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J|VWHUHELOPLú�ROPDVÕGÕU���
� 3RO\NOHLWRV¶OD�KHPHQ�KHPHQ�D\QÕ�oD÷GD�\DúD\DQ�¿OR]RÀDU�'HPRNULW�
YH�(SLN�U¶�Q�D\QÕ�EDúOÕNOÕ�PHWLQOHUL�YDUGÕU��2QODUÕQ�\DSWÕNODUÕ�³J�YHQLOLU�
ELOJLOHULQ�VD÷ODGÕ÷Õ�|OoHNOHUL�EXOPDN��GR÷UX�LOH�\DQOÕúÕ��JHUoHN�ELOJL\OH�

"#� -XVGDQLV��D�J�H���V����
"$� 'LGHP�'HPLUDOS�� ³� 6DQDWÕQÕ�dD÷ÕQÕQ� )HOVHIHVL� ,úÕ÷ÕQGD�%LoLPOHQGLUHQ�%LU�+H\NHOWUDú��

$QWLN� <XQDQOÕ� 3RO\NOHLWRV´�� �dHYULPLoL�� KWWS���ZZZ�VDQDWYHWDVDULP�JD]L�HGX�WU�
PDNDOHOHU��BGLGHP�SGI�������������

��� %N]��$VVPDQQ��D�J�H���V�����
��� 'LGHP�'HPLUDOS��$�(�� 3OLQLXV¶D� J|UH� LVH� 'RU\SKRUV¶X� NDQRQ� RODUDN� DGODQGÕUDQ�� HVHUL�

|UQHN�YH�P�NHPPHO�ELU�KH\NHO�RODUDN�QLWHOHQGLUHQ�øPSDUDWRUOXN�G|QHPL�VDQDWoÕODUÕGÕU��
%N]��$VVPDQQ��D�J�H��V�������

��� 'LGHP�'HPLUDOS��!"#"
��� $VVPDQQ��D�J�H���V�����
��� $VVPDQQ��D�J�H���V����������

ϰϰ



\DQÕOVDPD\Õ� D\ÕUW� HGHELOPHN� LoLQ� |Oo�WOHU� ROXúWXUPDNWÕU�´���� (XULSLGHV�
LoLQ�LVH�NDQRQ�DKOkNL�DQODPGD��GR÷UX�YH�\DQOÕúÕQ�\DQL�³GR÷UX´�LOH�³H÷UL´�
DUDVÕQGDNL� IDUNÕQ� |Oo�W�G�U��%XUDGD� NDQRQXQ� ³FHWYHO´� DQODPÕ� LOH� RODQ�
VRPXW�ED÷ODQWÕ�DoÕNWÕU��-DQ�$VVPDQQ��NDQRQ�NDYUDPÕQÕQ�WHNQLN�DQODPGD�
NXOODQÕPÕQD�6R¿VWOHULQ�VWLOLVWLN�|÷UHWLOHULQL�|UQHN�YHULU��6R¿VWOHUGHNL�EX�
NDQRQ��LNL�QHIHV�DUDVÕQGDNL�HúLW�PLNWDUGD�NHOLPHQLQ�\HU�DOGÕ÷Õ�úLLU�|UQH!
÷LQH�GD\DOÕ�YH�FHWYHOOH�oL]LOPLú�JLEL�KHS�D\QÕ�X]XQOXNWD�PÕVUDODU�NXOOD!
QÕODQ�G�]\D]Õ\Õ�LoHUPHNWHGLU���
� .DQRQXQ�EX�úHNLOGH�WHNQLN�DQODPGD�GD�NXOODQÕPD�VDKLS�ROPDVÕ�D\QÕ�
]DPDQGD�NDYUDPÕQ�J�]HO�VDQDWODUD�GD�X\DUODQDELOPHVL��NDQRQGDQ�EHN!
OHQHQ�³NHVLQOL÷H�XODúPD´�KHP�NDYUD\ÕúWD�KHP�GH�HQ�JHQLú�DQODPGD�VD!
QDW�HVHUOHULQLQ��UHWLPLQGH�GR÷UX�QRUPD�XODúDELOPHN�LoLQ�ELU�DUDFD�VDKLS�
ROPD�G�ú�QFHVLQLQ�RUWDN�DGÕGÕU��%X�NHVLQOL÷H�XODúPDPÕ]Õ�P�PN�Q�NÕODQ�
VHEHS��NDYUDPÕQ�LQúDDW�VDQDWÕQGD�GD�ELU�DUDo�RODUDN�NXOODQÕODELOHQ�³|O!
oHN��|Oo�W��FHWYHO´�DQODPODUÕQD�VDKLS�ROPDVÕGÕU��3ODQ�YH�KHVDSODPDODUGD�
|OoH÷LQ�GR÷UX�\DSÕODELOPHVLQL�VD÷OD\DQ��NXVXUVX]OX÷D��G�]HQH��DKHQJH�
XODúÕOPDVÕQÕ�VD÷OD\DQ�NHVLQOLN��NDYUDPÕQ�EX�DQODPÕQGDQ�ND\QDNODQPDN!
WDGÕU����
� .DQRQ�NHOLPHVLQLQ�$QWLNoD÷¶GDNL�SHN�oRN�NXOODQÕP�DODQÕQGD�VRPXW�
DQODPÕ�|QHPOL�RUDQGD�\�U�UO�NWH\GL��%XQGD��NHOLPHQLQ�N|NHQLQGH�EX!
OXQDQ�VRPXW�QHVQH�RODQ�³G�]�VRSD��VÕUÕN��FHWYHO´�DQODPÕQÕQ�KkOk�KDWÕU!
ODQPDVÕ�YH�VRPXW�QHVQH�RODUDN�ELUoRN�DODQGD�NXOODQÕP�VÕNOÕ÷ÕQD�VDKLS�
ROPDVÕ�HWNLOL�ROPXúWXU��.DQRQXQ�PLPDULGHNL�NXOODQÕPÕQGD�RQXQ�³DUDo´�
RODUDN�|QHPL�DVOD�\DGVÕQDPD]����<DSÕODUÕQ�G�]J�Q�LQúDVÕ�LoLQ�NDQRQ�KHP�
FHWYHO�KHP�GH�GR÷UX�|OoPH\L�NROD\ODúWÕUDQ�LúOHYVHO�ELU�DUDo�GXUXPXQGD!
GÕU��.DQRQXQ�EX�úHNLOGH�ELU�DUDo�RODUDN�GD�NXOODQÕODELOPH�|]HOOL÷L��EHOOL�
DPDoODU� LoLQ�NXOODQÕODELOPHVLQLQ�GH�\ROXQX�DoPÕúWÕU��2QXQ�EX�DUDoVDO!
OÕN�|]HOOL÷L�$VVPDQQ¶ÕQ�GD�GHGL÷L�JLEL�$QWLNoD÷¶GDNL�NXOODQÕPODUGD�KHS�
GLNNDWH� DOÕQPÕú�� NDYUDPÕQ� DQWLN� NXOODQÕPODUÕQGD� NDUDNWHULVWLN� |]HOOLN�
RODUDN�³|OoHN´OH� VRPXW� LOLúNLVL� V�UHNOL� G�ú�Q�OP�úW�U��.DQRQ�ELU� DUDo�
RODUDN�GD�\RO�J|VWHULU��'R÷UX�|Oo�\OH�VD÷ODP�LQúDDWODUÕQ�\DSÕOPDVÕQGDNL�
LúOHYL��PHFD]L�DQODP�DODQÕQD�ND\DUDN�GD�NXUDO�NR\XFX�GR÷UXOXN�|Oo�W�!

��� $VVPDQQ��D�J�H���V�����
��� $VVPDQQ��D�J�H���V�����
��� $VVPDQQ��D�J�H���V���������
��� $VVPDQQ��D�J�H���V�����
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Q��J|VWHUHQ�EDúND�ELU�LúOHYOH�E�W�QOHúPHVLQH�LPNkQ�VD÷ODPÕúWÕU���

� �����gUQHN��0RGHO
� -DQ�$VVPDQQ��NDQRQ�NDYUDPÕQÕQ�LON�RODUDN�$ULVWRWHOHV¶LQ�HWL÷LQGH�LQ!
VDQODUD�GR÷UX�WXWXP��GDYUDQÕú�|UQH÷L�RODUDN�VXQXOGX÷XQX�WHVSLW�HWPLúWLU��
%XUDGDNL�GDYUDQÕú�NDQRQX�RODUDN�VXQXODQ�|UQHN�LoLQ�$ULVWRWHOHV�³PDQ!
WÕNOÕ´�VÕIDWÕQÕ�NXOODQPDNWDGÕU��.HOLPHQLQ�PRGHUQ�]DPDQODUGDNL�EHOLUOH!
\LFL� DQODPÕ\OD� LOJLOL�$VVPDQQ¶ÕQ� YHUGL÷L� ELOJLOHU� |QHPOLGLU��$VVPDQQ��
<DQVÕWPD�WHRULVLQH�X\JXQ�ELU�NXOODQÕPOD�NHOLPHQLQ��øPSDUDWRU�$XJXVWXV�
]DPDQÕQGD�/\VLDV¶ÕQ�$WWLN�\DUÕPDGDVÕQGDNL�VDI�GLOLQ�NDQRQX��'LKHJHVH��
YH�NHVLQ�KXNXN�GLOL� RODUDN��7KXN\GLGHV¶WH� LVH� WDULK�\D]ÕPÕQÕQ�NDQRQX�
RODUDN�JHoWL÷LQL�EHOLUWLU���
� %X�WDUWÕúPD\OD�ELUOLNWH�VÕQÕU�YH�|UQHN�NDYUDPODUÕ�GD�RUWD\D�oÕNDU��gU!
QHN��ELU� LQVDQÕQ�\DSPDVÕ�YH\D�\DSPDPDVÕ�JHUHNOL� VRPXW�YH�VR\XW�NX!
UDOODUÕQ� VÕQÕUODUÕQÕ� EHOLUOHPHNWHGLU�� .DQRQODúPD\D� P�VDLW� YH\D� NDQRQ�
ROPXú�HVHUOHU�GH�WÕSNÕ�GDYUDQÕú�|UQH÷LQGH�ROGX÷X�JLEL��HVWHWLN�VDQDWVDO�
VÕQÕUODUÕ�oL]HQ�NDOLWHOL�ELU�|UQHN��VRQUDGDQ�JHOHQOHU�LoLQ�KHU�W�UO��GR÷UX!
\X��NHVLQOL÷L��HVWHWLN�YH�DNOv�GH÷HUOHUL�EHOLUOHPLú�úDúPD]�ELU�PRGHOGLU��
� .DQRQXQ� \XNDUÕGD� DoÕNODGÕ÷ÕPÕ]� DQODPÕ\OD�� |UQHN�� PRGHO� DQODPÕ�
DUDVÕQGD� NHVLQ�� EÕoDNOD� NHVLOPLú� JLEL� G�]J�Q� ELU� D\UÕOÕN�IDUNOÕOÕN� DVOD�
P�PN�Q�GH÷LOGLU��%XQGD�VRV\DO�ELOLPOHUGHNL�NHVLQOLN�DQOD\ÕúÕQÕQ�\DQÕQ!
GD��NDQRQ�NDYUDPÕQÕQ�LNL�DQODPÕ�DUDVÕQGDNL�RUWDN�QRNWDQÕQ�EHOLUJLQ�RO!
PDVÕQÕQ�GD�HWNLVL�E�\�NW�U��%X�RUWDN�QRNWD�LNL�NDYUDPÕQ�WHPHOLQGH�\DWDQ�
³|Oo�� G�ú�QFHVL´GLU�� %X� |Oo�� G�ú�QFHVL�� ³|OoHN�� FHWYHO�� |Oo�W´WH� GDKD�
oRN� NHVLQOLN�� ³|UQHN��PRGHO´GH� LVH� NXUDO� DQODPÕQGD� NXOODQÕOPDNWDGÕU��
*�Q�P�]GH�LQVDQODUD�YH�\D]DUODUD�\RO�J|VWHUHQ�|UQHN�HVHUOHU��\D]DUOÕ!
÷ÕQ�KHU�W�UO��LQFHOL÷LQL�YH�|O�PV�]O�÷�Q�P�PN�Q�RODELOHFH÷LQL�DSDoÕN�
EX�NXOODQÕPD�ERUoOXGXU���

� �����.XUDO��1RUP
� .DQRQXQ�NXUDO�YH�QRUP�DQODPÕ��DVOÕQGD�³|UQHN��PRGHO´�DQODPÕQÕQ�

��� $VVPDQQ��D�J�H���V�����
��� $VVPDQQ��D�J�H���V�����
��� %D]Õ�\D]DUODU�7�UN�HGHEL\DWÕQGDNL�³|UQHN´��³WHPHO´�\D]DUODU�YH�HVHUOHUOH�LOJLOL�GH�OLVWHOHU�

KD]ÕUODPDNWDGÕU��.RQX\OD�LOJLOL�ELU�OLVWH�LoLQ�EN]���+DVDQ�%�OHQW�.DKUDPDQ��³&XPKXUL\HW�
'|QHPL� 7�UN� (GHEL\DWÕ� �� 7HPHO� (VHUOHULPL]´� �dHYULPLoL��� KWWS���ZZZ�UDGLNDO�FRP�WU�
HNBKDEHU�SKS"HN NWS	KDEHUQR �������������
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NDUúÕVÕQGD�N�o�N�ELU�VR\XWODPD�JLULúLPLGLU��%X�VR\XWODPD�JLULúLPL�\R!
OX\OD�� ELU� |UQH÷LQ� QRUPX� J|U�OHELOLU� NÕOGÕ÷Õ� XQXWXOPDPDOÕGÕU�� .DQRQ��
X]XQ�GHQH\LPOHU�YH\D�X]XQ�V�UHOL�NXOODQÕPODUÕQ�VRQXFX�RODUDN�ELU�DODQ!
GD�|UQHN�QRUP��NXUDO�VHoLOPLú�NXUDPVDO�\D�GD�SUDWLN�|Oo�WW�U����%LU�QRUP�
KkOLQH�JHOPLú�NDQRQ�LVH�NHQGLQH�DLW��|]HO�NXUDOODU�YH�\DVDODUD�ED÷OÕGÕU��
.ODVLN� VDQDWWD� VDQDW� NDQRQX� úHNOLQGH� LVLPOHQGLUHELOHFH÷LPL]� NXUDOODU��
oHúLWOL�VDQDW�GDOODUÕQGD�LVWHQHQ��DU]XODQDQ�YH�NDoÕQÕOPDVÕ�JHUHNOL�NXUDOODU�
E�W�QG�U��+HPHQ�KHU�DODQGD��PHVOHN��VDQDW�YH�LúWH�\DSÕOPDVÕ�YH�\DSÕO!
PDPDVÕ�LVWHQHQOHUL�EHOLUWHQ�NXUDOODU�YDUGÕU��%XQODU��X\XPXQ�VD÷ODQPDVÕ!
QD��G�]HQLQ�NRUXQPDVÕQD�\DUDPDNWDGÕU�
� 6WRDFÕ�¿OR]RI�3DQDLWLRV�HWLN�DQOD\ÕúÕQGD�NDQRQ�NHOLPHVLQL��³NXUDO´��
³LONH´�DQODPÕQD�JHOHFHN�úHNLOGH�NXOODQPÕúWÕU��%X�NXOODQÕP��HVNL�NLOLVH!
QLQ�LQDQoOD�LOJLOL�NDUDUODUGD��KHU�úH\LQ�|Oo�OHELOHFH÷L�VRQ�PDNDP�RODUDN�
J|VWHUGL÷L�QRUP� LOH�EHQ]HUOLNOHUH� VDKLSWLU��.LOLVHQLQ�NR\GX÷X�NXUDOODU��
J�QDK� oÕNDUPD� SUDWL÷LQLQ� QDVÕO� ROPDVÕQD� \|QHOLN� QRUPODUÕ� LOH� UXKDQL�
PHFOLVOHULQ�NDUDUODUÕ�GD�NDQRQ�RODELOPHNWH��EXQODU�ELU�DUD\D�JHOHUHN�ND!
QRQ�KXNXNXQX�ROXúWXUPDNWDGÕU����.DQRQ�HQ�JHQHO�DQODPGD�KD\DWÕ�ELoLP!
OHQGLUHELOHQ�NXUDO�YH�QRUPODUGDQ�ROXúPDNWDGÕU��)DNDW�HVNL�GHYLUOHULQ�GLO!
FLOHUL��NDQRQXQ�LoHUGL÷L�EX�]HQJLQ�DQODPÕ�GDUDOWDUDN�NHOLPHQLQ�DQODPÕQÕ�
GLOELOJLVL�NXUDOODUÕQD�LQGLUJH\HUHN�NXOODQPÕúODUGÕU���

" �����7DEOR��/LVWH
� -DQ�$VVPDQQ�HVHULQGH��NDQRQ�NDYUDPÕQÕQ�5RPD�øPSDUDWRUOX÷X�G|!
QHPLQGH�DVWURQRPODUÕQ��]DPDQ�KHVDEÕQD��NURQRJUDÀDUÕQ�WDULK�\D]ÕPÕQD�
J�YHQOL�ELU�WHPHO�ROPDVÕ�QL\HWL\OH�G�]HQOHGLNOHUL�WDEORODU�LoLQ�NXOODQÕO!
PD\D�EDúODQGÕ÷ÕQÕ� EHOLUWLU�� �0DWHPDWLNoL� 3WROHPDLRV�0�6�� ��� \�]\ÕOGD�
]DPDQ�KHVDEÕ�LoLQ�ROXúWXUGX÷X�WDEORODUD�!"#$%&'"#'()*+#+&,�LVPLQL�YHU!
PLúWLU�� %XQODU� DUDVÕQGD� %DELO� .UDOODUÕQGDQ� 1DERQDVVDU¶ÕQ� KD]ÕUODWWÕ÷Õ�
NUDO� LVLPOHUL� WDEORVX�� ³NUDO� NDQRQX´� �NDQRQ� EDVpOHLRQ�� GD� EXOXQPDN!
WD\GÕ��%X�W�U�ELU�NXOODQÕP�0ÕVÕU�YH�0H]RSRWRP\D¶GDNL�NUDO�OLVWHOHULQH�
³FDQRQ´�LVPLQL�YHUHQ�øQJLOL]FH�YH�)UDQVÕ]FDGD�KkOk�GHYDP�HWPHNWHGLU��
� $QWLNoD÷¶GDQ�|QFH�øVNHQGHUL\H�YH�5RPD�øPSDUDWRUOX÷XQXQ�GLO�ELO!
JLQOHUL�WDUDIÕQGDQ�KD]ÕUODQPÕú�YH�NHQGL�W�UOHUL�LoLQGH�|UQHN��PRGHO�ROD!

��� $WDND\���D�J�P���V����
��� 2SSHO¶GHQ�DNWDUDQ�$VVPDQQ��D�J�H���V�����
��� $VVPDQQ�� D�J�H��� V������ 'LOELOJLVL� NXUDOODUÕQD� LQGLUJHQHQ� DQODPOD� LOJLOL� D\UÕFD� EN]���
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UDN�QLWHOHQGLULOHELOHQ�NODVLN�úDLU��NRQXúPDFÕ��WL\DWURFX�YH�¿OR]RÀDUÕQ�OLV!
WHOHULQH�NDQRQ�DGÕ�YHULOPHPLúWLU����'DKD�GLNNDW�oHNLFL�ELU�ELOJL�LVH�ELUNDo�
ND\QDNWD�NDQRQ�NHOLPHVLQLQ�DQODPÕ�DoÕNODQÕUNHQ��³NLOLVHQLQ��ULW�HOOHULQ!
GH�RNXQPDVÕ�LoLQ�X\JXQ�J|UG�÷��NLWDSODUÕQ�OLVWHVLQH´�NDQRQ�LVPLQLQ�YH!
ULOPHPLú�ROPDVÕGÕU����%X�GXUXP�]DPDQOD�GH÷LúPLú��$QWLNoD÷¶GDQ�VRQUD�
NHOLPHQLQ� DQODPÕQD� ³OLVWH´� DQODPÕ� GD� HNOHQPLúWLU��.DQRQ� NHOLPHVLQLQ�
³OLVWH´�DQODPÕQGD�NXOODQÕOPDVÕQÕQ�VHEHSOHULQGHQ�EHONL�GH�HQ�GLNNDWH�GH!
÷HU� |]HOOLN�� NLOLVHQLQ� \HQL� ELU� DQODP� \�NOH\HUHN� GHYUDOGÕ÷Õ� EX� NDYUD!
PÕQ����NXWVDO�NLWDSODU�OLVWHVL�DQODPÕQGD�NXOODQÕPÕQGD�WDEOR�DQODPÕQÕQ�GD�
VDNOÕ�ROPDVÕGÕU��
� .LOLVH�� NDQRQ� NHOLPHVLQL� DVOD� WHODIIX]� HWPHGHQ� NDQRQ� �]HULQGH� LNL�
\�]\ÕO�G�ú�QP�ú�YH�WDUWÕúPÕúWÕU��%X�G�ú�QFHQLQ�WHPHOLQGH�KHUNHVLQ�WH!
UHGG�WV�]�ED÷ODQDELOHFH÷L��VDKLKOLN�QLWHOL÷LQGH�KLoELU�SUREOHP�ROPD\DQ�
ELU� NXWVDO� NLWDS� OLWHUDW�U�Q�Q� KDQJL� |]HOOLNOHUH� VDKLS� ROPDVÕ� JHUHNWL÷L�
G�ú�QFHVL�JL]OLGLU��.LOLVH��NDQRQ�NDYUDPÕQÕ�GDKD�oRN�|UQHN��PRGHO�DQ!
ODPÕQGD��0XVD¶QÕQ�\DVDVÕ�\D�GD�UXKDQL�PHFOLVLQ�ELU�NDUDUÕ�YH\D�KD\DWD��

��� %X� IDUNÕQ� ROXúPDVÕQÕ� *UHJRU\� -XVGDQLV� ú|\OH� DoÕNODPDNWDGÕU�� ³+HOOHQLVWLN� G|QHPGH�
GLOELOJLVL� X]PDQODUÕ� YH� UHWRULNoLOHU� EHOOL� ELU� �VOXEXQ� \D� GD� GLOLQ� WHPVLOFLVL� ROGXNODUÕQÕ�
G�ú�QG�NOHUL� NODVLN� KDWLS� YH� úDLUOHUL� LoHUHQ� OLVWHOHU� \DSPD\D� EDúODGÕODU�� %X� ¿ORORJODU�
VHoWLNOHUL� \D]DUODUÕ�� NDEXO� HGLS� RQD\ODPDN� DQODPÕQD� JHOHQ� HQNULQD� ¿LOLQGHQ� W�UH\HQ�
HQNULWKHQWHV�� ³�VHoNL\H�� DOÕQPÕú´� VÕIDWÕ\OD� VÕQÕÀDQGÕUÕ\RUODUGÕ�� (QNULWKHQWHV� \D]DUODU�
SUDWWRPHQRL��LOHULNL�NXúDNWDQ�GLOELOJLVL�X]PDQODUÕ�WDUDIÕQGDQ�HOH�DOÕQDQ�\DQL�\RUXPODQDQ�
\D]DUODUGÕ��%X�\D]DUODUÕQ�HVHUOHUL�RNXOODUGD�RNXQX\RU��NkWLSOHU�WDUDIÕQGDQ�NRS\DODQÕ\RU�YH�
E|\OHFH�NXUWDUÕOPÕú�ROX\RUGX��DPD�EX�VHoPH�OLVWHOHULQH�ND\GHGLOPHPLú�RODQODU�\RN�ROXS�
JLGL\RUGX�´�-XVGDQLV��D�J�H���V����

��� .DQRQ� NDYUDPÕQÕQ� $QWLNoD÷¶GDQ� |QFHNL� YH� VRQUDNL� IDUNÕQD� oRN� GLNNDW� HWPH\HQ�
ED]Õ� \D]DUODU�� EX� OLVWHOHULQ� QH� ]DPDQ� NDQRQ� NDEXO� HGLOGLNOHUL\OH� LOJLOL� DSDoÕN� ELOJLOHU�
YHUHPHPLúOHUGLU�� gUQHN� ROPDVÕ� DoÕVÕQGDQ�� -DOH� 3DUOD� NDQRQX� ú|\OH� WDQÕPODPDNWDGÕU��
³.LOLVH¶QLQ�|]J�Q�NDEXO�HWWL÷L� øQFLO�PHWLQOHUL\OH��JHQH�.LOLVH¶QLQ�$]L]OHU�DUDVÕQD�NDEXO�
HWWL÷L�\HQL�LVLPOHULQ�HNOHQPHVL\OH�ROXúDQ�NXWVDO�PHWLQ�YH�NLúLOHULQ�OLVWHVL�ROPXúWXU�´�3DUOD��
������V������5XKQNHQ��oRN�VRQUDODUÕ�\D]GÕ÷Õ�HVHULQGH�KDWLSOHU�OLVWHVLQGHQ�EDKVHWPHNWHGLU��
%N]��-XVGDQLV��D�J�H���V����

��� -XVGDQLV�� \D]DUODU� OLVWHVL� \DSÕOPDVÕQÕQ� DPDFÕQÕ� HVHULQLQ� G|UG�QF�� GLSQRWXQGD�
DoÕNODPDNWDGÕU��³!"#$%#&#'$"()*$(%#%"%#+),-'%#'.QÕQ��+LWDEHW¶LQ�øONHOHUL�����NLWDEÕQGD��HVNL�
GLO� YH� HGHEL\DW� |÷UHWPHQOHUL� µEDúOÕNODUÕQÕQ� G�]PHFH� ROGX÷XQX� G�ú�QG�NOHUL� NLWDSODUÕ�
UHGGHWPHNOH�\D�GD�ED]Õ�GL]HOHULQ� WDNOLW�ROGX÷XQX�EHOLUWPHNOH�\HWLQPH]«D\QÕ�]DPDQGD�
ED]Õ� LVLPOHULQ� WDPDPHQ� DWÕOGÕ÷Õ� ELU� \D]DUODU� NDQRQX� GD� KD]ÕUODUODUGÕ¶� GL\H� \D]DU�� %X�
SDVDMODU�øVNHQGHUL\H�NDQRQXQXQ�ELOHúLPLQL�EXOPD\D�oDOÕúDQODU�LoLQ�|QHPOL�ELU�ND\QDNWÕU��
4XLQWLOLDQXV¶XQ�NHQGLVL�GH�JHQo�ELU�KDWLELQ�V|]F�N�GD÷DUFÕ÷ÕQÕ�YH��VOXEXQX�JHOLúWLUPHN�
LoLQ�LQFHOH\HELOHFH÷L�<XQDQ�YH�5RPDOÕ�\D]DUODUD�GDLU��W�UOHUH�J|UH�G�]HQOHQPLú�ELU�OLVWH�
VXQDU�´�-XVGDQLV��D�J�H���V����
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LQDQo�HVDVODUÕQD�GDLU�NRQXODUGD�\RO�J|VWHULFL�LONH�RODUDN�G�ú�Q�S�NXOODQ!
PÕúWÕU���,9��\�]\ÕOGD��UXKDQL�PHFOLV�NDUDUODUÕ�\ROX\OD��³NDQRQHV´��WDUWÕú!
PD�VRQXoODQGÕ��%|\OHFH�³NXWVDO´�YH�³HPUHGLFL´�QLWHOLNWHNL�VDELW�ELU�OLVWH�
RUWD\D�oÕNWÕ��%X�OLVWH\H�GH�NDQRQ�DGÕ�YHULOGL��
� (GJDU�+RQQHFNH�GH�NDQRQ�NHOLPHVLQL�!NLOLVHQLQ�X\XOPDVÕQÕ�]RUXQOX�
J|UG�÷��NXUDO��QRUP�úHNOLQGH� WDQÕPODPÕúWÕU��.DQRQ�NDYUDPÕ�NLOLVH� WD!
UDIÕQGDQ��o�úHNLOGH�DQODúÕOÕ\RUGX��NDQRQ�WHV�DOHWKHLDV��KDNLNDW�NXUDOÕ���
NDQRQ�WHV�SLVWHRV��LPDQ�NXUDOÕ��YH�NDQRQ�WHV�HNNOHVLDV��.LOLVH�NXUDOÕ�����
=DPDQOD� NDQRQ� NDYUDPÕ�� NLOLVHGHNL� KHU� W�UO�� ULW�HO�� LQDQo� HVDVODUÕQÕQ�
NHQGLQL�X\GXUPDN�]RUXQGD�ROGX÷X�\DVD��KHU�úH\LQ�RQD�J|UH�|Oo�OG�÷��
ELU�VWDQGDUGD�G|QG���.DQRQ�VDGHFH�NDSVDQDQ�úH\L�GH÷LO�D\QÕ�]DPDQGD�
NDSVD\DQÕ�GD�LoLQH�DOPD\D�EDúODGÕ÷ÕQGD�RQXQ�EX�|]J�Q�DQODPÕ�GH÷LúLN!
OL÷H�X÷UDGÕ��6HoLOPLú�YH�J�YHQLOHQ�\D]ÕODUD�GD�HQ�VRQXQGD�NDQRQ�GHQPH!
\H�EDúODQGÕ����
� .LWDEÕ�0XNDGGHV��.RQVLO� WDUDIÕQGDQ� VHoLOPLú�NDEXO� HGLOPLú�PHWLQ!
OHUGHQ�ROXúWX÷XQGDQ�YH�NDQRQXQ�DQODPÕ�GD�JLWWLNoH�ELU�OLVWH�\D�GD�SDUD!
GLJPD�DQODPÕQD�JHOPH\H�EDúODGÕ÷ÕQGDQ�NDQRQ�VDGHFH�PHWLQGHNL�KDNL!
NDWH�GH÷LO�D\QÕ�]DPDQGD�EX�KDNLNDWL�FLVLPOHúWLUHQ�PHWLQOHUGHQ�ROXúWXUDQ�
OLVWH\H� GH� J|QGHUPH� \DSPD\D� EDúODPÕúWÕU���� .DQRQXQ� PRGHUQ� DQODP�
]HQJLQOL÷LQGH�PHUNH]L�ELU�\HU�DOPDVÕ� LVWHQHQ�³WDEOR´QXQ�DQODPÕ�GD�EX�
GXUXPGDQ�ND\QDNODQPDNWDGÕU��
� $VWURQRP�YH�NURQRJUDÀDUÕQ�WDEORODUÕ��]DPDQÕQ�DNÕúÕQGD�\RO�J|VWHULFL�
\DUGÕPFÕ� DUDoODU� RODUDN� ROXúWXUXOPXúWXU��0LPDUL� \D� GD�P�]LN� DODQÕQ!
GD�NXOODQÕODQ�NDQRQ�NDYUDPÕ��ELU�³DUDOÕN�GL]LQL´�RODUDN�G�ú�Q�OP�úW�U��
7DEORODUÕQ�JHQHOGH�N|úHOHULQGH�EXOXQDQ�NURQRORMLN�³GL]LQ´OHU��\ÕOGÕ]OD!
UÕQ�KDUHNHWOHUL� LOH� LOJLOL� DVWURORMLN�ELOJLOHUOH� EHUDEHU�\ÕOGDQ�\ÕOD� LoHUL÷L�
SHN�GH�GH÷LúPH\HQ�R\XQODU��ED\UDPODU��NUDOODUÕQ�LNWLGDU�G|QHPOHUL�JLEL�
WDULKL�GH÷HUL�RODQ�ROD\�YH\D�GXUXPODUD�GD\DQPDNWDGÕU��øúWH�EX�VHEHSWHQ�
RODFDN�øVNHQGHUL\H�YH�5RPD�øPSDUDWRUOX÷X�G|QHPLQGHNL�GLO�ELOJLQOHUL�
WDUDIÕQGDQ�KD]ÕUODQDQ��NODVLN�R]DQODU��\D]DUODU��NRQXúPDFÕODU�YH�¿OR]RI!
ODUÕQ� OLVWHVL� NDQRQ� RODUDN� DGODQGÕUÕOPDPÕúWÕU��%XJ�Q� LVH� NDYUDPÕQ� DQ!
ODPVDO�LoHUL÷LQGHNL�GXUXP�GH÷LúLNOL÷H�X÷UDPÕú��NDQRQ�NDYUDPÕQGD�³OLV!
WH´�DQODPÕ�EHOLUJLQOHúPLúWLU��(VNL�OLVWHOHULQ�SUREOHPOL�\|Q���ELU�NRQXúPD�

��� -XVGDQLV��D�J�H���V�����
��� -XVGDQLV��D�J�H���V����
��� -XVGDQLV��D�J�H���V�������
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KD]ÕUOD\DFDN�NLúLQLQ��ELU�KDWLELQ�YH\D�ELU�NLOLVH�J|UHYOLVLQLQ�OLVWHOHUH�GH!
÷LO�OLVWHGHNL�|UQHN�RODELOHFHN�HVHUOHUL�LQFHOL\RU�ROPDVÕGÕU��+DVEHONDGHU�
OLVWH� GÕúÕQGD� NDOPÕú� RODQODUÕQ� NDOLWHVL]� ROGXNODUÕ� DQODPÕQÕ� oÕNDUPDPÕ]�
JHUHNOLGLU��%LU�OLVWH\H�JLUHPHPHQLQ�SHN�oRN�VHEHEL�RODELOLU��EX�VHEHSWHQ�
NDQRQ�DVOD�WHN�ELU�HVHUL��NLúL\L��\D]DUÕ�WHPVLO�HGHPH]��NDQRQ�oHúLWOL�NÕV!
WDVODU�GLNNDWH�DOÕQDUDN�OLVWH\H�GkKLO�HGLOPLú�ELU�JUXEX�LIDGH�HGHU���

� ���.DQRQOD�øOJLOL�'L÷HU�.HOLPHOHU
� .DQRQ� NHOLPHVLQGHQ� W�UH\HQ� ³NDQRQLN´� YH� ³NDQRQODúWÕUPDN´� WH!
ULPOHUL�GH�NRQXPX]�DoÕVÕQGDQ�|QHPOLGLU��.DQRQLN�NHOLPHVL� ³NXUDOODUD�
X\DQ´�DQODPÕQD�JHOPHNWHGLU��.HOLPH�IDUNOÕ�ELoLPOHUGH�%DWÕ�GLOOHULQH�JL!
UHQ�/DWLQFH�!"#$#%!&'(WDQ��<XQ��)"#$#%*$'��W�UHPLúWLU��.HOLPH�ELU�VÕIDW�
RODUDN�NXOODQÕOPDNWDGÕU��³.XWVDO�\DVDODUÕQ��\DQL�NDQRQODUÕQ�|QJ|UG�÷��
NXUDOODUD�X\JXQ�RODUDN�\DúD\DQ�NLúL�´�.HOLPH\L� LPDQ�NXUDOODUÕ� YH�G�!
]HQOH\LFL� NLWDSODUÕ� LIDGH� HWPHN� �]HUH� LON� NXOODQDQ�2ULJHQ¶GLU�� .HOLPH�
,9��DVÕUGDQ� LWLEDUHQ�\D\JÕQ�ELU� úHNLOGH�NXOODQÕOPD\D�EDúODPÕúWÕU��<DVLQ�
0HUDO��³GR÷UX��J�YHQLOLU�YH�VDKLK�GLQVHO�OLWHUDW�U�´�LIDGH�HGHQ�ELU�WHULP�
RODUDN�NXOODQÕODQ�NDQRQ�NHOLPHVLQLQ�<HQL�$KLW¶WHNL�G|UW�øQFLO¶LQ�NDQRQLN�
øQFLOOHU�RODUDN�LVLPOHQGLULOPHVLQH�GH�\DUDGÕ÷ÕQÕ�WHVSLW�HWPLúWLU"#�
�� ³.DQRQODúWÕUPDN´� WHULPL� LVH�<XQDQFD� ³NDQRQL]HLQ´�� /DWLQFHGH� LVH�
³FDQRQL]DUH´� úHNOLQGH� JHoPHNWHGLU�� .HOLPH�� ³D]L]OHU� OLVWHVLQH� UHVPHQ�
NDEXO� HWPHN�� D]L]� VD\PDN�� NLOLVHQLQ� \HWNLVL\OH� RQD\ODPDN�� NXWVDPDN��
\�FHOWPHN´�DQODPÕQÕ�WDúÕPDNWDGÕU��$\QÕ�]DPDQGD�³\HWNHOL�NÕOPDN��EHOOL�
ELU�RUWDPD��|]HOOLNOH�N�OW�UHO�ELU�RUWDPD�NDEXO�HWPHN´�úHNOLQGHNL�DQOD!
PÕ\OD�GD�N�OW�U��VDQDW�HGHEL\DW�DODQÕQD�JLUPLúWLU���

$ ���7�UNoHGH�.DQRQX�$QODPD�dDEDODUÕ�
� 7�UNL\H¶GH�ED]Õ� \D]DU�YH� DNDGHPLV\HQOHU� VRQ�\ÕOODUGD� WDUWÕúÕOPD\D�
EDúOD\DQ�NDQRQ�NDYUDPÕQÕ�D\GÕQODWPDN�LoLQ�ELUNDo�JLULúLPGH�EXOXQPXú!
ODUGÕU��-DOH�3DUOD��NDYUDPÕQ�WDULK�LoLQGHNL�KHPHQ�E�W�Q�DQODPODUÕQÕ�VÕUD!
OD\DUDN�NDQRQX�WDQÕPODPD\D�oDOÕúPÕúWÕU��

� ³)HUPDQ��NXUDO��NDQXQ��WHPHO�LONH��DIRUL]PD��ELU�NRQXQXQ�VLVWHPDWLN�
YH�ELOLPVHO�VXQXOXúXQD�LOLúNLQ�SURVHG�U��NRQXQXQ�RWRULWHOHULQLQ�EHOLUOH+

��� $VVPDQQ��D�J�H���V������
"#� 0HUDO��D�J�H���V����
��� $WDND\��D�J�P���V�����
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GL÷L�NÕVWDV�YH�NULWHUOHUH�LOLúNLQ�\DUJÕODU�DQODPÕQD�JHOHQ�NDQRQ�V|]F�÷���
ELU� \DQGDQ�GD�GLQH� LOLúNLQ� NXOODQÕPÕQÕ� V�UG�UP�ú� YH�.LOLVH¶QLQ�|]J�Q�
NDEXO�HWWL÷L�øQFLO�PHWLQOHUL\OH��JHQH�.LOLVH¶QLQ�$]L]OHU�DUDVÕQD�NDEXO�HW!
WL÷L�\HQL� LVLPOHULQ�HNOHQPHVL\OH�ROXúDQ�NXWVDO�PHWLQ�YH�NLúLOHULQ� OLVWHVL�
ROPXúWXU��+HUKDQJL�ELU�RWRULWHQLQ�\D�GD�RWRULWHOHULQ��NXWVDGÕ÷Õ�L\L�\D]DU!
ODU�OLVWHVL�YH�EXQD�HNOHQHFHN�LVLPOHUH�YHULOHQ�L]LQ�\D�GD�RQD\��0�]LNWH�
NDQRQ�ELU�PHORGLQLQ�W�P�\OH��KLo�GH÷LúWLULOPHGHQ��\DOQÕ]FD�IDUNOÕ�]DPDQ�
DUDOÕNODUÕ\OD��DPD�D\QÕ�DQGD�LFUDVÕ�GHPHNWLU�´��!

� 3DUOD��NDQRQXQ�LoHUGL÷L�P�SKHPOLN��]HQJLQ�YH�JLULIW�DQODPODU�GROD"
\ÕVÕ\OD�NDQRQ�NHOLPHVLQLQ�³PXKDID]DNkUOÕN�YH�GH÷LúLP�DUDVÕQGDNL�JHUL"
OLPOH�\�NO�´##�ROGX÷XQX�EHOLUWLU��.DQRQXQ�EX�W�UGHQ�ELU�JHULOLPOH�\�NO��
ROPDVÕQÕQ�\DQÕQGD�]DPDQ�LoLQGH�JHoLUGL÷L�GH÷LúLP�YH�G|Q�ú�POHUOH�DQ"
ODPÕQÕQ�oRN�\|QO�O�÷���NDQRQX�NXOODQÕOGÕ÷Õ�E�W�Q�]DPDQ�YH�GXUXPODUD�
J|UH�WDQÕPODPD\Õ�]RUODúWÕUPDNWDGÕU��
� .HPDO�$WDND\��WHULPLQ�EHOOL�EDúOÕ�DQODPODUÕQÕ�VÕUDODU#$��2÷X]�'HPL"
UDOS� GD� NHOLPHQLQ� WHPHO� DQODPÕQD� YXUJX� \DSWÕNWDQ� VRQUD� |QHPOL� RODQ�
\|Q�Q�Q� ³|Oo�� ELULPL´� ROGX÷XQX� EHOLUWLU#%�� 0XUDW� %HOJH� LVH� NDQRQXQ�
<XQDQFDGDQ�$UDSoD\D�JHoWL÷LQL�EXUDGDQ�GD�7�UNoH\H��³NDQXQ´#&�RODUDN�
JHOGL÷LQL� V|\OHGLNWHQ� VRQUD� ³NDQRQ´� NHOLPHVLQLQ� DQODPÕQÕQ� EDPEDúND�
ROGX÷XQX�EHOLUWLU��.HOLPHQLQ�2UWD�oD÷¶GD�³.LOLVH�<DVDVÕ´�RODUDN�NXOODQÕO"
GÕ÷ÕQÕ��J�Q�P�]GH�LVH�³NXWVDQPÕú´�oD÷UÕúÕPÕQÕ�WDúÕGÕ÷ÕQD�LúDUHW�HGHU#'��
3HOLQ�%DúoÕ�GD�NDQRQXQ�HQ�JHQLú�DQODPÕ\OD�HVNL�<XQDQFDGD�³|Oo�´��³NX"
UDO´�RODUDN�ELOLQGL÷LQL��NHOLPHQLQ�$UDSoDGDQ�GLOLPL]H�³NDQXQ´�úHNOLQGH�
JHoWL÷LQL�EHOLUWLU����1LWHNLP�øEQ�L�6LQD¶QÕQ�\�]\ÕOODUFD�$YUXSD��QLYHUVL"

��� 3DUOD��D�J�P���V�����.DQRQ¶XQ�P�]LN�DODQÕQGDNL�DQODPÕQÕ�9XUDO�6|]HQ�ú|\OH�DoÕNODPDNWDGÕU��
³���%LU�P�]LN�SDUoDVÕQGD�� LNL�\D�GD�GDKD�oRN�VHVLQ��EHOLUOL�DUDOÕNODUOD�YH�ELUELULQL� WDNOLW�
HGHUHN� �|\N�QHUHN�� ROXúWXUGXNODUÕ� E�W�Q�� ���gQFHOHUL� IXJXH�SHUSHWXHOOH¶OHULQ� �DUDOÕNVÕ]�
¿J�UOHULQ�� oDOÕQÕú� ELoLPLQL� EHOLUWPHN� DPDFÕ\OD� NRQXODQ� ELOJL�´�9XUDO� 6|]HQ��0�]LN� YH�
0�]LV\HQOHU�$QVLNORSHGLVL��øVWDQEXO��5HP]L�.LWDEHYL��������V�������

##� 3DUOD��D�J�P����V���
#$� $WDND\��D�J�P��V����
#%� 'HPLUDOS��D�J�P���V����
#&� 2÷X]� 'HPLUDOS� YH� 2UKDQ� .RoDN� GD� NDQRQ� NHOLPHVLQLQ�$UDSoD¶GDQ� GLOLPL]H� ³NDQXQ´�

úHNOLQGH�JHoWL÷LQL�EHOLUWPHNWHGLU��'HWD\OÕ�ELOJL�LoLQ�EN]���'HPLUDOS��"#$#%��2UKDQ�.RoDN��
³7�UNoH¶GH�(OHúWLUL��%LU�7DULKVHOOHúWLUPH�'HQHPHVL´��'HIWHU��QU������6RQEDKDU�������V�����

#'� 0XUDW�%HOJH��³7�UNL\HGH�.DQRQ´��.LWDS�OÕN��\�����1R�����2FDN�������V����
��� 3HOLQ�%DúFÕ��D�J�P���V������.DQRQ�IDUNOÕ�DODQODUGD�NDUúÕPÕ]D�oÕNDELOPHNWHGLU��9XUDO�6|]HQ��

P�]LNWHNL� NDQRQ� NHOLPHVLQLQ� DoÕNODUNHQ� GH� NDQRQXQ� <XQDQFD� ³NDQXQ�� \DVD�� NXUDO´�
DQODPÕQD�JHOGL÷LQL�EHOLUWLU��%N]���9XUDO�6|]HQ��D�J�H���V�������
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WHOHULQGH� WÕS�H÷LWLPLQGH�RNXWXODQ�³(O��.DQXQ�¿�7ÕE´�NLWDEÕ��/DWLQFH\H�
NDQRQXQ� � ³NXUDO´� DQODPÕ\OD� RODQ� ELUOLNWHOL÷LQL� HQ� J�]HO� úHNLOGH� LIDGH�
HGLOHFHN�úHNLOGH�³&DQRQ�0HGLFLQD´�LVPL\OH�oHYULOPLú�ROPDVÕ�GD�GLNNDW�
oHNLFL�ELU�ELOJLGLU���
� 2UKDQ�.RoDN��DVOÕQGD�NDQRQ�NHOLPHVLQLQ�7�UNoHGHNL�HQ�\DNÕQ�DQOD!
PÕQÕ�<DK\D�.HPDO¶LQ�EXOXS�ELU�\D]ÕVÕQGD�NXOODQGÕ÷ÕQÕ�EHOLUWLU��.RoDN��
<DK\D�.HPDO¶LQ�NDQRQ�NHOLPHVLQL�³PHFHOOH´�NHOLPHVL\OH�NDUúÕODGÕ÷ÕQÕ�
úX�úHNLOGH�DoÕNODPDNWDGÕU���

� ³<DK\D�.HPDO�«(GHEL\DWD�'DLU¶H�³'�ú�QFHOHU´�EDúOÕ÷Õ\OD�DOÕQPÕú�
ELU� IUDJPDQGD�ú|\OH�GL\RU�� µ�)UHQNOHUGH�YH�EL]GH�NODVLN� úLLU�K�NP�Q��
V�UHUNHQ�úLLULQ�ELU�W�UO��WDUL¿�YH�NDLGHOHULQLQ�ELU�GH�PHFHOOHVL�YDUGÕ��2�
YDNLW��úDLUOHU��ELUELUOHULQGHQ�\DOQÕ]�úDKVL\HWOHUL\OH�D\UÕOÕ\RUODUGÕ��.ODVLN�
úLLU�\ÕNÕOGÕNWDQ�VRQUD�\HULQH�EDúND�W�UO��ELU�WDULI�YH�\HQL�ELU�PHFHOOH�JH!
oHFH÷LQH��ELODNLV�ELUoRN�WDULÀHU�WHFHOOL�HGLYHUGL��ùLLU�VDKDVÕQGD�ELQ�ELU�
oHúLW�ROPDN�GDL\HVL�JLWWLNoH�DUWÕ\RU�¶�
"" 0HFHOOH��µ)UHQNoH¶�NDQRQ�NHOLPHVLQLQ�NDUúÕOÕ÷ÕGÕU��7ÕSNÕ�NDQRQ�JLEL�
KHP�³NDQXQ´�KHP�GH�³NLWDS´�DQODPÕQD�JHOPHNWHGLU"#��

� .DQRQ� NDYUDPÕQÕQ� E�W�Q� LQFHOLNOHULQL�7�UNoHGH� YHUHELOHFHN� NDUúÕ!
OÕNODU�GD�DUDQPDNWDGÕU��2QXU�%LOJH�.XOD��NDQRQ�NDYUDPÕQÕQ�7�UNoH�NDU!
úÕOÕ÷Õ�RODUDN�³NR\XW´�YH� ³NRúXQ´�NHOLPHOHULQL� WHNOLI� HWPLúWLU��)DNDW�EX�
WHNOLI�7�UNoHGH�oRN�ID]OD�WXWXOPDPÕúWÕU���
� 6RQ�]DPDQODUGD�NDQRQ�YH�HGHEL\DW�NDQRQODUÕ\OD�LOJLOL�V�UHOL�\D\ÕQ!
ODUGD�\D\ÕPODQDQ�PDNDOH��\D]Õ�YH�GHQHPHOHUGH�EHOLUJLQ�ELU�úHNLOGH�DUWÕú�
J|]OHPOHQPHNWHGLU��$\UÕFD��QLYHUVLWHOHULPL]GH�NDQRQ�YH�HGHEL\DW�NDQR!
QX�NDYUDPODUÕ�HWUDIÕQGD�\DSÕODQ� WH]�oDOÕúPDODUÕ��NDYUDPODUÕQ�DNDGHPL!
OHUGH�ELOH�ROVD�X]XQ�\ÕOODUGÕU�WDUWÕúÕOGÕ÷ÕQÕ�YH�NDYUDP�oHYUHVLQGH�LQFHOH!
PHOHULQ�\DSÕOGÕ÷ÕQÕ�J|VWHUPHVL�EDNÕPÕQGDQ�|QHPOL�YHULOHUGLU�

$ ���%LU�.DUúÕODúWÕUPD�gOo�W��2ODUDN�.DQRQ

��� (UGHP�.DúÕoÕR÷OX�� ³.DQÕWVDO� 7ÕEEÕQ� (YULPLQGH� øNL� .|úH� 7DúÕ��$IRUL]PDODU� YH� &DQRQ�
0HGLFLQD´��.�OW��QU����2FDN�0DUW�������V������

"#� 2UKDQ�.RoDN��³.DQRQ�PX��6L]�øQDQÕ\RU�PXVXQX]"´��.LWDS�OÕN��\�����1R�����2FDN�������
V����

��� 2QXU� %LOJH� .XOD�� ³7�UNoH¶QLQ� %LOLP� 'DOÕ� 2ODUDN� *HOLúLPL�� <D]ÕQELOLP� .DYUDPODUÕ�
%D÷ODPÕQGD�%LU�<DNODúÕP´���dHYULPLoL��KWWS���ZZZ�OLWWHUD�KDFHWWHSH�HGX�WU�785.&(���B
FLOW�RQXU�KWP�������������
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� .DQRQ�WHULPLQL�WDP�DQODPÕ\OD�D\GÕQODWDELOPHN�LoLQ�NHOLPHQLQ�JHo!
PLúLQGH�|QHPOL�ELU�\HUH�VDKLS�RODQ�GLQL�DQODPÕ�YH� LoHUL÷L���DQODGÕNWDQ�
VRQUD�NHOLPHQLQ�úLPGLNL�DQODPÕ�DUDVÕQGDNL�EHQ]HUOLNOHUL�GDKD�NROD\�RU!
WD\D� oÕNDUDELOLUL]�� %X� VD\HGH� NHOLPH\L� ELU� NDUúÕODúWÕUPD� |Oo�W�� RODUDN�
NXOODQÕS"#�NDYUDPÕQ�|QHPOL�\|QOHULQL�DQODPDPÕ]Õ�NROD\ODúWÕUDFDN�ELU�HW!
NHQ�JLEL�G�ú�QHELOLUL]��
� <DVLQ�0HUDO¶LQ� ³<HQL�$KLW�.DQRQX´\OD� LOJLOL� oDOÕúPDVÕQGD� YHUGL÷L�
ELOJLOHU�� NDQRQ¶XQ�+ULVWL\DQOÕN¶WD� NXOODQÕODQ� WHULP� DQODPÕQÕ� RUWD\D� oÕ!
NDUPDNWDGÕU��.DQRQ��³.XWVDO�.LWDED�JLUHELOPLú´�YH�³RWRULWH�NDEXO�HGLO!
PLú�NLWDSODUÕQ�OLVWHVL´GLU��(VNL�NLOLVH�\D]DUODUÕ�NDQRQX��³LQDQo�YH�KDNLNDW�
NDQXQX´� DQODPÕQGD� NXOODQPÕúODUGÕU�� =DPDQOD� NHOLPH� ED÷OD\ÕFÕ� QRUP�
DQODPÕQÕ�GD�LoLQH�DOPÕú��G|UG�QF��\�]\ÕOGDQ�LWLEDUHQ�NRQVLOOHULQ�NDEXO�
HGLOPHVL\OH� ELUOLNWH� NLOLVH� RWRULWHVLQFH� LODQ� HGLOHQ� NDUDUODU� YH\D� WHVSLW�
HGLOHQ�VWDW�OHU�GH�NDQRQ�RODUDN�LVLPOHQGLULOPLúWLU��.LOLVH�EDEDODUÕQD�J|UH�
NHOLPH� ³NXUDO� YH� G�]HQOHQPLú� úH\�� G�]HQ� NR\XFX�� \|Q� YHULFL� NLWDSODU�
YH�VÕQÕUOÕ�N�OOL\DW´�DQODPÕQGD�NXOODQÕOPÕú��]DPDQOD�RQXQ�DQODPÕ�³LOKDP�
HGLOPLú�YDK\L�YH\D�LPDQ�LOH�kGHWOHULQ�\DQÕOPD]�NXUDOÕQÕ�LKWLYD�HGHQ�NL!
WDSODU�NROHNVL\RQX""´�úHNOLQH�G|QP�úW�U�

��� øQJLOL]FH� SHN� oRN� V|]O�N� NHOLPHQLQ� DQODPÕQGDNL� GLQL� ED÷Õ� YXUJXODPDNWDGÕU�� gUQH÷LQ�
'DYLG�0DFH\�� 'LFWLRQDU\� RI� &ULWLFDO� 7KHRU\¶GH� NHOLPH\L� ³.HOLPHQLQ� RULMLQDO� WHRORMLN�
DQODPÕ�� GLQL� ELU�PDKNHPH� WDUDIÕQGDQ�\�U�UO�÷H�NRQXODQ�YH�GLQL� KXNXNXQ�ELU� SDUoDVÕQÕ�
ROXúWXUDQ� YH\D� NXUDQ� K�N�P� GHPHNWLU�´� úHNOLQGH� DoÕNODPDNWDGÕU�� %N]�� 'DYLG� 0DFH\��
'LFWLRQDU\�RI�&ULWLFDO�7KHRU\��(QJODQG��3HQJXÕQ�%RRNV��������S������$\UÕFD�EN]��(GZDUG�
4XÕQQ��$�'LFWLRQDU\�RI�/LWHUDU\�DQG�7KHPDWLF�7HUPV���QG�HG���1HZ�<RUN��)DFW�RQ�)LOH��
������SS����������-�$�&XGGRQ��'LFWLRQDU\�RI�/LWHUDU\�7HUPV�	/LWHUDU\�7KHRU\��(QJODQG��
3HQJXÕQ� %RNV�� ������ S������ ³&DQRQ´� �dHYULPLoL�� KWWS���ZZZ�YLUWXDOVDOW�FRP�OLWWHUPV�
KWP������������

"#� $WDND\��D�J�P���V���
""� <DVLQ�0HUDO��D�H���������� � øQFLO�NDQRQX\OD� LOJLOL�ELU�ND\QDN� LoLQ�EN]��*XQWKHU�:HQ]��³�

.DQRQLN�%LU�.LWDS�YH�+ULVWL\DQOÕ÷ÕQ�.XWVDO�<D]ÕVÕ�2ODUDN�øQFLO�7HRORMLN�$PDoOÕ�7DULKVHO�
1RWODU´� �dHYULPLoL�KWWS���ELOGHU�EXHFKHU�GH�]XVDW]������������������BOHVHB��SGI��
������������ 6DLPH�(UWX÷UXO�� ³.DQRQ� YH�.XWVDO´� EDúOÕNOÕ� \D]ÕVÕQGD�� (VNL�$KLW� YH�<HQL�
$KLW¶LQ�QDVÕO�NDQRQODúWÕ÷ÕQÕ�DQODWPDNWDGÕU��(UWX÷UXO¶XQ�.XUDQ�Õ�.HULP¶LQ�GH�WÕSNÕ�(VNL�YH�
<HQL�$KLW¶LQ�NDQRQODúPD�V�UHFL\OH�EHQ]HU�ELU�V�UHoWHQ�JHoHUHN�NDQRQODúWÕ÷ÕQÕ�LGGLD�HWPHVL�
KLo�GH�GR÷UX�GH÷LOGLU��'L÷HU�GLQOHULQ�NXWVDO�NLWDSODUÕQÕQ�ELU�DUD\D�JHWLULOPHVL\OH�.XUDQ�Õ�
.HULP¶LQ�ELU� DUD\D�JHWLULOPH� V�UHFL� KHP�QLWHOLN� RODUDN�KHP�GH�PHWQLQ�NDQRQODúPDVÕQÕ�
LVWH\HQ� ]�PUHOHULQ� VHoPH� YH� D\ÕNODPD� LúOHPOHUL�� PHWQH� \DSÕODQ� P�GDKDOHQLQ� QLWHOL÷L�
YH� ³V|]´�Q� NRUXQPDVÕ� ED÷ODPODUÕ� DoÕVÕQGDQ� NÕ\DV� NDEXO� HGLOHPH\HFHN� NDGDU� IDUNOÕGÕU��
'HWD\OÕ�ELOJL�LoLQ�EN]��6DLPH�(UWX÷UXO��³.DQRQ�YH�.XWVDO´��!"#$��QU����2FDN�0DUW�������V��
������
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�-DOH�3DUOD� LVH�NDQRQ�NHOLPHVLQLQ�RQ�DOWÕQFÕ�\�]\ÕOGDQ�LWLEDUHQ�VHN�OHU�
NXOODQÕPODUÕQÕQ�EDúODGÕ÷ÕQÕ�YH�NHOLPHQLQ�D\QÕ�]DPDQGD�JHOHQHN�YH�VWD!
W�NR\OD�LOLúNLVLQLQ�GH�GLQ�ND\QDNOÕ�ROGX÷XQX�EHOLUWLU"#��.DQRQXQ�DQODPÕ�
YH�NXOODQÕPÕ\OD�LOJLOL�oDOÕúPDODU�\DSDQ�DUDúWÕUPDFÕODU��PRGHUQ�HGHEL\DW�
NDQRQX�LOH�7HYUDW�YH�øQFLO�DUDVÕQGD�SHN�oRN�EHQ]HUOLNOHULQ�EXOXQGX÷X!
QX� LGGLD�HWPHNWHGLU�� -XVGDQLV��EX�\�]GHQ�PRGHUQ�HGHEL\DW�NDQRQX� LOH�
NXWVDO�NLWDSODUÕQ�\DSÕODQÕú�WDU]ODUÕ�YH�LúOHYOHULQLQ�ELUELULQH�EHQ]HGL÷LQL�
$%%$&'(%()"*�

' ���*�Q�P�]GHNL�$QODP�YH�.XOODQÕPODUÕQD�*|UH�.DQRQ�.DYUD�
PÕ��.DQRQODúPDN�YH�(GHEL\DW�.DQRQXQXQ�2OXúXPX
! 5XGROSK�3IHLIIHU��PRGHUQ�NDQRQ�NDYUDPÕQÕ�LON�RODUDN������\ÕOÕQGD��
¿ORORJ�'DYLG�5XKQNHQ� WDUDIÕQGDQ�+LVWRULD�&ULWLFD�2UDWRUXP�*UDHFR!
"#$� DGOÕ� NLWDSWD� NXOODQÕOGÕ÷ÕQÕ� RUWD\D� oÕNDUPÕúWÕU��5XKQNHQ�� oRN� VD\Õ!
GD�KDWLS� DUDVÕQGD�EXQODUGDQ� VDGHFH�RQ� WDQHVLQLQ� NDQRQGD�\HU� DOGÕ÷ÕQÕ�
V|\OHU��%X�KDWLSOHULQ�LVLPOHULQL�GH�OLVWH�KkOLQGH�VÕUDODU��%HOOL�ELU�RWRULWH�
WDUDIÕQGDQ�³VHoPH\H�GD\DOÕ� E�W�Q�KDWLSOHU� OLVWHVL´�NDYUDPÕQÕ� øQFLO� JH!
OHQH÷LQGHQ� DODQ�5XKQNHQ¶LQ� EX� W�UGHQ� NXOODQÕPÕ\OD� GD� NDQRQXQ� \HQL�
DQODPÕ�RUWD\D�oÕNPÕúWÕU��2QXQ��NDQRQ�WHULPLQL�LON�GHID�HGHEL\DW�DODQÕQD�
X\DUOD\DUDN�NXOODQPDVÕ�EDúDUÕOÕ�NDEXO�HGLOGL÷LQGHQ�NDQRQ��EXJ�Q�E�W�Q�
PRGHUQ�$YUXSD�GLOOHULQGH�NXOODQÕOPDNWDGÕU"+�
� .DQRQ�NDYUDPÕ�]DPDQOD�VRPXW��LoHUL÷LQGHNL�|]HOOLNOHUL�GLNNDWH�DOÕQ!
PDVÕ�]RUXQOX��GH÷HU�\DUJÕVÕ�LoHULU�ELU�KkOH�JHOGL��*�Q�P�]GH�NDQRQ�NDY!
UDPÕQÕQ�NXOODQÕPÕ�HVQDVÕQGD�DNOD�ELU�³FHWYHO´�\D�GD�³VÕUÕN´�GH÷LO�GDKD�
oRN�³NXWVDO�HVHUOHU´�YH\D�³ED÷OD\ÕFÕOÕN�GH÷HUL�\�NVHN�RODQ�QRUP´�DQODPÕ�
JHOPHNWHGLU��.DQRQ�NDYUDPÕQÕQ�DUDo�DQODPÕ�]DPDQOD�NXOODQÕPGDQ�G�ú!
W���NHOLPHQLQ�LoLQGH�\HU�DODQ�WHPHO�DQODPÕ�NDUDNWHULQL�\LWLUGL��.HOLPHQLQ�
DQODPÕQGDNL� EX� W�UGHQ� ELU� GH÷LúLP�� NDQRQXQ� QRUPDWLI� �NXUDO� NR\XFX��
DQODPÕQGD�NXOODQÕOPDVÕQÕ�VD÷ODGÕ����
� .DQRQ� NDYUDPÕQÕ� NLOLVHQLQ� NXOODQPD\D� EDúODPDVÕ\OD� GD� NHOLPHQLQ�
DQODPÕ�GDKD�GD�]HQJLQOHúPLúWLU��.LOLVH��\�]\ÕOODU� V�UHQ� WDUWÕúPDODU� VR!
QXQGD��LON�GHID�KHU�úH\L�]DSWXUDSW�DOWÕQD�DOPDN��WDUWÕúÕODQ�DODQGD�JHUoH÷L�
WHNHOLQH�DOPDN�YH� WDUWÕúPDODUÕ�RUWDGDQ�NDOGÕUDUDN�VDUVÕOPD]�ELU�J�o�YH�

"#� -DOH�3DUOD��D�J�P��V����
"*� -XVGDQLV��D�J�H���V����
"+� -XVGDQLV��D�J�H���V����
��� $VVPDQQ��D�J�H���V�����
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ELU�RWRULWH�RODUDN�\HQLGHQ�EHOLUGL��%X�J�F�Q�RUWD\D�oÕNDUGÕ÷Õ�\HQL�N�OW�U!
GH�ROXU�ROPD]�WDUWÕúPDODUD��JHUHNVL]�YH�ERú�V|]OHUH�\HU�\RNWX�
� .LOLVHQLQ�NDQRQ�NDYUDPÕQÕ�NXOODQPD\D�EDúODPDVÕQGDQ�VRQUD�NDQRQ��
³KHP�NHVLQ� RWRULWH� YH� ED÷ÕPOÕOÕN� DQODPÕQGD� NXWVDO� KHP�GH� KLoELU� úH\�
HNOHQHPH]�� KLoELU� úH\� oÕNDUÕODPD]�YH�KLoELU� úH\�GH÷LúWLULOHPH]�RODUDN�
GRNXQXOPD]OÕ÷D�VDKLS��NXWVDO�ELU�JHOHQHNVHO�YDUOÕN�RODUDN�DQODúÕOPD\D�
EDúODQGÕ�´���
� .DQRQ�ROPD�QLWHOL÷LQH�VDKLS�HVHU��NXUDO�YH�QRUPODU���VW�Q�QLWHOLNOHUL�
VD\HVLQGH�KHP�NHQGL�oD÷ÕQD�KHP�GH�JHOHFHN�oD÷ODUD�NDOÕFÕOÕ÷Õ��NHVLQOL!
÷L��NXUDOODUÕQ�KDQJL�WHPHOOHUH�VDKLS�ROXUVD�NDQRQ�RODELOHFH÷LQL�J|VWHUHQ�
NDOLWHOL�ELUHU�|UQHN�RODUDN�J|VWHULOPHNWHGLU��.DQRQ�ROPXú�HVHUOHU� WÕSNÕ�
NXWVDO�NLWDSODU�JLEL�GRNXQXOPD]GÕU���]HUOHULQGHQ�HVHUL�YH�\D]DUÕ�\ÕSUDWÕFÕ�
ROXPVX]� WDUWÕúPDODU�DVOD�DoÕOPD]��2QODUÕQ�J|VWHUGL÷L�KHU�úH\��NHVLQ�YH�
GH÷LúWLULOPH]� ELU� QLWHOLNWH� ³NDQXQ´� ROXU��.DQRQ�PHWLQOHUL� \D� GD� NDQR!
QLN�QLWHOL÷H�XODúPÕú�HVHU�YH�PHWLQOHULQ��NHVLQOL÷LQLQ�\DQÕQGD�GR÷UXOX÷X��
HOHúWLULOHPH]OL÷L�� |UQHNOL÷L� J|VWHUPHVL� JHUHNOLGLU� YH� EX� QLWHOLNOHULQGH�
DVOD�ELU�GH÷LúPH�ROPD]��.DQRQLN�PHWLQOHU��GH÷LúPH]OL÷L\OH�GH�GL÷HU�VÕ!
QÕÀDQGÕUPD�|Oo�WOHULQGHQ�D\UÕOPDNWDGÕU��
� .DQRQXQ�GR÷UX\X�H÷ULGHQ�D\ÕUPD\D�LPNkQ�VD÷OD\DQ�WHPHO�DQODPÕ��
RQXQ�ELU�FHWYHO�JLEL�G�]�ROPDVÕ�JHUHNWL÷L�J|U�ú�QGHQ�ND\QDNODQPDNWD!
GÕU��%XQXQ�QHWLFHVL�RODUDN�NXOODQÕP�DODQÕQ�oHúLWOLOL÷L�RQXQ�oL]GL÷L�GR÷UX�
NULWHUL�GH�J|VWHUPHNWHGLU��gOo�\H�X\PD\DQ��NDQRQD�JLUHPH]��%X��NHVLQ�
YH�QHW� ELU� \DUJÕGÕU��.DQRQX�ROXúWXUDQ�GH÷HU�� NLúL� YH\D�NXUXP��NXUXFX�
|JH�KDQJLVL�ROXUVD�ROVXQ��QL\HWLQL�DoÕNoD�EH\DQ�HGHU��
� .DQRQ��ELU�VHoLPLQ�VRQXFX�ROXúXU��%X�VHoLP�VÕUDVÕQGD�SHN�oRN�IDNW|U�
HWNLOLGLU��6HoLFLOHULQ�LGHRORMLOHUL��PHWQLQ�\D]DUÕQ�XOXV�LoLQ�|QHPL��NXOOD!
QÕODQ�HGHEv�W�U�YE��IDNW|UOHU��NDQRQXQ�VHoPH�LúOHPL�VÕUDVÕQGDNL�SUREOHP!
OL�\|QOHULQGHQ�ELULQL�J|VWHUPHNWHGLU��%LU�PHWQL�VHoHQ��RQX�NDQRQ�RODUDN�
P�K�UOH\HQ�J�o���LNWLGDU��NLúL�YH\D�NXUXP��EX�VHoLPLQL�NDPXR\XQD�DoÕN!
ODUNHQ�oR÷X�]DPDQ�HOHúWLULOHFHNWLU��d�QN��LQVDQÕQ�YH�VHoPHQLQ�ROGX÷X�
ELU�\HUGH��WDPDPHQ�REMHNWLÀLNWHQ�DVOD�V|]�HGLOHPH]�
� .DQRQ�� NDQRQODúPDQÕQ� KDQJL� NULWHUOHU� VD\HVLQGH� ROXúDELOHFH÷LQL�
J|VWHUHQ�ELU�VÕQÕUGÕU"#��%X�VÕQÕUÕQ�LoLQGH�QHOHULQ�ROGX÷X�NHVLQ�NXUDOODUOD�

��� $VVPDQQ��D�J�H���V�����
"#� $VVPDQQ��D�J�H���V�����
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EHOLUOHQGL÷LQGHQ��ELU�NDQRQ�PHWQLQLQ�RQX�NDQRQ�NDEXO�HGHQOHULQ��]HULQ!
GH�HPUHGLFL�WHVLUL�YDUGÕU��-XVGDQLV�GH�EX�\�]GHQ�NDQRQXQXQ�³K�NP�Q��
NDEXO�HGHQOHU��]HULQGH�LNWLGDU�VDKLEL´�ROGX÷XQX�YXUJXODU����
� +HU�W�UO��DQODPÕ\OD�NUL]LQ�WRSOXPXQ�ELUoRN�NXUXPGD�VDUVÕQWÕODUD�\RO�
DoWÕ÷Õ�� WRSOXPVDO� NDUPDúDOÕNODUÕQ� \�U�UO�NWHNL� G�]HQL� ER]PD\D� EDúOD!
GÕ÷Õ� ]DPDQODUGD� HGHEL\DWoÕODU� DUDVÕQGD� GD� HOHúWLUL� YH� SROHPLNOHULQ� ELU�
JHOHQH÷L�\ÕNPDN�DPDFÕ\OD�ELU�DUD\D�JHWLUGL÷L�JUXS��N�PH��\D]DU�ELUOLN!
OHULQLQ�\HQL�ELU�G�]HQ��HNRO��PHNWHS�YE��NXUPDN�DPDFÕ\OD�ELUOHúWLNOHUL�
GXUXPODUGD�³NDQRQODúPD�V�UHFL´�KÕ]�ND]DQPDNWDGÕU��.DQRQ��EX�W�UGHQ�
NUL]�DQODUÕQGD�ELUELUL\OH�oDWÕúDQ�G�]HQ�YH�GH÷HU�DUDVÕQGD�HQ�L\L��GR÷UX\X��
NÕVDFD�JHQHO�NDEXO�Q�ROPDVÕ�JHUHNWL÷L�NXUDOÕ�WHPVLO�HWPHNWHGLU��.DQRQ��
XODúÕOPDN�LVWHQHQ�ELU��WRS\DQÕQ�RUWD\D�oÕNDUÕOPDVÕ�YH�JHUoHNOHúWLULOPH!
VLGLU�� .DQRQ� ELU� WRSOXPXQ�� ³J|Q�OO�� EHOOH÷LGLU´���� %X� EHOOHN� SHN� oRN�
úH\L�EDUÕQGÕUPDNWD��LoLQGHNLOHUL�VDNOD\DUDN�JHOHFHN�NXúDNODUD�|UQHN�NX!
UDO�RODFDN�QLWHOL÷H�VDKLS�\|QOHULQL�VXQPD�J�F�QH�XODúPDNWDGÕU�
� $VVPDQQ¶ÕQ�GD�GHGL÷L�JLEL�NDQRQ�³E�\�N��NDWHJRULN�YH�G�]H\OL�RODQD�
\|QHOHQ�ELU�KDUHNHWWLU��%LU�NDQRQXQ�JHQHOOLN�GHUHFHVL\OH��VW�QO�N�LGGLDVÕ�
DUDVÕQGD�GR÷UX�RUDQWÕ�YDUGÕU��*HQHOOLN�GHUHFHVL�QH�NDGDU�\�NVHNVH�JHUHN!
OL�RODQOD��VRPXW�GXUXPXQ�RUWD\D�oÕNDUGÕ÷Õ�oHúLWOLOLN�DUDVÕQGDNL�XoXUXP�
GD�E�\�U��.DQRQX�NDEXO�HGHQ��oHúLWOL�GXUXPODUÕ�LGDUH�HWPH�HVQHNOL÷LQ!
GHQ�YD]JHoPLú�ROXU�´"#$
� .DQRQ�NDYUDPÕQÕQ�JHoPLúWHQ�J�Q�P�]H�NDGDU�JHoLUGL÷L�GH÷LúLP�YH�
G|Q�ú�POHUGH�HGHEL\DWÕQ�\HUL�QHUHVLGLU"�0RGHUQ�DQODPGD�ELU�HGHEL\DW�
NDQRQX��NDQRQ�NDYUDPÕQÕQ�KHPHQ�E�W�Q�JHUoHN��\DQ��PHWDIRULN�DQODP!
ODUÕQÕ�NXOODQDUDN�QDVÕO��QHGHQ�YH�QH�]DPDQ�\DUDWÕOPDN� LVWHQPLúWLU"�%X�
HGHEL\DW�NDQRQX�\DUDWDQ�J�o��NLúL��NXUXP�YE��NLP�YH\D�QHOHUGHQ�ROXú!
PDNWDGÕU"�%LU�HGHEL\DW�NDQRQXQ�ROPDVÕ�]RUXQOX�PXGXU""%

� .DQRQ�NDYUDPÕ��LON�DQODPÕQGDNL�GH÷LúLNOHUOH�J�Q�P�]H�WDúÕQPÕúWÕU��

��� -XVGDQLV��D�J�H���V����
��� $VVPDQQ��D�J�H���V����
"#� $VVPDQQ��D�J�H���V�����
"%� 0DUNVLVW� HOHúWLUPHQOHU� NDQRQODUÕQ� JHUHNVL]� ROGX÷XQX� LGGLD� HGHUOHU�� %XQODUGDQ� ELUL�

RODQ� 5LFKDUG� 2KPDQQ¶D� J|UH�� NDQRQODU� NDSLWDOLVW� W�NHWLP� WRSOXPXQXQ� VÕQÕI� D\UÕPÕQÕ�
V�UG�UPHN� DPDFÕ\OD� \DUDWWÕNODUÕ� HVWHWLN� GH÷HUOHUOH� ROXúWXUXOPXúWXU�� %X� VHEHSWHQ� GH�
NDQRQODU� HYUHQVHO� KLoELU� ³QLWHOLN´� \D� GD� ³JHoHUOLOL÷L´� ROPD\DQ� LGHRORMLN� ROXúXPODUGÕU��
%N]���-DOH�3DUOD��³*HOHQHN�YH�%LUH\VHO�<HWHQHN��.DQRQ�h]HULQH�'�ú�QFHOHU´��3DVDM��1R����
.DVÕP������0D\ÕV�������V������
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.HOLPHQLQ� WDULK� LoLQGH� JHoWL÷L� GXUDNODUGD�� LoLQH� DQODPÕQÕ� ]HQJLQOHúWL!
UHQ�\HQL�YH�IDUNOÕ�DQODPODUÕQ�GD�GkKLO�ROPDVÕ\OD�NDQRQ�oRN�\|QO���oRN�
FHSKHOL�ELU�NXOODQÕP�oHúLWOLOL÷LQH�NDYXúPXúWXU��2QXQ�EX�W�UGHQ�]HQJLQ�
DQODP�KLQWHUODQGÕ� LoLQGH�KHPHQ�KHU�GXUXPGD�DQODPÕQÕQ� IDUNOÕODúPDVÕ��
NDYUDPÕQ�NDUDUVÕ]�\DSÕVÕQÕQ�ELU�WH]DK�U�G�U��%X�NDUDUVÕ]�\DSÕ��HGHEL\DW�
DODQÕQD�X\DUODQGÕ÷Õ�]DPDQGD�GD�ED]Õ�DGODQGÕUPD�VRUXQODUÕQÕQ�\DúDQPD!
VÕQD�VHEHS�ROPDNWDGÕU��
� .DQRQ�NDYUDPÕ�DVOÕQGD�LNL��WRS\D\Õ�LoHUPHNWHGLU""��øON��WRS\D��JHo!
PLúLQ�PLWLN�VHPEROLN�ELU�GX\JXVDOOÕN�LoLQGH�DOJÕODQPDVÕ\OD�ROXúWXUXOXU��
%XQGD�HWNLOL�RODQ�V|\OHP��GLVNXU���ELU�³JHoPLú�FHQQHW´�NRGX\OD�V�UHNOL�
\�FHOWLOHQ� GH÷HUH� G|Q�ú�W�U�O�HQ� JHoPLúLQ� WDKD\\�O� HGLOPHVLGLU�� *Ho!
PLú��ELU� WRSOXPGDQ�EDúND�ELU� WRSOXPD�DNWDUÕODQ�JHOHQH÷LQ�ND\QD÷Õ�RO!
PDVÕ� \|Q�QGHQ� YD]JHoLOPH]� ELU� �WRSLN� ND\QD÷D� G|Q�ú�U��$OWÕQ� dD÷��
<HU\�]��&HQQHWL� W�U�QGHQ��WRSLN� WDVDUÕPODU��JHoPLúH�EX� W�U�NXWVD\ÕFÕ�
ELU�EDNÕúÕQ�WH]DK�UOHULGLU��*HoPLú��RUDGDGÕU�YH�DUDúWÕUÕOPD\Õ��NRGODUÕQÕQ�
o|]�OPHVLQL��|UQHN�DOÕQPD\Õ��NXWVDQPD\Õ��GDKDVÕ�JHOHFH÷H�DNWDUÕOPD\Õ�
EHNOHGL÷L�LoLQ�KHP�DQWURSRORMLN�ELU�ND]Õ�QHVQHVLQH�KHP�GH�NDQRQ�K�N!
P�QH�HULúPLú�PHWLQOHUH�XODúPD\D�J|UHFH�ELU� LPNkQ�VD÷OD\DQ�FHYKHUH��
GH÷HUOL�PHWLQOHULQ�EDUÕQGÕ÷Õ�ELU�KD]LQH\H�G|Q�úHELOPHNWHGLU��
øNLQFL��WRS\D�LVH�JHOHFH÷H�DNWDUÕODQ�NDQRQODUOD�LOJLOLGLU��*HOHFH÷H�DNWDUÕ!
ODQ�NDQRQODU��|O�PV�]O�÷H�KDN�ND]DQPÕú��WRS\DODUÕQ�VRQXQGD�NDUúÕPÕ]D�
oÕNPDNWDGÕU��*HOHFH÷H�NDODELOPHN�oHúLWOL�úHNLOOHUGH�RUWD\D�oÕNDU��(GHEL!
\DWÕQ�NHQGLQH�KDV�WHOPLK��J|QGHUPH�LOLúNLOHQGLUPH�VLVWHPL�YH�PHWLQOH!
UDUDVÕOÕN��KHUPHQHXWLN��DOÕPODPD�HVWHWL÷L��\DSÕVDOFÕOÕN��\DSÕER]XFXOXN"#$
JLEL�PRGHUQ�\|QWHPOHU�ELU�PHWQLQ�FDQOÕ�NDOPDVÕQD�\DUGÕP�HWPHNWHGLU��
(GHEL\DW�GD�FDQOÕ�NDODQ�EX�W�UGHQ�PHWLQOHUL�NDQRQODúWÕUÕU"%�
� *HoPLúWH� NDOPDVÕQD� UD÷PHQ�� LoHUGL÷L� \�NVHN� HGHEv�VDQDWVDO� GH÷HU�
VD\HVLQGH�EDúNDODUÕ�WDUDIÕQGDQ�V�UHNOL�KDWÕUODQDQ�NODVLN�HVHUOHU��JHOHFHN�
�WRS\DODUÕQÕQ�NXUJXODQPDVÕQD�IÕUVDW�VD÷ODPDNWDGÕU��.ODVLN�HVHUOHU��EDú!
NDODUÕ� WDUDIÕQGDQ�GD�LúOHQHUHN��|UQHN�DOÕQDUDN�� WDNOLW�HGLOHUHN�GLUL�NDOD!
ELOPHNWHGLU��$PD� NODVLNOH� NDQRQ� DUDVÕQGD� KD\DWL� |QHPGH� ED]Õ� IDUNODU�
YDUGÕU��.DQRQ�YH�NODVLN�DUDVÕQGDNL�IDUNÕ�EHOLUOH\HQ�LON�|Oo���NODVLN�ROD!

""� $WDND\��D�J�P���V����
"#� 0RGHUQ�HGHEL\DW�NXUDPODUÕ�LoLQ�EN]���*�UVHO�$\WDo��*HQHO�(GHEL\DW�%LOLPL��øVWDQEXO��6D\�

<D\ÕQODUÕ��������V���������
"%� $WDND\��D�J�P���V����
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PD\DQ� HVHUOHULQ� GH÷HUVL]� VD\ÕOPDPDVÕGÕU��.ODVLN� ROPD\D�KDN�ND]DQDQ�
HVHUOHU��NDQRQ�NDGDU�NHVLQ�ED÷OD\ÕFÕOÕNODUD�VDKLS�GH÷LOGLU��%DúND�G|QHP!
OHULQ� EDúND� NODVLNOHULQLQ� ROPDVÕ� EX� VHEHSOH� DVOD� \DGÕUJDQPD]�� .DQRQ�
ROXúXPXQGD�LVH�GÕúODQDQ�KHU�úH\�KRU�J|U�O�U��KDWWD�|O�PH�PDKN�P�HGL!
OLU����.ODVLNOHU��\RUXPODQDUDN�NDOÕFÕOÕNODUÕQÕ�HOGH�HGHUOHU�YH�GH÷HUOHUL�VH!
EHEL\OH�GH�NDQRQ�NRQXPXQD�XODúDELOLUOHU�
� .DQRQ�RODQ�HVHUOHULQ�\DQÕQD�EDúND�HVHUOHULQ�GkKLO�HGLOLS�HGLOHPH\H!
FH÷L�NRQXVX�GD� WDUWÕúPDOÕGÕU�� � �+DUROG�%ORRP��NDQRQODUÕ� DoPDN�NRQX!
VXQGDNL�ELU�oDEDQÕQ�JHUHNVL]OL÷LQH�GLNNDW�oHNHUHN�DVOÕQGD�WDULKLQ�KHPHQ�
KLoELU� ]DPDQÕQGD� ODLN�NDQRQXQ� WDPDPHQ�NDSDQPDGÕ÷ÕQD�YXUJX�\DSDU��
.DQRQODUÕ�DoPDN�oDEDVÕQÕQ�EH\KXGH�ELU�X÷UDú�ROGX÷XQX�%DWÕ�.DQRQX�LOH�
LOJLOL�WHVSLWOHUL�YDVÕWDVÕ\OD�DoÕNODU��%ORRP��%DWÕ�.DQRQX�RODUDN�DGODQGÕUÕ!
ODQ�N�PH\L�ELU�LQVDQÕQ�E�W�Q�oDEDODUÕQD�UD÷PHQ�KDNNÕ\OD�|÷UHQHPH\H!
FH÷LQL�V|\OHPHNWHGLU��%XQGD�HWNLOL�RODQ�DQD�VHEHS�LVH�%DWÕ�NDQRQXQ�|]�!
Q��ROXúWXUDQ�E�\�N�NDUPDúDODU�YH�oHOLúNLOHULQ�YDUOÕ÷ÕGÕU��+DWWD�oRN�ID]OD�
F�UHWNkU�ELU�J|U�úOH�%DWÕ�.DQRQXQXQ��|]HOOLNOH�GH�����¶GHQ�J�Q�P�]H�
NDGDU� QH� ROGX÷XQX� KLo� NLPVHQLQ� V|\OH\HPH\HFH÷LQL� LGGLD� HWPHNWHGLU��
%ORRP��%DWÕ�.DQRQXQ�E�W�Q�VÕNÕQWÕODUÕQGDQ�NXUWXOPDVÕQÕQ�\ROXQX�RQXQ�
³KD\DWWD� NDODQODU� OLVWHVL´� NDEXO� HGLOHUHN� o|]�OHELOHFH÷LQL� V|\OHPHNWH!
"#$���

� ���7�UN�(GHEL\DWÕQGD�(GHEL\DW�.DQRQODUÕ�YH�(GHEL\DW�.DQRQOD�
UÕQD�³0�GDKDOH´
� %LU�HGHEL\DW�NDQRQXQ�ROXúPDVÕQÕQ�WHPHO�VHEHEL��JHoPLúLQGH�]HQJLQ�
ELU�HGHEv�ELULNLP�EXOXQDQ�PLOOHWOHULQ�JHoPLúLQL�XQXWPDN�LVWHPHPHVLGLU��
*HoPLú��EX�PLOOHWOHU�LoLQ�VDGHFH�JHoPLúWH�NDOPDPÕúWÕU��2QODUÕ�ELU�PLOOHW�
\DSDQ�KD\DO��GX\JX��G�ú�QFH��LVWHN��DU]X�YE��VD\HVLQGH�RQODU�NHQGLOHULQL�
JHOHFH÷H�NDUúÕ�ELU�GLUHQo�LoLQGH�KLVVHGHU��øúWH�NDQRQ�GD�JHoPLú�LOH�EX!
J�Q�DUDVÕQGD�ELU�N|SU��J|UHYLQGHGLU��%X�N|SU�Q�Q�VDQDW��HGHEL\DW�JLEL�
DODQODUGD�NXUGX÷X�ED÷ODQWÕ��JHoPLúLQ�V�UHNOL�FDQOÕ�NDOPDVÕQÕ�VD÷ODU��%X�
FDQOÕOÕN� LúDUHWL� GH� NDQRQ� VD\HVLQGH� JHoPLúLQ� VHVLQL� EXJ�Q� E�W�Q� \�N!
VHN�WRQODUGD�VHVOHQGLUHELOPHVLQL�VD÷ODU%&��<DUDWÕOPÕú�YH�JHoLFL�ELU�V�UHGH�
G�Q\DGD� \DúD\DQ� LQVDQ�� )HUGD�.HVNLQ¶LQ� GH� YXUJXODGÕ÷Õ� JLEL� G�Q\D\Õ�

��� $VVPDQQ��D�J�H���V�����
��� +DUROG�%ORRP��7KH�:HVWHUQ�&DQRQ��7KH�%RRNV�DQG�6FKRRO�2I�7KH�$JHV��8�6�$��+DUFRXUW�

%UDFH�	&RPSDQ\�������SS���������7�UNoHVL�LoLQ�EN]���%ORRP��D�J�P���.LWDS�OÕN��V����
%&� -XVGDQLV��D�J�H���V����
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\|QOHQGLUPHN��RQD�KkNLP�RODELOPHN��GD÷ÕOPDPDN�LoLQ�NDQRQX�\DUDWPÕú��
VRQVX]�RODQ��VÕQÕUVÕ]�RODQD�VÕQÕU�NR\PD\D�oDOÕúPDN�LVWHPLúWLU���
� 7�UNL\H¶GH�HGHEv�JHoPLúOH��PLUDV��NXUXOPDN�LVWHQHQ�VDKLFL�LOLúNLGH�
o|]�POHQPHVL�JHUHNOL�|QHPL�VRUXQODU�YDUGÕU��*HoPLúWH�\D]ÕOPÕú�PHWLQ!
OHULQ�NROD\FD�RNXQXS�DQODúÕOPDVÕQÕ�HQJHOOH\HQ�YH�DQDGLOGH�\D]ÕOPÕú�PH!
WLQOHUL�PDDOHVHI�E�\�N�ELU�³\Õ÷ÕQ´�KkOLQH�JHWLUHQ�KDUI�GHYULPLQLQ�HWNLVL��"
NDQRQOD�NXUXOPDVÕ�JHUHNOL�ED÷Õ�]HGHOHPLú�D\UÕFD�³WUDYPDWLN�ELU�PRGHO�
GH÷LúPHVL\OH´#$� ELUOLNWH� GH� NDQRQD� E�W�Q� KkOLQGH� EDNDELOPH� LPNkQÕ�
X]XQ�]DPDQ�LKPDO�HGLOPLúWLU��gUQHN�ROPD�YDVIÕQÕ�ND\EHGHQ�YH�JHOHFHNWH�
RNXQXS�LQFHOHQPH�IÕUVDWÕ�VDGHFH�HVNL�\D]Õ\Õ�ELOHQOHULQ�LQVDIÕQD�EÕUDNÕODQ�
HVHUOHU�� GR÷DO� RODUDN� FLGGL� DQODPGD� XQXWXOPD� WHKOLNHVL� \DúDPDNWDGÕU��
-DOH�3DUOD¶QÕQ�\HULQGH�WHVSLWL\OH�V|\OH\HFHN�ROXUVDN�³7�UNL\H¶QLQ�HGH!
EL�JHOHQH÷L�ELUoRN�NDPEXUOD�\�NO�G�U�´#%�%X�\�]GHQ�GH��DQD�ND\QDNWDQ�
EHVOHQPHN�\HULQH�LNLQFL�HOGHQ�DNWDUPDODUOD�JHoPLúLQ�NDQRQ�VHYL\HVLQGH�
³JHQHOOL÷LQH´� EX� W�U� ELU� \|QWHPOH� XODúÕOPDVÕ� oRN� ]RUGXU�� (VNL� \D]Õ\D�
KkNLP�ROPD\DQ� LQVDQODU�EX� W�U�PHWLQOHUH�NROD\FD�Q�IX]�HGHPHPHNWH!
GLU��0HWQH�P�GDKDOH� HGLOPHGHQ� \DSÕODQ� WUDQVNULSVL\RQODU� GD� LVWHQLOHQ�
VHYL\HGH�GH÷LOGLU���.DQRQODUÕ�\DOQÕ]FD�\D]DU�HVHU�RGDNOÕ�QLWHOLNOHUL�DoÕ!
VÕQGDQ�oRN��VW�G�]H\GH�ROPD\DQ�DQWRORMLOHUGHQ�|÷UHQPHN�]RUXQGD�ND!
ODQODU��\DUJÕODUÕQGD�\D�WDPDPHQ�N|W�OH\LFL�\D�GD�WDPDPHQ�\�FHOWLFL�ELU�
WDYÕU�JHOLúWLUPLúOHULGLU��$\UÕFD�HVNL�PHWLQOHUL�JHQHO�OLVH�VHYL\HVLQGH�KHU�
|÷UHQFL\H�GR÷UX�ELU�VHoLPOH�|÷UHWLOHPHPHVL�GH�VRUXQXQ�ELU�\XPDN�Kk!

��� 0XUDW�%HOJH��)HUGD�.HVNLQ��³+D\DW�6RQVX]�'H÷LOGLU��.DQRQ�/D]ÕP´���6|\OHúHQOHU��0HVXW�
9DUOÕN��(GD�dDoD��<XQXV�$NEDED���!"#$��QU����2FDN�0DUW�������V����

��� .RQX\OD� LOJLOL� VÕUD� GÕúÕ� ELU� oDOÕúPD� LoLQ� EN]��*HRIIUH\�/HZLV��7UDMLN� %DúDUÕ�� 7�UN�'LO�
5HIRUPX��oHY��0HKPHW�)DWLK�8VOX�����EVN���*HOHQHN�<D\ÕQODUÕ��øVWDQEXO������������V�

#$� 2UKDQ� .RoDN�� WUDYPDWLN� PRGHO� GH÷LúPHVL� NDYUDPÕQÕ� ú|\OH� DoÕNODPDNWDGÕU�� ³7�UNL\H�
7DQ]LPDW¶WDQ� VRQUD� ELU� WUDYPDWLN� PRGHO� GH÷LúPHVL� \DúDGÕ� DPD� &XPKXUL\HW¶WHQ� VRQUD�
EDúOD\DQ� LoH� NDSDQÕú� EX� PRGHO� GH÷LúLPLQL� XQXWWXUDUDN�� J|]OHUGHQ� VLOHUHN� V�UG�UG���
&XPKXUL\HW¶LQ�VR\XW�HYUHQVHOFLOL÷L�GH�EX�VLOLQPH\L��EX�XQXWXúX�NROD\ODúWÕUGÕ��dR÷X�]DPDQ��
G�ú�QFHPL]L�YH�GX\JXODUÕPÕ]Õ�NXúDWDQ�oHUoHYH\L�J|UHPL\RU��EXQXQ�ELU�PRGHO�ROGX÷XQX��
�VWHOLN�ELU�\HQLOJLQLQ��ELU�LPNkQVÕ]OÕ÷ÕQ�VRQXFXQGD�EHQLPVHQHQ�ELU�PRGHO�ROGX÷XQX�YH�KHU�
PRGHO�JLEL�EXQXQ�GD�ELU�WDULKL�YH�ELU�FR÷UDI\DVÕ�EXOXQGX÷XQX�XQXWX\RUGXN��%X��SVLNRORMLN�
ELU�VDYXQPD�PHNDQL]PDVÕ\GÕ�ELU�\|Q�\OH��%DúND�\HUGH�JHOLúWLULOPLú�YH�EL]LP�LoLQ�\HQL�
RODQ�ELU�PRGHOL�ELU�JHFLNPH\OH�EHQLPVHGL÷LPL]L�NDEXOOHQPHN�YH�EXQX�V�UHNOL�KDWÕUODPDN��
KHS�PHUNH]�GÕúÕ�YH�LNLQFLO�NRQXPGD�ROGX÷XPX]X�GD�V�UHNOL�KLVVHWPHPL]H�\RO�DoDFDNWÕ��
%X� VÕNÕQWÕGDQ� NXUWXOPDN� LoLQ� µoD÷GDúOÕN¶� DGÕQÕ� YHUGL÷LPL]� ELU� VR\XW� HYUHQVHOFL�PRGHOH�
NDoWÕN�´�2UKDQ�.RoDN�� � ³7�UNoHGH� (OHúWLUL�� %LU� 7DULKVHOOHúWLUPH�'HQHPHVL´�� �6|\OHúL��
6HPLK�6|NPHQ��'HIWHU��1R�������6RQEDKDU�������V����������V����

#%� 3DUOD��D�J�P���V����
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OLQGH�o|]�POHQPHVL�]RU�ELU�PHVHOH�KkOLQH�JHOPHVLQH�VHEHS�ROPDNWDGÕU!"��
2UKDQ�7HNHOLR÷OX��7�UNL\H¶GH�³WHNLO´�ELU�NDQRQXQ�QLoLQ�ROXúDPDGÕ÷ÕQÕ�
\D�GD�³oR÷XO´�NDQRQODU�ROXúWX÷XQXQ�VHEHSOHULQL�VÕUDODUNHQ�³GLO�LQNÕOkEÕ#
QÕQ�HGHEv�V|\OHPH�RODQ�HWNLVL´!!QL�ELU�EDúOÕN�DOWÕQGD� LQFHOHPLú�ROPDVÕ��
XOXV��GHYOHW�NXUXOXUNHQ�HGHEL\DW�NDQRQX�NXUPDN�LVWH\HQOHULQ�QDVÕO�]RU#
GD�NDOGÕNODUÕQÕQ�GH�ELU�J|VWHUJHVL�RODUDN�\RUXPODQDELOLU��0XUDW�%HOJH�LVH�
³KHU�úH\L�\XNDUÕGDQ�DúD÷Õ\D�KDOOHWPLú´�ELU�WRSOXPGD��NLPVHQLQ��]HULQGH�
WDUWÕúDPD\DFD÷Õ�ELU�HGHEL\DW�NDQRQXQ�ROXúPDVÕQÕQ�P�PN�Q�ROPDGÕ÷ÕQD�
GLNNDWOHUL�oHNPHNWHGLU!$��
� (GHEL\DW�NDQRQX��SRS�OHU�HGHEL\DWÕQ�GD�ND\ÕW�DOWÕQD�DOÕQGÕ÷Õ��KDQJL�
W�UOHULQ�SRS�OHU�NDEXO�HGLOHUHN�WRSOXPXQ�JHQHOLQH�VXQXODELOHFH÷LQL�J|V#
WHUHQ�ELU�GH÷HUOHU�E�W�Q�Q��ROXúWXUDQ�J�oW�U��%D]Õ�\D]DU�YH�W�UOHULQ�ED]Õ�
]DPDQODUGD� QHGHQ� GL÷HU� W�U� YH� \D]DUODUGDQ� GH÷HUOL�� ³PDNEXO´�� |QHP#
OL�NDEXO�HGLOGL÷LQL�EHOLUOH\HQ�|Oo�OHULQ�HQ�|QHPOLOHULQGHQ�ELUL�HGHEL\DW�
NDQRQXQ� YDUOÕ÷ÕGÕU�� %X� NDQRQD� JLUHPH\HQ� \D]DU� YH� W�UOHU�� LoHUGLNOHUL�
|QHPOL�HGHEv�HVWHWLN�GH÷HU�YH�\HQLOLNOHUH�UD÷PHQ�ED]HQ�GHYULQ�HGHEL\DW�
SL\DVDVÕQGD�KLoELU�L]�EÕUDNPDGDQ�XQXWXS�JLWPLúOHUGLU��
� .DQRQ�RODQ�PHWLQ�\D]DUÕQ�NDQRQ�RODUDN�LVLPOHQGLULOPHVL�LoLQ�ELU�JH#
OHQH÷LQ�LoLQGHQ�DNÕS�JHOHQ�JHoPLúLQ�\�FHOWLOPLú��NDOÕFÕ��|QHPOL�GH÷HU�YH�
�VW�QO�NOHULQL� GHYUDOÕS� oD÷Õ\OD� EX� GH÷HUOHUL� ELU� SD\GDGD� HúLWOHPHVL\OH�
P�PN�QG�U��(GHEL\DW�NDQRQODUÕQÕQ�ROXúPDVÕQGD��JHoPLúWH�ELU�PLOOHWLQ�
UXKXQX�LIDGH�HGHQ��NXOODQGÕ÷Õ�GLO� LOH�JHOHFH÷H�VHVOHQHQ�NDQRQ�NXUFXVX�
GkKLOHUH�GH�LKWL\Do�YDUGÕU��-XVGDQLV�HGHEL\DW�NDQRQXQ�QDVÕO�ROXúWX÷XQX�
YH�EX�ROXúDQ�NDQRQXQ�ELU�PLOOHW�LoLQ�QH�NDGDU�GH÷HUOL�RODELOHFH÷LQL�ú|\OH�
DQODWÕU��

� ³(GHEL\DW� NDQRQODUÕ� ED]Õ� PHWLQOHULQ� RWRULWHVLQL� SHNLúWLULU�� NDEXO�
HGLOHELOLU�RODQÕ�NDEXO�HGLOHPH]�RODQGDQ��HGHEL�RODQÕ�HGHEL�ROPD\DQGDQ�
D\ÕUÕUODU��ELU�JHOHQH÷L�PXKDID]D�HGLS�EXJ�Q��JHoPLú�EDúDUÕODUOD� LUWL!

!"� 0DKLU�ø]��<ÕOODUÕQ�ø]L��øVWDQEXO��.LWDEHYL��������V����������
!!� 2UKDQ� 7HNHOLR÷OX�� ³(GHEL\DWWD� 7HNLO� %LU� 8OXVDO� .DQRQXQ� 2OXúPDVÕQÕQ� øPNkQVÕ]OÕ÷Õ�

h]HULQH´��'R÷X� %DWÕ�� \���� 1R�� ���� ùXEDW�0DUW�1LVDQ� ������ V����� ���� 7HNLO� ELU� XOXVDO�
NDQRQXQ�ROXúDPDPDVÕQÕQ�\D�GD�oR÷XO�NDQRQODUÕQ�ROXúPDVÕQÕQ�GL÷HU�VHEHSOHULQL�\D]DU�úX�
EDúOÕNODU�DOWÕQGD�LQFHOHPLúWLU��³+LoELU�=DPDQ�6|P�UJH�2OPDPDN��%DWÕ¶QÕQ�7DQÕPÕQGDNL�
=RUOXNODU�� .DQRQLN� 0RGHO�� 0HWLQ� <D� 'D� $QD� 0HWLQ� 1H� 2OGX÷X� 6RUXQX´� GXU�� %N]��
7HNHOLR÷OX��"#$#%#

!$� 0XUDW�%HOJH��)HUGD�.HVNLQ��³+D\DW�6RQVX]�'H÷LOGLU��.DQRQ�/D]ÕP´���6|\OHúHQOHU��0HVXW�
9DUOÕN��(GD�dDoD��<XQXV�$NEDED���&'()��QU����2FDN�0DUW�������V����
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EDWODQGÕUÕUODU�� E�W�Q� ELU�PLOOHWLQ� NLPOL÷LQLQ� ROXúWXUXOXS� NRUXQPDVÕQD�
\DUGÕP� HGHUOHU�� ELU� FHPDDWLQ� KLNk\HOHULQL� G�]J�Q� KL\HUDUúLOHU� LoLQGH�
WDVQLI�HGHUOHU!".DQRQ�� LoLQGH�ELU�PLOOHWLQ��ELU�VÕQÕIÕQ�\D�GD�ELU�ELUH\LQ�
IDUNOÕODúPDPÕú� ELU� NLPOLN� EXODELOHFH÷L� �WRSLN� ELU� V�UHNOL� PHWLQVHOOLN�
PHNkQÕGÕU��.DQRQXQ� LúOH\HELOPHVL� LoLQ�� NXOODQGÕNODUÕ� GLO� YH� RWRULWHOHUL�
LOH�RQX��UHWLS�JHoHUOL�NÕODU�JLEL�J|U�QHQ��+RPHURV��6KDNHVSHDUH��'DQWH�
YH�*RHWKH��JLEL�NXUXFX�GHKDODU�NDYUDPÕ�HVDV�|QHPGHGLU��%X�NXUXFXODU�
E�W�Q�PLOOHWLQ� UXKXQX� LIDGH� HGHU� YH� E|\OHFH�� SDUDGRNVDO� RODUDN�PLOOL�
VÕQÕUODUÕ�DúÕS�HYUHQVHO�úDKVL\HWOHU�KkOLQH�JHOLUOHU��$PD�\HUHO�YH�N�UHVHO�
\D]DUODU�RODUDN�R\QDGÕNODUÕ�LNLOL�URO�NDQRQXQ�PLOOL�VWDW�V�Q��]HGHOHPH!
GL÷L�JLEL�RQD�PLOOHWOHUDUDVÕ�ELU�SUHVWLM�GH�YHULU���´

� -XVGDQLV��ELU�HGHEL\DW�NDQRQXQXQ�.LWDEÕ�0XNDGGHV�JLEL�LúOHY�J|UG�!
÷�Q��EHOLUWLU��2��%DWÕ�WRSOXPODUÕQGD�.LWDEÕ�0XNDGGHV¶LQ�D\UÕFDOÕNOÕ��GR!
NXQXOPD]��GH÷LúWLULOPH]�PHWLQ�RODUDN�VDKLS�ROGX÷X�J�F��ND\EHWPHVL\OH�
ELUOLNWH�HGHEL\DW�NDQRQX�NDYUDPÕQÕQ�RUWD\D�oÕNWÕ÷ÕQGD�ÕVUDUFÕGÕU��%X�¿N!
ULQL�NDQÕWODPDN�LoLQ�GH�$OPDQ\D�|UQH÷LQL�YHULU��2QD�J|UH�$OPDQ\D¶GDNL�
HGHEL\DW�NDQRQX��³\HQL�RNXPD´�YH�³\RUXPODPD´�WHNQLNOHUL\OH�PH\GDQD�
oÕNPÕúWÕU����.DQRQ��ED]Õ�PHWLQOHULQ�LúLQ�HUEDEÕ�NDEXO�HGLOHQOHUFH�³GH÷HU!
OL´��ED]Õ�PHWLQOHULQ�LVH�JHOHFH÷H�NDODPD\DFDN�NDGDU�³GH÷HUVL]´�ROGX÷X!
QXQ�WHVFLOLQL�\DSDU��
� %D]Õ�PHWLQOHULQ�XQXWXOPD\ÕS�JHOHFH÷H�NDOPDVÕ�GLNNDWH�GH÷HU�ELU�GX!
UXPGXU��.DOÕFÕOÕ÷Õ��RULMLQDOOL÷L��|UQHNOL÷L��NXUDO�ROPD\Õ��OLVWHOHQHQ�NLWDS�
\D]DUODUÕ�LoLQH�DODQ�NDQRQXQ�o|]�POHPHVL�\DSÕOPD\D�oDOÕúÕOÕUVD��EX�o|!
]�POHPHGH�PHWLQOHULQ�QDVÕO�LúOHQHUHN�NDQRQ�PDNDPÕQD�XODúPÕú�ROGXN!
ODUÕQÕ�WDULKVHO��HGHEv�ELU�DODQ�DUDúWÕUPDVÕ\OD�D\GÕQODWDELOLUL]��7RSOXPODU!
GDNL�EH÷HQL�|Oo�WOHUL�GH÷LúWLNoH��HGHEv�W�UOHUGH�GH�GH÷LúLNOLNOHU�ROPDNWD��
EX�VHEHSWHQ�NDQRQ�GD�GH÷LúPHNWHGLU��.DQRQD�JLUHPHPHN�|O�PV�]O�÷H�
NROD\FD�XODúÕODPD\DFD÷ÕQÕ�J|VWHULU��+DUROG�%ORRP��*RUH�9LGDO¶LQ�NDQR!
QD�JLUHPHPHVLQLQ�VHEHEL�RODUDN�FLQVHO�H÷LOLPLQL�|QH�V�UG�÷�Q��V|\OHU��
%ORRP�LVH�RQXQ�NDQRQD�JLUHPHPHVLQLQ�DVÕO� VHEHELQL��9LGDO¶LQ�\D]GÕ÷Õ�
HQ�L\L�URPDQODUÕQ�WDULKVHO�URPDQODU�ROPDVÕ�YH�EX�DOW�W�U�Q�DUWÕN�NDQRQ!
ODúPD\D�X\JXQ�ROPDPDVÕ�úHNOLQGH�DoÕNODU"#��+D\UL\H�hQDO�GD�ELU�\D]D!

��� -XVGDQLV��D�J�H���V����
��� -XVGDQLV��D�J�H���V����
"#� +DUROG�%ORRP��³.DQRQD�$÷ÕW´�dHYLUHQ��0HKPHW�+��'R÷DQ��.LWDS�OÕN��\�����1R�����2FDN�

������V���������
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UÕQ�NDQRQD�JLUHPHPH�VHEHSOHULQH�GH�GH÷LQGL÷L�\D]ÕVÕQGD�NDQRQL]DV\R!
QX��³J�F�Q�PDQLS�ODV\RQX\OD´�LOLúNLOHQGLUHUHN�NXOODQÕU��³0LWOHúPH´�YH�
³N�OWOHúPH´� NHOLPHOHUL\OH� GH� NDQRQD� GkKLO� ROPDQÕQ� LPNkQODUÕQÕ� DoÕN!
ODU����'HQL]�&HQN�'HPLU��ù�N�IH�1LKDO¶LQ�&XPKXUL\HW�NDQRQXQGD�\HU�
EXODPDPDVÕQÕQ�VHEHELQL��RQXQ�³NDGÕQ´�ROPDVÕQD�YH�³FHPL\HW�LoL�NDGÕQ�
WDFL]OHULQL�LIúD�HGLS´�EX�GXUXPX�HOHúWLUHO�ELU�ELoLPGH�<DOQÕ]�'|Q�\RUXP"
LVLPOL� URPDQÕQGD� NRQX� HWPHVLQH� ED÷ODU���� %X� W�UGHQ�PHWLQOHU�� EH÷HQL�
GH÷LúLPLQLQ� GR÷DO� ELU� VRQXFX� RODUDN� PHUNH]L� |QHPOHULQL� \LWLULS� GDKD�
|QHPVL]�\HU�YH�NRQXPODUGD�NDODELOLUOHU�
� 0RGHUQOHúPH�� NDQRQXQ� DQODP� G�Q\DVÕQÕ� GD� GH÷LúWLUPLúWLU#$�� ³0R!
GHUQOHúPH´� � GHU� -XVGDQLV�³� NDWPDQODúPÕú� VLVWHPLQ� HWQLN�GLQVHO� NLP!
OLNOHULQLQ� \HULQH� JHoHFHN� ELU�PLOOL� N�OW�U�Q� ROXúWXUXOPDVÕQÕ� JHUHNWLULU��
øPSDUDWRUOX÷XQ�PXWODN�\DVDODUÕQÕQ�YH�NLOLVHQLQ�]RUODPD\D�GD\DOÕ�kGHW!
OHULQLQ�WHUVLQH��PLOOL�N�OW�U�ELUH\OHUL�FHPDDW�DOÕúNDQOÕNODUÕ��GHQH\LPOHU��
KLNk\HOHU�YH�WDELL�NL�GLO�DUDFÕOÕ÷Õ\OD�ELUOHúWLULU��'HYOHWLQ�EX�SODQOÕ�ELUOLN�
\ROX\OD�ELUELUOHULQH�ED÷ODQDQ��\HOHUL�RUWDN�PLUDVODUÕQÕ�� LQVDQOÕNODUÕQÕ�
YH�\D]JÕODUÕQÕ�\DúDUODU��0LOOHWLQ�KLNk\HVLQL�DQODWDQ�PHWLQOHUGHQ�ROXúDQ�
ELU�WRSODP�RODUDN�HGHEL\DW�NDQRQX�LQVDQODUÕQ�NHQGLOHULQL�ELUOHúPLú�ELU�
PLOOHWLQ�\XUWWDúODUÕ�RODUDN�J|UPHOHULQL�VD÷OD\DUDN�GD\DQÕúPD�GHQH\LPL!
QL�NROD\ODúWÕUÕU�#%´�

� .DQRQ�� VDGHFH� ³PLOOL� NLPOL÷L´� WHPVLO� HWPH]� D\QÕ� ]DPDQGD� KDOND�
PLOOL\HWoLOL÷LQ�|QHPOL�NDEXO�HGLOPLú�GH÷HUOHULQL�DúÕOD\DUDN�EX�NLPOL÷LQ�
�UHWLOPHVLQH�GH�NDWÕOÕU��%XQX�\DSDELOPHN�LoLQ�GH�NDQRQ�PLOOHWLQ�WDULKLQL�
NHQGL�DQDGLOLQGH�ND\GHGHU��.DQRQ�PRGHUQOHúPHQLQ�\ÕNÕFÕ�HWNLOHULQGHQ�
WRSOXPX� NRUXPDNOD� NDOPD]�� ELU� NDONDQ� JLEL�PRGHUQOHúPHQLQ�PLOOHWLQ�
EHQOL÷LQGH�DoPD\D�oDOÕúWÕ÷Õ�VDOGÕUÕODUGDQ�RQODUÕ�NRUXU#&��%X�NRUXPD�GD�
WRSOXPGDNL� NDOÕFÕOÕN� NDWHJRULVLQH� XODúPÕú�PHWLQOHULQ� QH� NDGDU� |QHPOL�
ROGX÷XQX�J|VWHUPHNWHGLU��d�QN��PLOOHWLQ�KDVVDV�NDEXO�HWWL÷L�KHU� W�UO��
GH÷HU�YH�|Oo���NDQRQ�VHYL\HVLQGHNL�HVHUOHU�YDVÕWDVÕ\OD�JHOHFH÷H�WDúÕQÕU��

��� 'HWD\OÕ� ELOJL� LoLQ� EN]�� +D\UL\H� hQDO�� ³.DELOHGHQ� 8]DNWD�� 8QXWXúWDQ� 0DKUXP�� 7�UN�
ùDLULQLQ�$OÕQ�<D]ÕVÕ´��.DUDJ|]��QU�����(NLP�.DVÕP�$UDOÕN�������V�������

��� 'HWD\OÕ�ELOJL�LoLQ�EN]��'HQL]�&HQN�'HPLU��³(UNHQ�&XPKXUL\HW�'|QHPL�7�UN�5RPDQÕQGD�
���0DUW�2OD\Õ¶QÕQ�7HPVLOL´��øVWDQEXO�%LOJL�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��.�OW�UHO�
øQFHOHPHOHU�%|O�P��<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�7H]L��������V���������

#$� -XVGDQLV��D�J�H���V����Y�G��
#%� -XVGDQLV��D�J�H���V������
#&� -XVGDQLV��D�J�H���V������
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0LOOHWLQ�³PXNDGGHV�JHoPLú�LPJHVLQLQ´�EDUÕQGÕ÷Õ�NDQRQLN�HVHUOHU��WRSOX!
PXQ�NROD\FD�GD÷ÕOPD\DFD÷ÕQÕQ�JDUDQWLVLQL�YHULU��.DQRQ�DVOÕQGD�NDOÕFÕOÕN�
VWDW�V�QH�XODúPÕú�PHWLQOHULQ�NDOÕFÕOÕ÷ÕQÕ�JDUDQWL�DOWÕQD�DOPDN�DQODPÕQD�
GD�JHOLU"#��%X�VD\HGH�JHoPLúLQ�KHPHQ�KHU�W�UO��|]HOOL÷L��NDQRQ�VD\HVLQGH�
\HQLGHQ�FDQODQPD�XPXGXQD�NDYXúXU��*HOHFH÷H�DNWDUÕOPÕú�EX�PHWLQOHU��
ELU�QHYL�NXWVDOOÕ÷D�XODúWÕNODUÕ�LoLQ�WRSOXPXQ�E�W�Q�ELUH\OHULQH�GH�|÷UH!
WLOPHVL�JHUHNOLGLU��%X�DPDoOD�NDQRQODU�HOHúWLUPHQOHU�WDUDIÕQGDQ��HOHúWL!
UL� QHVQHVL�NDEXO� HGLOLU��(OHúWLUPHQOHUFH�NDQRQLN�PHWLQOHULQ�NDOÕFÕOÕ÷ÕQÕ�
GDKD� GD� D\GÕQODWDFDN� HOHúWLUHO� RNXPDODU��PHWLQOH� LOJLOL� oHúLWOL� ND]Õ� oD!
OÕúPDODUÕ��NDUúÕODúWÕUPD�YH�EHQ]HUOLNOHUL�RUWD\D�oÕNDUÕFÕ�LúOHPOHU�\DSÕOÕU��
7RSOXPXQ� YH\D� VÕQÕUOÕ� ELU� WRSOXOX÷XQ� YH\D� FHPDDWLQ� XQXWXOPD\D� WHUN�
HWPHGL÷L�PHWLQOHU�³NXWVDO´GÕU�YH�EX�NXWVDOOÕNODUÕ�RQODUÕQ�RNXOODUGD�GHUV�
RODUDN�RNXWXOPDODUÕQD�\DUDPDNWDGÕU��
� 2NXO�P�IUHGDWODUÕQGDNL�PHWLQOHULQ��JHQo�NXúDNODUD�VXQXOPDVÕQÕQ�WH!
PHO� DPDFÕ��PHWQLQ� QLoLQ� ³NXWVDO´� NDEXO� HGLOGL÷LQL� RQODUÕQ� |÷UHQPHVL!
QL� VD÷ODPDNWÕU��0HWQLQ� LoHUGL÷L� GH÷HUL� KD]PHWPLú� |÷UHWPHQOHU�� EX� W�U�
PHWLQOHULQ�NXWVDOOÕNODUÕQÕ�oHúLWOL�\ROODUOD�|÷UHQFL\H�LVSDW�HGHU��*HQo�NX!
úDNODU�� EX� VD\HGH� ³NXWVDO� NRGOX�ELU� NDQRQXQ´�RNXOODUGD�NXWVDQPDVÕQD�
NDWÕOÕU��%X�W�U�NDQRQLN�PHWLQOHU�JHQo�NXúDNODUD�|UQHN�ROPDODUÕ�DPDFÕ\OD�
HGHEL\DW�WDULKOHULQGH��\ÕOOÕNODU�YH�DQWRORMLOHUGH""�NROD\FD�\HU�DODELOPHN!
WHGLU�
� .DQRQ� JHoPLúOH� EXJ�Q� DUDVÕQGD� ELU� LUWLEDW� NXUPDNWDGÕU�� -XVGDQLV��
%XUMXYD�WRSOXPODUÕQGDNL�NDQRQXQ�|QHPL�³*HoPLúOH�EXJ�Q�DUDVÕQGD�ELU�
NRSXNOXN�J|UHQ�SDUoDODUD�D\UÕOPÕú�EXUMXYD�WRSOXPXQGD��NDQRQ�LGHDOL]H�
HGLOPLú�ELU�JHOHQHN�GHQH\LPLQL�NROD\ODúWÕUÕU��$UWÕN�YDU�RODPD\DFDN�ELU�
]DPDQ�\�]�QGHQ�KLVVHGLOHQ�PHODQNROL\L�LIDGH�HGHU�´�F�POHOHUL\OH�DQODW!

"#� -XVGDQLV��D�J�H���V�����
""� -XVGDQLV�� DQWRORMLOHULQ� NDQRQ� LoLQ� |QHPLQL� úX� úHNLOGH� DoÕNODPDNWDGÕU�� ³%LU� DQWRORML��

EHOOL� ELU� G|QHPLQ�� oHúLWOL� QHGHQOHUOH� DQWRORML\L� KD]ÕUOD\DQ� NLúLQLQ� GLNNDWLQL� oHNHQ��
NDQRQD�GkKLO�RODQ�PHWLQOHULQL�\DQVÕWÕU��$QWRORMLOHUL�KD]ÕUOD\DQODU�oR÷XQOXNOD�\DSWÕNODUÕ�
VHoPHQLQ�JHUHNoHVLQL��KHP�NHQGL�YDUVD\ÕPODUÕQÕ�KHP�GH�RNXUODUÕQÕQ�EH÷HQLOHULQL�RUWD\D�
NR\DQ� VDYODU� LoHUHQ� ELU� |QV|]OH� DoÕNODUODU�� 1H\LQ� PHUNH]GH� QH\LQ� oHYUHGH� ROGX÷XQX��
QH\LQ� \HQLGHQ� EDVÕOÕS� QH\LQ� \HQLGHQ� EDVÕOPD\DFD÷ÕQÕ� RQODUÕQ�YH� WDELL� \D]DUODUÕQ��
|÷UHWPHQOHULQ��N�W�SKDQHFLOHULQ��NLWDS� WDQÕWÕP�\D]ÕVÕ�\D]DQODUÕQ��NDUDUODUÕ�EHOLUOHU��%LU�
PHWQLQ�ELU�DQWRORML\H�GkKLO�HGLOPHVL�WDELL�NL�R�PHWQLQ�NDQRQODúDFD÷ÕQÕQ�JDUDQWLVL�GH÷LOGLU��
%X�\�]GHQ�DQWRORMLOHU�EDúODQJÕo�DúDPDVÕQGD��WDQÕQPÕú�PHWLQOHUL�E�Q\HOHULQH�GkKLO�HGHUHN�
NDQRQX�\DQVÕWÕUODU��%DVÕOGÕNODUÕ�]DPDQVD�HGHEL\DW�V|\OHPLQH�JLUHUHN�NDQRQXQ��\HQLGHQ��
ROXúXPXQGD�URO�DODQ�|QHPOL�IDLOOHUGHQ�ELUL�KDOLQH�JHOLUOHU�´�-XVGDQLV��D�J�H���V�����

ϲϯ



PDNWDGÕU���
� (GHEL\DW��PLOOv� N�OW�UOHULQ� LFDW� HGLOPHVLQGH� |QHPOL� ELU� UROH� VDKLS!
WLU��³0LOOHWOHU´�GHU�6WDWKLV�*RXUJRXULV�³VL\DVDO�YH�FR÷UD¿�RODUDN�PLOOHW�
DGÕQÕ�DOPDGDQ�|QFH�U�\D�RODUDN�YDU�ROXUODU���´�.�OW�U�Q�LoLQGH�GH÷HUOL�
ELU�NXUXP�RODQ�YH�N�OW�U��ROXúWXUDQ��ELU�DUDGD�WXWDQ�HGHEL\DW��PLOOHWLQ�
U�\DODUÕQÕ�NRUXPDN�YH�EXQODUÕ�WHKOLNH�DQODUÕQGD�\HQLGHQ�FDQODQGÕUPDN!
OD� \�N�PO�G�U��0LOOHW� ROPDQÕQ�� ELU� PLOOHWL� YDU� HGHQ� |]HOOLNOHULQLQ� HQ�
|QHPOLOHULQGHQ� RODQ� HGHEL\DW�� ³PLOOHWLQ´� |]�Q�� LKWLYD� HGHQ� PHWLQOHUL�
JHOHFHN�NXúDNODUD�DNWDUDUDN��PLOOHWLQ�YDUOÕN�VHEHELQL�NDQÕWODU�
� 0LOOHWLQ�LQúD�HGLOPHVL�V�UHFLQGH�PLOOHWLQ�|]�GH÷HUOHULQL��EHQOLNOHUL!
QL��JHoPLúWH�\DSÕODQ�KDWDODUÕQGDQ�DOÕQDQ�GHUVOHUL�YH�JHOHFH÷H�QH�J|]OH�
EDNÕOGÕ÷ÕQÕ� VRQUDNL� oD÷ODUD� WDúÕPD�J|UHYL� HGHEL\DWÕQGÕU��0LOOHWLQ� LQúD!
VÕQGD�PLOOv� ELOLQFL�EHOLUOH\LS� LOHUGH�o|]�POHQPHVL�JHUHNHFHN� VRUXQODUÕ�
ELU�DUD\D�JHWLULS�NRG�KkOLQGH�VXQDQ�NXUXPXQ�HGHEL\DW�ROPDVÕ��PLOOHWLQ�
LQúDVÕQD� HQ� ID]OD� \DUGÕPÕ� HGHEL\DW� NXUXPXQXQ�\DSPDVÕQD� LPNkQ� VD÷!
ODPDNWDGÕU���� *HOHQH÷LQ� NXWVDOODúWÕUÕODUDN� \HQLGHQ� WRSOXPD� VXQXOPD!
VÕ� VÕUDVÕQGD� WRSOXP�GD�EX�NXWVDOODúWÕUPDGDQ�QDVLELQL�DOÕU��%X�VHEHSWHQ�
NDQRQ��ELUH\VHO�NLPOL÷LQ�GH�WHPHOLQL�ROXúWXUDQ��RUWDN�NLPOLN�ROXúWXUPD�
YH�EX�NLPOL÷L�VD÷ODPODúWÕUPD�LONHVL�RODUDN�J|UHY��VWOHQPHNWHGLU��.DQRQ�
E|\OHFH�ELUH\VHO�NLPOLN�LOH�WRSOXPVDO�NLPOLN�DUDVÕQGDNL�LOLúNL\L�GH�RUWD!
\D�oÕNDUWÕU���
� ³'LO�YH�HGHEL\DWÕQ´�PLOOHW�LoLQ�D\QÕ�GH÷HUGH�|QHPH�VDKLS�ROGX÷X�G�!
ú�QFHVLQL�LON�LOHUL�V�UHQOHUGHQ�ELUL�RODQ�-RKDQQ�*RWWIULHG�+HUGHU��³ELU�GL!
OLQ�UXKX�D\QÕ�]DPDQGD�ELU�PLOOHWLQ�HGHEL\DWÕQÕQ�UXKXGXU�´�¿NULQL�RUWD\D�
DWDUDN�GLOLQ�ELU�PLOOHW�ROPD�LGHDOLQH�VDKLS�WRSOXOXN�LoLQ�QH�GHUHFH�|QHPOL�
ELU�\HUH�VDKLS�ROGX÷XQX�YXUJXODPÕúWÕU���
� (GHEL\DWÕQ� PLOOL� N�OW�UOHULQ� LFDW� HGLOPHVLQGH� R\QDGÕ÷Õ� |QHPOL� URO�
\�]�QGHQ�� NDQRQOXN�PHWLQOHUH� |]HO� D\UÕFDOÕNODU� WDQÕQPDNWDGÕU��.DQRQ�
GHUHFHVLQH� XODúPÕú� PHWLQOHU�� PLOOHWL� ROXúWXUDQ� ELUH\OHU� WDUDIÕQGDQ� \R!
UXPODQÕUODU��%X�PHWLQOHULQ�PHQVXEX�EXOXQGXNODUÕ�PLOOHW�LoLQ�|QHPOHULQL��
VHoLOPLú�YH�PXWHEHU�|]HOOLNOHULQLQ�|UQHN�QLWHOL÷LQL�DQODPD\D�YH�DQODGÕN!

��� -XVGDQLV��D�J�H���V����
��� -XVGDQLV��D�J�H���V����
��� -XVGDQLV��D�J�H���V����
��� $VVPDQQ��D�J�H���V�����
��� -XVGDQLV��D�J�H���V������
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ODUÕQÕ�oHYUHOHULQH�EX�HVHUOHU�\ROX\OD�DQODWPD\D�oDOÕúÕUODU��)UDQN�.HUPR!
GH¶XQ�EHOLUWWL÷L�JLEL��NDQRQD�DLW�NLWDSODUD��³\DOQÕ]FD�\�FH�ELU�GH÷HU�YH!
ULOPH]��EX�NLWDSODUD�D\QÕ�]DPDQGD�QHUHGH\VH�NXWVDO�PHWLQOHUL�WHIVLU�HGHQ�
KDKDPODUD�|]J��ELU�\RUXP�YH�VSHN�ODV\RQ�|]HQL�J|VWHULOLU���´�%XQODUÕQ�
LoOHULQGH�oRN�oHúLWOL�YH�ID]OD�Lo�LOLúNL�YH�VÕU�EDUÕQGÕUGÕNODUÕQD�GD�LQDQÕ!
OÕU��.DQRQD�GkKLO�HGLOHQ�HVHUOHUH�.HUPRGH¶XQ�GHGL÷L�JLEL�WHIVLU�HGLOPH�
UXKVDWÕQD� VDKLS�ELU�GDPJD�YXUXUX]����%X� W�UGHQ�ELU�G�ú�QFHQLQ�RUWD\D�
oÕNPDVÕ�GROD\ÕVÕ\OD�GD�NDQRQ��KHU�RNXPDGDQ�VRQUD�ELU�úH\OHULQ�]RUXQOX�
RODUDN�DWODQPDVÕQÕ�JHUHNWLUPHNWHGLU��%X�DWODPDODUÕQ�GD�]RUXQOX�RODUDN�
EDúND� ELU� RNXPD\D� GD� LKWL\Do� GX\PDVÕ� NDQRQ� ROPXú� HVHUOHULQ� V�UHNOL�
\RUXPODQPDODUÕQÕ�VD÷ODPDNWDGÕU��.DQRQ�RODQ�HVHUOHU��KHU�]DPDQ�\HQL!
GLUOHU�YH�\HQL�\RUXPODUD�GD�DoÕN�NDOÕUODU��2QODUÕQ�DQODP�]HQJLQOLNOHUL�YH�
GH÷HUOHUL�GH�EX�úHNLOGH�NRUXQPDNWDGÕU���
� .DQRQ�RODQ�PHWLQOHULQ�\RUXPODQPDODUÕ�GD�GL÷HU�\RUXPODUGDQ�IDUN!
OÕOÕNODUD�VDKLSWLU��%X�W�U�PHWLQOHULQ�ELU�KDU¿QH�ELOH�GRNXQXODPD]��EXQODU�
]DPDQ�LoLQGH�NHVLQOHúLS�LoLQH�EDúND�úH\OHULQ�NDWÕOPDVÕ�P�PN�Q�ROPD!
\DQ�ELU�NDWÕOÕ÷D�HULúWLNOHULQGHQ��JHQLúOHWLOPHOHUL��WDNOLW�HGLOPHOHUL�\D�GD�
HOHúWLULOPHOHUL� V|]�NRQXVX�ELOH�RODPD]��<RUXPODPD�VDGHFH� WHN�ELU�ER!
\XWWD��PHWQLQ�NHQGLVLQL�ER]PD\DFDN�ER\XWWD�LFUD�HGLOLU����<RUXPODQPD�
NDQRQODúPD\Õ�JDUDQWLOHPHVH�GH�KD\DWWD�NDOPDQÕQ�|Q�úDUWÕGÕU���
� .DQRQ�RODQ�PHWLQOHU�QDVÕO�YH�QHUHOHUGH�NXOODQÕODUDN�NDQRQ�RODELOPLú!
WLU"�.DQRQ��ELU�WRSOXOX÷XQ�WRSOXPXQ�]DPDQ�LoLQGH�JHoLUGL÷L�DúDPD��GH!
÷LúPH��G|Q�ú�POHU�LoLQGH�DVOÕQGD�JHOHFH÷H�WDúÕGÕ÷Õ��YH\D�oHúLWOL�ROXP!
VX]� VHEHSOHUOH� JHOHFH÷H� WDúÕPDN� LVWHPHGL÷L�� ³|]�Q�´� J|VWHUPHNWHGLU��
%D]Õ�PHWLQOHU�ELOHUHN�YH� LVWHQHUHN�NDQRQ�VHYL\HVLQGH�JHOHFH÷H�X]DQÕU��
7�UN�HGHEL\DWÕQÕQ� LON�\D]ÕOÕ� �U�QOHULQLQ�YHULOGL÷L� oD÷ODUGDQ�J�Q�P�]H�
NDGDU�JHoHQ�\D]DU�YH�HVHUOHULQ�ED]ÕODUÕQÕ�KDWÕUOD\ÕS�ED]ÕODUÕQÕ�XQXWPD!
PÕ]ÕQ�SHN�oRN�VHEHEL�RODELOLU�
� +DUROG� %ORRP�� ELU� PHWQLQ� YH\D� \D]DUÕQ� NDQRQ� VWDW�V�� ND]DQPDVÕ�
LoLQ� VRQUDGDQ� JHOHQ� \D]DU� YH� HOHúWLUPHQOHULQ� |QHPLQH� GH÷LQPHNWHGLU��
%ORPP¶D� J|UH�0LOWRQ¶X� NDQRQODúWÕUDQ� LON� VHEHS�0LOWRQ¶XQ� NHQGLVLGLU�

��� )UDQN�.HUPRGH¶GDQ�DNWDUDQ�-XVGDQLV��D�J�H���V����
��� )UDQN�.HUPRGH¶GDQ�DNWDUDQ�-XVGDQLV��D�J�H���V����
��� -XVGDQLV��D�J�H���V�������
��� $VVPDQQ��D�J�H���V�����
��� -XVGDQLV��D�J�H���V�����
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DPD�RQXQ�NDQRQ�RODELOPHVL� LoLQ�D\UÕFD�DUNDGDúÕ�$QGUHZ�0DUZHOO¶GHQ�
EDúOD\ÕS� -RKQ�'U\GHQ�\ROX\OD� RQ� VHNL]LQFL� \�]\ÕOÕQ� YH�5RPDQWLN� G|!
QHPLQ�KHPHQ�E�W�Q�|QHPOL� úDLUOHULQH�NDGDU�3RSH��7KRPVRQ��&RZSHU��
&ROOLQV��%ODNH��:RUGZRUWK��&ROHULGJH��%\URQ��6KHOOH\��.HDWV� JLEL� úD!
LUOHULQLQ�NDWNÕVÕ�YH�'U��-RKQVRQ�YH�+D]OLWW�JLEL�HOHúWLUPHQOHULQ�GH�RQXQ�
NDQRQODúPDVÕQD� \DUGÕPFÕ� ROGXNODUÕQÕ� LGGLD� HGHU�� *HOHQH÷L� DúPÕú� DPD�
JHOHQHNWHQ�GH�DVOD�D\UÕOPDPÕúWÕU��.DQRQD�JLUHELOPHQLQ� WHPHO�úDUWODUÕQ�
LONL�LVH�HVWHWLN�J�FH�VDKLS�ROPDNWÕU���
�� 7�UN� HGHEL\DWÕQGD�GD� |UQH÷LQ�$KPHW�+DPGL�7DQSÕQDU¶ÕQ� \DúDUNHQ�
³V�N�W� VXLNDVWLQH´� X÷UDGÕ÷ÕQGDQ� EDKVHWPHVL�� R� GHYULQ� D\GÕQODUÕ� WDUD!
IÕQGDQ�FLGGL\H�DOÕQPDPDVÕ�GLNNDW�oHNLFLGLU��*�Q�P�]GH�LVH�HVHUOHUL�YH�
¿NLUOHUL\OH� ELU� ³EDV�EDGHOPHYW´L� \DúD\DQ� $KPHW� +DPGL� 7DQSÕQDU¶ÕQ�
EX�W�UGHQ�ELU�\HQLGHQ�GLULOLúLQH�QH�OHU�VHEHS�ROPXúWXU"�%XQD�EHQ]HU�|U!
QHNOHUL�G�Q\D�HGHEL\DW�YH�N�OW�UOHULQGH�GH�J|UPHPL]�P�PN�QG�U��3OD!
WRQ¶XQ�KHPHQ�KHPHQ�E�W�Q�HVHUOHUL�J�Q�P�]H�NDGDU�XQXWXOPDGDQ�JHOH!
ELOPLúNHQ��RQXQ�G�úPDQODUÕQÕQ�DGÕQÕQ�ELOH�XQXWXOPDVÕ�PDQLGDUGÕU����
%D÷ODPÕQ�LoLQGH�YDU�RODQ�PHWLQOHULQ�ELU�NDQRQ�ROXúWXUPDODUÕ�NDQRQ�o|!
]�POHPHVLQGH�DPDoODQDQODUÕQ�EDúDUÕ\OD�HOGH�HGLOPHVLQL�VD÷ODPD\DELOLU��
%LU� NDQRQ� ROXúXPXQX� o|]�POHUNHQ� D\QÕ� ]DPDQGD� NDQRQODúPD\D� LP!
NkQ�VD÷OD\DQ�E�W�Q�NRúXOODUÕQ�GH�o|]�POHQPHVL�JHUHNOLGLU��-XVGDQLV¶LQ�
EHOLUWWL÷L�JLEL�NDQRQOX÷D�GDLU�ELU�DUDúWÕUPD��WHN�WHN�\D]DUODUÕQ�YH\D�ELU�
E�W�Q�RODUDN�HGHEL�KDUHNHWOHULQ�|QHP�ND]DQPDODUÕQÕ�\D�GD�RUWDGDQ�ND\!
EROPDODUÕQÕ�VD÷OD\DQ�GH÷HUOHQGLUPH�|Oo�WOHUL��EH÷HQL�LONHOHUL��HSLVWRPR!
ORMLN�YDUVD\ÕPODU��HGHEL\DW�YH�HOHúWLUL�NXUDPODUÕ�LOH�LOJLOHQPHOLGLU����
� 3HNL�� HGHEL\DW� NDQRQODUÕ� QDVÕO� ROXúPDNWDGÕU"� 0XUDW� %HOJH�� J�Q�!

��� +DUROG�%ORRP��³.DQRQD�$÷ÕW´��.LWDS�OÕN��V����
����-XVGDQLV��ELU�PHWQLQ�KD\DWWD�NDOPDVÕQÕ�LOJL�oÕNDU�GHQNOHPLQGH�DoÕNODPDNWDGÕU��³.DQRQOXN�

PHWLQOHULQ�� �VOXSODUÕQ� YH� \DNODúÕPODUÕQ� HGHEL� RODUDN� DGODQGÕUÕOGÕ÷Õ� YH� E|\OHFH� GLNNDW�
J|UPH\H� OD\ÕN� KkOH� JHOGL÷L� \D� GD� NHQDUODUD� LWLOGL÷L�� KDWWD� \RN� ROPDVÕQD� L]LQ� YHULOGL÷L�
ELU� VÕQÕÀDQGÕUPD� V�UHFLGLU� DVOÕQGD��.DQRQD� GkKLO� RODQ�PHWLQOHU� HVNL� G|QHP� FHPDDWOHUL�
WDUDIÕQGDQ� |QHPOL� J|U�OP�ú� ROPDODUÕQD� UD÷PHQ�� NÕ\ÕGD� NDOPÕú� PHWLQOHUGHQ� DOÕQWÕ�
\DSÕOPDPÕú�� EDúYXUX�NLWDSODUÕQGD�EDKVHGLOPHPLú�� EXQODU�KDNNÕQGD� HOHúWLUL� \D]ÕOPDPÕú��
DQWRORMLOHUGH�úHUKOHU�G�ú�OPHPLúWLU��%X�\DSÕWODU��EDVNÕODUÕ�NDOPDPÕúVD��\HQLGHQ�GLULOPHN�
LoLQ�ROD÷DQ�VW��RWRULWH\L�KDL]�|QHPOL�HGHEL\DWoÕODUÕQ��7�6��(OLRW�JLEL��\D�GD�X]PDQODúPÕú�
\D\ÕQHYOHULQLQ��øQJLOWHUH¶GHNL�9LUDJR�JLEL��P�GDKDOHVLQL�EHNOHPHN�]RUXQGDGÕU��.ÕVDFDVÕ��
KD\DWWD� NDOPD� WDP�DQODPÕ\OD� LOJL\H�oÕNDUD� ED÷OÕGÕU�� -XVGDQLV��D�J�H��� V���������8QXWPD�
YH�XQXWXOPD�ED÷ODPÕQÕQ�GHWD\OÕ�DoÕNODQPDVÕ�LoLQ�D\UÕFD�EN]����-XVGDQLV��D�J�H���V����Y�G�

����-XVGDQLV��D�J�H���V����
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P�]GH� NDQRQXQ� QDVÕO� YH� NLPOHU� WDUDIÕQGDQ� ROXúWXUXOGX÷X\OD� LOJLOL� �o�
PHUFLQLQ� YDUOÕ÷ÕQGDQ�EDKVHWPHNWHGLU�����%XQODUÕQ� LONL�� WRSOXPGD� ³HGH!
EL\DW� LúOHUL\OH´�X÷UDúDQ�KHU� oHúLWWHQ�\D]DUODU����� D\GÕQODU�� |÷UHWPHQOHU��
JD]HWHOHU�YE��GLU��.DQRQ�NXUXPVDO�ELU�\DSÕQÕQ� WHUFLK�� WHNOLI�� UHW�YH�ND!
EXOOHUL\OH�ROXúWX÷XQGDQ�GLQVHO�YH\D�ODLN�ELU�NDQRQ�ROXúXPXQGD�GD�NX!
UXPVDOOÕN�|QHPOL�ELU�GH÷HU�YH�YD]JHoLOPH]�QLWHOLNOHUGHQ�ELULVLGLU��.DQRQ�
ROXúXPXQGD�HVNLGHQ�QDVÕO�NL�GLQ�DODQÕQGD�NLOLVH�EDVNÕQ�ELU� URO��VWOHQ!
PLúVH� úLPGL� VDQDW� YH� HGHEL\DW� DODQÕQGD� ³H÷LWLP�NXUXPODUÕ�� VL\DVL� HUN��
\D]ÕOÕ�YH�J|UVHO�EDVÕQ��GHUJLOHU���QLYHUVLWHOHU�JLEL�NXUXPODU�NDUPDúÕN�ELU�
HWNLOHúLP�V�UHFL\OH�NDQRQXQ�ROXúPDVÕQD�NDWNÕGD�EXOXQXUODU����´�.DQRQ�
ROXúXPXQD�EXQODUOD�ELUOLNWH�HGHEL\DW�HOHúWLULVLQH�GLUHNW�ELU�NDWNÕ�VD÷OD!
\DQ� HOHúWLUPHQ� YH� HGHEL\DW� WDULKoLOHULQLQ� \DQÕ� VÕUD� DNDGHPLN� DQODPGD�
DUDúWÕUPDODUOD�NDQRQD�P�GDKDOH�HGHELOHFHN�DNDGHPLV\HQOHU�GH�NDWNÕGD�
EXOXQPDNWDGÕU��%XQODUÕQ�J�oOHUL�LVH�QH\LQ�NDQRQ�RODFD÷ÕQD�QH\LQ�NDQRQ�
ROPD\DFD÷ÕQD�J|U�ú��¿NLU��NDQDDW��\D]DU�HVHU�oHYUH\OH�LOJLOL�LOLúNLOHUL�\R!
OX\OD�NDUDU�YHUPHOHULGLU�
� *�Q�P�]GH�ED]Õ�GHUJLOHU��7�UN�HGHEL\DWÕQÕQ�oHúLWOL�HGHEv�W�UOHULQGH!
NL�NDQRQODUÕ�RUWD\D�oÕNDUPDN�DPDFÕ\OD�VRUXúWXUPD�GRV\DODUÕ��|]HO�VD\ÕODU�
KD]ÕUODPDNWDGÕU��%XQODUGDQ�6HPLK�*�P�ú¶�Q�\D\ÕQ�\|QHWPHQOL÷LQGHNL�
1RWRV�g\N��GHUJLVL�VRQ�G|UW�\ÕOGD�HGHEL\DW�G�Q\DVÕQGD�WDUWÕúÕODQ�YH�VHV�
JHWLUHQ�G|UW�IDUNOÕ�VRUXúWXUPD�G�]HQOH\HUHN�7�UN�HGHEL\DWÕQÕQ�ELU�QHYL�
NDQRQ� OLVWHOHULQL�ROXúWXUPD\D�oDOÕúPÕúWÕU��%X�VRUXúWXUPDODUÕQ� LONL�³gO!
PHGHQ�gQFH�2NXQPDVÕ�=RUXQOX����.LWDS´WÕU����� ��� VHoLFLQLQ�|QHUGL÷L�

����%HOJH��D�J�P��"".LWDS�OÕN��V����
����-DOH�3DUOD�GD�\D]DUODUÕ�DVÕO�NDQRQ�\DSÕFÕ�J�o�RODUDN�NDEXO�HGHU��³�«NDQRQODUÕQ�HQ�ND\GD�

GH÷HU�NXUXOXúX�HOHúWLUPHQOHU�GH÷LO��EL]]DW�HGHEL\DWoÕODU�WDUDIÕQGDQ�\DSÕODQÕGÕU��gUQH÷LQ��
HGHEL�NDQRQX�GH÷LúWLUHQ�&HUYDQWHV¶LQ�EX�JLULúLPLQLQ�DUGÕQGD�NRVNRFD�ELU�N�OW�U��VL\DVHW��
HSLVWRPRORML�G|Q�ú�P��\DWDU��*RHWKH¶QLQ�)DXVW�V|\OHQFHVLQL�WHPHO�DODUDN�\DUDWWÕ÷Õ�DPD�
LON� NH]� FHKHQQHPH� GH÷LO� GH� FHQQHWH� J|QGHUGL÷L� )DXVW¶X�� $\GÕQODQPD¶QÕQ� HGHEL\DWD�
Q�IX]XQX� J|VWHULU�� =KGDQRY¶XQ� GD\DWWÕ÷Õ� NDQRQXQ� \ÕNÕOÕúÕ�� ELU� HGHEL\DWoÕQÕQ� VD\HVLQGH�
ROXU��%XOJDNRY¶XQ�8VWD�YH�0DUJDULWD¶VÕ�5XV�.ODVLNOHUL�DUDVÕQGD�\HULQL�DOÕU��o�QN��8VWD�
YH� 0DUJDULWD¶GD� %XOJDNRY� 'RVWRHYVN\¶QLQ� VRUGX÷X� VRUXODUÕ� ELU� NH]� GDKD�� DPD� oRN�
IDUNOÕ�ELU�N�OW�UHO�RUWDPGD�VRUDU��6KDNHVSHDUH¶LQ�W�P�\DSÕWODUÕ�ELU�\|Q�\OH�NDQRQ�NÕUÕFÕ��
GL÷HU�\|Q�\OH�NDQRQ�\DSÕFÕGÕU��*HQH�ELU�.DQRQ��GLQ�DGDPÕ��RODQ�5DEHODLV�*DUJDQWXD�YH�
3DQWDJUXHO¶OH�|\OH�VÕUD�GÕúÕ�ELU�\DSÕW�NR\PXúWXU�NL�RUWD\D��EX�\DSÕW�VRQUDGDQ�%DNKWLQ¶LQ�
URPDQ�NXUDPÕQD�WHPHO�WHúNLO�HGHFHNWLU�´�3DUOD��!"#"$���.LWDS�OÕN���V����

����$WDND\��D�J�P���V����
����'HWD\OÕ�ELOJL�LoLQ�EN]���³gOPHGHQ�gQFH�2NXQPDVÕ�=RUXQOX����.LWDS´��1RWRV�g\N����1R��

���1LVDQ�0D\ÕV������
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����7�UN�YH�G�Q\D�NODVL÷LQGHQ�HQ�oRN�R\�DODQ����NLWDS�VHoLFLOHU�NXUXOX�
WDUDIÕQGDQ�EHOLUOHQPLúWLU��/LVWHGH����7�UN�\D]DUÕQ�HVHUL�\HU�DOPDNWDGÕU��
%XQODUGDQ� LNLQFLVL� ³<�]\ÕOÕQ� ���5RPDQFÕVÕ´GÕU��'HUJLQLQ� JHQHO� \D\ÕQ�
\|QHWPHQL� 6HPLK� *�P�ú¶�Q� LIDGHVL\OH� EX� VRUXúWXUPD�� ³oD÷GDú� 7�UN�
URPDQÕQÕQ�NDQRQXQX�VRUJXOD\DQODU�LoLQ�VD÷ODP�ELU�WHPHO´�ROXúWXUPDN!
WDGÕU������VHoLFLQLQ�|QHUGL÷L����URPDQFÕ�DUDVÕQGDQ�\�]\ÕOÕQ����URPDQ!
FÕVÕ� EHOLUOHQPLúWLU����� ho�QF�� VRUXúWXUPD� ³(GHEL\DWÕPÕ]GD� *HOHFH÷LQ�
8VWDODUÕ´� EDúOÕ÷ÕQÕ� WDúÕPDNWDGÕU�� %X� VRUXúWXUPDGD� GD� HGHEL\DWÕPÕ]GD�
JHOHFH÷LQ�XVWDODUÕ� DUDVÕQGD�DGODUÕ� |QH� oÕNDQ����\D]DU�EHOLUOHQPLúWLU�����
'|UG�QF��VRUXúWXUPD�LVH�³<�]\ÕOÕQ����g\N�F�V�´G�U��%X�VRUXúWXUPDGD�
���� VHoLFL�� \�]\ÕOÕQ� ��� URPDQFÕVÕQÕ� VHoPLúWLU�����%X� W�UGHQ� NDQRQ� OLV!
WHOHUL� G�]HQOHPHN�� E�W�Q� |]QHOOLNOHUL� GH� EDUÕQGÕUGÕ÷Õ� LoLQ� WDUWÕúPDODUD�
VHEHEL\HW�YHUPHNWHGLU��7DUWÕúPDODU�GD�GR÷DO�RODUDN�HGHEL\DW�G�Q\DVÕQGD�
KDUHNHWOHQPHOHUH�\RO�DoPDNWDGÕU�
� 0XUDW�%HOJH��NDQRQ�ROXúWXUDELOHQ�LNLQFL�PHUFLQLQ��³HQ�JHQHO�DGÕ\OD�
VL\DVHW��ELUD]�GDKD�VRPXWODUVDN�EHONL�GHYOHW�GHQHQ�W�]HO�NLúLOLN´�ROGX!
÷XQX�EHOLUWLU�����'HYOHW�RUJDQODUÕ��HGHEL\DWD�YH�\D]DUODUD�DOGÕ÷Õ�WDYÕUODUOD�
NDQRQXQ�EHOLUOHQPHVLQGH�HWNLOL�ELU�J�oW�U�����
� *�Q�P�]GH�GHYOHW�NXUXPXQXQ�ELU�NDQRQ�ROXúWXUPDN� LoLQ�QDVÕO�ELU�
\|QWHP�NXOODQGÕ÷ÕQD�LON�YH�RUWD�|÷UHWLP�RNXOODUÕ�LoLQ�ROXúWXUXODQ�³0LOOL�
(÷LWLP�%DNDQOÕ÷Õ¶QÕQ�����7HPHO�(VHU´� OLVWHOHUL�J�]HO�ELU�|UQHN�RODUDN�
G�ú�Q�OHELOLU��%X�OLVWHOHULQ�WHPHO�DPDFÕQÕQ�7�UNL\H¶GHNL�LON�YH�RUWD�|÷!
UHWLP�NXUXPODUÕQGD�H÷LWLP�J|UHQ�|÷UHQFLOHU��]HULQGHQ�ELU�GHYOHW�NDQRQX�
ROXúWXUPDN�ROXS�ROPDGÕ÷Õ�WDUWÕúPDOÕ�ELU�NRQX�ROVD�GD"""�EX�OLVWHOHULQ�VD!
GHFH�NDQRQXQ�JHoPLúWHQ�J�Q�P�]H�NDGDU�úHNLO�GH÷LúWLUHUHN�JHOHQ�³OLV!

����6HoLFLOHU�YH�OLVWH�LoLQ�EN]���³<�]\ÕOÕQ����5RPDQFÕVÕ´�1RWRV�g\N����QU����ùXEDW�0DUW�������
����6HoLFLOHU� YH� OLVWH� LoLQ� EN]��� ³(GHEL\DWÕPÕ]GD�*HOHFH÷LQ�8VWDODUÕ´��1RWRV�g\N��� � QU�����

ùXEDW�0DUW�������
����6HoLFLOHU�YH�OLVWH�LoLQ�EN]���³<�]\ÕOÕQ����g\N�F�V�´��1RWRV�g\N���QU�����ùXEDW�0DUW�������
����%HOJH��D�J�P��#.LWDS�OÕN��V����
����.DQRQ�ROXúWXUPDN�DPDFÕ\OD�VL\DVL�NDQDGÕQ�\DSWÕ÷Õ�P�GDKDOHOHU�LoLQ�EN]��%HOJH��D�J�P���

.LWDS�OÕN��V�������
"""�)HUGD�.HVNLQ��0LOOv�(÷LWLP�%DNDQOÕ÷ÕQÕQ� UHVPL�ELU� NXUXOXú�YH� D�SULRUL� RODUDN�QDVÕO� ELU�

NDQRQ� ROXúWXUDELOHFH÷L� ELOJLVLQH� VDKLS� ROPDGÕ÷ÕQÕ� G�ú�QPHNWHGLU�� %N]�� 0XUDW� %HOJH��
)HUGD� .HVNLQ�� ³+D\DW� 6RQVX]� 'H÷LOGLU�� .DQRQ� /D]ÕP´�� �6|\OHúHQOHU�� 0HVXW� 9DUOÕN��
(GD�dDoD��<XQXV�$NEDED���.�OW��QU����2FDN�0DUW�������V�����0LOOv�(÷LWLP�%DNDQOÕ÷ÕQÕQ��
³����7HPHO�(VHU�/LVWHVL´QLQ�NDQRQ�RODUDN�GH÷HUOHQGLULOLS�GH÷HUOHQGLULOHPH\HFH÷L�YH�EX�
OLVWHOHULQ�HGHEv�QLWHOL÷L\OH�LOJLOL�EN]����3HOLQ�%DúFÕ��D�J�P���V������
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WH´�DQODPÕ\OD�GD�|UW�úPHVL�NRQXQXQ�QH�NDGDU�oHWUH¿OOHúWL÷LQL�J|VWHUPHVL�
EDNÕPÕQGDQ�|QHPOLGLU��'HYOHWLQ�ELU�NXUXPX�WDUDIÕQGDQ�G�]HQOHQHQ�OLV!
WHGHNL�LON�YH�RUWD�|÷UHWLPOHUGHNL�|÷UHQFLOHULQ�RNXPDN�]RUXQGD�ROGXNODUÕ�
7�UN�YH�'�Q\D�NODVLNOHUL��GHYOHW�NXUXPODUÕQÕQ�HGHEL\DW�DODQÕQD�P�GD!
KDOHVLQL�YH�ELU� DQODPGD�NDQRQ�ROXúWXUPD�oDEDODUÕQÕQ�ELU��U�Q��RODUDN�
\RUXPODQDELOLU����
� 'HYOHWLQ�|]HOOLNOH�����¶OÕ�\ÕOODUGDQ�LWLEDUHQ�ELU�³XOXV�LQúD´�HWPH�oD!
EDVÕQÕQ�HQ�|QHPOL�J�o�DODQÕ�RODQ�H÷LWLP�|÷UHWLP�VLVWHPLQH�KL]PHW�HGHQ�
YH�HGHEL\DW�GHUV�NLWDSODUÕQÕQ�SURJUDPODUÕQÕ�NHQGL�LVWHGL÷L�³NDQRQD´�XODú!
PDN��WDVDUODGÕ÷Õ�JHOHFH÷H�X\JXQ�]LKLQOHU�\HWLúWLUPHN�DPDFÕ\OD�HGHEL\DW�
GHUV�NLWDSODUÕQD�\DQVÕWPDN� LVWHGL÷L�³NDQRQ´GD�GLNNDWH�GH÷HU�D\UÕQWÕODU�
JL]OLGLU��(OLI�%DNL¶QLQ�8OXVXQ�øQúDVÕ�YH�5HVPv�(GHEL\DW�.DQRQX�LVLPOL�
HVHULQGH��0LOOL�(÷LWLP�LGHRORMLVLQLQ�HGHEL\DW�H÷LWLPLQH�EDNÕúÕ�GHUV�NLWDS!
ODUÕ�WHPHOLQGH�LQFHOHQPLúWLU��
� (OLI�%DNL������±�����\ÕOODUÕ�DUDVÕQGDNL� OLVH�|÷UHQFLOHULQH�RNXWXODQ�
GHUV�NLWDSODUÕQGD�HGHEL\DWÕQ��HOHúWLUHO�YH�VDQDWVDO�\DNODúÕPODUGDQ�DUÕQGÕ!
UÕODUDN�XOXV�LQúD�V�UHFLQL��EX�V�UHFH�YH�V�UHFLQ�VRQXoODUÕQD�X\JXQ�LQVDQ�
PRGHOLQL�\DUDWPDQÕQ�WHPHO�DUDoODUÕQGDQ�ELUL�RODUDN�NXOODQÕOGÕ÷ÕQÕ�LGGLD�
HWPHNWHGLU�����%DNL��&XPKXUL\HW�LGHRORMLVLQL�NXUDQ�YH�GHYDP�HWWLUHQOHULQ�
HGHEL\DWÕ�³XOXV�GHYOHW�LQúDVÕ´�YH�ELU�NDQRQ�\DUDWPD�DPDFÕ\OD�³ID\GDFÕ´�
ELU�\DNODúÕPOD�DUDoVDOODúWÕUGÕ÷ÕQÕ��EX�W�U�ELU�HGHEL\DW�H÷LWLPLQLQ�GROD\OÕ�
\ROODUGDQ�HGHEL\DW�H÷LWLPLQH�]DUDU�YHUGL÷LQL""#��EX�VHEHSOH�GH�WRSOXPXQ�
HGHEL\DWOD�RODQ�LOLúNLVLQGH�ED]Õ�oDWODNODUÕQ�ROXúWX÷XQX�LGGLD�HGHU�
� 6L\DVHW�NXUXPXQXQ�GD�NHQGL�NDQRQXQX�ROXúWXUPDN��NHQGL�GR÷UXODUÕ!

����0LOOv� (÷LWLP� %DNDQOÕ÷ÕQÕQ� � ³���� 7HPHO� (VHU� /LVWHVL´QLQ� NDQRQ� RODUDN� GH÷HUOHQGLULOLS�
GH÷HUOHQGLULOHPH\HFH÷L�YH�EX�OLVWHOHULQ�HGHEv�QLWHOL÷L\OH�LOJLOL�%N]����3HOLQ�%DúFÕ��D�J�P��$
V������%LUoRN�$YUXSD��ONHVLQGH�LON�YH�RUWD�|÷UHWLP�NXUXPODUÕQGD�RNXWXODQ�PLOOL�HGHEL\DW�
NDQRQODUÕ\OD�LOJLOL�ELU�DUDúWÕUPD�LoLQ�D\UÕFD�EN]����³1DWLRQDO�/LWHUDWXUH�&DQRQ´���dHYULPLoL��
KWWS����ZZZ��QIHU��DF��XN��HXU\GLFH��SGIV��1DWLRQDO/LWHUDWXUH&DQRQ�SGI�������������

����(OLI�%DNL��8OXVXQ�øQúDVÕ�YH�5HVPv�(GHEL\DW�.DQRQX��������/LEUD�.LWDS��øVWDQEXO��V�������
'HYOHW��GHUV�NLWDSODUÕQD�JLUHFHN�YH\D�JLUPH\HFHN�PHWLQ�YH�\D]DUODUÕ� VHoPH� LúLQL�7DOLP�
7HUEL\H�.XUXOX¶QD�KDYDOH�HWPLúWLU��7DOLP�7HUEL\H��ED]Õ�\D]ÕOÕ�NXUDOODUOD�GHYOHW�WDUDIÕQGDQ�
³NXWVDQPÕú´�PHWLQ�YH�\D]DUODUÕ�GHUV�NLWDSODUÕQD�DOÕUNHQ�ED]HQ�GH�\D]ÕOÕ�ROPD\DQ�NXUDOODUÕQÕ�
LúOHWHUHN�VDNÕQFDOÕ�J|U�OHQ��|÷UHQFLOHULQ�XODúÕOPDVÕQÕ� LVWHPHGL÷L�PHWLQ�YH�\D]DUODUÕ�GHUV�
NLWDSODUÕQÕQ� GÕúÕQGD� WXWPDNWDGÕU�� %X� GXUXP�� NDQRQXQ� ³HPUHGLFL� NHVLQOL÷L´� NDUúÕVÕQGD��
VHoPH��VHoLOPH�YH�VHoLFL�DUDVÕQGDNL�QHWDPHOL�NRQXPX�DQODWDQ�ELU�|UQHNWLU��

""#�(OLI�%DNL��D�J�H���V������'HYOHWLQ�GHUV�NLWDSODUÕQD�YH�P�IUHGDWD�RODQ�HWNLVL�LoLQ�úX�\D]Õ\D�
GD�EDNÕODELOLU��(YUHQ�.XoOX��³'HYOHWLQ�6HoNLVL��0�IUHGDW´��.DUDJ|]��QU�����(NLP�.DVÕP�
$UDOÕN�������V�������

ϲϵ



QD�X\JXQ�ELU�NDQRQ�\DUDWPDN�LVWHGL÷LQH�GDLU�|UQHNOHU�YDUGÕU��6L\DVL�P�!
GDKDOHOHUOH�NHQGL�NDQRQX�\DUDWPDN��NHQGL�oÕNDUODUÕQD�KL]PHW�HGHQ�ED]Õ�
HVHUOHUL� NDQRQODúWÕUPDN� LoLQ� \D]DUODUÕ� WHúYLN� HGHQ� YH� oÕNDUÕQD� KL]PHW�
HGHQOHUH� |G�OOHU� YHUHQ� VL\DVL� RWRULWHOHU� JHQHOGH� ROXPOX� VRQXoODU� HOGH�
HGHPHPLúOHUGLU��øNWLGDUÕQ�LGHRORMLVLQL�WHPHOOHQGLUPH\H��WRSOXPXQ�KDIÕ!
]DVÕQÕ�FLGGL�ELU�ELoLPGH�ROXúWXUXOPDN� LVWHQHQ�\HQL�NDQRQD�KD]ÕUODPDN�
LVWH\HQOHU�NDQRQODúWÕUPD�V�UHFLQGHQ�ELU�úHNLOGH�LVWLIDGH�HWPHN�LVWHPLú!
OHUGLU��øNWLGDU��SHN�oRN�DODQGD�\HQL�LQVDQ��WRSOXP��PHGHQL\HW�YH�GROD\Õ!
VÕ\OD�GD�HGHEL\DW�LQúD�HWPHN�LoLQ�oHúLWOL�P�GDKDOHOHUOH�NXUXOPDN�LVWHQHQ�
NDQRQX�KDOND�³KLVVHWWLUPHGHQ´�EHQLPVHWPHQLQ�HQ�NROD\�YH�N|NO��\ROX�
RODQ�HGHEL\DWÕ�YH�HGHEL\DWoÕODUÕ�DPDoODUÕ�GR÷UXOWXVXQGD�³NXOODQPÕúODU!
GÕU�´�
� %LULQFL�'�Q\D�6DYDúÕQGD�oHúLWOL�FHSKHOHUGH�VDYDúPDN�]RUXQGD�NDODQ�
2VPDQOÕ�GHYOHWLQLQ�ELU�³VDYDú�HGHEL\DWÕ�NDQRQX´�\DUDWPD�JLULúLPLQL�EX�
GXUXPD�|UQHN�YHUHELOLUL]��6DYDú�V�UHUNHQ�*HQHO�.DUDUJkK�øVWLKEDUDW�ùX!
EHVL�0�G�UO�÷��WDUDIÕQGDQ�dDQDNNDOH¶GHNL�GXUXPX�VDQDWNkUODUÕQ�EL]]DW�
J|UPHVL�LoLQ�ELU�JH]L�G�]HQOHQLU��+DUEL\H�1H]DUHWL�EXQXQOD�LOJLOL�RODUDN�
KHP�NDPXR\XQX�ELOJLOHQGLUPHN�KHP�GH�VDYDú�HGHEL\DWÕ\OD�LOJLOL��U�QOHU�
HOGH�HWPHN�KHP�GH�DVNHULQ�YH�KDONÕQ�PRUDOLQL�\�NVHOWHFHN��³DVNHULQ�FHY!
KHULQH�YH�PLOOHWLQ�NDELOL\HWLQH�GDLU�KDNLNL�WDVYLUOHU´��\DSPDODUÕ�DPDFÕ\OD�
�����+D]LUDQÕQGD�\LUPL�RWX]�NDGDU�úDLU��JD]HWHFL��P�]LV\HQ�YH�UHVVDPD�
GDYHWL\HOHU�XODúWÕUÕU""#�
� *H]L\H�� GDYHWL\H� J|QGHULOHQOHUGHQ� ��¶L� NDWÕOÕU��0�¿W� 5DWLS�� \ROGD�
KDVWDODQGÕ÷ÕQGDQ� JHUL� G|QHU�� &HSKH\H� ��� VDQDWNkU� JLGHU�� ��� 7HPPX]�
����¶WH�6LUNHFL�*DUÕ¶QGDQ�KDUHNHW�HGHQ�EX�KH\HWLQ�JH]LVL��JLGLú�G|Q�úOHU�
KDULo�RQ�J�Q�V�UP�úW�U��+H\HWH��VDYDú�DODQÕQGD�NROD\FD�WDQÕQPDODUÕ�YH�
J�YHQOLNOHULQL�WHKOLNH\H�DWPDPDODUÕ�DPDFÕ\OD�VRO�NROXQGD�ELU�oLIW�\HúLO�
GHIQH�GDOÕQGDQ� LúDUHW�EXOXQDQ��QLIRUPD�YH�(QYHU�3DúD� WDUDIÕQGDQ� LFDW�
HGLOGL÷L�LoLQ�³(QYHUL\H´�GHQHQ�EDúOÕNODU�GD÷ÕWÕOÕU��+H\HW�|QFH�8]XQN|S!
U�¶\H��RUDGDQ�%ROD\ÕU�YH�*HOLEROX¶\D�X÷UDU��%ROD\ÕU¶GD��5XPHOL� IDWLKL�
6�OH\PDQ�3DúD�YH�1DPÕN�.HPDO¶LQ�NDELUOHUL�]L\DUHW�HGLOLU��6RQUD�*HOL!
EROX¶\D�JHoLOLU��RUDGDQ�GD�$UÕEXUQX�YH�6HGG�OEDKLU�FHSKHOHUL�JH]LOLU��
� %X�dDQDNNDOH�JH]LVLQH�NDWÕODQODU�VDYDú�HGHEL\DWÕ�NDQRQXQX�ROXúWX!
UDELOHFHN�NDGDU�NDOLWHOL��NDQRQODúWÕUÕOPD\D�KHU�DQODPGD�X\DQ�HVHUOHU�\D!

""#�dDQDNNDOH� (GHEL� +H\HWL� YH� JH]LQLQ� DNÕEHWL� LoLQ� EN]�� 7XUJD\�$QDU��dDQDNNDOH� 6DYDúÕ�
+LNk\HOHUL�����EV���������6HOLV�.LWDSODU��øVWDQEXO��V��������

ϳϬ



]DPDPÕúODUGÕU��2UGX\X�YH�PLOOHWL�FRúWXUDFDN�HVHUOHU�EHNOH\HQ�\HWNLOLOHU�
YH�EX�KH\HWH�XPXW�ED÷ODPÕú�JD]HWHOHU�QHWLFHGHQ�SHN�GH�PHPQXQ�ROPD]!
ODU��%DúDUÕOÕ�HVHUOHU�VDQDW�kOHPLQGH�PDDOHVHI�oRN�ID]OD�J|U�OHPH]��&HODO�
6DKLU¶LQ� ³2UGXQXQ�'XDVÕ´� úLLUL� JH]L� G|Q�ú�� V�UHOL� \D\ÕQODUGD�J|U�OHQ�
LON�úLLUGLU��'DKD�VRQUD�V�UHOL�\D\ÕQODUGD�øEUDKLP�$ODDGGLQ¶LQ��o�úLLULQH��
+DPGXOODK�6XSKL¶QLQ�GH�ELU�\D]ÕVÕQD�UDVWODPDNWD\Õ]��(QLV�%HKLo��0HK!
PHW� (PLQ�� +DNNÕ� 6�KD¶QÕQ� úLLUOHULQLQ� \DQÕQGD� gPHU� 6H\IHWWLQ� DQFDN�
dDQDNNDOH�JH]LVLQGHQ�LNL�\ÕO�VRQUD�HGHEv�HVHU�YHUPH\H�EDúODU��&HSKH\L�
JH]HQ�KH\HWWH�\HU�DODQ�<XVXI�5D]L��7DQLQ�JD]HWHVLQGH�FHSKHGH�J|UG�÷��
JHUoHN� ROD\ODUÕ� DQODWÕU��$PD� ROXúWXUXOPD\D� oDOÕúÕODQ� ³VDYDú� HGHEL\DWÕ�
NDQRQX´�oRN�ID]OD�EDúDUÕOÕ�RODPD]�
� &XPKXUL\HW�G|QHPLQGH�GH�ELU�.HPDOLVW�HGHEL\DW�NDQRQX�\DUDWÕOPDN�
LVWHQGL÷LQL� EHOLUWHQ�gPHU�7�UNHú�� EX� NDQRQXQ� \DUDWÕOPDVÕ� LoLQ� SUDWLN��
WHRULN�YH�PDQLS�ODWLI�oDEDODU�J|VWHULOGL÷LQL�DoÕNODU��7�UNHú��FXPKXUL\HW�
G|QHPLQGH�\DUDWÕOPDN�LVWHQHQ�NDQRQXQ�J�G�N�ELU�HGHEL\DW�NDQRQX�RO!
GX÷XQX�LGGLD�HGHU""#��%DúDUÕVÕ]OÕ÷ÕQ�SHN�oRN�VHEHEL�YDUGÕU��gPHU�7�UNHú�
EXQODUÕQ�EHONL�GH�HQ�EDúÕQGD�\HU�DODQ�VHEHEL��1L\D]L�%HUNHV¶WHQ�|G�Qo�
DOGÕ÷Õ�ELU�V|]OH�DoÕNODU��øVWHU�VRV\DOLVW�ROVXQ�LVWHU�.HPDOLVW�ROVXQ�D\GÕQOD!
UÕQ�HQ�E�\�N�]DDIÕ��³�WRS\DFÕ�ELUH\VHOOLN´OHULGLU""$��6HOoXN�dÕNOD�GD�WDP�
EX�GHYLUOHUGH�|]HOOLNOH�ELU�øQNÕOkS�.DQRQX�ROXúWXUXOPD\D�oDOÕúÕOGÕ÷ÕQD�
GLNNDWOHUL�oHNHUHN�EX�ED÷ODPGD�\D]DUODUÕQ�HVHUOHULQLQ�GHYOHW�YH�LNWLGDU�
D\JÕWODUÕ�WDUDIÕQGD�V�UHNOL�J�QFHO�WXWXOPD\D�oDOÕúÕOGÕ÷ÕQÕ�EHOLUWPHNWHGLU��
%X�W�U�ELU�NDQRQ�\DUDWPDN�LVWH\HQOHULQ��HGHEL\DWoÕODUÕQ�PLOOHWYHNLOL�\D!
SÕODUDN�NXUXOPDN�LVWHQHQ�NDQRQXQ�J�oOHQGLULOPH\H�oDOÕúPDVÕ��NDQRQ�\D!
UDWPDN�LVWH\HQ�PHUFLOHULQ�IDDOL\HWOHULQGHQ�VDGHFH�ELULQL�J|VWHUPHNWHGLU�
""%�

""#�gPHU�7�UNHú�� ³*�G�N�%LU�(GHEL\DW�.DQRQX´��0RGHUQ�7�UNL\H¶GH� 6L\DVL�'�ú�QFH� ����
.HPDOL]P�� øVWDQEXO�� øOHWLúLP� <D\ÕQODUÕ�� ������ V�� ����� 7�UNL\H¶GHNL� HGHEL\DW� NDQRQXQ�
YDUOÕ÷Õ�VRUXQODUÕ\OD�LOJLOL�D\UÕFD�úX�ND\QDNODUD�GD�EDNÕODELOLU����³6HOoXN�dÕNOD�LOH�µ7�UNL\H¶GH�
(GHEL\DW�.DQRQX¶�6RUXQXQX�.RQXúWXN´��0DYL�<HúLO��1R�����(\O�O�(NLP�������V��±������
6HOoXN�dÕNOD�� ³7�UN�(GHEL\DWÕQGD�.DQRQ�YH� øQNÕOkS�.DQRQX´��0XKDID]DNkU�'�ú�QFH��
\����1R����±����<D]�*�]�������V���±����%X�\D]Õ��dÕNOD¶QÕQ�GRNWRUD�WH]LQLQ�NDQRQOD�LOJLOL�
E|O�POHULQLQ� \HQLGHQ� G�]HQOHQPHVL\OH� ROXúWXUXOPXúWXU�� $\UÕFD� EN]�� $OL� *DOLS� <HQHU��
(OHúWLULQLQ�(úL÷LQGH�(GHEL\DW��$QNDUD��+HFH�<D\ÕQODUÕ��������V���������

""$�7�UNHú��D�J�H���V������
""%� �.RQX\OD�LOJLOL�ELOJL�DOPDN�LoLQ�EN]���6HOoXN�dÕNOD��&XPKXUL\HW�'�ú�QFHVLQLQ�.|NOHúPHVLQGH�

<XVXI� =L\D� 2UWDo¶ÕQ� <DSÕWODUÕQÕQ� <HUL� YH� gQHPL�� 2QGRNX]�0D\ÕV� hQLYHUVLWHVL� 6RV\DO�
%LOLPOHU� (QVWLW�V�� 7�UN� 'LOL� YH� (GHEL\DWÕ�$QDELOLP� 'DOÕ�<D\ÕPODQPÕú� 'RNWRUD� 7H]L��
6DPVXQ�������V�������

ϳϭ



��� %DúND� �ONHOHUGHNL� VL\DVLOHU� GH� NDQRQ� ROXúWXUPD\D� oDOÕúPÕúODUGÕU��
=KGDQRY¶XQ�ROXúWXUPD\D�oDOÕúWÕ÷Õ�6RY\HW�JHUoHNOL÷L�NDQRQX��0DR¶QXQ�
N�OW�U� GHYULPL� DOWÕQGD� ROXúWXUPD\D� oDOÕúWÕ÷Õ� NDQRQ��+LWOHU¶LQ� VDQDW� YH�
HGHEL\DW��]HULQGH�NXUGX÷X�EDVNÕ\OD�ROXúWXUPD\D�NDONWÕ÷Õ�NDQRQODU�HWNLOL�
YH�NDOÕFÕ�RODPDPÕú��NDQRQ�NXUPD�oDEDODUÕ�EDúDUÕVÕ]OÕ÷D�X÷UDPÕúWÕU����
� .DQRQ�\DUDWÕFÕ��o�QF��PHUFL�LVH��0XUDW�%HOJH¶QLQ�HWNLVLQL�WDQÕPOD!
PDNWD�]RUODQGÕ÷Õ�ELU�NDYUDP�RODQ�³KDON´�YH\D�³WRSOXP´GXU��$PD�NDQR!
QD�EX�NLWOHQLQ�WDPDPÕQÕQ�PÕ�ELU�NÕVPÕQÕQ�PÕ�HWNL�HWWL÷L�NRQXVXQGD�RQXQ�
GD�QHW�ELU�¿NUL�\RNWXU��%X�HWNLQLQ�QDVÕO�YH\D�QH�G�]H\GH�ROGX÷X�GD�WDP�
EHUUDNODúPDPÕúWÕU��+DON�³VÕUI�NDODEDOÕNOÕ÷Õ�QHGHQL\OH�ROVXQ´�NDQRQOD�LO!
JLOLGLU�
� 3HOLQ�%DúoÕ�GD�NDQRQXQ�ROXúWXUXOPDVÕQGD�RWRULWHQLQ�|QHPLQH�YXUJX�
\DSPDNWDGÕU�� %X� RWRULWH� ED]HQ� GHYOHW� NXUXPXQXQ� J|UHYOHQGLUGL÷L� X]!
PDQODU��NLPL�]DPDQGD� �³JHQHO�RODUDN��NDOÕFÕOÕNOD�JHoLFLOLN�� WDNOLWOH�|]!
J�QO�N��SRS�OHUOH�VHoNLQ�PHWLQ�DUDVÕQGDNL�oL]JL\L��EX�NRQXGD�DNDGHPLN�
VD\ÕODELOHFHN�ELU�X]PDQOÕ÷D�VDKLS�NLúLOHU��EHOOL�|Oo�WOHU�NXOODQDUDN�oL]HU!
OHU´�����(GHEL\DW� NRQXVXQGDNL� EX�|Oo�WOHUL� HGHEL\DW� NXUDPODUÕ� EHOLUOHU��
(GHEL\DW�NXUDPODUÕ��LoHUGLNOHUL�\HQL�YH�IDUNOÕ�EDNÕú�DoÕODUÕ\OD�QH\LQ�ND!
QRQ�RODELOHFH÷LQLQ�\ROXQX�J|VWHULU��PHWQH�IDUNOÕ�\|QWHPOHUOH�P�GDKDOH�
HGHUHN�KDQJLVLQLQ�NDQRQ�RODELOHFH÷LQL�LVSDW�HGHU�ELU�NHVLQOLNWH�LúOHY�J|!
UHELOPHNWHGLU�
� (GHEL\DW� NXUDPODUÕQÕQ� NDQRQ� WHVSLWLQGH� EX� NDGDU� HWNLQ� ELU� URO� R\!
QDPDVÕ�ELU�oHOLúNL�JLEL�J|U�OHELOLU��]LUD�NXUDPODU�VDGHFH�ELUNDo�EDúDUÕOÕ�
X\JXOD\ÕFÕ\D�KLWDS�HGHU�YH�EX�NXUDPODU�KHU�WDEDNDGD�NDEXO�J|UPH\HEL!
OLU���%DWÕ�HGHEL\DWÕQGDNL�HGHEv�NDQRQODUÕQ�HQ�NDSDOÕVÕ�PRGHUQ�HGHEL\DWWD�
NDUúÕPÕ]D�oÕNDU��%|\OH�ELU�oÕNDUÕP�\DSPDPÕ]ÕQ�DVÕO�VHEHEL��PRGHUQ�%DWÕ�
HGHEL\DWÕ�NDQRQXQXQ�EHOLUPH\H�EDúODGÕ÷Õ�JHOLúPH�G|QHPL\OH��HGHEL\DW�
HOHúWLULVLQLQ�DNDGHPLN�GLO�YH�\|QWHP�NXUPD�G|QHPLQLQ�SDUDOHOOLN� WDúÕ!
PDVÕGÕU�����
.DQRQODUÕ�]RUODPD\D�oDOÕúPDN��JHQHOGH�NDQRQOD�LOJLOL�VÕNÕQWÕ�YH�LWLUD]!
ODUÕ� RODQODUÕQ� JLULúWLNOHUL� ELU� H\OHPGLU��%X� JLULúLPOHULQ� DNÕOGD� HQ� ID]OD�

����3DUOD��������V�����$\UÕFD�EX�NRQX\OD�LOJLOL�FLGGL�ELU�oDOÕúPD�LoLQ�EN]����7RE\�&ODUN��!"#"$%
YH� 3URSDJDQGD�� .LWOH� .�OW�U�� dD÷ÕQGD� 3ROLWLN� øPJH�� �dHY�� (VLQ� +RúVXFX��� øVWDQEXO��
$\UÕQWÕ�<D\ÕQODUÕ������������V�

����3HOLQ�%DúFÕ��D�J�P���V����
����%DúFÕ��D�J�P���V����

ϳϮ



NDOÕFÕ� RODQODUÕQGDQ�ELUL�� NDQRQ�NDYUDPÕQÕ�KLo�G�ú�Q�OPH\HFHN�ELU� DQ!
ODPGD�NHQGL� DPDFÕ� LoLQ�NXOODQDQ�D\QÕ� ]DPDQGD�ELU�.DQRQ� �.LOLVH¶QLQ�
NXUDOODUÕQD�J|UH�\DúDPD\Õ�VHoPLú�GLQ�DGDPÕ��RODQ�-RKQ�'RQQH¶GDQ�JH!
OLU��2��³.DQRQL]DV\RQ´�úLLULQGH��NDQRQXQ�GLQL�DQODPÕQD�KLo�GH÷LQPHGHQ�
NDYUDPÕQ�DQODP�DODQÕQÕ�WHUV\�]�HGHUHN�NDYUDPÕ�FLQVHO�FRúNX\D�PDO�HW!
PLúWLU�����2÷X]�'HPLUDOS�GH�-RKQ�'RQQH¶XQ�³.DQRQODúWÕUPD´�úLLULQH�ELU�
\D]ÕVÕQGD�GH÷LQPHNWHGLU��³%X�úLLUGH�|]QH�VHYJLOLVL\OH�NHQGLVL�LoLQ�\D]Õ!
ODFDN�úDUNÕODUÕQ�RQODUÕQ�DúNÕQ�NDQRQXQD�DOÕQPDODUÕQÕ�VD÷OD\DFD÷Õ�V|\OHU��
.DQRQODúPDN�QHUGH\VH� D]L]OLN�PHUWHEHVLQH� oÕNPDN�JLELGLU�´����5REHUW�
+DUULV�GH��$�*ODVVRU\�RI�/LWHUDU\�7HUPV�LVLPOL�HVHULQGH�NDQRQX�GH÷Lú!
WLUPHN�LVWH\HQOHULQ��o�LWLUD]ÕQGDQ�EDKVHWPHNWHGLU�����.DQRQXQ�|O��EH\D]�
$YUXSDOÕ�HUNHNOHULQ�NLWDSODUÕQGDQ�ROXúPDVÕ�\�]�QGHQ�NDGÕQODU��D]ÕQOÕN!
ODU�YH�%DWÕOÕ�ROPD\DQ�\D]DUODU�EXQD�LWLUD]�HWPHNWHGLU��$\UÕFD�QLKLOL]PLQ�
|]HOOLNOH��QLYHUVLWHOHULQ�HGHEL\DW�E|O�POHULQGH�NHQGLQL�KLVVHWWLUPHVL\OH�
HGHEL\DW�oHYUHOHULQGH�E�W�Q�VWDQGDUWODUÕQ�UHGGHGLOPHVL�JHUHNWL÷LQH�\|!
QHOLN�ELU�EDVNÕ�ROXúPDNWD�YH�NDQRQXQ�NÕVPHQ�SROLWLN�oHYUHOHU�YH�úDKVL�
HWNLOHUOH�EHOLUOHQGL÷L�NDQDDWL�GROD\ÕVÕ\OD�NDQRQXQ�GH÷LúPHVL�G�ú�QFHVL!
QH�\|QHOLN�úLGGHWOL�WDUWÕúPDODU�\DSÕOPDNWDGÕU��
� (GHEL\DW�SROHPLNOHUL�GH�EX�DQODPGD�\�U�UO�NWHNL�NDQRQD�\|QHOWLOHQ�
HQ� VHUW� HOHúWLULOHUL� LKWLYD� HWPHNWHGLU��7�UNL\H¶QLQ� øNLQFL�'�Q\D�6DYDúÕ�
VÕUDVÕQGD�\DúDGÕ÷Õ�]RUOXNODU���ONHQLQ�LoLQGH�EXOXQGX÷X�N|W��úDUWODU�GLN!
NDWH�DOÕQGÕ÷ÕQGD�EX�GHYLUGH�RUWD\D�oÕNDQ�³7DV¿\H�SROHPL÷L´��\�U�UO�N!
WHNL� NDQRQXQ� NHQGL� WDVDUODGÕNODUÕ� ³OLVWHOHUOH´� \ÕNÕOPD� YH\D� \ÕSUDWÕOPD�
JLULúLPL�RODUDN�GD�GH÷HUOHQGLULOHELOLU����

" 6RQXo
� %�W�Q�EX�DoÕNODPDODUGDQ�7�UNL\H¶GH�WRSOXPXQ�JHQHO�RODUDN�NDQRQ�
VHYL\HVLQGH�NDEXO�HWWL÷L�ELU�HVHUOHU�\D]DUODU� OLVWHVLQLQ�%DWÕ�HGHEL\DW�YH�
N�OW�UOHULQGHNL�DQODPÕ�YH�NXOODQÕPÕ\OD�WDP�ROXúDPDPÕú�ROGX÷XQX�V|\!
OH\HELOLUL]�� %DWÕ� HGHEL\DWODUÕQGDNL�N�OW�UOHULQGHNL� NDQRQ� NHOLPHVLQLQ�

����3DUOD��D�J�P���������V�������
����'HPLUDOS�D�J�P���.DVÕP������0D\ÕV������V������ùLLULQ�øQJLOL]FH�RULMLQDOL�LoLQ�EN]��-RKQ�

'RQH�� ³7KH� &DQRQL]DWLRQ´� �dHYULPLoL�� KWWS���ZZZ�OXPLQDULXP�RUJ�VHYHQOLW�GRQQH�
FDQRQL]DWLRQ�SKS�����������

����³&DQRQ´��dHYULPLoL��KWWS���ZZZ�YLUWXDOVDOW�FRP�OLWWHUPV�KWP����oHYULPLoL��������������
����3ROHPLNOH�LOJLOL�ELOJL�LoLQ�EN]���*DYVL�+DOLW�2]DQVR\��³7DV¿\H�/k]ÕP´��øVWLNOkO����øNLQFL�

.kQXQ�������V�����+�VH\LQ�g]oHOHEL��&XPKXUL\HW�'|QHPLQGH�(GHEv�(OHúWLUL������±������
øVWDQEXO��0(%�<D\ÕQODUÕ��������V��������
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E�W�Q�DQODPODUÕQÕ� LKWLYD�HGHQ�ELU�\DSÕQÕQ� WDP�DQODPÕ\OD�NXUXODPDPÕú�
ROPDVÕ��RQXQ�KLo�ROPDGÕ÷ÕQÕ�J|VWHUPH]��2�WRSOXPGD�IDUNOÕ�ELU�\|QOH�EH!
OLUJLQOHúHQ�HVHU�YH�\D]DUODU�� HGHEL\DW�DODQÕQGDNL�NRQX��HVHU�� W�U�YH� úH!
NLOOHU�|OoH÷LQGH�NDQRQXQ�N|NO��YH�GH÷LúPH]�DQODPÕQÕ�oD÷UÕúWÕUPDVD�GD�
VHoLOPLúOL÷L��NDOÕFÕOÕ÷Õ��GH÷HUOL�ROPDVÕ�\|QOHULQGHQ�NDQRQD�EHQ]H\HELO!
PHNWHGLU��%LU�NDQRQXQ�G|UW�G|UWO�N�NXUXODPDPDVÕQGD�R�WRSOXPXQ�VL\D!
VL�VRV\DO�HNRQRPLN�HSLVWRPRORMLN�\DSÕVÕQÕQ�GD�WHVLUL�YDUGÕU��
� *HoPLúWHQ�J�Q�P�]H�GHYUHGLOHQ�JHOHQHNWHNL�WUDYPDWLN�EXQDOÕPODUOD�
ELUOLNWH��LGHRORMLN�\|Q�YH�\|QWHPOHULQ�GH÷Lú�WLULO�PHVL�VRQXFX�WRSOXPXQ�
HGHEv�WHUFLKOHULQGH�ELUOHúWLULFL�ELU�J�F�Q�ROXúDPDPDVÕ��ELU�HGHEL\DW�ND!
QRQXQXQ�NXUXOPDVÕ�LoLQ�JHUHNOL�HGHEv�GHKDODU��]HULQGH�X]ODúÕODPDPDVÕ��
EX�X]ODúPD]OÕNODUÕ�N|U�NOH\HQ�VL\DVL�WRQX�\R÷XQ�WDUWÕúPDODUGDQ�EHNOH!
QLOHQ��KHUNHVLQ��]HULQGH�DQODúPD\D�YDUGÕ÷Õ�³NXWVDO�QLWHOLNOHUL´�EHOLUJLQ�
YH�WDP�DQODPÕ\OD�³N|NO�´�ELU�NDQRQ�NXUXOPDVÕQD�SHN�IÕUVDW�YHUPHPLúWLU��
%X�SDUoDOÕOÕ÷D�YH�GD÷ÕQÕNOÕ÷D� UD÷PHQ��ELU�PLOOHWLQ�HGHEv�EHOOH÷L�NDEXO�
HGLOHQ�NDQRQODUÕQ�³HPUHGLFL�NHVLQOL÷LQLQ´�HGHEv�RUWDPGD�ROPDPDVÕ�ND!
QRQODUD�JLUPHN� LVWH\HQ�JHQoOHULQ�NDQRQODUÕ�DoPDN�YH�NDQRQODUÕ�]RUOD!
PDN� DQODPÕQGD� \RUXPODQDELOHFHN� HGHEv� WDUWÕúPD�SROHPLNOHULQ� RUWD\D�
oÕNPDVÕQD�GD�IÕUVDW�VD÷ODPÕúWÕU��³.DUúÕ�NDQRQ´�RODUDN�QLWHOH\HELOHFH÷L!
PL]�\�U�UO�NWHNL�NDQRQD�\DSÕODQ�LWLUD]ODU��NDQRQ�NXUXPXQGDQ�úLNk\HWoL�
]�PUHOHULQ��NDQRQ�GÕúÕQD�LWLOPLú�\D]DUODUÕQ�YH�RQODUÕQ�GHVWHNoLOHULQLQ�ELU�
IDDOL\HWLGLU�
� 7�UNL\H¶GH� NDQRQ� YH� HGHEL\DW� NDQRQX� NDYUDPODUÕQÕQ� GDKD� QHW� ELU�
ELoLPGH�LIDGH�HGLOHELOPHVL��NDQRQXQ�ROXúXS�ROXúPDGÕ÷Õ�YH\D�ROXúWX\VD�
QDVÕO�YH�QH�\|QGH�ROXúWX÷X��ROXúPDPÕúVD�EXQXQ�VHEHSOHULQLQ�LOPv�NDL!
GHOHUOH�RUWD\D�oÕNDUDELOPHVL�LoLQ�DQWRORMLOHU��HGHEL\DW�WDULKOHUL��\ÕOOÕNODU��
V�UHOL�\D\ÕQODU�YH�EX�V�UHOL�\D\ÕQODUGD�\D\ÕPODQDQ�³RNXPD�OLVWHOHULQLQ´�
FLGGL�ELU�DQOD\ÕúOD� LQFHOHQPHVL�JHUHNOLGLU�� �%X�PDWHU\DOOHULQ�KDUI�GHY!
ULPLQGHQ�|QFHNLOHUL�GH�NDSVD\DFDN�úHNLOGH�NURQRORMLN�ELU�VÕUD\OD�LQFH!
OHQPHVL��XODúÕODFDN�VRQXoODUÕQ�J�YHQOL�YH�JHoHUOL�ROPDVÕQÕ�VD÷OD\DFD÷Õ�
XQXWXOPDPDOÕGÕU��
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.D\QDNODU
$QDU��7XUJD\��dDQDNNDOH� 6DYDúÕ�+LNk\HOHUL�� ��� EV��� øVWDQEXO�� 6HOLV�

.LWDSODU�������
$QDU��7XUJD\��0HNkQGDQ�7DúDQ�(GHEL\DW�� <HQL� 7�UN�(GHEL\DWÕQGD�

(GHEL\DW�0DK¿OOHUL��.DSÕ�<D\ÕQODUÕ��øVWDQEXO�������
$VVPDQQ��-DQ��.�OW�UHO�%HOOHN��(VNL�<�NVHN�.�OW�UOHUGH�<D]Õ��+DWÕU!

ODPD�YH�3ROLWLN�.LPOLN�� �dHY��$\úH�7HNLQ��� øVWDQEXO��$\UÕQWÕ�<D\ÕQODUÕ��
�����

$WDND\�� .HPDO�� ³.DQRQ� +X]XUVX]OX÷X´�� .LWDS�OÕN�� <����� 1R�����
2FDN�������6��������

$\WDo��*�UVHO��*HQHO�(GHEL\DW�%LOLPL��øVWDQEXO��6D\�<D\ÕQODUÕ�������
%DNL��(OLI�� �8OXVXQ�øQúDVÕ�YH�5HVPv�(GHEL\DW�.DQRQX��������/LEUD�

.LWDS��øVWDQEXO�
%DúFÕ��3HOLQ��³<HUOL�(GHEL\DW��<XUGXQ�(GHEL\DWÕ��+HUNHV�2QX�2NX!

PDOÕ�� 7�UN� (GHEL\DWÕ� .DQRQX� 9H� 8OXVDO� .LPOL÷LQ� 6ÕQÕUODUÕ´�� 3DVDM��
1R����.DVÕP������0D\ÕV�������6�������

%HOJH�� 0XUDW�� ³7�UNL\HGH� .DQRQ´�� .LWDS�OÕN�� <����� 1R����� 2FDN�
������6���������

%HOJH��0XUDW���.HVNLQ��)HUGD��³+D\DW�6RQVX]�'H÷LOGLU��.DQRQ�/D!
]ÕP´���6|\OHúHQOHU��0HVXW�9DUOÕN��(GD�dDoD��<XQXV�$NEDED���"#$%��1U����
2FDN�0DUW�������6�������

%ORRP��+DUROG���7KH�:HVWHUQ�&DQRQ��7KH�%RRNV�DQG�6FKRRO�RI�WKH�
$JHV��8�6�$��+DUFRXUW�%UDFH�	�&RPSDQ\�������

%ORRP��+DUROG��³.DQRQD�$÷ÕW´��dHY��0HKPHW�+��'R÷DQ���.LWDS�OÕN��
<�����1R�����2FDN�������6��������

&XGGRQ��-�$���'LFWLRQDU\�2I�/LWHUDU\�7HUPV�	/LWHUDU\�7KHRU\��(QJ!
$&'(��3HQJXLQ�%RRNV�������

dÕNOD��6HOoXN��&XPKXUL\HW�'�ú�QFHVLQLQ�.|NOHúPHVLQGH�<XVXI�=L\D�
2UWDo¶ÕQ�<DSÕWODUÕQÕQ�<HUL�YH�gQHPL��2QGRNX]�0D\ÕV�hQLYHUVLWHVL�6RV!
\DO�%LOLPOHU�(QVWLW�V��7�UN�'LOL�YH�(GHEL\DWÕ�$QDELOLP�'DOÕ�<D\ÕPODQ!
PÕú�'RNWRUD�7H]L��6DPVXQ������

dÕNOD��6HOoXN��³7�UN�(GHEL\DWÕQGD�.DQRQ�9H�øQNÕOkS�.DQRQX´��0X!
KDID]DNkU�'�ú�QFH��<����1R����±����<D]�*�]�������6���±����
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&ODUN��7RE\��6DQDW� YH�3URSDJDQGD��.LWOH�.�OW�U��dD÷ÕQGD�3ROLWLN�
øPJH��dHY��(VLQ�+RúVXFX��øVWDQEXO��$\UÕQWÕ�<D\ÕQODUÕ�������

'HPLU��'HQL]�&HQN�� ³(UNHQ�&XPKXUL\HW�'|QHPL�7�UN�5RPDQÕQGD�
���0DUW�2OD\Õ¶QÕQ�7HPVLOL´��øVWDQEXO�%LOJL�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�
(QVWLW�V��.�OW�UHO�øQFHOHPHOHU�%|O�P��<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�
7H]L�������

'HPLUDOS��'LGHP��³�6DQDWÕQÕ�dD÷ÕQÕQ�)HOVHIHVL�,úÕ÷ÕQGD�%LoLPOHQGL!
UHQ�%LU�+H\NHOWUDú��$QWLN�<XQDQOÕ�3RO\NOHLWRV´���dHYULPLoL��+WWS���:ZZ�
6DQDWYHWDVDULP�*D]L�(GX�7U�0DNDOHOHU��B'LGHP�3GI�������������

'HPLUDOS��2÷X]��³.DQXQ�%HQLP�´�3DVDM��1R����.DVÕP������0D\ÕV�
������6�������

'LQR��$ELGLQ�±�$EDVÕ\DQÕN��6DLW�)DLN��³*HQoOHULQ�0�úWHUHN�%H\D!
QDWÕ��<HQL�1HVOLQ�øGGLDVÕ�YH�'DYDVÕ´��7DQ�*D]HWHVL�������������6����

'RQH��-RKQ��³7KH�&DQRQL]DWLRQ´��dHYULPLoL��KWWS���ZZZ�/XPLQDUL!
XP�RUJ�6HYHQOLW�'RQQH�&DQRQL]DWLRQ�SKS�����������

(UWX÷UXO��6DLPH�� ³.DQRQ�9H�.XWVDO´��!"#$��1U����2FDN�0DUW�������
6��������

*LQ]EXUJ�� &DUOR�� 7DKWD� *|]OHU�� 0HVDIH� h]HULQH� 'RNX]� '�ú�QFH��
�dHY��$\VXQ�ùLúLN���øVWDQEXO��0HWLV�<D\ÕQODUÕ�������

ø]��0DKLU��<ÕOODUÕQ�ø]L��øVWDQEXO��.LWDEHYL�������
-XVGDQLV��*UHJRU\��*HFLNPLú�0RGHUQOLN�YH�(VWHWLN�.�OW�U��0LOOL�(GH%

EL\DWÕQ� øFDW� (GLOLúL�� �dHY�� 7XQFD\� %LUNDQ��� øVWDQEXO�� 0HWLV�<D\ÕQODUÕ��
�����

.DQWDUFÕR÷OX��6HYLP��7�UN�YH�'�Q\D�5RPDQODUÕQGD�0RGHUQL]P��øV!
WDQEXO��3DUDGLJPD�

.DúÕoÕR÷OX��(UGHP��³.DQÕWVDO�7ÕEEÕQ�(YULPLQGH�øNL�.|úH�7DúÕ��$IR!
UL]PDODU�YH�&DQRQ�0HGLFLQD´��!"#$��1R����2FDN�0DUW�������6���������

.RoDN��2UKDQ���6|NPHQ��6HPLK��6|\OHúL��� �³7�UNoHGH�(OHúWLUL��%LU�
7DULKVHOOHúWLUPH�'HQHPHVL´��'HIWHU��1R�������6RQEDKDU�������6���������

.XoOX�� (YUHQ�� ³'HYOHWLQ� 6HoNLVL�� 0�IUHGDW´�� .DUDJ|]�� 1R�����
(NLP�.DVÕP�$UDOÕN�������6�������

.XOD��2QXU�%LOJH��³7�UNoH¶QLQ�%LOLP�'DOÕ�2ODUDN�*HOLúLPL��<D]ÕQ!
ELOLP�.DYUDPODUÕ�%D÷ODPÕQGD�%LU�<DNODúÕP´���dHYULPLoL��KWWS���ZZZ�
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/LWWHUD�+DFHWWHSH�HGX�7U�7XUNFH���B&LOW�2QXU�KWP�������������
/HZLV��*HRIIUH\��7UDMLN�%DúDUÕ��7�UN�'LO�5HIRUPX��dHY��0HKPHW�)D!

WLK�8VOX������%VN���*HOHQHN�<D\ÕQODUÕ��øVWDQEXO�������
0HUDO��<DVLQ�� ³<HQL�$KLW�.DQRQ¶XQ�2OXúXPX� �,�� ,Y��$VÕUODU�´�� �6D!

NDU\D�hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��<D\ÕPODQPDPÕú�<�NVHN�
/LVDQV�7H]L�������

2]DQVR\�� *DYVL� +DOLW�� ³7DV¿\H� /k]ÕP´�� øVWLNOkO�� �� øNLQFL� .kQXQ�
������6���

g]oHOHEL�� +�VH\LQ��&XPKXUL\HW� '|QHPLQGH� (GHEv� (OHúWLUL�� ����±
������øVWDQEXO��0HE�<D\ÕQODUÕ�������

3DUOD�� -DOH�� ³(GHEL\DW� .DQRQODUÕ´�� .LWDS�OÕN�� <����� 1R�� ���� 2FDN�
������6��������

3DUOD��-DOH��³*HOHQHN�YH�%LUH\VHO�<HWHQHN��.DQRQ�h]HULQH�'�ú�QFH!
OHU´��3DVDM��1R�����.DVÕP�������0D\ÕV�������6���������

6|]HQ��9XUDO��0�]LN�YH�0�]LV\HQOHU�$QVLNORSHGLVL��øVWDQEXO��5HP]L�
.LWDEHYL�������

7HNHOLR÷OX��2UKDQ��³(GHEL\DWWD�7HNLO�%LU�8OXVDO�.DQRQXQ�2OXúPD!
VÕQÕQ�øPNkQVÕ]OÕ÷Õ�h]HULQH´��'R÷X�%DWÕ��<����1R������ùXEDW�0DUW�1LVDQ�
������6���������

7�UNHú��gPHU��³*�G�N�%LU�(GHEL\DW�.DQRQX´��0RGHUQ�7�UNL\H¶GH�
6L\DVL�'�ú�QFH�����.HPDOL]P��øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ��������

hQDO��+D\UL\H�� ³.DELOHGHQ�8]DNWD��8QXWXúWDQ�0DKUXP��7�UN�ùDL!
ULQLQ�$OÕQ�<D]ÕVÕ´��.DUDJ|]��1U�����(NLP�.DVÕP�$UDOÕN�������6�������

:HQ]��*XQWKHU��³�.DQRQLN�%LU�.LWDS�YH�+ULVWL\DQOÕ÷ÕQ�.XWVDO�<D]ÕVÕ�
2ODUDN�øQFLO�7HRORMLN�$PDoOÕ�7DULKVHO�1RWODU´��dHYULPLoL��KWWS���%LOGHU�
%XHFKHU�GH�=XVDW]������������������B/HVHB��SGI�������������

<HQHU��$OL�*DOLS��(OHúWLULQLQ�(úL÷LQGH�(GHEL\DW��$QNDUD��+HFH�<D!
\ÕQODUÕ�������

� ³&DQRQ´� �dHYULPLoL�� KWWS���ZZZ�YLUWXDOVDOW�FRP�OLWWHUPV�KWP��
����������

� ³1DWLRQDO� /LWHUDWXUH� &DQRQ´�� �dHYULPLoL�� KWWS���ZZZ�QIHU�DF�XN�
HXU\GLFH�SGIV��QDWLRQDOOLWHUDWXUHFDQRQ�SGI�������������

³gOPHGHQ�gQFH�2NXQPDVÕ�=RUXQOX����.LWDS´��1RWRV�g\N����1R�����
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1LVDQ�0D\ÕV������
³6HOoXN�dÕNOD�LOH�µ7�UNL\H¶GH�(GHEL\DW�.DQRQX¶�6RUXQXQX�.RQXú!

WXN´��0DYL�<HúLO��1R�����(\O�O�(NLP�������6��±����
³<�]\ÕOÕQ����5RPDQFÕVÕ´�1RWRV�g\N����1U����ùXEDW�0DUW�������
³<�]\ÕOÕQ����g\N�F�V�´��1RWRV�g\N���1U�����ùXEDW�0DUW������
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