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$]HUED\FDQ� (O� <D]PD� 0HGHQL\HWL¶QLQ� oRN� NDGLP� ELU� WDULKL� YDUGÕU�� 2UWD�
$VÕUODUGD�$]HUED\FDQ�KDONÕQÕQ�LOHUL�JHOHQOHUL�0�VO�PDQ�G�Q\DVÕQÕQ�|QHPOL�LOLP�
YH�PHGHQL\HW�PHUNH]OHULQGH�WDKVLO�DOPÕú�P�GHUULVOLN�HWPLú��LOPv�YH�EHGLL�HVHUOHU�
\DUDWPÕúODUGÕU�

�%X� NDUúÕOÕNOÕ� LOLúNL� VRQXFX�� øVODP� kOHPLQLQ� W�P�N|úHOHULQGHQ�$]HUED\FDQ¶D�
QH¿V�YH�QDGLU�HO�\D]PD�NLWDSODUÕQÕQ�WDúÕQPDVÕ�YH�$]HUED\FDQ¶GD�GD�VD\ÕVÕ�PLO\RQX�
DúDQ�]HQJLQ�HVHUOHULQ�\D]ÕOPDVÕ�P�PN�Q�ROPXúWXU��

ùX� DQ�� ³$]HUED\FDQ�0LOOv� øOLPOHU�$NDGHPLVL��0XKDPPHG� )X]XOv�$GÕQD� (O�
<D]PDODU�(QVWLW�V�´�$]HUED\FDQ�\D]ÕOÕ�HVHUOHULQLQ�NRUXQXS�VDNODQGÕ÷Õ�HQ�E�\�N�
LOLP�YH�PHGHQL\HW�PHUNH]L�RODUDN�IDDOL\HW�J|VWHUPHNWHGLU��

$QDKWDU�.HOLPHOHU��(O�\D]PDODU��$]HUED\FDQ��)X]XOv�(QVWLW�V��

$%675$&7

$]HUEDLMDQ¶V� ,QVWLWXWH� IRU� 0DQXVFULSW� KDV� D� ORQJ� KLVWRU\��
,Q�WKH�0LGGOH�$JHV�$]HUEDLMDQ�ZHOO�NQRZQ�SXEOLF�¿JXUHV�KDYH�EHHQ�HGXFDWHG�LQ�
SULYLOHJHG�VFLHQWL¿F�LQVWLWXWLRQV�RI�0XVOLP¶V�ZRUOG��EHHQ�FKDUJHG�DV�HGXFDWRUV�DQG�
KDYH�FUHDWHG�YDOXDEOH�VFLHQWL¿F�ZRUNV��

$V�D�UHVXOW�WR�WKLV�PXWXDO�UHODWLRQ��H[FHOOHQW�DQG�UDUH�PDQXVFULSWV�KDYH�EHHQ�
FDUULHG�IURP�DOO�DURXQG�WKH�0XVOLP�ZRUOG�WR�$]HUEDLMDQ�DQG�PRUH�WKDQ�D�PLOOLRQV�
PDQXVFULSWV�KDYH�EHHQ�SURGXFHG�LQ�$]HUEDLMDQ�WRR��

1RZ��³,QVWLWXWH�RI�0DQXVFULSWV�0RKDPPHG�)X]XOL�$]HUEDLMDQ´�LV�RSHUDWLQJ�DV�
WKH�EHVW�HQOLJKWHQPHQW�DQG�FLYLOL]DWLRQ�FHQWHU�ZKHUH�YDOXDEOH�PDQXVFULSWV�NHSW�
DQG�FRQVHUYHG�

.H\�:RUGV��0DQXVFULSWV��$]HUEDLMDQ��)X]XOv�,QVWLWXWH�

����

$]HUED\FDQ�(O�<D]PD�0HGHQL\HWL¶QLQ� oRN�NDGLP�ELU� WDULKL� YDUGÕU��%LOLQGL÷L�
JLEL�HFGDGÕPÕ]�GDKD�9,,��DVÕUGD�øVODP�N�OW�U��LOH�WDQÕúPÕú��\�]\ÕOODU�ER\X�RQXQ�
]HQJLQOHúWLULOPHVLQGH�|QHPOL�URO�R\QDPÕúODUGÕU��
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� 2UWD� $VÕUODUGD� $]HUED\FDQ� KDONÕQÕQ� LOHUL� JHOHQOHUL� 0�VO�PDQ� G�Q\DVÕQÕQ�
|QHPOL�LOLP�YH�PHGHQL\HW�PHUNH]OHULQGH�WDKVLO�DOPÕú��P�GHUULVOLN�HWPLú��LOPv�YH�
EHGLv�HVHUOHU�\DUDWPÕúODUGÕU��

%X�NDUúÕOÕNOÕ�LOLúNL�VRQXFX�øVODP�kOHPLQLQ�W�P�N|úHOHULQGHQ�$]HUED\FDQ¶D�QH¿V�
YH�QDGLU�HO�\D]PD�NLWDSODUÕ�WDúÕQPÕú��$]HUED\FDQ¶ÕQ�NHQGLVLQGH�GH�]HQJLQ�HVHUOHULQ�
\D]ÕOPDVÕQD�LPNkQ�RUWD\D�oÕNPÕú�YH�QHWLFHGH�$]HUED\FDQ¶GD�VD\ÕVÕ�PLO\RQX�DúDQ�
HO�\D]PD�NLWDSODUÕ�WRSODQPÕúWÕU��

� ;,;�� DVÕUGD� 5XV� LVWLODVÕQGDQ� YH� PDWEDD� LúLQLQ� \DUDQPDVÕQGDQ� VRQUD�
$]HUED\FDQ¶GD� HO� \D]PD� PHGHQL\HWL� ]D\ÕÀDVD� GD� 6RY\HW� KkNLPL\HWL� NXUXODQD�
NDGDU�PHNWHS�YH�PHGUHVHOHUGH�HO�\D]PDODU�\D]ÕOÕ\RU�YH�oR÷DOWÕOÕ\RUGX�

������\ÕOÕQGD��ONHPL]GH�KkNLPL\HWL�HOLQH�JHoLUHQ�6RY\HW�UHMLPL�������\ÕOGDQ�
ID]OD�ELU�GHYLUGH�WRSODQPÕú�\D]ÕOÕ�DELGHOHULPL]H�GH�FLGGL�YH�VDUVÕFÕ�GDUEH�YXUPXúWXU��
���������� \ÕOODUÕ� DUDVÕQGD�� RQODUÕQ� HNVHUL\HWL� WRSOX� úHNLOGH�PDKYHGLOPLúWLU�� %X�
GXUXPXQ�DFÕ�VRQXoODUÕQÕ�J|UHQ�LOLP�DGDPODUÕPÕ]GDQ�ELU�JUXEX������\ÕOÕQGD�\DSÕODQ�
,�� $]HUED\FDQú�QDVOÕN� .XUXOWD\Õ¶QGD� \D]ÕOÕ� N�OW�U�P�]�Q� KDONWDQ� WRSODQPDVÕ�
YH� ELU� PHUNH]GH� VDNODQPDVÕ� \D� GD� NRUXQPDVÕ� NDEXO� HGLOPLúWLU�� øúWH� EX� VD\HGH�
$]HUED\FDQ�HO�\D]PDODUÕQÕQ�WDPDPHQ�\RN�HGLOPHVLQLQ�|Q�QH�JHoLOPLúWLU��

7RSODQPD� LúL� ����� \ÕOÕQGDQ� LWLEDUHQ� JHUoHNOHúWLULOPH\H� EDúODQPÕú� YH� HVNL�
PDWEDD� NLWDSODUÕPÕ]� WRSODQDUDN�$]HUED\FDQ�'HYOHW� øOPv�7HWNvNDW�(QVWLW�V�¶Q�Q�
.�W�SKDQHVL¶QH�LkGH�HGLOPLúWLU��6RQUDODUÕ�EX�kELGHOHU�DNDGHPLQLQ�'R÷X�QH]GLQGH��
1L]DPL�(GHEL\DW�0�]HVL¶QGH��(GHEL\DW�(QVWLW�V�¶QGH�PXKDID]D�HGLOPLú��QLKD\HW�
�����\ÕOÕQGD�NXUXODQ�5HVSXEOLND�(O�<D]PDODU�)RQGX¶QD�YHULOPLúWLU��$]HUED\FDQ�
HO� \D]PDODUÕQÕQ� WRSODQPDVÕ�� VLVWHPOHúWLULOPHVL�� DUDúWÕUÕOPDVÕ� YH� \D\ÕQODQPDVÕ�
$]HUED\FDQ�HO�\D]PDú�QDVOÕ÷ÕQÕQ� LQNLúDIÕ�EXQGDQ�VRQUDNL�GHYUH� WHVDG�I�HGL\RU��
7DKPLQHQ� ��� \ÕOOÕN� IDDOL\HWWHQ� VRQUD� 5HVSXEOLND� (O� \D]PDODU� )RQGX� ED]ÕQGD�
R� ]DPDQODU� 0RVNRYD¶GD� oDOÕúDQ� +D\GDU� $OL\HY� FHQDSODUÕQÕQ� |]HO� GHVWH÷L� LOH�
DNDGHPLQLQ� EXJ�QN�� (O�<D]PDODU� (QVWLW�V�� Y�FXGD� JHWLULOPLúWLU�� ����� \ÕOÕQGD�
&XPKXUEDúNDQÕ¶QÕQ� WHQVLSOHUL\OH� (QVWLW�¶\H� úDLU� YH� P�WHIHNNLU� 0XKDPPHG�
)X]�Ov¶QLQ�DGÕ�YHULOPLúWLU��

ùX�DQGD�$]HUED\FDQ�0LOOv�øOLPOHU�$NDGHPLVL��$0($��0XKDPPHG�)X]�Ov�(O�
<D]PDODU�(QVWLW�V���$]HUED\FDQ�\D]ÕOÕ�DELGHOHULQLQ�NRUXQXS�VDNODQGÕ÷Õ�HQ�E�\�N�
LOLP�YH�PHGHQL\HW�PHUNH]L�RODUDN�IDDOL\HW�J|VWHUPHNWHGLU�

(O� \D]PDODU� (QVWLW�V�¶QGH� PXKDID]D� HGLOHQ� HQ� HVNL� HVHU�� ,;�� DVUD� DLW� N�Iv�
KDWOÕ�ELU�.XU¶kQ�Õ�.HULP�\D]PDVÕGÕU��(Q�HVNL�$UDS�GLOOL�LOPv�HVHUOHU�±�(QG�O�VO��
=DKUDYL¶QLQ�³����0DNDOH´��øEQ�L�6LQD¶QÕQ�³HO�.DQXQ´�YV��;,,��DVÕU�HQ�HVNL�7�UN�
GLOOL�HVHU��.XO�$OL¶QLQ�³<XVXI�YH�=�OH\KD´�PHVQHYvVL�ROXS�;,,,��DVÕUD�DLW�YH�HQ�
HVNL�)DUV�GLOOL�HVHU�LVH�1L]DPL¶QLQ�³øVNHQGHUQDPH´VLGLU��%X�HVHU�;9��DVUD�DLWWLU��
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$ELGHOHULQ� DUDúWÕUÕOPDVÕ�� (QVWLW�� E�Q\HVLQGH� LOPv� IDDOL\HWOHULQH� GHYDP� HGHQ�
���¶GHQ�ID]OD�kOLP�WDUDIÕQGDQ�VLVWHPOL�ELU�úHNLOGH�\�U�W�OPHNWHGLU��%X�LOPv�DUDúWÕUPD�
QHWLFHOHULQLQ�NLWDS�RODUDN�\D\ÕPODQPDVÕ�GD�SODQOÕ�ELU�úHNLOGH�\DSÕOPDNWDGÕU��%XQD�
J|UH� GH� EX� \|QGHNL� oDOÕúPDODUÕPÕ]D� |]HQ� J|VWHUL\RUX]�� ����¶OÕ� \ÕOODUD� NDGDU�
HQVWLW�P�]�\ÕOGD�����NLWDS�\D\ÕPOD\DELOL\RUGX��$UWÕN�����¶OÕ�\ÕOODUÕQ����\DUÕVÕQGDQ�
EX�\DQD�KHU�\ÕO��������ED]HQ�GDKD�ID]OD�NLWDS�J�Q�\�]�QH�oÕNDUÕOÕ\RU��

%L]LP�DPDFÕPÕ]�$UDS�YH�)DUV�GLOOHULQGH�\D]ÕOPÕú�ÆELGHOHULQ�$]HUED\FDQ�GLOLQH�
WHUF�PHVLQLQ�\DQÕQGD��$]HUED\FDQ�7�UN�GLOOL�ÆELGHOHULPL]LQ� LVH� LOPv� WHQNLGL�YH�
J�Q�P�]�DOIDEHVL� LOH� \D\ÕPODQPDVÕQÕQ�EXQODUOD�ELUOLNWH� HO� \D]PDODU��]HULQGHNL�
LOPv� DUDúWÕUPD� LúOHULQLQ� oD÷GDú� RNX\XFXODUD�� P�WHKDVVÕVODUD�� LOLP� DGDPODUÕQD�
VXQXOPDVÕGÕU��$UDúWÕUPDFÕODUÕPÕ]ÕQ� IDDOL\HWOHUL� VD\HVLQGH� VRQ� ELUNDo� \ÕOGD�+kFH�
1DVUHGGLQ�7�Vv��+DWDv�7HEUL]v��'HGH�gPHU�5�úHQv��5XKL�%D÷GkGv��+D\UDQ�+DQÕP��
+�VH\LQ�(IHQGL�.D\ÕERY��0ROOD�&XPD��5HúLW�%H\�0LU]H�)HWHOL�R÷OX�$[XQGRY�YH�
EDúNDODUÕQÕQ�HVHUOHUL��EXQXQ�GÕúÕQGD�ELU�GL]L�WDULKv�EHOJH�GH�LON�GHID�\D\ÕPODQPÕúWÕU�

(QVWLW�� KD]LQHVLQGH� HO� \D]PD� NLWDSODUÕ�� WDULKv� EHOJHOHU�� HVNL�PDWEX� NLWDSODUÕ��
PDWEDD�PDO]HPHOHUL��|]HO�DUúLYOHU�YH�oD÷GDú�NLWDSODUÕQ�NRUXQPDVÕ� LoLQ�D\UÕ�D\UÕ�
KD]LQH�E|OPHOHUL�YDUGÕU��

�2UWD�$VÕUODUD�DLW�\D]PDODU�DUDVÕQGD�$UDS�YH�)DUV�GLOOHULQGHQ�WHUF�PH�HGLOPLú�
HVHUOHULQ�HO�\D]PDODUÕQÕQ�NHQGLQH�KDV�\HUL�YH�ER\XWX�YDU��'DKD�oRN�EHGLL�HVHUOHULQ�
WHUF�PHOHUL� RODQ� EX� HO� \D]PDODU� HGHEL\DW� YH� HGHEv� GLO� WDULKLPL]LQ� DUDúWÕUÕOPDVÕ�
EDNÕPÕQGDQ� GH÷HUOL� ND\QDNODU� ROPDNOD� ELUOLNWH�� WHUF�PH� EHOJHVL� VRV\DO� ¿NLU�
WDULKLQLQ�� HGHEv� LOLúNLOHULQ� |÷UHQLOPHVL� EDNÕPÕQGDQ� GD� P�VWHVQD� |QHP� WDúÕ\RU��
g]HOOLNOH� ;9�;9,�� \�]\ÕOODUD� DLW� LONLQ� $]HUED\FDQ� WHUF�PH� |UQHNOHUL� NRQXVX�
EDNÕPÕQGDQ�LOJLQoWLU��2QODUÕQ�LoHULVLQGH�GLQv�NRQXOX�YH�WDVDYYXID�DLW�HO�\D]PDODU�
�VW�QO�N�WHúNLO�HGL\RU��ùXQX�GD�EHOLUWHOLP�NL��NODVLN�$]HUED\FDQ�WHUF�PH�HVHUOHULQLQ�
HO� \D]PDODUÕQÕQ� ELUoRN� |UQHNOHUL� G�Q\DQÕQ� oHúLWOL� P�]H� YH� N�W�SKDQHOHULQGH�
EXOXQPDNWDGÕU�

2UWD�$V\D�$]HUED\FDQ�WHUF�PH�HGHEL\DWÕQÕQ�LONL�YH�GH÷HUOL�|UQHNOHULQGHQ�ELUL��
$KPHGL� 7HEUL]L¶QLQ� )DUV� GLOLQGHQ� PDQ]XP� RODUDN� oHYLUGL÷L� ³(VUDUQkPH´GLU��
$]HUED\FDQ� 0LOOv� øOLPOHU� $NDGHPLVL�� 0�� )X]�Ov� (O� <D]PDODUÕ� (QVWLW�V�¶QGH�
$KPHGL¶QLQ� ³(VUDUQkPH´� WHUF�PHVLQLQ� LNL� HO� \D]PD� Q�VKDVÕ� EXOXQPDNWDGÕU��
�%������� %�������� 1HVWDOLN� KDWWÕ� LOH� \D]ÕOPÕú� EX� HO� \D]PDODUÕQ� KHU� LNLVLQLQ�
GH� SDOHRJUD¿N� NULWHUOHUH� J|UH� ;9,,,�� \�]\ÕOÕQ� ELULQFL� \DUÕVÕQD� DLW� ROGX÷XQX�
V|\OH\HELOLUL]��+HU�LNLVL�GH�PHFPXD�úHNOLQGH�RODQ�EX�HO�\D]PDODUGDQ�ELULQFLVLQGH�
WHUF�PHGHNL� EH\LWOHULQ� VD\ÕVÕ� ������ GL÷HULQGH� LVH� ����¶GLU�� ³(VUDUQkPH´QLQ�
%������ QXPDUDOÕ� Q�VKDVÕQGD� YDUDNODUÕQ� KDúL\HOHULQGH� ;,;�� \�]\ÕOÕQ� WDQÕQPÕú�
NLWDSú�QDV�PHWLQú�QDV� kOLPL�$EG�OJDQL� 1XKHYL� +DOLVHJDUL]kGH¶QLQ� WHUF�PHQLQ�
PHWQL�LOH�ED÷OÕ�oHúLWOL�LODYHOHUL�YH�ND\ÕWODUÕ�YDUGÕU��0HVQHYL�úHNOLQGH�VDGH�ELU�GLOOH�
NDOHPH�DOÕQPÕú�³(VUDUQkPH´�WDVDYYXI�HGHEL\DWÕQÕ�YH�HGHEv�GLO�WDULKLQL�|÷UHQPHN�
EDNÕPÕQGDQ�|QHPOLGLU��
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7HUF�PHQLQ�7�UNL\H�N�W�SKDQHOHULQGH�YH�6DQNW�3HWHUVEXUJ¶GDNL�ùDUNú�QDVOÕN�
(QVWLW�V�¶Q�Q�N�W�SKDQHVLQGH�GH�HO�\D]PD�Q�VKDODUÕ�VDNODQPDNWDGÕU��

;9,��DVUD�DLW�$]HUED\FDQ� WHUF�PH�HVHUOHULQLQ�YH�HO�\D]PDODUÕQÕQ�VD\ÕVÕ�|\OH�
oRNWXU�NL��EX�GD�R�GHYLUGH�$]HUED\FDQ�HGHEL\DWÕQÕQ�J�oO��ELU�JHOLúPH�J|VWHUPLú�
ROPDVÕQD�ED÷OÕGÕU��%X�\�]\ÕOÕQ�\DGLJkUODUÕ�RODQ�WHUF�PH�HO�\D]PDODUÕ�PH]PXQ�YH�
IRUPD�UHQJkUHQN�ROXúX\OD�GD�GLNNDW�oHNLFLGLU��

2QODU�KHP�QHVLUOH�KHP�GH�QD]ÕPODGÕU��;9,��DVÕU�WHUF�PH�HVHUOHULQGHQ�ELUNDoÕQÕQ�
HO�\D]PDVÕ�P�WHUFLPOHULQ�EL\RJUD¿OHUL�úHNOLQGH�HOLPL]H�XODúPÕúWÕU��%X�EDNÕPGDQ�
0XKDPPHG� ELQ� +�VH\LQ� .DWLS� 1LúDWL¶QLQ� ³ù�KHGDQkPH´� WHUF�PHVL� |]HOOLNOH�
E�\�N�|QHP�WDúÕ\RU�

³ù�KHGDQkPH´QLQ�G�Q\DGD�QDGLU�HO�\D]PD�Q�VKDVÕ�0��)X]�Ov�(O�<D]PDODUÕ�
(QVWLW�V�¶QGH� VDNODQÕ\RU�� 1LúDWL¶QLQ� NHQGL� HOL� LOH� \D]ÕOPÕú� ³ù�KHGDQkPH´��
$]HUED\FDQ�HO�\D]PD�NLWDEÕQÕQ�HQ�GH÷HUOL�|UQHNOHULQGHQ�ELUL�VD\ÕODELOLU��7HUF�PHQLQ�
PHWQL�QRKXW�UHQNOL�NDOÕQ��L\L�DKDUODQPÕú��GR÷X�Nk÷ÕGÕQGD�LUL�YH�D\GÕQ��RNXQDNOÕ�YH�
J�]HO�ELU�QHVWDOLN�KDWWÕ� LOH�NDUD�P�UHNNHSOH�\D]ÕOPÕúWÕU��%�\�N�ER\� ���[��FP���
����YDUDN�RODQ�HO�\D]PDQÕQ�VRQXQGDNL�QRWWD�WHUF�PHQLQ�KLFUv�����\ÕOÕQGD��PLODGL�
������WDPDPODQPÕú�ROGX÷X�ND\GHGLOL\RU��

³ù�KHGDQkPH´� +�VH\LQ� 9DL]� .kúLIv¶QLQ� �|������� )DUV� GLOLQGH� \D]GÕ÷Õ�
³5|Y]HW�¶ú�ú�KHGk´�DGOÕ�PHúKXU�HVHULQGHQ�oHYULOPLúWLU��øPDP�+�VH\LQ¶LQ�.HUEHOD�
NDWOLDPÕQÕQ�DQÕVÕQD�\D]ÕOPÕú�EX�HVHU�2UWD�$VÕUODUGD�oRN�\D\ÕOPÕú�YH�³U|Y]HKDQ´�
�PDWHP�úLLUL�RNX\DQ��ÕVWÕODKÕ�GD�RQD�ED÷OÕ�ROXúWXUXOPXúWXU��%�\�N�ELU�NÕVPÕ�QHVLU�
RODQ��\HUL�JHOGLNoH�QD]ÕP�SDUoDODU�LoHUHQ�EX�HVHUL��1LúDWL�ROGXNoD�GLNNDWOL�WHUF�PH�
HWPH\H�oDOÕúPÕúWÕU��$QFDN�EXQD� UD÷PHQ�D]�GD�ROVD�ED]Õ�GH÷LúLNOLNOHU�\DSPÕúWÕU��
)DUVoD� DVOÕ� JLEL�KHP�QHVLUOH�KHP�GH�QD]ÕPOD�NDOHPH�DOÕQDQ�³ù�KHGDQkPH´QLQ�
HQ�|QHPOL�\|QOHULQGHQ�ELUL�DELGHQLQ�GLOLQLQ�ROGXNoD�VDGHOL÷L�YH�]HQJLQOL÷L��KDON�
NRQXúPD�GLOL�LoLQ�GDKD�X\JXQ�RODQ�ELU�VÕUD�V|]�YH�LIDGHOHULQ�LON�GHID�\D]ÕOÕ�HGHEv�
GLOLPL]H�JHWLULOPHVLGLU��%X�VHEHSOH�|]HOOLNOH�HGHEv�GLO�WDULKLPL]H�DLW�DUDúWÕUPDODUÕQ�
oR÷XQGD�³ù�KHGDQkPH´\H�GHIDODUFD�EDúYXUXOPXúWXU�

�;9,�� \�]\ÕOÕQ� �QO��P�WHUFLPL� YH� NDWLEL� RODQ�1LúDWL¶QLQ� NHQGLVLQLQ� \D]GÕ÷Õ�
ELU� GL÷HU� E�\�N� WHUF�PH� HVHUL� GDKD� J�Q�P�]H� NDGDU� JHOPLúWLU�� %X� ùDK� øVPDLO�
+DWD\L¶QLQ� XOX� EDEDVÕ� 6DIDYL\\H� WDULNDWÕQÕQ� NXUXFX� ùH\K� 6H¿DGGLQ� (UGHELOv�
KDNNÕQGD� )DUVoD� \D]ÕOPÕú� ³6HIYHW�¶V�VHIk´� NLWDEÕQÕQ� GLOLPL]H� WHUF�PHVLGLU�� øEQ�
%D]]D]� (UGHELOv¶QLQ� NDOHPLQGHQ� oÕNPÕú� EX� NÕ\PHWOL� HVHUL� 1LúDWL� ����� \ÕOÕQGD�
³ùH\K�6H¿�7H]NLUHVL´�DGÕ�LOH�DQD�GLOLPL]H�oHYLUPLúWLU��³ùH\K�6H¿�7H]NLUHVL´QLQ�
P�WHUFLPLQ�HOL� LOH�\D]ÕOPÕú�YH�(UGHELOGH�ùH\K�6H¿� W�UEHVLQH�DLW�ELU�HO�\D]PDVÕ�
úX�DQGD�6DQNW�3HWHUVEXUJ¶GDNL�6DOWÕNRI�ùHGULQ�DGOÕ�N�W�SKDQHGH�VDNODQPDNWDGÕU��
³ùH\K� 6H¿�7H]NLUHVL´�$]HUED\FDQ¶GD� KHP� WDVDYYXIXQ� KHP� GH� VRV\DO� G�ú�QFH�
WDULKLQLQ�HWQRJUD¿VLQLQ�YH�HGHEv�GLO�WDULKLQLQ�WHWNLNL�LoLQ�oRN�|QHPOL�YH�]HQJLQ�ELU�
ND\QDNWÕU�
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�;9,�� DVÕU�$]HUED\FDQ� WHUF�PH� HVHUOHULQGHQ� LNLVL� E�\�N�)X]XOL¶QLQ�NXGUHWOL�
NDOHPLQGHQ�oÕNPÕúWÕU��%XQODUGDQ�ELULQLQ�E�\�N�ELU�NÕVPÕ�ND¿\HVL�QHVLUOH�NDOHPH�
DOÕQPÕú�³+DGLNDW�¶V�6�HGk´��GL÷HUL�LVH�NÕWDODU�úHNOLQGH�RODQ�³+DGLV�L�(UEDvQ´�
WHUF�PHVLGLU�

� ³+DGLNDW�¶V�6�HGk´QÕQ�0����� úLIUHOL�%DN��Q�VKDVÕ� LVH� ����������\ÕOÕQGD�
WDPDPODQPÕúWÕU��7HUF�PHQLQ�EX�Q�VKDVÕ�|]HO�WHUWLEDWÕ\OD�VHoLOLU��(O�\D]PD�J�]HO�
QHVLK� KDWWÕ� LOH� oR÷DOWÕOPÕúWÕU�� 1�VKDQÕQ� EDúND� ELU� |]HOOL÷L� LVH� PHWQLQ� EDúWDQ�
VRQD� NDGDU� KDUHNHOHQPHVLGLU� NL�� EX� GD� ELU� VÕUD�7�UN� V|]OHULQLQ� GR÷UX� RNXQXúX�
EDNÕPÕQGDQ�|QHPOLGLU��

�2QX�GD�V|\OH\HOLP�NL�³+DGLNDW�¶V�V�HGk´�GD�³ù�KHGD�QkPH´�JLEL�.DúL¿¶QLQ�
³5|Y]HW�¶ú�ú�KHGk´� HVHULQLQ� WHUF�PHVLGLU�� %XQD� UD÷PHQ� ³ù�KHGDQkPH´�
GDKD� oRN� KDU¿� WHUF�PH� JLEL� J|]�NVH� GH� ³+DGLNDW�¶V�V�HGk´� LVH� DNVLQH� NODVLN�
VHUEHVW�\DUDWÕFÕ� WHUF�PH�|UQH÷LGLU��)X]�Ov��.DúLIv¶QLQ� HVHULQLQ�NRQXVXQX�ROGX÷X�
JLEL�NRUXPXú�ROVD�GD�� WHUF�PHGH�DVÕO�\DUDWÕFÕOÕN� LúL�\DSÕOPÕú�YH�PDKL\HW�RODUDN�
oD÷GDú� WHUF�PHOHUGHQ�oRN�IDUNOÕ�RODQ�VHUEHVW�\DUDWÕFÕ�ELU� WHUF�PH�|UQH÷L�RUWD\D�
NR\PXúWXU�� 1LúDWL¶QLQ� ³ù�KHGDQkPH´� WHUF�PHVL� LOH� )X]�Ov¶QLQ� ³+DGLNDW�¶V�
V�HGk´VÕ�PHY]X� YH�PH]PXQFD� QH� NDGDU� EHQ]HVHOHU� GH� GLO� YH� �VOXS� |]HOOLNOHUL�
EDNÕPÕQGDQ� ELUELUOHULQGHQ� IDUNOÕGÕUODU�� ù|\OH� NL� ³+DGLNDW�¶V�V�HGk´� )X]�Ov¶\H�
PDKVXV�\�NVHN�EHGLv��VOXSWD��³ù�KHGDQkPH´�LVH�KDON�GLOLQGH�NDOHPH�DOÕQPÕúWÕU�

�2UWD�$VÕUODUGD�EHGLv�HVHUOHUOH�ELUOLNWH�0�VO�PDQ�'R÷X¶GD�JHQLú�RODUDN�\D\ÕOPÕú�
oHúLWOL�LOLP�VDKDODUÕQD�DLW�D\UÕ�D\UÕ�HVHUOHU�GH�7�UNoH\H�oHYULOPLúWLU��%XQODU�DUDVÕQGD�
PHúKXU�WHUF�PHOHUGHQ�ELUL�<XVXI�'HYOHWR÷OX¶QXQ������\ÕOÕQGD�$UDSoDGDQ�QD]ÕPOD�
WHUF�PH�HWWL÷L�³0DQ]XP�)ÕNÕK´�NLWDEÕGÕU��$GÕQGDQ�GD�J|U�OG�÷��JLEL��0�VO�PDQ�
KXNXNú�QDVOÕ÷Õ�IÕNÕK�KDNNÕQGDGÕU��0HVQHYL�úHNOLQGH�NDOHPH�DOÕQDQ�EX�WHUF�PHQLQ�
HVNL�ELU�Q�VKDVÕ�(O�<D]PDODU�(QVWLW�V�¶QGH�VDNODQÕOPDNWDGÕU��

� 2UWD�$VÕUODUGD� U�\D� YH� \RUXPX� LOH� LOJLOL� ELU� GL]L� LOJLQo� HVHU� GH� \D]ÕOPÕúWÕU�
NL��RQODU� LoHULVLQGH��QO��$]HUED\FDQ�DOLPL�+�EH\ú�7LÀLVL¶QLQ� �|��������\D]GÕ÷Õ�
³.kPLO�¶W�WDELU´� NLWDEÕ� oRN� PHúKXUGXU�� ùXQX� GD� EHOLUWHOLP� NL� GHYULQGH� úH\K�
ODNDEÕQÕ� ND]DQPÕú� +�EH\ú� 7LÀLVL¶QLQ� LOPLQ� oHúLWOL� DODQODUÕQD� DLW� ��� HVHUL�
ELOLQPHNWHGLU�� =HQJLQ� LOPv� YH� HGHEv� J�F��$]HUED\FDQ¶GD� DNDGHPLN� RODUDN� SHN�
oDOÕúÕOPDPÕú� 7LÀLVv¶QLQ� ³.kPLO�¶W�WDELU´� NLWDEÕQÕ� ;9,�� \�]\ÕOGD� (E�¶O�KkGv�
%HYk]LFv�7�UNoH\H�oHYLUPLúWLU��dHYLUPHQLQ�VR\DGÕQGD�J|U�OG�÷��JLEL�R��úLPGLNL�
,UDN� VÕQÕUODUÕQGD� RODQ� 0XVXO� YLOD\HWLQGHNL� %HYk]LF� NDVDEDVÕQGDQGÕU�� %XUDGD��
ELOGL÷LPL]� JLEL� 7�UNPHQOHU� \DúDPDNWDGÕUODU�� %HYD]LFL¶QLQ� ³.kPLO�¶W�WDELU´�
RODUDN� DGODQGÕUGÕ÷Õ� EX� WHUF�PHQLQ� (O� <D]PDODU� (QVWLW�V�¶QGH� VDNODQDQ� G����
QXPDUDOÕ�HO�\D]PDVÕ�P�WHUFLPLQ�EL\RJUD¿VLGLU������YDUDNOÕN�HO�\D]PD����������
\ÕOÕQGD�oR÷DOWÕOPÕúWÕU�

� 7LÀLVL¶QLQ� )DUV� GLOLQGH� \D]GÕ÷Õ� ³.kPLO�¶W�WDELU´� HVHULQL�7�UNoH\H� oHYLUHQ�
%HYk]LFv�EDúND�ND\QDNODUGDQ�DOGÕ÷Õ�PDOXPDWODUOD�RQX�GDKD�GD�JHQLúOHQGLUPLúWLU��
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dHYLULGH�U�\DGD�J|U�OP�ú�KHUKDQJL�ELU�Hú\D�YH\D�ROD\ÕQ�JHQLú�\RUXPX�YHULOPLúWLU��
%HYk]LFv� U�\DGD� J|U�OHQ� Hú\DODUÕQ�7�UNoH� DGODUÕ� LOH� ELUOLNWH� RQODUÕQ�$UDSoD� YH�
)DUVoD� NDUúÕOÕNODUÕQÕ� GD� YHUPLú�� EXQXQOD� GD� ELU� QHYL�7�UNoH��$UDSoD� YH� )DUVoD�
V|]O�N�WHUWLS�HWPLúWLU��<DQL�EX�oHYLUL�HVHUL�GLOLPL]LQ�O�JDW�WHUWLELQLQ�HVNL�NDWODUÕQÕ�
|÷UHQPHN� EDNÕPÕQGDQ� ]HQJLQ� ND\QDNWÕU�� dHYLUL� GH� U�\D� \RUXPODUÕ\OD� ED÷OÕ�
YHULOPLú�N�o�N�KLND\HOHU�GH�LOJLQoWLU�

�8]XQ�\ÕOODU�\D]ÕGDQ�\DOQÕ]�SDGLúDK�VDUD\ODUÕQGD�YH�WHN�WHN�DGDPODUÕQ�LVWLIDGH�
HWWL÷L� ]DPDQODUGD� V|]O�� HGHEL\DWÕQ�\D]Õ\D� DOÕQPDVÕ�P�PN�Q�ROPDPÕú�� EHONL� GH�
EXQD�KLo�LKWL\Do�GX\XOPDPÕúWÕU��d�QN��GLQv�YH�LOPv�HVHUOHUGHQ�IDUNOÕ�RODUDN��IRONORU�
\DUDWÕFÕOÕ÷Õ� KDONÕQ� NRQXúPD� WDU]ÕQGD�� VDGH� GLOGH� IRUPDODúWÕ÷ÕQGDQ� KDIÕ]DODUGD�
NROD\FD� NDOPÕú�� GLOGHQ� GLOH�� NXúDNWDQ� NXúD÷D� DNWDUÕOPÕú�� X]XQ� ELU� WDULKL� \RO�
JHoLULS�V|]O��úHNLOGH�J�Q�P�]H�JHOLS�oDWPÕúWÕU��$QFDN�WDULKLQ�oHúLWOL�]DPDQODUÕQGD�
PHGUHVHOHUGH� WDOHEHOHU� YH� NDWLSOHU� NHQGL� |]HO� LOJLOHUL� GROD\ÕVÕ\OD� NLPOHUGHQVH�
GX\GXNODUÕ� \D� GD� NLPLQVH� VLSDULúL� LOH� DúÕNODUÕQ� KDON� R]DQODUÕQÕQ� QLQHOHULPL]LQ�
GLOLQGHQ�V|]O��KDON�HGHEL\DWÕ�|UQHNOHULQL�\D]Õ\D�DOPÕúODUGÕU�

� $]HUED\FDQ� 0LOOv� øOLPOHU� $NDGHPLVL� 0XKDPPHG� )X]�Ov� (O� <D]PDODU�
(QVWLW�V�¶Q�Q�KD]LQHVLQGH�oRN�VD\ÕGD�IRONORU�HVHUOHUL�VDNODQÕOÕ\RU��%�\�NO�÷��YH�
�VOXEX�D\ÕUW�HGLOPHGHQ�KD]LQHGH�VDNODQDQ����¶H�\DNÕQ�HVHULQ� WDVYLULQGHQ� LEDUHW�
RODQ�NDWDORJ�QHúUH�KD]ÕUODQPÕúWÕU��.DWDORJD�GkKLO�HGLOPLú�HO�\D]PDODUÕQ�WDVYLULQGH�
RQODUÕQ�SDOHRJUD¿N�|]HOOLNOHUL�KDWWÕ�VDWÕU�VD\Õ�NkWLEL�oR÷DOPD�WDULKL��NLWDEÕQ�VDKLEL�
EHOLUWLOPLú� YH� KHU� ELU� HVHULQ� NRQXVX� KDNNÕQGD� NÕVD� ELOJL� YHULOPLúWLU�� .DWDORJGD�
IRONORUD�DLW�HO�\D]PD�HVHUOHUL�DúD÷ÕGD�ROGX÷X�JLEL�WHUWLS�ROXQPXúWXU��

���'HVWDQODU��
���'LQv�(IVDQHYv�+DON�+LNk\HOHUL��
���0DVDOODU��
���$÷ÕWODU��
���$WDV|]OHUL�
���%XOPDFDODU��
���/DWLIHOHU��

'HVWDQODU�NHQGL�LoLQGH�LNL�\H�E|O�QP�úW�U��

D��0LOOv�.|NHQOL�'HVWDQODU��
E��0LOOvOHúWLULOPLú�'HVWDQODU�

D�� 0LOOv� .|NHQOL� 'HVWDQODU�� ³.|UR÷OX´�� ³+LND\HW�L� .HUHP´�� ³ùHKUL\DU�
YH�6HQXEHU´��³*HúHQKDQ�YH�*�OLVWDQ�+DQÕP´��³ùHK]DGH�(E�¶O�)H]�YH�5DQD�
+DQÕP´�JLEL�GHVWDQODUGÕU�

� ³.|UR÷OX� 'HVWDQÕ´� DGÕ� LOH� �� HO� \D]PDVÕ� YDU�� '����� QXPDUDOÕ� Q�VKD� ���
YDUDNWDQ� LEDUHW�ROXS������\ÕOÕQD�DLW�Nk÷ÕWODUÕQ�DUNDVÕQD�\D]ÕOPÕúWÕU��%X�Q�VKDGD�
KDON� DUDVÕQGD�.|UR÷OX� KDNNÕQGD� \D\ÕOPÕú� ULYD\HWOHU� YH�.|UR÷OX¶QXQ� EDEDVÕQÕQ�
J|]�Q�Q�oÕNDUÕOPDVÕ�KDNNÕQGD�V|\OHQHQ�KLNk\HOHU�YDUGÕU�
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øNLQFL�Q�VKD��'���������YDUDNWDQ�LEDUHW�ROXS�³.|UR÷OX´�GHVWDQÕQÕQ�2VPDQOÕ�
YDU\DQWÕGÕU��ho�QF�V��LVH��%������³.|UR÷OX´QXQ�g]EHNoH��dD÷DWD\FD��oR÷DOWÕOPÕú�
Q�VKDVÕGÕU��%XQX�5XV\D�($�6DQNW�3HWHUVEXUJ�ùDUNú�QDVOÕN�(QVWLW�V�¶QGH�VDNODQDQ�
Q�VKDODUGDQ�0LU]D�+DOLO�<�]EDúÕ\HY�.DUDED÷L�������\ÕOÕQÕQ�VRQX�LOH������\ÕOÕQGD�
oR÷DOWPÕúWÕU�� (O� <D]PD¶QÕQ� EDúODQJÕFÕQGD� LOJLQo� PDKODVOÕ� ELU� úDLULQ� JD]HOL� YH�
WDKPLVL�\HU�DOPDNWDGÕU�

%������QXPDUDOÕ� HO� \D]PD�NLWDEÕQD� oR÷DOWÕOPÕú� ³+LNk\HW�L�.HUHP´�GHVWDQÕ�
$]HUED\FDQ� KDON� GHVWDQÕ� ³$VOÕ� YH�.HUHP´LQ� ELOLQHQ� LON� HO� \D]PDVÕGÕU�� 'HVWDQ�
���������� \ÕOÕQGD� \D\ÕPODQPÕú� øVWDQEXO� YDU\DQWÕQD� X\JXQ� JHOVH� GH�� ED]Õ�
|]HOOLNOHUL\OH�IDUNOÕGÕU��+DUXQ�HU�5HúLG¶H�LVQDW�HGLOPHVL��ELU�GL]L�V|]�YH�LIDGHOHULQ�
\D]ÕOÕú�WDU]ÕQGDNL�IDUNODU�EX�HO�\D]PDQÕQ�LON�PDWEX�Q�VKDVÕQGDQ�HQ�D]�����\ÕO�|QFH�
\D]ÕOPÕú�ELU�Q�VKDGDQ�DNWDUÕOGÕ÷ÕQÕ�V|\OHPH\H�LPNkQ�YHULU��(VHU�+�VH\LQ�(IHQGL�
.D\ÕERY¶XQ�ELU�FLOWOLN�HGHEv� WRSOXVXQXQ��������¶LQFL�YDUDNODUÕQD������+D]LUDQ�
D\ÕQÕQ��¶�QGH�\D]ÕOPÕúWÕU�

³ùHKUL\DU� YH� 6HQXEHU´� GHVWDQÕQGD� 7LÀLV� úHKULQGH� \DúD\DQ� ³6DOLK´� DGOÕ�
6|YGHJHU¶LQ� R÷OX� ùHKUL\DU� LOH� .LUPDQ� +kNLPL� &LKDQJLU� +DQ¶ÕQ� NÕ]Õ� 6HQ�EHU�
+DQÕP¶ÕQ� DúN� PDFHUDODUÕ� WDVYLU� ROXQPXúWXU�� (VHU� ;9,,,�� DVÕUGD� \DUDWÕOPÕúWÕU��
2OD\ODU�QHVLU�YH�QD]ÕPOD�YHULOPLúWLU������YDUDNWDQ�LEDUHW�RODQ�EX�HO�\D]PDQÕQ��E�
�D�VD\IDODUÕQD�\D]ÕOPÕú�úLLUGHNL�PDKODVD�J|UH��GHVWDQ�0XKDPPHG�DGOÕ�ELU�P�HOOLIH�
DLWWLU��(O�\D]PD�NLWDEÕQGD�oR÷DOPD�WDULKL�J|VWHULOPHVH�GH��SDOHRJUD¿N�|]HOOLNOHULQH�
HVDVHQ�RQXQ�;9,,,��DVÕUGD�oR÷DOWÕOGÕ÷Õ�NDQÕVÕQGD\Õ]�

³*HúHPKDQ�YH�*�OLVWDQ�+DQÕP´��$������GHVWDQÕ�����YDUDNWDQ�LEDUHW�ROXS��
QHVLU�YH�QD]ÕPOD�\D]ÕOPÕúWÕU��(VHULQ����E�YDUD÷ÕQGD�<HOL]DYHWSRO�NRPLVHUL�øVPDLO�
+DQ� =L\DWKDQRY¶XQ� EX� NLWDEÕ� RNX\XS� GHVWDQGD� NRQXúXODQ� ROD\ODUGDQ� KDEHUGDU�
ROPDVÕ� LoLQ� P�HOOL¿Q� ULFDVÕ� ND\ÕW� ROXQPXúWXU�� %XUDGD� *HQFHOL� =L\DWKDQOÕODUÕQ�
VRQXQFXVX�*HúHPKDQ¶OD�VHYJLOLVL�*�OLVWDQ�+DQÕP�DUDVÕQGD�RODQ�DúN��D\QÕ�]DPDQGD�
NDKUDPDQÕQ� VHYJLVL� \ROXQGD� oHNWL÷L� Õ]GÕUDS� YH�;,;�� VRQX�;;�� DVUÕQ� HYYHOLQGH�
dDUOÕN�5XV\D¶QÕQ�]XO�POHULQH�YH�NDQXQVX]OXNODUÕQD��KDN�YH�DGDOHWLQ�ER]XOPDVÕQD�
LQVDQODUÕQ�LWLUD]Õ�DNVHWWLULOPLúWLU�

E��0LOOvOHúWLULOPLú�'HVWDQODU��0LOOvOHúPLú�GHVWDQODUÕQ�NRQXVX��'R÷X�KDONODUÕ�
DUDVÕQGD�JHQLú�úHNLOGH�\D\ÕOPDVÕQD�EDNPDGDQ�EX�GHVWDQODUGD�FHUH\DQ�HGHQ�ROD\ODU��
RUDGDNL�WRSRQLPOHU�HVDVHQ�.DINDV�YH�$]HUED\FDQOD�LOJLOL�ROGX÷XQGDQ��KDONÕPÕ]ÕQ�
KD\DWÕ�LOH�LOJLOL�ELOJLOHUOH�VÕN�VÕN�NDUúÕODúÕ\RUX]�

%������úLIUHOL�HO�\D]PD�NLWDEÕQD�LNL�GHVWDQ�HVHUL�oR÷DOWÕOPÕúWÕU��³%DKWL\DUQkPH´�
DGODQDQ�LON�GHVWDQ�'R÷X�kOHPLQGH�JHQLú�\D\ÕOPÕú�NRQXQXQ�$]HUED\FDQ�7�UNoHVLQGH�
LúOHQPLú�|UQH÷LGLU��%X�HO�\D]PD�NLWDEÕQD�oR÷DOWÕOPÕú�LNLQFL�GHVWDQ�³.DKUDPDQ�
QkPH´GLU��+D]LQHGH�EX�GHVWDQÕQ���Q�VKDVÕ�YDUGÕU��(O�\D]PD��HVNL�$]HUED\FDQ�YH�
øUDQ�7XUDQ�HIVDQHOHUL�HVDVÕQGD�G�]HQOHQPLú�WDULKv�PLWRORML�NDKUDPDQOÕN�GHVWDQÕGÕU��
'HVWD¶QÕQ� %������ úLIUHOL� Q�VKDVÕQÕQ� GL÷HUOHULQH� J|UH� WDULKL� GDKD� oRN� HVNL� ROXS�
����������\ÕOÕQGD�NkWLS�0ROOD�.HOEL�$ODDGGLQ�øUHYDQL�WDUDIÕQGDQ�¿OLJUDQOÕ�$YUXSD�
Nk÷ÕGÕQD�oR÷DOWÕOPÕúWÕU�
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<XNDUÕGD�J|VWHULOHQ�GHVWDQ�|UQHNOHUL�GÕúÕQGD�+D]LQH¶GH�7�UNoH�\D]ÕOPÕú�YH\DKXW�
WHUF�PH� ROXQPXú� 'R÷X� kOHPLQGH� JHQLú� RODUDN� \D\ÕOPÕú� ³<XVXI� YH� =�OH\KD´��
³.HOLOH� YH� 'LPQH´�� ³%LQELU� *HFH´�� ³/H\OD� YH� 0HFQXQ´�� ³+DWHP�L� 7k\v´��
³0LKU�L�0kK´��øVODP�GLQLQLQ�WHEOL÷L�LOH�ED÷OÕ�RODQ��GLQv�NRQXOX�³+DYHUQkPH´��
³+H\EHUQkPH´��³%DWWDOJD]L´�GHVWDQODUÕQÕQ�GD�oHúLWOL�|UQHNOHUL�YDU�

<D]ÕOÕ� )RONORU�$ELGHOHUL� .DWDOR÷X¶QD� GkKLO� RODQ� HO� \D]PDODUÕQÕQ� VDGHFH� ELU�
NÕVPÕ�GLQv�HIVDQHYL�NRQXOX�KDON�KLNk\HOHULGLU��.DWDORJ¶GD�DúD÷ÕGDNL�KLNk\HOHULQ�
WDVYLUL� YHULOPLúWLU�� ³øEUDKLPQkPH´� ���� Q�VKD��� ³øVPDLOQkPH´� ���� Q�VKD���
³%D\NXúQkPH´� ���� Q�VKD��� ³'HOLQkPH´� ��� Q�VKD��� ³.H\NQkPH´� ��� Q�VKD���
³.HOOHQkPH´� ���� Q�VKD��� ³+LND\HW�L� 0XKDPPHG� +DQLIH´� ���� Q�VKD���
³7XWLQkPH´����Q�VKD��³'R]G�YH�*D]L´�����Q�VKD��YV�

%XQGDQ�EDúND�NDWDORJD�³%D\DWÕODU´��³$WDODUV|]OHUL´��ùHULUOL�ÆúÕN�(PUDK¶ÕQ�
V|]OHUL��(QGHOLS�.DUDFDGD÷L¶QLQ�³.|UR÷OX�.RúPDODUÕ´��ÆúÕN�LOH�6XOWDQ�(IHQGL¶QLQ�
PDQ]XP�³6XDO�&HYDS´Õ�JLEL�\D]ÕOÕ�IRONORU�|UQHNOHULQLQ�WDVYLUL�GH�GkKLO�HGLOPLúWLU��

2UWD�$VÕUODU�WDULKLQLQ�DUDúWÕUÕOÕS�|÷UHQLOPHVLQGH�PDQHYL�VHUYHW�KD]LQHPL]�RODQ�
0XKDPPHG�)X]�Ov�(O�<D]PDODU�(QVWLW�V�¶QGH����¶GHQ�ID]OD�WDULKv�HVHULQ�oRN�E�\�N�
|QHPL�YDUGÕU��6HPHUNDQW��%XKDUD��0ÕVÕU��$YUXSD�YH�5XV\D��UHWLPL�RODQ�Nk÷ÕWODUD�
\D]ÕOPÕú�HO�\D]PD�NLWDEÕ��PHNWXS��K�N�P��IHUPDQ��P�QúHDW��YDND\LQDPH��úHFHUHOHU�
YV��úHNOLQGH�RODQ�EX�HO�\D]PDODUÕ�KHP�$]HUED\FDQ¶Õ�|÷UHQHQ�DUDúWÕUPDFÕQÕQ��KHP�
GH��ONHVLQLQ�WDULKLQL�DUDúWÕUDQ�\DEDQFÕ�X]PDQODUÕQ�GLNNDWLQL�oHNL\RU�YH�RQODU�LoLQ�
GH÷HUOL�ND\QDNODU�VD\ÕOÕ\RU��

%XUDGD�PHYFXW�RODQ�WDULKv�HVHUOHU�NRQXVXQD�J|UH�LNL�JUXED�E|O�Q�U�

���%L]]DW�$]HUED\FDQ�WDULKLQH�DLW�RODQODU��

���*HQHOGH�WDULKH�DLW�RODQODU�

$]HUED\FDQ� WDULKLQH� DLW� HO� \D]PDODUÕQGDQ� EDKVHWPHGHQ� |QFH� ND\GHWPHN�
OD]ÕPGÕU�NL��KD]LQHGH�WDULKH�DLW�HQ�HVNL�HO�\D]PD�$]HUED\FDQOÕ�ELU�kOLPLQ�HVHULGLU��
%X� ����� \ÕOÕQGD� )DUVoD� \D]ÕOPÕú� (OD�¶O�*D]YLQL� $OL� LEQ� +�VH\LQ� LEQ�$OL¶QLQ�
³0HQDKLF�¶W�WDOLEvQ�YH¶O�PDULI�¶V�VDGL÷LQ´�DGOÕ�EL\RJUD¿N�HO�\D]PD�NLWDEÕGÕU��
1HVWDOLN�KDWWÕ�LOH�\D]ÕOPÕú�RODQ�EX�HVHU�GLQL�ULYD\HWOHUGHQ�EDúOD\DUDN�PLODGL������
\ÕOÕQD�NDGDU�øUDQ��dLQ��$IULND�K�N�PGDUODUÕ��KDOLIHOHU��6DPkQL��6HOoXN��+DU]HPúDK�
V�ODOHUL�KDNNÕQGD�ELOJL�YHULU�

$]HUED\FDQ� WDULKLQH� DLW� HO� \D]PD� NLWDEÕQGDQ� EDKVHGHUNHQ� PLOOv� WDULK�
ú�QDVOÕ÷ÕPÕ]GD� LON� LOPv� HVHU� RODUDN� NDEXO� HGLOHQ�$EEDVNXOX� D÷D� %DNÕKDQRY¶XQ�
������������ ³*�O�VWDQ�L� øUHP´� WDULKv� HVHULQL� |]HO� RODUDN� ND\GHWPHN� JHUHNLU��
����� \ÕOÕQGD� )DUVoD� \D]ÕOPÕú� EX� HVHU� $]HUED\FDQ¶ÕQ� YH� 'D÷ÕVWDQ� KDONODUÕQÕQ�
HVNL�oD÷ODUGDQ�,��5XV\D�øUDQ�PXKDUHEHVL�ELWWLNWHQ�VRQUD�ED÷ODQPÕú������\ÕOÕQGD�
*�O�VWDQ�$QWODúPDVÕ¶QD� NDGDU� RODQ� G|QHPL� NDSVÕ\RU�� ³*�O�VWDQ�L� øUHP´LQ� HO�
\D]PDODU�KD]LQHVLQGH���Q�VKDVÕ�NRUXQX\RU�



43

$]HUED\FDQ¶ÕQ� 2UWD� $VÕUODU� WDULKLQGHQ� EDKVHGHQ� +DVDQ� %H\� 5XPOX¶QXQ�
³$KVHQ�¶W�WHYkULK´�� øVNHQGHU� YH� 0�Qúv¶QLQ� ³7DULK�L� ÆOHPkUk\�L� $EEDVv´�
HVHUOHUL�� 0LU]D� $GÕJ�]HO� %H\¶LQ� ³.DUDED÷QkPH´�� 0LU]D� &DPDO� &HYDQúLU�
.DUDED÷L¶QLQ�³7DULK�L�.DUDED÷´��$KPHG�%H\�&HYDQúLU¶LQ�³.DUDED÷�+DQOÕ÷Õ¶QÕQ�
����������\ÕOODUÕQGD�VL\DVL�YD]L\HWLQH�GDLU´��0LU]D�<XVXI�.DUDED÷L¶QLQ�³7DULK�L�
6D¿´�� 0LU� 0HKGL� +D]DQL¶QLQ� ³7DULK�L� .DUDED÷´�� ³ùHNL� +DQOÕ÷Õ¶QÕQ� WDULKLQH�
DLW´�� ³'HUEHQWQkPH´��;9,,,�� DVÕU� DELGHVL� ³6DIHYL\H� SDGLúDKODUÕ´� YH� EDúND� HO�
\D]PDODU�GH÷HUOL�PHQEDODUGDQGÕU��

;9,�� DVÕUGD� \DúDPÕú�$]HUED\FDQ� kOLPL� +DVDQ� %H\� 5XPOX¶QXQ� ³$KVHQ�¶W�
WHYkULK´� HVHULQLQ� ���� FLOGL� VD\ÕODQ� %������ QXPDUDOÕ� Q�VKDVÕ� ;;�� $VUÕQ� ����
\ÕOODUÕQGD� (O� <D]PDODU� (QVWLW�V�¶QH� GkKLO� ROPXú� WDULKv� ELU� HO� \D]PD� HVHUGLU��
³$KVHQ�¶W�WHYkULK´� HVHUL� ��� FLOWWHQ� LEDUHW� ROXS�� 7LPXUvOHU�� $NNR\XQOXODU� YH�
ùLUYDQúDKODU�GHYOHWOHUL��,��ùDK�øVPDLO¶LQ�KkNLPL\HWL��,��ùDK�7DKPDVE¶ÕQ�YH�,,�øVPDLO�
GHYULQLQ�KDGLVHOHUL��ùLUYDQ�YH�7HEUL]�LV\DQODUÕ�KDNNÕQGD�ELOJL�YHUL\RU��;,,��FLOWWH�,��
ùDK�øVPDLO¶LQ�EL\RJUD¿VLQGHQ�YH�RQXQ�DVNHUv�VHIHUOHULQGHQ�EDKVHGLOL\RU�

����¶OX� \ÕOODUGD� HO� \D]PDODU� KD]LQHVLQH� WDULKH� DLW� ELUNDo� HVHUOH� ELUOLNWH�
$EGXOODK�LEQ�)D]OXOODK¶ÕQ�³7DULK�L�9HVVDI´��øOKDQOÕODUÕQ������\ÕOÕQGDQ������\ÕOÕQD�
NDGDU�RODQ�WDULKLQGHQ�EDKVHGL\RU���0LU]D�0XKDPPHG�0HKGL�+DQ�$VWUDEDGL¶QLQ�
³7DULK�L� 1DGLUL´� �KD]LQHGH� ��� GHQ� ID]OD� Q�VKDVÕ� YDUGÕU��� 0XKDPPHG� 6DGÕN�
0HUYH]L¶QLQ�³7DULK�L�&LKDQDUD´��0DKPXW�0LU]D�.DFDU¶ÕQ�³7H]NLUHW�¶V�VHOkWvQ´��
0DKPXW�0LU]D�.DFDU¶ÕQ�³ù�N�UQkPH´��%HKPHQ�PLU]D�.DoDU¶ÕQ�³ù�N�UQkPH�
\L�ùDKHQúkKv´�YV��HO�\D]PDODU�GkKLO�ROPXúWXU�

%X� HO� \D]PDODUGDQ� 1DGLU� ùDK¶ÕQ� P�QúLVL� YH� VDUD\� WDULKoLVL� 0LU]H� 0HKGL�
+DQ¶ÕQ� �"������� ³7DULK�L� 1DGLUv´� ELUoRN� \|QGHQ� GLNNDWL� oHNL\RU�� 2QXQ� HQ�
HVNL� Q�VKDODUÕQGD� ELUL� ����� \ÕOÕQGD� $OL� $VNHU� +D]HUoHULEL� WDUDIÕQGDQ� QHVWDOLN�
KDWWÕ� LOH� \D]ÕOPÕúWÕU��0����� úLIUHOL� EX�Q�VKD\D���QH¿V�PLQ\DW�U� \DSÕOPÕú� YH�EX�
PLQ\DW�UOHUGH�1DGLU�ùDK¶ÕQ�$IJDQLVWDQ��+LQGLVWDQ��2VPDQOÕ�GHYOHWOHULQH�VHIHUOHUL�
WDVYLU� ROXQPXúWXU�� +D]LQH\H� VRQUDGDQ� GkKLO� ROPXú� %������ úLIUHOL� Q�VKD� �����
\ÕOÕQGD� úLNHVWH�QHVWDOLN� KDWWÕ� LOH� \D]ÕOPÕú�� KDúL\HOHULQGH� úDLU� +�VH\LQ¶LQ� 1DGLU�
ùDK¶D� \D]GÕ÷Õ� ³ùHKQDPH´�PHVQHYLVL� \D]ÕOPÕúWÕU��%X�Q�VKDQÕQ� �D� YDUD÷ÕQGD�$��
%DNÕKDQRY¶XQ������WDULKOL�EL\RJUD¿�ND\GÕ��LP]D�YH�P�KU��YDUGÕU�

6RQ� ]DPDQODUD� NDGDU�6ÕEW� LEQ� HO�&HY]v��.Õ]R÷OX¶QXQ���� FLOWOLN� ³0LU¶kW�¶]�
]DPkQ�¿�7HYkULKL¶O�H\kQ´�HVHULQLQ�\DOQÕ]�VRQXQFX�E|OPHOHUL�G�Q\D�úHKV�QDVODUÕQD�
PDOXP�LGL��'����QXPDUDOÕ�HO�\D]PD�EX�DELGHQLQ����IDVÕOOÕN���FLOGLGLU�NL�G�Q\DQÕQ�
\DUDQPDVÕQGDQ���� DVUÕQ� RUWDODUÕQD�NDGDU� RODQ�E�\�N�ELU� GHYUL� NDSVÕ\RU��%XUDGD�
G�Q\DQÕQ�WDULKv�FR÷UD¿VL��E�\�N�HVNL�GHYOHWOHUL�oHúLWOL�WD\ID�YH�KDONODU�KDNNÕQGD�
PDOXPDW�YHULOL\RU��$UDSODUÕQ�HQ�HVNLGHQ����DVUÕQ�RUWDODUÕQD�NDGDU�RODQ�WDULKLQGHQ��
NDELOH�� LFPD�� WD\ID� P�QDVHEHWOHULQGHQ� øVODPL\HW¶LQ� RUWD\D� oÕNÕúÕQGDQ�� .XUH\ú�
.DELOHVL¶QLQ�$UDELVWDQ�\DUÕPDGDVÕQGDNL�GXUXPXQGDQ�YV��EDKVHGLOL\RU��(O�\D]PD�
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;9,�� DVÕUGD� \D]ÕOPÕúWÕU�� (VHULQ� ��� FLOGLQLQ�PLNUR¿OPL� KD]LQH\H� DNDGHPLN� =L\D�
%�Q\DGRY�WDUDIÕQGDQ�ED÷ÕúODQPÕúWÕU��%X�FLOW�6HOoXNODU�WDULKLQGHQ�EDKVHGHU�

'L÷HU�;,,,�� DVÕU� kOLPL� øEQ�+DOOLNkQ¶ÕQ� ������������'���� QXPDUD� LOH� ND\ÕWOÕ�
³9HIH\kW�¶O�D¶\kQ� YH� (QEk�¶]�]DPkQ´� HVHUL� $UDS� +LOkIHW¶L� WHUNLELQGH� RODQ�
�ONHOHULQ� LNWLVDGL� YH� VL\DVL� N�OW�UHO� KD\DWÕQÕ� |÷UHQPHN� LoLQ� GH÷HUOL� ELU� WDULKv�
ND\QDNWÕU�� (O� \D]PD�;9�� DVÕU� DELGHVLGLU� YH� ����� \ÕOÕQGD� oR÷DOWÕOPÕúWÕU�� %XUDGD�
<DNÕQ� YH� 2UWD� 'R÷X¶QXQ� ���� WDQÕQPÕú� úDKVL\HWLQLQ� EL\RJUD¿VL�� ��¶GHQ� oRN�
$]HUED\FDQOÕ�kOLP�YH�NDKUDPDQODUÕ�KDNNÕQGD��+DWLS�7HEUL]L��6HG�6HOPDVL��gPHU�
6�KUHYHUGL�� <DK\D� 6�KUHYHUGL� JLEL� $]HUED\FDQ� kOLPOHULQLQ� EL\RJUD¿VLQH� \HU�
YHULOPLúWLU�

9,,,��;9,��DVÕUODU�WDULKLQGHQ�EDKVHGHQ�+DQGHPLU�.Õ\DVHGGLQ¶LQ�������������
NÕ\PHWOL�ELU�WDULKv�ND\QDN�RODQ�YH�$YUXSD�GLOOHULQH�GH�oHYULOPLú�³+HELE�¶V�VL\HU�¿�
DKEDUL�HIUkGL¶O�EHúHU´�DGOÕ�HVHULQGH��ùLUYDQ�ùDKUXK�0LU]DGDQ�ùDK�øVPDLO�6DIHYv�
KkNLPL\HWLQLQ� VRQXQD� NDGDU� RODQ� WDULKLQGHQ� EDKVHGHU�� %DN�¶GH� YH� %HUGH¶GH�
\D]ÕODQ�E|OPHOHUL�(O�<D]PDODU�(QVWLW�V�¶QGH�NRUXQX\RU�

6RQ� \ÕOODUGD�� (O� <D]PDODU� (QVWLW�V�¶QGH� WDULK� LOLPOHUL� GRNWRUX� 3URIHV|U�
6H\LWD÷D�$\QXOODK�WDUDIÕQGDQ�+DQGHPLU¶LQ�³1kPH�\L�1DPLN´�DGOÕ�ELU�HVHUL�DúLNkU�
HGLOPLúWLU��%X�HO�\D]PD�HVHULQ�HQ�HVNL�Q�VKDVÕGÕU��(VHU������\ÕOÕQGD�oR÷DOWÕOPÕúWÕU�

2UWD�$VÕUODUÕQ�E�\�N�WDULKoLOHULQGHQ�7DEHUL�0XKDPPHG�LEQ�&HUvU¶LQ�³7kULKX¶U�
UXV�O�YH¶O�P�O�N´�HVHULQGH�$UDSODUÕQ�$]HUED\FDQ¶D�JHOPHVL��+XUUHPOHU��%kEHN�
+DUHNDWÕ��0H]\HGvOHU�YH�6kFLOHU�'HYOHWL�KDNNÕQGD�ELOJL�YHULOL\RU�

(O� <D]PDODU� (QVWLW�V�¶QGH� EX� HVHULQ� )DUV� YH� 7�UN� GLOOHULQGH� ,�,,,�� FLOWOHUL�
VDNODQÕ\RU��'�����QXPDUDOÕ�Q�VKD�HQ�HVNL�GHYLUGHQ�%kEHN�KDUHNDWÕQD�NDGDU�RODQ�
GHYUL�LoHUL\RU��(O�\D]PD��;9,,,��DVUÕQ�HYYHOOHULQGH�oR÷DOWÕOPÕúWÕU�

�(O�<D]PDODU�+D]LQHVL�� WDULKH�DLW�7�UN�GLOLQGH�\D]ÕOPÕú�HVNL�HO�\D]PDODUÕ�GD�
NRUXPDNWDGÕU��%X�HO�\D]PD�NLWDSODUÕQGD�7�UN�WDULKL�LOH�ELUOLNWH�$]HUED\FDQ�WDULKLQLQ�
GH� EX� oD÷ODUÕ� KDNNÕQGD� ELOJLOHU� EXOPDN� P�PN�QG�U�� ;9,,�� DVÕU� DELGHVL� RODQ�
6DDGHWWLQ�(IHQGL¶QLQ�³7kF�¶W�WHYkUvK´��1LúDQFÕ�3DúD¶QÕQ������\ÕOÕQGD�\D]ÕOPÕú�
³7HYkUvK�L� NÕVDVÕ¶O�HQEL\k� YH¶O�P�O�N´��$OL� (IHQGL¶QLQ� ;9,�� DVÕU� HO� \D]PDVÕ�
RODQ�³7HYkUvK�L�6HOLPQkPH´��øEUDKLP�3DúD�3HoHYv¶QLQ�³7DULK�L�PD÷ULEL¶O�HGk´�
��������1kEv¶QLQ�³7XKIHW�¶O�KDUDPH\Q´���������+�VH\LQ�+H]kUIHQ¶LQ�³7HQNvKX�
7HYkUvKL¶O�P�O�N´��������HO�\D]PDODUÕ�WDULKH�DLW�]HQJLQ�ND\QDNODUGÕU�

�%XQXQ�GÕúÕQGD�(O�<D]PDODU�+D]LQHVL¶QLQ�GH÷HUOL�ELU�E|O�P��RODQ�DUNHRORML�
EHOJHOHUL�NÕVPÕQGD������¶GHQ�ID]OD�WDULKv�VHQHW�NRUXQX\RU�

��¶GDQ�oRN�ùDK�)HUPDQÕ¶QÕQ�\D�DVOÕ�\DKXW��oR÷DOWÕOPÕú�Q�VKDVÕQÕQ�HO�\D]PDVÕ�
WDULKLPL]LQ�����������\ÕOODUÕQÕQ�P�KLP�EHOJHOHULGLU��%XQODUGDQ����IHUPDQ�6DIHYv�
ùDKODUÕQD�� �¶L� 1DGLU� ùDK¶D�� �¶VÕ� .DoDUODUD�� �¶L� 7�UN� 6XOWDQÕ�$EGXOD]L]¶H�� �¶VL�
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$EEDV�0LU]H�1D\LE�VVHOWHQH¶\H�� ��¶��*�UF��dDUÕ� øUDNOL¶\H�� �¶L� LVH�*�UF��dDUÕ�
'DYXW¶D�PDKVXVWXU��%X�EHOJHOHULQ�KHU�ELUL�WDULKv�ELU�VD\IDGÕU�

(O�\D]PD�NLWDSODU��]HULQGH�VÕUD�LOH�YH�D]LPOH�oDOÕúPDNOD��QO��HO�\D]PDú�QDV�
PHWQú�QDV�PHVOH÷LQL�ND]DQPDN�P�PN�QG�U��$UDúWÕUPDODUÕQ�HVDVHQ�HO�\D]PDODUÕQ�
LOPv�SDOHRJUD¿N��WHNVWRORML��¿ORORML�\|QGH�\DSÕOGÕ÷Õ�7�UN�GLOOL�HO�\D]PDODU�úXEHVL�
EX�LVWLNDPHWWH�ELU�RNXO�JLELGLU��$UDúWÕUPDODUÕPÕ]�VRQXFX�HQVWLW�P�]GH�7�UN�GLOOL�HO�
\D]PDODUÕQÕQ�WDKPLQL�VD\ÕVÕQÕQ�������ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU�

7�UN�GLOOL�YH\D�7�UN�HVHUOHUL�$UDS��)DUV��7�UN�GLOOHULQLQ�NDUÕúÕPÕQGDQ�\DUDQÕS��
$UDS�DOIDEHVL� LOH�\D]ÕOÕS��%LUoRN�DUDúWÕUPDFÕODUÕQ�\D]GÕNODUÕ�JLEL�7�UN�HO�\D]PD�
NLWDSODUÕQÕQ� oR÷X� KLo� GH� GLQv� NRQXOX� GH÷LO�� WDP� WHUVL� RQODUÕQ� oR÷X� G�Q\HYLGLU��
(VDVHQ� WDULK�� FR÷UDI\D�� DVWURORML�Q�FXP�� WÕS�� IÕNÕK�� HGHEL\DW�� úLLU� YV�� NODVLN� LOLP�
DODQODUÕQÕ�NDSVDPDNWDGÕU�

*HOLEROXOX� 0XVOLKLGGLQ� 0XVWDID� ELQ� ùDEDQ� ù�UXUv¶QLQ� ������������ úLLUH�
DLW� ³%HKU�¶O�0DDULI´� DGOÕ� HVHULQLQ� HO� \D]PDVÕ� J|VWHULU� NL�� EX� $]HUED\FDQ�
HGHEL\DWú�QDVÕ� ùHUDIHGGLQ� +DVDQ� ELQ� 0XKDPPHG� 5DPL� 7HEUL]L¶QLQ� �;,9��
³(QLV�¶O�8úúD÷´ÕQÕQ� HWNLVL� DOWÕQGD� \D]ÕOPÕúWÕU�� 7�UN� GLOLQGH� úLLUH� DLW� J�OF�� ELU�
HVHU�VD\ÕOPDVÕQD�EDNPD\DUDN��%DEXU¶XQ�³$UX]�5LVDOHVL´��1HYkL¶QLQ���³0L]DQ�O�
|Y]DQ´ÕQGDQ� IDUNOÕ� RODUDN�� EX� J�QH� NDGDU� DUDúWÕUÕOÕS� \D\ÕQODQPDPÕúWÕU�� %X� LNL�
HVHU� NODVLN� úLLUL\\DWÕQ� �� NXUDOÕQGDQ� ELULQH� DUX]� YH]QLQLQ� SUHQVLSOHULQLQ� L]DKÕQÕ�
DoÕNOÕ\RUVD�GD��ù�UXUL¶QLQ�\DUDWÕFÕOÕ÷Õ�7�UN�úLLULQLQ�NHQGLQH�KDV�|]HOOLNOHULQLQ�\�]H�
oÕNDUÕOPDVÕQD��RQODUÕQ�|]HO�P�ODKD]D�YH�DUDúWÕUPDODUÕ\OD�GDKD�GD�JHQLúOHQGLULOLS�
]HQJLQOHúWLULOPHVLQH� KL]PHW� HWPLúWLU�� .ODVLN� 7�UN� ùLLUL¶QLQ� QD]DUL� NRQXODUÕQÕQ�
DUDúWÕUÕOPDVÕ������\ÕOÕQGD�\D]ÕOPÕú�³%HKU�O�PDDULI´LQ�(O�<D]PDODU�(QVWLW�V�¶QGH��
\D]DUÕQ�|O�P�QGHQ�LNL�\ÕO�VRQUD�±������\ÕOÕQGD�oR÷DOWÕOPÕú�0����úLIUHOL�HO�\D]PDVÕ�
YDUGÕU�

$]HUED\FDQ¶GDNL� 7�UNL\H� LOH� LOJLOL� HO� \D]PDODU� DUDVÕQGD� LON� |QFH� IRONORU� HO�
\D]PDODUÕQGDQ� ³.LWDEL�6H\\LG� %DWWDO� *D]L´GHQ� V|]� DoPDN� JHUHNLU�� ³.LWDEL�
'HGHP�.RUNXW´�øVODP¶GDQ�VRQUD�\DUDQPÕú�LON�2÷X]�7�UN�.DKUDPDQOÕN�'HVWDQÕ�
JLEL� |QHPOLGLU�� ³.LWDEL�6H\\LG� %DWWDO� *D]L´� 7�UNL\H¶GH� RQGDQ� VRQUD� RUWD\D�
oÕNDQ�LON�2÷X]�7�UN�GLQv�NDKUDPDQOÕN�GHVWDQÕ�JLEL�|QHPOLGLU��(VHULQ�NDKUDPDQÕ�
RODQ�%DWWDO¶ÕQ� WDULKv� ELU� úDKÕV� ROPDVÕ� LOH� LOJLOL� DUDúWÕUPDFÕODUÕQ�¿NLUOHUL� IDUNOÕGÕU��
'�Q\DGD� WDQÕQPÕú� 7�UNRORJ�� kOLP�� øUHQ� +DQÕP� 0HOLNRYD�� KDWWD� ]DPDQÕQGD�
\DúDQPÕú� WDULKv� ROD\ODU�� %DEHN�$IúLQ�%DWWDO� DUDVÕQGD� SDUDOHOOLNOHU� NXUPXúWXU��
³%DWWDOQDPH´� DGODQGÕUÕODQ� GHVWDQÕQ�$]HUED\FDQ¶GDNL� Q�VKDVÕQÕ� PHUKXP� 3URI��
(�� 'HPLUFL]kGH¶QLQ� DUúLYLQGH� EXOPXúX]�� %DN�� Q�VKDVÕ� ³7�UNOHULQ� KD\DW� YH�
PHIN�UHOHULQL�\DQVÕWDQ´�EX�GHVWDQÕQ�G�Q\DGD�VD\ÕFD�oRN�ROPD\DQ�HO�\D]PDODUÕQÕQ�
HQ�GH÷HUOLOHULQGHQ�ELULGLU�

.ODVLN� $]HUED\FDQ� HGHEL\DWÕQÕQ� NHQGL� GLOLPL]GH� RODQ� |UQHNOHUL� GDKD� oRN�
)X]�Ov�HVHUOHULQLQ�HO�\D]PDODUÕGÕU��ùXEHGH��VWDGÕQ�GLYDQÕ��³/H\OL�YH�0HFQXQ´X�
HO� \D]PDODU� HVDVÕQGD� $UDS� DOIDEHVL� LOH� LOPL�WHQNLGL� PHWLQOHUL� KD]ÕUODQPÕúWÕU��
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øPDGHGGLQ� 1HVLPL�� +DWDv� 7HEUL]L�� ùDK� øVPDLO� +DWDv�� *DYVL� 7HEUL]L� HVHUOHULQLQ�
Q�VKDODUÕ�WHNVWRORML�\|QGHQ�DUDúWÕUÕOPÕúWÕU�

7�UN� GLYDQ� úLLULQLQ� 2UWD� dD÷ODUGD� \DúDPÕú� .DPDO� hPPL� .DUDPDQOÕ�� 'HGH�
gPHU� 5|YúHQL�� 0DKPXG� $EG�OEDNL� %DNL�� *DLPL�� 1L\D]L� 0LUVL�� 1DEL�� 6DELW��
1HGLP��øEUDKLP�+DNNÕ��6H\LG�+kúLP�hVN�GDUL�JLEL�WDQÕQPÕú�\D]DUODUÕQ�HVHUOHULQLQ�
QH¿V� YH� QDGLU� Q�VKDODUÕ� (O� <D]PDODU� (QVWLW�V�¶QGH� NRUXQX\RU�� 1HGLP�$KPHW�
(IHQGL�øVWDQEXOv¶QLQ�$]HUED\FDQ¶GDNL�GLYDQÕ�ELRJUD¿�ROPDVÕ�LOH�GLNNDWL�oHNL\RU��
1HGLP�HO�\D]PDVÕQÕ������\ÕOÕQGD�$YUXSD�Nk÷ÕGÕQD�NDUD�P�UHNNHSOH�\D]PÕú����D��
��E�YDUDNODUÕQGD�|]HO�P�KU��YDU��1L]kPv�YH�)X]�Ov�HGHEv�RNXOXQXQ�LON�EXOXQDQ�
|UQHNOHULQGHQ��³6RKEHW�¶O�HVPkU´ÕQ�)X]XOL¶QLQ�ROXS�ROPDPDVÕ�LOH�LOJLOL�\ÕOODUGÕU�
GHYDP� HGHQ� WDUWÕúPDODUD� VRQ� NR\DQ� ³*�OúHQ�L� ÆEDG´� JLEL�� ùHPVHGGLQ� 6LYDVL��
)X]XOL¶GHQ� ELUNDo� \ÕO� VRQUD� NDOHPH� DOGÕ÷Õ� EX� HVHULQGH� ³.DSÕQD� JHOGL� EX� HEGL�
)X]XOL´� GL\RU�� (VHULQ�PHY]X�� VXMHW� YH� NRQXVXQGDNL� EHQ]HUOLNOHU� NDUúÕODúWÕUPDOÕ�
DUDúWÕUPD�VRQXFX�EHOLUOHQPLúWLU��

'�Q\DGD� ³*�OúHQ�L� ÆEkG´ÕQ� WRSODP� �o� Q�VKDVÕ� PHYFXWWXU�� %XQODUGDQ�
ELUL� .RQ\D¶GDGÕU�� øNL� Q�VKDVÕ� LVH� $]HUED\FDQ¶GD� VRQ� G|QHPOHUGH� DUDúWÕUÕOÕS�
EXOXQPXúWXU��(VHUOHU�DUDVÕQGD�EHQ]HUOLNOHU�ROGX÷X�JLEL�IDUNOÕOÕNODU�GD�YDU��

6RQ� \ÕOODUGD� \DSÕODQ� DUDúWÕUPDODU� VRQXFX� GLOFLOLNOH� LOJLOL� ELU� VÕUD� HVHUOHU� YH�
NLWDSODU�GD�RUWD\D�oÕNDUÕOPÕúWÕU��'LOFLOL÷H�DLW�7�UN�GLOOL�HO�\D]PDODUÕQ�\DUDQPDVÕQGD�
HVDVHQ� $UDS� GLOLQH� RODQ� LOJL� YH� RQXQ� |÷UHQLOPHVLQH� LVWHN� GX\XOX\RU�� 7DULKL�
RODUDN� $UDS� YH� )DUV� GLOOHULQLQ� NDUL\HU� ND]DQPDVÕ� oHúLWOL�� WHUWLSOL� V|]O�NOHULQ�
\DUDQPDVÕQÕ� GR÷XUPXúWXU�� %X� VHEHSWHQ� $]HUED\FDQ¶GD� V|]O�N� LúLQLQ� ELU� LOLP�
JLEL� |÷UHQLOPHVL� GH÷HU� ND]DQPÕúWÕU�� ³0LIWkK�¶O�/X÷D�� ³.LWDE�Õ� .H\YDQL\\H´�
�WÕSOD� LOJLOL��� ³$EXúJD´� �1HYDL� O�JDWL��� ³$UDSoD�7�UNoH� /�JDW´�� ³$UDSoD�
)DUVoD�7�UNoH�/�JDW´�� ³/�JDW�L�1HPPDWXOODK´�YV��$]HUED\FDQ¶GD�\DUDQPÕú�
HO� \D]PD� NLWDSODUÕGÕU�� 7�UNL\H¶GH� \DUDQDQ� V|]O�N� |UQHNOHULQH� GH� (O� <D]PDODU�
(QVWLW�V�¶QGH� NDUúÕODúPDN� P�PN�QG�U�� %XQODUGDQ� )LULúWHR÷OX¶QXQ� �������
$UDSoD�7�UNoH� /�JDWÕ�� ;9,�;,;� DVÕUODUGD� oR÷DOWÕOPÕú� \HGL� Q�VKDVÕQÕ� |UQHN�
YHUHELOLUL]�� $]HUED\FDQ¶GD� )LULúWHR÷OX� V|]O�÷�Q�Q� LOPL�WHQNLGv� PHWQLQLQ� LON�
NH]�EX�Q�VKDODUD�GD\DQDUDN�KD]ÕUODQPDVÕ�YH�\D\ÕQODQPDVÕ�7�UNRORML� LOPLQH�ELU�
DUPD÷DQGÕU��³$KWHU�L�.HEvU´�DGOÕ��QO��$UDSoD�7�UNoH�V|]O�÷�Q�$]HUED\FDQ¶GDNL�
RQ�Q�VKDVÕQGDQ�DOWÕVÕQÕQ�WDULKL�EHOOLGLU��(Q�HVNL�HO�\D]PD������\ÕOÕQD�DLWWLU��)DUVoD�
7�UNoH�RODQ�³7|KIH�L�ùDKLGL´�V|]O�÷�Q�Q�HQVWLW�GH���¶\H�\DNÕQ�Q�VKDVÕ�YH�KDWWD�
L]DKOÕ�Q�VKDODUÕ�GD�YDUGÕU��øON�Q�VKD������\ÕOÕQD�DLWWLU��<D]DUÕQ�|O�P�QGHQ����\ÕO�
VRQUD�oR÷DOWÕOPÕúWÕU�

(EUL�+kFH�øEQ�ÆGLO¶LQ�³øKWL\DUDW�L�*HYDLG�L�.�OOL\\H´VL�;9��\�]\ÕOGD�\DUDQPÕú�
Q�FXPOD� LOJLOL� ELU� HVHUGLU�� (QVWLW�¶GHNL� GL÷HU� ELU� Q�VKDVÕ� ³0HKOHP´� DGODQÕU��
øOLPOHULQ�SD\ODúÕOPDVÕQD�LWKDI�ROXQPXú�HO�\D]PDODUGDQ�ELULQLQ�\D]DUÕ�øVKDN�5Õ]D\L�
=HQFDQL�7RNDWL¶GLU���������2QXQ�³0HQ]XPH�\L�(JDLG´�YH�³1D]PX¶O�XO�P´�DGOÕ�
LNL� HVHULQLQ�(O�<D]PDODU�(QVWLW�V�¶QGH� ��¶D� \DNÕQ� Q�VKDVÕ�PHYFXWWXU��0HVQHYL�
úHNOLQGH� \D]ÕOPÕú� HVHULQ� WHNVWRORML� \|QGHQ� NDUúÕODúWÕUÕOPDVÕ� VRQXFXQGD� PHWQLQ�
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���E|O�P��ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU�� øVKDN�5Õ]D\L�P�QDFDDW�YH�QDDWWHQ�VRQUD�
(EX�+DQLIH�1X¶PkQ�ELQ�6kELW��0XKDPPHG�(OYDQL��6XOWDQ�0XKDPPHG�+DQ�YH�
EDúNDODUÕQGDQ�EDKVHWPLú��HVHULQ�\D]ÕOPD�VHEHELQH�GH�D\UÕFD�ELU�E|O�P�D\ÕUPÕúWÕU��
7HFYLW��PDQWÕN��kGkE��NHODP��IÕNÕK��WDVDYYXI��KDGLV��WHIVLU��WÕS��O�JDW��WDULK��KHQGHVH��
KLNPHW�YV��JLEL�E|OPHOHU�\D]DUÕQ�G�ú�QFHOHULQL�\DQVÕWPDNOD�ELUOLNWH��2UWD�dD÷ODUGD�
EX� LOLP� DODQODUÕ� GXUXPXQD� GD� ÕúÕN� WXWX\RU�� ³1D]PX¶O�XO�P´� VDGH� KDON� GLOLQGH�
\D]ÕOPDVÕ�LOH�GLO�WDULKLPL]LQ�|÷UHQLOPHVL�YH�$]HUED\FDQ¶GD�LOLPOHULQ�E|O�QPHVLQLQ�
WDULKv� JHOLúPH� \ROXQX� L]OHPHN� EDNÕPÕQGDQ� oRN� |QHPOLGLU�� 6RQUDNL� G|QHPOHUGH�
EX�0HVQHYL¶QLQ� HWNLVL\OH� ELU� VÕUD� HVHUOHU� \DUDWÕOPÕúWÕU��%XQODUGDQ�(QVWLW�P�]GH�
Q�VKDODUÕ�NRUXQDQ��øEUDKLP�+DNNÕ¶QÕQ�³7HUWvE�¶O�XO�P´�HVHULQL�|UQHN�YHUHELOLUL]�

2UWD�$VÕU�øVODP�N�OW�U�QH�DLW�ELU�ND\QDN�JLEL�GH÷HUOL�VD\ÕODQ�PHNWXS�WRSOXODUÕ�
$]HUED\FDQ¶GDNL�7�UN�HO�\D]PD�NLWDSODUÕQGD�GD�WHPVLO�HGLOL\RU��;9,��DVÕU�kOLPL��
QDVLUL� YH� úDLUL� 0DKPXG� ELQ� 2VPDQ� /DPHL¶QLQ� ³0�QúHkW´ÕQÕQ� ;9,,�� DVUÕQ�
VRQODUÕQGD� QHVWDOLN� KDWWÕ� LOH� oR÷DOWÕOPÕú� ���� YDUDNOÕN� Q�VKDVÕ� PHYFXW� PHNWXS�
WRSOXODUÕQGDQ��VW�Q�|]HOOLNOHULQH�J|UH�IDUNOÕ�VD\ÕOÕ\RU�

(QVWLW�P�]GH� DQVLNORSHGLN� NDUDNWHUOL� HO� \D]PD� ND\QDNODU� GD� PHYFXWWXU��
%XQODUGDQ� ELUL�;9�� \�]\ÕOGD� \DUDQPÕú� ³7kF�¶O�HGHE´GLU��(VHULQ� \D]DUÕ�$OL� LEQ�
+�VH\Q� HO�$PkVv¶GLU� �|�������� (QVWLW�¶GH� �o� Q�VKDVÕQÕQ� ROGX÷X� EHOLUOHQPLúWLU��
<D]DUÕQ�HVHUGHNL�ND\ÕWODUÕ�RQX�øVWDQEXO¶XQ�IHWKL�RODQ������\ÕOÕQGD�NDOHPH�DOGÕ÷ÕQÕ�
J|VWHUL\RU��(VHUGH�HYODW�WHUEL\H�HWPHNWHQ��YHOLQLQ�HYODW��]HULQGHNL�KXNXNODUÕQGDQ��
PXDOOLPLQ� VÕIDWODUÕQGDQ�� H÷LWLPGHQ�� .XU¶kQ¶ÕQ� J�]HO� RNXQPDVÕQGDQ�� kGkS�
|÷UHQPHNWHQ�� LOPLQ� �VW�QO�NOHULQGHQ�� KDW� H÷LWLPLQGHQ�� VHODP� YHUPHN�� \HPHN�
LoPHN��RWXUPDN��\�U�PHN��DEGHVW�DOPDN�YV��QLKD\HW�oHúLWOL�PLOOHWOHULQ�NHQGLQH�KDV�
|]HOOLNOHULQGHQ� V|]� HGLOLU��$OL� HO�$PkVv¶QLQ� G�ú�QFHOHUL� JLEL�� GLOL� GH� ]DPDQÕQÕQ�
|]HOOLNOHULQL�\DQVÕWÕ\RU��

7�UN�GLOOL�HO�\D]PDODU�JHUoHNWHQ�oRN�]HQJLQGLU��2QODUÕQ�KHU�ELUL�KDNNÕQGD�ELOJL�
YHUPHN�\D�GD��]HULQGHQ� V�N�QHWOH� JHoPHN�P�PN�Q�GH÷LO��7�UNL\H� LOH� LOJLOL� HO�
\D]PDODUÕQ�$]HUED\FDQ¶GDNL�7�UN�GLOOL�HO�\D]PDODU�VÕUDVÕQGD�|QHPOL�\HU�WXWWX÷XQX�
LWLUDI� HWPHOL\L]�� 7�UN� PHPOHNHWOHULQLQ� NDUúÕOÕNOÕ� LOLúNL� WDULKLQGH��$]HUED\FDQ¶OD�
7�UNL\H� DUDVÕQGD� oRN� \|QO�� ED÷OÕOÕNODUÕQ� GDKD� JHQLú� YH� �VW�Q� ROPDVÕ� GLNNDW�
oHNL\RU��%LU� VÕUD� DODQODUGD� EX� \DNÕQOÕN�PHGHQL�HGHEv�LOPv� GH÷HUOHUGH�� HO� \D]PD�
NLWDSODUÕQGD� DVÕUODUGÕU� \DúDPDNWDGÕU�� 7DULKv� EHOJHOHU�� 7�UN� GLOOL� HO� \D]PDODUÕQ�
$]HUED\FDQ�� 2UWD� $V\D�� 9ROJD� ER\X�� .X]H\� .DINDV�� .ÕUÕP�� 7�UNL\H�� øUDQ��
,UDN��$IJDQLVWDQ�� 3DNLVWDQ�� +LQGLVWDQ��0ÕVÕU�� 6XUL\H�� ELU� VÕUD� %DONDQ� �ONHOHUL� ±�
%XOJDULVWDQ��5RPDQ\D��<XJRVODY\D�YV��JLEL�JHQLú�DUD]LGH�\DUDQÕS�JHQLúOHQGL÷LQL��
7�UN� GLOOL� HO� \D]PDODUÕQ� EX� VÕUDODQDQODUOD� ELUOLNWH� G�Q\DQÕQ� %�\�N� %ULWDQ\D��
øUODQGD��5XV\D��)UDQVD��$OPDQ\D��øWDO\D��$%'�JLEL��ONHOHULQ�HO�\D]PD�KD]LQHOHUL��
N�W�SKDQH� YH�P�]HOHULQLQ� V�V�� ROGX÷XQX� RQD\ODPDNWDGÕU�� 6|]�Q�� HWWL÷LPL]� EX�
HO�\D]PDODU�EL]LP�PDQHYL�VHUYHWLPL]�ROVD�GD�úLPGL�EXOXQGXNODUÕ�PHPOHNHWOHULQ�
VDKLS�ROGXNODUÕ�PDGGL�VHUYHWWLU�

7�UN�GLOOL�HO�\D]PD�NLWDEÕ�VDGHFH�NLWDS�GH÷LO��RQXQ�DUNDVÕQGD�DVÕUODUÕQ��\ÕOODUÕQ��
PLOOHWLQ�WDULKL��KDON��WRSUDN��YDWDQ��\D]DU��HVHU��KDWWDW��UHVVDP��G�]HQOH\HQ��NRUX\DQ�
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KHSVL� GD\DQÕ\RU��(O� \D]PD� NLWDSODUGDNL�7HEUL]��(UGHELO�� ùLUYDQ�� ùDPDKÕ��%DN���
*HQFH�� 8UPL\D�� =HQFDQ�� 0DNX�� 0DUD÷D�� .DUDED÷�� (EKHU�� 1DKoLYDQ�� 6HOPDV��
'HUEHQG��(U]LQFDQ��.D]DQ��øVWDQEXO��%XUVD�YV��ND\ÕWOÕ�\D]ÕODUD�LVWLQDGHQ�RQODUÕQ�
\DUDQGÕ÷Õ�PHNkQODUÕQ� WDULKL� KDULWDVÕQÕ� oL]PHN�P�PN�QG�U��7�UN� GLOOL� \D]PDODU�
�]HULQGH�DúD÷ÕGD�J|VWHUGL÷LPL]�\|QOHUGH�DUDúWÕUPDODU�\DSÕOÕ\RU�

���øOPv�SDOHRJUD¿N�WDVYLU��
���7UDQVIRQHOLWHUDVL\D��
���7HUF�PH�YH�oHYLUPHOHU��
���7HVWRORML�¿ORORML��OLQJXLVWLN�YH�HGHEL\DWú�QDVOÕN�EDNÕPÕQGDQ��WDWNLNDW��
���øOPv�WHQNLGL�PHWLQOHULQ�KD]ÕUODQPDVÕ��
���(O�\D]PDODUÕQ�EDVÕPD�KD]ÕUODQPDVÕ�
³1HVLPv� 'LYDQÕ´�� 6XOL� )DNLK¶LQ� =HULU¶LQ� ³<XVXI� YH� =�OH\KD´ODUÕ�� <XVXI�

0HGGDK¶ÕQ� ³9HUND� YH�*�OúDK´Õ� YH� GL÷HU� GLO� WDULKL� EDNÕPÕQGDQ� GH÷HUOL� HVHUOHU�
�]HULQGH� OHQJXLVWLN� WHWNLNDWODUÕQ� \DSÕOPDVÕQGD�� \D\ÕQODQPDVÕQGD� 3URI�&��
.DKUDPDQRY¶XQ��1��+DFÕ\HYD¶QÕQ�� 6��$KXQGRYD¶QÕQ� HPH÷L� E�\�NW�U��g]HOOLNOH�
0�� $GLORY¶XQ� ³$]HUED\FDQ� 3DOHRJUDI\DVÕ� YH� 7DULKv� 2UIRJUDI\D´� HVHUL� HO�
\D]PDú�QDVOÕ÷ÕQ� SUREOHPOHULQLQ� o|]�OPHVL� \ROXQGD� DWÕOPÕú� |QHPOL� ELU� DGÕPGÕU��
%|\OH�DUDúWÕUPD�HVHUOHULQGHQ�ELUL�GH�¿ORORML�LOLPOHU�GRNWRUX�$]DGH�0XVD\HYD¶QÕQ�
³(O�<D]PD�.LWDEÕ� YH� ;9��;9,��$VÕUODU�$]HUED\FDQ� (GHEL\DWÕ�� 3UREOHPOHU�
$UDúWÕUPDODU´�NLWDEÕGÕU�

7�UN� GLOOL� HO� \D]PDODUÕQ� WDVYLUL� SUREOHPLQH� JHOLQFH�� HVNLGHQ� GLO� D\UÕPÕ�
\DSÕOPDGDQ� G�]HQOHQPLú� �$UDS�� )DUV�� 7�UN�� LNL� FLOWOLN� NDWDOR÷D� J|]� DWDOÕP��
%LULQFLGH������\D]PDGDQ����¶X�7�UN�GLOOLGLU��7DULK�FR÷UDI\D�����WH]NLUH����úLLUL\DW�
���HGHEL\DW�QD]DUL\HVL����PDQ]XP�V|]O�N����P�QúHDW�����HGHEL�HVHUOHU��L]DKODU�YV��
�����øNLQFL�FLOWWH�����F|QN�WDVYLU�ROXQXU��.DUÕúÕN�ROPDNOD�KHSVL�7�UN�GLOOLGLU��7�UN�
GLOOL�HO�\D]PDODUÕQ�\HQL�WDVYLUL�NDWDORJODUÕQÕQ�\D\ÕQODQPDVÕQGD�|QFHNLOHUGHQ�IDUNOÕ�
ROPDVÕQD�GLNNDW�HGLOHFHNWLU��%LULQFL�FLOGH�úLLU�|UQHNOHUL��HOEHWWH�PHYFXW�RODQODUÕQ�
ELU� NÕVPÕ��� LNLQFL� FLOGH� ���¶H� \DNÕQ� IRONORU� HVHUOHUL� GkKLO� HGLOPLúWLU��$UWÕN� KHU�
LNLVL�GH�\D\ÕQD�KD]ÕUGÕU��$]HUED\FDQ¶GDNL�7�UNL\H�LOH�LOJLOL�HO�\D]PDODUÕQ�VD\ÕFD�
oRN� ROGX÷X� LoLQ� WDVYLUOHULQL� D\UÕFD� ELU� FLOWWH� \D\ÕPODPD\Õ� SODQOÕ\RUX]�� %XQXQ�
GÕúÕQGD�WDULKH��LODKL\DWD��GLQ�WDULKL�YH�QD]DUL\HVLQH��WÕSD�DLW�HO�\D]PDODU�GD�WDVYLU�
HGLOPHNWHGLU��%XQODUÕQ�KHU�ELUL�X\JXQ�FLOWOHUGH�\D\ÕPODQDFDNWÕU��


