQPDOÕGÕU�� (E��'kY�G¶XQ� �|�� ���������
6�QHQ¶LQL�WDKNLN�HGHQ�ùXD\E�HO�$UQD�W�������������KDGLVLQ�VDKLK��VHQHGLQLQ�
KDVHQ� ROGX÷XQX� V|\OHPLúWLU� �(E�� 'kY�G�� ������ ³7DKkUHW´�� ����� 7LUPL]v��
KDGLVLQ�(E��+�UH\UH� WDULNLQLQ�KDVHQ�VDKLK�ROGX÷XQX� LIDGH� HWPLú��(OEkQv�GH�
�|��������KDGLVLQ�VDKLK�ROGX÷XQX�EHOLUWPLúWLU��7LUPL]v��������³7DKkUH´�������
øEQ�0kFH¶QLQ��|�����������6�QHQ�DGOÕ�HVHULQL� WDKNLN�HGHQ�ùXD\E�HO�$UQD�W��
ULYD\HWLQ�6�QHQ¶GHNL� G|UW� WDULNLQLQ� GH� VDKLK� ROGX÷XQX�� VHQHGOHUGHQ� �o�Q�Q�
VDKLK�ELULQLQ�KDVHQ�ROGX÷XQX�LIDGH�HGHUHN�RUWD\D�NR\PDNWDGÕU��øEQ�0kFH��WV��
³7DKkUHW´�� ����� $KPHG� E�� +DQEHO¶LQ� �|�� ���������0�VQHG¶LQL� WDKNLN� HGHQ�
$KPHG�0XKDPPHG�ùkNLU� �������������0�VQHG¶GH� DOWÕ� WDULNLQH�\HU�YHULOHQ�
ULYD\HWOHULQ� W�P� VHQHWOHULQLQ� VDKLK� ROGX÷XQX� EHOLUWPHNWHGLU� �øEQ� +DQEHO��
��������������+DG��QR���������������������������������������+DGLVoLOHU�EX�
ULYD\HWOHULQ� VHQHGOHULQGH� KHUKDQJL� ELU� LOOHW� ROPDGÕ÷Õ� YH� EX� ULYD\HWOHULQ�
WHQNLGH� GH� X÷UDPDGÕ÷ÕQÕ� EH\DQ� HWPHNWHGLU� �øEQ� $EG�OEHU�� ������ ��� ������
%�W�Q� EX� GH÷HUOHQGLUPHOHU� KDGLVLQ� JHUHN� VHQHG�� JHUHNVH� PHWLQ� DoÕVÕQGDQ�
VÕKKDWL� NRQXVXQGD� KHUKDQJL� ELU� WHUHGG�W� EXOXQPDGÕ÷ÕQÕ� J|VWHUPHNWH� YH�
ULYD\HWLQ�VDKLK�ROGX÷XQX�VDUDKDWHQ�RUWD\D�NR\PDNWDGÕU���

+DGLV�LOPL�KHU�LVQDGÕ�P�VWDNLO�ELU�ULYD\HW�NDEXO�HWPLú��ELU�KDGLVLQ�oRN�VD\ÕGD�
WDULNWHQ� ULYD\HW� HGLOGL÷L� J|U�OP�úW�U�� %D]HQ� VDKkEv� UDYLOHUGHQ� ED]HQ� GH�
VRQUDNL� UDYLOHUGHQ� ND\QDNODQDQ� VHEHSOHUOH� D\QÕ� KDGLVLQ� IDUNOÕ� LIDGHOHUL�
RODELOPLúWLU�� %X� VHEHSOH� D\QÕ� KDGLVLQ� WDULNOHULQGHQ� ELULVLQGH� RODQ� ELU� LIDGH��
NHOLPH�YH\D�F�POH�KDGLVLQ�GL÷HU� WDULNOHULQGH�ROPD\DELOLU��7DULNOHU�DUDVÕQGD�
Y�U�G� VHEHEL�� 0�VO�PDQODUD� \|QHOLN� LIDGHOHU� YH� ]DPDQ� IDNW|U�� JLEL�
IDUNOÕOÕNODU�EXOXQDELOLU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�KDGLV�ND\QDNODUÕ�DGHWD�UHVPL�
WDPDPOD\DQ�NDUHOHUL�LKWLYD�HWPHNWHGLU��5HVPL�WDPDPODPDN�ELU�KDGLVLQ�E�W�Q�
WDULNOHULQL��ULYD\HWOHULQL�ELU�DUD\D�JHWLUHUHN�P�PN�Q�RODELOPHNWHGLU��*|UPH]��
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������ ������ � %X� ED÷ODPGD� <DK\D� E�� 0DLQ¶LQ� �|�� ��������� ³+DGLVL� RWX]�
WDULNWHQ� \D]PDGÕ÷ÕPÕ]� V�UHFH� RQX� DQOD\DPÕ\RUGXN�´� V|]�� YH� $KPHG� E��
+DQEHO¶LQ� �|�� ��������� ³%�W�Q� WDULNOHUL� ELU� DUD\D� JHWLULOPHGHQ� KDGLVLQ�
DQODúÕOPDVÕ� P�PN�Q� GH÷LOGLU�� d�QN�� KDGLVLQ� IDUNOÕ� WDULNOHUL� ELUELULQL� L]DK�
HGHU�´� V|]�� |QHPOLGLU� �+DWvE� HO�%D÷GkGv�� ��� ������ %X� ELOJLOHU� ÕúÕ÷ÕQGD�
ULYD\HWLQ�IDUNOÕ�PHWLQOHULQL��Y�U�G�VHEHSOHULQL�YH�ED÷ODPODUÕQÕ�J|UPH�LPNkQÕ�
VXQDQ�IDUNOÕ�YHUVL\RQODUÕ�úX�úHNLOGHGLU���

D��$EGXUUDKPDQ� E�� (E��%HNLU�+]��$LúH¶QLQ� \DQÕQGD� DEGHVW� DOGÕ��+]��$LúH��
³$EGHVWLQL�J�]HOFH�DO��<D�(Ek�$EGXUUDKPDQ�´�d�QN��EHQ�+]��3H\JDPEHU¶LQ�
³$WHúWH�\DQDFDN�WRSXNODUÕQ�YD\�KDOLQH�´�GHGL÷LQL�LúLWWLP��+XPH\Gv�����������
�����+DG��QR���������

E�� &kELU� E�� $EGXOODK¶WDQ� QDNOHGLOGL÷LQH� J|UH�� +]�� 3H\JDPEHU�� DEGHVW� DODQ�
DQFDN� WRSXNODUÕ� NXUX� NDOPÕú� ELU� JUXS� LQVDQOD� NDUúÕODúWÕ� YH� RQODUD� ³$WHúWH�
\DQDFDN�WRSXNODUÕQ�YD\�KDOLQH�´�GHGL��øEQ�(Ev�ùH\EH��������������������+DG��
QR��������

F��$EGXOODK�E��$PU�ú|\OH�ULYD\HW�HWPLúWLU��+]��3H\JDPEHU�LOH�\DSWÕ÷ÕPÕ]�ELU�
\ROFXOXNWD� 5DVXOXOODK� �VDY�� JHULGH� NDOGÕ�� VRQUDGDQ� EL]H� \HWLúWL�� øNLQGL�
QDPD]ÕQÕQ� YDNWL� JLUPLú�� QDPD]ÕQ� HGkVÕ� LoLQ� D]� ELU� ]DPDQ� NDOPÕúWÕ�� EL]� GH�
DEGHVW� DOÕ\RUGXN�� $\DNODUÕPÕ]Õ� PHVK� HWPH\H� EDúODGÕN�� %XQX� J|UHQ� +]��
3H\JDPEHU� �VDY��� LNL� YH\D� �o� NH]� \�NVHN� WRQOD� VHVOHQGL�� ³$WHúWH� \DQDFDN�
WRSXNODUÕQ�YD\�KDOLQH�´��%XKkUv�������������³9XG�´������øEQ�+DQEHO��������
��������+DG��QR���������

G�� $EGXOODK� E�� $PU� ú|\OH� ULYD\HW� HWPLúWLU�� +]�� 3H\JDPEHU� LOH� ELUOLNWH�
0HNNH¶GHQ� 0HGLQH¶\H� G|Q�\RUGXN�� øNLQGL� YDNWL� \RO� �]HULQGHNL� ELU� VX�
ND\QD÷ÕQD� XODúÕQFD� NHUYDQGDNLOHU� DFHOH\OH� DEGHVW� DOGÕODU�� %L]� GH� RQODUD�
\HWLúWLN��$EGHVW�DOGÕNODUÕ�KDOGH�WRSXNODUÕQÕQ�ÕVODQPDGÕ÷Õ�J|U�O�\RUGX��%XQXQ�
�]HULQH�+]��3H\JDPEHU��VDY��ú|\OH�EX\XUGX��³$WHúWH�\DQDFDN�WRSXNODUÕQ�YD\�
KDOLQH��$EGHVWL�WDVWDPDP�DOÕQ´��0�VOLP��WV��³7DKkUH´�������

H�� (E�� +�UH\UH� ú|\OH� ULYD\HW� HWPLúWLU�� +]�� 3H\JDPEHU� DEGHVW� DOÕUNHQ�
WRSXNODUÕQÕ� \ÕNDPD\DQ� ELULVLQL� J|UG�� YH� RQD� ú|\OH� GHGL�� ³$WHúWH� \DQDFDN�
WRSXNODUÕQ�YD\�KDOLQH�´��0�VOLP��WV��³7DKkUH´������

I��(E��hPkPH�ú|\OH�ULYD\HW�HWPLúWLU��+]��3H\JDPEHU�DEGHVW�DODQ�ELU�JUXSOD�
NDUúÕODúWÕ�� 2QODUGDQ� ELULVLQLQ� WRSX÷XQGD� GLUKHP� NDGDU� ELU� \HULQ� NXUX�
NDOGÕ÷ÕQÕ� J|U�QFH� � ³$WHúWH� \DQDFDN� WRSXNODUÕQ� YD\� KDOLQH�´� EX\XUGX�
�7DEHUkQv����������������+DG��QR��������

J�� +]�� $LúH� ULYD\HW� HWPLúWLU�� +]�� 3H\JDPEHU� DEGHVW� DOÕUNHQ� SDUPDNODUÕQÕQ�
DUDVÕQÕ� J�]HOFH� \ÕNDU�� WRSXNODUÕQÕ� RYDU� YH� ú|\OH� V|\OHUGL�� ³3DUPDNODUÕQÕ]ÕQ�
DUDVÕQÕ� J�]HOFH� \ÕND\ÕQÕ]� NL�� $OODK� �FF�� RQODUÕQ� DUDVÕQÕ� DWHúOH� \ÕNDPDVÕQ��
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$WHúWH� \DQDFDN� WRSXNODUÕQ�YD\� KDOLQH�´� �'kUHNXWQv�� ������ ��� �����+DG�� QR��
������

5LYD\HWOHULQ�IDUNOÕ�WDULNOHUL�J|VWHUPHNWHGLU�NL��ULYD\HWLQ�VHEHE�L�Y�U�GX��+]��
3H\JDPEHU¶LQ� QDPD]� YDNWLQLQ� oÕNPDVÕQGDQ� HQGLúH� HWWLNOHULQGHQ� GROD\Õ�
DEGHVWOHULQL�KÕ]OÕFD�DODELOPHN�LoLQ�D\DNODUÕQÕ�PHVK�HGHQ�VDKkEvOHUL��DEGHVWWH�
D\D÷ÕQÕ�\ÕNDPD\DQ�VDKkEvOHUL��DEGHVW�DOGÕ÷Õ�KDOGH�WRSX÷XQGD�NXUX�\HU�NDODQ�
VDKkEvOHUL� LND]� HWPHVLGLU�� 5LYD\HWLQ� WDULNOHULQLQ� RUWD\D� NR\GX÷X� DQD� ILNLU��
DEGHVWWH� D\DNODUÕQ� PXWODND� \ÕNDQPDVÕ� YH� DEGHVWLQ� QRNVDQVÕ]�� J�]HOFH�
DOÕQPDVÕGÕU��

'L÷HU� WDUDIWDQ�0XVDQQHI� W�U�� HVHUOHUGH� EkEODUÕQ� WHUWLEL� YH� LVLPOHQGLULOPHVL��
EkE� EDúOÕ÷Õ� DOWÕQD� NRQXODQ� KDGLVOHU�� EX� ULYD\HWLQ�PXVDQQLI� WDUDIÕQGDQ� QDVÕO�
DQODúÕOGÕ÷ÕQÕ� J|VWHUPHNWHGLU��%X�ED÷ODPGD�%XKkUv� �|�� ��������� V|]�NRQXVX�
ULYD\HWH�HVHULQLQ�³LOLP´�YH�³YXG�´�E|O�POHULQGH�\HU�YHUPLúWLU��0HVHOH\L�L]DK�
DoÕVÕQGDQ� ³YXG�¶´� E|O�P�QGH� \HU� YHULOHQ� NRQX� EDúOÕNODUÕ� HKHPPL\HW� DU]�
HWPHNWHGLU�� %XKkUv� YXG�¶� E|O�P�QGH� PHVHOH\L� LQFHOHGL÷L� LON� NRQX\D�
³$\DNODUÕQ� \ÕNDQPDVÕ� YH� WRSXNODUÕQ� PHVK� HGLOPHPHVL´� EDúOÕ÷ÕQÕ� �%XKkUv��
�����������³9XGX´�������D\QÕ�E|O�PGHNL� LNLQFL�ULYD\HWLQ�JHoWL÷L�NRQX\D�GD�
³7RSXNODUÕQ� \ÕNDQPDVÕ´� EDúOÕ÷ÕQÕ� NR\PXúWXU� �%XKkUv�� ����������� ³9XG�´��
�����%|\OHFH� R�� DEGHVW� DOÕUNHQ� D\DNODUÕQ�PXWODN� VXUHWOH� \ÕNDQPDVÕQÕ��PHVK�
HGLOPHPHVLQL�YH�WRSXNODUÕQ�\ÕNDQPDVÕQÕQ�JHUHNOLOL÷LQL� LIDGH�HGHUNHQ��KDGLVL�
QDVÕO� DQODGÕ÷ÕQÕ� YH� IÕNKv� NDQDDWLQLQ� GH� QH� ROGX÷XQX� RUWD\D� NR\PDNWDGÕU��
%XQGDQ�GROD\Õ�RQXQOD� DODNDOÕ� ³%XKkUv¶QLQ� IÕNKÕ� EkE� EDúOÕNODUÕQGDGÕU�´� V|]��
PHúKXU�ROPXúWXU��$KDWOÕ������������������0�VOLP¶LQ��|�����������6DKLK�DGOÕ�
HVHULQGH� LOJLOL� ULYD\HWLQ� WDULNOHUL� ³$\DNODUÕQ� WDPDPÕ\OD� \ÕNDQPDVÕQÕQ�
JHUHNOLOL÷L´�NRQX�EDúOÕ÷Õ� DOWÕQGD� FHP�HGLOPLúWLU� �0�VOLP�� WV�� ³7DKkUHW´�� ���
�����1HVkv��|�����������6�QHQ¶LQ�³7DKkUHW´�E|O�P�QGH�³$\DNODUÕ�\ÕNDPDQÕQ�
JHUHNOLOL÷L´�EDúOÕ÷Õ�DOWÕQGD�ULYD\HWL�QDNOHWPLúWLU��1HVkv��������³7DKkUHW´�������
'kUHNXWQv� �|�� ��������� 6�QHQ¶LQGH� LOJLOL� ULYD\HWLQ� WDULNOHULQL� ³7DKkUHW´�
E|O�P�QGH� ³$\DNODUÕQ� YH� WRSXNODUÕQ� \ÕNDQPDVÕQÕQ� JHUH÷L´� NRQX� EDúOÕ÷Õ�
DOWÕQGD�ELU�DUD\D�JHWLUPLúWLU��'kUHNXWQv�����������������%H\KDNv��|������������
HVHULQLQ� ³7DKkUHW´� E|O�P�QGH� DEGHVWLQ� IDU]ODUÕ� YH� V�QQHWOHUL� LOH� LOJLOL�
NRQXODUÕ�ELU�DUD\D�JHWLUPLú�YH�LOJLOL�ULYD\HWLQ�WDULNOHULQL�³$\DNODUÕ�\ÕNDPDQÕQ�
IDU]�ROPDVÕ�YH�D\DNODUÕ�PHVK�HWPHQLQ�FDL]�ROPDPDVÕQÕQ�GHOLOL´�NRQX�EDúOÕ÷Õ�
DOWÕQD�\HUOHúWLUPLúWLU��%H\KDNv�����������������%H\KDNv¶QLQ�EX�EDúOÕN�DOWÕQGD�
+]��gPHU¶GHQ�QDNOHWWL÷L�ELU�ULYD\HW�ú|\OHGLU��%LU�DGDP�DEGHVW�DOGÕ�YH�DEGHVW�
DOÕUNHQ� D\D÷ÕQGD� WÕUQDN� NDGDU� NXUX� ELU� \HU� NDOGÕ�� +]�� 3H\JDPEHU� DGDPD� R�
NXUX�NDODQ�\HUL�J|VWHUHUHN�³'|Q�YH�DEGHVWLQL�J�]HOFH�DO�´�EX\XUGX��%H\KDNv��
���������������+DG��QR���������

*|U�OG�÷�� �]HUH� WDVQLI� GHYUL� PXVDQQLIOHUL� LOJLOL� ULYD\HW� LOH� LOJL� NRQXODUD�
D\DNODUÕ�\ÕNDPDQÕQ�IDU]L\HWL��D\DNODUÕ�PHVK�HWPHQLQ�\DVDN�ROPDVÕ��WRSXNODUÕ�
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\ÕNDPDQÕQ� JHUHNOLOL÷L� YE�� EDúOÕNODU� NR\PXú�� DEGHVWWH� D\DNODUÕQ� WRSXNODUOD�
ELUOLNWH�\ÕNDQPDVÕ��]HULQH�NRQX\X�LQúD�HWPLúOHUGLU��

+DGLVoLOHULQ� V|]� NRQXVX� ULYD\HWL� .XU¶DQ� V�QQHW� LOLúNLVL� oHUoHYHVLQGH� QDVÕO�
DQODGÕNODUÕQD� JHOLQFH�� EX� NRQXGD� NHQGLVLQH� XODúDQ� E�W�Q� ULYD\HWOHUL�
GH÷HUOHQGLUHQ�øPDP�ùkILv��|������������DEGHVW�DODQ�NLúLQLQ�D\D÷ÕQÕQ��VW�Q���
DOWÕQÕ�� DUNDVÕQÕ�� WRSXNODUÕQÕ� ELUOLNWH� \ÕNDPDVÕ� JHUHNWL÷LQL� EHOLUWPHNWHGLU��
$\DNODUÕQÕ� \ÕNDPDPDN� ELU� \DQD�� D\DNODUÕQÕ� \ÕNDUNHQ� WRSXNODUÕQGD� NXUXOXN�
NDODQODUÕ� GDKL� ³YH\O´� LIDGHVL\OH� LND]� HGHQ� +]�� 3H\JDPEHU¶LQ� LND]Õ�� DEGHVW�
DOÕUNHQ�D\DNODUÕ�\ÕNDPDQÕQ�YDFLS�IDU]�ROGX÷XQX�J|VWHUPHNWHGLU��d�QN��D]DS�
DQFDN�IDU]ÕQ� WHUN�HGLOPHVL\OH�P�PN�Q�RODELOPHNWHGLU��ùkILv�����������������
øEQ�%DWWkO¶D��|������������J|UH��LOJLOL�ULYD\HW�0DLGH�VXUHVLQLQ�DOWÕQFÕ�k\HWLQL�
WHIVLU� HWPHNWH� E|\OHFH� DEGHVW� DOÕUNHQ� D\DNODUÕQ�PHVK� HGLOPH\LS�� \ÕNDQPDVÕ�
JHUHNWL÷L� RUWD\D� NRQPDNWDGÕU� �øEQ�%DWWkO�� ������ ��� ������(E��%HNLU� øEQ�¶O�
$UDEv� �|�� ���������� LVH�� DEGHVWWH� D\DNODUÕQ� \ÕNDQPDVÕQÕQ� Y�F�EL\HWL�
NRQXVXQGD� �PPHWLQ� LWWLIDN� HWWL÷LQL�� VDGHFH� 7DEHUv¶QLQ� �|�� ��������� D\NÕUÕ�
J|U�ú�Q�Q�ELOLQGL÷LQL�LIDGH�HWPHNWHGLU��2QD�J|UH�7DEHUv��LOJLOL�k\HWLQ�RNXQXú�
YHoKLQGHQ� GROD\Õ� E|\OH� ELU� J|U�úH� VDKLSWLU�� %X� k\HW� PHUI�� GD� PDQV�E� GD�
RNXQDELOPHNWHGLU�� $QFDN� DEGHVW� DOÕUNHQ� D\DNODUÕQ� \ÕNDQPDVÕQÕQ� NH\IL\HWL�
k\HWLQ� NÕUDDW� YHFLKOHULQGHQ� GH÷LO�� V�QQHWLQ� EH\DQÕQGDQ� |÷UHQLOPHNWHGLU��%X�
ED÷ODPGD� +]�� 3H\JDPEHU� DEGHVW� DOÕUNHQ� D\DNODUÕQÕ� GDLPD� \ÕNDPÕú� YH�
D\DNODUÕQÕ�\ÕNDUNHQ� WRSXNODUÕQGD�NXUXOXN�NDODQODUÕ� LND]�HWPLúWLU� �øEQ�$UDEv��
������ ��� ������ øEQ�¶O�$UDEv� .XU¶DQ�V�QQHW� LOLúNLVLQL� QHVK� �]HULQH� GH÷LO��
EH\DQ��]HULQH�LQúD�HWPHNWHGLU���

.kGv� ø\k]¶D� �|�� ���������� J|UH�� EX� NRQXGDNL� ULYD\HWOHULQ� WDPDPÕ� DEGHVW�
DOÕUNHQ�D\DNODUÕ�\ÕNDPDQÕQ�IDU]�ROGX÷XQX�J|VWHUPHNWHGLU��$EGHVW�KDNNÕQGDNL�
KDGLVOHULQ� WDPDPÕQGD� +]�� 3H\JDPEHU¶LQ� X\JXODPDVÕ�� D\DNODUÕQ� \ÕNDQPDVÕ�
úHNOLQGHGLU� �.kGv� ø\k]�� ������ ��� ����� � 1HYHYv� GH� �|�� ���������� NRQX\X�
DoÕNODUNHQ� +]�� 3H\JDPEHU¶LQ� X\JXODPDVÕQD� GLNNDW� oHNPHNWHGLU�� 2QD� J|UH�
+]�� 3H\JDPEHU� QHUHGH�� QH� ]DPDQ� YH� QH� úHNLOGH� DEGHVW� DOÕUVD� DOVÕQ�� RQXQ�
DEGHVWLQL� DQODWDQODUÕQ� RUWDN� V|\OHPOHULQGHQ� ELULVL�� DEGHVW� DOÕUNHQ� D\DNODUÕQÕ�
\ÕNDPDVÕGÕU�� $\UÕFD� D\DNODUÕQGD� YH� WRSXNODUÕQGD� NXUXOXN� NDODQODUÕ� D]DSOD�
LND]Õ� GD� RUWDN� ELU� YXUJXGXU�� +]�� 3H\JDPEHU� NHQGLVLQH� JHOHUHN� DEGHVWLQ�
WDULILQL� VRUDQODUD� GD� NROODUÕQ� YH� \�]�Q� �o� NH]� \ÕNDQPDVÕQÕ� V|\OHGL÷L� JLEL��
D\DNODUÕQ�GD��o�NH]�\ÕNDQPDVÕQÕ�V|\OHPHNWHGLU��1HYHYv������������������������

.LUPkQv� �|�� ����������� ED]Õ� ULYD\HWOHUGH� JHoHQ� ³$\DNODUÕPÕ]Õ� PHVK�
HWPLúWLN�´��%XKkUv�������������³9XG�´������LIDGHVLQGHNL�PHVK�HWPHQLQ�D]�ELU�
VX\OD� \ÕNDPDN� DQODPÕQD� JHOGL÷LQL� EHOLUWPHNWH�� $UDSODUÕQ� PHVK� NHOLPHVLQL�
JDVO�\ÕNDPDN� RODUDN� DQODGÕNODUÕQÕ� YXUJXODPDNWD�� k\HWWH� NHVUD� RODUDN� JHoHQ�
³ULFO´� NHOLPHVLQLQ� IHWKD� RODUDN� WHYLO� HGLOPHVL� JHUHNWL÷LQL� YXUJXODPDNWDGÕU��
Æ\HW� DQFDN� E|\OH� \RUXPODQGÕ÷Õ� ]DPDQ� VDELW� YH� \D\JÕQ� V�QQHWH� X\JXQ�
DQODúÕOPÕú� ROPDNWDGÕU�� d�QN�� +]�� 3H\JDPEHU¶LQ� DEGHVW� DOÕUNHQ� D\DNODUÕQÕ�



�ǯ�ǯȱ����ȱ
,�tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱŚŞȬŝŞǯȱ

���

\ÕNDPDVÕ� KLoELU� LKWLODIÕQ� ROPDGÕ÷Õ� ELU� NRQXGXU� �.LUPkQv�� ����������� ��� ������
øEQ�¶O�0�ODNNLQ¶H� �|�� ���������� J|UH�� EX� ULYD\HWWHQ� oÕNDUÕODELOHFHN� HQ�
|QHPOL� K�N�P�� DEGHVW� DOÕUNHQ� D\DNODUÕ� WRSXNODUOD� EHUDEHU� \ÕNDPDQÕQ�
Y�F�EL\HWLGLU��øEQ�0�ODNNÕQ������������������

$\Qv¶\H� �|�� ���������� J|UH�� LOJLOL� k\HWWH� DoÕNODPD� JHUH÷L� GX\XODQ� ELU�
NDSDOÕOÕN� �P�FPHO�� PHYFXWWXU�� %X� NDSDOÕOÕ÷Õ� DoÕNOD\DQ� EH\DQ� LVH� +]��
3H\JDPEHU¶GHQ� KHP� ILLOv� KHP� GH� NDYOv� RODUDN� QDNOHGLOPLúWLU�� +]��
3H\JDPEHU¶LQ� NRQX\X� EH\DQÕ� LVH� V|]O�� YH� ILLOv� RODUDN� DEGHVW� DOÕUNHQ�
D\DNODUÕQÕ� \ÕNDPDVÕ� YH� DEGHVWWH� D\DNODUÕQ� \ÕNDQPDVÕ� JHUHNWL÷LQL�
V|\OHPHVLGLU�� d�QN�� +]�� 3H\JDPEHU¶LQ� DEGHVW� DOÕUNHQ� D\DNODUÕQÕ� \ÕNDGÕ÷Õ�
WHYkW�UHQ� YH� P�VWHIv]� KDEHUOHUOH� VDELWWLU�� %X� NRQXGD� GLQ� ELOJLQOHULQLQ�
KHUKDQJL� ELU� LKWLODIÕ� \RNWXU� �$\Qv�� WV�� ��� ���������� .DVWDOOkQv¶\H� �|��
���������� J|UH� GH�� +]�� 3H\JDPEHU¶LQ� DEGHVW� DOPD� úHNOL\OH� LOJLOL� KDEHUOHU�
P�WHYkWLUGLU�� %X� KDEHUOHU�� +]�� 3H\JDPEHU¶LQ� DEGHVW� DOÕUNHQ� D\DNODUÕQÕ�
\ÕNDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� +]�� 3H\JDPEHU� X\JXODPDODUÕ\OD� $OODK¶ÕQ�
HPLUOHULQLQ� DoÕNOD\ÕFÕVÕGÕU� �.DVWDOOkQv�� ����������� ��� ������ � dD÷GDú�
KDGLVoLOHUGHQ�0XVD�ùDKvQ�/kúvQ��NRQX�LOH�LOJLOL�ULYD\HWOHULQ�IDUNOÕ� WDULNOHULQL�
GH÷HUOHQGLUGLNWHQ� VRQUD� ULYD\HWOHUL� ú|\OH� \RUXPODPDNWDGÕU�� +]��
3H\JDPEHU¶LQ� DEGHVW� DOÕUNHQ� D\DNODUÕQÕ� \ÕNDGÕ÷ÕQD� GDLU� KDEHUOHU�
P�WHYkWLUGLU��+]��3H\JDPEHU¶LQ�EX�X\JXODPDVÕ�D\QÕ�]DPDQGD�DEGHVW�k\HWLQLQ�
GH� WHE\vQL�DoÕNODPDVÕGÕU�� 2�� J|U�úOHULQL� $Wk¶QÕQ� �|�� ��������� ³� +]��
3H\JDPEHU¶LQ� DEGHVW� DOÕUNHQ� D\DNODUÕQÕ� PHVK� HWWL÷LQL� V|\OH\HQ� KLoELU�
VDKkEv\L� ELOPL\RUXP�´� YH� +]�� $LúH¶QLQ� �|�� �������� ³/LPH� OLPH� HGLOPHN�
D\DNODUÕPGD�PHVW�\RN�LNHQ�D\DNODUÕPÕ�PHVK�HWPHNWHQ�EDQD�GDKD�VHYLPOLGLU�´�
V|]OHUL\OH�GHVWHNOHPHNWHGLU���/kúvQ����������������

+DGLVoLOHU� PXVDQQHI� HVHUOHUGH� LOJLOL� ULYD\HWL� \HUOHúWLUGLNOHUL� EkE�NRQX�� EX�
EkED� NR\GXNODUÕ� EDúOÕN�� EX� EDúOÕN� DOWÕQGD� \HU� YHUGLNOHUL� KDGLVOHUOH� NRQX\D�
GDLU� GH÷HUOHQGLUPHOHULQL� \DSPDNWDGÕU�� %X� ED÷ODPGD� RQODU�� LOJLOL� ULYD\HWOHUL�
JHQHOOLNOH� YXG��DEGHVW� YH� WDKkUHW�WHPL]OLN� E|O�POHULQGH� WDVQLI� HWPLú�� NRQX�
EDúOÕNODUÕQD� GD� DEGHVW� DOÕUNHQ� D\DNODUÕ� \ÕNDPDQÕQ� JHUHNOL÷L�� D\DNODUÕ� PHVK�
HWPHQLQ� \DVDNOÕ÷Õ�� D\D÷ÕQ� WDPDPHQ� \ÕNDQPDVÕ�� DEGHVWLQ� HNVLNVL]� DOÕQPDVÕ��
DEGHVW�DOÕUNHQ� WRSXNODUGD�KLo�NXUX�\HU�NDOPDPDVÕ�JLEL� LVLPOHU�YHUPLúOHUGLU��
%|\OHFH� RQODU� DEGHVWLQ� WDVWDPDP� DOÕQPDVÕQÕQ� JHUHNOLOL÷LQH�� DEGHVW�
RUJDQODUÕQGDQ� \ÕNDQPDVÕ� JHUHNHQOHULQ� J�]HOFH� \ÕNDQPDVÕQD� YH� D\DNODUÕQ�
PHVK�HGLOPHPHVLQH�GDLU�J|U�úOHULQL�GH�RUWD\D�NR\PXúODUGÕU��+DGLVoLOHU�+]��
3H\JDPEHU¶LQ� DEGHVW� DOÕú� úHNOLQH� GDLU� ULYD\HWOHULQ� P�WHYkWLU� KDEHU�
GHUHFHVLQGH� ROGX÷X� NDQDDWLQGHGLU�� 2QODUD� J|UH� +]�� 3H\JDPEHU¶LQ� DEGHVW�
DOPD� úHNOLQLQ� ELUoRN� VDKkEv� WDUDIÕQGDQ� QDNOHGLOGL÷L� KDOGH�� D\D÷ÕQGD� PHVW�
ROPDNVÕ]ÕQ�DEGHVW�DOÕUNHQ�D\DNODUÕQÕ�PHVK�HWWL÷LQH�GDLU�ELU�ELOJL�V|]�NRQXVX�
GH÷LOGLU���



�ǯ�ǯȱ����ȱ
,�tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱŚŞȬŝŞǯȱ

���

+DGLVoLOHU� DEGHVW� NRQXVXQGD� .XU¶DQ� LOH� KDGLV� DUDVÕQGDNL� LOLúNL\L� KDGLVLQ�
.XU¶DQ¶Õ� QHVKL� úHNOLQGHNL� QkVLK�PHQV�K� LOLúNLVL� LoHULVLQGH�
GH÷HUOHQGLUPHPLúWLU��2QODU� LOJLOL� k\HWWHNL� ³ULFO´� NHOLPHVLQLQ� IHWKD�� NHVUD� YH�
]DPPH� úHNOLQGH� RNXQDELOHFH÷LQL�� NÕUDDWLQ� IDUNOÕ� úHNLOOHULQLQ� GH� +]��
3H\JDPEHU¶GHQ� QDNOHGLOGL÷LQL�� K�NP�Q� EXUDGDNL� NÕUDDW� YHFLKOHULQH� J|UH�
EHOLUOHQHPH\HFH÷LQL� V|\OHPHNWHGLU�� 2QODUD� J|UH� EX� k\HWWH� ELU� NDSDOÕOÕN�
�P�FPHOOLN�� PHYFXWWXU�� 6�QQHW� .XU¶DQ� LOLúNLVLQGH� V�QQHWLQ� HQ� |QHPOL�
LúOHYOHULQGHQ� ELULVL� .XU¶DQ¶ÕQ� P�FPHO� k\HWOHULQL� EH\DQ� HWPHNWLU� �<�FHO��
�����������%XUDGD�.XU¶DQ�V�QQHW�LOLúNLVL�QHVK�GH÷LO�P�FPHOL�EH\DQ�úHNOLQGH�
WH]DK�U� HWPLúWLU�� 7HYDW�U� GHUHFHVLQH� XODúDQ� KDEHUOHU� +]�� 3H\JDPEHU¶LQ�
DEGHVW�DOPD�úHNOLQL�YH�X\JXODPDVÕQÕ�EL]H�ELOGLUPHNWHGLU��$\UÕFD�EX�NRQXGD�
+]��3H\JDPEHU¶H�LVQDG�HGLOHQ�YH�P�VWHIv]�KDEHU�QLWHOL÷LQGH�RODQ�V|]OHUL�GH�
PHYFXWWXU�� %�W�Q� EX� ELOJLOHU� +]�� 3H\JDPEHU¶LQ� V|]� YH� X\JXODPDODUÕ\OD�
DEGHVW�k\HWLQL�EH\DQ�HWWL÷LQL�RUWD\D�NR\PDNWDGÕU����

+DGLVoLOHU� D\UÕFD� LOJLOL� k\HWLQ� V�QQHWOH� QHVK� HGLOGL÷L� ILNULQL� VDYXQDQODUÕQ�
J|U�úOHULQL� o�U�WPH� FLKHWLQH� JLWPLúOHU�� NÕUDDW� IDUNOÕOÕNODUÕQGDQ� ND\QDNOÕ�
RODUDN� D\DNODUÕQ� PHVK� HGLOHELOHFH÷L� J|U�ú�Q�� VDYXQDQODUÕQ� J|U�úOHULQH�
GHOLOOHUL\OH�LWLUD]�HWPLúOHU��D\DNODUÕ�PHVK�HWPHQLQ�IDU]�ROGX÷XQX�V|\OH\HQOHUH�
UHGGL\HGH�EXOXQPXúODU��KHP�PHVK�KHP�\ÕNDPD�X\JXODPDVÕQÕ�WHUFLK�HGHQOHUH�
NDUúÕ�GD�DNOL�YH�QDNOL�LWLUD]ODUÕQÕ�LOHWPLúOHUGLU��

9DVL\\HW�Æ\HWLQLQ�+DGLVOH�6�QQHWOH�1HVKL�

ϟ˸Ύ˶Α Ϧ˴ϴΑٙή˴ϗ˴˸ϻ˸ϭ˴ Ϧ˶ϳ˴˸Ϊϟ˶Ϯ˴Ϡ˸ϟ˶ ˵Δ͉ϴλ˶Ϯ˴ϟ˴˸ ˴ήϴ˸Χ˱ى ϙ˴ή˴˴Η ϥ˶˸ Ε˵Ϯ˸Ϥ˴ϟ˸ Ϣ˵ϛ˴˵ΪΣ˴˴ ή˴π˴Σ˴ ˴Ϋ˶ Ϣ˸Ϝ˵ϴ˴˸Ϡϋ˴ ΐ˴˶Θϛ˵ϰ˴Ϡϋ˴ ̒ ΎϘΣ˴ ˴ϑ˶ϭή˵ό˸Ϥى
ًϦ˴ϴϘ͉ٙΘϤ˵ϟ˸

³%LULQL]H�|O�P�\DNODúWÕ÷ÕQGD��H÷HU�JHUL\H�PDO�EÕUDNÕ\RUVD�DQDVÕQD��EDEDVÕQD�
YH� DNUDEDVÕQD� X\JXQ� ELU� YDVL\HWWH� EXOXQPDVÕ�� $OODK¶D� NDUúÕ� JHOPHNWHQ�
VDNÕQDQODU��]HULQH�ELU�KDN�RODUDN�VL]H�IDU]�NÕOÕQGÕ�´��%DNDUD���������9DVL\HW�
k\HWL�RODUDN�GD�NDEXO�HGLOHQ�EX�k\HWLQ�K�NP�Q�Q�� ˴ϗ ˴ဃ͉ ϥ͉˶·˵Ϫ͉ϘΣ˴ ˳ϖ˷Σ˴ ϯΫ˶ Ϟ͉˵ϛ ϰτ˴ϋ˴˸ Ϊ˸

˴ϼ˴ϓΙ˳έ˶Ϯ˴ϟ˶ ˴Δ͉ϴλ˶ϭ˴� � ³$OODK� 7HkOk�� KHU� KDN� VDKLELQH� KDNNÕQÕ� YHUPLúWLU�� 9DULVH�
YDVL\HW� \RNWXU�´� KDGLVL\OH� NDOGÕUÕOGÕ÷Õ� LGGLD� HGLOPHNWHGLU�� %X� ULYD\HW��
V�QQHWLQ� .XU¶DQ¶Õ� QHVK� HGHELOHFH÷LQL� NDEXO� HGHQOHULQ� GHOLO� RODUDN�
NXOODQGÕNODUÕ� VÕQÕUOÕ� VD\ÕGDNL� |UQHNWHQ� ELULVLGLU� �.RoNX]X�� ������ ������
%XQXQOD�ELUOLNWH�IDNLKOHU�JHQHOOLNOH�NLúLQLQ�DQQH��EDED�YH�\DNÕQ�DNUDEDODUÕQD��
NRFDQÕQ�JHULGH�GXO�RODUDN� EÕUDNWÕ÷Õ� NDUÕVÕQD�YDVL\HWWH�EXOXQPDVÕQÕ� HPUHGHQ�
k\HWOHULQ� �%DNDUD� ������� ����� PLUDV� YH� LGGHW� k\HWOHUL\OH� QHVK� HGLOGL÷L�
J|U�ú�QGHGLU��$UÕ�����������������

gQFHOLNOH�EHOLUWPHN�JHUHNLU�NL� EX� ULYD\HW�ED÷ODPÕQGD�ELULVL� IÕNÕK�� GL÷HUL� GH�
KDGLV� DODQÕQGD� ROPDN� �]HUH� LNL� |QHPOL� oDOÕúPD� \DSÕOPÕúWÕU�� 0HKPHW� $OL�
$\WHNLQ� WDUDIÕQGDQ� \DSÕODQ� IÕNKv� oDOÕúPD\D� DWÕI� \DSÕOPÕúWÕ�� +DGLV� DODQÕQGD�
\DSÕODQ� oDOÕúPD\D� JHOLQFH�� KDGLVLQ� WDKOLO� YH� WHQNLGL� +�VH\LQ� .DKUDPDQ�
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WDUDIÕQGDQ� WLWL]� YH� GHWD\OÕ� ELU� úHNLOGH� RUWD\D� NRQPXúWXU� �.DKUDPDQ�� ������
����������%X�\�]GHQ� EXUDGD� \HQLGHQ� VHQHG� YH�PHWLQ� WDKOLOL� \DSÕOPD\DFDN��
.DKUDPDQ¶ÕQ� GH÷HUOHQGLUPHVLQL� QDNOHWPHNOH� LNWLID� HGLOHFHNWLU�� $QFDN�
EXUDGD�� ULYD\HWLQ� ND\QDNODUGDNL� IDUNOÕ� PHWLQOHULQH� LúDUHW� HGLOHFHN�� E|\OHFH�
ULYD\HWLQ� VHEHE�L� Y�U�GX� DQODúÕOPD\D� oDOÕúÕODFDN�� ULYD\HWLQ� ED÷ODPÕ� RUWD\D�
oÕNDUÕODFDN��KDGLVoLOHULQ�ULYD\HWL�DQODPD�YH�\RUXPODPDODUÕQD�LúDUHW�HGLOHFHN�
YH�KDGLVoLOHULQ�� ULYD\HWLQ� LOJLOL� k\HWL�QHVK� HGLS�HWPHGL÷LQH�GDLU� J|U�úOHULQLQ�
L]L� V�U�OHFHNWLU�� %XUDGD� GDKD� ]L\DGH� ULYD\HWLQ� k\HWOH� LOLúNLVLQLQ� ED÷ODPÕ�
NXUXOPD\D�oDOÕúÕODFDNWÕU��5LYD\HW�k\HWL�QHVK�PL��WH\LW�PL��WDN\LW�PL��WDKVLV�PL��
WHE\LQ�PL��WHIVLU�PL�HWPHNWHGLU"��

³9DULVH� YDVL\HW� \RNWXU�´� KDGLVL� 6DKvKD\Q� KDULo� KHPHQ� KHPHQ� W�P� KDGLV�
ND\QDNODUÕQGD�\HU�DOPDNWDGÕU��5LYD\HWLQ�KDGLV�ND\QDNODUÕQGD�\HU�DODQ�IDUNOÕ�
úHNLOOHUL�ú|\OHGLU��

D�� øEQ� 8\H\QHĺ� 6�OH\PDQ� E�� $KYDOĺ�0�FkKLGĺ�+]�� 3H\JDPEHU� �VDY���
³9DULVH�YDVL\HW�\RNWXU�´��ùkILv������������������

E�� 6�I\kQĺ� +LúkP� E�� +XFH\Uĺ� 7kYXVĺ� +]�� 3H\JDPEHU� �VDY��� ³9DULVH�
YDVL\HW�FDL]�ROPD]�´��6DLG�E��0DQV�U�����������������+DG��QR�������

F��$EGXOYHKKkE�E��1HFGH�ĺ�øVPDLO�E��$\\kúĺ��ùXUDKELO�E��0�VOLPĺ�(E��
hPDPH� �6�GH\� E�� $FODQ� �ĺ�+]�� 3H\JDPEHU� �VDY���³$OODK� 7HkOk�� KHU� KDN�
VDKLELQH� KDNNÕQÕ� YHUPLúWLU�� 9DULVH� YDVL\HW� \RNWXU�´� �(E�� 'kY�G�� ������
³9HVk\k´�������

G��$EGXOYHKKkE�E��1HFGH�HO�+DYWv�ĺ�øVPDLO�E��$\\kú�ĺ�ùXUDKELO�E��0�VOLP�
HO�+DYOkQvĺ� (E�� hPkPH� 6XGH\� E�� $FOkQ� HO�%DKLOvĺ� 5DVXOXOODK� �VDY���
³ù�SKHVL]�$OODK��KHU�KDN�VDKLELQH�KDNNÕQÕ�YHUPLúWLU��9DULVH�YDVL\HW�\RNWXU��
.DGÕQ��NRFDVÕQÕQ�L]QL�ROPDGDQ�HYLQGHQ�KLoELU�úH\�KDUFD\DPD]�´��(E��'kY�G��
������³%�\�´�������

H��.XWH\EH�E��6DLGĺ(E��$YkQHĺ.DWkGHĺùHKU�E��+DYúHEĺ$EGXUUDKPDQ�
E�� *DQHPĺ$PU� E�� +kULFH�ĺ� 5DV�OXOODK� �VDY��� +]� 3H\JDPEHU� ELU� KXWEH�
YHUHUHN� ³$OODK�� KHU�KDN� VDKLELQH�KDNNÕQÕ� YHUPLúWLU��9DULVH�YDVL\HW�\RNWXU�´�
EX\XUGX���1HVkv��������³9HVk\k´�����

I��$OL�E��+XFU�HV�6kGv�YH�+HQQkGĺ�øVPDLO�E��$\\kú�ĺ�ùXUDKELO�E��0�VOLP�
HO�+DYOkQv� ĺ(E�� hPkPH� HO�%kKLOvĺ� 5DVXOXOODK� �VDY��� 9HGD� KDFFÕQGDNL�
KXWEHVLQGH� ú|\OH� EX\XUGX�� ³$OODK� KHU� KDN� VDKLELQH� KDNNÕQÕ� YHUPLúWLU��
GROD\ÕVÕ\OD�YDULVH�YDVL\HW�\RNWXU��dRFX÷XQ�QHVHEL�\DWD÷ÕQ�VDKLEL�RODQ�HUNH÷H�
DLWWLU��=LQD�HGHQ�LoLQ�PDKUXPL\HW�YDUGÕU���´��7LUPL]v��������³9HVk\k´������

J�� (E�� 6DLG� $KPHG� E�� 0XKDPHPPHG� E�� (E�� 2VPDQ� HO�ök]vĺ� 7kKLU� E��
<DK\D� E�� .DEvVDĺ� 6HKO� E�� $PPkUĺ� +XVH\Q� E�� 9HOvGĺ� +DPPkG� E��
6HOHPHĺ� +DEvE� E�� ùHKvGĺ$PU� E�� ùXD\Eĺ%DEDVÕ� 0XKDPPHGĺ'HGHVL�
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$EGXOODK� E�� $PU� E�� ÆVĺ� +]�� 3H\JDPEHU� �VDY��� ³9DULVH� YDVL\HW� \RNWXU��
'L÷HU�YDULVOHU�LVWHUVH�EDúND�´��'kUHNXWQv����������������+DG��QR��������

+DGLVLQ�.�W�E�L� VLWWH¶GHNL� VHQHGOHUL� LQFHOHQGL÷LQGH� E�\�N� oR÷XQOXNOD�� (E��
hPkPH� HO�%kKLOv� YH� $PU� E�� +kULFH� ROPDN� �]HUH� LNL� VDKkEvGHQ� JHOGL÷L�
J|U�OPHNWHGLU��+HU�LNL�VDKkEvGHQ�QDNOHGHQ�UDYLOHU�WHN�NDOPÕúWÕU��1LWHNLP�EX�
KDGLVL� (E��hPDPH¶GHQ� VDGHFH�ùXUDKELO� E��0�VOLP��$PU�E��+kULFH¶GHQ� GH�
VDGHFH�$EGXUUDKPDQ�E��*XQP�ULYD\HW�HWPLúWLU��+DWWD�EX�LNLQFL�QHVLO�UDYLOHU�
GH�ULYD\HWOHULQGH�WHN�NDOPÕúWÕU��=LUD�ùXUDKELO�E��0�VOLP¶GHQ�VDGHFH�øVPDLO�E��
$\\kú�� $EGXUUDKPDQ� E�� *XQP¶GDQ� GD� VDGHFH� ùHKU� E�� +DYúHE� ULYD\HW�
HWPLúWLU��$QFDN�EX�LNL�VHQHGLQ�WHIHUU�G�GÕúÕQGD�EDúND�SUREOHPOHUL�GH�YDUGÕU��
=LNUL� JHoHQ� EX� LNL� VDKkEvGHQ� ULYD\HWWH� WHN� NDODQ� ùXUDKELO� E�� 0�VOLP� LOH�
$EGXUUDKPDQ� E�� *XQP� KDNNÕQGD� GLNNDWH� GH÷HU� ELU� FHUK� \RNWXU�� $QFDN�
ùXUDKELO�LOH�$EGXUUDKPDQ
GDQ�ULYD\HWWH�EXOXQDQ�øVPDLO�E��$\\kú�LOH�ùHKU�E��
+DYúHE� KDNNÕQGDNL� GH÷HUOHQGLUPHOHUH� GLNNDW� HWPHN� JHUHNPHNWHGLU��+HU� LNL�
UDYL�GH��EX�KDGLVWHNL�WHIHUU�G�QH�LODYHWHQ��GHOLO�DOÕQDPD\DFDN�NDGDU�]D\ÕIWÕU��
$QFDN�KDGLVLQ��.�W�E�L�VLWWH¶GHNL����WDULNLQLQ����WDULNL�EX�LNL�UDYL�NDQDOÕ\OD�
JHOPHNWHGLU��%X�LNL�UDYLGHQ�KHU�KDQJL�ELULQLQ�EXOXQPDGÕ÷Õ�LNL�VHQHGGHQ�ELUL��
øEQ�0kFH¶QLQ�����������(QHV�E��0DOLN����������WDULNLQGHQ�JHOHQ�ULYD\HWLGLU��
$QFDN�EX� VHQHGGH�\HU� DODQ�6DLG�E��(E��6DLG�³KDGLVL� GHOLO� ROPD]´�úHNOLQGH�
WDYVLI� HGLOPLúWLU�� 1HVkv¶QLQ� ULYD\HWLQGH� GH� EX� LNL� UDYLGHQ� KHUKDQJL� ELUL�
J|U�OPH]�� $QFDN� EX� VHQHG� GH�� SHú� SHúH� JHOHQ� EX� LNL� UDYLQLQ� G�úPHVL�
QHGHQL\OH�PX¶GDOGÕU��+DGLVLQ�W�P�VHQHGOHUL�JHQHOGH�PXWWDVÕO�ROPDNOD�ELUOLNWH�
PXQNDWÕ¶��PX¶GDO� YH�P�UVHO� ULYD\HWOHUL� GH� YDUGÕU�� øVWHU�PXWWDVÕO� ROVXQ� LVWHU�
PXQNDWÕ¶�� VHQHGOHULQ� WDPDPÕQGD� FHUK� HGLOPLú� UDYLOHU�
EXOXQPDNWDGÕU��.DKUDPDQ������������������

5LYD\HWLQ� IDUNOÕ� WDULNOHUL� J|VWHUPHNWHGLU� NL�� EX� KDGLV� +]�� 3H\JDPEHU�
WDUDIÕQGDQ�9HGD�KXWEHVLQGH�GLOH�JHWLULOPLúWLU��+DGLVLQ� HQ�\DOÕQ�KDOL� ³9DULVH�
YDVL\HW� \RNWXU´� úHNOLQGHGLU�� $QFDN� WDULNOHU� oR÷DOGÕNoD� IDUNOÕ� K�N�POHU� GH�
ULYD\HWH� HNOHQPHNWHGLU�� ³$OODK� KHU� KDN� VDKLELQH� KDNNÕQÕ� YHUPLúWLU�� 9DULVH�
YDVL\HW� \RNWXU�´� úHNOLQGHNL� IRUPX� ULYD\HWLQ� HQ� \D\JÕQ� úHNOLGLU�� 9DULVH�
YDVL\HWLQ�FDL]�ROPD\DFD÷ÕQD�GDLU�+]��3H\JDPEHU�WDUDIÕQGDQ�\DSÕODQ�ELOGLULP�
EXUDGD� LON� NH]� V|\OHQPLú�� WRSOXP� WDUDIÕQGDQ� R� DQGD� |÷UHQLOHQ� ELU� K�N�P�
RODUDN� J|U�OPHPHNWHGLU�� =LUD� $OODK¶ÕQ� KHU� KDN� VDKLELQH� KDNNÕQÕ� YHUPHVL�
9HGD�KDFFÕQD�NDGDU�WRSOXPXQ�ELOPHPHVL�JHUHNHQ�ELU�GXUXP�ROPDPDOÕGÕU��%X�
ULYD\HW�X\JXODQDQ�ELU�K�NP�Q�+]��3H\JDPEHU�WDUDIÕQGDQ�P�PLQOHUH�ELU�NH]�
GDKD�KDWÕUODWÕOPDVÕ�úHNOLQGH�WH]DK�U�HWPHNWHGLU��øPDP�0kOLN¶LQ��|�����������
³9DULVH� YDVL\HW� FDL]� ROPD]�´� úHNOLQGHNL� K�NP�Q� VDELW� ELU� V�QQHW� ROGX÷XQX�
ELOGLUPHVL�� EX� V|]�Q� 9HGD� KDFFÕQGD� V|\OHQPHVL\OH� K�N�P� KDOLQH�
JHOPHGL÷LQL� GDKD� |QFHGHQ� X\JXODQDJHOGL÷LQL� YH� X\JXODQDQ� ELU� K�N�P�
ROGX÷XQX�J|VWHUPHNWHGLU��0kOLN��������³9DVL\HW´�������6DLG�E��0DQV�U¶XQ��|��
��������� ³9DULVH� YDVL\HW�� PLUDV� k\HWLQLQ� Qk]LO� ROPDVÕQGDQ� |QFH\GL�� 0LUDV�
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k\HWL� Qk]LO� ROGXNWDQ� VRQUD� YDULVOHUH� YDVL\HW� K�NP�� QHVK� HGLOGL�� 9DULV�
ROPD\DQODUD�YDVL\HW�VDELW�RODUDN�NDOGÕ�´��6DLG�E��0DQV�U����������������+DG��
QR�������V|]��GH�+]��3H\JDPEHU¶LQ�EX�KDGLVLQLQ�GDKD�|QFHGHQ�X\JXODQDQ�ELU�
K�N�P� ROGX÷XQX� J|VWHUPHNWHGLU�� 'ROD\ÕVÕ\OD� +]�� 3H\JDPEHU� ³9DULVH�
YDVL\HW� \RNWXU´� V|]�Q�� 9HGD� KXWEHVLQGH� P�PLQOHUH� EX� K�NP�� \HQLGHQ�
KDWÕUODWPD�ED÷ODPÕQGD�V|\OHPLúWLU��+DGLVLQ�IDUNOÕ� WDULNOHULQGH�J|U�OHQ�GL÷HU�
K�N�POHULQ� GH� 9HGD� KDFFÕQGDQ� VRQUD� YD]� HGLOHQ� K�N�POHU� ROPD\ÕS�� GDKD�
|QFH�X\JXODQDQ�JHQHO�K�N�POHU�ROGX÷X�J|U�OPHNWHGLU��

%XKkUv��|������������6DKLK�DGOÕ�HVHULQGH�LOJLOL�ULYD\HWH�\HU�YHUPHPLú��DQFDN�
ULYD\HWLQ�HQ�\DOÕQ�KDOL�RODQ�³9DULVH�YDVL\HW�\RNWXU�´�F�POHVLQL�NRQX�EDúOÕ÷Õ�
\DSPÕúWÕU� �%XKkUv�� ����������� ³9HVk\k´�� ���� %X� EDúOÕN� DOWÕQGD� GD� øEQ�
$EEkV¶ÕQ� �|�� �������� YDVL\HW� k\HWLQLQ� PLUDV� k\HWOHUL� WDUDIÕQGDQ� QHVK�
HGLOGL÷LQH� LúDUHW� HGHQ� V|]OHULQH� \HU� YHUPLúWLU�� %XKkUv�� kGHWL� ROGX÷X� �]HUH�
PHUI�� RODQ� EX� KDGLVL� NRQX� EDúOÕ÷Õ� \DSPÕú�� DQFDN� NHQGL� VÕKKDW� úDUWODUÕQÕ�
WDúÕPDGÕ÷Õ� LoLQ� NRQX� EDúOÕ÷Õ� DOWÕQGD� YH\D� HVHULQLQ� KHUKDQJL� ELU� \HULQGH�
QDNOHWPHPLúWLU� �øEQ�+DFHU����������������������%XKkUv¶QLQ�EX�NRQX�EDúOÕ÷Õ�
DOWÕQGD� øEQ� $EEkV¶WDQ� QDNOHWWL÷L� ULYD\HW� GH� YDVL\HW� k\HWLQLQ� V|]� NRQXVX�
KDGLVOH� GH÷LO�� PLUDV� k\HWL\OH� QHVK� HGLOGL÷LQL� NDEXO� HWWL÷LQL� J|VWHUPHNWHGLU��
7LUPL]v� �|�����������6�QHQ¶GH�³9DULVH�YDVL\HWLQ�ROPDGÕ÷ÕQD�GDLU�KDGLVOHU�´�
NRQX�EDúOÕ÷Õ�DOWÕQGD�ULYD\HWLQ�LNL�IDUNOÕ�WDULNLQH�\HU�YHUPLúWLU��%X�ULYD\HWOHUGH�
ULYD\HWLQ� ED÷ODPÕQÕ�� VHEHEL� Y�UXGXQX� RUWD\D� NR\DFDN� D\UÕQWÕOÕ� ELOJLOHU�
SD\ODúPÕúWÕU�� 6DKkEv� UDYLVL� (E�� hPkPH� HO�%kKLOv� RODQ� LON� KDGLVWH� 9HGD�
KXWEHVLQGH�+]��3H\JDPEHU¶LQ�³YDULVH�YDVL\HW�\RNWXU´�WDELULQL�øVODP¶ÕQ�JHQHO�
JHoHU� K�N�POHUL\OH� ELU� DUDGD� ]LNUHWPHVL�� P�PLQOHU� WDUDIÕQGDQ� ELOLQHQ�
KXVXVODUÕQ� 0�VO�PDQODUD� ELU� NH]� GDKD� KDWÕUODWÕOPDVÕ� NDELOLQGHQ� ROXS��
X\JXODQDJHOHQ�K�N�POHULQ�]LNUHGLOPHVLQGHQ�LEDUHW�NDEXO�HGLOHELOLU��%|\OHFH�
7LUPL]v��LOJLOL�KDGLVLQ�YDVL\HW�k\HWLQL�QHVK�HWWL÷LQH�GDLU�J|U�úH�NDWÕOPDGÕ÷ÕQÕ��
EX� KDGLVLQ� GLQLQ� PHYFXW� K�N�POHULQL� WH\LW� HWWL÷LQL� EHOLUWPHNWHGLU�� 2QXQ�
KDGLVL� KDVHQ�VDKLK� RODUDN� WDYVLI� HGLS�� � DNDELQGH� GH� UDYLOHULQH� \|QHOLN�
WHQNLWOHUL�GLOH�JHWLUPHVL��|]HOOLNOH�UDYLOHUGHQ�øVPDLO�E��$\\kú¶OD� LOJLOL�RODUDN�
³2QXQ� VLND� UDYLOHUGHQ� \D� GD� VLND� ROPD\DQ� UDYLOHUGHQ� QDNOHWWL÷L� KDGLVOHUL�
DOPD\ÕQ�´�LND]Õ�GLNNDW�oHNPHNWHGLU��7LUPL]v��������³9HVk\k´������%|\OHFH�2��
WDUWÕúPDOÕ�ELU�ULYD\HWOH�k\HWLQ�QHVK�HGLOHPH\HFH÷LQL�GH�V|\OHPLú�RODELOLU���

1HVkv��|�����������6�QHQ�DGOÕ�HVHULQGH�LOJLOL�ULYD\HWOHUH�YDVL\HOHU�E|O�P�QGH�
³9DULV� LoLQ� YDVL\HWLQ� LSWDOL´� NRQX� EDúOÕ÷Õ� DOWÕQGD� \HU� YHUPLúWLU�� %XUDGD��
$OODK¶ÕQ�KHUNHVLQ�PLUDVWDNL�SD\ÕQÕ�EHOLUOHGL÷LQL��EXQGDQ�GROD\Õ�YDULVLQ�OHKLQH�
YDVL\HWWH� EXOXQPDQÕQ� FDL]� ROPDGÕ÷ÕQÕ� YXUJXOD\DQ� ULYD\HWL� QDNOHWPHNOH�
�1HVkv�� ������ ³9HVk\k´�� ��� YDVL\HW� k\HWLQLQ�PLUDV� k\HWL\OH� QHVK� HGLOGL÷LQH�
LúDUHW� HWPHNWHGLU�� 2QXQ� PHVHOH\H� X\JXQ� J|UG�÷�� NRQX� EDúOÕ÷Õ� EX� NDQDDWL�
GHVWHNOHU� PDKL\HWWHGLU�� øEQ� 0DFH¶QLQ� GH� ³9DULVH� YDVL\HW� \RNWXU�´� NRQX�
EDúOÕ÷Õ�DOWÕQGD�WHUFLK�HWWL÷L�LON�KDGLVLQ�³$OODK�KHU�ELU�YDULVLQ�PLUDVWDNL�SD\ÕQÕ�
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EHOLUOHPLúWLU��'ROD\ÕVÕ\OD�YDULVLQ�OHKLQH�YDVL\HW�FDL]�GH÷LOGLU�´��øEQ�0kFH��WV��
³9HVk\k´����� úHNOLQGH�ROPDVÕ��RQXQ�GD�YDVL\HW�k\HWLQLQ�PLUDV�k\HWL\OH�QHVK�
HGLOGL÷LQL�NDEXO�HWWL÷LQL�J|VWHUPHNWHGLU���

'kULPv� �|�� ��������� 6�QHQ� DGOÕ� HVHULQGH� ³9DULVH� YDVL\HW´� NRQX� EDúOÕ÷Õ� LOH�
PHVHOH\L� LQFHOHPLúWLU�� 2QXQ� EX� EkE� EDúOÕ÷Õ� DOWÕQGD� WDVQLI� HWWL÷L�.DWkGH� �|��
���������ULYD\HWL�ELU�KDGLVoLQLQ�NRQX\D�GDLU�J|U�ú�Q��DoÕNoD�EH\DQ�HWWL÷LQLQ�
J|VWHUJHVLGLU��5LYD\HWWH��%DNDUD�VXUHVL������k\HWL�YDVL\HW�]LNUHGLOLU��6RQUD�EX�
k\HWLQ� 1LVk� VXUHVL\OH� QHVK� HGLOGL÷L� ELOJLVL� YHULOLU�� $QQH� EDEDQÕQ� YH� GL÷HU�
PLUDVoÕODUÕQ� SD\ODUÕQÕQ� EHOLUOHQGL÷L�� EXQODU� LoLQ� YDVL\HWLQ� V|]� NRQXVX�
ROPDGÕ÷Õ�� ODNLQ�DNUDEDODUGDQ�YDULV�ROPD\DQODUD�YH�GL÷HU� LQVDQODUD�YDVL\HWWH�
EXOXQXODELOHFH÷L�ELOGLULOLU���'kULPv��������³9HVk\k´�������'kULPv��øNULPH��|��
���������YH�+DVDQ�%DVUv¶GHQ��|�����������QDNOHWWL÷L�ULYD\HWWH�GH��PLUDV�k\HWL�
WDUDIÕQGDQ�QHVK�HGLOLQFH\H�NDGDU�DQQH��EDED�YH�GL÷HU�DNUDEDODU�LoLQ�YDVL\HWLQ�
%DNDUD�VXUHVL������k\HWLQGHNL�úHNOL\OH�X\JXODQGÕ÷ÕQÕ�V|\OHPHNWHGLU��'kULPv��
������ ³9HVk\k´�� ����� %|\OHFH� 'kULPv¶QLQ� ³9DULVH� YDVL\HW� \RNWXU�´�
ULYD\HWL\OH� k\HW� DUDVÕQGD� QkVLK�PHQV�K� úHNOLQGH� ELU� LOLúNL� NXUPDGÕ÷Õ�
J|U�OPHNWHGLU��øPDP�0kOLN¶LQ��|�����������³9DULVH�YDVL\HWLQ�FDL]�ROPDPDVÕ�
KLoELU�LKWLODIÕQ�YDNL�ROPDGÕ÷Õ�VDELW�ELU�V�QQHWWLU´��0kOLN��������³9DVL\HW´�����
V|]�� LOJLOL� ULYD\HWLQ� VHQHG� YH� PHWLQGHQ� ROXúDQ� IRUPXQ� |WHVLQGH� \HUOHúLN��
X\JXODQDJHOHQ� ELU� V�QQHW� ROGX÷XQD� LúDUHW� HWPHNWHGLU�� %X� ULYD\HWLQ� 9HGD�
KDFFÕQGD�V|\OHQGL÷L�NDEXO�HGLOLUVH�YH�+]��3H\JDPEHU¶LQ�9HGD�KDFFÕQGDQ�NÕVD�
ELU� V�UH� VRQUD� YHIDW� HWWL÷L� J|]� |Q�QGH� EXOXQGXUXOXUVD� ³9DULVH� YDVL\HW�
\RNWXU�´�X\JXODPDVÕQÕQ�GDKD�HUNHQ�ELU�G|QHPH�WHNDE�O�HWWL÷L�J|U�OPHNWHGLU��
6HQHGOL�KDGLV�NLWDEÕ� WDVQLI�HGHQ�QHVOLQ�VRQ�WHPVLOFLOHULQGHQ�VD\ÕODQ�%H\KDNv�
�|�������������HV�6�QHQ�¶O�N�EUk�DGOÕ�HVHULQGH�³$QQH��EDED\D�YH�YDULV�RODQ�
DNUDEDODUD�YDVL\HWLQ�QHVK�HGLOPHVL´�EDúOÕ÷Õ�DOWÕQGD�NRQX\X� LúOHPLúWLU��2QXQ�
EX� NRQX� DOWÕQGD� VHUGHWWL÷L� ULYD\HWOHUGHQ� ELULVL� ú|\OHGLU�� ³9DVL\HW� PLUDV�
k\HWLQLQ�Q�]XO�QGHQ�|QFH�LGL��0LUDV�k\HWL�Qk]LO�ROXQFD�YDULVOHUH�YDVL\HWL�QHVK�
HWWL��9DULV�ROPD\DQ�DNUDEDODUD�YDVL\HWLQ�K�NP��EDNL�NDOGÕ�´��%H\KDNv��������
��� ����� +DG�� QR�� ������� $\UÕFD� RQXQ� EX� EkEGD� LOJLOL� ULYD\HW� KDNNÕQGD�
GH÷HUOHQGLUPHOHUL�� ULYD\HWLQ� WDULNOHULQLQ� J�oO�� ROPDGÕ÷ÕQÕ� EH\DQ� HWPHVL�� HQ�
LWLPDW�HGLOHELOHFHN�WDULNLQ�øEQ�$EEDV�ULYD\HWL�ROGX÷XQX�V|\OHPHVL��%H\KDNv��
��������������+DG��QR����������øEQ�$EEDV�WDULNLQLQ�GH�YDVL\HW�k\HWLQLQ�GDKD�
VRQUD�Qk]LO�RODQ�PLUDV�k\HWL\OH�QHVK�ROGX÷XQX�ELOGLUPHVL��%H\KDNv�����������
����� +DG�� QR�� �������� %H\KDNv¶QLQ� EX� |UQHN� |]HOLQGH� V�QQHWLQ� k\HWL� QHVK�
HWPHVLQL� NDEXO� HWPHGL÷LQL� J|VWHUPHNWHGLU�� %HJDYv� �|�� ���������� ùHUKX¶V�
V�QQH� DGOÕ� HVHULQGH�³dRFXNODUÕQ�PLUDVÕ´�NRQX�EDúOÕ÷Õ�DOWÕQGD�úX�DoÕNODPD\Õ�
\DSPDNWDGÕU��³�øVODP¶ÕQ�EDúODQJÕFÕQGD�DNUDEDODUD�YDVL\HW�YDFLSWL��%X�GXUXP�
PLUDV�k\HWL\OH�QHVK�HGLOLQFH\H�NDGDU�GHYDP�HWWL�´��%HJDYv����������������%X�
DoÕNODPD� %HJDYv¶QLQ� GH� NRQX\X� k\HWLQ� KDGLVOH� QHVKL� oHUoHYHVLQGH�
DQODPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
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%XUD\D� NDGDU� NRQXOX� HVHU� WDVQLI� HGHQ� KDGLVoLOHULQ� ³9DULVH� YDVL\HW� \RNWXU�´�
KDGLVLQLQ� k\HWL� QHVK� HGLS� HWPHGL÷L\OH� LOJLOL� \DNODúÕPODUÕ� WHNUDUODUGDQ�
NDoÕQPD\D� JD\UHW� HGLOHUHN� RUWD\D� NRQPXúWXU�� %XKkUL� YH�0�VOLP� GÕúÕQGDNL�
QHUGH\VH� W�P� KDGLVoLOHU� � ³9DULVH� YDVL\HW� \RNWXU´� ULYD\HWLQLQ� VHQHGOHULQL�
WHQNLW�HWPHOHULQH�UD÷PHQ�HVHUOHULQH�DOPÕúWÕU��%XQD�J|UH�KDGLVoLOHU�DNUDEDODUD�
YDVL\HWLQ�øVODP¶ÕQ�LON�\ÕOODUÕQGD�PHúUX�ELU�K�N�P�RODUDN�X\JXODQGÕ÷ÕQÕ��GDKD�
VRQUD� EX� X\JXODPDQÕQ� PLUDV� k\HWL\OH� QHVK� HGLOGL÷LQL� NDEXO� HWPHNWHGLU��
+DGLVoLOHU�LOJLOL�ULYD\HWLQ�%DNDUD�VXUHVL������k\HWL�QHVK�HWWL÷LQH�GDLU�J|U�ú��
EHQLPVHPHPHNWHGLU�� 2QODUD� J|UH� LOJLOL� k\HW� 1LVk� VXUHVLQGHNL� PLUDV�
k\HWOHUL\OH� QHVK� HGLOPLúWLU�� ³9DULVH� YDVL\HW� \RNWXU´� ULYD\HWL�� k\HWOHUOH�
PLUDVWDNL� KLVVHOHUL� DoÕNODQDQODUD� ELU� GH� YDVL\HW� \ROX\OD� PLUDVWDQ� PDO�
DNWDUÕPÕQÕQ� \DSÕOPDPDVÕ�� E|\OHFH� PLUDVoÕODU� QH]GLQGH� NLWDS� YH� V�QQHWLQ�
EHOLUOHGL÷L� SD\ODUÕQ� DúÕQGÕUÕOPDPDVÕ� YH� ELU� KDNVÕ]OÕ÷ÕQ� ROXúPDPDVÕ� LoLQ�+]��
3H\JDPEHU¶LQ� 9HGD� KDFFÕQGD� $OODK¶ÕQ� K�NP�Q�� \HQLGHQ� KDWÕUODWPDVÕQGDQ�
LEDUHWWLU�� 'ROD\ÕVÕ\OD� EX� NRQX� oHUoHYHVLQGH� V�QQHW�.XU¶DQ� LOLúNLVL� QkVLK�
PHQV�K�P�QDVHEHWLQGHQ� ]L\DGH�� .XU¶DQ¶ÕQ� QHVK� HWWL÷L� ELU� K�NP�� V�QQHWLQ�
WH\LW�HWPHVL�úHNOLQGH�WH]DK�U�HWPHNWHGLU��

7HPHO� KDGLV� ND\QDNODUÕQÕ� DoÕNOD\ÕS� \RUXPOD\DQ� PXKDGGLVOHULQ� NLWDEÕQ�
V�QQHWOH�QHVKLQH�QDVÕO�\DNODúWÕNODUÕQD�JHOLQFH��%XKkUv¶QLQ�HVHULQLQ�J�Q�P�]H�
XODúDQ� HQ� HVNL� úHUKOHULQGHQ� ELULQL� WHOLI� HGHQ� øEQ� %DWWkO� �|�� ������������
NRQX\D� YDVL\HW� k\HWLQL�� PLUDV� k\HWLQLQ� QHVK� HWWL÷LQH� GDLU� øEQ� $EEDV�
WDUDIÕQGDQ� \DSÕODQ� ELOJLOHQGLUPH� LOH� JLULú� \DSPÕúWÕU�� 9DULVH� YDVL\HWLQ� FDL]�
ROPDPDVÕ� KDNNÕQGD� kOLPOHULQ� LFPDÕQÕQ� ROGX÷XQX� YXUJXODPÕúWÕU�� %XKkUv¶QLQ�
ELU� GL÷HU� úkULKL� øEQ� +DFHU� �|�� ����������� ULYD\HWLQ� WDULNOHULQL� J|VWHUPLú��
WHQNLW� HGLOPH\HQ� KLoELU� WDULNLQLQ� ROPDGÕ÷ÕQÕ� EHOLUWPLúWLU�� 'DKD� VRQUD� GD�
³5LYD\HWLQ� E�W�Q� WDULNOHULQLQ� ELUOHúLPL� KDGLVLQ� ELU� DVOÕ� ROGX÷XQX� J|VWHULU�´�
GL\HUHN� NHQGL� LoHULVLQGH� oHOLúNL\H� G�úP�úW�U�� $NDELQGH� ùkILv¶QLQ� �|��
���������KDGLVLQ�P�WHYkWLU�ROGX÷XQD�GDLU�J|U�úO�OHULQL�QDNOHWPLúWLU���

ùkILv� LVH� EX� NRQXGD� úX� NDQDDWOHULQL� LIDGH� HWPHNWHGLU�� ³)HWYD� HKOL� RODQ�
NLPVHOHUOH�0H÷k]v�kOLPL�RODQ�.XUH\úOL�YH�GL÷HU�KRFDODUÕPÕ]�IHWLK�\ÕOÕQGD�+]��
3H\JDPEHU¶LQ�³9DULVH�YDVL\HW�\RNWXU�´�EX\XUGX÷XQGD�LWWLIDN�HWPLúOHUGLU��%X�
ELU� WRSOXOX÷XQ� ELU� WRSOXOXNWDQ� \DSWÕ÷Õ� ELU� ULYD\HW� ROXS�� ED]Õ� NRQXODUGD� ELU�
NLúLQLQ� ELU� NLúLGHQ� \DSWÕ÷Õ� ULYD\HWWHQ� GDKD� NXYYHWOLGLU�� $\QÕ� ]DPDQGD�
ELOJLQOHU�EX�KDGLV��]HULQGH�LFPD�HWPHNWHGLU��%D]Õ�ùDPOÕODU�EX�KDGLVL�PXWWDVÕO�
RODUDN� ULYD\HW� HWPLú�� IDNDW� KDGLVoLOHU� UDYLOHUL� DUDVÕQGD� PHoKXO� NLPVHOHU�
ROGX÷X�LoLQ�RQX�VDKLK�NDEXO�HWPHPLúWLU��%X�\�]GHQ�EL]�GH�EX�KDGLVL�PXQNDWÕ¶�
RODUDN� ULYD\HW� HWWLN�� 6|\OHGL÷LP� JLEL� E�W�Q� 0H÷k]v� ELOJLQOHULQLQ� ULYD\HW�
HWWL÷L�� +]�� 3H\JDPEHU¶LQ� ³9DULVH� YDVL\HW� \RNWXU�´� KDGLVLQH� GD\DQDUDN��
PLUDVOD� LOJLOL� k\HWOHULQ� DQQH�EDED\D� YH� ]HYFH\H� YDVL\HWL� HPUHGHQ� k\HWOHUL�
QHVK� HWWL÷L� NDQDDWLQH�YDUGÕN��%X�KDGLV�PXQNDWÕµ� LVH�GH�E�W�Q�kOLPOHULQ�RQX�
LFPD� LOH� ULYD\HW� HWPLú� ROPDODUÕ� QHVLK� LOH� LOJLOL� NDQDDWLPL]L�
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NXYYHWOHQGLUPHNWHGLU�´� �ùkILv�� ����������� ������ ùDILv� |QFHOLNOH� LOJLOL�
ULYD\HWLQ� VÕKKDW� úDUWODUÕQÕ� WDúÕPDGÕ÷ÕQÕ� oRN� L\L� ELOPHNWHGLU� YH� PXWWDVÕO�
VHQHGOHULQGH� PHoKXO� UDYLOHU� YDU� GL\HUHN� EXQX� LWLUDI� HWPHNWHGLU�� 'L÷HU�
WDUDIWDQ� ULYD\HWH� P�WHYkWLU� K�YL\HWL� ND]DQGÕUÕS�� ULYD\HWL� NHQGL� J|U�ú�QH�
GD\DQDN� \DSPD� oDEDVÕ� LoHULVLQGHGLU�� d�QN�� ùkILv�� YDVL\HW� k\HWLQL�� PLUDV�
k\HWLQLQ�QHVK�HWWL÷LQL�V|\OHUNHQ�GD\DQD÷ÕQÕQ�³9DULVH�YDVL\HW�\RNWXU�´�KDGLVL�
ROGX÷XQX�LWLUDI�HWPHNWHGLU��%|\OHFH�ùkILv�YH� øEQ�+DFHU¶LQ�GH�LOJLOL�ULYD\HWOH�
k\HW� DUDVÕQGD� QkVLK�PHQV�K� LOLúNLVLQL� NDEXO� HWPHGLNOHUL� J|U�OPHNWHGLU��
$QFDN�� ùkILv� YDVL\HW� k\HWLQLQ� PLUDV� k\HWL\OH� QHVK� HGLOGL÷LQL� NDEXO� HWPHNOH�
ELUOLNWH�� EX� NDEXO�QH� LOJLOL� ULYD\HWL� GHVWHN� RODUDN� J|UPHNWHGLU�� � %XKkUv¶QLQ�
+DQHIL\\�¶O�PH]KHE� PHúKXU� úkULKL� %HGU�GGvQ� $\Qv� �|�� ���������� YDVL\HW�
k\HWLQLQ��PLUDV� k\HWL� YH� ³9DULVH� YDVL\HW� \RNWXU´� ULYD\HWL\OH� QHVK� HGLOGL÷LQL�
V|\OHPHNWHGLU��$\Qv��WV�����������$\Qv¶QLQ�EX�\DNODúÕPÕ�ULYD\HWLQ�k\HWL�QHVK�
HGHELOHFH÷L� J|U�ú�Q�� EHQLPVH\HQ� PH]KHELQLQ� HWNLVL� DOWÕQGD� NDOGÕ÷ÕQÕ�
J|VWHUPHNWHGLU��%XKkUv¶QLQ�GL÷HU�ELU�PHúKXU�úkULKL�.DVWDOOkQv� �|������������
LVH��øVODP¶ÕQ�LON�\ÕOODUÕQGD�DQQH�EDED�LoLQ�YDVL\HWLQ�YDFLS�ROGX÷XQX�DQFDN�EX�
K�NP�Q� PLUDV� k\HWL� LOH� QHVK� HGLOHUHN� RUWDGDQ� NDOGÕUÕOGÕ÷ÕQÕ� EHOLUWPHNWHGLU�
�.DVWDOOkQv���������������������

(QG�O�VO�� KDGLVoL� .kGv� (E�� %HNLU� øEQ�¶O�$UDEv¶QLQ� �|�� ���������� NRQX�
|]HOLQGH�ELUELULQGHQ� IDUNOÕ� LNL�J|U�ú��YDUGÕU��%LULQFL�J|U�ú�QH�J|UH��YDVL\HW�
k\HWLQL�LOJLOL�ULYD\HW�QHVK�HWPLúWLU��øEQ�$UDEv�����������������'L÷HU�J|U�ú��LVH�
ú|\OHGLU�� �7HIVLUFLOHU�YDVL\HW�k\HWLQL�1LVk�VXUHVLQGHNL�PLUDV�k\HWOHULQLQ�QHVK�
HWWL÷L� KXVXVXQGD� P�WWHILNWLU�� $QFDN� RQD� J|UH� EX� \DNODúÕP� GR÷UX� GH÷LOGLU���
'L÷HU�ELU� JUXS�kOLPH�J|UH� LVH�� YDVL\HW� k\HWL� �PPHWLQ��]HULQGH� LWWLIDN� HWWL÷L�
³9DULVH�YDVL\HW�\RNWXU�´�KDGLVL�LOH�QHVK�HGLOPLúWLU��2QD�J|UH�EX�LGGLD�GD�EDWÕO�
YH� K�N�PV�]G�U�� d�QN�� |QFHOLNOH� �PPHWLQ� EX� KDGLV� �]HULQGH� ODI]HQ� ELU�
LWWLIDNÕ� V|]�NRQXVX� GH÷LOGLU��+DWWD�EX� KDGLV� ]D\ÕIWÕU��%X� KDGLV� DGDOHW� VDKLEL�
UDYLOHULQ�� \LQH� DGDOHW� VDKLEL� UDYLOHUGHQ� QDNOHWWLNOHUL� J�oO�� ELU� ULYD\HW� GDKL�
ROVD� RQXQ� .XU¶DQ¶Õ� QHVK� HWPHVL� FDL]� ROPD]GÕ�� d�QN�� EX� ULYD\HW� KDEHU�L�
YkKLGGLU�� .XU¶DQ¶ÕQ� KDEHU�L� YkKLGOH� QHVK� ROPD\DFD÷Õ� NRQXVXQGD� �PPHWLQ�
LFPDVÕ�YDUGÕU��%X�KDGLVLQ�PDQDVÕ�PHIKXPX��]HULQGH��PPHW�LFPD�HWPLúVH��R�
]DPDQ�GD�LFPD�LOH�.XU¶DQ¶ÕQ�QHVKL�PXKDOGLU��øEQ�$UDEv������������������

=H\Gv�kOLPL�PHúKXU�KDGLVoL�(PLU�HV�6DQµkQv��|�������������LVH��|QFH�YDVL\HW�
k\HWLQLQ� �PPHW� QH]GLQGH� FLGGL� NDEXO� J|UHQ� ³9DULVH� YDVL\HW� \RNWXU�´�
KDGLVL\OH� QHVK� HGLOGL÷LQL� V|\OHPHNWHGLU�� 2� EXUDGD� øEQ� +DFHU¶LQ� ùkILv¶GHQ�
QDNOHQ� YH� ùDILv¶QLQ� EL]]DW� NHQGLVLQGHQ� KDGLVLQ� P�WHYkWLU� ROGX÷XQD� GDLU�
J|U�úOHULQL� DNWDUPDNWDGÕU�� 'DKD� VRQUD� úX� J|U�ú�� QDNOHWPHNWHGLU�� *HUoHN�
úXGXU�NL��YDVL\HW�k\HWLQLQ�K�NP�Q��PLUDV�k\HWL�NDOGÕUPÕúWÕU��%XUDGD�³YDULVH�
YDVL\HW�\RNWXU´�ULYD\HWL�QHVKLQ�FLKHWLQL�J|VWHULU��hPPHWLQ�JHQHO�NDEXO��kKDG�
ELU�KDGLVL�P�WHYkWLU�KDGLV�NDWHJRULVLQH�VRNPD]��6DQ¶kQv����������������������
øEQ� .XWH\EH� � �|�� ��������� LVH�� ³9DULVH� YDVL\HW� \RNWXU´� ULYD\HWLQLQ� NLWDED�
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PXKDOLI� ROGX÷X� LGGLDODUÕQD� NDUúÕOÕN�� YDVL\HW� k\HWLQLQ� PLUDV� k\HWL\OH� QHVK�
HGLOGL÷LQL� V|\OHPHNWHGLU� �øEQ� .XWH\EH�� WV�� ���������� øEQ� $EG�OEHU¶H� �|��
����������J|UH��+LFD]OÕ�kOLPOHULQ�YDVL\HW�k\HWLQL�PLUDV�k\HWLQLQ�QHVK�HWWL÷LQL��
,UDNOÕ�DOLPOHU�LVH��YDVL\HW�k\HWLQL�V�QQHWLQ�QHVK�HWWL÷LQL�NDEXO�HWPHNWHGLU��øEQ�
$EGLOEHU�����������������øEQ�$EG�OEHU¶LQ�EXUDGD�,UDNOÕ�kOLPOHUGHQ�NDVWHWWL÷L�
+DQHIL�IDNLKOHU�ROPDOÕGÕU���

7HNUDUD�G�úPHPHN�DPDFÕ\OD�PHúKXU�KDGLVoLOHULQ�LOJLOL� ULYD\HW�oHUoHYHVLQGH�
V�QQHW�.XU¶DQ� LOLúNLVLQLQ� QHVLK� ER\XWXQD� GDLU� J|U�úOHUL� PXKWDVDUDQ�
DNWDUÕOPÕúWÕU��%X�ELOJLOHUGHQ�DQODúÕODQ�úXGXU�NL�EX�KDGLV�� ULYD\HW�NDLGHOHULQH�
J|UH�� .XU¶DQ¶ÕQ� ELU� K�NP�Q�� QHVK� HGHELOHFHN� J�oWH� GH÷LOGLU�� $VOÕQGD�
KDGLVoLOHU�KDGLVLQ�EX�|]HOOL÷LQLQ�IDUNÕQGDGÕU��=LUD�KDGLV�GR÷UXGDQ�P�WHYkWLU�
RODUDN�GH÷LO�GH�P�WHYkWLU�KDN�YH�\HWNLVLQH� VDKLS�DODUDN�NDEXO�HGLOPHNWHGLU��
5LYD\HWLQ� NDEXO� YH� DPHO� HGLOHELOLUOL÷LQLQ� YXUJXODQPDVÕ�� KDEHULQ� VÕKKDW�
GHUHFHVLQLQ� ULYD\HW� NDLGHOHULQH� J|UH� GH÷LO�� PXKWHYDVÕQÕQ� �PPHW� LoLQGHNL�
NDEXO�GXUXPXQD�J|UH�WHVSLW�HGLOGL÷LQL�J|VWHULU��.ÕVDFDVÕ�EX�KDGLVLQ��.XU¶DQ¶Õ�
QHVK� HGHELOHFHN� NXYYHWH� VDKLS� ROPDGÕ÷Õ� \DQL� WDULNOHULQLQ�� NHQGLVLQH� QHVLK�
\HWNLVL� ND]DQGÕUDFDN� oRNOX÷D� VDKLS� ROPDGÕ÷Õ� SHúLQHQ� LIDGH� HGLOPLúWLU�� %X�
VHEHSOHGLU� NL� KDGLV�� ODI]v� YH\D�PDQHYL�P�WHYkWLU� RODUDN� DGODQGÕUÕOPDPDNWD��
PXKWHYDVÕ�LOH�DPHOLQ�\D\JÕQOÕ÷ÕQD�LúDUHW�HGHQ�DPHOL�P�WHYkWLU�VÕQÕIÕQD�GkKLO�
HGLOPHNWHGLU� �.DKUDPDQ�� ������ ������ +DGLVoLOHULQ� KHPHQ� KHPHQ� KLo� ELULVL�
+DQHIL�KDGLVoLOHU�GH�GkKLO�ROPDN��]HUH��YDVL\HW�k\HWLQL�EX�ULYD\HWLQ�P�VWDNLO�
RODUDN�QHVK�HWWL÷LQL�LGGLD�HWPHPHNWHGLU��%D]ÕODUÕ�YDVL\HW�k\HWLQLQ�PLUDV�k\HWL�
YH� EX� ULYD\HWOH� QHVK� HGLOGL÷LQL� EHOLUWVH� GH�� JHQHO� NDQDDW� YDVL\HW� k\HWLQLQ�
PLUDV� k\HWLQL� QHVK� HWWL÷L� úHNOLQGHGLU�� +DGLVoLOHULQ� YXUJXODGÕ÷Õ� KXVXVODUGDQ�
ELULVL�GH�KDEHU�L�YkKLGLQ�.XU¶DQ¶Õ�QHVK�HWPHVLQLQ�X\JXQ�ROPDGÕ÷ÕGÕU��

�+DSLV�Æ\HWLQLQ�+DGLV�6�QQHW�øOH�1HVKL�

˴ό˴Αέ˴˸ Ϧ͉Ϭ˶ϴ˴˸Ϡϋ˴ ϭ˵ΪϬ˶θ˴˸Θγ˸Ύ˴ϓ Ϣ˸Ϝ˶˵Ύ Ըδ˴˶ϧ Ϧ˸ϣ˶ ˴Δθ˴Σ˶Ύ˴ϔϟ˸ Ϧ˴ϴΗ˸ٙ΄˴ϳ ϲΘٙൖϟϭ˴ϰൖΘΣ˴ Ε˶Ϯ˵ϴ˵Βϟ˸ ϲ˶ϓ Ϧ͉ϫ˵ϮϜ˵δ˶ϣ˴˸Ύ˴ϓ ϭ˵ΪϬ˶η˴ ϥ˸Ύ˶˴ϓ ˶Ϣ˸Ϝ˵Ϩ˸ϣى ˱Δ
˱ϼϴΒٙγ˴ Ϧ͉Ϭ˴˵ϟ ˵ ൖဃ Ϟ˴˴όΠ˸˴ϳ ϭ˴˸ Ε˵Ϯ˸Ϥ˴ϟ˸ Ϧ͉Ϭ˵ϴൖϓϮ˴˴Θ˴ϳ

.DGÕQODUÕQÕ]GDQ� IXKXú� \DSDQODUD� NDUúÕ� DUDQÕ]GDQ� G|UW� úDKLW� JHWLULQ�� (÷HU�
úDKLWOLN� HGHUOHUVH�� R� NDGÕQODUÕ� |O�QFH\H� \DKXW� $OODK� RQODUD� ELU� \RO�
J|VWHULQFH\H�NDGDU�HYOHUGH�KDSVHGLQ���1LVk�������

Ύ˴ϧή˴˴ΒΧ˴˸ ϰ͊Ϥ˶ϴϤ͉˶Θϟ ϰ˴ϴΤ˸˴ϳ Ϧ˵Α˸ ϰ˴ϴΤ˸˴ϳ Ύ˴Ϩ˴Λ͉ΪΣ˴ϭ˴˶ϰ˷η˶Ύ˴ϗή͉ϟ ˶ဃ͉ Ϊ˶Β˸ϋ˴ Ϧ˶Α˸ ϥ˴Ύτ͉Σ˶ Ϧ˸ϋ˴ Ϧ˶δ˴Τ˴ϟ˸ Ϧ˶ϋ˴ έ˳Ϯμ˵Ϩ˸ϣ˴ Ϧ˸ϋ˴ Ϣ˲ϴ˸θ˴ϫ˵
Ύ˴ϗ ϝ˴Ύ˴ϗ Ζ˶ϣ˶Ύμ͉ϟ Ϧ˶Α˸ ˴Γ˴ΩΎ˴Βϋ˵ Ϧ˸ϋ˴ή˵Ϝ˶˸Βϟ˸ ˱ϼϴΒ˶γ˴ Ϧ͉Ϭ˴˵ϟ ˵ဃ͉ Ϟ˴˴όΟ˴ Ϊ˸˴ϗ ϰ˶˷Ϩϋ˴ ϭ˵άΧ˵ ϰ˷˶Ϩϋ˴ ϭ˵άΧ˵ ຽ ˶ဃ͉ ϝ˵Ϯγ˵έ˴ ϝ˴

ΐ˶˶˷ϴ͉ΜϟΎ˶Α ΐ˵˶˷ϴ͉Μϟϭ˴ Δ˳˴Ϩγ˴ ϰ˵ϔ˴˸ϧϭ˴ Δ˴˳Ύϣ˶ ˵ΪϠ˸Ο˴ ή˶Ϝ˸˶Βϟ˸Ύ˶ΑϢ˵Ο˸ή͉ϟϭ˴ Δ˴˳Ύϣ˶ ˵ΪϠ˸Ο˴
8EkGH�E��6kPLW��5DV�OXOODK¶ÕQ��VDY��ú|\OH�EX\XUGX÷XQX�ULYD\HW�HWWL��³%HQGHQ�
DOÕQ�|÷UHQLQ��%HQGHQ�DOÕQ�|÷UHQLQ��$OODK�R�NDGÕQODU�LoLQ�ELU�\RO�EHOLUOHPLúWLU��
%HNkUOD�EHNkU�]LQD�HGHUVH�\�]�VRSD�YXUXODUDN�ELU�VHQH�V�UJ�Q�HGLOLU��(YOL�LOH�
HYOL�]LQD�HGHUVH�\�]�VRSD�YXUXOXU�YH�UHFP�HGLOLU� �0�VOLP�� WV��³+XG�G´�����
����� 6�QQHWLQ� .XU¶DQ¶Õ� QHVK� HWWL÷LQL� NDEXO� HGHQOHU� EX� KDGLVLQ� ]LQD� HGHQ�
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NDGÕQODUD� YHULOHQ� |P�U� ER\X� KDSLV� FH]DVÕQÕ� QHVK� HWWL÷LQL� LGGLD� HWPHNWHGLU�
�hQDODQ��������������

%X� NRQX� LOH� LOJLOL� RODUDN� )XDW� .DUDEXOXW� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDGD�+]��
3H\JDPEHU� G|QHPLQGHNL� UHFP� X\JXODPDODUÕ� GHWD\OÕ� RODUDN� LQFHOHQPLú�
�.DUDEXOXW�� ������� 0XKVLQ� 'HPLUFL� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDGD� GD� EX�
X\JXODPDODU� LQFHOHQPHNOH� ELUOLNWH� UHFP� FH]DVÕQÕQ� ND\QD÷Õ� LUGHOHQPLúWLU�
�'HPLUFL���������

%XUDGD� VDGHFH� LOJLOL� ULYD\HWLQ� KDSLV� FH]DVÕQÕ� RUWDGDQ� NDOGÕUÕS� NDOGÕUPDGÕ÷Õ��
ULYD\HWLQ� WDULNOHUL�� VHEHE�L� Y�U�GX� YH� ED÷ODPÕ� oHUoHYHVLQGH� LQFHOHQHFHN��
.XU¶DQ� V�QQHW� LOLúNLVLQLQ� ER\XWX� EX� k\HW� YH� KDGLV� LOLúNLVL� LoHULVLQGH� RUWD\D�
NRQXODFDNWÕU�� øQFHOHPH� VDGHFH� EX� ULYD\HW� oHUoHYHVLQGH� \DSÕODFDN�� UHFP�
X\JXODPDODUÕQÕ��PHWQLQLQ�PHQV�K�ROGX÷X� LGGLD�HGLOHQ�k\HWL�YH�]LQD�VXoX\OD�
LOJLOL� GL÷HU� ULYD\HWOHUL� NDSVDPD\DFDNWÕU�� 5LYD\HWLQ� GDKD� L\L� DQODúÕOPDVÕQÕ�
VD÷OD\DQ�WDULNOHU�úX�úHNLOGHGLU��

D��0�VOLPĺ<DK\D�E��<DK\D�HW�7HPvPvĺ�+�úH\P�ĺ0DQV�Uĺ�HO�+DVHQĺ�
+ÕWWkQ�E��$EGXOODK�HU�5DNNkúvĺ8EkGH�E��6kPLW�ĺ�5DV�OXOODK¶ÕQ��VDY��ú|\OH�
EX\XUGX÷XQX�ULYD\HW�HWWL��³%HQGHQ�DOÕQ�|÷UHQLQ��%HQGHQ�DOÕQ�|÷UHQLQ��$OODK�
R�NDGÕQODU�LoLQ�ELU�\RO�EHOLUOHPLúWLU��%HNkUOD�EHNkU�]LQD�HGHUVH�\�]�FHOGH�VRSD�
YXUXODUDN� ELU� VHQH� V�UJ�Q� HGLOLU�� (YOL� LOH� HYOL� ]LQD� HGHUVH� \�]� FHOGH�VRSD�
YXUXOXU�YH�UHFP�HGLOLU�´��0�VOLP��WV��³+XG�G´��������

E��(E��'kY�G�ĺ0�VHGGHG�ĺ<DK\Dĺ�6DLG�E��(E��$U�EHĺ�.DWkGHĺ�HO�
+DVHQĺ�+ÕWWkQ�E��$EGXOODK� HU�5DNNkúvĺ�8EDGH�E�� HV�6DPLWĺ�5DV�OXOODK�
�VDY���³%HQGHQ�DOÕQ�|÷UHQLQ��%HQGHQ�DOÕQ�|÷UHQLQ��ù�SKHVL]�$OODK�R�NDGÕQODU�
KDNNÕQGD�ELU�\RO�DoWÕ��(YOHQPLú�RODQ�HYOHQPLú�RODQOD��]LQD�HGHUVH�RQODUD��\�]�
FHOGH�VRSD�YH�WDúODPD��EHNkU�EHNkUOD�]LQD�HGHUVH�\�]�VRSD�YH�ELU�VHQH�V�UJ�Q�
FH]DVÕ�YDUGÕU�´��(E��'kY�G��������³+XG�G´�������

F�� 0�VOLPĺ� 0XKDPPHG� E�� HO�0�VHQQk� YH� øEQ�� %HúúkUĺ� $EG�¶O�$µOk�
ĺ6DvGĺ��.DWkGH�ĺHO�+DVHQĺ�+ÕWWkQ�E��$EGXOODK�HU�5DNNkúv�ĺ8EkGH�E��
6kPLW�ĺ+]��3H\JDPEHU� �VDY���+]��3H\JDPEHU¶H�YDKL\�JHOGL÷LQGH�]RUODQÕU��
\�]�Q�Q�UHQJL�VRODUGÕ��%LU�J�Q�NHQGLVLQH�YDKL\�JHOGL÷LQGH�\LQH�E|\OH�ROGX��
$oÕOÕS�NHQGLQH�JHOGL÷LQGH��³%HQGHQ�DOÕQ�|÷UHQLQ��$OODK�R�NDGÕQODUD�oÕNDU�ELU�
\RO� ELOGLUGL�� (YOL� LOH� HYOL�� EHNkUOD� EHNkU�� (YOL\H� \�]� VRSD� VRQUD� WDúOD\DUDN�
UHFP�� %HNkUD� \�]� VRSD� VRQUD� ELU� VHQH� V�UJ�Q�´� EX\XUGX� �0�VOLP�� WV��
³+XG�G´�������

G�� (E�� 'kY�G� ĺ$KPHG� E�� 0XKDPPHG� 6DELW� HO�0HUYH]v� ĺ� $OL� E��
+�VH\LQĺ%DEDVÕ� +�VH\LQĺ<H]LG� HQ�1DKYvĺøNULPHĺøEQ� $EEDV�� 1LVk�
VXUHVL� RQ� EHú� YH� RQ� DOWÕQFÕ� k\HWOHUL� ]LNUHWWL�� 6RQUD� EX� k\HWOHULQ� 1�U� VXUHVL�
LNLQFL�k\HWOH�³=LQD�HGHQ�HUNHN�YH�NDGÕQÕQ�KHU�ELULQH�\�]�VRSD�YXUXQ�´�QHVK�
HGLOGL÷LQL�V|\OHGL���(E��'kY�G��������³+XGXG´�������
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H�� %H\KDNv� ĺ(E�¶O�+DVDQ� $OL� E�� 0XKDPPHG� HO�0XNUL� ĺ+DVDQ� E��
0XKDPPHG� E�� øVKDNĺ<XVXI� E�� <DNXE� HO�.kGv� ĺ<H]LG� E��
=�UH\¶ĺ<XQXVĺ+DVDQ�Õ� %DVUv�� 1LVk� VXUHVL� ���� k\HWOH� LOJLOL� RODUDN� ú|\OH�
GHGL�� =LQD� HGHQ� NDGÕQODU� KDNNÕQGDNL� KDG� FH]DVÕ� |QFH� HYOHUGH�
KDSVHGLOPHOHUL\GL��1�U�VXUHVLQLQ�LNLQFL�k\HWL�³=LQD�HGHQ�HUNHN�YH�NDGÕQÕQ�KHU�
ELULQH�\�]�VRSD�YXUXQ�´�k\HWL�LQLQFH\H�NDGDU�EX�E|\OH�GHYDP�HWWL��8EDGH�E��
6DPLW�� +]�� 3H\JDPEHU¶LQ� \DQÕQGD� LNHQ� R� ú|\OH� V|\OHGL�� ³%HQGHQ�
DOÕQ�|÷UHQLQ��%HQGHQ�DOÕQ�|÷UHQLQ��$OODK�R�NDGÕQODU�LoLQ�ELU�\RO�EHOLUOHPLúWLU��
%HNkUOD�EHNkU�]LQD�HGHUVH�\�]�VRSD�YXUXODUDN�ELU�VHQH�V�UJ�Q�HGLOLU��(YOL�LOH�
HYOL�]LQD�HGHUVH�\�]�VRSD�YXUXOXU�YH�WDúOD\DUDN�UHFP�HGLOLU�´��%H\KDNv��������
��������+DG��QR����������

gQFHOLNOH�ULYD\HWLQ�PHUI��WDULNOHULQLQ�.�W�E�L�WLVµD¶GDNL�VDKkEv�UDYLVL�8EkGH�
E��6kPLW¶GLU��|�����������%XKkUv�ULYD\HWH�HVHULQGH�\HU�YHUPHPLú��1LVk�VXUHVL�
RQ� EHúLQFL� k\HWWHNL� ˱ϼϴΒٙγ˴ Ϧ͉Ϭ˴˵ϟ� ³$OODK� RQODUD� ELU� \RO� J|VWHULQFH\H� NDGDU´�
LIDGHVLQL�HYOL�LoLQ�UHFP��EHNkU�LoLQ�FHOGH�VRSD�RODUDN�WHIVLU�HGHQ�øEQ�$EEDV¶ÕQ�
J|U�ú�Q��QDNOHWPLúWLU� �%XKkUv�� ����������� ³7HIVvU´�� ����'|UG�QF�� VXUHVLQL�
WHIVLUL����5LYD\HW��%XKkUv¶QLQ�6DKvK¶L�GÕúÕQGD�.�W�E�L�VLWWH�EDúWD�ROPDN��]HUH�
QHUHGH\VH� W�P� KDGLV� ND\QDNODUÕQGD� \HU� DOPDNWDGÕU�� 0�VOLP� 6DKvK¶WH�
ULYD\HWLQ��o� WDULNLQH�\HU�YHUPHNWHGLU��(E��'kY�G¶XQ�6�QHQ¶LQL� WDKNLN�HGHQ�
ùXD\E�HO�$UQD�W�ULYD\HWLQ�LVQDGÕQÕQ�VDKLK�ROGX÷XQX�V|\OHPHNWH��(E��'kY�G��
������³+XG�G´�������7LUPL]v��KDGLVLQ�VDKvK�ROGX÷XQX�ELOGLUPHNWH�YH�KDGLVLQ�
7LUPL]v¶GHNL� WDULNLQH� (OEkQv¶QLQ� GH� VDKLK� K�NP�Q�� YHUGL÷L� J|U�OPHNWHGLU�
�7LUPL]v��������³+XG�G´������øEQ�0kFH¶QLQ�6�QHQ¶LQL�WDKNLN�HGHQ�ùXD\E�HO�
$UQD�W¶XQ� GD� LoLQGH� \HU� DOGÕ÷Õ� KH\HW� �øEQ� 0kFH�� WV�� ³+XG�G´�� ��� YH�
'kULPv¶QLQ�6�QHQ¶LQLQ�PXKDNNLNL�KDGLVLQ�LVQDGÕQÕQ�VDKLK�ROGX÷XQX��'kULPv��
������³+XG�G´������V|\OHPHNWHGLU��$KPHG�E��+DQEHO�0�VQHG¶LQGH�ULYD\HWLQ�
hEkGH� E�� 6kPLWWHQ� QDNOHGLOHQ� DOWÕ� WDULNLQH� \HU� YHUPLú�� ùXD\E� HO�$UQD�W� EX�
WDULNOHULQ� KHSVLQLQ� VHQHGLQLQ� VDKLK�� UDYLOHULQLQ� J�YHQLOLU�VLND� ROGX÷XQX�
EHOLUWPLúWLU��2��+LWWkQ�E��$EGXOODK�HU�5DNNkúv�GÕúÕQGDNL�W�P�UDYLOHULQ�%XKkUv�
YH�0�VOLP¶LQ� úDUWODUÕQD� J|UH� VLND�� HU�5DNNkúv¶QLQ� LVH�0�VOLP¶LQ� úDUWODUÕQD�
J|UH� VLND� ROGX÷XQX� V|\OHPHNWHGLU�� �øEQ� +DQEHO�� ������ ��� ����� +DG� QR��
������� ������� ������� ������� ������� �������� +DGLV�� PXKDGGLVOHULQ� JHQHO�
NDQDDWLQH� J|UH� VDKLK� NDEXO� HGLOPHNWHGLU��%XQXQOD� EHUDEHU� KDGLVLQ�PHYN�I��
P�UVHO�� PXQNDWÕ¶� RODQ� WDULNOHUL� GH� PHYFXWWXU�� +DGLVoLOHULQ� VHQHGLQL� ]D\ÕI�
RODUDN� QLWHOHQGLUGLNOHUL� WDULNOHUL� GH� YDUGÕU� �øEQ�+DQEHO�� ������ ��� �����+DG��
QR�����������

+DGLVLQ� IDUNOÕ� WDULNOHUL� ELU� DUD\D� JHWLULOGL÷LQGH� ú|\OH� ELU� VRQXo� RUWD\D�
oÕNPDNWDGÕU���=LQD�HGHQ�NDGÕQODUD�1LVk�VXUHVLQLQ�����k\HWL�JHUH÷L�KDG�FH]DVÕ�
RODUDN� HYOHUGH� KDSLV� FH]DVÕ� X\JXODQÕ\RUGX�� %X� X\JXODPD�� R� NDGÕQODU�
|O�QFH\H� NDGDU� GHYDP� HGHFHN�� \D� GD� $OODK¶ÕQ� RQODU� LoLQ� \HQL� ELU� K�N�P�
YHUPHVL� EHNOHQHFHNWL�� %H\KDNv¶QLQ� ELOGLUGL÷LQH� J|UH� EX� EHNOHPH� 1�U�
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VXUHVLQLQ� LNLQFL� k\HWL� � ³=LQD� HGHQ� HUNHN� YH� NDGÕQÕQ� KHU� ELULQH� \�]� VRSD�
YXUXQ�´� � Qk]LO� ROXQFD\D� NDGDU� GHYDP� HWWL�� %X� k\HWOH� \HQL� KDG� FH]DVÕ� GD�
EHOLUOHQPLú�ROGX���%H\KDNv����������������+DG��QR����������5LYD\HWLQ�IDUNOÕ�
WDULNOHULQGH� +]�� 3H\JDPEHU¶H� YDKL\� JHOGL÷LQGH� RQXQ� UXK� KDOLQLQ� YH� IL]LNL�
J|U�Q�P�Q�Q� GH÷LúWL÷LQGHQ� EDKVHGLOPHNWHGLU� �0�VOLP�� WV�� ³+XG�G´�� �����
%H\KDNv�ULYD\HWLQGHQ�KDUHNHWOH�EXUDGD�+]��3H\JDPEHU¶H�JHOHQ�YDK\LQ�KDSLV�
FH]DVÕQÕ�NDOGÕUÕS��FHOGH�FH]DVÕQÕ�RQXQ�\HULQH�LNDPH�HGHQ�1�U�VXUHVLQLQ�LNLQFL�
k\HWL� ROGX÷X� G�ú�Q�OHELOLU�� d�QN�� (E�� 'kY�G¶XQ� øEQ� $EEkV¶WDQ� \DSWÕ÷Õ�
QDNLO� EX� LNL� k\HW� DUDVÕQGDNL� QkVLK�PHQV�K� LOLúNLVLQL� J|VWHUPHNWHGLU� �(E��
'kY�G�� ������ ³+XGXG´�� ����� $QFDN� EX� GXUXPD� J|UH� +]�� 3H\JDPEHU¶LQ�
NHQGLVLQH� YDKL\� JHOGLNWHQ� VRQUD� 1�U� VXUHVL� LNLQFL� k\HWL� GH÷LO� GH� ³%HQGHQ�
DOÕQ�|÷UHQLQ�� $OODK� R� NDGÕQODUD� oÕNDU� ELU� \RO� ELOGLUGL�� (YOL� LOH� HYOL�� EHNkUOD�
EHNkU��(YOL\H�\�]�VRSD�VRQUD�UHFP��%HNkUD�\�]�VRSD�VRQUD�ELU�VHQH�V�UJ�Q�´�
KDGLVLQL� QDNOHWWL÷L� J|U�OPHNWHGLU�� %XUDGD� +]�� 3H\JDPEHU¶LQ� R� DQGD�
NHQGLVLQH� Qk]LO� RODQ� k\HWLQ� HYOLOHUH� YH� EHNkUODUD� QDVÕO� X\JXODQDFD÷ÕQÕ�
DQODWWÕ÷Õ�� GROD\ÕVÕ\OD� 1�U� VXUHVL� LNLQFL� k\HWLQLQ� K�NP�Q�� V�QQHWOH� WDKVLV�
HWWL÷L�G�ú�Q�OHELOLU��

.RQXOX� HVHU� \D]DQ� KDGLVoLOHULQ�� LOJLOL� ULYD\HWL� QDVÕO� DQODGÕNODUÕ� YH� QDVÕO�
LúOHGLNOHULQH� JHOLQFH�� HVHULQGH� ULYD\HWH� \HU� YHUPH\HQ� %XKkUv� �|�� ����������
1LVk� VXUHVL� RQ� EHúLQFL� k\HWWHNL� ˱ϼϴΒٙγ˴ Ϧ͉Ϭ˴˵ϟ� ³$OODK� RQODUD� ELU� \RO� J|VWHULQFH\H�
NDGDU´� LIDGHVLQGHNL� \ROXQ� ]LQD� HGHQ� HYOL� LoLQ� UHFP�� ]LQD� HGHQ� EHNkU� LoLQ�
FHOGH�VRSD� ROGX÷XQX� øEQ� $EEDV¶WDQ� QDNOHWPHNWHGLU� �%XKkUv�� �����������
³7HIVvU´�� ����� %|\OHFH� R�� KDGLVLQ� k\HWL� EH\DQ� HWWL÷LQL� YXUJXODPDNWDGÕU��
0�VOLP��|������������ULYD\HWLQ�IDUNOÕ�WDULNOHULQL�³=LQD�KDGGL´�EDúOÕ÷Õ�DOWÕQGD�
FHP� HWPHNWHGLU�� 2�� |QFH� LOJLOL� ULYD\HWL� VRQUD� GD� +]�� 3H\JDPEHU¶LQ� YDKL\�
DOPDVÕ� VRQXFXQGD� PHY]X� EDKLV� RODQ� KDGLVL� QDNOHGLúLQL� DQODWPDNWDGÕU��
%|\OHFH�+]��3H\JDPEHU¶H�YDKL\�JHOGL÷LQL�YH�2¶QXQ�GD�DOGÕ÷Õ�YDK\L�LQVDQODUD�
DoÕNODGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� 0�VOLP¶LQ� 6DKvK¶LQL� WDKNLN� HGHQ� 0XKDPPHG�
)XkG� $EG�OEkNv� ������������ EX� ULYD\HWLQ� DNDELQGH� úX� DoÕNODPD\Õ�
\DSPDNWDGÕU�� +]�� 3H\JDPEHU� EX� KDGLVOH� ˱ϼϴΒٙγ˴ Ϧ͉Ϭ˴˵ϟ� ³$OODK� RQODUD� ELU� \RO�
J|VWHULQFH\H�NDGDU´�k\HWLQGHNL�³\RO´XQ�QH�ROGX÷XQX�DoÕNODPDNWDGÕU��$QFDN�
kOLPOHU� 1LVk� VXUHVL� ���� k\HW� KDNNÕQGD� IDUNOÕ� J|U�úOHUH� VDKLSWLU�� %X� k\HW�
PXKNHP� ROXS�� EX� KDGLV� EX� k\HWL� DoÕNODPDNWD� PÕGÕU"� <RNVD� EX� k\HW� 1�U�
VXUHVL� LNLQFL� k\HWOH� QHVK�PL� HGLOPLúWLU"�<D� GD�1�U� VXUHVL� LNLQFL� k\HW� EHNkU�
ROXS�GD�]LQD�HGHQOHU�KDNNÕQGD��1LVk�VXUHVL�RQ�EHúLQFL�k\HW�HYOLOHU�KDNNÕQGD�
PÕGÕU"��0�VOLP��WV��³+XG�G´������(E��'kY�G��|�� ����������³5HFP´�EDúOÕ÷Õ�
DOWÕQGD�LOJLOL�ULYD\HWOHUL� WDVQLI�HWPHNWH��VRQUD�øEQ�$EEDV¶ÕQ��|����������1LVk�
VXUHVL��������k\HWOHULQLQ��KDSLV�k\HWOHUL��1XU�VXUHVL�LNLQFL�k\HWOH�³=LQD�HGHQ�
HUNHN�YH�NDGÕQÕQ�KHU�ELULQH�\�]�VRSD�YXUXQ�´�QHVK�HGLOGL÷LQH�GDLU�J|U�ú�Q��
QDNOHWPHNWHGLU���(E��'kY�G��������³+XGXG´��������
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7LUPL]v� �|�� ���������NRQX\X�³=LQD� HGHQ�HYOL� NLúLQLQ� UHFPHGLOPHVL´�EDúOÕ÷Õ�
DOWÕQGD�LúOHPHNWHGLU��2��³%HQGHQ�DOÕQ�|÷UHQLQ��%HQGHQ�DOÕQ�|÷UHQLQ��$OODK�R�
NDGÕQODU� LoLQ� ELU� \RO� EHOLUOHPLúWLU�� %HNkUOD� EHNkU� ]LQD� HGHUVH� \�]� VRSD�
YXUXOXU�� 6RQUD� ELU� VHQH� V�UJ�Q� HGLOLU�� (YOL� LOH� HYOL� ]LQD� HGHUVH� \�]� VRSD�
YXUXOXU��6RQUD�UHFP�HGLOLU�´�KDGLVLQL�QDNOHWWLNWHQ�VRQUD�VDKkEH�DUDVÕQGD�EDú�
J|VWHUHQ� ELU� WDUWÕúPDGDQ� GD� EDKVHGHU�� $OL� E�� (Ev� 7kOLE�� hEH\� E�� .D¶E��
$EGXOODK�E��0HVXG�JLEL�VDKkEHGHQ�kOLP�RODQODUD�J|UH�]LQD�HGHQ�HYOL�NLúL\H�
|QFH�\�]�FHOGH�VRSD�FH]DVÕ�X\JXODQÕU��R�NLúL�VRQUD�UHFP�HGLOLU��'DKD�VRQUDNL�
V�UHoWH�EX�J|U�ú��EHQLPVH\HQ�LOLP�DGDPODUÕ�GD�ROPXúWXU��+]��(E��%HNLU�YH�
+]��gPHU�JLEL�VDKkEHQLQ�GL÷HU�ELOJLQOHULQH�J|UH�LVH��HYOL�NLPVH�]LQD�HWWL÷LQGH�
VDGHFH� UHFP� HGLOLU��2�NLúL\H� D\UÕFD� \�]� FHOGH�VRSD� FH]DVÕ� X\JXODQPD]�� %X�
J|U�ú�� EHQLPVH\HQOHU� +]�� 3H\JDPEHU¶LQ� 0DL]¶H� \�]� FHOGH�VRSD� FH]DVÕ�
X\JXODPDPDVÕQÕ�� VDGHFH� UHFP� LOH� FH]DODQGÕUPDVÕQÕ� GHOLO� J|VWHUPHNWHGLU�
�7LUPL]v�� ������ ³+XG�G´�� ���� %|\OHFH� 7LUPL]v�� 1LVk� VXUHVLQLQ� RQ� EHúLQFL�
k\HWLQLQ�QHVK�HGLOGL÷LQL�NDEXO�HWPHNWH��VRQUD�Qk]LO�RODQ�1�U�VXUHVLQLQ�NRQX�
LOH� LOJLOL� K�N�POHULQL� GH� +]�� 3H\JDPEHU¶LQ� X\JXODPDODUÕ\OD� DoÕNODGÕ÷ÕQÕ�
EHOLUWPHNWHGLU�� %H\KDNv� �|�� ���������� ³*|VWHULOHQ� \RO� ]LQD� HGHQOHUH� FHOGH�
HYOL� ROXS� ]LQD� HGHQOHUH� UHFPGLU�´� EDúOÕ÷Õ� DOWÕQGD� NRQX\X� LúOHPLú�� EXUDGD�
ULYD\HWLQ� G|UW� IDUNOÕ� WDULNLQL� DU]� HWPLú�� VDWÕU� DUDODUÕQGD� |QHPOL� ELOJLOHU�
YHUPLúWLU��2��+DVDQ�Õ�%DVUv¶QLQ��|����������úX�³gQFHOHUL�]LQD�HGHQ�NDGÕQODUD�
X\JXODQDQ� KDG� FH]DVÕ�� RQODUÕ� HYOHUGH� KDSVHWPHNWL�� %X� GXUXP� 1�U� VXUHVL�
LNLQFL�k\HW�³=LQD�HGHQ�HUNHN�YH�NDGÕQD�\�]�FHOGH�VRSD�YXUXQ´�Qk]LO�ROXQFD\D�
NDGDU� GHYDP� HWWL�´� �%H\KDNv�� ������ ��� ����� +DG�� QR�� ������� V|]�Q��
DNWDUPDNWD� GDKD� VRQUD� LOJLOL� ULYD\HWL� QDNOHWPHNWHGLU�� %LU� VRQUDNL� EkEWD� GD�
\�]�FHOGH�VRSD�FH]DVÕQÕQ�EHNkU�ROXS�GD�]LQD�HGHQOHU�LoLQ�VDELW�ROGX÷XQX��HYOL�
ROXS�GD�]LQD�HGHQOHU�LoLQ�PHQV�K�ROGX÷XQX��(YOL�ROXS�GD�]LQD�HGHQOHU�LoLQ�LVH�
UHFP�FH]DVÕQÕQ�VDELW�ROGX÷XQX�EH\DQ�HWPHNWH��EX�J|U�ú�Q��ùkILv¶GHQ�\DSWÕ÷Õ�
QDNLOOH� GHVWHNOHPHNWHGLU��%X� GXUXPGD�1LVk� VXUHVL� RQ� EHúLQFL� k\HWLQLQ�1�U�
VXUHVL� LNLQFL� k\HWOH� QHVK� HGLOGL÷LQL�� 1XU� VXUHVL� LNLQFL� k\HWLQ� GH� HYOLOHU�
KDNNÕQGD�PHQV�K�ROGX÷XQX�NDEXO�HWPHNWHGLU��%H\KDNv�����������������)DNDW�
1�U� VXUHVL� LNLQFL� k\HWL� QHVK� HGHQLQ�QH�ROGX÷XQX�NHQGLVL� GH� V|\OHPHPHNWH��
øPkP� ùkILv¶GHQ� GH� QDNOHWPHPHNWHGLU�� $QFDN� EX� NRQX� EDúOÕ÷Õ� DOWÕQGD� +]��
gPHU¶H� QLVSHW� HGLOHQ�� VHQHGLQGH�ùkILv¶QLQ� GH� \HU� DOGÕ÷Õ� UHFPLQ�.XU¶DQ¶GDQ�
ELU�k\HW�ROGX÷XQXQ�LIDGH�HGLOGL÷L�PHúKXU�ULYD\HWL�QDNOHWPHVL��%H\KDNv��������
��� �����+DG�� QR�� ��������ùkILv¶QLQ� GH� NHQGLVLQLQ� GH� ]LQD� HGHQ�HYOLOHUH� \�]�
FHOGH� FH]DVÕQÕ� PHWQL� PHQV�K� RODQ� EX� k\HWLQ� QHVK� HWWL÷LQL� G�ú�QG�÷�Q��
J|VWHUPHNWHGLU��

øEQ�¶O�$UDEv¶\H� �|�� ���������� J|UH�� +]�� 3H\JDPEHU¶LQ� ULYD\HWH� ³EHQGHQ�
|÷UHQLQL]´� GL\HUHN� EDúODPDVÕ� LIDGH\L� J�oOHQGLUPHN�� GLNNDWOHUL� �]HULQGH�
WRSODP� LoLQGLU��=DWHQ�+]�� 3H\JDPEHU¶LQ� J|QGHULOLú� DPDFÕ� LQVDQODUD� DKNkPÕ�
|÷UHWPHNWLU�� %XUDGD� KXVXVHQ� YHUHFH÷L� K�NP�Q� \�FHOL÷LQH�� NDGLU� YH�
NÕ\PHWLQH� GLNNDW� oHNPHN� LVWHPLúWLU�� %X� ULYD\HWWH� \�]� FHOGH� LIDGHVLQLQ�
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JHoPHVL��+]�� 3H\JDPEHU¶LQ� EX� KDGLVL� 1�U� VXUHVLQGHNL� FHOGH� k\HWLQLQ� Qk]LO�
ROPDVÕQGDQ� VRQUD� V|\OHGL÷L� LKWLPDOLQL� NXYYHWOHQGLUPHNWHGLU�� $\UÕFD� EX�
k\HWLQ�Q�]XO�QGHQ�VRQUD�RQXQ�K�NP�Q��DoÕNODPDN�YH�k\HWLQ�DKNkPÕQÕ�WH\LW�
HWPHN� LoLQ� V|\OHPHVL� GH� PXKWHPHOGLU�� %XUDGD� ]LQD� HGHQOHUH� X\JXODQDFDN�
V�UJ�Q� FH]DVÕ\OD� LOJLOL� LKWLODIODUÕ� DQODWÕUNHQ� (E�� +DQvIH¶QLQ� �|�� ���������
V�UJ�Q� FH]DVÕQÕQ� G�úW�÷�QH� GDLU� J|U�ú�Q�� QDNOHWPHNWHGLU�� d�QN�� (E��
+DQvIH¶\H� J|UH� V�UJ�Q� FH]DVÕ� KDEHU�L� YkKLGOH� YD]� HGLOPLú��.XU¶DQ¶D� ]L\DGH�
K�NP�QGHGLU�� 1DVVD� \DSÕODQ� ]L\DGH� R� QDVVÕ� QHVK� HWPHN� GHPHNWLU�� 2\VDNL�
.XU¶DQ�\D�P�WHYkWLU�KDEHUOH�\D�GD�k\HWOH�QHVK�HGLOHELOLU��øEQ�$UDEv�����������
������ %|\OHFH� (E�� %HNLU� øEQ�¶O�$UDEv� 1LVk� VXUHVLQLQ� RQ� EHúLQFL� k\HWLQLQ�
\LQH� EDúND� ELU� k\HWOH� QHVK� HGLOGL÷LQL�� V�QQHWLQ� QkVLK� RODQ� 1�U� VXUHVLQLQ�
K�N�POHULQL�DoÕNOD\ÕFÕ�PDKL\HWWH�ROGX÷XQX�YXUJXODPDNWDGÕU��

.kGÕ� ø\k]��|�������������1LVk�VXUHVL�RQ�EHúLQFL�k\HWL�PXKNHP�ELU�k\HW�PL��
\RNVD�GDKD�VRQUD�JHOHQ�QDVODUOD�DoÕNODQDQ�ELU�k\HW�PL��\RNVD�1�U�VXUHVL�YH\D�
³%HQGHQ� DOÕQÕ]�|÷UHQLQL]´� KDGLVL\OH� YH\D� ODI]Õ� PHQV�K� RODQ� UHFP� k\HWL\OH�
QHVK�HGLOPLú�ELU�k\HW�PL��VRUXODUÕQÕQ�FHYDEÕQÕ�DUDPDNWDGÕU��2QD�J|UH�EX�NRQX�
kOLPOHU� DUDVÕQGD� WDUWÕúPDOÕ� ELU� PHY]XGXU�� $QFDN� XOHPD� ]LQD� HGHQ� EHNkUÕQ�
FHOGH� FH]DVÕQD�� HYOLQLQ� GH� UHFP� FH]DVÕQD� oDUSWÕUÕOPDVÕ� NRQXVXQGD�
KHPILNLUGLU�� %|\OHFH� .kGv� ø\k]�1�U� VXUHVLQLQ�� ODI]Õ�PHQV�K� UHFP� k\HWL\OH�
QHVK�HGLOHELOHFH÷LQL�G�ú�QPHNWHGLU��.kGv�ø\k]�������������������

+DWWkEv¶\H� �|�� ��������� J|UH�� +]�� 3H\JDPEHU� EDKVH� NRQX� RODQ� ³%HQGHQ�
DOÕQÕ]�|÷UHQLQL]�´�KDGLVL\OH�1LVk�VXUHVL�RQ�EHúLQFL�k\HWL�WHIVLU�HWPLúWLU��d�QN��
+]�� 3H\JDPEHU� ]LQD� HGHQ� HYOL� YH� EHNkU� NLúLOHUH� GDLU� K�N�POHU� YHUHUHN�
k\HWWHNL� � � ˱ϼϴΒٙγ˴ Ϧ͉Ϭ˴˵ϟ� ³$OODK� RQODUD� ELU� \RO� J|VWHULQFH\H� NDGDU´� VHELO�\RO�
NHOLPHVLQL�WHIVLU�HWPLúWLU��$QFDN�kOLPOHU�EX�ULYD\HWLQ�VHEHE�L�Y�U�GX��k\HWOH�
RODQ� LOLúNLVL� NRQXVXQGD� LKWLODID� G�úP�úW�U�� 6�QQHWLQ�.XU¶DQ¶Õ� QHVK� HWWL÷LQL�
NDEXO� HGHQOHU� EX� ULYD\HWLQ� 1LVk� VXUHVL� RQ� EHúLQFL� k\HWL� QHVK� HWWL÷LQL� LGGLD�
HWPHNWHGLU��%D]ÕODUÕ�GD�EX�KDGLVL�ELU�K�NP�Q�DoÕNOD\ÕFÕVÕ�RODUDN�J|UPHNWHGLU��
1LVk� VXUHVL� RQ� EHúLQFL� k\HWH� J|UH� ]LQD� HGHQ� NDGÕQODUÕQ� FH]DVÕ� VÕQÕUÕ� EHOOL�
ROPD\DQ�ELU�KDSLV�FH]DVÕGÕU��%X�KDSVLQ�P�GGHWL�J|VWHULOHQ�\ROXQ�QH�ROGX÷X�
RUWD\D� oÕNÕQFD� ELWPLúWLU�� %XUDGD� +]�� 3H\JDPEHU� EX� \ROXQ� QH� ROGX÷XQXQ�
WHIVLULQL� ³%HQGHQ� DOÕQ�|÷UHQLQ�´� GL\HUHN� \DSPÕú�� \HQL� ELU� K�N�P� LQúD�
HWPHPLúWLU��+]��3H\JDPEHU�NDSDOÕ�RODQ�³\RO´�NHOLPHVLQL�DoÕNODPÕú��RUDGDNL�
P�SKHPOL÷L�YX]XKD�NDYXúWXUPXú��P�FPHOL�EH\DQ�HWPLúWLU��.XU¶DQ¶ÕQ�DQFDN�
.XU¶DQ¶OD� QHVKL� P�PN�QG�U�� .XU¶DQ¶ÕQ� V�QQHWOH� QHVKL� P�PN�Q� GH÷LOGLU�
�+DWWkEv����������������������+DGLV�LOPLQLQ�IDUNOÕ�DODQODUÕQD�GDLU�ELUoRN�HVHU�
WHOLI�HGHQ�(E�¶O�)HUHF�øEQ�¶O�&HY]v¶\H��|������������J|UH��ED]Õ�kOLPOHU�1LVk�
VXUHVL� RQ� EHúLQFL� k\HWLQ� +]�� 3H\JDPEHU¶LQ� ³%HQGHQ� DOÕQÕ]�|÷UHQLQL]�´�
ULYD\HWL\OH� QHVK� HGLOGL÷LQL� V|\OHPHNWHGLU�� %XQODU�� V�QQHWLQ� .XU¶DQ¶Õ� QHVK�
HGHELOHFH÷LQL� NDEXO� HWPHNWHGLU�� 2\VD� EX� DVOD� NDEXO� HGLOHPH\HFHN� ELU�
J|U�úW�U�� d�QN�� V�QQHWLQ� .XU¶DQ¶Õ� QHVK� HGHELOPHVL� LoLQ� KDEHULQ�P�WHYkWLU�
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ROPDVÕ� úDUWWÕU�� ³%HQGHQ� DOÕQÕ]�´� KDGLVL� KDEHU�L� YkKLGGLU� YH� RQXQOD� .XU¶DQ�
QHVK�HGLOHPH]��1LVk�VXUHVL�RQ�EHúLQFL�k\HWWHNL� ˱ϼϴΒٙγ˴ Ϧ͉Ϭ˴˵ϟ�³$OODK�RQODUD�ELU�\RO�
J|VWHULQFH\H� NDGDU´� LIDGHVLQGHNL�� J|VWHULOHQ� \RO�� 1XU� VXUHVL� LNLQFL� k\HWWLU��
%D]ÕODUÕQD� J|UH� GH� ³J|VWHULOHQ� \RO´� |QFH� Qk]LO� RODQ�� VRQUD� PHWQL� PHQV�K�
K�NP�� EkNL� NDODQ� UHFP� k\HWLGLU�� +]�� 3H\JDPEHU¶LQ� ³%HQGHQ� DOÕQÕ]�´�
úHNOLQGHNL� ULYD\HWL� GH�� PHWQL� PHQV�K� K�NP�� EkNL� RODQ� EX� k\HWH� GHODOHW�
HWPHNWHGLU��øEQ�¶O�&HY]v��������������

1HYHYv¶\H��|������������J|UH�GH�+]��3H\JDPEHU�³%HQGHQ�DOÕQÕ]�|÷UHQLQL]´�
KDGLVL\OH�1LVk�VXUHVL�RQ�EHúLQFL�k\HWL�DoÕNODPÕúWÕU��øEQ�+DFHU�1LVk�VXUHVL�RQ�
EHúLQFL� k\HWLQ� K�NP�Q�Q�� 1�U� VXUHVL� LNLQFL� k\HWOH� NDOGÕUÕOGÕ÷ÕQÕ� LIDGH�
HWPHNWHGLU� �øEQ� +DFHU�� ����������� ���� ������ %HGU�GGvQ� HO�$\Qv� �|��
���������� LVH�� V�QQHWLQ�.XU¶DQ¶ÕQ�XPXPL�PDQDODUÕQÕ� WDKVLV� HWWL÷LQL� EHOLUWLU��
1�U�VXUHVL� LNLQFL�k\HWWH�]LQD�HGHQOHU� LoLQ� WDNGLU�HGLOHQ�FH]D�HYOL�EHNkU�D\ÕUW�
HGLOPHNVL]LQ� \�]� FHOGH�VRSD� RODUDN� EHOLUOHQPLúWLU�� +]�� 3H\JDPEHU�� 0DL]¶L�
UHFP�HWPLú�E|\OHFH�XPXPL�\�]�FHOGH�K�NP�Q��WDKVLV�HWPLúWLU��$\Qv��WV������
�������6�\�Wv¶\H��|������������J|UH�GH��+]��3H\JDPEHU�8EkGH�E��6kPLW¶WHQ�
QDNOHGLOHQ�³%HQGHQ�DOÕQÕ]�|÷UHQLQL]�´�KDGLVL\OH�1LVk�VXUHVL�RQ�EHúLQFL�k\HWLQ�
K�NP�Q��DoÕNODPDNWDGÕU� �6�\�Wv����������������������6RQ�G|QHPLQ�|QHPOL�
KDGLVoLOHULQGHQ�+LQGLVWDQOÕ�$]vPkEkGv��|�������������EX�NRQX�oHUoHYHVLQGH�
úX� GH÷HUOHQGLUPHOHUL� \DSPDNWDGÕU�� 1LVk� VXUHVL� RQ� EHúLQFL� k\HW� QHVK�
HGLOPLúWLU�� %XUDGD� KHPHQ� KHPHQ� ILNLU� ELUOL÷L� YDUGÕU��$QFDN� RQX� QHVK� HGHQ�
úHUµL� GHOLOLQ�QH�ROGX÷X�NRQXVXQGD� LKWLODI� V|]�NRQXVXGXU��6�QQHWLQ�.XU¶DQ¶Õ�
QHVKLQL�NDEXO�HGHQ�kOLPOHU��EX�k\HWL�8EkGH�E��6kPLW¶WHQ�QDNOHGLOHQ�³%HQGHQ�
DOÕQÕ]�|÷UHQLQL]�´� KDGLVL� QHVK� HWPLúWLU� GHUNHQ�� GL÷HUOHUL� 1�U� VXUHVL� LNLQFL�
k\HWLQ� QHVK� HWWL÷LQL� NDEXO� HWPHNWHGLU�� $]vPDEkGv� FDQ� DOÕFÕ� úX� VRUX\X�
\|QHOWHUHN�NRQX\X�GH÷HUOHQGLUPH\H�GHYDP�HWPHNWHGLU��³3HNL�1LVk�VXUHVL�RQ�
EHúLQFL�k\HWL�LOJLOL�KDGLV�QHVK�HWPLúVH��R�KDGLVL�GH�1�U�VXUHVL�LNLQFL�k\HW�QHVK�
HWPLú�ROPD]�PÕ"�2�EX�VRUXVX\OD�1LVk�VXUHVL�RQ�EHúLQFL�k\HWLQ�KDGLV�LOH�QHVK�
HGLOGL÷L� ILNULQL�NDEXO�HWPHGL÷LQL�RUWD\D�ND\PDNWDGÕU� �$]vPkEkGv������������
�����6RQ�RODUDN�oD÷GDú�PXKDGGLVOHUGHQ�0XVD�ùkKLQ�/kúLQ�NRQX\X�úX�úHNLOGH�
\RUXPODPDNWDGÕU���³1LVk�VXUHVL�RQ�EHúLQFL�k\HWLQ�QHVK�HGLOGL÷LQL�NDEXO�HWPH]�
LVHN�� ³%HQGHQ� DOÕQÕ]�|÷UHQLQL]´� ULYD\HWL� RQXQ� DoÕNOD\ÕFÕVÕ� K�NP�QGHGLU��
<RN��H÷HU�1LVk�VXUHVL�RQ�EHúLQFL�k\HW��1�U�VXUHVL�LNLQFL�k\HWOH�QHVK�HGLOPLúVH�
R� WDNGLUGH� ³%HQGHQ� DOÕQÕ]´� KDGLVL� 1�U� VXUHVL� LNLQFL� k\HWLQ� DoÕNOD\ÕFÕVÕGÕU��
0HúKXU� V�QQHWLQ� .XU¶DQ¶Õ� QHVK� HGHFH÷LQL� NDEXO� HGHQOHUH� J|UH� 1�U� VXUHVL�
LNLQFL� k\HWLQ� EX� ULYD\HWOH� QHVK� HGLOPHVL�P�QN�QG�U� �/kúvQ�� ������ ��� ������
%|\OHFH�/kúLQ�LOJLOL�ULYD\HWLQ�k\HWL�WHIVLU�YH�WHE\LQ�HWWL÷LQL�YXUJXODPDNWDGÕU��

1HWLFH� LWLEDUL\OH�� V�QQHWLQ�.XU¶DQ¶Õ�QHVK�HWPHVLQLQ�GHOLOOHULQGHQ�ELUL� RODUDN�
|QH� V�U�OHQ� ³%HQGHQ� DOÕQ�|÷UHQLQ�� %HQGHQ� DOÕQ�|÷UHQLQ�� $OODK� R� NDGÕQODU�
LoLQ�ELU� \RO� EHOLUOHPLúWLU��%HNkUOD�EHNkU� ]LQD� HGHUVH�\�]� VRSD�YXUXODUDN�ELU�
VHQH�V�UJ�Q�HGLOLU��(YOL�LOH�HYOL�]LQD�HGHUVH�\�]�VRSD�YXUXOXU�YH�UHFP�HGLOLU�´�
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ULYD\HW��%XKkUL¶QLQ�6DKvK¶L KDULo�KHPHQ�KHPHQ�W�P�KDGLV�ND\QDNODUÕQGD�\HU�
DODQ��VÕKKDWLQGH�ú�SKH�EXOXQPD\DQ�VDKLK�ELU�ULYD\HWWLU��+DGLVoLOHU�EX�ULYD\HWL�
UDYL�VD\ÕVÕQD�J|UH�KDEHU�L�YkKLG�RODUDN�QLWHOHQGLUPHNWHGLU��6�QQHWLQ�.XU¶DQ¶Õ�
QHVK�HGHELOHFH÷LQL�LGGLD�HGHQOHU��EX�ULYD\HWLQ�1LVk�VXUHVL�RQ�EHúLQFL�k\HWWHNL�
]LQD�HGHQ�NDGÕQODUÕQ�|O�QFH\H�NDGDU�\D�GD�$OODK�RQODU�LoLQ�\RO�J|VWHULQFH\H�
NDGDU� HYOHUGH� KDSVHGLOPHVL� K�NP�Q�� QHVK� HWWL÷LQL�� RUWDGDQ� NDOGÕUGÕ÷ÕQÕ�
NDEXO� HWPHNWHGLU�� $QFDN� J|U�OG�÷�� �]HUH� KDGLVoLOHU� PHVHOH\H� V�QQHWOH�
.XU¶DQ� DUDVÕQGDNL� QHVK� LOLúNLVL� oHUoHYHVLQGH� \DNODúPDPDNWDGÕU�� gQFHOLNOH�
RQODUÕQ�NDKLU�HNVHUL\HWLQH�J|UH��KDEHU�L�YkKLGOH�.XU¶DQ�k\HWLQLQ�QHVKL�SUDWL÷L�
RODQ�ELU� X\JXODPD�ROPDPDNOD�ELUOLNWH� WHRULN�RODUDN�GDKL�P�PN�Q�GH÷LOGLU��
+DGLVoLOHU�EX�NRQX�oHUoHYHVLQGH�.XU¶DQ� V�QQHW� LOLúNLVLQL� V�QQHWLQ�.XU¶DQ¶Õ�
EH\DQÕ� WHPHO� G�ú�QFHVL� �]HULQH� LQúD� HWPLúOHUGLU�� 2QODU� PHY]X� EDKLV� RODQ�
KDGLVLQ�1LVk�VXUHVL�RQ�EHúLQFL�k\HWL�DoÕNODGÕ÷Õ�NDQDDWLQL�WDúÕPDNWDGÕU��

6RQXo��

ùHUµL�ELU�K�NP�Q�úHUµL�ELU�GHOLOOH�NDOGÕUÕOPDVÕ�GHPHN�RODQ�QHVLK��VDKkEHGHQ�
J�Q�P�]H� øVOkPv� LOLPOHUOH� LúWLJDO� HGHQOHULQ� PHVDLOHULQL� WHNVLI� HWWLNOHUL�
NRQXODUGDQ� ELULGLU�� øON� G|QHPOHUGH� QHVLK� kPPÕQ� WDKVLVL�� PXWODNÕQ� WDN\LGL��
P�SKHP�YH�P�FPHOLQ� EH\DQÕQÕ� GD� NDSVD\DFDN� úHNLOGH� NDEXO� HGLOPLú�� KLFUL�
LNLQFL� DVUÕQ� VRQODUÕQD� GR÷UX� J�Q�P�]GHNL� WHULP� DQODPÕ\OD� DQODúÕOPD\D�
EDúODQPÕúWÕU�� 1HVLK� NRQXVX� GDKD� VRQUDNL� G|QHPOHUGH� WHIVLU�� IÕNÕK� YH� KDGLV�
LOLPOHULQLQ�HQ�|QHPOL�PHY]XODUÕQGDQ�ELULVL�KDOLQH�JHOPLúWLU���

1HVLK��.XU¶DQ¶ÕQ�.XU¶DQ¶Õ� QHVKL��.XU¶DQ¶ÕQ� V�QQHWL� QHVKL�� V�QQHWLQ� V�QQHWL�
QHVKL�YH�V�QQHWLQ�.XU¶DQ¶Õ�QHVKL�úHNOLQGH�VÕQÕIODQGÕUÕOPÕúWÕU��%X�NDWHJRULOHULQ�
LoLQGH� WDULK� ER\XQFD� HQ� WDUWÕúPDOÕ� DODQ�� V�QQHWLQ� .XU¶DQ¶Õ� QHVK� HWPHVL�
PHVHOHVLGLU�� $VOÕQGD� EXUDGDNL� VRUXQXQ� V�QQHWLQ� .XU¶DQ� NDUúÕVÕQGDNL�
NRQXPX�� V�QQHWLQ� GLQGHNL� \HUL� YH� +]�� 3H\JDPEHU¶LQ� WHúUv� VDODKL\HWLQLQ�
KXGXGXQXQ� WHVSLWL� PHVHOHVLQH� GD\DQGÕ÷Õ� J|U�OPHNWHGLU�� $\UÕFD� .XU¶DQ� YH�
V�QQHWLQ� GHOLOOHU� KL\HUDUúLVLQGHNL� NRQXPX� GD� WDUWÕúPD\Õ� V�UG�UHQ�
IDNW|UOHUGHQGLU��

6RQXo� RODUDN�� V�QQHWLQ� .XU¶DQ¶Õ� QHVK� HWWL÷LQL� LGGLD� HGHQOHULQ� RUWD\D�
NR\GXNODUÕ�VRPXW�|UQHNOHU�YH�KDGLVoLOHULQ�PHVHOH\H�\DNODúÕPÕ�ú|\OHGLU���

���$EGHVW�k\HWLQLQ��0DLGH������K�NP���D\DNODUÕQ�PHVK�HGLOPHVLQL�HPUHGHQ�
³$WHúWH�\DQDFDN�WRSXNODUÕQ�YD\�KDOLQH�´�KDGLVL\OH�QHVK�HGLOPLúWLU��gQFHOLNOH�
KDGLVoLOHUH� J|UH� +]�� 3H\JDPEHU¶LQ� DEGHVW� X\JXODPDVÕ� W�P� \|QOHUL\OH�
ELOLQPHNWHGLU�� %X� X\JXODPD� GkKLOLQGH� RQXQ� DEGHVW� DOÕUNHQ� D\DNODUÕQÕ�
\ÕNDPDVÕ\OD� LOJLOL� ELOJLOHU� P�WHYkWLU� KDEHUOH� VDELWWLU�� %X� KDEHUOHULQ�
ELOGLUGL÷LQH� J|UH� +]�� 3H\JDPEHU� DEGHVW� DOÕUNHQ� oÕSODN� D\D÷Õ� PD]HUHWVL]�
RODUDN� PHVK� HWPHPLú�� D\D÷ÕQ� \ÕNDQPDPDVÕQD� \D� GD� PHVK� HGLOPHVLQH�
P�VDPDKD�J|VWHUPHPLúWLU��$QFDN�KDGLVoLOHU�V�QQHWLQ�.XU¶DQ¶Õ�QHVK�HWWL÷LQL�
LGGLD�HGHQOHU�JLEL�NRQX\D�\DNODúPDPÕú��EX�PHVHOH\L�V�QQHWLQ�.XU¶DQ¶Õ�QHVKL�
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úHNOLQGH� QkVLK�PHQV�K� LOLúNLVL� LoHULVLQGH� GH÷HUOHQGLUPHPLúWLU�� 2QODUD� J|UH�
EXUDGDNL�K�N�P�LOJLOL�k\HWLQ�NÕUDDW�YHFLKOHULQH�J|UH�EHOLUOHQHPH]��%X�k\HWWH�
ELU�NDSDOÕOÕN� �P�FPHOOLN��PHYFXWWXU��6�QQHW��.XU¶DQ� LOLúNLVLQGH�V�QQHWLQ�HQ�
|QHPOL� LúOHYOHULQGHQ� ELULVL�� .XU¶DQ¶ÕQ� P�FPHO� k\HWOHULQL� EH\DQ� HWPHNWLU��
%XUDGD� V�QQHW�.XU¶DQ� LOLúNLVL� QHVLK� úHNOLQGH� GH÷LO� .XU¶DQ¶ÕQ� P�FPHO� ELU�
K�NP�Q��V�QQHWLQ�EH\DQ�HWPHVL�úHNOLQGH�WH]DK�U�HWPHNWHGLU��

��� $QQH�EDED\D� YDVL\HWL� HPUHGHQ� k\HWLQ� �%DNDUD� ������� K�NP�� ³9DULVH�
YDVL\HW� \RNWXU�´� KDGLVL\OH� QHVK� HGLOPLúWLU�� gQFHOLNOH� EHOLUWPHN� JHUHNLU� NL��
KDGLVoLOHUH� J|UH��PXWWDVÕO� ROVXQ�PXQNDWÕ¶� ROVXQ� ULYD\HWLQ� W�P� VHQHGOHULQGH�
FHUK� HGLOPLú� UDYLOHU� EXOXQPDNWDGÕU�� %XQGDQ� GROD\Õ� %XKkUv� YH� 0�VOLP�
HVHUOHULQH�ULYD\HWL�DOPDPÕúWÕU��%X�KDGLV��ULYD\HW�NDLGHOHULQH�J|UH��.XU¶DQ¶ÕQ�
ELU� K�NP�Q�� QHVK� HGHELOHFHN� J�oWH� GH÷LOGLU�� $QFDN� LOJLOL� ULYD\HW� ED]Õ�
PXKDGGLVOHUFH� WHQNLW� HGLOPHVLQH� UD÷PHQ��P�WHYkWLU� KDN� YH� \HWNLVLQH� VDKLS�
RODUDN� NDEXO� HGLOPHNWHGLU�� 5LYD\HWLQ� NDEXO� YH� DPHO� HGLOHELOLUOL÷LQLQ�
YXUJXODQPDVÕ�� KDEHULQ� VÕKKDW� GHUHFHVLQLQ� ULYD\HW� NDLGHOHULQH� J|UH� GH÷LO��
PXKWHYDVÕQÕQ� �PPHW� LoLQGHNL� NDEXO� GXUXPXQD� J|UH� WHVSLW� HGLOPLú�
J|U�QPHNWHGLU�� %XQGDQ� GROD\Õ� ULYD\HW� DPHOL� P�WHYkWLU� NDWHJRULVLQGH�
GH÷HUOHQGLULOHELOPHNWHGLU���

5LYD\HWLQ� IDUNOÕ� WDULNOHUL� J|VWHUPHNWHGLU� NL�� EX� KDGLV� +]�� 3H\JDPEHU�
WDUDIÕQGDQ� 9HGD� KXWEHVLQGH� GLOH� JHWLULOPLúWLU�� ³$OODK� KHU� KDN� VDKLELQH�
KDNNÕQÕ� YHUPLúWLU�� 9DULVH� YDVL\HW� \RNWXU�´� úHNOLQGHNL� IRUPX� ULYD\HWLQ� HQ�
\D\JÕQ� úHNOLGLU�� 9DULVH� YDVL\HWLQ� FDL]� ROPD\DFD÷ÕQD� GDLU� +]�� 3H\JDPEHU�
WDUDIÕQGDQ� \DSÕODQ� ELOGLULP� EXUDGD� LON� NH]� V|\OHQHQ�� WRSOXP� WDUDIÕQGDQ� R�
DQGD� |÷UHQLOHQ� ELU� K�N�P� RODUDN� J|U�OPHPHNWHGLU�� =LUD� $OODK¶ÕQ� KHU� KDN�
VDKLELQH�KDNNÕQÕ�YHUPHVL�9HGD�KDFFÕQD�NDGDU� WRSOXPXQ�ELOPHPHVL�JHUHNHQ�
ELU�GXUXP�ROPDPDOÕGÕU��'ROD\ÕVÕ\OD�+]��3H\JDPEHU�³9DULVH�YDVL\HW�\RNWXU´�
V|]�Q�� 9HGD� KXWEHVLQGH� P�PLQOHUH� EX� K�NP�� \HQLGHQ� KDWÕUODWPD�
ED÷ODPÕQGD�V|\OHPLúWLU��+DGLVLQ�IDUNOÕ�WDULNOHULQGH�J|U�OHQ�GL÷HU�K�N�POHULQ�
GH�9HGD�KDFFÕQGDQ�VRQUD�YD]�HGLOHQ�K�N�POHU�ROPD\ÕS��GDKD�|QFH�X\JXODQDQ�
JHQHO�K�N�POHU�ROGX÷X�J|U�OPHNWHGLU��

+DGLVoLOHU� DQQH� EDED\D� YDVL\HWLQ� øVODP¶ÕQ� LON� \ÕOODUÕQGD� PHúUX� ELU� K�N�P�
RODUDN�X\JXODQGÕ÷ÕQÕ��GDKD�VRQUD�EX�X\JXODPDQÕQ�PLUDV�k\HWL\OH��1LVk�������
QHVK�HGLOGL÷LQL�NDEXO�HWPHNWHGLU��2QODU�� LOJLOL�ULYD\HWLQ�YDVL\HW�k\HWLQL�QHVK�
HWWL÷LQH� GDLU� J|U�ú�� EHQLPVHPHPHNWHGLU�� 2QODUD� J|UH� LOJLOL� KDGLV�� QDVODUOD�
PLUDVWDNL� KLVVHOHUL� DoÕNODQDQODUD� ELU� GH� YDVL\HW� \ROX\OD� PLUDVWDQ� PDO�
DNWDUÕPÕQÕQ� \DSÕOPDPDVÕ�� E|\OHFH� PLUDVoÕODU� QH]GLQGH� NLWDS� YH� V�QQHWLQ�
EHOLUOHGL÷L� SD\ODUÕQ� DúÕQGÕUÕOPDPDVÕ� YH� ELU� KDNVÕ]OÕ÷ÕQ� ROXúPDPDVÕ� LoLQ�+]��
3H\JDPEHU¶LQ� 9HGD� KDFFÕQGD� $OODK¶ÕQ� K�NP�Q�� \HQLGHQ� KDWÕUODWPDVÕQGDQ�
LEDUHWWLU�� 'ROD\ÕVÕ\OD� EX� NRQX� oHUoHYHVLQGH� V�QQHW�.XU¶DQ� LOLúNLVL� QkVLK�
PHQV�K�P�QDVHEHWLQGHQ� ]L\DGH�� .XU¶DQ¶ÕQ� QHVK� HWWL÷L� ELU� K�NP�� V�QQHWLQ�
WH\LW�HWPHVL�úHNOLQGH�WH]DK�U�HWPHNWHGLU��
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+DQHIL�KDGLVoLOHU�GH�GkKLO�ROPDN��]HUH�KDGLVoLOHULQ�KHPHQ�KHPHQ�KLo�ELULVL��
YDVL\HW�k\HWLQL�EX�ULYD\HWLQ�P�VWDNLO�RODUDN�QHVK�HWWL÷LQL�LGGLD�HWPHPHNWHGLU��
+DGLVoLOHULQ� EX� NRQX� |]HOLQGH� YXUJXODGÕ÷Õ� KXVXVODUGDQ� ELULVL� GH� KDEHU�L�
YDKLGLQ�.XU¶DQ¶Õ�QHVK�HWPHVLQLQ�X\JXQ�ROPDGÕ÷ÕGÕU��

���=LQD�HGHQ�NDGÕQODUD�X\JXODQDQ�|P�U�ER\X�KDSLV�FH]DVÕQÕ�YD]�HGHQ�k\HWLQ�
�1LVk� ������ K�NP�� ³%HQGHQ� DOÕQ�|÷UHQLQ�� %HQGHQ� DOÕQ�|÷UHQLQ�� $OODK� R�
NDGÕQODU�LoLQ�ELU�\RO�EHOLUOHPLúWLU��%HNkUOD�EHNkU�]LQD�HGHUVH�\�]�FHOGH�VRSD�
YXUXODUDN� ELU� VHQH� V�UJ�Q� HGLOLU�� (YOL� LOH� HYOL� ]LQD� HGHUVH� \�]� FHOGH�VRSD�
YXUXOXU� YH� UHFP� HGLOLU´� KDGLVL\OH� QHVK� HGLOPLúWLU�� gQFHOLNOH� LOJLOL� KDGLV��
%XKkUL¶QLQ� 6DKvK¶L� KDULo� KHPHQ� KHPHQ� W�P� KDGLV� ND\QDNODUÕQGD� \HU� DODQ��
VÕKKDWLQGH�ú�SKH�EXOXQPD\DQ�VDKLK�ELU�ULYD\HWWLU��+DGLVoLOHUH�J|UH�EX�ULYD\HW�
KDEHU�L� YkKLGGLU��+DGLVoLOHU�JHQHO�RODUDN�1LVk� VXUHVL� RQ�EHúLQFL� D\HWLQ�1�U�
VXUHVL� LNLQFL� D\HWOH� QHVK� HGLOGL÷LQL� NDEXO� HWPHNWHGLU�� 2QODUD� J|UH� LOJLOL�
ULYD\HW� 1LVk� VXUHVL� RQ� EHúLQFL� D\HWL� DoÕNODPDNWDGÕU�� %D]Õ� KDGLVoLOHU� 1LVk�
VXUHVL� RQ� EHúLQFL� D\HWL� QHVK� HGHQ� 1�U� VXUHVL� LNLQFL� D\HWLQ� XPXPL�
K�N�POHULQLQ� EX� KDGLV� WDUDIÕQGDQ� WDKVLV� HGLOGL÷LQL� GH� LIDGH� HWPHNWHGLU��
+DGLVoLOHU�EX�|UQHN�|]HOLQGH�GH�PHVHOH\H� V�QQHWOH�.XU¶DQ�DUDVÕQGDNL�QHVK�
LOLúNLVL�oHUoHYHVLQGH�\DNODúPDPDNWDGÕU��gQFHOLNOH�RQODUÕQ�NDKLU�HNVHUL\HWLQH�
J|UH�� KDEHU�L� YkKLGOH� .XU¶DQ� k\HWLQLQ� QHVKL� SUDWL÷L� RODQ� ELU� X\JXODPD�
ROPDPDNOD�ELUOLNWH�WHRULN�RODUDN�GDKL�P�PN�Q�GH÷LOGLU��+DGLVoLOHU�EX�NRQX�
oHUoHYHVLQGH� .XU¶DQ� V�QQHW� LOLúNLVLQL�� V�QQHWLQ� .XU¶DQ¶Õ� EH\DQÕ� WHPHO�
G�ú�QFHVL� �]HULQH� LQúD� HWPLúOHUGLU�� 2QODU�� PHY]X� EDKLV� RODQ� KDGLVLQ� 1LVk�
VXUHVL�RQ�EHúLQFL�k\HWL�DoÕNODGÕ÷Õ�NDQDDWLQL�WDúÕPDNWDGÕU��

+DGLVoLOHUH� J|UH�� P�WHYkWLU� V�QQHWLQ� .XU¶DQ� D\HWLQL� QHVK� HWPHVL�
P�PN�QG�U��6D\ÕODUÕ�oRN�D]�ROPDNOD�ELUOLNWH�ED]Õ�KDGLVoLOHU�PHúKXU�V�QQHWLQ�
GH� .XU¶DQ� D\HWLQL� QHVK� HGHELOHFH÷LQL� NDEXO� HWPHNWHGLU�� .RQX� |]HOLQGH�
V�QQHWLQ� .XU¶DQ¶Õ� QHVK� HWWL÷LQL� LGGLD� HGHQOHULQ� RUWD\D� NR\GX÷X� GHOLOOHU�
LUGHOHQGL÷LQGH�� V�QQHWOH� .XU¶DQ� DUDVÕQGD� QHVK� LOLúNLVLQLQ� ROPDGÕ÷Õ�
J|U�OPHNWHGLU�� (Q� D]ÕQGDQ� KDGLVoLOHULQ� NDKLU� HNVHUL\HWL� E|\OH�
GH÷HUOHQGLUPHNWHGLU�� +DGLVoLOHUH� J|UH� V�QQHWLQ� .XU¶DQ¶Õ� QHVK� HWWL÷LQH� GDLU�
LOHUL� V�U�OHQ� ULYD\HWOHUOH� .XU¶DQ� DUDVÕQGDNL� LOLúNL� JHQHOOLNOH� V�QQHWLQ�
.XU¶DQ¶ÕQ�K�N�POHULQL�EH\DQ�YH�WH\LW�HWPHVL��]HULQH�LQúD�HGLOPLúWLU��

�.D\QDNoD�

$EG�UUH]]kN�� (�� ������������� 0XVDQQHI� �&�� ������� HO�0HFOLV�¶O�LOPv��
+LQGLVWDQ��

$KDWOÕ��(�� ��������7HUFHPH��7�UNL\H�'L\DQHW�9DNIÕ� øVODP�$QVLNORSHGLVL� �&��
����VV������������7�UNL\H�'L\DQHW�9DNIÕ�<D\ÕQODUÕ��øVWDQEXO��

$UÕ��$�� ��������9DVL\HW��7�UNL\H�'L\DQHW�9DNIÕ� øVODP�$QVLNORSHGLVL� �&������
VV������������7�UNL\H�'L\DQHW�9DNIÕ�<D\ÕQODUÕ��øVWDQEXO��
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$\Qv�� %�� �WV��� µ8PGHW�¶O�ۘkUv� úHUKX� VDKvKL¶O�%XKkUv�� 'kUX� LK\kL¶W�W�UkVL¶O�
$UDEv��%H\UXW��

$\WHNLQ��0��$����������9DVL\HW�Æ\HWL�%D÷ODPÕQGD�6�QQHWLQ�.XUkQ�Õ�.HUvP¶L�
1HVK�(WPHVL��øVODP�+XNXNX�$UDúWÕUPDODUÕ�'HUJLVL��������������

$]vPkEkGv��0�� ��������$YQ�¶O�PD¶E�G� úHUKX� V�QHQL�(E��'kY�G� �&�� �������
'kU�¶O�N�W�EL¶O�LOPL\\H��%H\UXW��

%HJDYv��(����������ùHUKX¶V�V�QQH�����EV��&���������0HNWHE�¶O�øVOkPv��%H\UXW��

%H\KDNv��(����������HV�6�QHQ�¶O�N�EUk��'kU�¶O�N�W�EL¶O�LOPL\\H��%H\UXW��

%XKkUv��0���������������0XKDPPHG�=�K\U�E��1kVÕU��HO�&kPLµX¶܈�VDKvK��&��
������'kUX�WDYNÕ¶Q�QHFkW��%�\��

&RúNXQ�� 0�� �������� 6�QQHW¶LQ� .XU¶DQ¶Õ� 1HVKL� 0HVHOHVL� ><�NVHN� /LVDQV�
7H]L@��$QNDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���

dHWLQ��$�� ��������1HVLK��7�UNL\H�'L\DQHW�9DNIÕ� øVODP�$QVLNORSHGLVL� �&������
VV������������7�UNL\H�'L\DQHW�9DNIÕ�<D\ÕQODUÕ��øVWDQEXO��

'kUHNXWQv��(����������6�QHQ�����EV��&��������0�HVVHVHW�¶U�ULVkOH��%H\UXW��

'kULPv��$����������6�QHQ��'kU�¶O�PX÷QL��6XXGL�$UDELVWDQ��

'HPLUFL�� 0�� �������� 1HVLK� %D÷ODPÕQGD� 5HFLP� Æ\HWL� 6RUXQX�� 0DUPDUD�
hQLYHUVLWHVL�øODKL\DW�)DN�OWHVL�'HUJLVL���������������

(E�� 'kY�G�� 6�� �������� ùXD\E� HO�$UQD�W�� 6�QHQ� �&�� ������ 'kU�¶U�ULVkOH��
%H\UXW��

(IHQGLR÷OX��0����������1HVLK��7�UNL\H�'L\DQHW�9DNIÕ�øVODP�$QVLNORSHGLVL��&��
����VV������������7�UNL\H�'L\DQHW�9DNIÕ�<D\ÕQODUÕ��øVWDQEXO��

*|UPH]�� 0�� �������� 6�QQHW� YH� +DGLVL� $QODPD� .ÕODYX]X� ���� EV��� 2WWR�
<D\ÕQODUÕ��$QNDUD��

*�UVHV�� 6�� 0�� �������� dÕSODN� $\D÷D� 0HVKOH� øOJLOL� 5LYD\HWOHULQ� 7DKOLOL��
+DGLWK�8OXVODUDUDVÕ�+DGLV�$UDúWÕUPDODUÕ�'HUJLVL�����������

+DWvE�HO�%D÷GkGv��(���WV���HO�&kPLµ�OL�DKOkNÕ¶U�UkYv�YH�kGkEL¶V�VkPLµ��&��������
0HNWHEHW�¶O�PHkULI��5L\DG��

+DWWkEv�� 0�� �������������0HµkOLP�¶V�V�QHQ� �&�� ������ 0DWEDDW�¶O�LOPL\\H��
+DOHS��

+k]LPv�� 0�� ������������� HO�øWLEkU� IL¶Q�QkVLKL� YH¶O�PHQV�KL� PLQH¶O�kVkU��
'kLUHW�¶O�PHkULI��+D\GDUDEDG��

+XPH\Gv��$����������0�VQHG��&��������'kU�¶V�VHNk��'ÕPHúN��



�ǯ�ǯȱ����ȱ
,�tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱŚŞȬŝŞǯȱ

���

øEQ� $EGLOEHU�� g�� �������� HO�øVWLܴNkU� �&�� ������ 'kU�¶O�N�W�EL¶O�LOPL\\H��
%H\UXW��

øEQ� $UDEv�� 0�� �������� HO�ۗDEHV� Iv� úHUKL� PXYDWWDL� 0kOLN� E�� (QHV� �&�� ������
'kU�¶O�JDUEL¶O�øVOkPv��%H\UXW��

øEQ�$UDEv��0�� ��������HO�0HVkOLN� Iv� úHUKÕ�PXYDWWDL�0kOLN� �&�� ������'kU�¶O�
JDUEL¶O�øVOkPv��%H\UXW��

øEQ�%DWWkO��+����������ùHUKX�VDKvKL¶O�%XېkUv��0HNWHEHW�¶U�U�úG��5L\DG��

øEQ�(Ev�ùH\EH���$���������������.LWkE�¶O�PXVDQQHI�IL¶O�HKkGvVL�YH¶O�kVkU��&��
������0HNWHEHW�¶U�U�úG��5L\DG��

øEQ�+DFHU��$���������������)HWKX¶O�EkUv�úHUKX�VDKvKL�%XKkUv��&�������'kU�¶O�
PDULIH��%H\UXW��

øEQ�+DFHU��$����������1�]KHW�¶Q�QD]DU��0DWEDDW�¶V�VDEDK��'ÕPHúN��

øEQ�+DQEHO��$����������0�VQHG��&��������'kU�¶O�KDGLV��.DKLUH��

øEQ� .XWH\EH�� $�� �WV��� 7H¶YvO�� PXKWHOLIL¶O�KDGvV�� 'kU�¶O�N�W�EL¶O�LOPL\\H��
%H\UXW��

øEQ�0kFH��0�� �WV���0��)XDG�$EG�OEkNv��6�QHQ��'kUX� LK\kL¶W�W�UkVL¶O�$UDEv��
%�\��

øEQ�0�ODNNÕQ��(�� ��������HW�7DY]vۊ� OL� úHUKL� FkPLµL¶V�VDKvK��'kU�¶Q�QHYkGLU��
'ÕPHúN��

øEQ�6DOkK��2����������0XۘDGGLPHW��øEQL�6DOkK��'kU�¶O�ILNU��6XUL\H��

øEQ�¶O�&HY]v�� $�� �����±������� 1kVLKX¶O�.XU¶DQ� YH� 0HQV�KXK�� øPkGHW�¶O�
EDKVL¶O�LOPv��0HGLQH��

øVIDKkQv�� 5�� ������������� HO�0�IUHGkW� Iv� JDUvEL¶O�.XUkQ�� 'kU�¶O�NDOHP��
%H\UXW��

.kGv� ø\k]�� )�� �������� øNPkO�¶O�PXµOLP� EL� IHYk¶LG�L� 0�VOLP�� 'kU�¶O�YHIk��
0ÕVÕU��

.DKUDPDQ��+����������)ÕNKv�+DGLVOHULQ�5LYD\HW�'H÷HUL�%D÷ODPÕQGD�³9DULVH�
9DVL\HW� 2OPD]´� +DGLVLQLQ� 7DKULF� YH� 7HQNLGL�� 8OXGD÷� hQLYHUVLWHVL�
øODKL\DW�)DN�OWHVL�'HUJLVL�����������������

.DUDEXOXW�� )�� �������� 5HFP� &H]DVÕQÕQ� +]�� 3H\JDPEHU¶LQ� 8\JXODPDODUÕ�
dHUoHYHVLQGH�'H÷HUOHQGLULOPHVL��(.(9�$NDGHPL�'HUJLVL�������������
�����

.DVWDOOkQv��$��������������� øUúkG�¶V�VkUv� OL� úHUKL� VDKvKL¶O�%XKkUv� �&���������
0DWEDDW�¶O�N�EUk��0ÕVÕU��
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.LUPkQv��0���������������HO�.HYkNLE�¶G�GHUkUv� Iv� úHUKÕ� VDKvKL¶O�%XKkUv� �&��
�������'kUX�LK\kL¶W�W�UkVL¶O�$UDEv��%H\UXW��

.RFD��)����������1HVLK��7�UNL\H�'L\DQHW�9DNIÕ�øVODP�$QVLNORSHGLVL��&������VV��
����������7�UNL\H�'L\DQHW�9DNIÕ�<D\ÕQODUÕ��øVWDQEXO��

.RoNX]X�� $�� 2�� �������� +DGLVWH� 1kVLK� 0HQV�K� 0HVHOHVL�� 0DUPDUD�
hQLYHUVLWHVL�øODKL\DW�)DN�OWHVL�<D\ÕQODUÕ��øVWDQEXO��

.Ro\L÷LW��7����������+DGLV�,VWÕODKODUÕ��$QNDUD�hQLYHUVLWHVL�øODKL\DW�)DN�OWHVL�
<D\ÕQODUÕ��$QNDUD��

/kúvQ��0����������)HWK�¶O�P�QµLP�úHUKX�VDKvKL�0�VOLP��'kU�¶ú�úXU�N��%�\��

0kOLN�� (�� �������� HO�0XYWWܒk� �&�� ������0�HVVHW�� =k\HG� E�� 6XOWDQ�� %LUOHúLN�
$UDS�(PLUOLNOHUL��

0�VOLP�� (�� �WV��� 0�� )XDW� $EG�OEkNv�� (O�&kPLµX¶܈�܈Dۊvۊ�� 'kUX� LK\kL¶W�
W�UkVL¶O�$UDEv��%H\UXW��

1HVkv�� $�� �������� ùXD\E� HO�$UQD�W�� 6�QHQ� ���� EV�� &�� ������� 0�HVVHWHW�¶U�
ULVkOH��%H\UXW��

1HYHYv��<���������������(O�0LQKkF�úHUۊX܈�Dۊvۊ�L�0�VOLP�LEQLۉ�DFFkF��&����
����'kUX�LK\kL¶W�W�UkVL¶O�$UDEv��%H\UXW��

6DLG�E��0DQV�U��(����������6�QHQ��&������'kU�¶V�VHOHIL\\H��+LQGLVWDQ��

6DQ¶kQv�� 0�� �������� HW�7HQYvU� úHUKX¶O�FkPLµL¶V�VD÷vU� �&�� ������� 0HNWHEHW��
GkU�¶O�øVOkP��5L\DG��

6�\�Wv��&���������������HG�'LEkF�µDOk�VDKvKL�0�VOLP�LEQL�+DFFkF� �&��������
'kUX�LEQ�$IIkQ��6XXGL�DUDELVWDQ��

6�\�Wv��&���WV���7HGUvE�¶U�UkYv�Iv�úHUKL�WDNUvEL¶Q�1HYHYv��&��������'kUX�WD\EH��
%�\��

ùkILv��ø���������������(U�5LVkOH��0HNWHEHW�¶O�KDOHEv��0ÕVÕU��

ùkILv��ø����������������0�VQHG��'kU�¶O�N�W�EL¶O�LOPL\\H��%H\UXW��

ùkILv��ø����������øKWLOkI�¶O�KDGvV��&������'kU�¶O�PDULIH��%H\UXW��

7DEHUkQv��6����������HO�0XµFHP�¶O�NHEvU��0HNWHEHW��LEQ�7H\PL\\H��.DKLUH��

7D\kOvVv��(����������0�VQHG��&��������'kUX�KLFU��0ÕVÕU��

7LUPL]v�� (�� �������� $KPHG� 0XKDPPHG� ùDNLU�� 6�QHQ�� 0DWEDDW�� 0XVWDID��
0ÕVÕU��

hQDODQ�� $�� �������� .XU¶DQ¶Õ� 1HVK� %D÷ODPÕQGD� 6�QQHW¶LQ� <HWNLVL�� 6LLUW�
hQLYHUVLWHVL�øODKL\DW�)DN�OWHVL�'HUJLVL���������������
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<HWNLQ�� +�� �������� .OkVLN� '|QHPH� .DGDU� )ÕNÕK� 8V�O�QGH� .XU¶DQ� YH�
6�QQHW¶LQ� %LUELULQL� 1HVKL� 7DUWÕúPDVÕ�� 8V�O� øVODP� $UDúWÕUPDODUÕ�
'HUJLVL���������������

<�FHO�� $�� �������� +DGLV� 8VXO��� 0DUPDUD� hQLYHUVLWHVL� øODKL\DW� )DN�OWHVL�
<D\ÕQODUÕ��øVWDQEXO��


