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*HUoHNHU��D�J�H���V��������

ϭϳϱ



��1൴VDQ������VDEDKÕ�.DUDFDEH\¶GHQ�D\UÕODQ�0XVWDID�)HKP൴�$QNDUD¶\D�YDUGÕNWDQ�
VRQUD���1൴VDQ�J�Q��0XVWDID�.HPDO�3DúD�൴OH�X]XQFD�E൴U�J|U�úPH�JHUoHNOHúW൴UP൴ú!
W൴U�� ���1൴VDQ� ����¶GH�7�UN൴\H�%�\�N�0൴OOHW�0HFO൴V൴¶Q൴Q� DoÕOÕúÕQGD� EXOXQPXú!
WXU��0HFO൴V൴Q� DoÕOÕú� GXDVÕQÕ� R� \DSPÕúWÕU��0HFO൴V� EDKoHV൴QGH�0XVWDID�.HPDO� YH�
DUNDGDúODUÕQÕ�GXD�HGHUNHQ�J|VWHUHQ�R�SHN�E൴O൴QHQ�IRWR÷UDIWDN൴�VDUÕNOÕ�]DW�0XVWDID�
)HKP൴¶G൴U��%XQGDQ�VRQUD�GD�0XVWDID�.HPDO¶൴Q�\DNÕQ�PHVD൴�DUNDGDúODUÕQGDQ�E൴U൴V൴�
ROPXúWXU�����0D\ÕV�����¶GH�൴ON�GHID�VHo൴OHQ�+H\HW�൴�9HN൴OH¶GH�8PXU�Õ�ùHU¶൴\H�YH�
(YNDI�9HN൴O൴�RODUDN�J|UHY�DOPÕú��YH�൴N൴�\ÕO�NDGDU�EX�J|UHYGH�NDOPÕúWÕU��
� �����\ÕOÕQÕQ�PD\ÕV�YH�KD]൴UDQ�D\ODUÕQGD�'൴YDQ�Õ�+DUE�൴�gUI൴�WDUDIÕQGDQ�KDNOD!
UÕQGD�൴GDP�NDUDUÕ�YHU൴OHQOHU�DUDVÕQGD�³.DUDFDEH\�0�IW൴�൴�6DEÕNÕ´�0XVWDID�)HKP൴�
GH�EXOXQPDNWDGÕU��.DUDUGD�0XVWDID�)HKP൴¶Q൴Q��VWOHQG൴÷൴�8PXU�Õ�ùHU¶൴\H�9HNkOH!
W൴�³R�৻GDUH�৻�PHO¶XQDQHQ৻Q�úH\K�O৻VODPOÕ÷Õ´�RODUDN�WDYV൴I�HG൴OP൴ú��0XVWDID�)HKP൴�
൴OH�E൴UO൴NWH�G൴÷HU�൴GDPOÕNODU�øWW൴KDW�YH�7HUDNN൴F൴O൴NOH�VXoODQPÕúODUGÕU��

� gO�P�QH�GHN�PHEXV�RODUDN�PHFOLVWH�EXOXQDQ�0XVWDID�)HKPL�*HUoHNHU�����

�� 0XVWDID�.HPDO� ൴OH� \DNÕQ�PHVD൴� DUNDGDúOÕ÷ÕQÕ� YH� RQD�ED÷OÕOÕ÷ÕQÕ� NHQG൴V൴Q൴Q� DQODWWÕNODUÕ� DoÕN!
oD� J|VWHUPHNWHG൴U�� ³øON� LoWLPDÕPÕ]GD�� 5HLV� 3DúD�� PHVHOHOHUL� QDVÕO� HOH� DODFD÷ÕPÕ]Õ� L]DK� HWWL��
0HY]XX�R�NDGDU�WDIVLODWÕ�LOH�YH�HNVLNVL]�DQODWWÕ�NL��oR÷XPX]�LON�GHID�K�N�PHW�k]kOÕ÷Õ�YD]LIHVLQH�
EDúODGÕ÷ÕPÕ]�KDOGH�KLo�\DEDQFÕOÕN�KLVVHWPHGLN��.HQGLVL�GDKD�HYYHO�2VPDQOÕ�0HEXVDQ�0HFOLVL�
5HLVOL÷L�LID�HWPLú�RODQ�&HOkOHWWLQ�$ULI�%H\�GDKL��EX�ELOJL�YH�KD]ÕUOÕ÷D�KD\UHW�HWWL��%LU�WDUDIWDQ�
FHSKHOHU�YH�RUGX�LOH�EL]]DW�PHúJXO�ROXUNHQ��GL÷HU�WDUDIWD�KH\HW�L�YHNLOHQLQ�UX]QDPHVL�LOH�úDKVHQ�
DOkNDGDU�ROXU��KHU�YHNLO�LOH�PHVHOHOHUL�HYYHOk�LNLOL�RODUDN�HOH�DOÕU��oRN�]DPDQ�PXKDWDEÕQD�QDVÕO�ELU�
\RO�WXWPDVÕ�LFDEHWWL÷LQL�QH]DNHWOH�LOKDP�HGHU�YH�VRQUD��PHVHOH\L�+H\HW�L�9HNLOH¶GH�L]DKÕQÕ�YHNLO�
DUNDGDúÕQD�EÕUDNÕU��E|\OHOLNOH�J�QOHUFH�V�UHFHN�LúOHU�HYYHOLQGHQ�KD]ÕUODQGÕ÷Õ�LoLQ�ELU�WRSODQWÕGD�
QHWLFHOHQLUGL��+D\UDQOÕN�WHONLQ�HGHQ�KDIÕ]DVÕ�YDUGÕ��)DNDW�QRW�DOPD\Õ�LKPDO�HWPH]GL��0HY]XODUÕ�
WHUNLE�NXGUHWLQL�ELU�EDúND�úDKVL\HWWH�J|UPHGL÷LPL�KX]XU�Õ�NDOEOH�V|\OH\HELOLULP��ùDKVL�Q�I�]�
YH�KDWWk� VHYJLVLQL� KLVVHWWLUPHPH\H�oRN� LWLQD� HGHUGL��ùDKVL\HW�YH�PL]DFÕQÕQ� HQ� úD\DQ�Õ� WHWNLN�
FHSKHVL�EX\GX��.ÕVD�]DPDQGD�úHU¶v�YH�GLQv�PHVHOHOHUGH�ELOH�|\OHFHVLQH�PDO�PDW�VDKLEL�ROGX�
NL�� GDKD� VRQUD� ùHU¶L\\H� (QF�PHQL¶QGH� (YNDI¶D� DLW� ELU� PHY]X� J|U�ú�O�UNHQ� +RFDHIHQGLOHU�
KD\UHWOHULQL�EDQD�L]KDU�HWPLúOHUGL��%XQX�GX\GX÷X�]DPDQ�WHEHVV�P�HWPLú��µ��%LU�PHY]X��]HULQGH�
PDVD\D�RWXUXUNHQ��VDGHFH�NDUúÕVÕQGDNLQL�GLQOHPHN��P�]DNHUH�GH÷LO��PXKDWDEH�ROXU�¶�GHPLúWL�´��
%N]��³0൴OOv�0�FDGHOH¶Q൴Q�øON�.DE൴QHV൴´��7DU৻K�.RQXúX\RU��F��,��6D\Õ����0D\ÕV�������V������

�� ��0D\ÕV�����¶GH�PHFO൴VWH�\DSÕODQ� VHo൴PGH�0XVWDID�)HKP൴�(IHQG൴�����R\�DODUDN�HQ�\�NVHN�
R\OD�K�N�PHWH�VHo൴OHQ�YHN൴O�ROPXúWXU��%N]��øVPD൴O�7�UNPHQ��³,��7%00�+�N�PHW൴�'|QHP൴QGH�
øVPD൴O�)D]ÕO�3DúD¶QÕQ�1DI൴D�9HN൴OO൴÷൴�*|UHY൴������������´��6RV\DO�%৻O৻POHU�'HUJ৻V৻��F��;��6D\Õ�
���������V������������7%00�=&��'�,��&�,����������������¶GHQ�QDNOHQ��$\UÕFD�EN]��³7�UN൴\H�
%�\�N�0൴OOHW�0HFO൴V൴�+�N�PHW൴Q൴Q�.XUXOXúXQD�$൴W�%D]Õ�9HV൴NDODU´��7DU৻K�9HV৻NDODUÕ��F��,��6D\Õ�
���1൴VDQ�������V����������

�� �2VPDQ�$NDQGHUH��³øGDPD�0DKN�P�(G൴OHQ�%൴U�+�N�PHW��%൴U൴QF൴�7�UN൴\H�%�\�N�0൴OOHW�0HF!
O൴V൴¶Q൴Q�øON�øFUD�9HN൴OOHU൴�+H\HW൴�+DNNÕQGD�dÕNDUWÕODQ�øGDP�.DUDUODUÕ´��6$h�)HQ�(GHE৻\DW�'HU!
J৻V৻��F��;��6D\Õ����������V�����������gQFH�7%00�5H൴V൴�0XVWDID�.HPDO�3DúD�൴OH�6ÕKKÕ\H�YH�
0XDYHQHW�൴�øoW൴PD൴\H�9HN൴O൴�'U��$GQDQ�%H\�KDNNÕQGD��E൴ODKDUH�0�GDIDD�൴�0൴OO൴\H�9HN൴O൴�)HY]൴�
3DúD�KDNNÕQGD�YHU൴OHQ�EX�NDUDU�Q൴KD\HW�GRNX]X�øFUD�9HN൴OOHU൴�+H\HW൴��\HV൴��VHN൴]൴�.XYD�\Õ�0൴O!
O൴\HF൴�RQ�\HG൴�N൴ú൴�൴o൴Q�GH�YHU൴OP൴úW൴U��/൴VWHGH�NXPDQGDQ��VDEÕN�PHEXV��PXWDVDUUÕÀDUÕQ�\DQÕ�VÕUD�
P�IW��RODUDN�0XVWDID�)HKP൴�൴OH�E൴UO൴NWH�VDEÕN�$QNDUD�0�IW�V��0HKPHW�5ÕIDW�GD�]൴NUHG൴OP൴úW൴U��
0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V��������
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(\O�O������WDU൴K൴QGH�$QNDUD¶GD�YHIDW�HWP൴úW൴U���

� %൴U� ൴OP൴\H� VÕQÕIÕ�PHQVXEX� RODUDN�0XVWDID� )HKP൴� DUNDVÕQGD� KDWÕUÕ� VD\ÕODE൴!
OHFHN�NDGDU�DNW�HO�YH�V൴\DV൴� ൴oHU൴NO൴�\D]ÕOÕ�PDO]HPH�EÕUDNPÕúWÕU��ù൴൴UH� ൴OJ൴�GX\!
PXú��oRNoD�PDQ]XPH�NDOHPH�DOPÕú��EX�PDQ]XPHOHUGH�G|QHP൴Q൴Q�KDG൴VHOHU൴QH�
YH�EXQODUÕQ�NDKUDPDQODUÕQD�DWÕÀDUGD�EXOXQPXúWXU��<D]GÕ÷Õ�PHNWXSODU�GD�G|QHPH�
ÕúÕN�WXWDU�Q൴WHO൴NWHG൴U��.DU൴\HU൴�,,��0HúUXW൴\HW�G|QHP൴QGH�KÕ]�ND]DQPÕú�YH�0൴OO൴�
0�FDGHOH�G|QHP൴QGH�VRUXPOXOXN�PHYN൴OHU൴QGH�EXOXQPXú�ROVD�GD��GDKD�HUNHQ�G|!
QHPGH�\D]GÕNODUÕ�GD�|QHPO൴G൴U�o�QN��]DPDQÕQ�G൴Q൴�N�OW�UHO�V൴\DVDO�SUDW൴NOHU൴QH�
GD൴U�I൴N൴UOHU�YHUPHNWHG൴U�""#

� ���%DONDQ�6DYDúODUÕ�YH�&൴KDQ�+DUE൴�<ÕOODUÕ
,,��0HúUXW൴\HW�G|QHP൴�0XVWDID�)HKP൴¶Q൴Q�NDU൴\HU൴QGH�|QHPO൴�E൴U�\HU� WXWPXúWXU��
øWW൴KDW�YH�7HUDNN൴�൴OH�൴O൴úN൴O൴�RODUDN�.DUDFDEH\�YH�oHYUHV൴QGH�EX�G|QHPGH�\R÷XQ�
E൴U�IDDO൴\HW�J|VWHUP൴úW൴U������¶GD��\HV൴�ROGX÷X���FHP൴\HW�൴OH�൴O൴úN൴V൴�GRVWX�%XUVDOÕ�
0HKPHW�7DK൴U�%H\� DUDFÕOÕ÷Õ� ൴OH� EDúODPÕú� ROPDOÕGÕU��%X� G|QHPGH�.DUDFDEH\¶GH�
SDUW൴�WHPV൴OF൴V൴�NRQXPXQGDGÕU��g\OH�N൴����0DUW�9DNDVÕ�SDWODN�YHUG൴÷൴QGH�.DUDFD!
EH\�$VNHUO൴N�ùXEHV൴�EDúNDQÕ�NHQG൴V൴QH�JHOHUHN�øVWDQEXO¶GDN൴�KDG൴VHOHUH�NDUúÕ�QH�
J൴E൴� WHGE൴UOHU� DOÕQDFD÷Õ�KXVXVXQGD�HP൴UOHU൴Q൴�EHNOHG൴÷൴Q൴� ൴IDGH� HWP൴úW൴U��0൴KDO൴o�
øWW൴KDW�YH�7HUDNN൴�.XO�E�¶QGHN൴���QXWXNODUÕ�GD�RQXQ�V൴\DVDO�N൴PO൴÷൴Q൴Q�൴IDGHOHU൴G൴U��
� %XQODUGDQ� E൴U൴QGH�� �� ùXEDW� ����� WDU൴KO൴� QXWNXQGD�� ൴WW൴KDW� I൴NU൴Q൴Q� WHPD\�]�
HWW൴÷൴�P൴OOHWOHU൴Q�G�Q\D\Õ� W൴WUHWW൴÷൴Q൴��RQX�GD\DQDN�EHOOH\HQ�RUGX\D�NDUúÕ�K൴oE൴U�
RUGXQXQ�SD\൴GDU�RODPDGÕ÷ÕQÕ�V|\OHU��%X�൴IDGHOHU�K൴o�ú�SKHV൴]�)UDQVÕ]�øKW൴ODO൴¶Q൴Q�
³RUGUH�HW�SURJUqV´൴QGHQ�P�OKHPG൴U��øWW൴KDW�³úDQ�Õ�P൴OO൴\൴´�FDQODQGÕUDFDN�E൴U�J�o�
RODUDN�J|U�OPHNWHG൴U��7HUDNN൴\൴�³PDGHU�൴� ൴WW൴KDW´�GR÷XUDE൴O൴U��(÷൴W൴PO൴�൴QVDQODU!
GDQ�P�WHúHNN൴O�E൴U�FHP൴\HW�EX�JD\H\൴�JHUoHNOHúW൴UHE൴O൴U��%X�G�ú�QFH\OH�P�VWDN൴O�
E൴U�൴SW൴GD൴�PHNWHE൴Q�DoÕOPDVÕQD�WHYHVV�O�HG൴OP൴úW൴U��%XQXQOD�൴OJ൴O൴�RODUDN�QXWNX!
QXQ�VRQXQGD�0XVWDID�)HKP൴�(IHQG൴�E൴U�0DDU൴I�.RP൴V\RQX�WHúN൴O�HG൴OPHV൴Q൴�WHN!

��� �.DG൴U�0ÕVÕUR÷OX��&HEHF൴�$VU൴�0H]DUOÕ÷Õ¶QD�GHIQHG൴OG൴÷൴Q൴�V|\OHU��%N]��.DG൴U�0ÕVÕUR÷OX��.XUWX!
OXú�6DYDúÕ¶QGD�6DUÕNOÕ�0�FkK৻GOHU��øVWDQEXO��������V������

""� gUQH÷൴Q����ùXEDW������WDU൴KO൴�E൴U�PHNWXEXQGD�.DUDFDEH\¶GH�*D]൴�+�GDYHQG൴JkU�&DP൴�൴�ùH!
U൴I൴¶Q൴Q�\HQ൴GHQ�൴Qúk�HG൴OG൴÷൴�|÷UHQ൴OPHNWHG൴U��&DP൴Q൴Q�UHVP൴�DoÕOÕúÕ�൴VH�EHQ]HU�|QHPGHN൴�KD!
G൴VHOHUGH�R�YDN൴W�VÕNoD�X\JXODQDQ�E൴U�XVXOOH�³\HYP�৻�YHODGHW�৻�FHQDE�Õ�WDF৻GDU৻\H´�WHVDG�I�HW!
W൴U൴OP൴úW൴U��%N]��0XVWDID�)HKP൴�*HUoHNHU��D�J�H��� V���������*HUoHNWHQ�GH�����<�]\ÕO� VRQXQGD�
øVWDQEXO¶GD�ROVXQ�øVWDQEXO�GÕúÕQGD�ROVXQ�FDP൴��VDDW�NXOHV൴��WUHQ�൴VWDV\RQX��RNXO�E൴QDVÕ��P�]H�YV��
NDPXVDO�\DSÕODUÕQ�DoÕOÕúODUÕQÕQ�VXOWDQÕQ�GR÷XP�J�QOHU൴QH�\DKXW�WDKWD�oÕNÕú�\ÕOG|Q�POHU൴QH�GHQN�
JHW൴U൴OPHV൴�E൴U�WHDP�OG��

��� 9HO൴�(UWDQ��D�J�P���V�����
��� øWW൴KDW�YH�7HUDNN൴�)ÕUNDVÕ¶QÕQ� WDúUDGD�|UJ�WOHQPH�PRGHOOHU൴QGHQ�E൴U൴V൴� GH�NXO�SOHUG൴��%X�NX!

O�SOHU൴Q�SHN�oR÷X�,,��0HúUXW൴\HW�G|QHP൴�P൴PDUOÕ÷ÕQÕQ�|QHPO൴�|UQHNOHU൴�RODUDN�J�Q�P�]GH�GH�
D\DNWDGÕUODU��gUQH÷൴Q�$QNDUD¶GD�൴ON�7%00¶Q൴Q�DoÕOGÕ÷Õ�YH�EXJ�Q�P�]H�RODUDN�NXOODQÕODQ�E൴QD!
QÕQ�\DSÕPÕQD�øWW൴KDW�7HUDNN൴�.XO�E��ROPDN��]HUH�EDúODQPÕúWÕ��.HQWOHU൴Q�\DQÕ�VÕUD�NDVDEDODU�GD�
øWW൴KDW�YH�7HUDNN൴�.XO�SOHU൴�IDDO൴\HW�J|VWHUP൴úW൴�

ϭϳϳ



O൴I�HWP൴úW൴U�!"#
� %X�G|QHP�WDúUDGD�G൴Q�J|UHYO൴OHU൴Q൴Q�V൴\DVHWOH�൴úW൴JDO൴Q൴Q�ED]Õ�oHYUHOHUGH�UD$
KDWVÕ]OÕN�X\DQGÕUGÕ÷Õ�YH�EX�UDKDWVÕ]OÕ÷ÕQ�EDVÕQD�GD�\DQVÕGÕ÷Õ�E൴U�G|QHPG൴U��&DP൴�
N�UV�OHU൴QGH� SRO൴W൴N� ൴oHU൴NO൴� NRQXúPDODU� \DSDQ� YH\D� ³V൴\DVDO´� NXO�SOHUGH� G൴Q൴�
UHIHUDQVODUOD�oHúLWOL�EH\DQODUGD�EXOXQDQ�G൴Q�DGDPODUÕ�HOHúW൴U൴�YH�úLNk\HW�NRQXVX�
ROPDNWDGÕU����%X�HOHúW൴U൴OHU൴Q�KHGHI൴�K൴o�ú�SKHV൴]�0XVWDID�)HKP൴�(IHQG൴�YH�EHQ$
]HU൴� G൴Q� DGDPODUÕ\GÕ��%X�G൴Q� DGDPODUÕ� ൴o൴QVH� WRSOXPVDO� UROOHU൴� V൴\DVDO� UROOHU൴Q$
GHQ�|QGH�JHOPHNWH\G൴��%X�N൴PVHOHU�G൴Q൴�E൴U൴N൴P�YH�\HWN൴OHU൴Q൴�LoLQGH�\DúDGÕNODUÕ�
FHPL\HWWH�ELU�P൴OO൴�E൴O൴Qo�YH�WRSOXPVDO�GX\DUOÕOÕN�൴QúDVÕQD�KDVUHWP൴úOHUG൴��6DYDú�
YH�VDYDúÕQ�WUDM൴N�WRSOXPVDO�VRQXoODUÕ�E|\OH�E൴U�\DNODúÕPÕ�]RUXQOX�NÕOÕ\RUGX�
� %DONDQ�6DYDúÕ¶QÕQ�DFÕOÕ�J�QOHU൴QGH�GH�0XVWDID�)HKP൴�V�UHQ�KDUEH�NDUúÕ�WRS$
OXPVDO�GX\DUOÕOÕ÷Õ�\�NVHN�WXWPDN�൴o൴Q�HO൴QGHQ�JHOHQ൴�\DSPDNWDGÕU��+DONÕ� ൴UúDGD�
GHYDP�HWPHNWH�DPD�EXQXQOD�GD�\HW൴QPHPHNWHG൴U�����.DVÕP������WDU൴K൴QGH�ND\$
PDNDPD�E൴U�PHNWXS�\D]DU��<�]�E൴QOHUFH�DVNHU൴P൴]�G൴Q�YH�GHYOHW�G�úPDQODUÕ\OD�
KDUS�KDO൴QGH\NHQ�VHIDKDW�YH�DWDOHWOH�YDN൴W�JHo൴UPHQ൴Q�FD൴]�ROPDGÕ÷ÕQÕ�൴IDGH�HGHU��
6DYDúÕ�ND]DQPDQÕQ�PDGG൴�úDUWODUÕQÕ�KD]ÕUODGÕNWDQ�VRQUD�HVEDE�Õ�PDQHY൴\H\H�WH$
YHVV�O�HWPHQ൴Q�JHUH÷൴QH�GH÷൴Q൴U��0�VO�PDQODUÕ�൴úOHG൴NOHU൴�J�QDKODUGDQ�W|YEH\H�
YH�EHú�YDN൴W�QDPD]D�GHYDPD�oD÷ÕUÕU��g]U��ROPD\DQODUÕQ�QDPD]�YDN൴WOHU൴QGH�FDP൴$
\H�J൴G൴S�DVNHUOHU൴P൴]൴Q�PX]DIIHU൴\HW൴�൴o൴Q�\DSÕODQ�GXDODUD�൴úW൴UDN�HWPHOHU൴Q൴�൴VWHU��
.DKYHKDQHOHUGH�GDPD�� WDYOD�� ൴VNDPE൴O�YH�VD൴U�NXPDU�R\XQODUÕQGDQ�YH�KHU�QHY൴�
oDOJÕODUGDQ�YH�E൴OXPXP�P�VN൴UDWWDQ�൴QVDQODUÕQ�SRO൴V�NRP൴VHUO൴÷൴QFH�PHQ�HG൴OPH$
V൴Q൴�WDOHS�HGHU���

� 6DYDú� J�QOHU൴� GHYDP�HGHUNHQ� E൴U� GH�PXKDF൴UOHU� VRUXQX� J�QGHPH�JHOP൴úW൴��
2VPDQOÕ¶QÕQ�oHN൴OG൴÷൴�%DONDQ�úHK൴UOHU൴QGHQ�E�\�N�N൴WOHOHU�KDO൴QGH�øVWDQEXO¶D�YH�
RUDGDQ�GD�$QDGROX�úHK൴UOHU൴QH�\DúDQDQ�J|o�0XVWDID�)HKP൴�(IHQG൴�൴o൴Q�GH�E�\�N�

!"� 0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V��������
��� gUQH÷൴Q����ùXEDW������WDU൴KO൴�úX�IÕNUDGD��NDOE൴QGH�XOHPD\D�D]�oRN�PXKDEEHW�EHVOH\HQ�YH�RQ$

ODUGDQ�G൴Q�YH�P൴OOHWH�K൴]PHW�EHNOH\HQ�IHUWOHU൴Q��o�VHQHGHQ�EHU൴�XOHPDQÕQ� WDN൴S�HWW൴÷൴�\ROGDQ�
�]J�Q�ROGXNODUÕ�EHO൴UW൴OPHNWHG൴U��%XQXQ�QHGHQ൴� V|]�YH� I൴൴OOHU൴Q൴� UHKEHU�NDEXO�HWW൴NOHU൴� ൴OP൴\H�
PHQVXSODUÕQÕQ�IÕUND� ൴KW൴ODÀDUÕ�YH� ൴KW൴UDVODUÕQD�G�úP�ú�ROPDODUÕGÕU��³6RQ�]DPDQODUGD�|\OH�E৻U�
KDOH�JHOG৻OHU�N৻�FHYDP৻�৻�úHU৻IH�N�UV�OHU৻QGH�D\DW�Õ�.XU¶DQ৻\H�YH�HKDG৻V�৻�QHEHY৻\H\৻�PHQVXS�
EXOXQGXNODUÕ�FHP৻\HWOHU৻Q�KDUHNHWOHU৻QH�J|UH�WHIV৻UH�EDúODGÕODU��ùXUDVÕQÕ�WDVU৻K�HGH\৻P�N৻�KDO!
OHU৻�KHGHI�৻�WHQN৻G৻P�RODQ�XOHPD��\DOQÕ]�øVWDQEXO�XOHPDVÕ�GH÷৻OG৻U��'HIWHU�৻�VH\\৻DWWD�WDúUD�XOH!
PDVÕQÕQ�GD�VÕUD�QXPDUDVÕ�YDU��)ÕUNDFÕOÕN�৻OOHW৻�R�NDGDU�WHYV৻�HWW৻�N৻�RQODUÕ�E৻OH�GD৻UH�৻�WHVP৻P৻QH�
DOGÕ���«��.XO�SOHU৻Q�o৻UN৻Q�\D\JDUDODUÕQD�৻úW৻UDN�HGHQ�E৻U�P�IW���KD\V৻\HW৻�PHYN৻H�YH�]DW৻\HV৻Q৻�
D\DN�DOWÕQD�DOPÕú�ROXU���´�$KPHW�ù൴UDQ൴��³8OHPD�൴�.൴UDP�YH�)ÕUNDODU´��%H\DQ��O�+DN��F��,9��6D\Õ�
��������ùXEDW�������V��������%X�NRQX\D�GHYDP�HWW൴÷൴�E൴U�VRQUDN൴�PDNDOHV൴QGH�GH�ù൴UDQ൴�ú|\OH�
GHPHNWHG൴U��³$FDED�XOHPD�৻�N৻UDP�FHP৻\HWOHUH�QH�৻o৻Q�J৻U৻\RUODU"�<D�PHQIDDW�৻�]DW৻\H�VHYN৻\OH�
\D�GD�K৻]PHW�৻�YDWDQ৻\H�HPHO৻\OH�GH÷৻O�P৻"�%HQ৻P�NDQDDW৻PH�J|UH�EXQODUÕQ�KHU�৻N৻V৻�GH�XOHPD!
QÕQ�E৻WDUDI�NDOPDVÕQGDGÕU�´�$KPHW�ù൴UDQ൴��³<൴QH�8OHPDQÕQ�%൴WDUDÀÕ÷Õ�0HVHOHV൴´��%H\DQ��O�+DN%#
F��,9��6D\Õ���������ùXEDW�������V������������

��� 0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V�����

ϭϳϴ



E൴U��]�QW��ND\QD÷Õ\GÕ�����(\O�O������WDU൴K൴QGH�)DW൴K�&DP൴൴�DYOXVXQGD�J|UG�÷��
VHN൴]�GRNX]�\DúODUÕQGD�PXKDF൴UH�E൴U�NÕ]�oRFX÷X�O൴VDQ�Õ�KDO൴\OH�RQXQ�úD൴U�UXKXQD�
úXQODUÕ�V|\OHWP൴úW൴��

� ³«.XVXUVX]� GH÷৻O৻P� NHQG৻� ৻úOHU৻PGH� IDNDW� �� 1HG৻U� JHoHQN৻� KH]৻PHWWH� GDKO�
�� ৻V\DQÕP���(G৻UQH¶P৻]GH�EDEDP��NDUGHú৻P�úHK৻W�ROGX� ��$QDP�GD�DUNDODUÕQGDQ�
oHN৻OG৻��QkOkQÕP���*HoHQGH�EHQ�EDED�\XUGXQGD�QD]HQ৻Q�NÕ]�৻G৻P���%XJ�Q�KDUDEH!
Q৻úvQ�|NV�]�P��SHU৻úkQÕP���3HQDK�ROXQ�EDQD�NDUGDúODUÕP��.DGÕQ�N৻ú৻\৻P���1H�PD!
GHU৻P��SHGHU৻P�YDU��QH�FDU���KDYvúDQÕP��«���'�ú�UPH�\HUOHUH�2VPDQOÕ�ED\UD÷ÕQ�
\DUDE���hP৻G�৻�kOHP�৻�øVOkPÕ�\ÕNPD�UDKPDQÕP�´��

� &൴KDQ�+DUE൴� GH�0XVWDID� )HKP൴¶Q൴Q� \D]Õ��PHNWXS� YH� ú൴൴UOHU൴QH� ED]HQ� NRQX�
ED]HQ� IRQ�ROPXúWXU��0HFO൴V�൴�7HWN൴NDW�Õ�ùHU¶൴\H�5H൴V൴�.DP൴O�(IHQG൴¶\H�\D]GÕ÷Õ�
���1൴VDQ������WDU൴KO൴�PHNWXEXQGD�dDQDNNDOH�=DIHU൴¶QGHQ�GX\XODQ�V�UXU�K൴VVHG൴O!
PHNWHG൴U��

� ³.DOHP৻POH�DUDPÕ]GD�EHú�RQ�J�Q�HYYHO�E৻U�F৻GDO�EDú�J|VWHUG৻��E৻U�KDOGH�N৻�
±dDQDNNDOH�PXYDIIDN৻\HW৻P৻]�J�QOHU�JHoW৻NoH�NÕ\PHW�YH�HKHPP৻\HW৻Q৻� WH]\৻W�HW!
PHNWH�ROGX÷X�J৻E৻��kQEHDQ�NXYYHW�YH�ú৻GGHW৻�P�WH]D\৻W�E৻OPHP�N৻��R��QHY�EDKDUÕQ�
WD]H�oHPHQ�YH�ú�N�IHOHU৻QGHQ�IH\]�YH�NXGUHW�P৻�DOPÕú��P৻OOHW�৻�QHF৻EHP৻]GHN৻�D]P�
��PHWDQHW৻�J|UHUHN�DOHOXPXP�kOHP�৻�øVODP�৻o৻Q�SHN�SDUODN�E৻U�৻VW৻NEDO�NDSXODUÕ�
DoÕOPDNWD�ROGX÷XQX�DQODPÕú�GD�EDKU�৻�PHVHUUHWH�P৻�GDOPÕú«´��"

� 0XVWDID� )HKP൴¶Q൴Q� VDWÕUODUÕ� VHIHUEHUO൴N� ]DPDQÕ� WRSOXPVDO� KD\DW� KDNNÕQGD�
GD� E൴OJ൴OHU� ൴oHUPHNWHG൴U�� 6HIHUEHUO൴N� GROD\ÕVÕ\OD� WDOHEHGHQ� ED]ÕODUÕ� V൴ODK� DOWÕQ!
GDGÕUODU�YH�³K൴]PHW�൴�PDNVXUHOHU൴Q൴´� ൴ID�HWPHNWHG൴UOHU����7DOHEHQ൴Q�E൴U�NÕVPÕQÕQ�
\RNOX÷X�\�]�QGHQ�0XVWDID�)HKP൴�(IHQG൴�PHGUHVHGHN൴�GHUVOHU൴�GH�R�VHQH�'�UHU"
P�]DNHUHVL�LOH�VÕQÕUOÕ�WXWPXúWXU���

� *HQHOO൴NOH�G൴Q൴�K൴NHP൴�ú൴൴UOHU�\D]DQ�0XVWDID�)HKP൴�(IHQG൴�VDYDú�\ÕOODUÕQGD�
GDKD�KDPDV൴�ú൴൴UOHU�NDOHPH�DOPÕúWÕU��2÷OXQD�K൴WDEHQ�³7�UN�DVNHU൴�O൴VDQÕQGDQ´�\D]!
GÕ÷Õ����(N൴P������WDU൴KO൴�YH�³7�UN�R÷OX�7�UN�P��DVNHU൴P´�UHG൴À൴�PDQ]XPHGH�
WHYK൴W�� SH\JDPEHU��.XU¶DQ�� ൴PDQ�J൴E൴� G൴Q൴� NDYUDPODUD�KDNDQ�� YDWDQ��PD]൴� J൴E൴�

��� 0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V��������
��� 0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V�����
��� 0HGUHVH�|÷UHQF൴OHU൴Q൴Q�DVNHUO൴NWHQ�PXDI൴\HWOHU൴�,,��0HúUXW൴\HW�G|QHP൴QGH�oHú൴WO൴�NÕVÕWODPDODUD�

X÷UDPÕúWÕU��%X�NRQXGD�EN]��0XVWDID�(UJ�Q��³,,��0HúUXW൴\HW�'|QHP൴QGH�0HGUHVHOHU൴Q�'XUXPX�
YH�,VODK�dDOÕúPDODUÕ´��$h�'৻O�YH�7DU৻K�&R÷UDI\D�)DN�OWHV৻�'HUJ৻V৻��F��;;;��6D\Õ������������
V���������+൴]PHW�൴�0DNV�UH������ WDU൴KO൴�³0�NHOOHI൴\HW�൴�$VNHU൴�.DQXQ�Õ�0XYDNNDW൴´QH�J|UH�
|÷UHQ൴P�J|UHQOHUH�WDQÕQDQ�E൴U�\ÕO�V�UHO൴�NÕVDOWÕOPÕú�DVNHUO൴N�K൴]PHW൴G൴U��%N]��=HN൴�6DO൴K�=HQJ൴Q��
³.XUWXOXú�6DYDúÕ�'|QHP൴QGH�YH�&XPKXU൴\HW¶൴Q�%DúODUÕQGD�7�UN൴\H¶GH�0HGUHVHOHU�YH�'൴Q�(÷൴!
W൴P൴´��$h�øODK৻\DW�)DN�OWHV৻�'HUJ৻V৻��F��;/,,,��6D\Õ����������V������

��� 0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V��������2FDN������WDU൴K൴QGH��P�IW�OHU�J|UHYOHU൴Q൴�NHV൴QW൴V൴]�
V�UG�UHE൴OPHOHU൴� JHUHNoH�J|VWHU൴OHUHN� DVNHUO൴N� K൴]PHW൴QGHQ�PXDI� WXWXOPXúODUGÕU��(VUD�<DNXW��
"#$#%#��V�����

ϭϳϵ



NDYUDPODU�GD�HúO൴N�HWP൴úW൴U��ù൴൴UGHN൴�DoÕN�7�UNO�N�YXUJXVX�G൴QVHO�NDYUDPODU�YH�
G൴÷HU�0�VO�PDQ�P൴OOHWOHU൴Q�GH�P�FDGHOH\H�GDYHW�HG൴OPHV൴�WHPDODUÕ�൴OH�\XPXúD!
WÕOPÕúWÕU��
� ³.DYP�৻�$UDS�kO৻�WHEDU���øUDQOÕ�NDUGDúODU�GD�YDU���$QODU�GD�ROVXQ�VXYDU���7�UN�
R÷OX�7�UN�P��DVNHU৻P�´��"

� %�\�N�VDYDú�K�VUDQOD�VRQD�HUG൴÷൴QGH�KHU�úH\�oRN�GDKD�]RUGXU��øWW൴KDW�YH�7H!
UDNN൴� ൴NW൴GDUÕ� VRQD�HUP൴ú��|QGH�JHOHQ� øWW൴KDWoÕODU�\XUWGÕúÕQD�NDoPÕúODUGÕU��<HQ൴N�
൴PSDUDWRUOX÷XQ�EDúÕQD�+�UU൴\HW�YH�øW൴ODI�)ÕUNDVÕ�PHQVXSODUÕQGDQ�ROXúDQ�E൴U�K�N�!
PHW�JHoP൴ú��øWW൴KDWoÕ�NDGURODUOD�DQODúPD]OÕNODU�ED]Õ�൴GDU൴�SUREOHPOHUH�YH�E൴OKDVVD�
WDúUDGD�DVD\൴ú�VRUXQODUÕQD�\RO�DoPÕúWÕU��
� +�UU൴\HW�YH�øW൴ODI�)ÕUNDVÕ¶QÕQ�|QGH�JHOHQOHU൴QGHQ�*�P�OF൴QHO൴�øVPD൴O�+DNNÕ�
%H\� EX� G|QHPGH�%XUVD�9DO൴V൴� RODUDN� DWDQGÕNWDQ� VRQUD� úHKLU� YH� oHYUHVLQGH� ELU�
WDNÕP�NDQOÕ�ROD\ODUD�VHEHE൴\HW�YHUP൴úW൴����gO�POHU൴QGHQ�GROD\Õ�VXoODQGÕ÷Õ�N൴PVH!
OHU�DUDVÕQGD�0XVWDID�)HKP൴�(IHQG൴¶Q൴Q�WDQÕGÕNODUÕ�GD�YDUGÕ�YH�EXQODUGDQ�ED]ÕODUÕ!
QÕQ�PH]DU�WDúODUÕ�൴o൴Q�NHQG൴V൴�ED]Õ�PDQ]XPHOHU�NDOHPH�DOPÕúWÕ���"
" øWWLKDWoÕ�øWLODIoÕ� KHVDSODúPDVÕ� R� ]DPDQ� WDúUDGD� \DúDQDQ� SUREOHPOHULQ�
VDGHFH� ELU� \�]�\G��� *�QH\� 0DUPDUD� E|OJHVL� EX� G|QHPGH� |QFH� 'RNVDQ� ho�
+DUEL�� HUWHVLQGH� %DONDQ� 6DYDúODUÕ� VRQXFX� EXUD\D� JHOHQ� .DINDV\D� YH� %DONDQ�

��� 0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V�����
��� øVPD൴O�+DNNÕ�%H\¶൴Q�IDDO൴\HWOHU൴�YH�EX�G|QHPGH�.XYD�\Õ�0൴OO൴\HF൴OHUOH�൴O൴úN൴OHU൴Q൴Q�E൴U�DQODWÕPÕ�

൴o൴Q�úX�DQÕ�URPDQD�EDNÕODELOLU��øOKDQ�6HOoXN��<�]EDúÕ�6HODKDWW৻Q¶৻Q�5RPDQÕ��øVWDQEXO��������V��
����YG��øVPD൴O�+DNNÕ�%H\¶൴Q�0൴OO൴�0�FDGHOH�G|QHP൴QGHN൴�IDDO൴\HWOHU൴�&XPKXU൴\HW�G|QHP൴QGH�
R�NDGDU�ROXPVX]�GH÷HUOHQG൴U൴O൴\RUGX�N൴��EX�G|QHPGH�RQXQ�\DQÕQGD�EXOXQPDN�PHPXU൴\HWWHQ�
X]DNODúWÕUÕOPD�JHUHNoHV൴�RODE൴O൴\RUGX��*�P�OF൴QHO൴� øVPD൴O�%H\¶൴Q�PD൴\HW൴QGH�%XUVD¶\D�JHOH!
UHN�-DQGDUPD�E|O�N�NXPDQGDQOÕ÷ÕQD�WD\൴Q�ROXQDQ�S൴\DGH�\�]EDúÕVÕ�(UEDDOÕ�%HN൴U�1HFDW൴�%H\�
E|\OH�E൴U�GXUXPOD�NDUúÕODúPÕúWÕ��0൴OO൴�0�FDGHOH¶\H�NDWÕOPD\DQ�\D�GD�DOH\K൴QGH�EXOXQDQODUÕQ�
GHYOHW�K൴]PHWOHU൴QGHQ� ൴O൴ú൴NOHU൴Q൴Q�NHV൴OPHV൴�\|Q�QGHN൴�KH\HW�൴�PDKVXVD�NDUDUODUÕQÕQ� WHP\൴]൴�
൴o൴Q�NXUXODQ�ÆO൴�.DUDU�+H\HW൴������J൴E൴�JHo�E൴U�WDU൴KWH�%HN൴U�1HFDW൴�%H\�KDNNÕQGD�YHU൴OHQ�NDUDUÕ�
NDOGÕUPÕúWÕ��%N]��³ÆO൴�.DUDU�±�ho�UHI�NDUDUÕ´��+kN৻P৻\HW�৻�0৻OO৻\H�����0D\ÕV������

��� .DUDFDEH\¶൴Q�HVN൴�D൴OHOHU൴QGHQ�E൴U൴QH�PHQVXS�2VPDQ�1XU൴�%H\�൴o൴Q�\D]GÕ÷Õ�PDQ]XPH�ú|\OHG൴U��
³(QWH�O�KD\\��O�EDNv� ��7HYHFF�K�HWW৻P�৻OkKv� O৻ND\�৻�UDKPHW৻QH� ��<ROXQGD�PD÷I৻UHW৻QG৻U�\HJkQH�
KHP�UkKÕP���.DW৻O�৻�FHYU�৻�]DPDQÕP�úHKvG�QDPXVXP���%ÕUDNPD�KDNNÕPÕ�DGO৻QG৻U�৻OW৻FDJkKÕP���
%X�QHú¶HGH�\DúDGÕP�KXEE�৻�kO�৻�$KPHG�৻OH���$\ÕUPD�QHú¶H�৻�XKUDGD�DQGDQ�$OODKÕP��+������´�
0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V������øVPD൴O�+DNNÕ�%H\¶H�GX\XODQ�|INH�R�UDGGHGHG൴U�N൴��VRQUD!
N൴�YDO൴�(EXEHN൴U�+D]ÕP�൴o൴Q�0XVWDID�)HKP൴�(IHQG൴�(UWX÷UXO�JD]HWHV൴QGH�GH�\D\ÕQODQDQ�YH�EDú!
ND�ú൴൴UOHU൴QH�QH��VO�S�QH�GH�൴oHU൴N�RODUDN�SHN�EHQ]HPH\HQ�úX�ú൴൴U൴�NDOHPH�DOPÕúWÕU��³«*HOP৻úW৻�
PDNDPD�EXQGDQ�HYYHO���+D\�JHOPH]�ROD\GÕ�|\OH�HU]HO���%৻OPHP�QH\H�YDUPÕú�৻QW৻VDEÕ���/kN৻Q�\RN�
৻P৻ú�EXQXQ�N৻WDEÕ���.HP�PD\H�YH�Ev�KD\D�৻P৻ú�R���6HUQDPH�৻�HúNÕ\D�৻P৻ú�R���9HUG৻�EX�G৻\DUÕ�Hú!
NÕ\D\D���'|QG�UG��PXKvW�৻�.HUEHOD¶\D���+HU�J�Q�J|U�O�UG��EDúND�E৻U�KDO���1DN�IWH�YH�QDúHQ৻GH�
kPDO���/k\ÕN�PÕ�V৻\DVHW৻QGH�7�UN¶H���7HVO৻P�HGH�NXVIHQG৻�N�UNH���d|NP�úW��Y৻Ok\HW��]UH�NkEXV���
(Q�VRQUD�\ÕNÕOGÕ�J৻WW৻�PHQKXV���+DPG�ROVXQ�R�GHYUH\৻�JHo৻UG৻N���%৻U�GHYUH�৻�KD]P���D]PH�J৻UG৻N�
��<DUDE�EX�HPvU�৻�D]P�৻�SHUYHU���µ+D]ÕP¶�N৻�EXJ�Q�XPXPD�UHKEHU«´�0XVWDID�)HKP൴�*HUoHNHU��
D�J�H���V�����

ϭϴϬ



J|oPHQOHULQLQ�\R÷XQ�RODUDN�\HUOHúWLNOHUL�ELU�E|OJH\GL��%|OJHQLQ�HWQLN�\DSÕVÕ�VRQ�
GHUHFH�NDUPDúÕN�ELU� KDO� DOPÕúWÕ� YH� HNRQRPLN� VRUXQODUOD� ELUOLNWH� VDYDú� VRQUDVÕ�
EHOLUVL]OLNOHU�EX�JUXSODUÕQ�KHU�ELULVLQGH�WHKGLW�DOJÕODPDODUÕQD�\RO�DoÕ\RUGX��2WRU൴!
WH�ERúOX÷X�൴OH�E൴UO൴NWH�DVD\൴ú�SUREOHPOHU൴�YH�HúNÕ\DOÕN�EDú�J|VWHUP൴úW൴����%XQODUOD�
P�FDGHOH�൴o൴Q�E൴]]DW�UHVP൴�J|UHYO൴OHUFH�V൴ODKOÕ�JUXSODU�WHúHNN�O�HWW൴U൴OP൴ú��EXQODUÕ�
GD�NRQWURO�HGHE൴OPHN�P�PN�Q�ROPD\ÕQFD�PHYFXW�SUREOHPOHU�GDKD�GD�E�\�P�ú!
W���(úNÕ\D�൴OH�P�FDGHOHGH�FDQ�YHUHQ�DVNHUOHU൴Q�NDE൴U�WDúODUÕ�൴o൴Q�GH�0XVWDID�)HK!
P൴�(IHQG൴�\൴QH�ED]Õ�PDQ]XPHOHU�NDOHPH�DOPÕúWÕ���"
� øWWLKDWoÕ�NDGURODUÕQ�J|UHYOHULQGHQ�DOÕQPDVÕQÕQ�DGHWD�E൴U�V൴\DVHW�KDO൴Q൴�DOGÕ÷Õ�
EX�G|QHPGH����EX�V൴\DVHW൴Q�WDúUDGDN൴�൴]G�ú�POHU൴�F�POHV൴QGHQ�RODUDN�0XVWDID�
)HKP൴�(IHQG൴�GH�P�IW�O�N�J|UHY൴QGHQ�D]OHG൴OP൴úW൴��øúJDOOHU൴Q�EDúODPDVÕ�HUWH!
V൴QGH�.DUDFDEH\�0�GDIDD�൴� +XNXN�&HP൴\HW൴¶Q൴� NXUPXú�� E൴ODKDUH� GH�PHEXV�
VHo൴OP൴úW൴�

� ���0൴OO൴�0�FDGHOH�'|QHP൴
� 0൴OO൴�0�FDGHOH�\ÕOODUÕQGD�0XVWDID�)HKP൴�(IHQG൴�$QNDUD¶GD��7�UN൴\H�%�\�N�
0൴OOHW�0HFO൴V൴¶QGHG൴U��2QXQ�YH�PHFO൴V��\HV൴�G൴÷HU�G൴Q�DGDPODUÕQÕQ�EX�G|QHP!
GHN൴�HQ�|QHPO൴�IDDO൴\HW൴�øVWDQEXO�YH�$QNDUD�DUDVÕQGD�\DúDQDQ�IHWYDODU�VDYDúÕQGD�
�VWOHQG൴NOHU൴�URO�ROPDOÕGÕU��
� ùH\K�OLVODP�'�UUL]DGH�$EGXOODK�WDUDIÕQGDQ�0൴OO൴�0�FDGHOH�DOH\K൴QH�øVWDQ!

��� $\QÕ�KDYDO൴GHN൴�*|QHQ��%DQGÕUPD��.൴UPDVW൴�J൴E൴�\HUOHUGH�GH�EHQ]HU�DVD\൴ú�VRUXQODUÕ�\DúDQÕ!
\RUGX��%൴U�|UQHN�൴o൴Q�EN]��g]HU�.�SHO൴��³*|QHQ¶GH�0൴OO൴�0�FDGHOH�<ÕOODUÕQGDN൴�)DDO൴\HWOHU´��
7RSOXPVDO�7DU৻K��6D\Õ�����2FDN�������V������&൴GG൴�VD\ÕODUÕ�EXODQ�DVNHU�NDoDNODUÕ�YH�EXQODUÕQ�
HúNÕ\DOÕN�IDDO൴\HWOHU൴�GH�EX� WRSOXPVDO�ú൴GGHW൴�EHVOH\HQ� ൴QVDQ�ND\QD÷Õ� ൴úOHY൴Q൴�J|U�\RUGX��6D!
YDú�VRQX�YH�P�WDUHNH�\ÕOODUÕQGD�NROOXN�J�oOHU൴Q൴Q�HQHUM൴V൴Q൴Q�|QHPO൴�E൴U�NÕVPÕQÕ�EX�IDDO൴\HWOHU�
W�NHW൴\RUGX��%N]��³%XUVD¶GD�(úNÕ\D�øVW൴VDO൴´��3RO৻V�0HFPXDVÕ��F��9��6D\Õ�������ùXEDW�������V��
��������

��� %൴U൴V൴� ú|\OHG൴U�� ³+DVDQ�dDYXú� N৻� oÕNÕS� HúNÕ\D\Õ� WDNvEH� ��1H� HPUHGHUVH� NXPDQGDQ� HGHUG৻�
DU]�Õ�KX]X���9DWDQ�\ROXQGD�úHK৻G�ROGX�VRQ�P�VDGHPHGH���2�.XG�V¶GHQ�JHOHUHN�NXG৻V\DQH�
HWW৻�U�FX��5XKXQD�(OIDW৻KD�+������´�%൴U�G൴÷HU൴�GH�ú|\OHG൴U��³%DQGÕUPDOÕ�-DQGDUPD�0HK!
PHG�YDWDQÕQGD���+D৻QOHU৻�WHQN৻OGH�J|VWHUG৻�úHFDDW���2OPXúWX�VH]DYkU�Õ�P�NkIDW�EX�\�]GHQ�
��<�NVHOWW৻�KXGD�PHUWHEHV৻Q�YHUG৻�úHKDGHW��5XKXQD�(OIDW৻KD�+������´�%N]��0XVWDID�)HKP൴�
*HUoHNHU��D�J�H���V�����

��� %X� G|QHPGH�'kK൴O൴\H�9HN൴OO൴÷൴¶QGH� EXOXQDQ�(EXEHN൴U�+D]ÕP� �7HSH\UDQ�� DQÕODUÕQGD� ú|\OH�
\D]PDNWDGÕU��³'kK৻O৻\H�1H]DUHW৻QH�EDúODGÕ÷ÕP�J�QGHQ�৻W৻EDUHQ�WDQÕGÕ÷ÕP��WDQÕPDGÕ÷ÕP�E৻U!
oRN�P৻OOHWYHN৻OOHU৻�YHVD৻UH��µI৻ODQ�PHPXUXQ�D]O৻�WDE৻৻�ROGX÷XQGDQ�\HU৻QH�I৻ODQÕQ�WD\৻Q৻¶�YH\D�
µI৻ODQÕQ�)HU৻W�3DúD��øW৻ODI�YH�+�UU৻\HW�DGDPODUÕQGDQ¶��\D�GD�µPHPOHNHW৻�EXJ�QN��KDOH�JHW৻UHQ�
øWW৻KDWoÕODUGDQ�ROGX÷X�৻o৻Q�E৻U�GDN৻ND�GXUGXUXOPD\DUDN�KHPHQ�D]OHG৻OPHV৻¶�\ROXQGD�৻KWDUODU��
৻OW৻PDVODU�NDUúÕVÕQGD�NDOGÕP�´�(EXEHN൴U�+D]ÕP�7HSH\UDQ��%HOJHOHUOH�.XUWXOXú�6DYDúÕ�$QÕODUÕ#"
øVWDQEXO��������V������øWW൴KDW�YH�7HUDNN൴¶\H�PHQVXE൴\HW൴�\DKXW�\DNÕQOÕ÷Õ�E൴O൴QHQ�PHPXU�YH�E�!
URNUDWODUÕQ�WDVI൴\HV൴QH�GD൴U�ED]Õ�|UQHNOHU�൴o൴Q�EN]��+DOXN�6HOY൴��³0�WDUHNH�'|QHP൴QGH�6൴\DV൴�
0D÷GXUODU�YH�0D÷GXU൴Q�൴�6൴\DV൴\H�7HDY�Q�&HP൴\HW൴´��6$h�)HQ�(GHE৻\DW�'HUJ৻V৻�� F��;����
������V������YG�

ϭϴϭ



EXO¶GD�YHU൴OHQ�YH����1൴VDQ�����¶GH�\D\ÕQODQDQ�IHWYDQÕQ���\RO�DoWÕ÷Õ�HQG൴úH��!"#$%
WDID�)HKP൴¶Q൴Q�J�QO�NOHU൴QH�GH�\DQVÕPÕúWÕU�� ���1൴VDQ¶GD�J�QO�÷�QH�³7HúN৻OkW�Õ�
P৻OO৻\H�DOH\K৻QGH�øVWDQEXO¶GD�VDGÕU�RODQ�IHWYDODUÕ�৻KW৻YD�HGHQ�JD]HWHOHU�%XUVD¶\D�
JHOP৻ú��WHOkúÕ�PXF৻S�ROPXú��PXNDE৻O�IHWYDODU�WDQ]৻P৻QH�PHPXU�ROGXN�´�G൴\H�QRW�
G�úP�úW�U��(UWHV൴�J�Q�NDUúÕ�IHWYD�KD]ÕUODQPÕú�GXUXPGDGÕU�����1൴VDQ¶GD�J�QO�÷�%
QH�ú|\OH�\D]PÕúWÕU��³)HWYD\�Õ�úHU৻IH�WDQ]৻P�ROXQGX��$QNDUD¶GD�EXOXQDQ�E৻OXPXP�
P�IW��HIHQG৻OHU�৻OH�XOHPD�WDUDIÕQGDQ�GD��$QNDUD�P�IW�V��WDUDIÕQGDQ�VDGÕU�RODQ�EX�
IHWYDODUÕQ�]vU৻�WDVG৻N�ROXQPDN�WDNDUU�U�HWW৻�´�*�QO�÷�QH�G�úW�÷�����1൴VDQ�WDU൴KO൴�
QRWX�൴VH�ú|\OHG൴U��³<৻UP৻�E৻U�XOHPD�WDUDIÕQGDQ�৻P]D�HG৻OHQ�EX�IHWYDODU�E৻OXPXP�
Y৻Ok\HW�YH�HOY৻\H\H�WHOJUDÀD�E৻OG৻U৻OG৻��2UDODUGDN৻�P�IW�OHU�WDUDIÕQGDQ�GD�YD]¶�Õ�
LP]D�ROXQDUDN�E�W�Q�DNWDU�Õ�LVOkPD�QHúU�HGLOPHVL�P�]DNHUH�ROXQGX�´��!
� $QDGROX¶GD�oRN�VD\ÕGD�P�IW���P�GHUU൴V�YH�XOHPDGDQ�PHEXVODUÕQ�൴P]DODGÕ÷Õ�
IHWYD�Y൴OD\HW�YH�ND]DODUD�J|QGHU൴OP൴ú��SHN�D]Õ�KDU൴o���RUDODUGDN൴�P�IW�OHU൴Q�GH�EX�

��� )HWYDGD�$QDGROX¶GDN൴�P൴OO൴�KDUHNHW�KDO൴IHQ൴Q�VDGÕN�WHEDDVÕQÕ�DOGDWDUDN�DVNHU�WRSODPDN��KDNVÕ]�
YHUJ൴OHU�NR\PDN��൴QVDQODUÕQ�PDO�YH�Hú\DODUÕQD�HO�NR\PDN��N|\�YH�EHOGHOHUH�VDOGÕUPDN��P�P൴Q%
OHU൴Q�HP൴U൴�WDUDIÕQGDQ�DWDQPÕú�G൴Q൴��DVNHU൴�YH�V൴Y൴O�PHPXUODUÕ�D]OHWPHN�YH�\HUOHU൴QH�\ROGDúODUÕQÕ�
DWDPDN��+൴ODIHW�PHUNH]൴� ൴OH� �ONHQ൴Q� JHU൴� NDODQÕ� DUDVÕQGDN൴� XODúÕP� YH� KDEHUOHúPH\൴� NHVPHN��
GHYOHW�HP൴UOHU൴Q൴Q�൴FUDVÕQÕ�HQJHOOHPHN��PHUNH]൴� WHFU൴W�HG൴S�+൴ODIHW�PDNDPÕQÕ�]D\ÕI�G�ú�UHUHN�
൴PDPHW�PDNDPÕQD�൴KDQHW�HWPHN��GHYOHW൴Q�Q൴]DP�YH�൴QW൴]DPÕQÕ�ER]PDN��]HUH�G�]PH�\D\ÕQODU�
QHúUHWPHN�YH�൴QVDQODUÕ�I൴WQH\H�VHYN�HWPHNOH�VXoODQPÕú�YH�|QGH�JHOHQOHU൴Q൴Q�³NDWO�YH�NÕWDOOHU൴%
Q൴Q´�PHúUX�YH�IDU]�ROGX÷X�E൴OG൴U൴OP൴úW൴U��$\UÕFD�SDG൴úDKÕQ��ONHV൴QGH�³KDUS�YH�GDUED´�NXGUHW൴�
RODQ�0�VO�PDQODUÕQ�KDO൴IH�HWUDIÕQGD�WRSODQÕS�DV൴OHUH�NDUúÕ�VDYDúPDODUÕQÕQ�YDF൴S�ROGX÷X��WD\൴Q�
ROXQDQ�DVNHUOHU�VDYDúWDQ�JHU൴�GXUXUODUVD�E�\�N�J�QDK�൴úOHP൴ú�VD\ÕOÕS�G�Q\DGD�ú൴GGHWO൴�FH]D�YH�
DK൴UHWWH� HO൴P�E൴U� D]DED�P�VWHKDN� RODFDNODUÕ� EH\DQ� HG൴OP൴úW൴U��1൴KD\HW� EX� DVNHUOHUGHQ� DV൴OHU൴�
NDWOHGHQOHU൴Q�JD]൴�YH�DV൴OHU�WDUDIÕQGDQ�NDWOHG൴OHQOHU൴Q�൴VH�úHK൴W�RODFDNODUÕ�൴IDGH�HG൴OP൴úW൴U��%N]��
³)HWYD�\Õ�ùHU൴IH�6XUHW൴G൴U´��7DNY৻P�৻�9HND\৻�����5HFHE�������V����

��� ����7�PHQ�.RPXWDQÕ�RODUDN�%XUVD¶GD�EXOXQDQ�$OED\�%HN൴U�6DP൴�%H\¶൴Q����1൴VDQ������WDU൴%
K൴QGH�$QNDUD¶\D�\D]GÕ÷Õ�³(÷HU�EX�JHFH�DOHODFHOH�$QNDUD�YHVD৻UH�EDúP�IW�OHU৻�YH�XOHPD\Õ�PHú!
KXUH\৻�৻VODP৻\H�WDUDIÕQGDQ�PXNWH]৻�PXNDE৻O�IHWYDODU�DOÕQPD]VD�DKYDO৻Q�%XUVD�Y৻OD\HW৻QGH�SHN�
]৻\DGH�NHVE৻�YDKDPHW�HWPHV৻�PXKWHPHOG৻U´�úHNO൴QGHN൴� WHOJUDI�PHVDMÕ�EX�HQG൴úHQ൴Q� ൴IDGHV൴G൴U��
+DUS�7DU৻K৻�9HV৻NDODU�'HUJ৻V৻��6D\Õ���¶WHQ�QDNOHGHQ��*�QD\�dD÷ODU��³0൴OO൴�0�FDGHOHGH�)HWYD%
ODU�2OD\ÕQD�'H÷൴ú൴N�%൴U�$oÕGDQ�%DNÕú´��$WDW�UN�hQ৻YHUV৻WHV৻�7�UN৻\DW�$UDúWÕUPDODUÕ�(QVW৻W�V��
'HUJ৻V৻��6D\Õ�����ùXEDW�������V������

��� 0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V�����
��� %XUDGD�IHWYD\Õ�൴P]DODPD\DQ�\D�GD�øVWDQEXO�K�N�PHW൴QH�]RU�NDUúÕVÕQGD�൴P]DODGÕ÷ÕQÕ�EH\DQ�HGHQ�

G൴Q�DGDPODUÕQGDQ�GD�V|]�HG൴OPHO൴G൴U��%XQODUGDQ�.DUHV൴�.DGÕVÕ�ù�NU��(IHQG൴�YH�DUNDGDúODUÕ�IHW%
YD\Õ�EDVNÕ�DOWÕQGD�൴P]DODGÕNODUÕQD�NDQÕW�RODUDN�+H\HW�൴�7HPV൴O൴\H�DGÕQD�0XVWDID�.HPDO¶൴Q����
1൴VDQ�WDU൴KO൴�E൴OG൴U൴V൴Q൴�J|VWHUP൴úOHUG൴U��%൴OG൴U൴Q൴Q�VRQXQGD�ú|\OH�GHQ൴OPHNWHG൴U��³�,��)ÕUND�.X!
PDQGDQÕ�0৻UDOD\�.D]ÕP�%H\¶H�.DUHV৻�O৻YDVÕ�YH�����)ÕUND�.XPDQGDQÕ�%HN৻U�6DP৻�%H\¶H�GH�+�!
GDYHQG৻JDU�Y৻OD\HW৻QGH�WHNP৻O�.XYD\�Õ�0৻OO৻\H�YH�DVNHU৻\H�YH�P৻OO৻\H\৻�GHUXKGH�HGHUHN�GkK৻O�৻�
PHPOHNHWWH�G�úPDQODUÕPÕ]ÕQ�৻KGDV�H\OHPHN�৻VWHG৻NOHU৻�WHIU৻ND\D�PDQ৻�ROPDN�৻o৻Q�KHU�\HUGH�YDK!
GHW�YH�৻VW৻NODO�৻�P৻OO৻\৻�৻KODOH�WHúHEE�V�HGHFHN�YH\D�৻GDPH�৻�YDKGHW�YH�৻EUD]�Õ�PHVD৻�HWPH\HFHN�
YH\D�HGHPH\HFHN�RODQ�E৻OXPXP�PHPXU৻Q�৻�P�ON৻\H�YH�DVNHU৻\H�KDNNÕQGD�F�UP�Q�GHUHFHV৻QH�
J|UH�D]৻O��KDS৻V�YH�৻GDP�J৻E৻�KHU�QHY৻�FH]DODUÕ�WDWE৻N�৻o৻Q�VDODK৻\HW�৻�IHYNDODGH�YHU৻OP৻úW৻U«´�
=൴NUHGHQ��*�QD\�dD÷ODU��"#$#%#��V������

ϭϴϮ



IHWYD\Õ�൴P]D�HWPHOHU൴�GROD\ÕVÕ\OD�DGHWD�WHN�൴P]DOÕ�úH\K�O൴VODP�IHWYDVÕQD�NDUúÕ�E൴U�
൴FPD�ROXúPXú�YH�øVWDQEXO� IHWYDVÕQÕQ�0൴OO൴�0�FDGHOH�DOH\K൴QGHN൴�HWN൴V൴�NÕVPHQ�
NÕUÕODE൴OP൴úW൴U��
� $QNDUD�IHWYDVÕ��WÕSNÕ�øVWDQEXO�IHWYDVÕ�J൴E൴�KDO൴IHQ൴Q�³VHEHE�൴�Q൴]DP�Õ�kOHP´�RO!
GX÷X�|Q�NDEXO��൴OH�EDúODU��6DOWDQDW�YH�K൴ODIHW�PDNDPÕ�RODQ�øVWDQEXO��KDO൴IHQ൴Q�UÕ!
]DVÕQD�D\NÕUÕ�RODUDN��0�VO�PDQODUÕQ�G�úPDQODUÕ�RODQ�E�\�N�GHYOHWOHULQ�¿OOL�LúJDOL�
DOWÕQGD�ROXS�KDOLIH�PLOOHWLQ�JHUoHN�PHQIDDWOHULQL�NRUX\DFDN�WHGELUOHU�DOPDNWDQ�¿LOHQ�
DOÕNRQPXúWXU��gU¿�LGDUH�LODQ�HGLOHUHN��GLYDQ�Õ�KDUSOHU�NXUXODUDN��øQJLOL]�NDQXQODUÕ�
WDWELN�HGLOHUHN�KDOLIHQLQ�KDNN�Õ�ND]DVÕQD�P�GDKDOH�HGLOPLúWLU��ø]PLU��$GDQD��0DUDú��
$QWHS��8UID�JLEL�2VPDQOÕ�PHPOHNHWOHULQH�G�úPDQODU�WDUDIÕQGDQ�WHFDY�]�HGLOHUHN�
EXUDODUÕQ�0�VO�PDQ�DKDOLVL�]XO�P�YH�NDWOLDPODUD�X÷UDPÕúWÕU��+DNDUHW�YH�HVDUHWH�
PDUX]�NDODQ�0�VO�PDQODUÕQ�KDO൴IHV൴Q൴Q�NXUWDUÕOPDVÕ�൴o൴Q�E�W�Q�0�VO�PDQODUD�E�!
W�Q�൴PNkQODUÕQÕ�VDUI�HWPHN�IDU]GÕU��%X�JD\HQ൴Q�SHú൴QGHN൴OHU�úHU¶DQ�DV൴�GH÷൴OOHUG൴U��
%X�\ROGD�G�úPDQOD�VDYDúWD�|OHQOHU�úHK൴W��KD\DWWD�NDODQODU�JD]൴G൴U��%X�G൴Q൴�YD]൴IH!
V൴Q൴�൴ID�HGHQ�0�VO�PDQODUD�NDUúÕ�G�úPDQ�WDUDIÕQÕ�WXWXS�RQD�GD\DQDQ��V൴ODK�NXOOD!
QDQ�0�VO�PDQODU�úHU¶DQ�HQ�E�\�N�J�QDKODUÕ�൴úOHP൴ú�YH�DV൴�ROPXú�ROXUODU��%�\�N�
GHYOHWOHU൴Q�]RU�YH�DOGDWPDODUÕ�VRQXFX�KDG൴VHOHUH�YH�KDN൴NDWOHUH�X\JXQ�ROPD\DUDN�
YHU൴OHQ�IHWYDODUD�൴WDDW�YH�EXQODUOD�DPHO�HWPHN�úHU¶DQ�JHUHNV൴]G൴U���

� $QNDUD�IHWYDVÕQÕQ��P�HVVLUL\HWLQH�UD÷PHQ��øVWDQEXO�IHWYDVÕQÕQ�HWN൴V൴Q൴�WDPD!
PHQ�\RN� HGHPHG൴÷൴Q൴� KDG൴VHOHU� J|VWHUP൴úW൴U��%XQXQ�|QHPO൴� E൴U� QHGHQ൴�$QNDUD�
IHWYDVÕ� OHK൴QH�E൴U� ൴FPD�ROXúPDVÕ�YH�NDPXR\XQXQ�D÷ÕUOÕNOD�EXQD�\|QOHQG൴U൴OPH!
V൴QH�NDUúÕQ�EX�IHWYD\D�G|Q�N�HOHúW൴U൴OHU൴Q�GH�G|QHP�PDWEXDWÕQGD�\HU�DOPDVÕGÕU��
%X�DoÕNoD�E൴U�NDPXR\X�VDYDúÕ\GÕ�YH�WDUDÀDU�WH]OHU൴Q൴�KDONÕQ�J|U�úOHU൴�RODUDN�VD!
YXQPXúODUGÕU��gUQH÷൴Q���0D\ÕV�����¶GD�ø¶W৻VDP�PHFPXDVÕQGD�����1൴VDQ�WDU൴KO൴�
øVWDQEXO�JD]HWHV൴QGHQ�QDNOHQ��%XUVD� DKDO൴V൴Q൴Q�$QNDUD� IHWYDVÕQD� WHSN൴V൴�RODUDN�
J|VWHU൴OHQ�E൴U�PHNWXS�\D\ÕQODQPÕúWÕU��0HW൴QGH�øVODP�kOHP൴Q൴Q�G൴Q൴�YH�V൴\DV൴�GHVWH!
÷൴�൴OH�K൴ODIHW൴Q�EHNDVÕQÕQ�WHP൴Q൴�P�PN�QNHQ�PXKDUU൴UOHU൴Q�HNVHU൴\HW൴Q൴Q�³NRVNR!
FD�0�VO�PDQOÕ÷Õ�K৻oH�VD\DUDN�YH�PDDOHVHI�PXK৻W�৻�GkK৻O৻�YH�KDU৻F৻P৻]GHQ�WHJDI�O�
HGHUHN�JHQoO৻N�YH�Kkúk�P�QHYYHUOLN�KHVDEÕQD´�IHWYD�PDNDPÕQD�NDUúÕ�JHOG൴NOHU൴��
E|\OHFH�³øVODPL\HWL�YH�kOHP�৻�øVODPÕ�G৻O�K�Q�YH�UHQF৻GH�HWPHNWH´�ROGXNODUÕ�൴IDGH�
HG൴OPHNWHG൴U��%XQXQ�K�N�PHW൴Q�V൴\DV൴�WHúHEE�VOHU൴Q൴�DN൴P�EÕUDNDE൴OHFH÷൴QH�൴úDUHW�
HG൴OPHNWH�YH�ú|\OH�GHQ൴OPHNWHG൴U��

� ³«%৻]�%XUVD�0�VO�PDQODUÕ�WHFDY�]�৻�YDN৻৻�E�W�Q�PHYFXG৻\HW৻P৻]�YH�NHPDO�৻�
ú৻GGHWOH�UHG�YH�WDNE৻K�HGHU�YH�RQ�VHQHGHQ�EHU৻�kO৻�YH�PXNDGGHV�G৻Q৻P৻]H�৻QG৻U৻OHQ�
GDUEHOHUH�DUWÕN�Q৻KD\HW�YHU৻OPHV৻�KXVXVXQGD�WHúHEE�VDW�Õ�F৻GG৻\H�YH�DF৻OHGH�EX!
OXQPDODUÕQÕ�৻VW৻UKDP�H\OHPHNOH«´��"
� 2Q�VHQHG൴U�G൴QH�൴QG൴U൴OHQ�GDUEHOHU�WHPDVÕ�|QHPO൴G൴U�YH�,,��0HúUXW൴\HW�G|QHP൴�

��� ³)HWDYD�\Õ�ùHU൴IH´��+kN৻P৻\HW�৻�0৻OO৻\H��6HQH���6D\Õ�������0D\ÕV�������V����
��� ³%XUVD�$KDO൴V൴Q൴Q�7HFDY�]kWÕ�5HG�YH�7DNE൴KOHU൴´��ø¶WLVDP����ùDEDQ�������

ϭϴϯ



VHN�OHU�UHIRUPODUÕQÕ�KHGHI�DOPDNWDGÕU��1൴WHN൴P�PHWQ൴Q�VRQXQGDN൴�+XNXN�Õ�$൴OH�
.DUDUQDPHV൴¶Q൴Q�൴OJDVÕ�YH�ùHU¶൴\H�0DKNHPHOHU൴Q൴Q�HVN൴�KDO൴QH�G|QG�U�OPHV൴�WD!
OHE൴� GH� EX� DoÕGDQ� DQODPOÕGÕU�� )HWYDODU� VDYDúÕ� ED÷ODPÕQGD� øWW൴KDW�7HUDNN൴¶\H� YH�
RQXQ�OD൴N�X\JXODPDODUÕQD�G|Q�N�PXKDOHIHW��D\QÕ�DQOD\ÕúÕQ�E൴U�GHYDPÕ�RODUDN�J|!
U�OHQ�$QNDUD¶\D�G|QP�úW�U��
� 0XVWDID� )HKP൴� (IHQG൴¶Q൴Q� %�\�N�0൴OOHW�0HFO൴V൴� QDPÕQD� ³8PXU�Õ� ùHU¶൴\H�
9HN൴O൴´�RODUDN����2FDN�����¶GH�\D\ÕQODGÕ÷Õ�³øVWDQEXO�+DONÕQD�%H\DQQDPH´V൴�GH�
IHWYDODU�VDYDúÕQÕQ�GDKD�JHo�E൴U�\DQVÕPDVÕ�RODUDN�RNXQDE൴O൴U��$QNDUD�K�N�PHW൴Q൴Q�
HQ�\�NVHN�G൴Q൴�PHUF൴൴�RODUDN�0XVWDID�)HKP൴�(IHQG൴¶Q൴Q�G൴O�YH��VOXEX�øVWDQEXO¶GD!
N൴�G൴Q൴�PHUF൴OHU൴�WDQÕQPDGÕ÷ÕQÕQ��R�PHYN൴OHU൴�൴úJDO�HGHQOHU൴Q�H\OHP�\D�GD�H\OHP!
V൴]O൴NOHU൴Q൴Q�PD]XU�J|U�OPH\HFH÷൴Q൴Q�DOWÕQÕ�o൴]PHNWHG൴U��%H\DQQDPHGH�|QFHO൴NOH�
$QDGROX¶GDN൴�PXNDGGHV�VDYDúÕQ�V�UG�÷��E൴U�KHQJkPGD�øVWDQEXO¶GDN൴�0�VO�PDQ�
NDGÕQODUÕQ�øVODP�DKODNÕ�൴OH�ED÷GDúPD\DQ�GDYUDQÕúODUÕ�VRUJXODQPDNWDGÕU�
� ³øVWDQEXO¶GD� DGkE�Õ� PLOOL\H� YH� úHkLU�L� øVODPL\H� LOH� KLoELU� ]DPDQ� WHOLI�
HGLOHPH\HFHN� ELUWDNÕP� KDUHNHWOHULQ� PH\GDQ� DOGÕ÷ÕQÕ� YH� VRQ� ]DPDQODUGD� R�
P�EkODWVÕ]OÕNODUÕQ� SHN� oLUNLQ� ELU� úHNOH� JLUGL÷LQL�%�\�N�0LOOHW�0HFOLVL� NHPDO�L�
HVHÀH� LúLWL\RU�� 0�VO�PDQ� QDPÕQÕ� WDúÕ\DQ� ED]Õ� NDGÕQODU� QDPXV� YH� LIIHW� QDPÕ�
DOWÕQGD� WDNGLV� HWWL÷LPL]� LNL�PXD]]DP�YD]LIH\H� NDUúÕ� WDPDPÕ\OD� ODND\G� NDODUDN�
ID]DKDWOHULQL� NHQGLOHULQH� \DEDQFÕ� HUNHNOHUOH� KXVXVL� YH� XPXPL� \HUOHUGH� GDQV�
HGHFHN�GHUHFHOHUH�NDGDU�LOHUL\H�J|W�U�\RUODUPÕú�´��

� %൴ODKDUH�0XVWDID�)HKP൴�EX�NDEXO� HG൴OHPH]� I൴൴OOHUGHQ� øVWDQEXO� KDONÕQÕQ� WD!
PDPÕQÕQ�VRUXPOX�RODPD\DFD÷ÕQÕ��N�o�N�E൴U�D]ÕQOÕ÷ÕQ�EX�I൴൴O൴\DWÕQD�NDUúÕ�øVWDQEXO�
DKDO൴V൴Q൴Q�NDK൴U�HNVHU൴\HW൴Q൴Q�%�\�N�0൴OOHW�0HFO൴V൴�൴OH�D\QÕ�GX\JX�YH�G�ú�QFHOHU൴�
SD\ODúWÕ÷ÕQÕ�൴IDGH�HGHU�
� ³%�\�N�0৻OOHW�0HFO৻V৻� \DN৻QHQ�E৻O৻\RU�N৻�EX�úHQDDWOHU৻�E৻�SHUYD� ৻UW৻NDS�HGHQ�
DOoDN�IÕWUDWODU�SHN�N�o�N�E৻U�HNDOO৻\HWWHQ�৻EDUHWW৻U��<RNVD�R�P�EDUHN�PHPOHNHW৻Q�HN!
VHU৻\HW�৻�NDK৻UHV৻�G৻\DQHW৻QH��P৻OO৻\HW৻QH�KDV�RODQ�VHFD\D�\Õ�EHU�J�]৻GH\৻�WDPDPÕ\OD�
PXKDID]D�HWPHNWHG৻U�YH�DKODN�Õ�NHU৻PHV৻QH��DQkQkW�Õ�PXNDGGHVHV৻QH�YXNX�EXODQ�EX�
WHFDY�]OHU৻Q�GDKD�\DNÕQGDQ�YkNÕIÕ�ROPDN�৻W৻EDU৻\OH�E৻]OHUGHQ�]৻\DGH�P�WHHVV৻UG৻U�´��

� gWH�\DQGDQ�0XVWDID�)HKP൴�øVWDQEXO�KDONÕQÕ�൴UúDGOD�J|UHYO൴�N൴PVHOHU൴Q�EXQOD!
UD�P�VDPDKD�J|VWHUPHV൴Q൴Q�KRú�J|U�OHPH\HFH÷൴Q൴�YH�EX�N൴ú൴OHU൴Q�KHVDS�YHUHFHN!
OHU൴Q൴�E൴OG൴UPHNWHG൴U��
�� ³)DNDW�HPU�৻�E৻O�PDUXI��QHK\�৻�DQ৻O�P�QNHU�IkU৻]DVÕ\OD�E�W�Q�0�VO�PDQODUÕQ�
P�NHOOHI�EXOXQGXNODUÕ�GD�K৻oE৻U�]DPDQ�KDWÕUGDQ�oÕNPDPDOÕGÕU��%৻OKDVVD�RUDGDN৻�
DKDO৻P৻]H�P�Uú৻GO৻N�YD]৻IHV৻Q৻�GHUXKWH�HGHQ�]HYDW� WDUDIÕQGDQ�XPXU�Õ�P৻OOHWH�EX�

��� �0XVWDID�)HKP൴��³øVWDQEXO�$KDO൴V൴QH�%H\DQQDPH´��6HE৻O�UUHúDG��F��;,;��6D\Õ���������.DQXQX!
VDQ൴�������

��� �$\QÕ�\HU�

ϭϴϰ



GHUHFHOHUGH�P�VDPDKDNkUOÕN�J|VWHU৻OPHV৻�HOEHWWH�PD]XU�J|U�OHPH]�´��

� 0HWQ൴Q�GHYDPÕ�øVWDQEXO�KDONÕQÕQ�$QDGROX¶GD�V�UPHNWH�RODQ�0൴OO൴�0�FDGHOH¶\H�
PDGGHQ�YH�PDQHQ�GHVWHN�WDOHE൴G൴U����øON�EDNÕúWD�G൴Q൴�DKODN൴�E൴U�PHVHOH�J൴E൴�J|U�OH!
E൴OHFHN�EX�EH\DQQDPH�DVOÕQGD�$QNDUD¶GDN൴�0൴OO൴�0�FDGHOH�\DQOÕVÕ�XOHPD�൴OH�øVWDQ!
EXO¶GDN൴�XOHPD�DUDVÕQGDN൴�oDWÕúPDQÕQ�E൴U�WH]DK�U��RODUDN�GH÷HUOHQG൴U൴OHE൴O൴U�
� %X�G|QHPGH��%DWÕ�$QDGROX¶GDN൴�൴úJDOOHU��0XVWDID�)HKP൴¶Q൴Q�GX\JX�YH�G�ú�QFH�
G�Q\DVÕQGD�\DQVÕPDODUÕQÕ�EXOPXúWXU��+XVXV൴\OH�LúJDO�DOWÕQGDNL�PHPOHNHW൴�%XUVD�KHS�
DNOÕQGDGÕU��ù|\OH�\D]DU��³%D]Õ� WDKN৻NDW� ৻o৻Q�7UDE]RQ¶D�J৻WPH÷H�KD]ÕUODQÕUNHQ�%XU!
VD¶\Õ�G�ú�QPHPHN�HO৻PGHQ�JHOP৻\RUGX��2�J�QOHUGH�EHQGHN৻�KDUDUHW�৻�৻úW৻\DN�\DYDú�
\DYDú�E৻U�GHUHFH\H�\�NVHOP৻úW৻�N৻�KHU�DQ�%XUVD¶\Õ�V|\OHPHN�KHUNHVH�GH�%XUVD¶\Õ�V|\!
OHWPHN�৻VW৻\RUGXP�´���7HPPX]������WDU൴KO൴�³$KG൴P´�EDúOÕNOÕ�ú൴൴U൴���³ÆOkPÕPÕ�ELU�DQ�

��� �$\QÕ�\HU�
��� �³«�%�W�Q�$QDGROX�KDONÕ�oROX÷X\OD�oRFX÷X\OD��NDGÕQÕ\OD�HUNH÷৻\OH��PDOÕ\OD�FDQÕ\OD��G৻ú৻\OH�WÕUQD!

÷Õ\OD�G�úPDQODUD�NDUúÕ�P�FDKHGH�HG৻\RUNHQ�øVWDQEXO¶GDN৻�KDONÕQ�K৻o�ROPD]VD�EX�PXNDGGHV�F৻KDGD�
K৻o�ROPD]VD�NDOEHQ�৻úW৻UDN�HWPHV৻�৻FDS�HWPH]�P৻"�0৻OOHW৻P৻]৻Q�৻VW৻NEDO৻�RODQ�JHQoOHU�YH�৻VW৻NEDO৻�NXU!
WDUPDN�৻o৻Q�KD\ÕUOÕ�HYODW�\HW৻úW৻UHFHN�NÕ]ODU�YH�NDGÕQODU�G�ú�QPHO৻G৻U�N৻�EXJ�Q�NHQG৻OHU৻Q৻Q�$QDGR!
OX¶GDN৻�G৻QGDúODUÕ�RQODUÕQ�KD\DWÕQÕ��QDPXVXQX��úHUHI৻Q৻��৻VW৻NODO৻Q৻�NXUWDUPDN�D]P৻\OH�««««««��
NDUODUÕQ�DOWÕQGD��oDPXUODUÕQ��VW�QGH��VDUS�GD÷ODUÕQ�WHSHV৻QGH��HQJ৻Q�RYDODUÕQ�WD�৻oHU৻V৻QGH�P�EDUHN�
NDQODUÕQÕ�G|N�\RUODU��EX�PXNDGGHV�JD\H�X÷UXQGD�FDQODUÕQÕ�IHGD�HG৻\RUODU��

� � 1DPXVXQX��úHUHI৻Q৻�KHU�úH\GHQ��VW�Q�WXWDQ��VDODEHW�৻�৻PDQÕQD��D]DPHW�৻�Y৻FGDQÕQD�G�Q\DODUÕ�
KD\UDQ�HGHQ�P৻OOHW৻P৻]�DUDVÕQGD�EX�ID]DKDWOHU�YH�EX�ID]DKDWOHU৻�৻UW৻NDS�HGHFHN�VHI৻O�IÕWUDWODU�DFDED�
QDVÕO�ROX\RU�GD�\HU�EXOX\RU��+৻o�ú�SKH�\RNWXU�N৻�EX�úHQDDWOHU�E৻]৻P�UXK�Õ�P৻OO৻\HP৻]GHQ��E৻]৻P�WHU!
E৻\H�৻�P৻OO৻\HP৻]GHQ�GR÷PDPÕú��EXQODUGD�\DEDQFÕ�E৻U�UXK��]HK৻U�QDN�E৻U�WHUE৻\H�৻�DPDO�ROPXúWXU��
%X�\DEDQFÕ�UXKX��EX�]HK৻U�QDN�WHUE৻\H\৻�|OG�UPHN��E�VE�W�Q�Y�FXGXQX�NDOGÕUPDN�৻o৻Q�E�W�Q�P৻OOHW�
UHKEHUOHU৻Q৻Q�� E�W�Q�P৻OOHW�PDWEXDWÕQÕQ� HOE৻UO৻÷৻\OH� oDOÕúPDODUÕ� HQ�P�WHKDWW৻P� YD]৻IHOHU৻G৻U�� =৻UD�
DKODNVÕ]�E৻U�P৻OOHW�৻o৻Q�৻PNDQ�Õ�KD\DW�WDVDYYXU�ROXQDPD]��$KODNÕQ�V�N�WX�««««���P৻OO৻\HQ৻Q�৻Q!
K৻GDPÕGÕU��0৻OOHWOHU��úDKÕVODU�J৻E৻��W�UO��W�UO��Õ]GÕUDSODU�JHo৻U৻U��W�UO��W�UO��DNDEHOHUH�X÷UDU��/DN৻Q�
E�W�Q�EX�Õ]GÕUDSODUÕ��E�W�Q�EX�DNDEHOHU৻�PXYDIIDN৻\HWOH�DQODWDQODU�DQFDN�DKODNÕQÕ�V�N�WWDQ�PXKD!
ID]D�HGHQOHUG৻U�

� %৻QDHQDOH\K�PHNkU৻P�৻�DKODNÕ�৻WPDP�৻o৻Q�J|QGHU৻OP৻ú�E৻U�G৻Q৻Q�PXKDID]D�৻�HVkVDWÕ�NHQG৻QH�XPGH�
৻WW৻KD]�HGHQ�YH�EX�KD\V৻\HWOH�øVWDQEXO¶GDN৻�V�N�W�Õ�DKODN৻\HGHQ�VRQ�GHUHFH�P�WHHVV৻U�EXOXQDQ�%�\�N�
0৻OOHW�0HFO৻V৻�E�W�Q�UXKX\OD�WHP৻Q�HGHU�N৻��

� � øQD\HW�L�+DNOD�øVWDQEXO¶X�WDKOLV�HWWL÷L�]DPDQ�RUDGD��YHOHY�SHN�N�o�N�ELU�HNDOOL\HW�WDUDIÕQGDQ�
LUWLNDS�HGLOPLú�ROVXQ��E�W�Q�ELU�HNVHUL\HWLQ�QDPXVXQX�OHNHOH\HELOHFHN�EX�NDELO�ID]DKDWOHUL�J|UPHVLQ��
ELODNLV� QHFDEHW�L� PLOOL\H� YH� øVODPL\HPL]LQ�� KHU� W�UO�� LOFDDW� YH� PXKDFHPDWD� UD÷PHQ�� VDIYHW�L�
H]HOL\HVL\OH�SD\LGDU�ROGX÷XQX�P�úDKDGH�HWVLQ��%XQXQOD�EHUDEHU�%�\�N�0LOOHW�0HFOLVL�øVWDQEXO¶XQ�
QDPXVOX��KDPL\HWOL��ID]LOHWOL�HYODGÕQD�K�UPHWOHULQL��LúWL\DNODUÕQÕ�LEOD÷�HGHUNHQ�úXQX�GD�LODYH�HGHU�NL��
.DGÕQ�ROVXQ��HUNHN�ROVXQ��PLOOHWLQ�PXNDGGHVDWÕQÕ�KLoH�VD\DQ��QDPXVXQX�OHNHOH\HQ��QH¿V�YH�KHYDVÕQD�
HVLU�ELU�WDNÕP�HUD]LO��HPLQ�ROVXQODU��\DNÕQGD�KDUHNHWOHULQLQ�KHVDEÕQÕ�YHUPHNWHQ�NXUWXODPD\DFDNODUGÕU��
9H\O�R�NLPVHOHUH�NL�PHYFXGL\HW�L�PLOOL\HGH�HOLP�UHKQHOHU�DoDUDN�FH]D�\Õ�VH]DODUÕQÕ�G�Q\DGD�KL]ODQ��
XNEDGD�LVH�VHUPHGL�ELU�K�VUDQ�VXUHWLQGH�J|U�UOHU���)H�EHúúLU�LEDGL>\H@OOH]LQH�\HVWHPL¶�QH¶O�NDYOH�YH�
\HWWHEL¶�QH�DKVHQHK���%�\�N�0LOOHW�0HFOLVL�1DPÕQD�8PXU�Õ�ùHU৻\H�9HN৻O৻�0XVWDID�)HKP৻´

��� 0XVWDID�)HKP൴�*HUoHNHU��.DUDFDEH\¶GHQ�$QNDUD¶\D��V����������0XVWDID�)HKP൴¶Q൴Q�����¶GH��
%XUVD�<XQDQ�൴úJDO൴�DOWÕQGD�൴NHQ��PHPOHNHW൴�%XUVD¶\D�GX\GX÷X�VHYJ൴\൴�DQODWDQ�E൴U�EDúND�ú൴൴U൴�GH�
øVWDQEXO¶GD�\D\ÕQODQPÕúWÕU��%N]��0XVWDID�)HKP൴��³%XUVD¶GDN൴�8OXFDP൴´��6HE৻O�UUHúDG��F��;,;��
6D\Õ���������1൴VDQ������

ϭϴϱ



RODPDP�VHWUH�PXYDIIDN���'XUGXNoD�EHQLP�VHYJLOL�\XUGXPGD�R�DOoDN´�൴IDGHV൴�൴úJDO�
J�oOHU൴Q൴�KHGHI�DOPDNWDGÕU��<H൴VH�G�úPHG൴÷൴Q൴�YH�G�úPH\HFH÷൴Q൴�E൴OG൴UG൴NWHQ�VRQUD�
V|\OHQHQ�³%HNOHWPH\HFHN�EkE�Õ�DWDVÕQ�DoDFDN�KDN´�PÕVUDÕQGD�J|QGHUPH�%XUVD¶QÕQ�
൴úJDO൴Q൴Q�VHPERO൴N�KDG൴VHOHU൴QGHQ�E൴U൴�RODQ�2VPDQ�*D]൴�YH�2UKDQ�*D]൴�W�UEHOHU൴Q൴Q�
NDSDWÕOPDVÕQD�\DSÕOPÕú�ROPDOÕGÕU����D\QÕ�]DPDQGD�GDKD�JHQ൴ú�E൴U�RNXPD\OD�%XUVD¶QÕQ�
2VPDQOÕ�WDU൴K൴QH�J൴U൴ú�GHPHN�ROGX÷XQD�൴úDUHW�HG൴O൴\RU�RODE൴O൴U��1൴WHN൴P�ú൴൴U൴Q�EDúOD!
UÕQGD�2VPDQOÕ�WDU൴K൴Q൴Q�EDúDUÕODUÕ�YH�E൴OKDVVD�øVODP¶D�\DúDWWÕ÷Õ�൴IW൴KDUODU�KDWÕUODWÕODUDN�
G�úPDQÕQ�RQX�HVDUHWH�PDKN�P�HWPH�V൴\DVHW൴Q൴Q�DKPDNoD�ROGX÷X�EHO൴UW൴O൴U��%XUVD¶QÕQ�
WDU൴K൴\OH�E൴UO൴NWH�0ROOD�+�VUHY��hIWDGH��øVPD൴O�+DNNÕ�%XUVHY൴��+D\DO൴��0ROOD�)HQDU൴��
(P൴U�6XOWDQ�J൴E൴�ED÷UÕQGD�\DWDQ�PDQHY൴�|QF�OHU�GH�]൴NUHG൴O൴U��ù൴൴U�GXD�PÕVUDODUÕ�൴OH�
VRQD�HUHU��%X�PDQ]XPH���(\O�O¶GH�+kN৻P৻\HW�৻�0৻OO৻\H¶GH�\D\ÕQODQGÕNWDQ�൴N൴�J�Q�J൴E൴�
NÕVD�E൴U�V�UH�VRQUD�GXDODU�JHUoHN�ROXU�YH����(\O�O�����¶GH�%XUVD¶GD�൴úJDO�VRQD�HUHU�
� 0XVWDID�)HKP൴����$÷XVWRV¶WD�EDúOD\DQ�%�\�N�7DDUUX]�VÕUDVÕQGD�7UDE]RQ¶GDGÕU��
���$÷XVWRV�%DúNRPXWDQOÕN�0H\GDQ�0XKDUHEHV൴¶Q൴Q�ND]DQÕOGÕ÷Õ�KDEHU൴Q൴�EXUDGD�DOÕU��
��(\O�O� WDU൴K൴QGH�GHIWHU൴QH�³7UDE]RQ¶GD�ùHQO൴NOHU´�EDúOÕNOÕ�ú൴൴U൴Q൴�\D]DU��³'R÷X\RU�
PX�úHP�৻��PvG৻P৻]���dÕNÕ\RU�PX�EXUF�৻�VDDGHWH´�PÕVUDODUÕ\OD�EDúOD\DQ�ú൴൴UGH�7�UN�RU!
GXVXQXQ�KDUHNkWD�EDúODPDVÕ\OD�<XQDQ�KH]൴PHW൴Q൴Q�JHOG൴÷൴��EX�J൴G൴úOH�G�úPDQÕQ�WDUG�
HG൴OHFH÷൴�YH�PH]HOOHWH�G�úHFH÷൴�൴IDGH�HG൴O൴U��=DIHU൴Q�$QDGROX�úHK൴UOHU൴QH�\DQVÕPDVÕ�
0�VO�PDQODUÕQ�\DúDGÕ÷Õ�E�\�N�VHY൴QoW൴U��KHU�\HUGH�]DIHU�WDNODUÕ�NXUXOPXúWXU���

� 0XVWDID�)HKP൴¶Q൴Q�QRW��PHNWXS�YH�PDQ]XPHOHU൴�\DOQÕ]FD�DVNHU൴��SRO൴W൴N�YH�
൴GHRORM൴N�JHO൴úPHOHUH�൴O൴úN൴Q�GH÷൴OG൴U��G|QHP൴Q�VRV\DO�YH�HNRQRP൴N�WDU൴K൴QH�൴O൴ú!
N൴Q�GH�]HQJ൴Q�E൴OJ൴OHU�൴oHUPHNWHG൴U��0HVHOD�����¶OHUGH�$QNDUD¶GD�\DúDQDQ�൴NDPHW�
��NRQXW�SUREOHP൴QH�൴O൴úN൴Q�D\UÕQWÕODU�VDWÕU�DUDODUÕQGDQ�J|U�OHE൴OPHNWHG൴U��0XVWDID�
)HKP൴�$QNDUD¶GD�(UF൴ú�ND\PDNDPÕ�(VDG�%H\¶H�D൴W�E൴U�HYGH�N൴UDFÕ�RODUDN�൴NDPHW�
HWP൴úW൴U��(VDG�%H\¶H����1൴VDQ������WDU൴KO൴�V൴WHPNkU�PHNWXEXQGD�EHú�VHQHG൴U�RQXQ�
HY൴QGH�N൴UDGD�RWXUGX÷XQX��JHOG൴÷൴QGH�HY൴Q�E൴Q�NXUXú�N൴UD�JHW൴UG൴÷൴Q൴��ú൴PG൴\VH�EX�
UDNDPÕQ�G|UW�E൴Q�EHú�\�]H�oÕNWÕ÷ÕQÕ�\D]PDNWDGÕU���$\UÕFD�E൴UoRN�N൴UDOÕN�HYOHU൴Q�DOWÕ�
D\�ERú�NDOGÕ÷ÕQÕ�GD�KDWÕUODWPDNWDGÕU��(Y�VDK൴E൴Q൴Q�R�J�QN��N൴UD�JHO൴U൴Q൴Q�൴N൴�P൴V!
O൴Q൴�EDúND�F൴KHWWHQ�WHP൴Q൴Q൴Q�P�PN�Q�ROGX÷X�DQFDN�RQD�VD\JÕ�YH�K�UPHW൴QGHQ�
EXQX�WHUF൴K�HWPHG൴÷൴�൴GG൴DVÕQD�൴VH�0XVWDID�)HKP൴�PH]N�U�EHGHO൴Q�\HG൴�VHN൴]�D\�
HYYHO�NDUúÕOÕNOÕ�UÕ]D�൴OH�EHO൴UOHQP൴ú�ROGX÷XQX�V|\OH\HUHN�E|\OH�P൴QQHW�GX\XUXOD!

��� 2VPDQ�*D]൴�7�UEHV൴�VHPERO൴N�DQODPÕ�GROD\ÕVÕ\OD�%XUVD¶QÕQ�൴úJDO൴�NRQXVXQGD�\D]ÕOÕS�o൴]൴OHQ!
OHU൴Q�WDP�RUWDVÕQGDGÕU��%൴U�|UQHN�൴o൴Q�EN]��0DQDYR÷OX�1HYUHV�%H\��0HUNDG�৻�2VPDQ¶GD�<XQDQ�
6�QJ�V���<D\��+D]��2��+�ODJ��±�$��5��g]DOS���øVWDQEXO���������%XUVD¶QÕQ�൴úJDO�J�QOHU൴��]HU൴QH�
NXUWXOXúWDQ�NÕVD�E൴U�V�UH�VRQUD�\D\ÕQODQDQ�úX�\D]ÕGD�NXOODQÕODQ�൴ON�UHV൴P�GH�³9HQ൴]HORV¶XQ�R÷OX�
6RIRNO൴V�2VPDQ�*D]൴¶Q൴Q�7�UEHV൴�gQ�QGH´�DoÕNODPDVÕ\OD�YHU൴OP൴úW൴U��%N]��³øúJDO�$OWÕQGD�%XU!
VD´��<HQ৻�0HFPXD��F��,9��6D\Õ�������0D\ÕV������

��" ³<�]��J�OG��D÷OD\DQ��PPHW৻Q���*Ho৻YHUG৻�DVNHU৻�VDYOHWH���7DúÕ\RU�V�UXUX�7UDE]RQ¶XQ���'RNX!
QXQFD�PHYFH�৻�QXVUHWH���%DNÕQÕ]�úX�WkN�Õ�]DIHUOHUH���.৻�Q�PXQHG৻U�\�FH�K৻PPHWH���*HFHV৻QGH�
J�QG�]��SDUOD\RU���'R\XOXU�PX�E|\OH�PHVHUUHWH«´0XVWDID�)HKP൴�*HUoHNHU��.DUDFDEH\¶GHQ�
$QNDUD¶\D��V���������

ϭϴϲ



UDN�J|VWHU൴OHQ�VD\JÕ�YH�K�UPHW൴Q�QH�൴OH�|Oo�OHFH÷൴Q൴�VRUDU���

� ���&XPKXU൴\HW�'|QHP൴
� &XPKXU൴\HW�G|QHP൴QGH�0XVWDID�)HKP൴�PHEXV�RODUDN�|O�P�QH�GHN�K൴]PHWH�
GHYDP�HWP൴úW൴U�DQFDN�GDKD�JHU൴�SODQGD�NDOPÕúWÕU��%X�G|QHPGH�PHFO൴VWHN൴�HWN൴QO൴÷൴�
E൴UNDo�NH]�VHo൴OG൴÷൴�$U]XKDO�(QF�PHQ൴�D]DOÕ÷Õ�J൴E൴�J|UHFH�|QHPV൴]�YD]൴IHOHUGHQ�
൴EDUHWW൴U�!"�<D]GÕNODUÕ� ൴VH�|QHPO൴G൴U��\HQ൴�7�UN൴\H¶Q൴Q�G|Q�ú�P�QH��G|Q�ú�P�Q�
PHUNH]൴QGHQ�úDK൴W�RODQ�E൴U�DGDPÕQ�\D]GÕNODUÕGÕU��
� 0HVHOD� NÕOÕN�NÕ\DIHW� GHYULPL� EX� HVNL� LOPL\H�PHQVXEXQX� QDVÕO� HWNLOHPLúWLU"�
0XVWDID�)HKPL�(IHQGL����1൴VDQ������ WDU൴KO൴�E൴U�PHNWXEXQGD�R�\ÕOÕQ�5DPD]DQ�
%D\UDPÕ�൴OH�൴OJ൴O൴�$QNDUD¶GD�\DSÕODQ�FXPKXUEDúNDQÕQÕQ�UHVP൴�SURJUDPÕQD�൴O൴úN൴Q�
൴OJ൴Qo�E൴OJ൴OHU�YHUPHNWHG൴U��0HEXV�0XVWDID�)HKP൴����1൴VDQ¶GD�JD]HWHGH�5൴\D#
VHW�൴�&XPKXU�%DúN൴WDEHW൴¶Q൴Q�NRQX�൴OH�൴OJ൴O൴�WHEO൴÷൴Q൴�RNXPXúWXU��
� ³5H৻V�৻�&XPKXU�KD]UHWOHU৻��Õ\G�৻�VD৻G�৻�IÕWÕU�P�QDVHEHW৻\OH�KXVXV৻�]৻\DUHW�YH�WHEU৻!
NDWÕ�ED\UDPÕQ�E৻U৻QF৻�J�Q��VDDW�RQ�EHúOH�RQ�DOWÕ�DUDVÕQGD�7�UN৻\H�%�\�N�0৻OOHW�0HF!
O৻V৻¶QGHN৻�PDNDPODUÕQGD�NDEXO�EX\XUDFDNODUGÕU���(OE৻VH��UHG৻QJRW�YH\D�MDNHWDWD\�´��$

� 7HEO൴÷൴Q�VRQXQGD�\HU�DODQ�SDUDQWH]�൴o൴QGHN൴�൴IDGH�0XVWDID�)HKP൴�DoÕVÕQGDQ�
E�\�N�E൴U�SUREOHP�WHúN൴O�HG൴\RUGX��8OHPDGDQ�E൴U൴V൴Q൴Q��HVN൴�E൴U�P�IW��YH�ùHU¶൴\H�
9HN൴O൴¶Q൴Q�EX�NÕ\DIHWOHU൴�J൴\PHV൴�G�ú�Q�OHPH]G൴���1൴WHN൴P�0XVWDID�)HKP൴�(IHQG൴�
GH� WHEO൴÷൴� RNX\XQFD� |Q�QGH� ൴N൴� \RO� ROGX÷XQX� J|UG���<D� UHVP൴� WHEU൴NWH� EXOXQ#
PD\DFDNWÕ��\D�GD�EX�WHEO൴÷GHQ�KDEHUV൴]P൴ú�J൴E൴�KHU�J�QN��NÕ\DIHWOHU൴\OH�൴úW൴UDN�
HGHFHNW൴��6RQUD��o�QF��E൴U�\RO�GDKD�RODE൴OHFH÷൴Q൴�G�ú�QG��YH�PHVHOH\൴�RQD�DU]�
HWPHN��]HUH�0XVWDID�.HPDO¶H�K൴WDEHQ�E൴U�PDQ]XPH�NDOHPH�DOGÕ��
� ³%�\�N�*D]৻����.DOGÕP�৻N৻�\ÕO�KHP�JHFH�J�QG�]�P�WHYDO৻���*|OJHQ�J৻E৻�E৻U�KH!
\HW�৻�৻FUDGD�P�EDK৻���(INkU�Õ�V৻\DV৻\HGH��VWDGÕP�৻NHQ�VHQ���(OEHWWH�EHQ৻P�IDKU৻P�
ROXU�QDP�WHQDK৻���+D৻O�P৻�WHODNN৻�HGH\৻P�N৻VYHP৻�ú৻PG৻���*|UPHN�G৻OHU৻P�+D]UHW�৻�
&XPKXU�৻�SHQDK৻��%XUVD�0HEXVX�0XVWDID�)HKP৻´��$

� 0XVWDID�)HKP൴��PDQ]XPH\൴�5൴\DVHW�൴�FXPKXU�PDNDPÕQD�J|W�U�U�YH�EDúNkW൴S�
+D\DW൴�%H\¶H�0XVWDID�.HPDO¶H� ൴OHWPHN��]HUH�EÕUDNÕU��+D\DW൴�%H\�0XVWDID�.H#
PDO¶൴Q�RGDVÕQD�J൴UHU�YH�oÕNÕS�NHQG൴V൴Q൴Q�EHNOHQG൴÷൴Q൴�V|\OHU��0XVWDID�.HPDO�J�OHU�
\�]OH�0XVWDID�)HKP൴¶\H�WHYHFF�K�HGHU�YH�HKHPP൴\HW൴�\RN�F�POHV൴Q൴�WHNUDU�HGHU�
� 0XVWDID�)HKP൴�(IHQG൴�HVN൴�E൴U�൴OP൴\H�PHQVXEX��P�IW��YH�úHU¶൴\H�YHN൴O൴�ROD#
UDN�PHEXVOXN�KD\DWÕQGD�GD�NHQG൴V൴Q൴�E൴U�WDNÕP�WHRORM൴N�SRO൴W൴N�PHVHOHOHU൴Q�൴o൴QGH�

��� 0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V����������
!"� %N]��³0HFO൴V�(QF�PHQOHU൴´��+kN৻P৻\HW�৻�0৻OO৻\H����øN൴QF൴�7HúU൴Q�������V����YH\D�³%�\�N�0൴OOHW�

0HFO൴V൴QGH�G�Q�HQF�PHQ�VHo൴POHU൴�\DSÕOGÕ´��8OXV����.DVÕP������
��� ³5H൴V�൴�&XPKXU�+D]UHWOHU൴Q൴Q�,\G�൴�)ÕWÕU�0�QDVHEHW൴\OH�+XVXVv�=൴\DUHW�YH�7HEU൴NkWÕ�.DEXO�6D#

DWOHU൴´��+DN৻P৻\HW�৻�0৻OO৻\H�����1൴VDQ�������V����
��� 0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V����������

ϭϴϳ



EXOPXúWXU��(VDVHQ�E൴OKDVVD�NDPXVDO� DODQGDN൴�G൴Q൴� X\JXODPDODU��]HU൴QGH� V൴\DV൴�
WDVDUUXÀDUÕQ�DUWWÕ÷Õ�E൴U�G|QHPGH�E|\OH�ROPDVÕ�WDE൴൴G൴U��%X�WDVDUUXÀDUGDQ�E൴U൴V൴�GH�
FDP൴OHUGH�7�UNoH�KXWEH�൴UDG�HG൴OPHV൴�PHVHOHV൴G൴U�!!�,,��0HúUXW൴\HW¶WH�NDPXR\XGD�
E൴U� ൴KW൴ODI�QHGHQ൴�RODQ�EX�PHVHOH��������¶OHU൴Q� ൴N൴QF൴�\DUÕVÕQGD�GD�|]HOO൴NOH�G൴Q�

!!� 7�UNoH� KXWEH� PHVHOHVL� E�\�N� |Oo�GH� IÕNKv� QLWHOLNWH� ELU� WDUWÕúPD� ROPDVÕ� �WDUWÕúPDQÕQ� D÷ÕUOÕNOD� XOHPD�
DUDVÕQGD�FHUH\DQ�HWPHVL�ELOH�RQXQ�EX�QLWHOL÷LQLQ�J|VWHUJHVLGLU��GROD\ÕVÕ\OD�7�UNoH�LEDGHW�SUREOHPLQGHQ�
D\UÕ�RODUDN�G�ú�Q�OPHOLGLU��1LWHNLP�LOJLOL�OLWHUDW�UGH������YH������VHQHOHULQGHNL�7�UNoH�.XU¶DQ�YH�7�UNoH�
H]DQ�WHúHEE�VOHU൴� ൴EDGHW�G൴O൴Q൴Q�7�UNoHOHúW൴U൴OPHV൴�V�UHF൴Q൴Q�EDúODQJÕFÕ�RODUDN�GH÷HUOHQG൴U൴O൴U��%൴U�|UQHN�
൴o൴Q�EN]��%DúDN�2FDN�*H]��³øEDGHW�'൴O൴Q൴Q�7�UNoHOHúW൴U൴OPHV൴�$úDPDODUÕQGDQ�%൴U൴��7�UNoH�(]DQ�YH�8\JX"
ODPDODUÕ´��dD÷GDú�7�UNL\H�7DULKL�$UDúWÕUPDODUÕ�'HUJLVL��F��,,��6D\Õ������ø]P൴U��������V������

��� 7�UNoH�KXWEH�PHVHOHVLQLQ�,,��0HúUXWL\HW�G|QHPLQGH�|QHPOL�ELU�VDYXQXFXVX�øVODP�0HFPXDVÕ¶GÕU��<HWN൴O൴�
PDNDPODUGDQ� JHOHQ� IDUNOÕ� \RUXPODUD� NDUúÕ�PHFPXD� DoÕN� E൴U� WHSN൴� RUWD\D� NR\PXúWXU�� %XQXQ� E൴U� |UQH÷൴�
GHUJ൴Q൴Q����1൴VDQ������WDU൴KO൴�VD\ÕVÕQGD�³'DU�¶O�+൴ODIHW�%DE�Õ�)HWYDVÕ´QÕQ�&XPD�YH�ED\UDP�QDPD]ODUÕQGD�
KXWEHOHU൴Q�7�UNoH�RNXQPDODUÕQÕQ�FD൴]�ROXS�ROPDGÕ÷Õ�VRUXVXQGD�NDUúÕOÕN�YHU൴OHQ�IHWYDGD�7�UNoH�KXWEHQ൴Q�
WDKU൴PHQ�PHNUXK�ROGX÷XQD�൴O൴úN൴Q�KDEHUGH�J|U�OPHNWHG൴U��'HUJ൴�IHWYD\Õ�YHUHQOHUH�NDUúÕ�DoÕNoD�HOHúW൴UHOG൴U��
³%৻]�KDOD�EX� W�UO�� IHWYDODUGD�GHYDP�HG৻OPHV৻Q৻Q�PDQDVÕQÕ�DQOD\DPÕ\RUX]��$FDED��EX� IHWYD�KDQJ৻�HVDVD�
P�VWHQ৻WW৻U��7�UNoH�KXWEH�Q৻o৻Q�PHNUXK�ROX\RU��EXQXQ�NHUDKHW৻�QHUHGHQ�DQODúÕOÕ\RU"�%৻]�৻úWH�EX�F৻KHWOHU৻�
DQOD\DPDGÕN��2QXQ�৻o৻Q�P�WHKD\\৻U৻]��%৻O৻U৻]�N৻�E৻U�úH\৻Q��E৻OKDVVD�৻EDGDWWD�WDKU৻PHQ�NHUDKHW৻QH�ND৻O�ROPDN�
K�UPHW�৻OH�K�N�P�HWPHN�J৻E৻�E৻U�úH\G৻U��ùHU¶DQ�HPU�৻�D]৻PG৻U��$FDED��EX�DGDPODU�QDVÕO�ROX\RU�GD�YHEDOGHQ�
NRUNPX\RUODU«´�%N]��³'DU�¶O�+൴ODIHW�%DE�Õ�)HWYDVÕQÕQ�%൴U�øIWDVÕ´��øVODP�0HFPXDVÕ��F��,��6D\Õ�������&H"
PD]൴\�OHYYHO�������V�����������'HUJ൴Q൴Q���+D]൴UDQ������WDU൴KO൴�VD\ÕVÕQGD�GD�EX�PHVHOH\൴�ROGXNoD�D\UÕQWÕOÕ�
൴UGHOH\HQ�0HKPHG�%DKDHGG൴Q�൴P]DOÕ�E൴U�\D]Õ\D�\HU�YHU൴OP൴úW൴U��<D]DU�EX�NRQXGD�+DQHI൴�YH�ùDI൴�IÕNÕKODUÕQÕQ�
J|U�úOHU൴Q൴�RUWD\D�NR\PXúWXU��1DPD]ÕQ� U�N�QOHU൴QGHQ�RODQ�.XU¶DQ�D\HWOHU൴Q൴Q�RNXQPDVÕQÕQ�$UDSoD¶GDQ�
EDúND�E൴U�G൴OGH�\DSÕOPDVÕQÕQ�+DQHI൴�IDN൴KOHUFH�FD൴]�J|U�OG�÷���ùDI൴൴�IDN൴KOHU൴Q൴Q�൴VH�EXQD�PXDUÕ]�ROGX÷X�
E൴OG൴U൴OP൴ú�YH�EX�IDUNOÕ�QRNWD�൴�QD]DUODUÕQ�GHO൴OOHU൴�VHUGHG൴OP൴úW൴U��1൴KD\HW�E�W�Q�EX�WDUWÕúPDODUÕQ�QDPD]GD�
IDU]�RODQ�RNX\Xú�൴OH�൴OJ൴O൴�ROGX÷X��KXWEHQ൴Q�൴VH�EHú�U�N�QGHQ�൴EDUHW�EXOXQGX÷X��KDPG��WDVO൴\H�DOH¶U�UHVXO��
YDV൴\H�E൴¶W�WDNYD��E൴U�D\HW�൴�P�IDKHPH�൴�.XU¶DQ൴\H�YH�GXD���EXQODUGDQ��o�QF��YH�G|UG�QF��U�N�QOHU൴Q�KXW"
EHQ൴Q�PXKDWDSODUÕQÕQ�DQODGÕ÷ÕQGDQ�EDúND�E൴U�G൴OGH�ROPDVÕQÕQ�NDEXO�HG൴OHPH\HFH÷൴�൴IDGH�HG൴OP൴úW൴U��0H]KHS�
൴PDPODUÕQÕQ�KXWEH�KDNNÕQGD�ODI]ÕQ�KHUNHV�WDUDIÕQGDQ�DQODúÕODE൴OPHV൴�YH�E|\OHFH�NDOSOHU൴Q�WHO൴I�HG൴OHE൴OPHV൴�
úDUWÕQD� ൴úDUHW� HWW൴NOHU൴�� DQODúÕOPD\DQ�E൴U� O൴VDQOD� EXQXQ�P�PN�Q�RODPD\DFD÷Õ� EH\DQ� HG൴OP൴úW൴U��0HKPHG�
%DKDHGG൴Q��³0DNDP�Õ�øIWDQÕQ�%൴U�)HWYDVÕ�0�QDVHEHW൴\OH´��øVODP�0HFPXDVÕ��F��,��6D\Õ�������5HFHE�������V��
���������%X�PHVHOH\H�GD൴U�\R÷XQ�\D\ÕQODUÕQ�\DSÕOGÕ÷Õ�G|QHP൴Q�E൴U�G൴÷HU�V�UHO൴�\D\ÕQÕ�øVODP�'�Q\DVÕ¶GÕU��
+XWEHOHU൴Q�R�J�QN��úHNO൴\OH�7�UNOHU�൴o൴Q�ID\GDVÕ]OÕ÷ÕQÕ�YXUJXOD\DQ�GHUJ൴GH�oRN�VD\ÕGD�7�UNoH�OHúW൴U൴OP൴ú��
KXWEH�|UQHNOHU൴�\D\ÕQODQPÕúWÕU��%D]Õ�|UQHNOHU�൴o൴Q�EN]��³<൴QH�$QDG൴O൴�൴OH�+XWEH�0HVHOHV൴´��øVODP�'�Q\DVÕ��
F��,��6D\Õ��������.kQXQXHYYHO�������V�����������hU\DQ൴]DGH�9DK൴G��³7�UNoH�+XWEH�gUQHNOHU൴QGHQ´��øVODP�
0HFPXDVÕ��F��,9��6D\Õ��������5HFHS�������V�������������%X�\D\ÕQODU�DUDVÕQGD�HQ�൴OJ൴Qo�RODQÕ�൴VH������J൴E൴�
HUNHQ�E൴U�WDU൴KWH�³'DU�OI�QXQ�Õ�2VPDQ൴�(GHE൴\DW�VRQ�VHQH�úDN൴UGDQÕQGDQ�.ÕUÕP൴�]DGH�øVPD൴O�6ÕGNÕ�(IHQG൴�
WDUDIÕQGDQ�5DPD]DQ�%D\UDPÕ¶QGD�6൴O൴VWUH¶GH�%D\UDNOÕ�&DP൴�൴�ùHU൴I൴¶QGH�RNXQDQ�7�UNoH�KXWEHG൴U�´�%N]��.Õ"
UÕPv]DGH�øVPD൴O�6ÕGNÕ��³7�UNoH�+XWEH´��6ÕUDW�Õ�0�VWDN৻P��F��9,,��6D\Õ���������ùHYYDO�������V��������������
2FDN������WDU൴KO൴�úX�\D]ÕGD�GD�\D]DU�WHVDG�IHQ�J൴WW൴÷൴�E൴U�PDKDOOH�FDP൴൴QGH�&XPD�KXWEHV൴Q൴Q�|QFH�$UDSoD�
VRQUD�7�UNoH�RODUDN�RNXQGX÷XQX�DQODWÕU��<D]DU�KXWEH�$UDSoD�RNXQXUNHQ�FHPDDW൴Q�|QHPO൴�E൴U�NÕVPÕQÕQ�KD"
O൴Q൴�ú|\OH�WDVY൴U�HGHU��³«R�E৻oDUH�EDEDVÕQGDQ�J|U�S�|÷UHQG৻÷৻�VDQDW�YH�O৻VDQÕQGDQ�EDúND�E৻U�úH\৻�E৻OPH\HQ�
PDVXP�KDON��DQFDN�VDI৻\DQH�E৻U�WHVO৻P৻\HW�৻OH�G�ú�Q�\RU�YH�PD÷PXP�QD]DUODUÕ\OD�DQODPDGÕ÷ÕQD�WHHVV�ÀHU�
\D÷GÕUPDN�৻VW৻\RUGX����´�$UDSoD�RNXQDQ�KXWEHGHQ�VRQUD�KDW൴E൴Q�7�UNoH�RNXPD\D�EDúODPDVÕ��]HU൴QH�D\QÕ�
FHPDDW൴�\D]DU�ú|\OH�WDVY൴U�HGHU��³6RQUD��\D�৻EDGHK�K৻WDEÕ\OD�EDúOD\DQ�F�POHGH�E৻OD৻VW৻VQD�E�W�Q�FHPDDW�
WHEG৻O�৻�WDYU�HWP৻úW৻��\DQ৻��+XWEH\H�\HQ৻�EDúODQÕ\RUPXú�J৻E৻�KHUNHV�G৻QOHPHN�৻o৻Q�E৻U�KD]ÕUOÕN�J|VWHU৻\RUGX��
d�QN���\HQ৻�EDúOD\DQ�F�POH�|\OH�E৻U�F�POH�৻G৻�N৻��*�\D�KDW৻S�HIHQG৻�KD]UHWOHU৻Q৻Q�QXUOX�D÷]ÕQGDQ�oÕNDQ�
V|]OHU�FDP৻Q৻Q�VDI�YH�PHQQXU�KDYDVÕQÕ�GDOJDODQGÕUDUDN�FHPDDW৻Q�NDOE৻QH�oDUSÕ\RU��FHPDDW�GH�EX�oDUSÕQ!
WÕGDQ�KDVÕO�RODQ�KDú\HW�DYHU�WHV৻U�৻OH�J|]OHU৻Q৻�P৻QEHUH�G৻N৻\RUGX��d�QN���EX�KXWEH�KHUNHV৻Q�E৻O৻S�DQODGÕ÷Õ�
E৻U�O৻VDQOD�V|\OHQ৻\RUGX«´�<D]DU�7�UNoH�KXWEHQ൴Q�൴oHU൴÷൴Q൴�D\UÕQWÕOÕ�RODUDN�QDNOHWW൴NWHQ�VRQUD�\D]ÕVÕQÕ�úX�
F�POH�൴OH�E൴W൴U൴U��³*|Q�O�৻VWHUG৻�N৻�EX�EHO৻÷�V|]OHU�$\DVRI\D¶QÕQ�\�NVHN�NXEEHV৻QGH�oÕQODVÕQ�´�%N]��&DQSRODW��
³7�UNoH�+XWEH´��øVODP�'�Q\DVÕ��F��,��6D\Õ�������.kQXQXVDQ൴�������V����������

ϭϴϴ



DGDPODUÕ�DUDVÕQGD�WDUWÕúPD�NRQXVX�KDO൴QH�JHOP൴ú��GHVWHNo൴OHU൴�EXOXQGX÷X�J൴E൴�DoÕN�
\D�GD�J൴]O൴�NDUúÕ�oÕNDQODU�GD�ROPXúWXU��$VOÕQGD�WDUWÕúPD�KXWEHQ൴Q�E�W�Q�Q�Q�P��
\RNVD�E൴U�NÕVPÕQÕQ�PÕ�7�UNoH�RNXQDFD÷ÕQD�൴O൴úN൴QG൴������¶WH�'൴\DQHW¶൴Q�NDPX!
R\XQD�DoÕNODGÕ÷Õ�UHVP൴�J|U�ú��KXWEHQ൴Q�WDPDPHQ�7�UNoHOHúW൴U൴OPHV൴Q൴Q�PDK]XU!
ODUÕQD�൴úDUHW�HG൴\RU����YH�EX�VRUXQXQ�QDPD]GDN൴�NÕUDDW൴Q�GH�7�UNoH�RNXQXS�RNX!
QDPD\DFD÷Õ�VRUXQXQD�G|Q�úHE൴OHFH÷൴QH�൴úDUHW�HG൴\RUGX��%X�DoÕNODPD�GD�G|QHP�
PDWEXDWÕQGD�WDUWÕúPD�NRQXVX�ROPXúWX����$UDOÕN�����¶GH�'൴\DQHW�øúOHU൴�%DúNDQOÕ÷Õ�
WDUDIÕQGDQ�E൴U�WDO൴PDWQDPH�\D\ÕQODQGÕ�YH�.XU¶DQ�YH�+DG൴V�PHW൴QOHU൴Q൴Q�$UDSoD�YH�
7�UNoH��|÷�W�PDK൴\HW൴QGH�RODQODUÕQVD�VDGHFH�7�UNoH�V|\OHQPHV൴�E൴OG൴U൴OG൴�
� gQJ|U�OHELOHFH÷L��]HUH�0XVWDID�)HKP൴�EX� WDUWÕúPDGD� DoÕNoD�7�UNoH�KXWEH�
WDUDIWDUÕGÕU�� ³7HYI৻N� )DGÕOÕP´� G൴\H� EDúODGÕ÷Õ� ���0DUW� ����� WDU൴KO൴� PHNWXEXQGD�
7�UNoH�KXWEHQ൴Q�úHU¶v�PDK]XUODUÕQD�NkQ൴�E൴U�KRFD�HIHQG൴Q൴Q�NHQG൴V൴Q൴Q�EX�X\JX!
ODPDGDQ�൴VW൴VQD�WXWXOPDVÕ�൴o൴Q�U൴FDFÕ�ROPDVÕQD�úX�úHN൴OGH�FHYDS�YHUP൴úW൴U��

� ³$]৻]৻P�EX� ৻ú৻�QH� ৻o৻Q�EX�NDGDU�E�\�W�\RUVXQX]��+XWEHQ৻]H�PXWDG�YHoK৻OH�
EDúOD\DFDN�� \DOQÕ]�PHY¶৻]D� NÕVPÕQD�JHO৻QFH�E৻U�k\HW�৻� NHU৻PH�YH\D�E৻U�KDG৻V�৻�
úHU৻I� RNX\DUDN�EXQODUÕ� VDI� YH�DoÕN�E৻U�7�UNoH� ৻OH� WHNUDU�HGHFHNV৻Q৻]� N৻� O�JDW�৻�
DUDEv�E৻OPH\HQOHU��µFHPDDW৻Q৻]৻Q�HNVHU৻\HW�৻�D]vPHV৻Q৻�WHúN৻O�HGHQOHU¶�GH�EXQODUÕQ�
৻KW৻YD�HWW৻÷৻�DKNkP�Õ�FHO৻OH\H�PXWWDO৻�ROVXQODU��øúWH�E|\OH�E৻U�Q৻\HWOH�\DSDFD÷ÕQÕ]�
WHUF�PH�৻QúDOODK�X�WHDOk�৻QQHPHDODPDO�E৻QQ৻\DW�KDG৻V�৻�úHU৻I৻�K�NP�QFH�PXVDE�
RODFDNVÕQÕ]�´��

� %X�EDV൴W�DoÕNODPD�0XVWDID�)HKP൴¶Q൴Q�NRQX\D�V൴\DVDO�EDNÕúÕQÕ�YHUPHNWHG൴U��
2QD� J|UH�PHVHOH� FHPDDW൴Q� HNVHU൴\HW൴QH� DQOD\DFD÷Õ� G൴OGH� K൴WDS� HGHE൴OPHNWHG൴U��
<൴QH�GH�IÕNK൴�E൴U�WDUWÕúPD\D�J൴UPHNWHQ�GH�JHU൴�GXUPD]��

� ³'DYDQÕ]Õ�৻VSDW�VDGHG৻QGH�E৻U�oRN�QXVXV�৻�IXNDKD\D�PXWWDO৻�ROGX÷XQX]X�EH!
\DQ�HGHUHN�ú|\OH�µYH�N�OO��PD�KXU৻PH�I৻VVDODW�KXU৻PH�I৻KD�H\I৻O�KXWEH��'�UU�৻�0XK!
WDU¶"#�E৻U�৻EDUH�GH�QDNOHG৻\RUVXQX]��%X�PHQNXO��৻OP�৻�P৻]DQÕQ�ND]Õ\\H�৻�N�OO৻\HV৻�

��� 0DUW�����¶GD�øVWDQEXO�*|]WHSH¶GH�&HPDOHWW൴Q�൴V൴PO൴�E൴U�൴PDP�KXWEHQ൴Q�WDPDPÕQÕ�7�UNoH�RNX!
\XQFD�E൴U�V�UH�J|UHY൴QGHQ�DOÕQGÕ��*RWWKDUG�-DVFKNH��<HQ৻�7�UN৻\H¶GH�øVODPOÕN��øVWDQEXO��������V��
���

��� ³'৻\DQHW�5H৻V৻�5ÕIDW�(IHQG৻�+D]UHWOHU৻¶Q৻Q� U৻\DVHW৻Q�PHVD৻� YH� IDDO৻\HW৻�KDNNÕQGD�DK৻UHQ�ED]Õ�
EH\DQDWWD�EXOXQGX÷X�JD]HWHOHUGH�J|U�OP�úW�U��0�úDU�Q৻OH\K�7�UNoH�KXWEHOHUGHQ�EDKVHGHUNHQ�
³KXWEHOHU৻Q�WDPDPHQ�7�UNoHOHúW৻U৻OPHV৻�\DUÕQ�QDPD]GDN৻�NÕUDDW৻Q�GH�7�UNoH�ROPDVÕ�PHVHOHV৻Q৻�
RUWD\D�oÕNDUDE৻O৻U��%|\OH�E৻U�WHEG৻O৻Q�ED]Õ�KRúQXWVX]OXNODU�WHYO৻G�HWPHV৻�৻KW৻PDOGHQ�X]DN�GH÷৻O!
G৻U�´�'HP৻ú�ROGX÷X�QDN৻O�HG৻OPHNWHG৻U��%৻]FH�EX�KXVXVWD�E৻U�\DQOÕúOÕN�ROVD�JHUHN��$FDED�KRú!
QXWVX]OXNODU�WHYO৻G৻�F৻KHW৻�EHUWDUDI�HG৻OVH�QDPD]GDN৻�NÕUDDWOHU�7�UNoH�RODE৻OHFHN�P৻"�%৻]�5ÕIDW�
(IHQG৻�+D]UHWOHU৻¶Q৻Q�E|\OH�G�ú�QHFHNOHU৻QH�K৻o�GH�৻QDQDPÕ\RUX]��<DQOÕú�E৻U�WHODNN৻\H�PH\GDQ�
YHUPHPHN��]HUH�'৻\DQHW�5H৻V৻�EX�KXVXVWDN৻�PDNVDG�Õ�DO৻OHU৻Q৻� ৻]DK�EX\XUXUODUVD�XKGHOHU৻QH�
P�WHUHWW৻E�E৻U�YD]৻IH�৻�G৻Q৻\H\৻�৻ID�HWP৻ú�ROXUODU�´�%N]��³ø]DKD�0XKWDo�%൴U�1RNWD´��6HE৻O�UUHúDG"#
F��;;,9��6D\Õ���������0D\ÕV�������V����

��� 0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V������
��� ³1DPD]GD�KDUDP�RODQ�KHU�úH\�KXWEHGH�GH�KDUDPGÕU�´

ϭϴϵ



PDK৻\HW৻QGH�WHODNN৻�YH�NDEXO�HGHE৻O৻U�P৻\৻]"´�

� 0XVWDID�)HKP൴�EX�VRUX\X�KDW൴SOHU൴Q�KXWEHGH�NÕEOH\H�DUNDODUÕQÕ�G|QHUHN�FH!
PDDWH�K൴WDS�HWW൴NOHU൴Q൴��HP൴UOHU��QHK൴\OHU��NRUNXWPD�YH�WHúY൴NOHUGH�EXOXQGXNODUÕ!
QÕ�KDWÕUODWDUDN�FHYDSODU��1DPD]GD�EXQODUÕQ�K൴oE൴U൴�FD൴]�GH÷൴OG൴U��2\VD�QDPD]GD�
KDUDP�RODQÕQ�KXWEHGH�GH�KDUDP�ROPDVÕQGDQ�PXUDW�KHU�úH\�GH÷൴O��EHOO൴�úH\OHUG൴U��
0HVHOD�\HPHN��൴oPHN��DOÕú�YHU൴ú�J൴E൴�I൴൴OOHUG൴U�
� %X� IÕNKv� \RUXPGDQ� VRQUD�0XVWDID� )HKP൴� WHNUDU� V൴\DVDO� SR]൴V\RQXQD� JHU൴�
G|QHU�YH�PXKDWDEÕQÕQ�7�UNoH�KXWEH�൴UDGÕ�PHVHOHV൴QGH�൴VW൴VQD�WXWXOPDVÕ�൴o൴Q�UH൴V�
HIHQG൴\H�P�UDFDDW� WDOHE൴QH� NDUúÕOÕN� YHUPH\HFH÷൴Q൴Q� DQODúÕOGÕ÷ÕQÕ� V|\OHU�� +DWWD�
UH൴V� NHQG൴O൴÷൴QGHQ� PXKDWDEÕQÕ� ൴VW൴VQD� HWP൴ú� ROVD\GÕ�� PXKDWDEÕQÕQ� GHUKDO� ú൴Nk!
\HWWH�EXOXQPDVÕQÕ� ൴KWDU�HGHFH÷൴Q൴�E൴OG൴U൴U��³d�QN��FXPKXUGDQ�D\UÕOPDQÕ]D�UÕ]D�
J|VWHUPH]GLP�´��

� 7�UNoH�KXWEH�PHVHOHV൴QGHN൴� WXWXP�VDGHFH�GDKD�JHQ൴ú�N൴WOHOHUH�G൴Q൴�DKNkPÕ�
DQODWDE൴OPHNWHQ�ND\QDNODQPDPDNWDGÕU��7�UNoH\H�JHUHNV൴Q൴P൴Q�E|\OH�E൴U�UDV\R!
QHO൴�ROGX÷X�J൴E൴��൴GHRORM൴N�E൴U�PRW൴YDV\RQ�GD�V|]�NRQXVXGXU��ùX�F�POHOHU�EXQX�
HOH�YHU൴U��

� ³7�UNoH�NDUDJ|]O�P��7�UNoH��7�UNoH�KHOH�E৻U�EDúOD��%৻U�P�GGHW�VRQUD�EXQGDQ�
SHN�oRN�]HYN�GX\DFDNVÕQ��%HQ�GH�\DNÕQ�YDN৻WWH�E৻�WHYI৻NÕK৻�WHDOk�RUD\D�JHOG৻÷৻PGH�
VHQ৻�EX�KXVXVWD�৻OHUOHP৻ú�GD৻UH�৻�I৻NU���QD]DUÕQÕ�Ok]ÕP�ROGX÷X�NDGDU�JHQ৻úOHP৻ú�
J|UHFH÷৻P�´��

� *|U�OG�÷��J൴E൴��0XVWDID�)HKP൴�൴o൴Q�7�UNoH�KXWEH�\DOQÕ]�E൴U� WHRORM൴N�SURE!
OHP�GH÷൴O��E൴U�൴OHUOHPH�PHVHOHV൴G൴U��gWH�\DQGDQ�PHVHOH�VDOW�KXWEHQLQ�7�UNoH�LUDG�
HGLOPHVL�PHVHOHVL�GH÷LOGL��*HQHO�RODUDN�GLQLQ�³7�UNoHOHúPHVL´�\|Q�QGH�J�oO��ELU�
LUDGH�GH�V|]�NRQXVX\GX��0HVHOD��=൴\D�*|NDOS�������J൴E൴�HUNHQ�E൴U�WDU൴KWH��³9D!
WDQ´�DGOÕ�ú൴൴U൴QGH�7�UNoH�H]DQ��7�UNoH�QDPD]�YH�7�UNoH�.XU¶DQ¶Õ�VDYXQPXúWX���"
øVWDQEXO�hQ൴YHUV൴WHV൴� øODK൴\DW�)DN�OWHV൴¶QFH�KD]ÕUODWÕODQ�YH����+D]൴UDQ�����¶GH�
EDVÕQD�\DQVÕ\DQ�G൴QGH�UHIRUP�SURJUDPÕ�൴EDGHW൴Q�úHNO൴��G൴O൴��VÕIDWÕ�YH�I൴NU൴\DWÕQGD�
UDG൴NDO�GH÷൴ú൴NO൴NOHU�|QJ|U�\RUGX���

� 0XVWDID�)HKP൴�(IHQG൴¶Q൴Q�7�UNoH�.XU¶DQ�YH�7�UNoH�QDPD]�WDUWÕúPDVÕQGDN൴�
VDIÕ�൴VH�G൴÷HU�WDUDIWÕU�����0DUW������WDU൴KO൴�³%൴U�øPDP�YH�0�K൴P�%൴U�(VHU´�EDúOÕNOÕ�
E൴U�PDQ]XPHV൴QGH�EX�WDUWÕúPD\D�J൴UHU��2QX�\D]PD\D�VHYN�HGHQ�7�UNoH�QDPD]�
NÕOGÕUDQ�E൴U� ൴PDP�൴OH�EX� WDUWÕúPDODUD� ൴OP൴�PDK൴\HWWH�E൴U�³VRQ�QRNWD´�NR\DQ�E൴U�

��� 0XVWDID�)HKP൴�*HUoHNHU��D\QÕ�\HU�
��� $\QÕ�\HU�
��� ³%৻U��ONH�N৻�FDP৻৻QGH�7�UNoH�H]DQ�RNXQXU����.|\O��DQODU�PkQDVÕQÕ�QDPD]GDN৻�GXDQÕQ«���%৻U�

�ONH�N৻�PHNWHE৻QGH�7�UNoH�.XU¶DQ�RNXQXU����.�o�N�E�\�N�KHUNHV�E৻O৻U�EX\UX÷XQX�+XGDQÕQ«���
(\�7�UN�R÷OX��৻úWH�VHQ৻Q�RUDVÕGÕU�YDWDQÕQ�´

��" 9DN৻W�JD]HWHV൴QGHQ�QDNOHGHQ��*RWWKDUG�-DVFKNH��D�J�H���V��������

ϭϵϬ



N൴WDSWÕU��0DQ]XPH�KDG൴VH\H�E൴U�WHSN൴�ROPDNWDQ�oRN��NRQX�൴OH�൴OJ൴O൴�RODUDN�$KPHW�
+DPG൴�$NVHN൴¶Q൴Q�WHO൴I�HG൴S�'൴\DQHW¶൴Q�\D\ÕQODGÕ÷Õ�N൴WDEÕ�WHEF൴O�PDK൴\HW൴QGHG൴U��
d�QN��PDQ]XPH\H�NRQX�KDG൴VH�DVOÕQGD�EX�WDU൴KWHQ�HSH\FH�HYYHO�JHUoHNOHúP൴úW൴U��
���0DUW������WDU൴K൴QGH�*|]WHSH�7�W�QF��0HKPHW�(IHQG൴�&DP൴൴�൴PDPÕ�&HPDOHW!
W൴Q��6HYHQ��&XPD�KXWEHV൴Q൴�7�UNoH�൴UDG�HWP൴ú��QDPD]Õ�7�UNoH�RODUDN�NÕOGÕUPÕú�YH�
EX�\�]GHQ�FHPDDW൴Q�WHSN൴V൴�൴OH�NDUúÕODúPÕúWÕU���"
� *HUoHNHU¶൴Q� PDQ]XPHV൴� PH]N�U� ൴PDPD� |INH\൴� DoÕNoD� J|VWHU൴U�� 2QD� J|UH�
³7�UNoH�.XU¶DQ´�\RNWXU��

� ³%৻U�৻PDP�H\OHP৻ú�QDPD]D�NÕ\DP���.HQG৻�]X¶P�QFH�7�UNoH�.XU¶DQOD���7�UN!
oH�.XU¶DQ�PÕ�YDU�EHKH\�úDúNÕQ� ��2\QDPDNWÕU�EX�G৻Q৻� ৻PDQOD�´�0XVWDID�)HKP൴�
൴PDPÕQ�\HWHUO൴O൴NOHU൴Q൴�VRUJXODU��³6HQ�N৻P�ROGXQ�N৻�F�UHW�HWW৻Q�GH���+DQJ৻�৻OP৻QOH�
NXGUHW৻QOH� EXJ�Q� �� =৻UYH�৻� ৻FW৻KDGD� WÕUPDQGÕQ� �� 6HQ৻� oRNGXU� E৻OHQOHU� N৻� QH\G৻Q�
G�Q�´�

� 7DUWÕúPD�VDOW�G൴Q൴���WHRORM൴N�E൴U�WDUWÕúPD�GH÷൴O��E�\�N�|Oo�GH�൴GHRORM൴N�E൴U�WDU!
WÕúPDGÕU��7DUWÕúPDQÕQ�WDUDÀDUÕ�7�UN�YH�7�UNoH�VHYJ൴OHU൴Q൴�G൴OOHQG൴U൴UOHU��0XVWDID�
)HKP൴�GH�PH]N�U�൴PDPÕQ�7�UN¶��YH�7�UNoH\൴�VHYPH�൴GG൴DVÕQÕ�GD�VRUJXODU��
� ³6HY৻\RUPXú� GD� 7�UN�� 7�UNoH\L� R� �� 7�UN� FLGDOLQGH� QHUGH� NDOPÕúWÕU� ��
%R÷XOXUNHQ�YDWDQGD�PLOOL\HW���1D]HQLQLP�KDYD\D�GDOPÕúWÕU�´��
� 0XVWDID�)HKP൴�PDQ]XPHV൴QGH�PHVHOHQ൴Q�'൴\DQHW�øúOHU൴¶QH�YDVÕO�ROGX÷XQX��
RUDGD� E൴U�P�úDYHUH� KH\HW൴Q൴Q� NRQX\X� NDUDUD� ED÷ODGÕ÷ÕQÕ�� EX� NDUDUGDQ� HYYHOFH�
EvKDEHU�ROGX÷XQX��\DNÕQGD�\D\ÕQODQPÕú�E൴U� HVHU�YHV൴OHV൴\OH�KDEHUGDU�ROGX÷XQX�
DQODWÕU��(VHU൴Q�P�HOO൴I൴�YH�D\QÕ�]DPDQGD�PH]N�U�P�úDYHUH�KH\HW൴Q൴Q��\HV൴�$NVH!
N൴O൴�+DPG൴¶Q൴Q�൴OP൴�YXNXI൴\HW൴Q൴�YH�W൴W൴]O൴÷൴Q൴�|YHU��(VHUGH�P�oWHK൴WOHU൴Q�NRQX�൴OH�
൴OJ൴O൴�V|\OHG൴NOHU൴�൴]DK�HG൴OP൴ú��HVN൴�YH�\HQ൴�EX�NRQXGD�VHUG�HG൴OHQ�I൴N൴UOHU�E൴UO൴NWH�
YHU൴OP൴ú�YH�VDU൴K�E൴U�QHW൴FH\H�YDUÕOPÕúWÕU��

� ³%|\OH�E৻U�K�NP��N৻P�NDEXO�HWPH]���$NOÕ�WH\৻W�HG৻QFH�QDNO�৻�VDK৻K�´��

� ����¶GH�7�UNoH�H]DQ�YH�7�UNoH�.XU¶DQ�DoÕNoD�GHYOHW�SRO൴W൴NDVÕ�RODUDN�RUWD\D�
oÕNWÕ÷ÕQGD�0XVWDID�)HKP൴�(IHQG൴�EX�K�NP��DoÕNoD�VDYXQPD\D�GHYDP�HWPHP൴ú�
DQFDN�WDKN൴P�HWPHVH�GH�WH]\൴I�HWPH�\ROXQD�GD�J൴WPHP൴ú��VHVV൴]�NDOPD\Õ�WHUF൴K�
HWP൴úW൴U��$NVHN൴¶Q൴Q� 7�UNoH� H]DQ� YH� 7�UNoH� .XU¶DQ� RODPD\DFD÷Õ� ൴GG൴DVÕQGDN൴�
*HUoHNHU¶൴Q�GH�VHODPODGÕ÷ÕQÕ�\XNDUÕGD�J|UG�÷�P�]�HVHU൴Q൴Q�'൴\DQHW�WDUDIÕQGDQ�
QHúU൴QH�UD÷PHQ��7�UNoH�H]DQ�YH�NDPHW൴Q�(N൴P�.DVÕP�����¶GH�VHN൴]�\�]�Q�VKD�

��� øVPD൴O�.DUD��&XPKXU৻\HW�7�UN৻\HV৻¶QGH�%৻U�0HVHOH�2ODUDN�øVODP��øVWDQEXO��������V������øPDP�
GDKD�VRQUD�J|UHY൴QGHQ�DOÕQPÕúWÕU��øOJ൴O൴�O൴WHUDW�UGH�EX�]DWÕQ�N൴PO൴÷൴�൴OH�൴OJ൴O൴�oHO൴úN൴O൴�E൴OJ൴OHUH�
\HU�YHU൴OPHNWHG൴U��gUQH÷൴Q�6Ho൴O�$NJ�Q�(UHQN|\�&DP൴൴�P�H]]൴Q൴�ROGX÷XQX�\D]PDNWDGÕU��%N]��
6Ho൴O�$NJ�Q��³7�UNoH�(]DQ´��'7&)�7DU৻K�$UDúWÕUPDODUÕ�'HUJ৻V৻��F��;,,,��6D\Õ����������������
V������

��� 0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V����������

ϭϵϭ



RODUDN�(YNDI� øGDUHV൴� WDUDIÕQGDQ�\D\ÕQODQPDVÕ�GD���EX�ED÷ODPGD�]൴NUH�GH÷HUG൴U��
1൴WHN൴P�'൴\DQHW�øúOHU൴�5൴\DVHW൴¶Q൴Q���0DUW������WDU൴KO൴�WDP൴P൴QGH�GH�P൴QDUHOHU!
GH�$UDSoD�VDOkW�YH�VHODP�RNXQPDPDVÕ�IÕNK൴�E൴U�\RUXPOD�GH÷൴O��³K�N�PHW�৻�FHO৻OH!
Q৻Q�WDN৻S�EX\XUGX÷X�PDNVDG�Õ�P৻OO৻\H\H�X\JXQ�JHOPHG৻÷৻´�൴EDUHV൴QGH���൴IDGHV൴Q൴�
EXODQ�V൴\DV൴�E൴U�൴UDGH\H�UHIHUDQVOD�YH�\DSWÕUÕP�J�F��ROGXNoD�EHO൴UV൴]�E൴U�G൴OOH�൴V!
WHQP൴úW൴U�
� 0XVWDID�)HKP൴¶Q൴Q�G൴Q�PHUNH]O൴�WDUWÕúPDODUÕ�VDOW�WHRORM൴N�YH�൴GHRORM൴N�GH÷൴OG൴U��
.HQG൴V൴�ú൴൴UOHU�V|\OH\HQ��PDQ]XPHOHU�\D]DQ�E൴U൴�RODUDN�HGHE൴�E൴U�N൴PO൴N�VDK൴E൴G൴U��
*�QO�÷�QGH�G൴QHQ�SUREOHPO൴�EXOGX÷X�E൴U�WDNÕP�HGHE൴�PHW൴QOHUOH�GH�KHVDSODúPDN!
WDGÕU��+HVDSODúWÕ÷Õ�൴V൴POHUGHQ�E൴U൴V൴�GH�)DUXN�1DI൴]¶G൴U��0൴WKDW�&HPDO¶൴Q�0HKPHW�
$N৻I�൴V൴PO൴�HVHU൴QGH�)DUXN�1DI൴]¶H�൴]DIH�HG൴OHQ�úX�PÕVUDODUÕ�RNXU��³0DKO�ND�৻QDQ�
ROXU�PX�)DUXN���+DOOkNÕQD�৻W৻PDGÕPÕ]�\RN´�%X�EH\൴WH�NDUúÕ�0XVWDID�)HKP൴�(IHQG൴�
úX�NÕWD\Õ�\D]DU��³)৻NUHWOHUH�N৻P�৻QDQGÕ"�0৻GKDW�� ��)DUXN¶D�GD�৻W৻PDGÕPÕ]�\RN���
+DOOkNÕ�E৻OHQOH�Dú৻QD\Õ]���øPDQVÕ]D�৻W৻PDGÕPÕ]�\RN´��

� ����¶OX�\ÕOODU�ER\XQFD�0XVWDID�)HKP൴�(IHQG൴¶Q൴Q�J�QO�N�QRW��ú൴൴U�YH�PHNWXS!
ODUÕQGD�V൴\DVHWH�GH÷൴Q൴OPH]��%X�PHW൴QOHU�]DPDQ�]DPDQ�G൴Q൴���IHOVHI൴�PXVDKDEHOHU��
]DPDQ�]DPDQ�HGHE൴�GHQHPHOHU��]DPDQ�]DPDQ�GD�JHoP൴úH��DSRO൴W൴N�E൴U�JHoP൴úH��
PHVHOD�WDOHEHO൴N�\ÕOODUÕQÕQ�VDI൴\HW൴QH��|]OHP�GROX�KDWÕUDODU�൴oHU൴U�
����¶ODUGD�G൴Q൴� WHPD�KHPHQ�E�W�Q�\OH�KkN൴P�GXUXPGDGÕU��<D]GÕNODUÕ� DUDVÕQGD�
G൴Q൴�WDVDYYXI൴�ú൴൴U൴P൴]൴Q�൴\൴�E൴O൴QHQ�|UQHNOHU൴QH�QD]൴UHOHU�GH�YDUGÕU��0HVHOD�$]൴]�
0DKPXW�+�GD\൴¶Q൴Q�³*|Q�O�H÷OHQPH]�H÷OHQPH]´�UHG൴À൴�ú൴൴U൴QH�E൴U�QD]൴UH�\D]!
PÕúWÕU��%X�\ÕOODUÕQ�EDúÕQGD�+৻O\H�৻�)DKU�৻�$OHP���N൴WDEÕQÕ�GD�\D\ÕQODPÕúWÕU��ù൴൴U!
OHU൴QGH�G൴Q൴�WDVDYYXI൴�GHU൴QO൴N�DUWPÕúWÕU����+DPDV൴�ú൴൴UOHU�DUWÕN�\RN�GHQHFHN�NDGDU�
D]GÕU�
� %X�JHQHO�J൴G൴úDWÕ�ER]DQ�WHN�PDQ]XPH�൴VH�7�UN൴\H¶GH�oRN�SDUW൴O൴�KD\DWD�JHo൴ú�
V�UHF൴Q൴Q�NDUPDúÕN�E൴U�G|QHP൴QGH�\D]ÕOPÕú�ROXS����(\O�O������WDU൴KO൴G൴U��1H��V!

��� %DúDN�2FDN�*H]��"#$#%#��V������
��� ³g]� GLOLPL]OH� KHU� WDUDIWD� 7�UNoH� H]DQ� RNXQGX÷X� ELU� ]DPDQGD�PLQDUHOHUGH� $UDSoD� VDODW� YH�

VHODP�RNXPDN�DKHQNVL]�G�úHFH÷L�JLEL�K�N�PHWL�FHOLOHQLQ�WDNLS�EX\XUGX÷X�PDNVDGÕ�PLOOL\H\H�
GH�X\JXQ�JHOPHGL÷LQH�ELQDHQ�� øVWDQEXO¶GDNL�HUEDEÕ� LKWLVDVOD�ELOPXKDEHUH�\XNDUÕGD�\D]ÕODQ���
VXUHW�LOH�7�UNoH�WHNELU�J|QGHULOPLúWLU��+HU�KDQJLVL�DU]X�ROXQXUVD�LFDEÕQGD�DODNDGDUODUÕQ�RQGDQ�
RNXPDODUÕ�WDPLPHQ�EH\DQ�ROXQXU�´��6Ho൴O�$NJ�Q��"#$#%#��V������

��� 0XVWDID�)HKP൴�*HUoHNHU��D�J�H���V������
��� 0XVWDID�)HKP൴�*HUoHNHU��+৻O\H�৻�)DKU৻�ÆOHP��øVWDQEXO�������������.൴WDEÕQ�NDSD÷ÕQGD�\D]DUÕQ�

൴VP൴�DOWÕQGD�³%XUVD�0HE¶XVX´�൴EDUHV൴�\HU�DOPDNWDGÕU�
��� '|QHP�EDVÕQÕQGD�+LO\H�L�)DKUL�ÆOHP¶LQ�WDQÕWÕOGÕ÷Õ�\D]ÕODUGD�0XVWDID�)HKPL¶Q൴Q�SRO൴W൴N�N൴P!

O൴÷൴Q൴Q�|Q�QGH�³kO൴P�YH�úD൴U´�N൴ú൴O൴÷൴�]൴NUHG൴OPHNWHG൴U��³'H÷HUO৻�kO৻P�YH�úD৻UOHU৻P৻]GHQ�%XUVD�
0HEXVX�YH�P�OJD�ùHU¶৻\\H�9HN৻O৻�ID]ÕOÕ�PXKWHUHP�0XVWDID�)HKP৻�HIHQG৻�KD]UHWOHU৻�WDUDIÕQGDQ�
PDQ]XP�RODUDN�\D]ÕODQ�YH�DVDUÕ�৻OP৻\H�N�W�SKDQHV৻�WDUDIÕQGDQ�QHúUROXQDQ�EX�HVHU��3H\JDPEHU�
HIHQG৻P৻]৻Q�\�NVHN�HYVDI�YH�úHPD৻O�৻�VHQ৻\\HOHU৻Q৻�IHYNDODGH�J�]HO�E৻U�VXUHWWH�WDVY৻U�HWPHNWHG৻U�´�
%N]��³+൴O\H൴�)DKU൴�$OHP´��$NúDP����2FDN�������V����

ϭϵϮ



OXS�QH�൴oHU൴N�RODUDN�0XVWDID�)HKP൴¶Q൴Q�G൴÷HU�PDQ]XPHOHU൴QH�K൴o�EHQ]HPH\HQ�EX�
PHW൴Q�E൴U�V൴\DV൴�PDQ൴�±�WDúODPD�KDYDVÕQGDGÕU��³)HOHN�G|QHNVH�EX�\�]GHQ�ROXU�PX�
]HPP৻�KHODO���'|QHNO৻÷৻\OH�|Y�QPHNWH�ú৻PG৻�E৻]GH�U৻FDO«´�G൴\H�EDúOD\DQ�ú൴൴UGH�
oRN�SDUW൴O൴�KD\DWÕQ�൴ON�PXKDO൴I�൴V൴POHU൴�³G|QHNO൴NOH´�VXoODQPDNWDGÕUODU��o�QN��EX�
൴V൴POHU�DVOÕQGD�WHN�SDUW൴�UHM൴P൴QH�PXKDO൴I�ROPDNWDQ�oRN�WHN�SDUW൴Q൴Q�NHQG൴�൴o൴QGHQ�
oÕNDUGÕ÷Õ��KDWWD�\RO�YHUG൴÷൴�PXKDO൴ÀHUG൴U��(VN൴GHQ�WHN�SDUW൴GH�|QHPO൴�J|UHYOHU��VW!
OHQP൴úNHQ��ú൴PG൴�WHN�SDUW൴�G|QHP൴�HOHúW൴UPHQO൴÷൴QH�VR\XQPXúODUGÕU��3HNL��NLPGL�
EX�LVLPOHU"�

� ³=XKXUD�EDúODGÕ�k\৻Q�৻�SvU�৻�0HYOkQD���'|Q�S�GRODúPDGD�৻OOHUGH�� ৻OoHOHUGH�
&HOkO���'|Q�S�G|Q�S�GH�KDYDODQGÕ�$OGR÷DQ�GHG৻OHU���%D\DU¶OD�.|SU�O�¶Q�Q�EDú!
ODUÕQGD�E৻U�NDUWDO� �� øN৻QF৻�G|QPHGH�PH\GDQ�GDUDOGÕ�$GQDQ¶D� ��2�0HQGHUHV�GH�
DNÕQWÕ\OD�HWW৻�KD\O৻�F৻GDO«´��""

� %XUDGD� NDVWHG൴OHQOHU� '3¶Q൴Q� G|UW� NXUXFX� ൴VP൴QGHQ� �o�� &HODO� %D\DU�� )XDW�
.|SU�O��YH�$GQDQ�0HQGHUHV¶W൴U��'൴÷HU�൴V൴P�൴VH�R�WDU൴KOHU�൴W൴EDU൴\OH�E൴U�'3¶O൴�GH!
÷൴OG൴U��(PHNO൴�*HQHUDO�6DGÕN�$OGR÷DQ�����¶GD�'HPRNUDW�3DUW൴¶QGHQ�$I\RQ�0൴O!
OHWYHN൴O൴� VHo൴OHUHN� SDUODPHQWR\D� J൴UP൴ú� DQFDN� SDUW൴� O൴GHUOHU൴\OH� \DúDGÕ÷Õ� DQODú!
PD]OÕNODUGDQ�|W�U��0൴OOHW�3DUW൴V൴�NXUXFXODUÕQGDQ�E൴U൴V൴�ROPXúWXU��+DON�+kN৻P৻\HW৻�
YH�3RO৻W৻ND�+�UU৻\HW৻� ൴V൴PO൴� ����� WDU൴KO൴� E൴U� N൴WDEÕ� YDUGÕU��*HUoHNHU¶൴Q� ³'|Q�S�
G|Q�S�GH�KDYDODQGÕ�$OGR÷DQ´�൴IDGHV൴�WHN�SDUW൴�G|QHP൴�DVNHU൴�HO൴W൴QGHQ�E൴U�൴VP൴Q�
|QFH�'3¶\H�� VRQUD�RUDGDQ�GD�03¶\H�JHoPHV൴QH�E൴U� WHOP൴KW൴U��³øNLQFL�G|QPHGH�
PH\GDQ� GDUDOGÕ�$GQDQ¶D´� ൴IDGHV൴�$GQDQ�0HQGHUHV¶൴Q� ³E൴U൴QF൴� G|QPHV൴QH´� E൴U�
J|QGHUPH�ROPDOÕGÕU��d�QN��$GQDQ�0HQGHUHV�VL\DVL�NDUL\HULQH�$\GÕQ¶GD�6HUEHVW�
&XPKXU൴\HW�)ÕUNDVÕ¶QÕQ� ൴O� EDúNDQOÕ÷Õ� ൴OH�EDúODPÕú�� SDUW൴Q൴Q�NDSDWÕOPDVÕ��]HU൴QH�
V൴\DV൴�KD\DWÕQD�&XPKXU൴\HW�+DON�)ÕUNDVÕ¶QGD�GHYDP�HWP൴úW൴U��0HQGHUHV¶൴Q�³DNÕQ!
WÕ\OD�F൴GDO�HWPHV൴´��$OGR÷DQ¶ÕQ�³G|QH�G|QH�KDYDODQPDVÕ´�൴VH�EDV൴W�HGHE൴�V|]F�N�
R\XQODUÕGÕU��
� 0XKDOHIHW൴Q�ú|\OH�\D�GD�E|\OH�RUWD\D�oÕNÕúÕ�*HUoHNHU�൴o൴Q�ROXPVX]����]�F��ELU�
GXUXPGXU��$QFDN�RQX�HQ�oRN��]HQ�'HPRNUDW�3DUWL�PXKDOHIHWL�GH÷LOGLU��

� ³&HU৻KDODU�DoÕ\RU�V|]OHU৻Q�J|Q�OOHUGH���)HUDK��P৻G৻Q৻�V|QG�UPH�PXKWHUHP�
PDUHúDO���0XKDOHIHW�VHY৻O৻U��QXU�৻�VDIYHW৻\OH�\DúDU���'R÷DUVD�N৻Q���JDUD]GDQ�ROXU�
NDU৻Q�৻�]HYDO´��"

0DUHúDO�)HY]൴�dDNPDN��'HPRNUDW�3DUW൴�൴OHU൴�JHOHQOHU൴�J൴E൴�WHN�SDUW൴�HO൴W൴QGHQ�E൴U൴!
G൴U�DQFDN�RQXQ�൴o൴Q�EX�VÕIDW�K൴o�ú�SKHV൴]�\HWHUV൴]�NDOÕU��2�D\QÕ�]DPDQGD�oHN൴UGHN�
NDGURGDQ�E൴U൴G൴U��0൴OO൴�P�FDGHOHQ൴Q�DVNHU൴�VDIKDVÕQÕ�HQ��VW�VHY൴\HGH�\�U�WP�ú�E൴U�
N൴PVHG൴U�� WHN�SDUW൴O൴�G|QHP�ER\XQFD�JHQHONXUPD\�EDúNDQÕGÕU��$WDW�UN�YH�øVPHW�
øQ|Q�� ൴OH� E൴UO൴NWH�7�UN൴\H�&XPKXU൴\HW൴¶Q൴� \|QHWHQ� ³WU൴XPY൴UD´QÕQ� E൴U� �\HV൴G൴U��

��� 0XVWDID�)HKP൴�*HUoHNHU��.DUDFDEH\¶GHQ�$QNDUD¶\D��V������
��" D�J�H���V�����
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2QXQ�+DON� )ÕUNDVÕ¶QD� NDUúÕ� PXKDOHIHW� VDÀDUÕQD� NDWÕOPDVÕ� *HUoHNHU� J൴E൴� HO൴W൴Q�
൴o൴QGH�NDOPD\Õ�WHUF൴K�HGHQOHU�൴o൴Q�WUDYPDW൴N�ROPXúWXU��%HON൴�GH�EX�WUDYPDW൴N�GX!
UXP�\�]�QGHQ�dDNPDN¶ÕQ�PXKDOHIHW൴�G൴÷HUOHU൴QGHQ�D\UÕ�J|U�OP�ú��³N൴Q���JDUD]!
GDQ´�GR÷GX÷X�൴PD�HG൴OP൴úW൴U��0DQ]XPHQ൴Q�GHYDPÕ�*HUoHNHU¶൴Q�YH�PXKWHPHOHQ�
WHN�SDUW൴�HO൴W൴Q൴Q�NRUNX�YH�WHSN൴OHU൴Q൴�\DQVÕWÕU�Q൴WHO൴NWHG൴U��

� ³.Õ\DP�Õ�I৻WQH\H�EDúODQJÕo�ROPDVÕQ�EX�GXUXP���'�ú�QG�U�U�E�W�Q�HUEDE�Õ�I৻N!
U৻�৻úWH�EX�KDO���9DWDQGD�VHYJ৻��V�N�Q�৻VWHU৻]�PXKDNNDNGÕU���+D\DWÕPÕ]GD�WHPHOG৻U�
GHYDP�Õ�৻VW৻NOkO���«���6HEHS�QHG৻U�NDoÕ\RUODU�E৻]৻POH��OIHWWHQ���&HYDEÕ�SHN�NROD\�
ROPD]�\HU৻QGHG৻U�EX�VXDO�«´��

� ���6RQXo
�� 0XVWDID�)HKP൴�*HUoHNHU¶൴Q�KD\DWÕ�E൴U�൴PSDUDWRUOX÷XQ�VRQXQX�JHW൴UHQ�GHU൴Q�
VDUVÕQWÕODUOD�E൴UO൴NWH�\HQ൴�E൴U�GHYOHW൴Q�GR÷XúXQX�VD÷OD\DQ�KDPOHOHUH�GH�VDKQH�RO!
PXúWXU��
� 7DúUDGD�E൴U� ൴OP൴\H�PHQVXEX�RODUDN� oHYUHV൴\OH�NXUGX÷X�J�oO�� ൴O൴úN൴OHU� N൴WOH�
V൴\DVHW൴Q൴Q�GR÷GX÷X�,,��0HúUXW൴\HW�G|QHP൴QGH�RQD�R�J�QH�GHN�EHQ]HUOHU൴Q൴Q�R\!
QD\DPD\DFD÷Õ�V൴\DVDO�UROOHU��VWOHQPH�IÕUVDWÕQÕ�YHUG൴��øWW൴KDW�YH�7HUDNN൴�PHQVXEX�
E൴U�P�IW��RODUDN�VDYDúÕQ�VRQXQXQ�RQXQ�NDU൴\HU൴�൴o൴Q�GH�E൴U�E൴W൴ú�ROPDVÕ�EHNOHQH!
E൴O൴UG൴��Q൴WHN൴P�D]OHG൴OG൴�GH��DQFDN�JHUHN�øWW൴KDW�YH�7HUDNN൴�&HP൴\HW൴�൴OH�൴O൴úN൴OHU൴�
JHUHNVH�WDúUDGD�V|]��G൴QOHQ൴U�E൴U�N൴PVH�ROPDVÕ��øWW൴KDWoÕOÕ÷ÕQ�EDúÕ�oHNW൴÷൴�E൴U�KDUH!
NHW�RODQ�0൴OO൴�0�FDGHOH¶GH�RQD�GD�|QHPO൴�J|UHYOHU൴Q�G�úPHV൴�VRQXFXQX�JHW൴UG൴��
� %൴U�G൴Q�DGDPÕ�RODUDN��0൴OO൴�0�FDGHOH�HUWHV൴QGH�GH��|O�P�QH�GHN�PHEXV�RODUDN�
J|UHY�\DSWÕ��$UWÕN�൴PSDUDWRUOXN�WDúUDVÕQGDN൴�G൴Q�DGDPODUÕ�VÕQÕIÕQÕQ�GH÷൴O��\HQ൴�GHY!
OHW൴Q�PHUNH]൴QGHN൴�\HQ൴�³G൴Q�E�URNUDV൴V൴Q൴Q´�E൴U�SDUoDVÕ\GÕ��'൴Q�\DKXW�WRSOXPGDN൴�
G൴Q�DOJÕVÕ�\HQ൴�7�UN൴\H�&XPKXU൴\HW൴¶Q൴Q�NXUXOXúX�HUWHV൴QGHN൴�൴QNÕOkSODUÕQ�EDúOÕFD�
QHVQHV൴\G൴�YH�EX�oHUoHYHGH�FHUH\DQ�HGHQ�G൴Q�PHUNH]O൴�WDUWÕúPDODUD�0XVWDID�)HK!
P൴¶Q൴Q�൴NW൴GDU�HO൴W൴�൴o൴QGHQ�E൴U൴�RODUDN�E൴JkQH�NDOPDVÕ�G�ú�Q�OHPH]G൴��Q൴WHN൴P�E൴U�
NÕVÕP�WDUWÕúPDODUD�E൴JkQH�NDOPDGÕ�GD��$PD�DoÕNoD�WDUDI�DOGÕ÷Õ�DQODúÕODQ�WDUWÕúPD!
ODUÕQ�VD\ÕVÕ�VÕQÕUOÕ\GÕ��6L\DVDO�HOLW� Lo൴QGH�NDOPD\D�GHYDP�HWVH�GH��J൴GHUHN�G൴QVHO�
WDUWÕúPDODUÕQ�GÕúÕQD�oÕNWÕ��G൴Q൴�NDPXVDO�E൴U�WDUWÕúPD�NRQXVX�J|UPH]�ROGX��E൴U�EDúND�
൴IDGH�൴OH�|]HO�DODQD�NDSDQGÕ��GDKD�oRN�WDVDYYXI൴�K൴NHP൴�ú൴൴UOHU�\D]PD\Õ�WHUF൴K�HWW൴��
0XVWDID�)HKP൴�*HUoHNHU¶൴Q�KD\DWÕ�YH�NDU൴\HU൴�EX�E�\�N�JHo൴ú�G|QHP൴QGH�G൴Q�YH�
GHYOHW� ൴O൴úN൴OHU൴Q൴Q�NDUPDúÕN�GR÷DVÕQD�GDKD�\DNÕQGDQ�EDNPD�൴PNkQÕ�VXQPDNWD!
GÕU��%X�|\N���൴PSDUDWRUOXN�PHUNH]൴QGHN൴�൴OP൴\H�PHQVXSODUÕ�൴OH�WDúUDGDN൴�൴OP൴\H�
PHQVXSODUÕQÕQ�GD�E൴U�P�FDGHOH�DODQÕ�KDO൴QH�JHOHQ�V|]�NRQXVX�G|Q�ú�P�V�UHFLQGH�
ND]DQDQ�DVNHUL�E�URNUDVL�LOH�LWWLIDND�JLGHQ�WDúUD�XOHPDVÕ�ROVD�GD��V൴\DVDO�൴NW൴GDUÕQ�
G൴Q��]HU൴QGHN൴�EDúDW�J�o�ROPD�YDVIÕQÕQ�GH÷൴úPHG൴÷൴Q൴�GH�DoÕNoD�J|VWHUPHNWHG൴U�

��" D�J�H���V�����
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� .D\QDNoD
$KPHW�ùLUDQL��³8OHPD�൴�.൴UDP�YH�)ÕUNDODU´��%H\DQ��O�+DN��F��,9��6D\Õ������

���ùXEDW������
$KPHW�ùLUDQL�� ³<൴QH�8OHPDQÕQ�%൴WDUDÀÕ÷Õ�0HVHOHV൴´��%H\DQ��O�+DN�� F�� ,9��

6D\Õ���������ùXEDW������
$NDQGHUH��2VPDQ�� ³øGDPD�0DKN�P�(G൴OHQ�%൴U�+�N�PHW��%൴U൴QF൴�7�UN൴\H�

%�\�N�0൴OOHW�0HFO൴V൴¶Q൴Q�øON�øFUD�9HN൴OOHU൴�+H\HW൴�+DNNÕQGD�dÕNDUWÕODQ�øGDP�.D!
UDUODUÕ´��6$h�)HQ�(GHE৻\DW�'HUJ৻V৻��F��;��6D\Õ����������

$NJ�Q�� 6Ho൴O�� ³7�UNoH�(]DQ´��'7&)�7DU৻K�$UDúWÕUPDODUÕ�'HUJ৻V৻�� F��;,,,��
6D\Õ����������������
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