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=H\QHS�.HYVHU�ùHUHIR÷OX


! "#$%
� 0HWLQOHUDUDVÕOÕNWD� \D]DUÕQ� HWNLOHúLP� LoLQGH� ROGX÷X� PHWLQOHU� RNXU� oDEDVÕ\OD� RUWD\D�
NRQXOXUNHQ��úDLULQ�oD÷GDúODUÕ\OD�YH�JHoPLúWH�\D]ÕODQODUOD�NXUGX÷X� LOLúNLQLQ�GHUHFHVL�GH�
J|]OHU�|Q�QH�VHULOLU���+HU�PHWLQ�EDúND�PHWLQOHUOH�LOLúNLOL��KHU�PHWLQ�EDúND�PHWLQOHULQ�D÷!
ODUÕ\OD� |U�O�� úHNLOGH� JHOHQH÷L� \HQL� ELU� E�W�Q� LoLQGH� \HQLGHQ� úHNLOOHQGLUHUHN� \DSÕODQÕU!
NHQ��NHQGLQGHQ�VRQUD�\D]ÕODFDN�RODQODUD�GD�EX�\|Q�\OH�ND\QDNOÕN�HGHU��0HWLQOHUDUDVÕOÕN�
VD\HVLQGH�PHWLQOHULQ� GLUHNW� YH\D� GH÷LúHUHN�� G|Q�úHUHN� YDUOÕ÷ÕQÕ� V�UG�UG�NOHUL� J|U�O�U��
%X�oDOÕúPDGD�+�VH\LQ�$WODQVR\¶XQ�³6X�%XUFX´�DGOÕ�HVHULQGH�JHOHQHNWHQ�PHWLQOHUDUDVÕOÕN�
\ROX\OD�WDúÕQPÕú�RODQ�XQVXUODU�WHVSLW�HGLOHFHN��PRGHUQ�úLLULQ�JHOHQHNOH�NXUGX÷X�ED÷D�EX�
QRNWDGDQ�EDNÕOPD\D�oDOÕúÕODFDNWÕU�
" !"#$%#&'()*+,)*)&-�+�VH\LQ�$WODQVR\��6X�%XUFX��PHWLQOHUDUDVÕOÕN��JHOHQHN��PRGHUQ�
7�UN�úLLUL

&'%$(%$)%*+,!-'+,./0/!12!%3$!41$56!78*!9*(:*;!9.!-%,+'/1.
! -</%(+:%
� ,Q�VWXGLHV�RI�LQWHUWH[WXDOLW\��WH[WV�WKDW�DQ�DXWKRU�LQWHUDFWV�ZLWK�DUH�SUHVHQWHG�E\�WKH�
HIIRUWV�RI�UHDGHU��DQG�DOVR�WR�ZKDW�H[WHQW�D�SRHW�LV�LQ�UHODWLRQ�ZLWK�SHRSOH�FRQWHPSRUDU\�RI�
KLP�DQG�ZLWK�WKH�ZULWLQJV�RI�WKH�SDVW�LV�GLVFRYHUHG��$V�HDFK�WH[W�LQ�D�ZD\�UHODWHG�WR�RWKHU�
WH[WV�DQG�LQWHUWZLQHG�E\�WKH�FRQQHFWLRQV�RI�RWKHU�WH[WV�LV�FRQVWUXFWHG�E\�UHVKDSLQJ�WKH�
WUDGLWLRQ�LQ�D�QHZ�ZKROH��LW�DOVR�IRUPV�D�EDVLV�IRU�IXUWKHU�ZULWLQJV�RQ�WKDW�VHQVH��7KDQNV�
WR�LQWHUWH[WXDOLW\��LW�LV�REVHUYHG�WKDW�WH[WV�VXUYLYH�HLWKHU�GLUHFWO\�RU�E\�FKDQJLQJ�RU�EHLQJ�
WUDQVIRUPHG��,Q�WKLV�SDSHU��WKH�LVVXHV�FRQYH\HG�IURP�WUDGLWLRQ�E\�PHDQV�RI�LQWHUWH[WXDOLW\�
LQ�WKH�ZRUN�WLWOHG�³6X�%XUFX´�E\�+�VH\LQ�$WODQVR\�ZLOO�EH�LGHQWL¿HG��WKH�UHODWLRQVKLS�WKDW�
PRGHUQ�SRHWU\�HVWDEOLVK�ZLWK�WUDGLWLRQ�ZLOO�EH�FRQVLGHUHG�IURP�WKLV�DVSHFW����
' ()./0&12-�+�VH\LQ�$WODQVR\��6X�%XUFX�� LQWHUWH[WXDOLW\�� WUDGLWLRQ��PRGHUQ�7XUNLVK�
SRHWU\

ϯϬϳ



� *LULú
� 0HWLQOHULQ�EDúND�PHWLQOHUL�NXUGX÷XQD�\DKXW�ELU�PHWQLQ�NHQGLQGHQ�HYYHO�\D!
]ÕOPÕú�EDúNDFD�ELUoRN� ˪PHWQLQ�WUDQVIRUPDV\RQD�X÷UDPDVÕ\OD�PH\GDQD�JHOGL÷LQH�
GDLU�WH]L\OH�J�QGHPH�JHOHQ�˪PHWLQOHUDUDVÕOÕN��|]HOOLNOH�PRGHUQ�úDLULQ�HWNL�ND\QDN!
ODUÕ�YH�JHOHQHNOH�LOLúNLVL�ED÷ODPÕQGD�˪�]HULQGH�GXUXOPDVÕ�JHUHNHQ�|QHPOL�ELU�WHN!
QLN�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��%X�QRNWDGDQ�KDUHNHWOH���EX�oDOÕúPDGD�+�VH\LQ�
$WODQVR\¶XQ�6X�%XUFX"�DGOÕ�úLLU�NLWDEÕ�PHWLQOHUDUDVÕ�LOLúNLOHU�DoÕVÕQGDQ�µRNXPD¶\D�
WDELL�WXWXODFDN��úLLUOHULQLQ�LOHWLúLP�YH�HWNLOHúLP�LoLQGH�ROGX÷X�J|QGHUJH�G�Q\DVÕ�
WHVSLW�HGLOPH\H�oDOÕúÕODFDNWÕU�

� 0HWLQOHUDUDVÕOÕN
� 0HWLQOHUDUDVÕ��³NDEDFD�LNL�\D�GD�GDKD�oRN�PHWLQ�DUDVÕQGD�ELU�DOÕúYHULú��ELU�W�U�
NRQXúPD�\D�GD�V|\OHúLP�ELoLPL�RODUDN�DQODúÕOPDOÕGÕU�´#�0HWLQOHUDUDVÕ��EX�LúH�PH!
VDL�KDUFDPÕú�QHUHGH\VH�W�P�NXUDPFÕODU�WDUDIÕQGDQ�³\D]ÕQÕQ�\DSÕFÕ�ELU�XQVXUX´�YH�
³\D]ÕQVDOOÕ÷ÕQ�ELU�|Oo�W�´�RODUDN�EHQLPVHQPLú��³KLoELU�PHWQLQ�GDKD�|QFH�\D]ÕOPÕú�
EDúND�PHWLQOHUGHQ�ED÷ÕPVÕ]�\D]ÕODPD\DFD÷Õ´�� ³KHU�PHWQLQ�GDKD�|QFH�\D]ÕOPÕú�
PHWLQOHUGHQ�L]OHU�WDúÕGÕ÷Õ´�G�ú�QFHVL�|QH�oÕNPÕúWÕU�$

� -XOLD�.ULVWHYD�LOH�DGODQGÕUPDVÕQÕ�EXODQ�PHWLQOHUDUDVÕOÕN�NDYUDPÕ��|]�Q��HOHú!
WLUPHQ�0LKDLO� %DNKWLQ¶GHQ� DOÕU�� %DNKWLQ�� ³\D]ÕQVDO�PHWLQ� LoHULVLQGH� V|\OHPVHO�
oHúLWOLOLN�ROGX÷XQX�YH�\DSÕWÕQ�EDúND�\DSÕWODUOD�ROGX÷X�NDGDU�WDULKVHO�YH�WRSOXPVDO�
ROJXODUOD� GD� V�UHNOL� DOÕúYHULú� LoHULVLQGH� EXOXQGX÷XQX´� EHQLPVHU��+LoELU� \D]ÕQ!
VDO� V|\OHP�� ³|QFHGHQ� V|\OHQPLú´H�� ³ELOLQHQ´H�� RUWDN� G�ú�QFH´\H� \|QHOPHGHQ�
HGHPH]�%�³1HVQH\H�RODQ�W�P�\ROODU��]HULQGH��W�P�\|QOHUGH�V|\OHP�µD\UÕúÕN¶��ELU�
EDúND� V|\OHPH� UDVWODU�YH�RQXQOD�\R÷XQ�YH�FDQOÕ�ELU� HWNLOHúLPH�JLUPHNWHQ�NHQ!
GLQL�NXUWDUDPD]���«��<DOQÕ]FD�µ\DOQÕ]�ÆGHP¶�E�W�Q�\OH�V|\OHúLPFL�\|QWHPGHQ�
NXUWXODELOLU«´&� V|]��� J|N� NXEEH� DOWÕQGD� V|\OHQPHPLú� ELU� V|]� ROPDGÕ÷ÕQD� GDLU�
LQDQFÕQ�SDUDOHOLQGH�G�ú�Q�OG�÷�QGH��GDKD�GD�GLNNDW�oHNLFLGLU��
� 0HWLQOHUDUDVÕQÕ� \D]ÕQVDOOÕ÷ÕQ� ELU� |Oo�W�� \DSWÕNWDQ� VRQUD� RQX� GHIDODUFD� D\QÕ�
GR÷UXOWXGD� WDQÕPOD\DQ� .ULVWHYD¶QÕQ� \DSWÕ÷Õ� WDQÕP� L]OHQGL÷LQGH� RUWD\D� oÕNDQ�
VRQXo�� JHOPLú� JHoPLú� W�P� µ\D]ÕQ¶ÕQ� WHPHO� RODUDN�PHWLQOHUDUDVÕQÕ� ROXúWXUGX÷X��
PHWLQOHUDUDVÕQÕQ�VRQVX]�ELU�DODQÕ�NDSVDGÕ÷Õ���³|QFHNL�YH�oD÷GDú�V|]FHOHULQ�oR÷X�
]DPDQ�ELoLP�GH÷LúWLUHUHN��\DQL�G|Q�ú�PH�X÷UD\DUDN�ELU�NRQXPGDQ�ELU�EDúND�NR!
QXPD�JHoWL÷L��HVNL�PHWLQOHULQ�ELU�E�W�Q�ROXúWXUDFDN�ELoLPGH�ELU�DUD\D�JHWLULOHUHN�

�� dDOÕúPD��$WODQVR\¶XQ�³6X�%XUFX´�DGOÕ�NLWDEÕQGDNL�úLLUOHU��]HULQGH�\DSÕOPÕúWÕU��+�VH\LQ�$WODQ!
VR\��6X�%XUFX��7RSOX�ùLLUOHU��������������$QNDUD��+HFH�<D\ÕQODUÕ��������

�� .XELOD\�$NWXOXP��0HWLQOHUDUDVÕ�øOLúNLOHU��øVWDQEXO��gWHNL�<D\ÕQHYL��������V����
$! D�J�H���V�������
%' D�J�H���V����
�� ³0LNKDLO��%DNWKLQH��(VWKpWLTXH�HW�7KpHRULH�GX�5RPDQ��3DULV��*DOOLPDUG��������V����´�GHQ�DNWD!

UDQ�.XELOD\�$NWXOXP��D�J�H���V����
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\HQLGHQ�\D]ÕOGÕ÷Õ´GÕU��

� %RUJHV��NDOÕFÕ�HVHUOHU�PH\GDQD�JHWLUPLú�RODQ�KHU�\D]DUÕQ�N|NO��ELU�JHOHQHNWHQ�
JHOGL÷LQL�VDYXQXU��+DWWD�GDKD�GD�LOHUL�JLGHU��³1H�]DPDQ�\HQL�ELU�\D]Õ�\D]ÕOVD��HVNL�
ELU�\D]Õ�WHNUDUODQÕ\RU�GHPHNWLU´�GHU��³QH�]DPDQ�\HQL�ELU�\D]Õ�RNXQVD��HVNL�ELU�\D]Õ�
WHNUDU�RNXQX\RU�GHPHNWLU�´�

� 0HWLQOHUDUDVÕOÕN� NRQXVXQGD� DUDúWÕUPDODUÕ\OD� |QH� oÕNDQ� ELU� GL÷HU� LVLP�%DUW!
KHV¶LQ��PHWQL��DQODPÕ��UHWHQ�LQVDQ�|÷HVLQGHQ�D\ÕUDQ�YH�PHWQL�ELU�\D]DU�LOH�DOÕFÕVÕ�
DUDVÕQGD�NXUXODQ�ELU�LOLúNL�GH÷LO��ELU�\DSÕW�LOH�ELU�EDúND�\DSÕW�DUDVÕQGD�NXUXODQ�YH�
PHWLQOHULQ�NHVLúWL÷L�ELU�DODQ�RODUDN�J|UHQ��\D]DUÕQ�URO�Q��HQ�D]D�LQGLUJH\HQ��KDWWD�
³\D]DUÕQ�|O�P�´Q��LOkQ�HGHQ�WDYUÕQÕQ�DNVLQH��0LFKDHO�5LIIDWHUUH�� LON�NH]�RNXUD�
|QHPOL�LúOHY�\�NOHU��2NXGX÷X�PHWLQOH�DQÕPVDGÕ÷Õ�|WHNL�PHWLQOHU�DUDVÕQGD�LOJL�NX!
UDQ��ELOGL÷L�|WHNL�PHWLQOHUH�J|UH��HOLQGHNL�PHWQLQ�\HULQL�EHOLUOH\HQ��RNXGX÷X�PHW!
QLQ�GR÷DVÕQÕ�VH]HQ�³RNXU´GXU��(OEHWWH�NL��ELoLPVHO�RODUDN�NHQGLQL�EHOOL�HGHQ��DOÕQWÕ�
\D�GD�J|QGHUJH� úHNOLQGH�RUWD\D� oÕNDQ� ]RUXQOX�PHWLQOHUDUDVÕ�� RNXUXQ�J|]�QGHQ�
NDoPD\DFDN�YH�DOJÕODUÕ�RQX�EX�PHWLQOHUDUDVÕQÕ�o|]PH\H�\|QOHQGLUHFHNWLU��$QFDN��
EDúND�ELU�PHWQH�\DSÕODQ�DQÕúWÕUPDQÕQ�DoÕN�ROPDGÕ÷Õ�ELU�PHWLQGH�±NL��5LIIDWHUUH�
EXQD�µKD\DOHW�PHWLQ¶�GHU��DoÕN�ROPD\DQ�ELU�DOÕQWÕ�\D�GD�DQÕúWÕUPDQÕQ�WDQÕQPDVÕ�YH�
DQODúÕOPDVÕ��³ELU�\D]ÕQVDO�HNLQ�ELULNLPL´�JHUHNWLULU�YH�³E�W�Q�\OH�RNXUXQ�HNLQVHO�
HGLQFL´QH�ED÷OÕGÕU��%XQX��³PHWLQOHUDUDVÕ�ELU� L]LQ�YDUOÕ÷ÕQGDQ�KDEHUGDU�ROVD�ELOH�
N|NHQLQLQ�QHUHGH�ROGX÷XQX�EXOPDVÕ�RODQDNVÕ]�RODQ�³VÕUDGDQ�RNXU´�GH÷LO��EHOOH÷L�
NXYYHWOL��³ELOJLQ´��³GkKL´�RNX\XFX�\DSDFDNWÕU��

� /DXUHQW�-HQQ\�YH�*HUDUG�*HQHWWH��PHWLQOHUDUDVÕ�NXUDPOD�LOJLOL�GDKD�QHW�VÕQÕI!
ODQGÕUPDODU� \DSPD\D�� RQXQ�KDQJL� ELoLPOHU� DOWÕQGD�JHUoHNOHúWL÷LQLQ� WLSOHPHVLQL�
RUWD\D�NR\PD\D�oDOÕúÕUODU��
� .RQX�KDNNÕQGDNL�G�ú�QFHOHU�YH�VÕQÕÀDQGÕUPDODU���]HULQGH�ELUOLNWHOLN�YH�QHWOLN�
VD÷ODQDFDN�ELU�VRQXFD�XODúPDPÕúVD�GD��PHWLQOHUDUDVÕQÕQ�\DOQÕ]FD�ELU�PHWQL�EDúND�
ELU�PHWQH�DNWDUPDN�GH÷LO��E|\OH�ELU�H\OHPOH�\HQL�ELU�DQODP�\DUDWPD�LúOHPL�ROGX÷X�
NRQXVXQGD�NXUDPFÕODU� KHP¿NLUGLU��6|]FH�� LVWHU� DoÕN� DOÕQWÕ� ROVXQ�� LVWHU� WHOPLKOH�
WDúÕQVÕQ��LVWHU�VDGHFH�ELU�PRWLI�DNWDUÕPÕQGDQ�LEDUHW�NDOVÕQ��\HQL�ELU�ED÷ODPGD�\HQL�
ELU�DQODPD�NDYXúXU��
� ³%HOOL�ELU�JHOHQH÷LQ�LoHULVLQGH�\HU�DODQ�YH�EHOOL�VD\ÕGD�ND\QDNODUD�EDúYXUDQ�
ELU�\DSÕWÕQ��EX�JHOHQHN�LoHULVLQGH�QDVÕO�\HU�DOGÕ÷Õ�YH�ND\QDNODUÕ�QDVÕO�NXOODQGÕ÷Õ�
o|]�POHQGLNWHQ�VRQUD��ELU�oD÷D�|]J��RUWDN�GH÷HUOHU� WRSODPÕ�PHWLQOHUDUDVÕ�J|Q!
GHUJHQLQ�\HQLGHQ�QDVÕO�RNXQPDVÕ�JHUHNWL÷L�NRQXVXQGD�RNXUX�\|QOHQGLULU��RQXQ�

�� D�J�H���V�������
�� 5LFKDUG�%XUJLQ��%RUJHV� LOH�6|\OHúL"! !dHY��$OEHU�6DEDQR÷OX�� øVWDQEXO��0LWRV�<D\ÕQODUÕ��������

V�����
�� $NWXOXP��D�J�H���V�������
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DOGÕ÷Õ�\HQL�DQODPODUÕQ�DoÕ÷D�oÕNDUÕOPDODUÕQD�NDWNÕGD�EXOXQXU�´��øúWH�EXUDVÕ��PHWLQ!
OHUDUDVÕQÕQ�JHOHQHNOH�GLUVHN�WHPDVÕQD�JHoWL÷L�\HUGLU��7HUVLQGHQ�G�ú�Q�OG�÷�QGH��
PHWLQOHUDUDVÕ�\HQL�ED÷ODP�LoLQGH�IDUNOÕ�ELU�DQODP�ND]DQDUDN�NDUúÕPÕ]D�oÕNDQ�|Q!
FHNL�PHWLQOHUGHQ��JHOHQHNWHQ��EL]H�EXJ�QH�XODúDQ�XQVXUODUÕ�LPOHU��%LU�PHWLQOHUD!
UDVÕ� J|QGHUJHQLQ� DQODPÕQÕ� oÕNDUDELOPHN� LoLQ�J|]�|Q�QGH� WXWXODFDNODU�� ³PHWQLQ�
\HU�DOGÕ÷Õ��ED÷OÕ�ROGX÷X�\D]ÕQVDO�JHOHQHN��\D]DUÕQ�\D]ÕQ�DQOD\ÕúÕ�YH�PHWLQ�NRQX!
VXQGDNL�EDNÕú�DoÕVÕ��\D]Õ\OD�RODQ�LOLúNLVL��PHWQLQ�VWUDWHMLVL��WDULKVHO�YH�WRSOXPVDO�
NRúXOODU´GÕU����³3HN�oRN�DQÕúWÕUPDQÕQ�DQODPÕ�E�\�N�|Oo�GH�\D]DUÕQ�LoLQGH�EXOXQ!
GX÷X�YH�WDQÕ÷Õ�ROGX÷X�WRSOXPVDO�YH�WDULKVHO�NRúXOODU�ÕúÕ÷ÕQGD�oÕNDUÕODELOLU�´""�%X�
GXUXP�GD��JHOHQHNWHQ�KDEHUGDU�ROXúXQ�PHWLQOHUDUDVÕ�\|QWHPLQL�X\JXOD\DELOPHN�
LoLQ�]DUXUHWLQL�LIDGH�HWPH\H�Nk¿GLU��
� (OEHWWH�� ELU� PHWLQOHUDUDVÕ� J|QGHUJHQLQ� \RUXPODQDELOPHVL� RNXUD� ED÷OÕGÕU� YH�
³RNXUXQ�NDWÕOÕPÕQÕ�JHUHNWLULU�´"#�+HU�QH�NDGDU�ELoLPFLOHU�\D�GD�SRVWPRGHUQ�HOHú!
WLUPHQOHU�PHWQLQ�o|]�POHQPHVLQGH�\D]DUÕ�J|UPH\LS��RNXUX�WDUDIVÕ]ODúWÕUÕS�VDGHFH�
PHWLQGHQ�KDUHNHW�HWPH\L�X\JXQ�EXOVDODU�YH�EX�LON�EDNÕúWD�GR÷UX�ELU�EDNÕú�DoÕVÕ�JLEL�
J|U�QVH�GH��PHWLQOHUDUDVÕ�LoLQ�RNXUXQ�GD�\D]DUÕQ�GD�WDPDPHQ�GÕúDUÕGD�EÕUDNÕOPDVÕ�
JHUoHNoL�GH÷LOGLU��2NXU�J|]�DUGÕ�HGLOHPH]��o�QN��PHWLQOHUDUDVÕ�E�W�Q�J|QGHUJH!
OHU�RNXUXQ�RQODUÕ�NHú¿QL�EHNOHPHNWHGLU���VWHOLN�X]PDQODúPÕú��ELOJLQ�YH�GRQDQÕPOÕ�
RNXUODUÕ��³*|QGHUHQ�PHWLQ�LOH�J|QGHULOHQ�PHWLQ�DUDVÕQGDNL�DOÕúYHULúL�EXOPDN��J|Q!
GHUHQ�PHWLQGHNL�ELU�J|QGHUJHQLQ�N|NHQLQH�XODúDELOPHN�LoLQ�RNXUXQ�L\L�ELU�HNLQVHO�
ELULNLPH�VDKLS�ROPDVÕ�JHUHNLU��«��+LoELU�PHWLQOHUDUDVÕ�J|QGHUJH��\HQL�ED÷ODPGD�
DoÕNoD�DQODP��UHWPH]��KHU�J|QGHUJH�RNXUFD�\RUXPODQPD\Õ��J|QGHUGL÷L�ED÷ODPÕQ�
EXOXQXS�oÕNDUÕOPDVÕQÕ��LON�ED÷ODPGDNL�DQODPÕ\OD�VRQUDNL�ED÷ODPGD�DOGÕ÷Õ�DQODPÕQ�
DUDúWÕUÕOPDVÕQÕ��DoÕNODQPDVÕQÕ�EHNOHU�´"$� �<D]DU�J|]�DUGÕ�HGLOHPH]��o�QN��PHWLQ!
OHUDUDVÕ�XQVXUODUÕ�³RNXUD�EHOOL�ELU�LOHWL�YHUPHN�LoLQ�EHOOL�ELU�DQODPVDO�VWUDWHML�GR÷!
UXOWXVXQGD�\DSÕWD�VRNDQ�\D]DUÕQ�NHQGLVL�ROGX÷XQGDQ��ELU�EDúND�\DSÕWWDQ�\DSÕODQ�
DOÕQWÕODUÕ��J|QGHUJHOHUL��DQÕúWÕUPDODUÕ�\D]DUÕQ�URO�Q��J|]�DUGÕ�HGHUHN�HOH�DOPDN�VRQ�
GHUHFH�\HWHUVL]�ROXU´�"%�1LKD\HWLQGH��³EHOOL��KHVDSODQPÕú�ELU�VWUDWHML\H�J|UH�DOÕQWÕ!
ODQDQ�KHU�PHWQH�\HQL�DQODPODU�\�NOH\HQ�\D]DUÕQ�NHQGLVLGLU�´"&

� 0HWLQOHUDUDVÕ�øOLúNLOHU�$oÕVÕQGDQ�$WODQVR\�ùLLUL�
� � ³ùDLULQ� GL]HOHULQGHNL� E�W�Q�PHWLQOHUDUDVÕ� LOLúNLOHUL� RUWD\D� oÕNDUDELOLU�PL\L]´�
VRUXVXQXQ� FHYDEÕ�� HOEHWWH� ³KD\ÕU´GÕU�� ³7�P�PHWLQOHUGHNL� VRQVX]� VD\ÕGD�PHWLQOH!
UDUDVÕ�J|QGHUJH\L�YH�RQODUÕQ�LúOHYOHULQL�WHN�ELU�RNXUXQ���KDWWD�5LIIDWHUH¶LQ�|QHUGL!

�� �D�J�H���V����������
��' 'D�J�H���V������
""' 'D�J�H���V������
"#' 'D�J�H���V������
"$' 'D�J�H���V������
"%' 'D�J�H���V������
"&' 'D�J�H���V������
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÷L�PHWLQOHUDUDVÕ�\|QWHPLQ�X\JXODQDELOPHVL�LoLQ�JHUHNOL�RODQ�µELOJLQ�RNXU¶XQ�ELOH��
VDSWDPDVÕ�RODQDNVÕ]�ROGX÷XQGDQ��RNXU�DQFDN�X]PDQODúWÕ÷Õ��L\L�ELOGL÷L�EHOOL�DODQODU�
LoHULVLQGHNL�DOÕúYHULúLQ�DQODPODUÕQD��\LQH�R�DQODPODU�LoHULVLQGH�EXOXQDQ�PHWLQOHUGH�
RUWD\D�NRQDQ�VWUDWHMLOHUH�J|UH�GDKD�oDEXN�YH�NROD\OÕNOD�XODúDELOLU�´��

� øQFHOHPH\H�JHoPHGHQ�|QFH�LNL�QRNWD\D�GDKD�GH÷LQPHN�JHUHNLU��³dR÷X�]DPDQ�
|]QHO�ELU�L]OHQLPGHQ�EDúND�ELU�úH\�ROPD\DQ�KHU�VÕUDGDQ�oD÷UÕúÕP�\D�GD�J|QGHUJH\L��
KLoELU�WDQÕWOD\ÕFÕ�|]HOOL÷L�ROPDGDQ��³DúÕUÕ�ELU�\RUXPD´�WDELL�WXWPD\D�X÷UDúDUDN�PH!
WLQOHUDUDVÕ�ROJXQXQ�YDUOÕ÷ÕQÕ�J|VWHUPH\H�X÷UDúPDN��JHUoHN�VRPXW�ELU�PHWLQOHUDUDVÕ�
\DNODúÕPD�YH�RQXQ�\RUXPXQD�]DUDU�YHUHELOLU�´�<DQL��³PHWLQOHUDUDVÕ�ELU�J|QGHUJHQLQ�
\RUXPX��GkKLFH�DPD�|]HO�ELU�RNXPD\D�J|UH�GH÷LO��W�P�PHWLQGH�YHULOPHN�LVWHQHQ�
ELOGLUL�ELOGLULOHUH�ED÷OÕ�RODUDN�\DSÕOPDOÕGÕU��'RODPEDoOÕ�ELU�\D]Õ�NXOODQDQ�NLPL�\D!
SÕWODUGD�ELU�PHWLQOHUDUDVÕ�J|QGHUJH\L�\RUXPOD\ÕS�DQODPÕQÕ�\DSÕWÕQ�E�W�Q�QGHQ�KD!
UHNHWOH�DoÕ÷D�oÕNDUPDN�RNXUXQ�LúLGLU�´��"
� øNLQFL�QRNWD��³PHWLQOHUDUDVÕQGDNL�DOÕQWÕODU��DGVÕ]��VDSWDQDPD]��N|NHQOHUL�HQGHU�
RODUDN�VDSWDQDELOHQ��D\UDoVÕ]��ELOLQo�GÕúÕ�YH�RWRPDWLN�RODUDN�\DSÕODQ�DOÕQWÕODU�RODEL!
OLU�´���%X�GXUXPGD�GD�RNXUXQ�LúL�ROGXNoD�]RUGXU��
� %X�DQODPGD�PHWLQOHU�DUDVÕ�|÷HOHUL�YH�LOLúNLOHUL��|]HOOLNOHULQH�J|UH�VÕQÕÀD\DUDN��
QHUGHQ�YH�QDVÕO�WDúÕQGÕ÷ÕQÕ�DNWDUÕOGÕ÷ÕQÕ�RODELOGL÷LQFH�DoÕNOD\DUDN��DúÕUÕ�\RUXPD�JLW!
PHGHQ�YH�PHWQL�]RUODPDGDQ�J|VWHUPH\H�oDOÕúDFD÷Õ]���!

��" "D�J�H���V�����
��" "D�J�H���V�����
��" "D�J�H���V�����
��� %X�oDOÕúPDGD�úLLUOHU��0HWLQOHUDUDVÕ�2UWDNELUOLNWHOLN�øOLúNLOHUL��,QWHUWH[WXDOLWH��oHUoHYHVLQGH�HOH�DOÕQDFDN��$QD�

0HWLQVHOOLN�7�UHY� �+\SHUWH[WXDOLWp�#" <DQ�0HWLQVHOOLN�3DUDWH[WXDOLWp��� hVW�0HWLQVHOOLN� �$UFKLWH[WXDOLWp�� YH�
<RUXPVDO�hVW�0HWLQ� �0pWDWH[WXDOLWp�� LOLúNLOHUL�DoÕVÕQGDQ�\DSÕODFDN�RODQ� LQFHOHPH� LVH�ELU�EDúND�oDOÕúPDGD�
RUWD\D�NRQDFDNWÕU��

� %X�EDVDPDNODU�LoLQ�WHPHO�DOÕQDQ�NXUDP�*HQHWWH¶LQNLGLU��*pUDUG�*HQHWWH¶LQ�EHOLUOHGL÷L�LOLúNL�G�]OHPL��-HQ!
Q\¶QLQ� RUWD\D� NR\GX÷XQGDQ� GDKD� HWNLOL� YH� D\UÕQWÕOÕGÕU��2QXQOD� ELUOLNWH�PHWLQOHUDUDVÕOÕN� NDYUDPÕ� EHOOL� ELU�
G�]HQH�RWXUXU��0HWLQOHUDUDVÕ�\HULQH��|WHPHWLQVHOOLN�PHWLQVHO�DúNÕQOÕN��WUDQVWH[WXDOLWH��DGÕQÕ�YHUGL÷L�NDYUDP��
ELU�PHWQL�EDúND�PHWLQOHUOH��ELOLQoOL�\D�GD�ELOLQoVL]�RODUDN�LOLúNL\H�VRNDQ�KHU�úH\GLU��%X�GD�\D]ÕQVDOOÕ÷ÕQ�HQ��VW�
G�]H\GHNL�HYUHQVHO�|]HOOL÷LGLU��*HQHWWH��EHú�oHúLW�PHWLQ�|WHVL�LOLúNL�EHOLUOHU�

� ���0HWLQOHUDUDVÕ��LQWHUWH[WXDOLWH�
� ��$QD�0HWLQVHOOLN��K\SHUWH[WXDOLWp�
� � D�'ROD\OÕ�G|Q�ú�P��%XUDGD�NRQX�IDUNOÕGÕU�DPD�ELoHP�D\QÕGÕU�
� � E�<DOÕQ�G|Q�ú�P��%XUDGD�GD�DQODWÕP�ELoLPL�IDUNOÕGÕU�DPD�NRQX�EHQ]HUOL÷L�oRN�EHOLUJLQGLU��
� ��<DQ�PHWLQVHOOLN��SDUDWH[WXDOLWp�
� ��hVW�PHWLQVHOOLN��DUFKLWH[WXDOLWp�
� ��<RUXPVDO��VW�PHWLQ���PpWDWH[WXDOLWp�
� µ7DNOLW�HWNL�LOLúNLVL¶�$NWXOXP¶GD�\D�GD�*HQHWWH¶GH�EX�EDúOÕNOD�\HU�DOPD]��%X�LOLúNLOHU�LoLQ�1XUXOODK�dHWLQ¶LQ�

³1D]ÕP�+LNPHW¶LQ�ùLLULQGH�0HWLQOHUDUDVÕOÕN´�PDNDOHVLQGHQ�ID\GDODQÕOPÕúWÕU���1XUXOODK�dHWLQ��<HQL�7�UN�ùLL�
UL¶QGH�*HOHQH÷LQ�ø]OHUL��$QNDUD��+HFH�<D\ÕQODUÕ��������V����YH�V�����

� $NWXOXP��*HQHWWH¶GHQ�KDUHNHWOH�³G|Q�ú�P´��³$QD�0HWLQVHOOLN´�LOLúNLVL�LoLQGH�YHUPLúVH�GH��³0HWLQOHUDUD!
VÕ´QGD�GD�G|Q�ú�P�V|]�NRQXVXGXU��EX�\�]GHQ�³0HWLQOHUDUDVÕ´�E|O�P�QGH�³'|Q�ú�P´�EDúOÕ÷Õ�GD�DoÕOPÕúWÕU��

� $\UÕFD��$NWXOXP¶XQ�PHWLQOHUDUDVÕ� \|QWHPOHUH�*HQHWWH¶QLQ� GH÷LQPHGL÷L� µNOLúH�EDVPDNDOÕS� V|]¶� YH� µDQODWÕ�
LoLQGH�DQODWÕ\Õ¶�GD�HNOHPHN�JHUHNWL÷LQH�GDLU�¿NUL�EHQLPVHQPLú�YH�EX�EDúOÕNODU�PDNDOH�LoLQGH�³.DSDOÕ�øOLúNL!
OHU´���PDGGHVLQH�HNOHQPLúWLU���$NWXOXP��D�J�H���V�����

ϯϭϭ



� ,��0HWLQOHUDUDVÕ���2UWDNELUOLNWHOLN�øOLúNLOHUL��,QWHUWH[WXDOLWH�
� ��$oÕN�øOLúNLOHU
� �����$OÕQWÕ���0HWLQ�(NOHPH
� %DúND�PHWQH�DLW�ELU�NHVLW�\HQL�ELU�PHWQH�VRNXODUDN�RQD�\HQL�ELU�DQODP�\�NOH!
QLU��$OÕQWÕ��D\UDo�YH�LWDOLN�\D]Õ�LOH�NHQGLQL�EHOOL�HGHU��³%LU�PHWQLQ�ELU�EDúND�PHWLQ!
GHNL�YDUOÕ÷ÕQÕ�HQ�VRPXW�ELoLPGH�J|U�Q�U�NÕODQ��LON�DNOD�JHOHQ��HQ�JHQHO�YH�HQ�VÕN�
NDUúÕPÕ]D�oÕNDQ�PHWLQOHUDUDVÕ�\|QWHPGLU�´��""
� $\HW�YH�KDGLVOHUGHQ�\DSÕODQ�³LNWLEDV´��DWDV|]��\D�GD�R�GH÷HUGH��QO��V|]OHUGHQ�
\DSÕODQ�³LUVkO�L�PHVHO´�LOH�DOÕQWÕ��.OkVLN�7�UN�úLLULQGH�GH�EROFD�NXOODQÕODQ�ELU�HGHEv�
VDQDW�RODUDN�NDUúÕPÕ]D�oÕNDU��
� $OÕQWÕ�\DSDQ�úDLU��GX\JX�YH�G�ú�QFHOHULQL�GHVWHNOHPLú��\DSWÕ÷Õ�DOÕQWÕ\OD�NHQ!
GLQH�DLW�SDUoD\D�³\HWNH´�ND]DQGÕUPÕú�ROXU��$OÕQWÕ\Õ�VDGHFH�ELU�³D\QHQ�DNWDUÕP´�
RODUDN�QLWHOHQGLUPHN�PHWLQOHUDUDVÕ�LOLúNLOHU�DoÕVÕQGDQ�GR÷UX�GH÷LOGLU��d�QN��KHU�
DOÕQWÕ��HNOHQGL÷L�KHU�\HQL�PHWLQGH��\HQLGHQ��UHWLOPLú�ROXU��$OÕQWÕ�\DSÕODQ�W�PFH��
LEDUH«YE�IDUNOÕ�ELU�ED÷ODPGD�\HQLGHQ�FDQ�EXOXU��
� $WODQVR\¶XQ�³$GÕ�hVW�QGH�0XKDFLU�(ULQPH]�*LWPHNWHQ´�DGOÕ�úLLULQGH�³*DP!
]HGH\LP�GHYD�EXOPDP��JDULELP�ELU�\XYD�NXUPDP´�úHNOLQGH�EDúOD\DQ�W�UN�Q�Q�
LON�NÕVPÕ��³JDP]HGH\LP��GHYD�EXO�D�PDP´�RODUDN�ELU�GR÷UXGDQ�PHWLQ�DNWDUÕPÕ�
úHNOLQGH�NDUúÕPÕ]D�oÕNDU�#$�ùLLULQ�EDúOÕ÷ÕQGDQ�GD�EHOOL�ROGX÷X��]HUH��$WODQVR\¶XQ�
PXKDFLU�NLPOL÷LQL�|QFHOH\HUHN�\D]GÕ÷Õ�EX�úLLUGH�DOÕQWÕODQDQ�GL]HOHU��DOÕQWÕODQGÕ÷Õ�
\HQL�PHWLQGH�� W�UN�GHNL� DQODPÕQGDQ� IDUNOÕ� RODUDN�� VDGHFH� \XYD� NXUDPD\DQ� ELU�
³J�YH\´LQ�GH÷LO��KHU�JLWWL÷L�\HUGH�NHQGLQL�\DEDQFÕ�KLVVHGHQ��YDWDQÕQGD�KX]XUXQ�
KkNLP�ROGX÷X�J�QOHUL�DQDUNHQ��oLQLOHUL\OH�KD\DOLQH�JHOHQ�LON�EDúNHQW�%XUVD¶GDQ�
EDúOD\ÕS���6XOWDQ�0XUDW¶Õ��<ÕOGÕUÕP�%H\D]ÕW¶Õ��dHOHEL�0HKPHW¶L�YH�E�\�N�WRSUDN!
ODUD�HULúHQ�PLOOHWLQLQ�JHoPLú�J�QOHULQL�GL]HOHUH�VHUSLúWLUHQ�YH�úLPGL�\DEDQFÕ�NDOGÕ!
÷Õ�³VXVNXQ�øVWDQEXO´GDQ�úLNk\HW�HGHQ�ELU�HUNH÷LQ�|]OHPLQL�GH�GLOH�JHWLULU��%|\OHFH�
D\QHQ� DNWDUÕODQ� W�UN��GL]HOHUL�PHWLQOHUDUDVÕ� JHoLúOH� \HQL� ELU� DQODP�G�Q\DVÕQGD�
IDUNOÕ�ELU�ER\XWD�HYULOLU�

""" ³H\��PDYL�\HúLO�VHULQ�VÕFDN
!! µoL]PHOL�W�OEHQWOL�NÕ]¶
!!!! X]XQ�JHoHUNHQ�Q¶ROXU�DQOD
!!!! \DOQÕ]�ú|\OH�ELU�J|]�DW�EDQD
!!!! NL�\DúDPDN��µVDoODUÕQGD

�� \LUPL�\HGL�\ÕO�ORGRV¶�´��V������GL]HOHULQGHNL��³oL]PHOL�W�OEHQWOL�NÕ]´�YH�³VDoOD!

��� �$NWXOXP��D�J�H���V����
#$" "#!$#%&#� DGOÕ�HVHUGHNL�úLLUOHULQ�VD\ID�QXPDUDODUÕ��oDOÕúPD�ER\XQFD�PHWLQ� LoLQGH�YH�SDUDQWH]�

DUDVÕQGD�EHOLUWLOHFHNWLU�
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UÕQGD�\LUPL�\HGL�\ÕO�ORGRV´�LIDGHOHUL�LVH��&DKLW�=DULIR÷OX¶QXQ�³%HUGXFHVL´�úLLULQ!
GHQ�DOÕQWÕODQPÕúWÕU�

" ³EXQFD�oÕOGÕUGÕP�KHP�LOJLVL]
� NRULGRU�J|U�S�|O�\RUXP
� oL]PHOL�W�OEHQWOL�NÕ]
� VDoODUÕQGD�\LUPL�\HGL�\ÕO�ORGRV
" ODOHOLGHQ�RWRE�VH�ELQL\RU�
� NLPELOLU�QHUHGH�RWXUX\RU
� KHU�oL]JLVL�H]PH\OH�ELOHQPLú
� �]�µD]L]¶�EDNÕúÕQÕ�\DNDODGÕP
!! ELQ�\ÕOGÕU�FHSKDQH�WDUDPÕú´��V��������

� ùDLU��X\JDUOÕN�NRQXVX��]HULQH�J|U�úOHULQL�LURQLN�úHNLOGH�GLOH�JHWLUGL÷L�³.HQWH�
.DUúÕ�$WODU´�úLLULQGH�GH��³.�o�N�oRFXNODU��.HQGLQL]L�SXWODUGDQ�NRUX\XQ´��V�����
DOÕQWÕVÕQÕ�\DSDU�YH�GLSQRW�NR\DUDN��ND\QD÷ÕQ�³<HQL�$KLW´�ROGX÷X�ELOJLVLQL�GH�YHULU��
.LWDEÕ�0XNDGGHV��<HQL�$KLW����<XKDQQD������¶GH�JHoHQ�EX�V|]��PRGHUQ�X\JDUOÕ!
÷ÕQ�SXWSHUHVW�N�OW�U�QH�NDUúÕOÕN�WHYKLGLQ�RUWD\D�NRQPDVÕ\OD�LOJLOL�úDLULQ�J|U�úOHUL!
QL�EHOLUWLU�
� ³0XVWDULSOHU�/RQFDVÕ´�DGOÕ�úLLUGH�ú|\OH�ELU�DOÕQWÕ�LOH�NDUúÕODúÕUÕ]��³DúN�W|NH]!
OH\HELOLU��$PD�LQFHOLN�KHU�]DPDQ�\�U�UO�NWHGLU´�V�������ùDLU��DOÕQWÕ\Õ�\LQH�GLSQRW�
RODUDN�EHOLUWPLú�YH�VD\IDQÕQ�DOWÕQGD�³.XUW�9RQQHJXW�-U��-DLOELUG��ELU�RNXU�PHNWX!
EXQGDQ´�ELOJLVLQL�YHUPLúWLU��6DYDú�HVLUL�RODUDN�NDOGÕ÷Õ�$OPDQ\D¶GD�\DúDGÕ÷Õ�ROD\!
ODUÕQ�HWNLOHUL�VRQUDVÕQGD�URPDQODUÕ�$PHULND¶QÕQ�|QHPOL�\DSÕWODUÕ�DUDVÕQD�JLUHQ�YH�
ELOLP�NXUJX�URPDQODUÕQD�\R÷XQODúDUDN��Q�Q��DUWÕUDQ�.XUW�9RQQHJXW¶XQ�DGÕ�GD��
úDLULQ�DOÕQWÕ�\DSWÕ÷Õ�LVLPOHU�DUDVÕQGDGÕU�

! "#$#!%&'()*+)!,%&'()*-),!
� *|QGHUJH��ELU�PHWLQGHQ�DOÕQWÕ�\DSÕOPDGDQ�RNXUX�GR÷UXGDQ�ELU�PHWQH�\D�GD�
LVPH�J|QGHULU��%LU�HVHU�LVPLQH��\D]DU�\D�GD�úDLUH��úLLU�NLúLVLQH��URPDQ�NDKUDPDQÕ!
QD�\D�GD�WDULKL�ELU�NDKUDPDQD��ELU�NXWVDO�NLWDED��PÕVUDODUD��EH\LWOHUH��ELU�LIDGH\H�
\ROODPD�\DSPDN�J|QGHUPH�J|QGHUJHGLU��$QÕúWÕUPD�WHOPLKWHQ�IDUNÕ��ROD\�XQVXUX�
LoHUPHPHVLGLU�

� �������.LúL�øVLPOHULQH�$LW�*|QGHUJHOHU
� $WODQVR\¶XQ�úLLUOHULQGH��0HYOkQD��<DK\D�.HPDO��0HKPHW�$NLI��+DúLP���(GLS�
&DQVHYHU��&HPDO�6�UH\D��+LOPL�2ÀD]��2VPDQ�*D]L��.|VH�0LKDO��<ÕOGÕUÕP�%H\D!
]ÕW��,�0XUDW��+D]HUIHQ�$KPHW�dHOHEL��8OX÷�%H\��$KPHW�ELQ�%HOOD��0HUDO�0DUXI��
$]HU��6H]DU��&DOLJXOD��1HURQ��6DUWUH��&DPXV��:ROÀDQJ�$PHGHXV�0R]DUW�JLEL�|]HO�

##� &DKLW�=DULIR÷OX��ùLLUOHU��øVWDQEXO��%H\DQ�<D\ÕQODUÕ��������V�������
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LVLPOHUH�J|QGHUPHOHU�\DSPÕúWÕU��
� *HOHQH÷LQ�WDGÕQD�EDNDQ�YH�ELU�úHNLOGH�RQGDQ�YD]JHoHPH\HQ��E�W�Q�\HQLOL÷L!
QH�UD÷PHQ�\HUOLOL÷LQL�WHUN�HWPH\HQ�ELU�LVLP�RODQ�<DK\D�.HPDO��úDLULQ�GL]HOHULQ!
GH�³NHQGL�J|NNXEEHVL�DOWÕQGD�EHNkU�\DúDPÕú�J�oO��ELU�V|]�XVWDVÕ´��V������RODUDN�
\HU�DOÕU��
� $NLI¶LQ�V|]OHULQH�ELQDHQ��³H÷HU�GR÷UX�V|\O�\RUVD�ÆNLI��KD\NÕUVÕQ�VDUVÕODUDN�
WDULKH�VÕ÷PD\DQ�EHGHQLP´��V������GL\HQ�úDLU��EDúND�ELU�\HUGH�GH�NHQGLVLQL�+D!
úLP¶H�EHQ]HWLU��³EHQLP�ROPD\DQ�úLLUL�DUDPDNOD�X÷UDúÕUNHQ���E�W�Q�ELU�|P�U�LKWL\DW�
]DELWL�+DúLP�JLEL\LP´��V�������
� (GLS�&DQVHYHU�YH�&HPDO�6�UH\D�YH��DGÕ�YHULOPHGHQ�2UKDQ�9HOL��úX�GL]HOHUGH�
µJ|QGHUPH�\DSÕODQ�DQODPÕQ�LoHUL÷L�ROXPVX]ODQDUDN�YH�WHUVLQGHQ�ELU�DQODP��UH!
WLOHUHN¶�\HU�DOÕUODU��³<D���<DúDVÕQ�úDQ��GHYULOLUNHQ��SDUPDNODUÕQÕ�SRUVX÷D�X]DWÕS��
V�KH\ODQÕQ�D\DNODUÕQÕ�|SHQ��VDOLHUL�V�UH\D�YH�G|N�PF��FDQVHYHU�YHVDLUH´��V������
� +LOPL�2ÀD]��ND]DQGÕ÷Õ�E�W�Q�SDUD\Õ�NLWDED�YH�KD\ÕU� LúOHULQH�KDUFD\DQ��JH!
FHNRQGX�HYLQLQ�GXYDUODUÕ�WX÷ODGDQ�GH÷LO��NLWDSWDQ�|U�O��ELU�LQVDQ�RODQ�YH�1HFLS�
)D]ÕO¶D� KD\UDQOÕ÷Õ\OD�� |P�U� ER\X�RQXQ�SHúLQL� EÕUDNPD\DFDN�NDGDU� ED÷OÕOÕ÷Õ\OD�
ELOLQHQ�EX�NLúL��$WODQVR\¶XQ�GL]HOHULQGH�oRN�LoWL÷L�VLJDUDVÕ�YH�H\YDOODK�HWPH\HQ�
KDOL\OH�KDWÕUODQÕU��

" ³+LOPL�2ÀD]�±$OODK�UDKPHW�H\OHVLQ�
� øoLOPH\L�EHNOH\HQ�GRNX]�%DIUD�VLJDUDVÕ

� %X�G�Q\DQÕQ�GXPDQÕQÕ�QH\OHVLQ
� $OGÕ÷ÕQÕ�YHUPH]�YHUGL÷LQL�DOPD]´��V�����

� (GHEL\DW� G�Q\DVÕQGDNL� LVLPOHUGHQ� EDúND� WDULKv� úDKVL\HWOHULQ� LVLPOHULQH� GH�
J|QGHUPH�\DSDU�$WODQVR\��³<HQL�ELU�\�]\ÕOÕQ�oRFXNODUÕ´�RODUDN�³ED\UDP�\HULQGH�
\HQLOPHGHQ�\LWLUGL÷LPL]�GDYDQÕQ´�VDQFÕVÕQÕ�GX\DUNHQ��DOGÕ÷ÕPÕ]�HPDQHWH� VDKLS�
oÕNÕODPDPDVÕQÕQ� NÕ]JÕQOÕ÷ÕQGDGÕU�� (PDQHWLQ� LON� GHYUHGHQL� RODUDN� LVH�� ³2VPDQ�
*D]L´��V������LVPL�oÕNDU�NDUúÕPÕ]D��
� gQFHOHUL�G�úPDQ�VDIÕQGD�EXOXQDQ�IDNDW�HVLU�G�úW�÷��]DPDQ�\L÷LWOL÷L�LOH�J|]�
GROGXUXS�2VPDQ�*D]L¶QLQ�VLODK�DUNDGDúÕ�YH�YHIDNkU�GRVWOX÷XQD�PD]KDU�RODQ��
2VPDQOÕ�IHWLKOHULQGH�|QHPOL�EDúDUÕODU�J|VWHUHQ�.|VH�0LKDO�GH�GL]HOHUGHGLU�

" ³ULYD\HW�GDOJDVÕ�\D\ÕOVÕQ�PLKDO
� 6Õ\UÕOVÕQ�oDPXUGDQ�ELU�VHVL\OH�*D]L�2VPDQ¶ÕQ´��V�����
� <ÕOGÕUÕP�%H\D]ÕW�YH�,�0XUDW�GD�LVLPOHULQH�J|QGHUJH�\DSÕODQ�SDGLúDKODUGDQGÕU�
� ³LoLQGHQ�WXW�GLOH÷LQL�VHYJLOLP
� %XUDVÕ�\ÕOGÕUÕPGÕU�EXUDVÕ�PXUDW
� $UDV�X]DNWÕU��PHQGLOLQL�LVWHUVHQ

ϯϭϰ



� %LU�U�\D\D�ED÷OD�HOOHULPH�EÕUDN´�

� ³+H]DUIHQ�$WPDFD´�DGOÕ�úLLUGH�LVH�úDLU�³+H]DUIHQ�$KPHW�dHOHEL´\H�J|QGHUPH�
\DSDU��$QFDN�EX�J|QGHUJH�ELUoRN�HOHúWLUL\L�GH�EDUÕQGÕUÕU��³7DYúDQÕ�JHoHQ�NDSOXP!
ED÷D´�PLVDOL�WHNQRORML\H�LVPLQL�\D]GÕUDQ�%DWÕ�NDUúÕVÕQGD�WHNQRORML�G�Q\DVÕQGDNL�
WHN�LVPLPL]�³+H]DUIHQ�$KPHW�dHOHEL´GLU��5XV�YH�$PHULNDQ�PDOÕ�ID\WRQODUD�EL!
QHUNHQ�\DSWÕ÷ÕPÕ]�úH\��KkOk�+H]DUIHQ¶L�NXWVDPDN�YH�RQD�úLLUOHU�G�]PHNWHQ�LED!
UHWWLU��ùDLUH�J|UH��³GHYOHWLQ�NDSÕVÕQGD�EHNOH\HQ�GL]L�GL]L�DYFÕODU´OD��³IÕQGÕN�NÕUDQ�
VLQFDEÕPÕ]Õ�DQODPOÕ�NÕODUDN´��V������EL]L�R\DOD\DQ�NUDOODUOD��EXQGDQ�GD�|WH\H�JLW!
PHPL]�P�PN�Q�J|]�NPHPHNWHGLU��
� ùDLU��DNOÕQD�J|N\�]��G�ú�QFH��J�QHúH��D\D�JHOLQFH�V|]��³GDKD�ID]ODVÕQÕ�ELOH!
PHP��HUEDEÕ�ELOLU��8OX÷�%H\¶H�VRUPDOÕ�´��V������GHU�
� &H]D\LU�.XUWXOXú�6DYDúÕ�|QGHUOHULQGHQ�YH�&H]D\LU¶LQ�LON�GHYOHW�EDúNDQÕ�RODQ�
$KPHW�ELQ�%HOOD�GD�J|QGHUJH�\DSÕODQ�NLúL�LVLPOHUL�DUDVÕQGDGÕU��'R÷XGDQ�EDWÕGDQ�
SHN�oRN�D\GÕQÕQ�NDWÕOGÕ÷Õ�&H]D\LU�%D÷ÕPVÕ]OÕN�VDYDúÕ�DUWÕN�JHULOHUGH�NDOPÕú��P�!
FDGHOH��VRV\DO�HWNLQOLNOHU�LOJLVLQH��³GLO�NXUVX´�JLEL��LQGLUJHQPLúWLU��%X�LOJLVL]OLN�
úDLULQ�HOHúWLULOHULQH�VHEHS�ROXU��

" ³DUWÕN�NLPVH�JHOPL\RU��&H]D\LU�\DEDQFÕ�GLO�NXUVX
� 3DUPDNODUÕQÕ�WÕNODWÕQFD�NXúODUÕ�KDYDODQPÕ\RU�EHOOD¶QÕQ´��V����

� $IJDQLVWDQ¶ÕQ�5XV�LúJDOLQH�NDUúÕ�GLUHQLúL\OH�LOJLOL�RODUDN�GD��³KDWÕUODQDQ�NXU!
úXQ��ONH��J|]OHULQ�PDUXI�ELU�NDQ´��V�����GL]HOHULQGH�&DKLW�=DULIR÷OX¶QXQ�oÕNDUGÕ÷Õ�
0DYHUD�GHUJLVLQGH��=DULIR÷OX¶QD�$IJDQLVWDQ¶GDQ�J|QGHUGL÷L�PHNWXSODUOD�WDQÕQDQ�
$IJDQLVWDQOÕ�0HUDO�0DUXI¶D�J|QGHUPH�\DSDU�
� ùDLU��úHKULQ�SDJDQODúDQ�\DSÕVÕQD�HOHúWLULGH�EXOXQXUNHQ�+]��øEUDKLP¶LQ�EDEDVÕ��
SXW�\DSÕFÕVÕ�$]HU¶L#$�DQDU�YH�HOHúWLUGL÷L�NLúLOHUH�KLWDEHQ��³\DQL�EX�úHKULQ�$]HU¶L�VL]�
PLVLQL]"´��V������LIDGHVLQL�NXOODQÕU�
� ùDLULQ�X\JDUOÕ÷Õ�PHUFHN�DOWÕQD�DOGÕ÷Õ�³.HQWH�.DUúÕ�$WODU´�úLLU�VHULVLQLQ�EHúLQ!

#$� (Q¶DP�6XUHVL������³+DQL�øEUDKLP��EDEDVÕ�$]HU¶H��ú|\OH��GHPLúWL��µ6HQ�SXWODUÕ�LODKODU�PÕ�HGLQL!
\RUVXQ"�'R÷UXVX��EHQ�VHQL�YH�NDYPLQL�DSDoÕN�ELU�VDSÕNOÕN�LoLQGH�J|U�\RUXP�¶�³0HU\HP�6XUHVL��
�������³+DQL�EDEDVÕQD�GHPLúWL��³%DEDFÕ÷ÕP��LúLWPH\HQ��J|UPH\HQ�YH�VHQL�KHUKDQJL�ELU�úH\GHQ�
ED÷ÕPVÕ]ODúWÕUPD\DQ�úH\OHUH�QL\H�WDSÕ\RUVXQ"�³%DEDFÕ÷ÕP��JHUoHN�úX�NL��EDQD��VDQD�JHOPH\HQ�
ELU�LOLP�JHOGL��$UWÕN�EDQD�WDEL�RO��VHQL�G�]J�Q�ELU�\ROD�XODúWÕUD\ÕP�´�³%DEDFÕ÷ÕP��úH\WDQD�NXOOXN�
HWPH��NXúNXVX]�úH\WDQ��5DKPDQ��RODQ�$OODK�¶D�EDúNDOGÕUDQGÕU�´��������³%DEDFÕ÷ÕP��JHUoHNWHQ�
EHQ��VDQD�5DKPDQ�WDUDIÕQGDQ�ELU�D]DEÕQ�GRNXQDFD÷ÕQGDQ�NRUNX\RUXP��R�]DPDQ�úH\WDQÕQ�YHOLVL�
ROXUVXQ�´�³�%DEDVÕ��'HPLúWL�NL��³øEUDKLP��VHQ�EHQLP�LODKODUÕPGDQ�\�]�P��oHYLUL\RUVXQ"�(÷HU�
ELU�VRQ�YHUPH\HFHN�ROXUVDQ��DQGROVXQ��VHQL�WDúD�WXWDUÕP��X]XQ�ELU�V�UH�EHQGHQ�X]DNODú��JLW�´�
�øEUDKLP��� ³6HODP��]HULQH�ROVXQ�� VHQLQ� LoLQ�5DEELPGHQ�ED÷ÕúODQPD�GLOH\HFH÷LP�� o�QN��2��
EDQD� SHN� O�WXINkUGÕU´� GHGL�� ³6L]GHQ� YH�$OODK¶WDQ� EDúND� WDSWÕNODUÕQÕ]GDQ� NRSXS� D\UÕOÕ\RUXP�
YH�5DEELPH�GXD�HGL\RUXP��8PXOXU�NL��5DEELPH�GXD�HWPHNOH�PXWVX]�ROPD\DFD÷ÕP�´�'ø%��
.XU¶DQ�Õ�.HULP�0HDOL��$QNDUD������

ϯϭϱ



FLVLQGH�YDUROXúoXOXNWDQ�V|]��DoWÕ÷Õ�]DPDQ�J|QGHUPH�\DSDFD÷Õ�LNL�LVLPVH�6DWUH�YH�
&DPXV¶GXU��³WDQUÕP�EHQL�QLoLQ�\DOQÕ]�EÕUDNWÕQ��YDUROXú�VRUXQXQXQ�WHPHOL��EXODQ!
WÕ\D�QHGHQGLU�VDUWUH¶GD��FDPXV¶X�VDUDQ�LQWLKDU�G�ú�QFHVL´��V�����
� :ROIJDQJ�$PDGHXV�0R]DUW��J|QGHUJH�\DSÕODQ�ELU�EDúND�LVLPGLU��³G�÷PHOHU�
LOLNOL´� GLQOHQHQ�� ³|INH´� LoHUHQ�� ³R� oÕOJÕQ�� VHYLQo�YH� úLGGHWLQ�� DU]X�YH�GHKúHWLQ��
NDKNDKD\D�ER÷XOPXú�LODKL�H]JLVL´�RODUDN�QLWHOHQGLUGL÷L�VHQIRQL�LoLQ�úDLULQ�|QHUL!
VL��³NXODNODUÕQÕ]Õ�WÕND\ÕQ´GÕU��V�������%X�J|QGHUJHQLQ�DUNDVÕQGDQ�JHOHQ�WHNOLIVH��
³\RN��NDOVÕQ´��EL]�GLQOHPH\HOLP��EL]�³KkOk�oRFXN�NDODOÕP´��NXOD÷ÕPÕ]GD��oRFXN!
OXNWD�RNXQDQ�³H]DQ�NDOVÕQ´�V������ROXU�
� ùDLU�� ³DOoDNOÕ÷ÕQ� QDVÕO� úHNLOOHQGL÷L´� VRUXVXQXQ� FHYDEÕQÕ� ³5RPD� WDULKL´QLQ�
DGÕQÕ�]LNUHWWL÷L�K�N�PGDUODUÕQGD�DUDU��$úÕUÕ�VDYXUJDQOÕ÷Õ��WXKDÀÕ÷Õ��DKODNVÕ]OÕ÷Õ�YH�
DFÕPDVÕ]OÕ÷Õ\OD�WDQÕQDQ��GHVSRWOX÷X\OD�KDWÕUODQDQ�YH�NHQGL�PXKDIÕ]ODUÕQÕQ�ELUNDoÕ�
WDUDIÕQGDQ�|OG�U�OHQ�6H]DU¶D��]DOLPOL÷L�YH�YDU�ROGX÷X�LGGLD�HGLOHQ�GHOLOL÷L��]HULQH�
DQODWÕODQ�DQHNWRWODUOD�PHúKXU�RODQ�&DOLJXOD¶\D�YH�GL÷HU�5RPD�K�N�PGDUODUÕQGDQ�
+DGULDQXV��1HURQ��&ODGLXV¶D�J|QGHUPHOHUGH�EXOXQXU��V������

� �������0HNkQ�øVLPOHULQH�$LW�*|QGHUJHOHU
� $WODQVR\��2VPDQOÕ�FR÷UDI\DVÕQÕ�GD�KDWÕUÕQGD�WXWDQ�YH�EXJ�Q�D\UÕ�ELUHU�PLOOHW�
ROVDODU�GD��R�FR÷UDI\DQÕQ�LQVDQODUÕQÕQ�oHNWLNOHUL�VÕNÕQWÕODUÕ�GL]HOHULQH�WDúÕ\DQ�ELU�
úDLUGLU��%X�WDYÕU��6H]DL�.DUDNRo¶XQ�úLLUOHULQGH�GH�YDUGÕU�

� øVODP� FR÷UDI\DVÕQÕQ� KHU� ELU� DODQÕQÕ� GR÷DO� FR÷UDI\D� YH� JHOHQHNVHO� PLUDV�
NDEXO�HGHQ��%DWÕ¶\D�NDUúÕ��NHQGL�YDUROXú� VHU�YHQLQLQ�ELU�J|VWHUJHVL�RODUDN�EX�
FR÷UDI\DODUD� VÕFDNOÕN� GX\DQ� úDLU�� )LOLVWLQ¶GH� oHNLOHQ� VÕNÕQWÕODUGDQ�� \DúDQDQ�
KDNVÕ]OÕNODUGDQ�YH�NDOELQLQ�RUDGD�DWWÕ÷ÕQGDQ� �V��������������������.XG�V¶�Q�
PDK]XQOX÷XQGDQ��V������������7XQXV¶D�JLUHQ�\DEDQFÕODUGDQ��V�������\HWLP�ND!
ODQ�.XUWXED¶GDQ��V�������ELU�]DPDQODU�(QG�O�V�(PHYvOHUL¶QLQ�\DúDGÕNODUÕ�0�UVL!
\H�YH�%HOHQVL\H¶GHQ��V������������2VPDQOÕ¶QÕQ�VÕQÕUODUÕQÕ�KDWÕUODUNHQ�7XQD¶GDQ�
�V�������.DINDV\D¶GDQ� �V������� �%XKDUD��1HFHI��.HUEHOk¶GDQ� �V������� �ùDP¶D��
%D÷GDW¶D�NDUGHú�ROPDNWDQ��V�������DFÕQÕQ�ELU�EDúND�DGÕ�RODQ�*DQM¶GDQ��V������
+LQGLVWDQ¶GDQ��V������GD�EDKVHGHU��%�W�Q�EX�PHNkQODUÕQ�YH�RUDGDNL�LQVDQODUÕQ�
UHIDKD�HULúHFHNOHULQH�GDLU��PLGL�YDUGÕU��³8VXOFD�YH�DQFDN�J|]\DúODUÕ\OD��\DV!
WÕNODUD� \D� �ONHOHU� FR÷UDI\DVÕ� oL]VLQ�� \D� GXk� DWODVÕ�� NHGHU�� GHULQ� EDNÕúODUÕPÕ]´�
�V������
� %X�PHNkQODUGDQ�IDUNOÕ�RODUDN�øVWDQEXO�YH�(VNLúHKLU¶L�GH�GL]HOHUGH�J|U�U�]��
øVWDQEXO�� XPXWODUÕQ� \|QHOGL÷L� E�\�N� YH� NDUPDúÕN� ELU� úHKLU� RODUDN� ³LQVDQD� GHOL�
J|POH÷L´��V���������JL\GLUHQ�NDUPDúDVÕ\OD�|Q�SODQD�oÕNDU�
� (VNLúHKLU¶LQ�³ùHKUH�dÕNPDN´�úLLULQGH�³� µ�'DKD� ID]OD��ú�PH��=HQFL�\�]�QH�
DO¶��JLW��JLW�HVNL�úHKULQH´��V������GL]HOHULQGH�ELU�PHNkQ�LVPL�RODUDN�NDUúÕPÕ]D�oÕN!

ϯϭϲ



PDVÕ��EX�úHKULQ�úDLULQ�\D]ÕQ�KD\DWÕQGDNL�|QHPLQGHQGLU�!"�ùDLU��D\QÕ�úLLULQ�EDúND�
GL]HOHULQGH�(VNLúHKLU¶LQ�LVPLQL�KDUI�R\XQODUÕ�LoLQGH�]LNUHGHU��³�+HUNHVLQ�ELU�\XU#
GX�YDU��.LPLQLQ�NL�oLoHN�DGÕ� WDúÕU��6HQLQNL�úHKLU´�GL]HOHULQGHNL�³VHQLQNL�úHKLU´�
LIDGHVLQGH� LON� LNL� KDU¿Q� GH÷LúWLULOPHVL� YH� RUWDGDNL� ³QLQ´� HNLQLQ� oÕNDUÕOPDVÕ� LOH�
ROXúDQ�NHOLPH�\LQH�³!"�QLQ�NL�úHKLU´��V������GLU�
� ³�ELUNDo� QXPDUD� E�\�N� ELU� JDODWD� N|SU�V��� �VW�QGH� VDQNL� \HGLOHU� SDUNÕQGD�
\�U�\RUXP´��V�����GL]HOHUL�GH�$WODQVR\¶GDNL�(VNLúHKLU�VHYGDVÕQÕQ�ELU�|UQH÷LGLU��
³<HGLOHU�3DUNÕ´�(VNLúHKLU¶GH�ELU�SDUNWÕU�YH�úDLU�*DODWD�.|SU�V�¶QGH�\�U�UNHQ�ELOH�
RUD\Õ�KDWÕUODPDNWDGÕU�

# $%&%'%#()*)#+,*-!./!0!.
� ùLLUGH�oRN�oHúLWOL�GvQv�J|QGHUJHOHU�GH�\DSÕOPÕúWÕU�
� ³)DWLKD´��ELU�\HUGH�³PH]DU�EDúÕQGD�RNXQDQ´��V������EDúND�ELU�úLLUGH�LVH�´UDK#
PHW�ROVXQ�GL\H�J|QGHULOHQ´��V������ELU�V�UH�RODUDN�NDUúÕPÕ]D�oÕNDU�
� ùLLUOHULQ�IDUNOÕ�\HUOHULQGH�ELU�LQDQo�J|VWHUJHVL�RODUDN�³GXD´�LOH�GH�NDUúÕODúÕOÕU��
³GHULQ�YH�LúOHN�GXD´�V�������³KHU�GDLP�GXDGD�ROPDN´��V������JLEL��.LPL�]DPDQ�
GD�³GXD´��NHOLPHVLQL�]LNUHWPHGHQ�GXD�HGHU�úDLU��³$OODK¶ÕP��J�QDKNkU�GD÷ODUÕPÕ�
EDVVÕQ�GHU\DODUÕQ��ELU�J�O�DoÕOVÕQ�ELU�J�O�LoLQ�ELQ�J�O�LoLQGH´��V������
0HOHN� LVLPOHUL�GH�ELU�GLQL�PRWLI�RODUDN� úLLUL� V�VOHU��ùDLU�ELUNDo�\HUGH�$]UDLO¶LQ�
DGÕQÕ�]LNUHWPHNWHQVH��RQD�³|O�P�PHOH÷L´��V������GHPH\L�WHUFLK�HGHU�
� ùDLU��³ELU�P�H]]LQ�VHVLQGH�X]DU�NÕVDOPD]��HNLQOHULQ�JHo�NDOPÕú�KDUPDQ�YDNWL´�
�V������GL]HOHULQGH�GH�H]DQ�VHVLQH��³DQQHOHULQ��QDULQ�D\DNELOHNOHUL� DOWÕQGD�H]LO#
PLú�G�Q\D��VHV�HWPH�FHQQHW�JH]HU�D\DNODUGÕU�EXQODU´��V������GL]HOHULQGH�³&HQ#
QHW�DQDODUÕQ�D\DNODUÕ�DOWÕQGDGÕU´!$�KDGLVLQH��³%LOLQPHGHQ��%LOLQPHGHQ�$KG�L�DWLN��
PHVHOHOHU��6�VOHQL\RU�ÕúÕNODUGDQ�HYYHO��'HVSRWODUÕQ�XOXIH�GD÷ÕWWÕ÷Õ�EDKoHOHU´�GL#
]HOHULQGH�GH�³HVNL�DKLG´��³HVNL�V|]OHúPH´�DQODPÕQD�JHOHQ��(KO�L�NLWDS�\DQL�<D#
KXGL�YH�+ÕULVWL\DQODUFD�NXWVDO�VD\ÕODQ�NLWDSODUGDQ�ELU�NÕVPÕ�RODQ�³$KG�L�$WLN´H�
J|QGHUPHGH�EXOXQXU��%XUDGD��V|]OHúPHOHULQL�\HULQH�JHWLUPH\HQ�WRSOXOXNODUÕ��DUD#
\ÕúÕQÕQ�\|Q�Q��EDúNDODúWÕUPDODUÕQGDQ�GROD\Õ�HOHúWLULU�
%XQODUGDQ�EDúND��úHKDGHW��V������YDGH��V�������NXúOXN��V�������NDGHU��V�������%&'#

!"� 0XUDW�7RND\¶ÕQ�$WODQVR\¶OD�\DSWÕ÷Õ� U|SRUWDMGD� úDLU��(VNLúHKLU¶LQ�KD\DWÕQGDNL�|QHPL� LOH� LOJLOL�
ELOJL�YHULU��³%HQ�J�]HO�ELU�oRFXNOXN�JHoLUGLP��øON�GRNX]�\ÕOÕP�0LKDOÕooÕN¶WD�JHoWL��'DKD�VRQUD�
(VNLúHKLU¶H�JHOGL÷LPGH�oRN�FDQOÕ�ELU�HGHEL\DW�RUWDPÕ�YDUGÕ��$OWÕQFÕ�VÕQÕIWDQ� LWLEDUHQ�\DNODúÕN�
ELU�DOWÕ�\HGL�VHQH�oRN�\R÷XQ�YH�VÕNÕ�RNXGXP��$KPHW�.RW¶XQ�.�W�SKDQHVL�HPULPGH\GL��%XUDGD�
ELU�N�W�SKDQH�GHYLUGL÷LPL�KDWÕUOÕ\RUXP��$OEHUWR�0RUDYLD¶GDQ�.HPDO�7DKLU¶H��ùH\K�*DOLS¶WHQ�
6H]DL�.DUDNRo¶D�NDGDU�oRN�FLGGL�ELU�EHVOHQPH�LoLQGH\GLP��+HP�'R÷X�KHP�%DWÕ�NODVLNOHULQL�EX�
G|QHPGH�RNXGXP��(VNLúHKLU¶GHNL�oHYUH�EHQLP�LoLQ�E�\�N�ELU�DYDQWDM�ROGX��%X�G|QHPGH�$WDVR\�
0�IW�R÷OX¶QX��6H]DL�.DUDNRo¶X��øVPHW�g]HO¶L��(EXEHNLU�(UR÷OX¶QX�NHúIHWWLP�´�

� KWWS���NLWDS]DPDQL�]DPDQ�FRP�WU�NLWDS]DPDQL�QHZV'HWDLOBJHW1HZV%\,G�DFWLRQ"VHFWLRQ,G �	QHZV,G ��
!$� 1HVDL��&LKDG����

ϯϭϳ



VLQ�L�ùHULI��V�������³NHYVHU´�VX\X��V��������YDKL\��V������&XPD��V������NHOLPHOHUL�
GH�EHOOL�EDúOÕ�GLQL�J|QGHUJHOHU�RODUDN�NDUúÕPÕ]�oÕNDU��

! "#$#%#!&'(')!*+(,-./-0-.1
<D]DU�úDLU�ELU�¿OPH�� UHVPH�� WDEOR\D�� úDUNÕ\D�GD�J|QGHUPHGH�EXOXQDELOLU�� ³*UD!
KDP�$OOHQ�� ,QWHUWH[WXDOLW\� EDúOÕNOÕ� NLWDEÕQÕQ� ³,QWHUWH[WXDOLW\� LQ� WKH� QRQ�OLWHUDU\�
DUWV´�EDúOÕNOÕ�E|O�P�QGH�ú|\OH�GL\RU��³%LU�UHVPL�\D�GD�ELQD\Õ�\RUXPODPDN�LoLQ�
NDoÕQÕOPD]�RODUDN��R� UHVPLQ�\D�GD�ELQDQÕQ�|QFHNL� UHVLP�\D�GD�PLPDUL� WDVDUÕP�
µGLOOHUL¶�\D�GD�µVLVWHPOHUL¶�LOH�LOLúNLVLQL�\RUXPODPD�\HWHQH÷LQH�J�YHQPHPL]�JHUH!
NL\RU��)LOPOHU��VHQIRQLOHU��ELQDODU��UHVLPOHU��WÕSNÕ�HGHEL�PHWLQOHU�JLEL��ELUELUOHUL\OH�
NRQXúWXNODUÕ�JLEL��EDúND�VDQDWODUOD�GD�NRQXúXUODU�´��"
� %X�YH�EHQ]HUL�VDQDW�GDOODUÕQÕQ�$WODQVR\�úLLULQGH�GH�NXOODQÕOGÕ÷ÕQÕ��JHOHQHNVHO�
VDQDWODUGDQ�PLQ\DW�UH��oLQL\H��KDW¶D�YH�QDNNDúOÕ÷D�J|QGHUPHOHU�\DSÕOGÕ÷ÕQÕ�J|U�!
\RUX]��
� gUQH÷LQ�� ³0LQ\DW�U´� DGOÕ� úLLULQLQ��o�QF��E|O�P�QGH�� ³QH\� VHVOHUL� JHOVLQ�´�
GL\HQ� úDLU�� KHPHQ� ELU� DOW� GL]HGH� EXJ�Q� VDGHFH� 6DKDÀDU� dDUúÕVÕ¶QGDNL� ELU�
G�NNkQGD�NDUúÕODúDELOGL÷L�PLQ\DW�UH�V|]��JHWLULU��%H\D]ÕW�VHPWL��úDLULQ�]LKQLQGH�
³PLQ\DW�UOH´�|]GHúOHúPLúWLU��³%H\D]ÕW��ELU�VHPWH�UHQJLQL�YHUHQ�PLQ\DW�U´��V������
� ùDLUH� J|UH� DUWÕN� ³HOOHULPL]LQ� WHUL� NXUXPXú�� HVLQWLOHU� ELWPLú� YH�PLQ\DW�U�Q�
J|]OHULQL�YHUPH\HQ�PHWD¿]LN�VXODUÕ�GXUPXú´WXU��ùLPGLOHUGH�³GHYH�GHVHQOHULQGH�
P�VWHKFHQ�JUD¿N�OHU�� �VXQXOPDNWD´��V������GÕU��JUDY�U�GH�XQXWXOPXúWXU��6DQDW�
LQVDQÕ�\�FHOWHQ�ELU�GH÷HU�ROPDNWDQ��NHQGL�GR÷DOOÕ÷ÕQGDQ�X]DNODúWÕUÕOPÕú��KD]ODUÕQ�
G�Q\DVÕQD�KLWDS�HGHU�KDOH�JHOPLúWLU��ùLLU�� ³V�UV�Q�PLQ\DW�U�´� �V������GLOH÷L\OH�
ELWHU��
� ³1DNNDú´OÕN��³KDWWDW´OÕN��V������YH�%XUVD¶QÕQ�EXJ�Q�DUWÕN�G|N�OHQ�³oLQL´OHUL�
�V������"GH�GL]HOHUGH�\HU�EXOXU�
� ³&D]�5DIHWLQ�$úN� 6HU�YHQL´� DGOÕ� úLLUGH� LVH�� FD]� YH� NOkVLN�PXVLNL� NDUúÕODú!
WÕUPDVÕQD�JLGHU�úDLU��%LU�NHUHVLQGH��QDVÕO�ROPXúVD��³FD]��ÀHPLúWLU´��%XQX�ú|\OH�
DQODWÕU��³|\OH�ELU��ÀHGL\GLP�NL��LoLPGHNL�FLQOL÷L��XODúWÕ\GÕ�VDQNL�KLoOL÷LQ�VHVLQH��
GXUPDGDQ�E�\�\HQ�FLQQHWLP´��$QFDN�SLúPDQ�ROPDVÕ�X]XQ�V�UPH]��³LoLQGHQ�\�N!
VHOHQ�WLWUHNOLN´OH��³VRQ�QHIHVLQLQ�³µQH\¶H�JHUHN´�ROGX÷XQX�V|\OHU�YH�³ELU�GDKD�DVOD�
oDOPDP´��V������GHU�
� ³dRFXNODU�� ND\ÕNoÕQÕQ� N�UH÷LQL� PÕUÕOGDQÕ\RU�� KkOk´� GL]HOHUL� LVH�� úDLULQ� oR!
FXNOX÷XQXQ�ND\EHGLOPLú�ELU�\DúDPÕQ�|]OHP�GROX�VHVL�RODUDN�EHOLULU��%XQX��³R\VD�
NLPVH�DQODWPÕ\RU�¿QFDQ�E|UH÷L�QHGLU��QDVÕO�\DSÕOÕU´��V������HOHúWLULVL�WDNLS�HGHU��

��� *UDKDP�$OOHQ��,QWHUWH[WXDOLW\��/RQGRQ��5RXWOHGJH��������V����������$NWDUDQ��3ÕQDU�$ND��+LOPL�
<DYX]�ùLLULQH�0HWLQ�0HUNH]OL�%LU�%DNÕú��$QNDUD��%LONHQW�hQLYHUVLWHVL�7�UN�'LOL�YH�(GHEL\DWÕ�
%DVÕOPDPÕú�<�NVHN�/LVDQV�7H]L��������V����

ϯϭϴ



%X�GL]HOHU��ELOLQHQ�ELU�QLQQL\H�J|QGHUJHGLU�

� ³)Õú�IÕú�ND\ÕNoÕ
� .D\ÕNoÕQÕQ�N�UH÷L
� +RS�KRS�DWDU�\�UH÷L
� $NúDPD�¿QFDQ�E|UH÷L�´

� ùLLULQ� GHYDPÕQGD� U�\DODUÕQÕ� DQQHOHULQH� DQODWDPD]� KDOH� JHOHQ� oRFXNODUÕQ�
³RQ� \ÕO� VRQUDVÕQD´�� ³SVLNL\DWULVWOHUH� VDNODPDN´� GXUXPXQGD� NDOPDODUÕ�� ³JD]HWH�
V�WXQODUÕ�DUDVÕQGD�ND\ERODQ�EDED´�IRWR÷UDIÕ\OD�DLOH�LoLQGH�ELOH�ELUH\OHULQ�ELUELULQH�
\DEDQFÕODúPDVÕ�YH�EXQGDQ�HQ�oRN�]DUDU�J|UHQLQ�oRFXNODU�ROPDVÕ�WUDMHGLVL��V�����
�����GLOH�JHWLULOLU��
�� ùDLULQ�GL]HOHULQGH�\DSWÕ÷Õ� VDQDW�J|QGHUPHOHUL� DUDVÕQGD�¿OP��NLWDS�� WDEOR�YH�
P�]LNDO�LVLPOHUL�GH�YDUGÕU�
� ³%DWÕGD�.DQ�9DU´� �V����� úLLU� EDúOÕ÷Õ�� 6HUJLR�/HRQH¶QLQ� D\QÕ� DGÕ� WDúÕ\DQ� YH�
RULMLQDO� LVPL�³2QFH�8SRQ�D�7LPH� LQ� WKH�:HVW´�RODQ��ZHVWHUQ� W�U�Q�Q�EDú\DSÕW�
G�]H\LQGHNL�HQGHU�¿OPOHULQGHQ�ELULQH�J|QGHUJHGLU�
� <LQH�EDúND�ELU�úLLULQ�DGÕ�RODQ�³7KH�)LVK�'RQ¶W�7DON�$ERXW�WKH�:DWHU´��V������
GD�&DUOD�5ÕVVHHXZ¶ÕQ�D\QÕ�DGOÕ�NLWDEÕQD�J|QGHUJHGLU��
� &DKLW�=DULIR÷OX¶QXQ�0DYHUD�GHUJLVLQGH��$IJDQLVWDQ¶GDQ�J|QGHUGL÷L�PHNWXS!
ODUOD� DGÕ�7�UNL\H¶GH�GX\XODQ�$IJDQLVWDQOÕ�0HUDO�0DUXI¶XQ����¶OL� \ÕOODUGD�5XV!
ODU¶ÕQ�$IJDQLVWDQ¶Õ�LúJDOL�VÕUDVÕQGD�WXWWX÷X�J�QO�NOHUGHQ�ROXúDQ�NLWDS�LVPL��³+LF!
UHW�*�QOHUL´��³KRú�JHOGLQ�DFÕ��KLFUHW�J�QOHUL´��V�����GL]HOHULQGH�NDUúÕPÕ]D�oÕNDU�
� ³ELU�\DQJÕQGD�HQ�VRQ�µUHPEUDQGW�WDEOR¶�NXUWDUÕOPDOÕGÕU´��V�����GL\HQ�úDLU��|]HO!
OLNOH�WDULKL�GLQL�UHVLPOHU�\DSDQ��UHVLPOHULQGH�7HYUDW�|÷HOHUL�YH�øQFLO�NRQXODUÕQGDQ�
HVLQOHQHQ��WDEOR�oDOÕúPDODUÕQGDQ�EDúND�ELUoRN�EDúDUÕOÕ�JUDY�U��R\PD�YH�WDúEDVNÕ�
�U�Q��YHUHQ��QO��UHVVDP�5HPEUDQGW¶ÕQ�DGÕQÕ�DQDU�
� 0�]LNDO�J|QGHUJHOHUGHQ�ELULQL�GH��³VDKL�,VDEHO�ELU�GH�EDOHULQ�NÕ]�YDU��GHYOHW�
RSHUD�YH�EDOHVLQGHQ�\�U�\HQ��EHQFH�NHVLQ�EDOHULQ��o�Q�\�U�UNHQ�µNX÷X�J|O�¶Q��
\�]�\RU�VDQNL´��V�����GL]HOHULQGH�J|U�U�]��ùDLU��NÕ]ÕQ�\�U�\�ú��KDNNÕQGD�V|\OH!
\HFHNOHULQLQ�DUDVÕQD�LQFH�LURQLOHUOH�³.X÷X�*|O��%DOHVL´QL�VÕNÕúWÕUÕU��

� ���.DSDOÕ�øOLúNLOHU
� �����*L]OL�$OÕQWÕ
� *L]OL� DOÕQWÕ�� EDúNDVÕQD� DLW� G�ú�QFHQLQ�� ¿NULQ�� DGUHV� EHOLUWPHGHQ� DúÕUÕOPDVÕ��
NRS\DODQPDVÕ�GHPHNWLU��³%LU�\D]DUÕQ�NHQGL�G�ú�QVHO�oDEDVÕQÕQ�VRQXFX�ROPD\DQ�
ELU�\DSÕWWDQ��NLPL�E|O�POHUL�\D�GD�E�W�Q��D\UDoODUOD�EHOLUWPHGHQ��DúÕUÕ\D�YDUDFDN�
GHUHFHGH��ROGX÷X�JLEL�NRS\DODPDVÕ��\D]DUÕQ�DGÕQÕQ�\HULQH�NHQGL�DGÕQÕ�\D]PDVÕ��
E|\OHOLNOH�ELU�EDúNDVÕQÕQ�PHWQLQL�NHQGL�PHWQL\PLú�JLEL�J|VWHUPHVL��RQX�VDKLSOHQ!

ϯϭϵ



PHVL�RODUDN�GD�WDQÕPODQDELOLU�´��

� ³øQWLKDO´�DGÕ\OD�GD�VRQ�G|QHPOHUGH�VÕNoD�WDUWÕúÕOÕU�KDOH�JHOHQ�JL]OL�DOÕQWÕ�QHU!
GHQ�EDNÕOÕUVD�EDNÕOVÕQ�HWLN�GH÷LOGLU�YH�HPHN�YHUHUHN�HVHU�RUWD\D�NR\DQ�KLoELU�VD!
QDWoÕ� E|\OH�ELU� \ROD�EDúYXUPD]��$WODQVR\� úLLULQGH�GH�NDSDOÕ� LOLúNLQLQ�E|\OH�ELU�
µJL]OL�DOÕQWÕ¶�KDOLQGH�NXOODQÕOPDVÕ�|UQHNOL÷LQH�UDVWODQPDPÕúWÕU�

� �����$QÕúWÕUPD�7HOPLK
� $QÕúWÕUPD��\DUÕP�DOÕQWÕGÕU��%HOOL�ELU�PHWQL��DOÕQWÕGDNL�JLEL�E�W�Q�\OH�ROGX÷X�
JLEL� GH÷LO�� NÕVPHQ�� NÕVÕWOÕ� RODUDN�� WDP�EHOLUWPHGHQ� DOÕQWÕODU��2NXU�� LSXoODUÕQGDQ�
\ROD�oÕNDUDN�E�W�Q��WDPDPODPDOÕGÕU��³$QÕúWÕUPD��NDYUDQPDVÕ�LoLQ��ELU�V|]FH�LOH�
\DQVÕODUÕQÕ� J|QGHUGL÷L� EDúND� V|]FH� DUDVÕQGD� EHOOL� ELU� DOJÕODPD\Õ� ]RUXQOX� NÕODU��
9DUOÕ÷ÕQÕ�GÕúDUÕGDQ�ELOGLUHFHN��EHOLUWHFHN�ELU�GÕú�ELOGLUL�GL]JHVL�ROPDGÕ÷Õ�LoLQ�DQÕú!
WÕUPD\Õ�EXOPDN�]RUGXU��oR÷X�]DPDQ�NLúLVHO�HNLQ�ELULNLPL�YH�oDED\Õ�JHUHNWLULU�´��"
� %L]GH�³WHOPLK´OH�NDUúÕODQDELOHFHN�RODQ�EX�PHWLQOHUDUDVÕ� LOLúNLGH�úDLU�ELUNDo�
NHOLPH\OH��VW��NDSDOÕ�RODUDN�KDWÕUODWPDGD�EXOXQXU�YH�ELU�ELOJL�VXQPDNWDQ�]L\DGH�
³WDULKVHO�QLWHOLNOL�ELOJLOHULQ�oD÷UÕúÕPODUÕ�\ROX\OD�EDúND�W�UO��G�ú�QFH��GX\JXODQÕP�
YH�LOHWLOHUL�DNWDUPD\Õ´���KHGHÀHU�
� $WODQVR\�úLLULQGH�GLQv��WDULKv�YH�HGHEv�DQÕúWÕUPDODU�VÕNoD�NXOODQÕOÕU��

� �������'LQL�$QÕúWÕUPDODU
� ùLLUOHUGHNL�GLQL�DQÕúWÕUPDODUÕQ�E�\�N�ELU�NÕVPÕQÕ�SH\JDPEHU�NÕVVDODUÕ�YH�RQOD!
UÕQ�\DúDGÕNODUÕ�|QHPOL�ROD\ODUD�WHOPLKOHU�ROXúWXUXU��ùDLU��³SH\JDPEHU�NÕVVDODUÕQD�
NDUÕúVÕQ�U�]JkUÕQ�HOOHUL´��V�����GHUNHQ�GH�V|]��HGLOHQ�NÕVVDODUD�YHUGL÷L�|QHPL�J|V!
#$%&$'#$()%*
" ³EHQ�<XVXI�ELU�U�\D�J|UG�P
� $\�YH�J�QHú��2Q�ELU�\ÕOGÕ]��.DUGHúOHULP
� (÷LOPLúOHU��VW�PH�
� %DEDP�� J|]OHUL� J|UPH\HQ�ELU� J�QHú�´�V������ GL]HOHULQGH��<XVXI�6�UHVL¶QLQ�
�±���D\HWOHUL�KDWÕUODWÕOÕU��ùDLU��GL]HOHULQGH�D\HWLQ�DVOÕQD�E�\�N�|Oo�GH�VDGÕN�NDO!
PÕúWÕU��$\HWLQ�PHDOLQGH�GH�+]��<XVXI�EDEDVÕQD��³%DEDFÕ÷ÕP��*HUoHNWHQ�EHQ��U�!
\DGD��RQ�ELU�\ÕOGÕ]��J�QHúL�YH�D\Õ�J|UG�P��*|UG�P�NL�RQODU�EDQD�ER\XQ�H÷L\RU!
ODUGÕ´�GHU���

��� $NWXOXP��D�J�H���V�����
��" D�J�H���V�����
��� 1XUXOODK�dHWLQ��<HQL�7�UN�ùLLUL¶QGH�*HOHQH÷LQ�ø]OHUL��$QNDUD��+HFH�<D\ÕQODUÕ��������V����
��� <�VXI��6�UHVL����+DQL�<�VXI�EDEDVÕQD��³%DEDFÕ÷ÕP��*HUoHNWHQ�EHQ��U�\DGD��RQ�ELU�\ÕOGÕ]��J�!

QHúL�YH�D\Õ�J|UG�P��*|UG�P�NL�RQODU�EDQD�ER\XQ�H÷L\RUODUGÕ´�GHPLúWL�����³øúWH�5DEELQ�VHQL�
E|\OHFH�VHoHFHN��VDQD��U�\DGD�J|U�OHQ��ROD\ODUÕQ�\RUXPXQX�|÷UHWHFHN�YH�GDKD�|QFH�DWDODUÕQ�
øEUDKLP�YH� øVKDN¶D�QLPHWOHULQL� WDPDPODGÕ÷Õ�JLEL� VDQD�YH�<DNXE�VR\XQD�GD� WDPDPOD\DFDNWÕU��
ù�SKHVL]�5DEELQ�KDNNÕ\OD�ELOHQGLU��K�N�P�YH�KLNPHW�VDKLELGLU�´�'ø%��D�J�H�

ϯϮϬ



�� +]��1XK��³ELU�JHPL�\DSÕOPDNWD�HOLQGH�1XK�XVWDQÕQ´��V�����GL]HOHULQGH�NDUúÕ!
PÕ]D�oÕNDU��%XUDGD�GD�+]��1XK¶XQ�WXIDQGDQ�|QFH�FDQOÕ�W�U�QGHQ�|UQHN�DODUDN�LoL!
QH�NR\DFD÷Õ�YH�LQDQDQODUOD�EHUDEHU�WXIDQGDQ�NXUWXODFD÷Õ�JHPLQLQ�LQúDVÕQD�WHOPLK�
YDUGÕU�"#

� +]�� 6�OH\PDQ� ³KHU� GLOGHQ� DQOD\DQ�6�OH\PDQ¶ÕPÕ]´� �V����� úHNOLQGH� WDQÕWÕO!
PDNWDGÕU��µ+]��6�OH\PDQ¶ÕQ�KD\YDQODUÕQ�GLOLQL�NRQXúDELOGL÷L¶�ELOJLVL��EX�GL]HOHULQ�
DQODúÕOPDVÕ�LoLQ�JHUHNOLGLU�"$

� ³RNXPD]�\D]PD]�ELUL�ROVDP��ND\ÕWVÕ]�ELU�\DEDQÕO�|UQH÷LQ��\D�GD�ELU�V�U��VDKL!
EL�oREDQ��ELU�kVk�NDOVD�EDQD��NLWDSODUGD�EXOXQPD\DQ��LVLPOHU�¿LOOHU�YH�HGDWODUGDQ´%%
�V������GL]HOHULQGH�+]��0XVD¶QÕQ�oREDQOÕN�\DSPDVÕQD��úX�GL]HOHUGH�LVH�\LQH�+]��
0XVD�LOH�LOJLOL�GDKD�ELUoRN�NÕVVD\D�WHOPLK�YDUGÕU�

³(OEHW�0XVD¶\GÕQ
'HQL]OHUL�DoWÕUDQGÕQ
*HOGL÷LQGH�ELU�NLWDS�
$oÕOÕS�NDSDQÕU�JLEL
$oÕOÕS�NDSDQÕUGÕ�GHQL]
øúOHN�NRQXúDQ�NDUGHúLQ
.HOLPH�ELOGLULOHQ�VHQGLQ
(Q�J�]HO�NHOLPH�
6HQLQOH�JLUGL�7�UGDNL�DWHúH
(\�VXGDQ�JHOHQ�kVDOÕ�LQVDQ´��V�����

� %X�GL]HOHUGH�úDLU��+]��0XVD¶QÕQ�DVDVÕ�LOH�GHQL]L�LNL\H�D\ÕUPDVÕQÕ""��¿UDYX!
QX�X\DUPD�VRUXPOXOX÷XQX�DOGÕ÷ÕQGD�GLOLQLQ�WXWXNOX÷X�YH�J|÷V�Q�Q�GDUDOPDVÕ�
NRUNXVX�LOH�DNÕFÕ�NRQXúDPDPDNWDQ�oHNLQLS��DLOHVLQGHQ�ELUL�RODQ�+]��+DUXQ¶XQ�

"#� +�G�6�UHVL������³*|]HWLPLPL]�DOWÕQGD�YH�YDK\LPL]H�J|UH�JHPL\L�\DS��=XOPHGHQOHU�KDNNÕQ!
GD�EDQD�ELU�úH\�V|\OHPH��d�QN��RQODU�VXGD�ER÷XODFDNODUGÕU�´������1�K��JHPL\L�\DSÕ\RUGX��
.DYPLQGHQ� LOHUL�JHOHQOHU�KHU�QH�]DPDQ�\DQÕQD�X÷UDVDODU��RQXQOD�DOD\�HGL\RUODUGÕ��'HGL�NL��
³%L]LPOH�DOD\�HGL\RUVDQÕ]��VL]LQ�EL]LPOH�DOD\�HWWL÷LQL]�JLEL�EL]�GH�VL]LQOH�DOD\�HGHFH÷L]�´�'ø%��
D�J�H�

"$� 1HPO�6�UHVL�����$QGROVXQ��%L]�'kY�G¶D�YH�6�OH\PDQ¶D�LOLP�YHUGLN��2QODU��³+DPG��EL]L�P�¶PLQ�
NXOODUÕQÕQ�ELU�oR÷XQGDQ��VW�Q�NÕODQ�$OODK¶D�PDKVXVWXU´�GHGLOHU������6�OH\PDQ��'kY�G¶D�YDULV�
ROGX�YH��³(\�LQVDQODU��EL]H�NXú�GLOL�|÷UHWLOGL�YH�EL]H�KHU�úH\�YHULOGL��ù�SKHVL]�EX��DSDoÕN�ELU�
O�WXIWXU´�GHGL������6�OH\PDQ¶ÕQ��FLQOHUGHQ�� LQVDQODUGDQ�YH�NXúODUGDQ�PH\GDQD�JHOHQ�RUGXODUÕ�
RQXQ�|Q�QGH�WRSODQGÕ��+HS�ELUOLNWH�G�]HQOL�RODUDN�VHYN�HGLOL\RUODUGÕ������1LKD\HW�NDUÕQFD�YDGL!
VLQH�JHOGLNOHUL�YDNLW�ELU�NDUÕQFD��³(\�NDUÕQFDODU��<XYDODUÕQÕ]D�JLULQ��6�OH\PDQ�YH�RUGXVX�IDUNÕQD�
YDUPDGDQ�VL]L�H]PHVLQOHU´�GHGL������6�OH\PDQ��RQXQ�EX�V|]�QH�WHEHVV�P�LOH�J�OHUHN�GHGL�NL��
³(\�5DEELP��%HQL��EDQD�YH�DQD�EDEDPD�YHUGL÷LQ�QLPHWOHUH�ú�NUHWPH\H�YH�UD]Õ�RODFD÷ÕQ�VDOLK�
DPHOOHU�LúOHPH\H�VHYN�HW�YH�EHQL�UDKPHWLQOH�VDOLK�NXOODUÕQÕQ�DUDVÕQD�NDW�´�'ø%��D�J�H�

""� ùX¶DUk�6�UHVL�����³%XQXQ��]HULQH�0�Vk¶\D��³$VDQ�LOH�GHQL]H�YXU´�GL\H�YDK\HWWLN��'HQL]�GHUKDO�
\DUÕOGÕ��+HU�SDUoDVÕ�NRFD�ELU�GD÷�JLEL\GL�´�'ø%��D�J�H�

ϯϮϭ



NHQGLVLQH�\DUGÕPFÕ�NÕOÕQPDVÕ�YH�RQD�GD�SH\JDPEHUOLN�YHULOPHVLQL!"��7XU�GD÷ÕQD�
DWHú�DUDPD\D�JLWWL÷LQGH�$OODK¶OD�NRQXúPDVÕQÕ�KDWÕUODWÕU�
� ³\DOQÕ]� EÕUDNÕOPDPÕúWÕU� DVOÕQGD� LVD�� KDYDUL� NROODUÕQGD� DoÕOÕS� FDQ�YHULUNHQ��
J|NOHUH�oHNLOPLúWLU�LVD´��V�����GL]HOHULQGH�GH��+]��øVD¶QÕQ�$OODK�WDUDIÕQGDQ�J|÷H�
\�NVHOWLOPHVLQH�WHOPLK�YDUGÕU�!#�+DYDULOHU���³+]��øVD¶\D�KHUNHVWHQ�|QFH�LQDQDQ�
YH�\DUGÕPFÕ�RODQ��RQXQ��$OODK¶ÕQ�NXOX�YH�SH\JDPEHUL�ROGX÷XQX�WDVGLN�HGHQ´��$%
øVD¶QÕQ�LON�LPDQ�HGHQ�VHoNLQ�|÷UHQFLOHULQGHQ�RQ�LNL�NLúLGLU�NL��HOGHNL�øQFLOOHUGH�
EXQODUD�µRQ�LNLOHU¶�GH�GHQLOPHNWHGLU���

� ³.HQWH�.DUúÕ�$WODU´��V������úLLULQLQ�\HGLQFLVLQGH�GH�úLLULQ�JHQHOLQH�\D\ÕOPÕú�
SH\JDPEHU�NÕVVDODUÕ�J|]H�oDUSDU��
� ³'HUOHU�NL�X\JDUOÕN��DGHP�LOH�EDúODPÕúWÕU��SH\JDPEHUOHUGHQ´�GL]HVLQGH�LON�
SH\JDPEHU�+]��$GHP¶H��³ELU�VD\ÕNODPD\D�G|Q�ú�\RU�V|]OHULP��R\VD�ELU�U�\D&
QÕQ�ELoLPOHUL��\ÕUWÕODQ�J|POH÷LQ�J�]HOOL÷L��NDQD\DQ�SDUPDNODU�EÕoD÷ÕQ�DGDOHWL´�
GL]HOHULQGH� +]��<XVXI� YH� =�OH\KD� ROD\ÕQD�� \ÕUWÕODQ� J|POH÷LQ� GHGLNRGXVX\OD�
D\ÕSODQDQ�=�OH\KD¶QÕQ��<XVXI¶XQ�J�]HOOL÷L�NDUúÕVÕQGD�oDUHVL]�G�úPHVL��EX�DWH&
úLQ�QH�\DPDQ�ROGX÷XQX�úHKULQ�NDGÕQODUÕQD�ELU�]L\DIHWOH�J|VWHUPHVL��GX\JX�YH�
KLVOHULQ�� KH\HFDQÕQ� NR\XODúWÕ÷Õ� ELU� ]DPDQGD� <XVXI¶X� oD÷ÕUDUDN� PLVD¿UOHULQH�
WDQÕúWÕUPDVÕ� YH� EX� LQVDQOÕN� J�]HOLQLQ� DQFDN� ELU�PHOHN� RODELOHFH÷LQL� V|\OH\HQ�
NDGÕQODUÕQ�úDúNÕQOÕNWDQ�HOOHULQGHQ�oRN�NDOSOHULQH�\DNÕQ�EÕoDNOD�NDQODUÕQÕ�DNÕW&

!"� ùX¶DUk�6�UHVL��������+DQL�5DEELQ�0�Vk¶\D��³=DOLPOHU� WRSOXOX÷XQD��)LUDYXQ¶XQ�NDYPLQH�JLW��
%DúODUÕQD�JHOHFHNOHUGHQ�KkOk�NRUNPX\RUODU�PÕ"´�GL\H�VHVOHQPLúWL������0�Vk�ú|\OH�GHGL��³(\�
5DEELP��0XKDNNDN�NL�EHQ��EHQL�\DODQODPDODUÕQGDQ�NRUNX\RUXP�´�����³*|÷V�P�GDUDOÕU��$NÕFÕ�
NRQXúDPDP��2QXQ�LoLQ��+kU�Q¶D�GD�SH\JDPEHUOLN�YHU��YH�RQX�EDQD�\DUGÕPFÕ�\DS��´���7k�+k�
6�UHVL�����³)LUDYXQ¶D�JLW��o�QN��R�D]PÕúWÕU�´�����0�Vk�GHGL�NL��³5DEELP��*|QO�PH�IHUDKOÕN�
YHU�´�����³øúLPL�EDQD�NROD\ODúWÕU�´��������³'LOLPGHNL�WXWXNOX÷X�o|]�NL�V|]�P��DQODVÕQODU�´�����
³%DQD�DLOHPGHQ�ELULQL�\DUGÕPFÕ�\DS�´�����³.DUGHúLP�+kU�Q¶X�´�����³2QXQOD�J�F�P��DUWÕU�´�����
³2QX�LúLPH�RUWDN�HW�´���.DVDV�6XUHVL�����³.DUGHúLP�+kU�Q¶XQ�GLOL�EHQLPNLQGHQ�GDKD�G�]J�Q&
G�U��2QX�GD�EHQLPOH�ELUOLNWH��EHQL�GR÷UXOD\DQ�ELU�\DUGÕPFÕ�RODUDN�J|QGHU��d�QN��EHQ��RQODUÕQ�
EHQL�\DODQODPDODUÕQGDQ�NRUNX\RUXP�´�'ø%��D�J�H�

!#� ÆO�L�øPUDQ�6�UHVL�����2�]DPDQ�$OODK�ú|\OH�GHGL��³(\�øVD��ú�SKHVL]�NL�VHQL�|OG�UHFH÷LP��VHQL�
NHQGLPH�\�NVHOWHFH÷LP�YH� VHQL� LQNkUFÕODUGDQ� WHPL]OH\HFH÷LP��+HP�VDQD�X\DQODUÕ��NÕ\DPHWH�
NDGDU�R�N�IUHGHQOHULQ��VW�QGH�WXWDFD÷ÕP��6RQUD�G|Q�ú�Q�]�EDQDGÕU��D\UÕOÕ÷D�G�úW�÷�Q�]�KXVXV&
ODUGD�DUDQÕ]GD�K�NPHGHFH÷LP´�

��� 'ø%��D�J�H���6DI�6XUHVL������GLSQRW����V����
��� ÆO�L�øPUDQ�6�UHVL�����øVD�RQODUÕQ�LQNkUODUÕQÕ�VH]LQFH��³$OODK�\ROXQGD�\DUGÕPFÕODUÕP�NLP"´�

GHGL��+DYDULOHU��³%L]L]�$OODK�\ROXQXQ�\DUGÕPFÕODUÕ��$OODK¶D�LPDQ�HWWLN��ùDKLW�RO��EL]�P�V&
O�PDQODUÕ]´�GHGLOHU������³5DEELPL]��6HQLQ�LQGLUGL÷LQH�LPDQ�HWWLN�YH�3H\JDPEHU¶H�X\GXN��
$UWÕN�EL]L��KDNLNDWH��úDKLWOLN�HGHQOHUOH�EHUDEHU�\D]�´� ��6DII�6�UHVL�����(\�LPDQ�HGHQOHU��
$OODK¶ÕQ�\DUGÕPFÕODUÕ�ROXQ��1DVÕO�NL�0HU\HP�R÷OX�øVD�GD�KDYDULOHUH��³$OODK¶D�JLGHQ�\ROGD�
EHQLP�\DUGÕPFÕODUÕP�NLPGLU"´�GHPLúWL��+DYDULOHU�GH��³%L]�$OODK¶ÕQ�\DUGÕPFÕODUÕ\Õ]´�GH&
PLúOHUGL��%XQXQ��]HULQH�øVUDLOR÷XOODUÕQGDQ�ELU�NHVLP�LQDQPÕú��ELU�NHVLP�GH�LQNkU�HWPLú&
WL��1LKD\HW�EL]�LQDQDQODUÕ��G�úPDQODUÕQD�NDUúÕ�GHVWHNOHGLN��%|\OHFH��VW�Q�JHOGLOHU�´�'ø%��
D�J�H�

ϯϮϮ



PDVÕQD�����³KDWÕUODWÕ\RU� LQVDQD�øVPDLO�H÷LNOL÷LQL´�GL]HVLQGH�+]�� øVPDLO�YH�NXU!
EDQ�ROD\ÕQD����³¿OLVWLQ¶GH�VHSHW�JHOHQH÷L�0XVD�LOH�EDúODPÕúWÕU�ELOLQLU´�GL]HVLQGH�
¿UDYXQXQ�øVUDLOR÷XOODUÕ¶QGDQ�GR÷DQ�HUNHN�oRFXNODUÕ�|OG�UPHVLQH�ED÷OÕ�RODUDN�
$OODK¶ÕQ�HPUL�LOH�0XVD¶QÕQ��DQQHVL�WDUDIÕQGDQ�ELU�VHSHWH�NRQXOXS�1LO¶LQ�VXODUÕQD�
EÕUDNÕOPDVÕQD����³|WHVL�J|N�\DUÕOÕU�VX�ERúDOÕU�WXIDQ´�GL]HVLQGH�\LQH�1XK�WXIDQÕQD��
³SHNL�GHQL]�QLoLQ�\DUÕOPDVÕQ��LúWH�J|o�KD]ÕUOÕ÷Õ��YDGHGLOPLú�WRSUD÷D�QLoLQ�YDUÕO!
PDVÕQ´�GL]HOHULQGH�LVH�\LQH�+]��0XVD¶QÕQ�DVDVÕ�LOH�GHQL]L�RUWDGDQ�LNL\H�D\ÕUPDVÕ�
YH�øVUDLOR÷XOODUÕ¶QÕQ�YDDW�HGLOPLú�WRSUDNODUD�KLFUHWLQH�WHOPLK�YDUGÕU��
� ùDLU��FHQQHWWHQ�oÕNÕú"#�ROD\ÕQÕ�GD�KDIÕ]DVÕQGD�FDQOÕ�WXWPXú�YH�LQVDQÕQ�G�Q\D�
JXUEHWLQH�G�ú�ú�QH�GL]HOHULQGH�IDUNOÕ�úHNLOOHUGH�\HU�YHUPLúWLU�

$ ³FHQQHWOHULQL�XQXWPXú�KD\UHW�HOPD�VR\X\RU�+DQVD�YH�*UDWHO´��V�����

� ³ELU�oRFXN�QDVÕO�G�úHUVH�DQQHVLQGHQ
� \D�GD�ELU�NDGÕQOD�HUNHN
� EDKoHQLQ�PXKWHúHPOL÷LQGHQ
� |\OH�G�úW�N�EL]�FHQQHWWHQ
� D÷]ÕPÕ]GD�EXUXN�ELU�WDG�NDOGÕ

��� <�VXI� �6�UHVL�����ùHKLUGH�ELU� WDNÕP�NDGÕQODU��³$]L]¶LQ�NDUÕVÕ�� �KL]PHWoLVL�RODQ��GHOLNDQOÕVÕQ!
GDQ�PXUDG�DOPDN�LVWHPLú��2QD�RODQ�DúNÕ�\�UH÷LQH�LúOHPLú��ù�SKHVL]�EL]�RQX�DoÕN�ELU�VDSÕNOÕN�
LoLQGH�J|U�\RUX]´�GHGLOHU�� ����.DGÕQ�� EXQODUÕQ�GHGLNRGXODUÕQÕ� LúLWLQFH�KDEHU�J|QGHULS�RQODUÕ�
oD÷ÕUGÕ���]L\DIHW�G�]HQOH\LS��RQODU�LoLQ�RWXUXS�\DVODQDFDNODUÕ�\HU�KD]ÕUODGÕ��+HU�ELULQH�ELUHU�GH�
EÕoDN�YHUGL�YH�<�VXI¶D��³dÕN�NDUúÕODUÕQD´�GHGL��.DGÕQODU�<�VXI¶X�J|U�QFH�RQX�SHN�E�\�WW�OHU�
YH�úDúNÕQOÕNOD�HOOHULQL�NHVWLOHU��³+DúD��$OODK�LoLQ��EX�ELU�LQVDQ�GH÷LO��DQFDN�úHUHÀL�ELU�PHOHNWLU´�
GHGLOHU������%XQXQ��]HULQH�NDGÕQ�RQODUD�GHGL�NL��³øúWH�EX��EHQL�KDNNÕQGD�NÕQDGÕ÷ÕQÕ]�NLPVHGLU��
$QGROVXQ��EHQ�RQGDQ�PXUDG�DOPDN�LVWHGLP��)DNDW�R�LIIHWLQGHQ�GROD\Õ�EXQGDQ�NDoÕQGÕ��$QGRO!
VXQ�� H÷HU� HPUHWWL÷LPL� \DSPD]VD�PXWODND� ]LQGDQD� DWÕODFDN� YH� ]LOOHWH� X÷UD\DQODUGDQ� RODFDN�´�
'ø%��D�J�H�

��� 6kIIkW�6�UHVL������³(\�5DEELP��%DQD�VDOLKOHUGHQ�RODFDN�ELU�oRFXN�ED÷ÕúOD�´������%L]�GH�RQD�
X\VDO�ELU�R÷XO�P�MGHOHGLN�������dRFXN�NHQGLVL\OH�ELUOLNWH�NRúXS�\�U�\HFHN�\DúD�JHOLQFH� øE!
UDKLP�RQD��³<DYUXP��EHQ� U�\DPGD�VHQL�ER÷D]ODGÕ÷ÕPÕ�J|UG�P��'�ú�Q�EDNDOÕP��QH�GHUVLQ"´�
GHGL��2�GD�� ³%DEDFÕ÷ÕP��HPUROXQGX÷XQ� úH\L�\DS�� øQúDDOODK�EHQL� VDEUHGHQOHUGHQ�EXODFDNVÕQ´�
GHGL�����������1LKD\HW�KHU�LNLVL�GH��$OODK¶ÕQ�HPULQH��ER\XQ�H÷LS��øEUDKLP�GH�RQX��ER÷D]ODPDN�
LoLQ��\�]��VW��\HUH�\DWÕUÕQFD�RQD��ú|\OH�VHVOHQGLN��³(\�øEUDKLP�´������³*|UG�÷�Q�U�\DQÕQ�K�N!
P�Q��\HULQH�JHWLUGLQ��ù�SKHVL]�EL]�L\LOLN�\DSDQODUÕ�E|\OH�P�NkIDWODQGÕUÕUÕ]�´������³ù�SKHVL]�
EX�DSDoÕN�ELU� LPWLKDQGÕU�´������³%L]���øEUDKLP¶H��E�\�N�ELU�NXUEDQOÕN�YHUHUHN�RQX��øVPDLO¶L��
NXUWDUGÕN�´�'ø%��D�J�H�

��� .DVDV�6�UHVL����2�HVQDGD�0XVD¶QÕQ�DQDVÕQD�³2QX�HP]LU��NHQGLVLQH�]DUDU�JHOHFH÷LQGHQ�ND\JÕ!
ODQGÕ÷ÕQGD�RQX�GHQL]H� �1LO�QHKULQH��EÕUDNÕYHU��KLo�NRUNXS�ND\JÕODQPD��o�QN��EL]�RQX� WHNUDU�
VDQD�YHUHFH÷L]�YH�RQX�SH\JDPEHUOHUGHQ�ELUL�\DSDFD÷Õ]´�GL\H�ELOGLUGLN�´�'ø%��D�J�H�$

"#� %X�ROD\��$¶UkI�6�UHVL�����D\HWWH�ú|\OH�\HU�DOÕU��³%X�V�UHWOH�RQODUÕ�NDQGÕUDUDN�\DVD÷D�V�U�NOHGL��
$÷DoWDQ�WDWWÕNODUÕQGD�NHQGLOHULQH�DYUHW�\HUOHUL�J|U�QG���'HUKDO��]HUOHULQL�FHQQHW�\DSUDNODUÕ\OD�
|UWPH\H�EDúODGÕODU��5DEOHUL�RQODUD��µ%HQ�VL]H�EX�D÷DFÕ�\DVDNODPDGÕP�PÕ"�ùH\WDQ�VL]H�DSDoÕN�ELU�
G�úPDQGÕU��GHPHGLP�PL"¶�GL\H�VHVOHQGL�´�'ø%��D�J�H�

ϯϮϯ



� GLúOHULPL]�DUDVÕQGDNL�EX÷GD\�WDQHVLQGHQ´��V�����

� ³VHE]H�YH�PH\YH�YH�ELWNL
� \ÕNDQÕSWD�\HQPHOL
� �]HULQGH�X\JDUOÕ÷ÕQ�GLúL]OHUL´��V����

� ³GHUOHU�NL�X\JDUOÕN
� |÷UHWLOPLúWLU��LVLPOHUGHQ
� W�WHQ�J|YGHOHUGHQ�V�]�OHQ�J|]OHUGHQ
� EX÷GD\�WDQHVL�\ÕODQ�GHULVL�\DSUDN�WDQHVL
� YH�NDGÕQ�EHGHQLQGHQ´��V����

� %XUDGD�GLNNDWL�oHNHQ�QRNWD��úDLULQ�\DVDN�PH\YH�NRQXVXQGD�ED]HQ�HOPDGDQ��
ED]HQ�GH�EX÷GD\GDQ�\DQD�NDUDU�GH÷LúWLUGL÷L��EX�PHVHOH\H�NLPL�]DPDQ�GD�LURQLN�
RODUDN�\DNODúWÕ÷ÕGÕU��
� ³.HUEHOkGDQ�EHUL�+�VH\LQOHU��\DQPDNWDGÕU� LQDQ�´� �V�����GL]HOHULQGH�EX�NH]�
øVOkP�WDULKLQGHQ�ELU�ROD\D��+]��+�VH\LQ�YH�.HUEHOk�ROD\ÕQD�WHOPLK�YDUGÕU��
� ³.DOXEHOk´�LEDUHVL�GH�VÕNoD�NDUúÕPÕ]D�oÕNDU��.LúLQLQ�³NDOXEHOk´�GDQ�EHUL�³DKGL�
ROPDVÕ´��³KDQL�DKGLP�YDUGÕ�EHQLP��NDOXEHOD¶GDQ�EHUL��D÷]ÕPÕ]�EDKDU��HOLPL]�\ÕND!
OÕ��J|POHNOHULP�KkNLP�\DNDOÕ´��V�����GL]HOHUL\OH��³NDOXEHOkGDQ�EHUL�ELU�N�Q\H\OH�
GRODúPDVÕ´��³EHQ�NL�VX\D�DQODP�NDWDQ��ELU�N�Q\H\OH�GRODúÕ\RUXP�Wk�NDOXEHOkGDQ´�
�V������GL]HOHUL\OH�YXUJXODQÕU��³.DOXEHOk´�LEDUHVL�LOH�úDLU�$OODK�LOH�LQVDQ�DUDVÕQGD�
UÕ]D�YH�NDEXOH�GD\DOÕ��UXKODU�kOHPLQGHNL�WHPVLOL�YH\D�ED]Õ�kOLPOHUH�J|UH�PXWODN�
RODQ�V|]OHúPH\H� WHOPLKWH�EXOXQXU��$OODK�H]HOGH�NXOODUÕQD��³%HQ�VL]LQ�5DEELQL]�
GH÷LO�PL\LP"´��HOHVW��EL�5DEELN�P��GHPLú��RQODU�GD��³(YHW��úDKLW�ROGXN�NL�5DE!
ELPL]VLQ´�NDOXEHOk�� GL\H� FHYDS� YHUPLúOHUGLU�"#� %X� DQODPGD� ³NDOXEHOD´� LIDGHVL��
LQVDQÕQ�7DQUÕ\D�RODQ�LQDQFÕQÕQ�EDúODQJÕFÕ�RODUDN�\RUXPODQÕU��
� (]DQ��ED]HQ�VDGHFH�ELU�J|QGHUJH�RODUDN�NDUúÕPÕ]D�oÕNDUNHQ��ED]HQ�GH�WHOPLKH�
|UQHNOLN�HGHU��1LWHNLP�úDLU��³\RN�\RN��NDOVÕQ��NDODOÕP�EL]�KDOD�oRFXN��KDOD�H]DQ�
o�QN�� EL]LP�� NXOD÷ÕPÕ]´� �V������ GHUNHQ� GH�� ³KDOD� oD÷OÕ\RU�� NXOD÷ÕPD� RNXQDQ��
R� VDEDKÕQ�NÕ]ÕOOÕ÷ÕQGD�GR÷DQ�� LVPLPL� V|\OHPHGHQ�|QFH�� EDEDPÕQ�GXGDNODUÕQGD�
NÕPÕOGD\DQ�H]DQ´��V������LIDGHVLQL�GL]HOHULQH�\HUOHúWLULUNHQ�GH��WRSOXPVDO�KD\D!
WÕPÕ]ÕQ�|QHPOL�ELU�JHOHQH÷LQL�ROXúWXUDQ�µoRFXNOXNWD�NXOD÷D�H]DQ�RNXPD¶�ROD\ÕQÕ�
KDWÕUODWPDNWDGÕU��

� �������7DULKv�$QÕúWÕUPDODU
! $WODQVR\�úLLULQL�RNXUNHQ�EHOOL�ELU�WDULK�ELOJLVL\OH�VD\IDODUÕ�oHYLUPHN�JHUHNLU��
d�QN��úDLU��NLPL�úLLUOHULQGH�JHQHO�ELU�WDULK�ELOJLVLQLQ�KHPHQ�RUWD\D�oÕNDUDPD\D!

"#� 'ø%��D�J�H���$¶UkI�6�UHVL������

ϯϮϰ



FD÷Õ�WDULKv�ROD\ODUD�GD�WHOPLKWH�EXOXQPXúWXU��!
� %D]Õ�úLLUOHU�GH�EDúWDQ�DúD÷Õ\D�WDULKv�KDGLVHOHUOH�GROXGXU��³$GÕ�hVW�QGH�0X!
KDFLU�(ULQPH]�*LWPHNWHQ´� �V������ DGOÕ� úLLUL� EXQODUGDQ�ELULGLU�� ùDLU�� EX� úLLULQGH�
2VPDQOÕ�WDULKLQGHNL�ELUoRN�SDGLúDKÕQ�|QH�oÕNDQ�|]HOOLNOHULQH�GH÷LQLU��ùLLULQH�øV!
WDQEXO¶XQ�VXVNXQ�ROPDVÕ�NDUúÕVÕQGD�QH�\DSDFD÷ÕQÕ�úDúÕUGÕ÷ÕQÕ�V|\OH\HUHN�EDúOD\DQ�
úDLU��DUGÕQGDQ�KHPHQ�URWDVÕQÕ�LON�EDúNHQW�%XUVD¶\D�oHYLULU��%X�LON�EDúNHQW��úDLULQ�
KDIÕ]DVÕQGD�\HQL�ELU�EDúODQJÕo�LoLQ�JHUHNOL�UXKX�EDUÕQGÕUDQ�|]HOOL÷L\OH�GLULGLU�

" ³%XUVD��'L\RUXP�VRQUD�PHUFDQ�ND\DOÕNODUÕ�\RNVD�GD�
� dLQLOHUL�G|N�O�\RU�LúWH�GXUPDGDQ
� $WÕO�UXKODUÕQ�EHNOHGL÷L�VDEDKODUD´�

� ùLLULQ�GHYDPÕQGD��<ÕOGÕUÕP�%H\D]ÕW¶ÕQ�úDLUOL÷LQH��7LPXU¶XQ�HOLQGH�HVLU�G�úW�!
÷�QGH�\�]�÷�QGHNL�]HKUL�LoHUHN�KD\DWÕQD�VRQ�YHULúLQH�GDLU�ULYD\HWH�

" ³VÕ÷PD]NHQ�WDEXWODUD�D�FDQÕP�|O�P�Q�FLVPL
� JHo��<ÕOGÕUÕP�JLEL�JLU�NDSÕVÕQGDQ�DúNÕQ
� NÕUÕS�NLOLGLQL�NDSD�V|]�Q�úHKYHWLQL
� WXWXS�LQFH�SDUPDNODUÕQGDQ
� U�\DODU�Dú��$úÕQGÕU�HúL÷LQL�VHYGDQÕQ´�GL]HOHUL\OH�
� dHOHEL�0HKPHW¶LQ�)HWUHW�'|QHPL¶QH�JLUHQ�GHYOHWL�\HQLGHQ�WRSDUOD\ÕúÕQD�
� ³dHOHEL�DúN�QH�UHQNWLU
� VDUÕúÕQ�ELU�FXPKXUL\HW�GH÷LOVH�VHQLQ�GHYOHWLQ´�GL]HOHUL\OH�
� (PLU�6XOWDQ¶ÕQ#$�ELU�U�\D\OD�%XUVD¶\D�oD÷UÕOÕúÕ�YH�VRQUDVÕQGD�2VPDQOÕ�SDGL!
úDKODUÕQD��KDONÕQD��\DUGÕPÕ�YH�GXDVÕ\OD�GHVWHN�ROXúXQD�
� ³(PLU�oD÷ÕUPD]VD�EHQL��EHQ�¿OL]OHQLULP

#$� <ÕOGÕUÕP�%H\D]ÕW� +DQÕQ� GDPDGÕ�� 2VPDQOÕODUÕQ� NXUXOXú� GHYULQL� \DúDPÕú� RODQ� E�\�N� kOLP� YH�
HYOL\D�RODQ��%XKkUk¶GD�\HWLúHQ��0HNNH�YH�0HGLQH¶GH�LOLP�WDKVLO�HGHQ�EX�]DW��0HGLQH¶\H�\HUOHú!
PHN�YH�|P�UOHULQLQ�VRQXQD�NDGDU�RUDGD�NDOPDN�QL\HWLQGH\NHQ��ELU�U�\D�J|U�U��5�\DVÕQGD�3H\!
JDPEHU�HIHQGLPL]�LOH�+D]UHW�L�$OL�\DQ�\DQD�RWXUPXúODUGÕU��<DQODUÕQD�JLGHU�YH�GL]�o|N�S�RWXUXU��
+D]UHW�L�$OL�RQD�� ³(\�R÷OXP��6DQD�&HQkE�Õ�+DN� WDUDIÕQGDQ�FHGGLQ�0XKDPPHG¶LQ� V�QQHWLQL�
|÷UHWPHQ�LoLQ�5XP�LOLQH�JLWPHQ�LúDUHW�ROXQGX��gQ�QGH�JLGHQ�QXUGDQ��o�NDQGLO�EHOLUHFHN��R�NDQ!
GLOOHU�QHUHGH�J|]�QGHQ�ND\EROXUVD�RUDGD�NDODFDNVÕQ��0H]DUÕQ�GD�RUDGD�RODFDN´�GHU��(PLU�6XOWDQ�
X\NXGDQ�X\DQÕQFD��³'HPHN�NL�WDNGLU�L�LOkKv�E|\OH´�GL\HUHN�\ROD�oÕNDU��+D]UHW�L�$OL¶QLQ�GHGL÷L�
JLEL���o�NDQGLO�RQD�NÕODYX]OXN�HGHU��%XUVD¶\D�JHOGL÷L�]DPDQ��|Q�QGHNL�QXUGDQ��o�NDQGLO��SÕQDU�
EDúÕQGD��o� VHUYL�FLYDUÕQGD� IDNLUOHU� LoLQ� WDKVLV�HGLOPLú�HVNL�ELU�NLOLVHQLQ�\DQÕQGD�ND\EROXUODU��
%|\OHFH�(PLU�6XOWDQ�%XUVD¶\D�\HUOHúLU��EDúWD�<ÕOGÕUÕP�%H\D]ÕW�+DQ�ROPDN��]HUH��%XUVDOÕODUÕQ�
VHYJLVLQL�ND]DQÕU��(PLU�6XOWDQ�KD\DWÕ�ER\XQFD�GLQ�YH�YDWDQ�LoLQ�\DSÕODQ�JD]DODUÕ� WHúYLN�HGHU��
9HIDWÕQGDQ�VRQUD�ELOH�PDQHYv�\DUGÕPODUÕQÕQ�VHUKDW�ER\ODUÕQGDNL�JD]LOHU�WDUDIÕQGDQ�J|U�OG�÷�QH�
GDLU�LQDQo��EHONL�GH�EX�GL]HOHUGH�GH�\HQLGHQ�DQÕOPDVÕQD�VHEHS�ROPXúWXU���$\UÕQWÕOÕ�ELOJL�LoLQ�EN]��
'ø$��(PLU�6XOWDQ�0DGGHVL��&LOW�����������+�VH\LQ�$OJ�O��(PLU�6XOWDQ��øVWDQEXO��1LO�<D\ÕQODUÕ��
�����

ϯϮϱ



� 6ÕQÕUODUÕQÕ� JHQLúOHWLU�7XQD�� XODúÕU�.DINDV\D¶\D´� �V������GL]HOHUL\OH� WHOPLKWH�
EXOXQXOXU�
� ùDLU�ED]HQ�GH�IDUNOÕ�\ÕOODUGD�\DúDPÕú�WDULKv�NDKUDPDQODUÕ�D\QÕ�GL]HOHUGH�EX!
OXúWXUXU�

" ³NÕ]ÕO�ELU�J�OG�U��ONHP
� EDUEDURV�VDNDOODU��VW�QH�G�úHQ�
� EDKDU�JHOGL÷LQGH�ELU�NÕ]�JLEL
� JDP]HVLQGHNL�WRPXUFXN�SDWODU�ELUGHQ´��V�����

� GL]HOHULQGH�³%DUEDURV´�LVPL\OH�NDVW�HGLOHQ�NLúL�%DUEDURV�+D\UHWWLQ�3DúD¶GÕU��
%DUEDURV�+D\UHWWLQ��2VPDQOÕ�WDULKLQLQ��QO��GHQL]FLOHULQGHQ�RODQ��µNDSWDQ�Õ�GHU\D¶�
XQYDQÕQÕ�ND]DQDQ������¶GH�%LUOHúLN�$YUXSD�GRQDQPDVÕQÕ�3UHYH]H�'HQL]�6DYD!
úÕ¶QGD�+DoOÕ�GRQDQPDVÕQÕ�\HQLOJL\H�X÷UDWDQ�YH�$NGHQL]¶GH�2VPDQOÕ�KkNLPL\HWLQL�
SHNLúWLUHQ�NLúLGLU�##�hONHQLQ�³NÕ]ÕO�VDNDOODU��]HULQH�G�úHQ�ELU�J�O´�ROPDVÕ�LIDGH!
VLQGH�3DúD¶QÕQ�NÕ]ÕO�VDNDOODUÕ�NDVWHGLOPHNWHGLU��$VÕO�DGÕ�+D\UHWWLQ�RODQ�SDúD\Õ��VD!
NDOÕQÕQ�NÕ]ÕOD�oDOPDVÕ�QHGHQL\OH�$YUXSDOÕODU¶ÕQ�%DUEDURVVD�\D�GD�%DUEDURV��NÕ]ÕO�
VDNDO��RODUDN�DGODQGÕUPDVÕ�GD�úDLULQ�WHOPLKLQH�NRQX�ROPXúWXU�
� ùLLU�ú|\OH�GHYDP�HGHU�

� µ|I�%DUEDURV�|I¶�H÷HU�IUHGHULFKVHQ
� HOEHW�VHODKDGGLQ
� LSHNWHQ�EX�úHKUL�JHUL�DODFDNWÕU
� oLVLO�oLVLO�J|]�GDPODODUÕ�G�ú�U�S
� NÕ]ÕO�VDNDO�RUPDQODUÕ��VW�QH´��V�����

� 'L]HGHNL� � ³VHODKDGGLQ´� LVPLQLQ� VDKLEL�� WDKPLQ� HGLOHELOHFH÷L� �]HUH�� �0ÕVÕU��
6XUL\H��<HPHQ�YH�)LOLVWLQ�VXOWDQÕ�YH�(\\�Ev�KDQHGDQÕQÕQ�LON�K�N�PGDUÕ�RODQ�6HOD!
KDGGLQ�(\\�Ev¶GLU��(\\�Ev������¶GH�.XG�V¶��+DoOÕODUGDQ�DODUDN��NHQWWH����\ÕO�V�!
UHQ�)UDQN�LúJDOLQH�VRQ�YHUPLúWLU�#$�+ÕULVWL\DQODUÕQ�PLVLOOHPH�RODUDN�G�]HQOHGLNOHUL�
,,,��+DoOÕ�6HIHUL¶QL�HWNLVL]�KDOH�JHWLUHQ�(\\�Ev�LOH�����¶O��\ÕOODUGD�\DúD\DQ�%DU!
EDURV�+D\UHWWLQ�3DúD¶QÕQ�D\QÕ�GL]HOHUGH�\DQ�\DQD�JHOLú�VHEHSOHUL�LVH��LNLVLQLQ�GH�
+DoOÕ�2UGXVX¶QD�NDUúÕ�KDWÕUÕ�VD\ÕOÕU�]DIHUOHU�ND]DQPDODUÕ�ROPDOÕGÕU�
� 'LNNDW�oHNHQ�GL÷HU�QRNWD��úDLULQ�%DUEDURV¶D�³�µ|I�%DUEDURV�|I¶�H÷HU�IUHGHULFK!
VHQ´�úHNOLQGH�KLWDS�HWPHVLGLU��%XUDGDNL�³|I´�NHOLPHVLQLQ�YH�\DNÕQPDQÕQ�PXKDWD!
EÕQÕQ��úLLULQ�|QFHNL�GL]HOHULQGH�JHoHQ�YH�|Y�OHQ�%DUEDURV�+D\UHWWLQ�3DúD�RODPD!

##� 'DKD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]���³%DUEDURV�+D\UHGGLQ�3DúD´��'ø$��&LOW����������(UQOH�%UDGIRUG��
%DUEDURV�+D\UHWWLQ��.DSWDQ�Õ�'HU\D�%DUEDURV�+D\UHWWLQ�3DúD¶QÕQ�+D\DWÕ��dHY�=HKUD�$÷UDOÕ��
øVWDQEXO��6DQGHU�<D\ÕQODUÕ�������

#$� 'DKD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]��5DPD]DQ�ùHúHQ��6DOkKDGGvQ�'HYULQGH�(\\XELOHU�'HYOHWL���+LFUL�
��������0LODGL�������������øVWDQEXO��øVWDQEXO�hQLYHUVLWHVL�(GHEL\DW�)DN�OWHVL�<D\ÕQODUÕ�������

ϯϮϲ



\DFD÷Õ�DoÕNWÕU��0XKWHPHOGLU�NL��úDLULQ�EXUDGD�úLND\HW�HWWL÷L��³|I´�GHGL÷L�%DUEDURV��
$OPDQ�øPSDUDWRUX�,��)ULHGULFK�%DUEDURVVD��¶GÕU��
� 6HODKDGGLQ�(\\XEv¶QLQ�.XG�V¶��DOPDVÕQGDQ�VRQUD��+ÕULVWL\DQODUÕQ�ELUNDo�NÕ\Õ�
úHKLU�KDULo��2UWDGR÷X¶GDQ�DWÕOPDODUÕ�$YUXSDOÕODUÕ�HQGLúHOHQGLULQFH��VRQX�KH]LPHW�
ROPDVÕQD�UD÷PHQ��$YUXSD¶QÕQ�HQ��QO��NUDO��LPSDUDWRU�YH�NXPDQGDQODUÕQÕQ�NDWÕO!
GÕ÷Õ�,,,��+DoOÕ�VHIHUL�G�]HQOHQPLúWLU��6HIHUH��)ULHGULFK�%DUEDURVVD�GD�NDWÕOPÕú��ID!
NDW�6HOoXNOX�6XOWDQÕ�øNLQFL�.ÕOÕo�$UVODQ¶ÕQ�$QDGROX¶\D�JLUPHPH�X\DUÕVÕQÕ�GLNNDWH�
DOPD\DUDN��VDYDú�VRQUDVÕQGD�RUGXVXQXQ�E�\�N�ELU�NÕVPÕQÕ�ND\EHWPLú��VRQXQGD��
$NGHQL]¶H�XODúDPDGDQ�QHKLUGH�ER÷XOPXúWXU��%DúVÕ]�NDODQ�YH�D÷ÕU�]D\LDW�YHUHQ�
KDoOÕODU�ELWNLQ�G�úP�úOHU��)UDQVD�YH�øQJLOWHUH�NUDOODUÕ�GD��DFÕ� WHFU�EHOHU�YH�D÷ÕU�
ND\ÕSODU�QHWLFHVLQGH��.XG�V¶��DODPD\DFDNODUÕQÕ�DQOD\ÕQFD���ONHOHULQH�G|QP�úOHU!
"#$����'ROD\ÕVÕ\OD��³)ULHGULFK´���RODQ�%DUEDURV¶XQ�oDEDODUÕ�ERúD�JLWPLú�YH�³LSHN!
WHQ�úHKLU´�.XG�V��JHUL�DOÕQPÕúWÕU�
� <DQDQ�úHKLUOHU�YH�\DNÕODQ�GRQDQPDODUOD�LOJLOL�WHOPLKOHU�V|]��JHoHQ�ROD\ODUOD�ELW!
PH]��(QG�O�V¶WH�\DQDQ�JHPLOHU�GH�úDLULQ�XQXWDPDGÕ÷Õ�ROD\ODUGDQGÕU��g\OH�NL��³HQG�!
O�V���VW�P�]H�G�úHQ�ELU�\DSUDN�úLPGL´�úHNOLQGHNL�GL]H\L�³.ÕOÕo�YH�.DGHK´�úLLULQLQ�
EDúÕQGD�NR\X�UHQNOL�\D]ÕOPÕú�WHN�ELU�GL]H�RODUDN�J|U�U�]��ùLLU�ú|\OH�GHYDP�HGHU�

% ³\DUÕOVÕQ�GLULPL�GHQL]LQ
� (OLPGH�KDQoHULP�SDUOÕ\RU
� $UWÕN�\DQVÕQ�JHPLOHU
� <DQVÕQ�\HQLOJL�YH�NHGHU´��V�����

� 7DULKv�WHOPLKOHUGH�DGÕ�JHoHQ�ELU�SDúD�GD�³&H]D\LUOL�+DVDQ�3DúD´GÕU��ùDLU��SDúD�
LOH� LOJLOL� RODUDN� úX�GL]HOHUL� \D]DU�� ³&H]D\LUOL�+DVDQ�3DúD� HSH\� VDYDúoÕ�� ����¶OL�
\ÕOODUGD� \DQÕQGD� DUVODQÕ�� dHúPH�$UVODQÕ´� �V������ 'L]HOHULQ� DUNDVÕQGD�� SDúDQÕQ�
�����\ÕOÕQGD�5XVODUÕQ�dHúPH�IDFLDVÕQGDQ�VRQUD�/LPQL�DGDVÕQÕ�NXúDWPDVÕ���DGD\D�
JLGHUHN� RUDQÕQ� VDYXQPDVÕQÕ� �VWOHQPHVL� YH� VRQXQGD�5XVODUÕ� DGDGDQ� X]DNODúWÕU!
PD\Õ�EDúDUPDVÕ�ROD\Õ�\DWPDNWDGÕU����³\DQÕQGD�DUVODQÕ´�LIDGHVL�GH�DUDúWÕUÕOGÕ÷ÕQGD�
J|U�OHFHNWLU�NL��úDLU��µ&H]D\LUOL�+DVDQ�3DúD¶QÕQ�HYFLOOHúWLUGL÷L�ELU�DVODQ�LOH�ELUOLNWH�

��� +DoOÕ�6HIHUOHUL� WDULKLQGH� LVPL�EHQ]HU� LNL�$OPDQ�øPSDUDWRUX�V|]�NRQXVXGXU��%XQODUGDQ�ELUL� ,��
)ULHGULFK¶WLU�YH�ho�QF��+DoOÕ�6HIHUL¶QGH�,,��.ÕOÕoDUVODQ¶ÕQ�RUGXVXQD�\HQLOHUHN��|OP�úW�U��øNLQFL!
VL�LVH��$OWÕQFÕ�+DoOÕ�6HIHULQH�NDWÕODQ�,,,��)UHGHULFK¶WLU��2�GD�.XG�V¶��DOPDN�LoLQ�oDEDODPÕú�IDNDW�
$OWÕQFÕ�+DoOÕ�6HIHUL� GH� EDúDUÕ\D� XODúPDPÕúWÕU�� ,,,��+DoOÕ�6HIHULQH� NDWÕODQ�)ULHGULFK¶LQ� ODNDEÕ�
%DUEDURVVD¶GÕU��'DKD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]��,úÕQ�'HPLUNHQW��+DoOÕ�6HIHUOHUL��øVWDQEXO��'�Q\D�
.LWDSODUÕ��������

��� 'DKD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]�'HPLUNHQW��D�J�H���ùHúHQ��D�J�H�
��� $WODQVR\¶XQ�GD�WHOPLKWH�EXOXQGX÷X�$OPDQ�LPSDUDWRUX��EXGXU��$OPDQODU¶GD�)ULHGULFK�RODQ�EX�

LVLP��øQJLOL]OHU¶GH�)UHGHULFN�RODUDN�\D]ÕOÕU��ùLLUGHNL�)UHGHULFK�úHNOLQH�G|Q�úP�ú�KDOL�LVH��úDLULQ�
WHUFLKL�ROPDOÕGÕU�

��� 'DKD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]���³dHúPH�9DNދDVÕ´��'ø$��&LOW����������³&H]D\LUOL�*D]L�+DVDQ�3DúD´��
'ø$��&LOW���������

ϯϮϳ



GRODúPDVÕ�YH�EXQXQOD�PHúKXU�ROPDVÕ¶�ELOJLVLQL�GH�DWODPDPÕúWÕU�
� 6|]�\DEDQFÕ�KDQÕP�VXOWDQODUD�JHOGL÷LQGH�WDULK�VD\IDODUÕQÕQ�KHPHQ�LON�LVLPOHU�
DUDVÕQGD�]LNUHWWL÷L�ELU�NDGÕQ�RODQ�+�UUHP�6XOWDQ��GL]HOHUGH�GH�NDUúÕPÕ]D�oÕNDU�

� ³+�UUHP�VXOWDQ�
� �KH\�QH�ROX\RUX]
� VHQ�NL�NDQXQLQLQ�J|]GH�FDUL\HVL
� ROPDN�LVWHUGLQ�\HQL�HUHQOHUGH
� VDWUDQFÕ�ELOPH]GLQ�EXQGDQ�NL
� E�W�Q�VHYGD�R\XQODUÕQÕQ�JDOLEL�VHQGLQ´��V����

� +HP�³VHYGD�R\XQX´QXQ�JDOLEL�RODUDN�NRFD�FLKDQ�SDGLúDKÕQÕQ�DúÕUÕ�J�YHQ�YH�
VHYJLVLQL�ND]DQÕS�J|QO�Q��IHWKHGHQ��KHP�GH�DNÕO�DOPD]�HQWULNDODUÕQ��D\DN�YH�³VDW!
UDQo´�R\XQODUÕQÕQ�JDOLEL�RODUDN�.DQXQv¶QLQ�*�OEDKDU�KDWXQGDQ�RODQ�YHOLDKGÕ�ùHK!
]DGH�0XVWDID¶\Õ�RUWDGDQ�NDOGÕUPDN�LoLQ�|QFH�*�OEDKDU�KDWXQX�DUGÕQGDQ�R÷OXQX�
ER÷GXUWDQ�� GHYOHW�\|QHWLPLQH�KkNLP�ROXS� øUDQ� VDYDúÕQÕ�GHVWHNOH\HQ��5XVODU�YH�
/HKOHUOH�EDUÕú� LoLQGH�\DúDQPDVÕQÕ� VD÷OD\DQ�+�UUHP�6XOWDQ��GHYOHW�SROLWLNDVÕQÕ��
VL\DVHWLQL���ONH�NDGHULQL�UHVPHQ�HWNLOHPLúWLU��5XV�DVÕOOÕ�³J|]GH�FDUL\H´�EX�|]HOOLN!
OHUL\OH�úDLULQ�GLNNDWLQGHQ�NDoPDPÕúWÕU�
� 8\JDUOÕN�YH�PHGHQL\HWWHQ�VÕN�VÕN�V|]�DoDQ�úDLU��IDUNOÕ�PHGHQL\HWOHUH�DLW�VH\!
\DKODUÕQ�VH\DKDWOHULQH�GH�WHOPLKWH�EXOXQXU��%XQODU��.RORPE��0DFHOODQ�YH�(YOL\D�
dHOHEL¶GLU�
� &HQRYDOÕ�ELU�GHQL]FL��NR\X�+ULVWL\DQ�YH�PLV\RQHU�RODQ�.ULVWRI�.RORPE¶XQ�
+LQGLVWDQ¶D�GR÷UX�\HQL�ELU�WLFDUHW�\ROX�EXOPDN��]HUH�\ROD�oÕNWÕ÷Õ�YH������\Õ!
OÕQGD�³\DQOÕúOÕNOD´�\HQLG�Q\D\Õ�NHúIHWWL÷L�V|\OHQLU����%X�³\DQOÕúOÕNOD´�NHú¿�VD!
PLPL�EXOPD\DQODU�GD�YDUGÕU��.RORPE¶XQ�NHúIHWWL÷L�\HUOHUGH�øVSDQ\RO�NRORQLOHUL�
ROXúWXUPD\D�KÕ]�YHUPHVL��\HUOLOHUL�N|OHOHúWLUPHN�LVWHPHVL��N|OH�WLFDUHWLQL�EDú!
ODWPDVÕ�YH�.RORPE¶XQ�DUGÕQGDQ�JHOLS��V�UHNOL�DOWÕQ�DUD\DQ�NkúLÀHULQ�\HUOLOHULQ�
PDOODUÕQD� HO� NR\PDVÕ� \ROXQGD� LGGLDODU� V|]� NRQXVXGXU�� ùDLULQ� KDIÕ]DVÕQGD� EX�
LGGLDODU�YH�HOHúWLULOHUL�WXWWX÷X�J|U�O�U��ùDLUH�J|UH�.RORPE¶OD�EHUDEHU�EDúOD\DQ�
V�UHoWH��\HUOL�YH�PDVXP�LQVDQODUÕQÕQ�³N|S�NO��J�O�PVHPH´OHULQLQ�VRQD�HUGL÷L��
\HUOL� KDONÕQ�KD\DWÕQÕQ�ELU� ³EDOLQD´QÕQNL� NDGDU� |QHP� WDúÕPDGÕ÷Õ� ELU� G�Q\DQÕQ�
NDSÕODUÕ�DoÕOÕU�

" ³%HQLP�.ULVWRI�.RORPE�JH]JLQFLOL÷LPVH�ERúXQD��ELOL\RUXP
� GH÷LO�\DQOÕúOÕNOD�+LQGLVWDQ¶Õ�EXOPDN�+LQGLVWDQ�\HULQH
� J|UHPH\HFH÷LPL�ELU�PDVXP�EDOLQD�YH�N|S�NO��ELU�J�O�PVHPH
� \RUJXQ�JH]JLQFLOL÷LPGH´��V����

��� 'DKD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]��'DYLG�$UQROG��&R÷UD¿�.HúLÀHU�7DULKL��dHY��2VPDQ�%DKDGÕU��øVWDQ!
EXO��<|QHOLú�<D\ÕQODUÕ�������

ϯϮϴ



�� )HUGLQDQG�0DFHOODQ� LVH��0DFHOODQ�%R÷D]ÕQÕ� LON� GHID� EXODQ� �QO�� 3RUWHNL]OL�
JHPLFLGLU�!"�+HS�EDWÕ�LVWLNDPHWLQGH�\RO�DOÕQPDVÕ�KDOLQGH�GR÷X��ONHOHULQH�XODúÕOD#
ELOHFH÷LQL�VDYXQDQ��VH\DKDWL�VRQUDVÕQGD�0DFHOODQ�%R÷D]Õ�DGÕ�YHULOHQ�JHoLGL�NHú#
IHGHQ��)DV¶WD�oDUSÕúPDODUD�NDWÕOGÕ÷Õ�HVQDGD�VDNDWODQDQ�0DFHOODQ¶ÕQ��)LOLSLQOHUGH�
JHoLUGL÷L�J�QOHUGH�\HUOLOHU�LOH�DUDVÕQGD�oÕNDQ�WDUWÕúPDQÕQ�oDUSÕúPD\D�G|QPHVL�YH�
EX�VÕUDGD�|OG�U�OPHVL��$WODQVR\¶XQ�GL]HOHULQGH�³ER\XQXQ�|Oo�V�Q��DOPDN´�LID#
GHVL\OH�NDUúÕOÕN�EXOXU��³�+HP�0DFHOODQ�JLEL�ER\XPX]XQ�|Oo�V�Q��DOPDN�GD�YDU��
8]DNGR÷X¶GD´��V�����
� %X� JH]JLQOHU� KDNNÕQGD� G�ú�QFHOHULQL� LIDGH� HGHQ� úDLULQ� VRQ� GXUDNWDNL� LVPL��
(YOL\D�dHOHEL¶GLU��*|UG�÷��U�\D��]HULQH�GRODúPD\D�EDúODGÕ÷Õ�ULYD\HW�HGLOHQ�(Y#
OL\D�dHOHEL��\DNÕQOÕN�NXUGX÷X�NLPL�GHYOHW�E�\�NOHUL\OH�X]DN�\ROFXOXNODUD�oÕNPÕú��
ELUoRN�\HU�J|UP�ú�YH�J|]OHPOHULQL�GH�³6H\DKDWQDPH´�RODUDN�NDOHPH�DOPÕú��QO��
ELU�VH\\DKWÕU��ùDLU��.RORPE�\D�GD�0DFHOODQ�ROPDQÕQ�\DQÕQGD��³WUD¿÷LQ�KD\DW�KDN#
NÕ�WDQÕPD\DFD÷Õ�ELU�\HQL�(YOL\D�dHOHEL�ROPD´QÕQ�GD�P�PN�QO�÷�Q��GLOH�JHWLULU�
GL]HOHULQGH��(Q�GR÷UXVX��VH\\DK�ROXQDFDNVD��(YOL\D�dHOHEL�JLEL�ROPDNWÕU��$QFDN��
J|U�S�GX\GXNODUÕQÕ�NLPL�]DPDQ�KD\UHWOHU�LoLQGH�\D]DQ��NLPL�]DPDQ�NLúLVHO�EH÷H#
QLOHUL\OH�ROD\ODUÕ�DEDUWDQ�DPD�KLoELU�]DPDQ�.RORPE�\D�GD�0DFHOODQ�JLEL�V|P�U#
PH\HQ�YH�]DUDUVÕ]�ELU�VH\\DK�RODUDN�NDODQ�(YOL\D�dHOHEL�JLELOHULQH�³WUD¿N�KD\DW�
KDNNÕ�WDQÕPD\DFDN´�V�����WÕU���ùDLU��EX�¿NULQL��D\QÕ�NXOODQÕPOD�EDúND�ELU�úLLULQGH�
³*�OG�UPH�oD÷GDú�DúN�úLLUL�VRV\RORML�YH�WUD¿N��|QFH�GH�V|\OHPLúWLP��WUD¿N�HYOL\D�
oHOHELOHUH�KD\DW�KDNNÕ�WDQÕPÕ\RU´��V�����GL\HUHN�WHNUDUODU���%XUDGD��GR÷DO�\DúDQ#
WÕ�LoLQGH�NDODQ�ELU�VH\\DKÕQ�NDUúÕVÕQD��PRGHUQ�\DúDPÕQ�XODúÕP�úHNOL�RODQ�WUD¿÷L�
�RQXQ�NHúPHNHúOL÷LQH�YH�³KD\DW�KDNNÕ�WDQÕPD]OÕ÷ÕQD´�GD�LoWHQ�LoH�ELU�YXUJX�\DSD#
UDN��oÕNDUÕU�
� 7DULKWHNL�V|P�U��DQOD\ÕúÕQD�ELU�WHOPLK�GH��øQJLOL]OHU�YH�+LQWOLOHU¶LQ�GL]HOHUH�
JHOGL÷L�úLLUGH��V������YDUGÕU��ùDLU��EX�LNL�PLOOHWH�µ+LQGLVWDQ¶ÕQ�FD]LEHVL�NXPDúODU�
YH�EDWÕQÕQ�WHN�JHoHU�DNoHVL�SDUD¶�HWUDIÕQGDQ�EDNDU��'L]HOHUGH�øQJLOL]OHULQ�+LQWOL#
OHU¶L� V|P�UPHOHUL� YH� RQODUÕQ� HPHNOHUL�� D\QÕ� ]DPDQGD� XPXWODUÕ� DQODPÕQD� JHOHQ�
GRNXGXNODUÕ� NXPDúODUÕ� ³ELU� oXYDO� Nk÷ÕW´� RODQ� SDUD\D� G|Q�úW�UHUHN�� EX� Nk÷ÕWOD�
GD�XPXWODUÕQÕ�YH�JHOHFHNOHULQL� LSRWHN�DOWÕQD�DOPDODUÕQD� WHOPLK�\DSÕOÕU��³ø÷UHQWL´�
NHOLPHVL��úDLULQ�NRQX\D�EDNÕúÕ�DoÕVÕQGDQ�|QHPOLGLU�

$ ³VHQ�ROPDVDQ�\RNVXO�KLQWOLOHULQ�NXPDú�WH]JkKODUÕQD
! !�ELU�oXYDO�GROXVX�XPXW�Nk÷ÕW�øQJLOL]�ELU�L÷UHQWL´��V������

� �������(GHEv�$QÕúWÕUPDODU
� $WODQVR\��.ODVLN�7�UN�úLLULQGH�VÕNoD�NXOODQÕODQ�PD]PXQODUGDQ�YH�'LYDQ�(GH#
EL\DWÕ¶QD�PDO�ROPXú�NXOODQÕPODUGDQ�GD�ID\GDODQÕU�

!"� $UQROG��D�J�H�

ϯϮϵ



� ³.R]PRORML�g÷UHWLOHUL´�DGOÕ�úLLULQ�VRQXQGD�úDLU��VHYGL÷LQH�KLWDEHQ��³$U]�µNL�
FDQOÕGÕU�WDPDPODU�ELUELULQL��6HQ�]XKkO�ROXUVXQ�EHQ�P�úWHUL´��V������GHU��*|N\�!
]��LOH�LOJLOL�EX�NXOODQÕPODUD�HVNL�HGHEL\DWÕPÕ]GD�oRN�UDVWODQÕU��%DWODP\RV�6LVWH!
PL¶QGHQ�oÕNDUÕODQ�ELU�G�ú�Q�úH�J|UH�G�Q\D�NkLQDWÕQ�PHUNH]LGLU�YH�G�Q\D¶\Õ�GR!
NX]�IHOHN�oHYUHOHU��ùDLU�VHYJLOLVLQL�IHOHNOHUGHQ�µ]XKDO¶H��NHQGLVLQL�GH�µP�úWHUL¶\H�
EHQ]HWLU��=XKDO��\HGLQFL�NDW�J|÷��\|QHWHQ��HYUHQVHO�DNOÕQ�HVUDUÕQÕ�WDúÕ\DQ��RUDGD�
|O�PV�]O�÷H�HULúLOHQ��E�\�N�D\GÕQOÕ÷Õ� VLPJHOH\HQ��P�úWHUL� LVH�DOWÕQFÕ�NDW�J|÷��
\|QHWHQ��HOLQGH�µE�\�N�J�F�Q�kVkVÕQÕ¶� WXWDQ�YH�µLOPLQ�GHKkVÕ¶�NDEXO�HGLOHQ�\ÕO!
GÕ]GÕU��=XKDO�YH�P�úWHUL�\ÕOGÕ]ODUÕQÕQ�DUND�DUND\D�JHOHQ�J|NOHUL�\|QHWL\RU�ROPDVÕ��
úDLULQ�NHQGLVLQL�YH�VHYGL÷L�NLúL\L�RQODUD�EHQ]HWPHVLQGH�URO�R\QDPÕú�ROPDOÕGÕU��
� %DúND�ELU�úLLU�GH�³HOEHW�HOLPGH�SDUOD\DQ��ELU�P�úWHULGLU��KkNLP�YH�DGDOHWOL��NÕ!
OÕFÕP�YH�WHUD]LP´��V�������GL]HOHULQL�J|U�U�]��ùDLU��P�úWHUL�\ÕOGÕ]ÕQÕQ�HOLQGH�ROGX!
÷X�G�ú�Q�OHQ�µE�\�N�J�F�Q�DVDVÕ¶QD��D\UÕFD�DGDOHWLQ�GHKDVÕ�RODQ��HOLQGH�DGDOHWLQ�
NHVNLQ�NÕOÕFÕQÕ�WXWDQ�PHULK�\ÕOGÕ]ÕQÕQ�|]HOOLNOHULQH�GH�WHOPLKWH�EXOXQPXúWXU��
� ³HVNL�NLWDSODUGD�EDVÕOÕ�GH÷LOGLU�ú|KUHWLP��\DQL�DWODV�YH�LNVXQOD�ROXúDQ�EX�EH!
GHQ��DUGÕQGD�ELU�J|N\�]��VDNODU��KD\UHWOL�YH�PDYL´��V�������GL]HOHUL�GH�J|N\�]�!
Q�Q�HVNL�HGHEL\DWÕ�NXúDWDQ�\ÕOGÕ]�|÷UHWLOHULQL�EDUÕQGÕUÕU��g÷UHWL\H�J|UH��µDUú�DGÕQÕ�
DODQ�DWODV�IHOH÷L¶��FLVLPGHQ�DUÕQPÕú��E�W�Q�IHOHNOHUL�VDUDQ�HQ�E�\�N�YH�HQ�\�NVHN�
IHOHNWLU�
� %LU�$UDS�KLNk\HVL�RODUDN�GR÷DQ��ELUoRN�úDLULQ�NDOHPLQGH�WHNUDU�WHNUDU�KD\DW�
EXODQ��)X]XOL¶QLQ�GL]HOHUL\OH�NOkVLNOHúHQ�/H\OD�YH�0HFQXQ�KLNk\HVL��³EHúHUL´GHQ�
³LOkKL´\H�XODúDQ�ELU�DúNÕQ�HQ�WDQÕQPÕú�|UQHNOL÷L�RODUDN�úDLULQ�GL]HOHULQGH�\HULQL�
DOÕU��ùDLU�GH�EX�DúND�WHOPLKWH�EXOXQPXú��DQFDN�EX�DúNÕQ�XQVXUODUÕQÕQ�YH�G�Q\DVÕ!
QÕQ�J�Q�P�]GH�ROPD\ÕúÕQÕQ�YXUJXVXQX�GD�LoWHQ�LoH�\DSPÕúWÕU��³d|O�\RNWXU�OH\OkVÕ�
ROPD\DQD´��V������GHU�YH�/H\OD��³o|OOHUGH�ELU�ND\ÕS�]DPLU´��V������RODUDN�WDVYLU�
"#$%$&'
� %LU�EDúND�NODVLN�DúN�KLNk\HVLQLQ�NDKUDPDQÕ�)HUKDW�GD�HOLQGH�ND]PDVÕ\OD�NDU!
úÕPÕ]GDGÕU��$UWÕN�QH�HVNL�VDYDúoÕODU�YDUGÕU��QH�HVNL�\�UHNOHU��$PD�úDLU��E�W�Q�EDú!
NDODúÕPD�UD÷PHQ�NHQGLQGHNL�\�UH÷L�IDUNOÕ�ELU�\HUH�NR\PDNWD�ÕVUDUOÕGÕU��³HVNL�VD!
YDúoÕODU�\RN�DUWÕN�DPD�DoÕN��YH�QHW�V|\O�\RUXP��)HUKDW¶ÕQ�ND]PDVÕ��DQFDN�EHQLP�
\�UH÷LPGHQ�JHoHU´��V������
� $UWÕN�HVNLVL�JLEL�ROPD\DQ�VDGHFH�/H\ODODU��)HUKDWODU�GH÷LOGLU��ùDLUH�J|UH�HVNL�
³PH\´�� ³VDNL´�YH�³PH\KDQH´�GH�DQODPÕQÕ��E�\�V�Q��\LWLUPLúWLU�� øQVDQODUÕQ�SR!
]LWLYL]PLQ�GRUXNODUÕQD� WÕUPDQDUDN� UXKODUÕQÕ� WHVOLP� HGLúOHUL�� NLPOLNOHULQL� \HUOHUH�
DWDUDN��KHS�GDKD�ELU�\HQLVLQH�KHYHV�HGLS�VRQXQGD�HOGHNL�KHU�úH\OHULQL�\LWLUPHOH!
ULQH� DUWÕN�EXOXQDFDN�ELU� oDUH�\RNWXU��1H�ELUELULPL]OH�� NHQGLPL]OH�NDYJDODUÕPÕ]�
ELWHFHN��QH�GH�KD\DOOHUL�oHNLOPLú�VXUHWOHULPL]�DUWÕN�U�\DODU�J|UHFHNWLU��³1H�PH\��
QH�VDNL��QH�PH\KDQH��NÕUÕOGÕ÷ÕQGD�NDGHK��|O��\�]OHULPL]GH�NDYJD�GXUXOPD]��\LWLN�
V�UHWOHUGH�DUWÕN�U�\k�EXOXQPD]´��V������

ϯϯϬ



� (VNL�HGHEL\DWÕPÕ]GDQ�EHQ]HUL�ELUoRN�LOJL��úDLULQ�G�ú�QFH�YH�KD\DO�G�Q\DVÕQÕQ�
DUNDVÕQGD�\HU�HWPLú�JLELGLU��0HVHOk�D\QDQÕQ��HVNL�7�UNoHPL]GH�³J|]J�´�NHOLPH!
VL\OH�NDUúÕODQGÕ÷ÕQÕ�KDWÕUODWDQ�YH�³J|]�Q�EDNWÕ÷Õ�YH�NHQGLVLQL�J|UG�÷��ELU�QHVQH�
RODUDN�EX�LVPLQ�PDQDVÕQÕQ��PHIKXPXQD�oRN�GD�GHQN�G�úW�÷�Q��V|\OH\HELOLULP´�
GL\HQ�.DUDWDú��$WODQVR\¶XQ� EX� LOJLGHQ� KDEHUVL]� ROPDGÕ÷ÕQÕ�� D\QD� GHGL÷L� \HUGH�
J|]�Q�GH�DUNDVÕQGDQ�JHOGL÷LQL�V|\OH\HUHN���úDLULQ�³J�]HO�ELU�D\QDP�YDU��VDEDKODUÕ�
|WHQ��DUWÕN��J|]OHULPL�GH�J|VWHUHQ´��V������GL]HOHULQL�|UQHN�YHULU��³1HUHGH�D\QDP�
NHQGLPH�VDUÕOPDOÕ�J|]OHULPL�EXOPDOÕ\ÕP´��V�����GL]HOHUL�GH�D\QÕ�úHNLOGHGLU�"#

� $WODQVR\¶XQ��HIVDQHYL�YH�NXUJXVDO�ELU�LVLP�ROPDVÕQD�UD÷PHQ�KLNk\HVL�GHID!
ODUFD�IDUNOÕ�\D]DUODU�WDUDIÕQGDQ�DQODWÕOGÕ÷Õ�LoLQ�HGHEv�ELU�NDUDNWHUH�G|Q�úP�ú�RODQ�
$%&' ()*&¶GDQ� EDKVHWPHVL� �V����� GH� HGHEv� ELU� DQÕúWÕUPD�RODUDN� NDEXO� HGLOHELOLU��
'RQ� -XDQ� LVPL�PHFD]L� RODUDN� ³]DPSDUD´� DQODPÕQGD� NXOODQÕOÕU��%RXGOHDLUH� RQX�
³FHKHQQHP�D]DEÕ�LoLQGH�GDKL��GL]H�JHOPH\HQ�ELU�J�QDKNkU´�RODUDN�WDQÕPODUNHQ��
&HQDS�ùDKDEHWWLQ�LVH��RQX�³VDGHFH�DúN�KDVWDOÕ÷ÕQD�WXWXOPXú�YH�KDVWDOÕ÷ÕQ�VÕWPD�
DWHúLQGH�NHQGLQL�R�NDGÕQGDQ�EX�NDGÕQÕQ�NXFD÷ÕQD�DWPÕú��HQ�VRQXQGD�KLoELULQGH�
DUDGÕ÷Õ�úLID\Õ�EXODPD\DUDN��E�W�Q�JHQoOL÷L�ERú�\HUH�W�NHQLS�JLWPLú�ELUL´�RODUDN�
J|U�U��$WODQVR\�GD�'RQ�-XDQ¶ÕQ�EX�DúN�DQOD\ÕúÕQÕ�HOHúWLULU��DúNÕQ�RQXQ�YH�RQXQ�JL!
ELOHULQ�\DúDGÕ÷Õ�úH\�ROPDGÕ÷ÕQÕ�V|\OHU�YH�DUGÕQGDQ�NDOXEHOk�J�Q�QGH�\DúDQDQODUD�
WHOPLKWH�EXOXQDUDN��DúND�GDLU�G�ú�QFHVLQL�GLOH�JHWLULU�

� ³ùLPGL\H�NDGDU�ELU�J|]�\DQÕOJÕVÕ�VDQGÕ÷ÕP�DúN
� $QODGÕP�NL�ELU�NDOXEHOk�\DQVÕPDVÕ�±GRQ�MXDQODUD�LQDW�³��V�����

� �����7DNOLW�YH�(WNL
! %HQ]HPH�YH�|]HQPH�HGLPOHULQL�LoHUHQ�WDNOLWWH��³WDNOLW�HGHQ��WDNOLW�HGLOHQL�FLG!
GL\H�DOÕU��RQD�|]HQLU��RQXQ�JLEL�ROPD\D�oDOÕúÕU��6ÕUI�RQXQ�JLEL�J�]HO�\D]DELOPH�
ND\JÕVÕ�YDUGÕU��*HQHOOLNOH�úLLUH�\HQL�EDúOD\DQODU��NHQGLOHULQGHQ�|QFHNL�XVWD�úDLUOHUL�
GLO��WHNQLN��úHNLO��LoHULN�|]HOOLNOHUL�EDNÕPÕQGDQ�WDNOLW�HGHUHN�úLLUH�DGÕP�DWDUODU�´"+'
³.LúL��VHYLS�VD\GÕ÷Õ�ELU�úDLULQ�HWNLVLQGH�ID]ODFD�NDOÕU�´",�6HYGL÷L�úDLULQ�úLLUOHULQGHQ�
KDUHNHWOH�NHQGL�VHVLQL�EXODQODU�GD�\RN�GH÷LOGLU��.LPLOHULQFH�úLLUH�\HQL�EDúOD\DQODU�
LoLQ�QRUPDO�J|U�OHELOHFHN�RODQ�EX�GXUXP��|]J�QO�÷�Q�|Q�QH�JHoHFHN�NDGDU�EDV!
NÕQ�ROGX÷XQGD�ELU�úDLULQ�VDQDWÕ�DoÕVÕQGDQ�HNVLOWLFL�ELU�KkO�DODELOLU��
� .LPL� ]DPDQ� úDLUOHULQ�� ELU� úLLULQ� ROD÷DQ�VW�� J�]HOOL÷L� NDUúÕVÕQGD� KD\UHWH� YH�
KD\UDQOÕ÷D�G�ú�S��LVWHPHGHQ�GH�ROVD�R�úLLUL�WDNOLW�HWWLNOHUL�GH�J|U�OHELOLU��%X�G�]!
OHPGH�WDNOLW��JHQHOOLNOH�JD\UL�LKWL\DUL�RODUDN�YH�ELOLQoVL]FH�ROXúDELOLU�""'

"#� 7XUDQ�.DUDWDú��³+�VH\LQ�$WODQVR\¶XQ�ùLLULQH�øoWHQ�%LU�%DNÕú�'HQHPHVL´��'RV\D��+�VH\LQ�$W�
ODQVR\¶XQ�ùLLUL-'+HFH��<ÕO����6D\Õ�����ùXEDW��������V����

"+' ./01&-'D�J�H���V����
",' D�J�H���V�����
""' D�J�H���V�����

ϯϯϭ



� �³(WNL´��WDNOLWWHQ�IDUNOÕGÕU��ùDLU��HOEHWWH�NL��µRNX\DQ¶��NHQGLQGHQ�|QFHNLOHUL�µL\L�
ELOHQ¶�NLúL�ROPDOÕGÕU��%X�RNXPD�HVQDVÕQGD�EHOOL�ELU�µHWNLOHQPHQLQ¶�ROPDVÕ�GR÷DOGÕU�
YH�úDLU�LoLQ�HNVLNOLN�GH÷LOGLU�
� $WODQVR\� úLLULQGH� GH� EHOLUOL� úDLUOHUOH� RUWDN� NXOODQÕPODU�� oHúLWOL� HWNLOHQLPOHU�
J|]H� oDUSDU�� ³ø\L� *�QOHU� øOHUGH�$QQHDQQH´� DGOÕ� úLLULQGH� JHoHQ� ³KDOLPH� EDNÕS�
�]�OPH� DQQHDQQH´� �V������ NXOODQÕPÕ�� 1HFLS� )D]ÕO¶ÕQ� ³KDOLPL� G�ú�Q�S� \DQPD�
0HKPHGL¶P�´���NXOODQÕPÕQÕ�KDWÕUODWÕU�
� ³øDGHOL�7DDKK�WO�´�úLLULQGH�JHoHQ�³.�o�N�YH�EHFHULNVL]�KDWWD�DOÕQJDQ��%LU�KDW!
WDW�HGDVÕ\OD�J�O�PVH\HPHP�EHQ´��V������GL]HOHULQGHNL�N�o�N��EHFHULNVL]��DOÕQJDQ�
KDWWDW��7DQSÕQDU¶ÕQ�0DKXU�%HVWH��¶QLQ�%HKoHW�%H\¶LQL�WDULI�HGHU�DGHWD�
� $WODQVR\�D\UÕFD�ELU�úLLULQH�GH�³0DKPXU�%HVWH´��V������DGÕQÕ�YHUPLúWLU��7DQ!
SÕQDU¶ÕQ�D\QÕ�DGOÕ�URPDQÕQÕQ�HNVHQLQL�ROXúWXUDQ�YH�GL÷HU�LNL�URPDQÕQD��6DKQHQLQ�
'ÕúÕQGDNLOHU�YH�+X]XU��GD�LQFH�LQFH�VÕ]ÕS��NDKUDPDQODUÕQÕQ�\DNDVÕQÕ�EÕUDNPD\DQ�
ELU�NDGHU�JLEL�NDUúÕODUÕQD�oÕNDQ�0DKXU�%HVWH��¶\L�DNOÕQGD�WXWDUDN�EX�LVPL�úLLULQH�
YHUPLú�ROPDVÕ�NXYYHWOH�PXKWHPHOGLU�
� (WNLOHQPHGH��EHOLUOL�ELU�V|]F�N�\D�GD�VHPEROH�\�NOHQLOHQ�DQODPÕQ�PXKDID]D�
HGLOPHVL� YH� V|]F�÷�Q� D\QÕ� DQODPOD� \HQLGHQ� NXOODQÕOPDVÕ� GD� J|U�O�U��gUQH÷LQ��
³WDKWD´��6H]DL�.DUDNRo�úLLULQGH�|]HOOLNOH�GH�µgWHVLQL�6|\OHPH\HFH÷LP��¶GH��JH!
OHQH÷H�DLW�GH÷HUOHU�VLVWHPLQLQ�ELU�VHPERO��RODUDN�YDUGÕU��'R÷DO�RODQ��\HUOL�RODQ��
WDELL�NDODQ�LQVDQv�PHNkQODUÕQ�YH�JHOHQHNVHOOL÷LQ�VHPERO��ROPD�YDVIÕ\OD�NXOODQÕO!
PÕúWÕU��%XQXQ�NDUúÕVÕQGD�EHWRQ�\D�GD�WDú�LVH��GR÷DOOÕ÷Õ�ER]DQ��G|Q�úPH\HQ��WDELDWÕ�
WHKGLW� HGHQ�� V�Qv� \DSÕODUÕQ� YH� JDUSOÕOÕ÷ÕQ� VHPERO��RODUDN�� µWDKWD¶QÕQ� NDUúÕVÕQGD�
NRQXPODQÕU��.DUDNRo�DGÕ�JHoHQ�úLLUGH�³HYLPL]LQ�WDKWDGDQ�ROGX÷XQX�ELOL\RUVXQX]´�
GHU�%D\�<DEDQFÕ¶\D��³6X\XQ�LoLQGH�J�U�O�J�U�O�\DQDQ´�WDKWDODUGDQGÕU�RQODUÕQ�HYL��
ùLLULQ�GHYDPÕQGD�EXQX�±Lo�LoH�VÕNÕúPÕúOÕ÷Õ�YXUJXVXQX�GD�\DSDUDN��\LQHOHU��³%L]LP�
HYLQ�WDKWDGDQ�ROGX÷XQX�ELOL\RUVXQX]��NLEULW�JLEL�Lo�LoH�VÕNÕúPÕú�WDKWDGDQ�´�$\QÕ�
V|]OHUL�úLLULQ�VRQXQGD�DGHWD�ELU�ELWLú�F�POHVL�RODUDN�ELU�GDKD�J|U�U�]��³%L]LP�HYLQ�
KHU�WDUDIÕ�WDKWDGDQGÕU�´�
$WODQVR\�GD��WDú�YH�WDKWD\Õ�ELUOLNWH�]LNUHWWL÷L�úLLULQGH�

" ³.ÕúODUÕQ��VW�Q��|UWHQ�VHVOHUL��YH\LNOHULQ
� 7Dú�VHNWLU�PDYLVLQGH�\�UHNOL\VHQ�R�GHQL]LQ
� .Dú�LOH�J|]�DUDVÕQGD�WRSUD÷D�VÕ]DUVD�J�Q
� $OGDQPD� WDKWD� WDEDQD��VW�QGH� OH\OkNODU�DoDU´� �V������GHU��2�GD�³WDKWD´\Õ�
.DUDNRo¶XQ�\�NOHGL÷L�DQODPOD�NXOODQÕU��%X�GHQL]LQ��VW�QGH�WDú�VHNWLUPHN�NROD\�

��� 1HFLS�)D]ÕO�.ÕVDN�UHN��dLOH��øVWDQEXO��%�\�N�'R÷X�<D\ÕQODUÕ��������V�����
��� $KPHW�+DPGL�7DQSÕQDU��0DKXU�%HVWH��øVWDQEXO��'HUJkK�<D\ÕQODUÕ�������
��� 7DQSÕQDU��D�J�H�
��� 6H]DL�.DUDNRo��ùDKGDPDU�.|UIH]�6HVOHU��øVWDQEXO��'LULOLú�<D\ÕQODUÕ��������V�������

ϯϯϮ



GH÷LOGLU��\�UHN�LVWHU��d�QN��L]LQ�YHULOPHVH�YH�HQJHOOHQPH\H�oDOÕúÕOVD�GD��NDú�LOH�
J|]�DUDVÕQGD�WRSUD÷D�J�QHú�ÕúÕ÷Õ�VÕ]GÕ÷ÕQGD��EHONL�GH�o�U�G��VDQÕODQ�WDKWD��]HULQ!
GH�\HQLGHQ�OH\ODNODU�DoPD\D�EDúOD\DFDNWÕU��
� <LQH�³gWHVLQL�6|\OHPH\HFH÷LP´���úLLUL�LOH�³+D�øoL�%Rú�+D�'ROX�'ÕúÕ�0DXQ�
%LU�7DEXW´��V�����úLLULQLQ�EHQ]HGL÷L�ELUoRN�QRNWD�YDUGÕU�
� ³gWHVLQL�6|\OHPH\HFH÷LP´��)UDQVÕ]ODU¶ÕQ�7XQXV¶X�LúJDOLQH�NDUúÕ��³+D�øoL�%Rú�
+D�'ROX�'ÕúÕ�0DXQ�%LU�7DEXW´�GD�)UDQVÕ]ODU¶ÕQ�&H]D\LU¶L�LúJDOLQH�NDUúÕ�\D]ÕOPÕú!
WÕU��øNL�úLLUGH�GH�)UDQVÕ]�V|P�UJH�DQOD\ÕúÕQD�NDUúÕ�oÕNÕú�YDUGÕU�
�� .DUDNRo¶XQ�úLLULQGH�7XQXVOX�JHQo�NÕ]ÕQ�KLWDS�HWWL÷L�%D\�<DEDQFÕ¶QÕQ�\DQÕQGD�
³0DWPD]HO�1LNRO´� DGÕQGD� \LQH� \DEDQFÕ� ELU� ED\DQ�J|U�U�]��$WODQVR\¶XQ� úLLULQ!
GH�EX�ED\DQ�³�o�J�Q�)UDQVÕ]�VDQGÕ÷Õ´�VRQUD�³øWDO\DQ�ROGX÷XQX�|÷UHQGL÷L´�/DG\�
,VDEHO¶GLU��%XUDGDNL� ³�o�J�Q�)UDQVÕ]� VDQGÕ÷ÕP��«��G|UG�QF��J�Q� øWDO\DQ�RODQ�
NÕ]´� LIDGHVL� LVH�� ROXúXPXQX� JHo� WDPDPODGÕ÷Õ� LoLQ� V|P�U�� \DUÕúÕQGD� JHo� NDODQ�
øWDO\DQODU¶ÕQ�D\QÕ� WRSUDNODU��]HULQGH�V|P�U��D÷ODUÕQÕ�|UHQ�)UDQVÕ]ODUOD�JLULúWL÷L�
NDYJD\D�LURQLN�ELU�J|QGHUPHGLU��
ùLLULQ� GHYDPÕQGDNL� ³D\UÕFD� PDWPD]HOLQ� �]HULQH�� %LU� DNUHS� DWDELOHFH÷LPL� GH�
G�ú�Q�Q�� 7DP� NDUQÕQÕQ� EH\D]� \HULQGHQ� WXWDUVDQÕ]� ELU� úH\� \DSPD]��$PD� RQX�
0DWPD]HO�ELOPH]�NL�R�WDP�NX\UX÷XQGDQ�WXWDU´�LIDGHVLQGHNL��³EL]LP�GR÷DOOÕ÷ÕPÕ]�
VL]L� ER]DU�� VL]� EDWÕOÕ� LQVDQODU� GR÷X\OD�� GR÷DPÕ]OD�� GR÷DOOÕ÷ÕPÕ]OD� ]DWHQ� EDú�
HGHPH]VLQL]�� WRSUDNOD�EDUÕúÕN�\DúDPDQÕQ�oDUHOHULQL�ELOHPH]VLQL]�R�\�]GHQ�EL]H�
GDKD�ID]OD�]DUDU�YHUPHGHQ�WRSUDNODUÕPÕ]GDQ�JLGLQ´�PHVDMÕ��$WODVR\¶GD�³DVODQGDQ�
NRUNPD�/DG\�,VDEHO��DVODQD÷]Õ�QH�NL�ELU�oLoHN��VDGHFH�NUL]DQWHPH�EHQ]HPH]�R�
NDGDU´�GL]HOHULQGHNL\OH�D\QÕGÕU��$YUXSD�\HUOLVL�RODQ�NUL]DQWHP�YH�DVODQD÷]Õ�IDUNÕ�
GD�KHPHQ�DUGÕQGDQ�JHOLU��
� .DUDNRo¶XQ�úLLULQGH�0DWPD]HO¶GHQ�EDúND�ELU�GH�³\�]��NXUDEL\H�ELU�ED\DQ´�
YDUGÕU��$WODQVR\¶XQNLQGH�GH�úDLULQ�³VDKL�,VDEHO�ELU�GH�EDOHULQ�NÕ]�YDU´�GHGL÷L�ELU�
EDúND�NÕ]�EHOLULU��
� $WODQVR\¶XQ�D\UÕFD�³7KH�)LVK�'RQ¶W�7DON�$ERXW�WKH�:DWHU´��V������DGOÕ��LoLQGH�
SLQSRQ� WRSXQXQ� JHoWL÷L� úLLUL� GH� NDoÕQÕOPD]� RODUDN� EL]L�.DUDNRo¶XQ� ³3LQJ�3RQJ�
7RSX´���úLLULQH�J|W�U�U��$WODQVR\¶XQ�úLLUL�³$D�PHUKDED«�R�SLQSRQ�WRSXQX�DW�EDQD��
+DWÕU�J|Q�O� LoLQ�D\DNWD�NDOPD��(Q�\DOÕQ�KDOLQOH�RWXU�DQODW�EDNDOÕP´�GL]HOHUL\OH��
.DUDNRo¶XQ�úLLUL�LVH��³%H\D]�LSOLN�VHUW�LSOLN�YH�WDN�WDN��<XYDUODN�WRS�N�o�N�WRS�YH�
WDN�WDN��3LQJ�SRQJ�PDVDVÕ�YDUOD�\RN�DUDVÕ´�GL]HOHUL\OH�EDúODU�YH�³%HUDEHU�VLQHPD!
\D�«HYHW�«�YH�WDN�WDN��3LQJ�SRQJ�PDVDVÕ�YDUOD�\RN�DUDVÕ´�úHNOLQGH�GHYDP�HGHU�
� $WODQVR\¶XQ� úLLUL� ³�7DPDP�� \DOQÕ]� R� SLQSRQ� WRSXQX�� DW� DW� DW«�� DW� EDQD�´��
.DUDNRo¶XQ�úLLUL�GH�³1H�NDGDU�J�]HO�QH�NDGDU�VÕFDN��7DN�WDN�WDN�WDN�WDN�WDN�WDN´�

��" D�J�H���V�������
��" D�J�H���V����

ϯϯϯ



úHNOLQGH�ELWHU��%LWLúWHNL��³DW�DW�DW«��DW�EDQD�´�NXOODQÕPÕ�LOH�³7DN�WDN�WDN�WDN�WDN�WDN�
WDN´�NXOODQÕPÕQGDNL�EHQ]HUOLN�GH�GLNNDW�oHNLFLGLU�
� 'LNNDW�oHNHQ�EDúND�ELU�QRNWD�LVH��V|]��HGLOHQ�úLLULQ��$WODQVR\¶XQ�SLQSRQ�WR!
SXQGDQ�EDKVHWWL÷L�WHN�úLLUL�ROPDPDVÕGÕU���³ùDSND�8oXUDQ�5�]JkU´��V�����úLLULQGH��
�VWHOLN�EX�NH]�� ³PDVDVÕ�LOH�ELUOLNWH´�SLQJ�SRQJ�WRSX�\LQH�YDUGÕU�
" ³RQXQ�NDQDWODUÕQD�VÕ÷ÕQÕS
� 0DVDWRSXQGD�SLQJ�NDOPDN�LVWHPL\RUXP

� <DQL�ú|\OH�SDUPDNODU�oÕWODWÕOÕS
� $÷Õ]�YH�GLO�HúOL÷LQGH
� %�W�Q�VHYGDODU
� 3LQJ�SRQJ�PDVDVÕ�NHGHULQGH´
� ³%�W�Q�VHYGDODU��SLQ�SRQJ�PDVDVÕ�NHGHULQGH´�GL]HVLQLQ�DQODPÕQÕ�RWXUWDELO!
PHN�LoLQ�.DUDNRo¶XQ�³3LQJ�SRQJ�0DVDVÕ´�úLLULQH�LKWL\Do�GX\X\RUX]��.DUDNRo¶XQ�
úLLULQGH� ³|S�F�÷�QH� H\YDOODK� YH� WDN� WDN´�� ³EHUDEHU� VLQHPD\D«�HYHW«�YH� WDN�
WDN´��³ELU�HO�LúDUHWL�H\YDOODK�YH�WDN�WDN´�GL]HOHUL\OH�WDULI�HGLOHQ��µWDN�WDNODU�DUDVÕQ!
GD��ELU�R\XQ�LoLQGH\PLúoHVLQH��KLVVHWPHGHQ��G�ú�QPHGHQ�\DúDQDQ��ELU�HO�KDUHNH!
WLQH�LQGLUJHQHQ��VÕUDGDQODúWÕUÕODQ�ELU�DúN¶�ELOJLVL�� LQVDQv�VÕFDNOÕ÷ÕQ�WDN�VHVOHULQLQ�
DUDVÕQD�VÕNÕúWÕ÷Õ�ELU�RUWDP�ELOJLVL��³VHYGDODUÕQ�SLQJ�SRQJ�PDVDVÕ�NHGHULQGH�ROPD!
VÕ´QÕQ�QH�GHPHN�ROGX÷XQX�DQODPDPÕ]�LoLQ�JHUHNOL�KDOH�JHOL\RU��'L\HELOLUL]�NL�úDLU��
EX�GL]H\OH��DGHWD�RNXUX�ELU�|Q�RNXPD\D�\|QOHQGLUPHNWH�YH�RQX��|QHP�YHUGL÷L�ELU�
úDLUL�RNXPXú�ROPD�ROPDPD�NRQXVXQGD�WHVW�HWPHNWHGLU�
� $WODQVR\¶XQ�³&XPD�.RúXVX´�DGOÕ�úLLULQGH�&XPD�J�Q�Q�Q�|QHPLQL�|QH�oÕ!
NDUGÕ÷Õ�
" ³2\VD�&XPD�EXJ�Q
� *�QO�N�J�QHúOLN�VHYLQFLQ�DELGHVL�
� 6LVOL�YDSXUODU��VLJDUD�GXPDQODUÕ��\DUÕP
� %ÕUDNÕOPÕú�VDUÕúÕQODUÕ�\DV�J�Q��EXJ�Q´��V������GL]HOHUL�GH�\LQH�.DUDNRo¶XQ�
³.DSDOÕoDUúÕ´�úLLULQGHNL�³VHQ�FXPD�J�Q�Q�Q�K�UUL\HW�NDGDU�NXWVDO�ROGX÷XQX�RQ!
ODUD�DQODW´���GL]HOHULQL�KDWÕUODWÕU��³.DUDNRo¶XQ�PRGHUQ�úLLULPL]GH�&XPD�WHPDVÕQD�
JHWLUGL÷L�EX�\HQL�DoÕOÕP��úLLU�VHU�YHQOHUL�HVQDVÕQGD�\ROODUÕ�úX�YH\D�EX�úHNLOGH�6H]DL�
.DUDNRo�úLLULQH�X÷UDPÕú�RODQ�JHQo�úDLUOHUGHQ�ED]ÕODUÕQGD�GD�\DQNÕVÕQÕ�EXODFDNWÕU´�
GL\HQ�0��)DWLK�$QGÕ��.DUDNRo¶XQ�EX�GL]HVLQLQ�KHP�$WODQVR\¶XQ�\XNDUÕGD�JHoHQ�
GL]HOHULQL��KHP�GH�gPHU�(UGHP¶LQ�³&XPD�9LúQHVL´�DGOÕ�úLLULQGH�³%X�&XPD�YLúQH!
VL�FDQÕPGD�NDU�2Q�EH\D]�J�O�X\DQPDPÕú�GDOÕQGD´�GL]HOHULQL�HWNLOHGL÷LQL�V|\OHU���"
$WODQVR\� \XNDUÕGDNL� GL]HOHUGH�� �]HUOHULQGHNL� E�W�Q� G�Q\HYvOLNOHUGHQ� DUÕQPÕú�

��" D�J�H���V����
��� 0��)DWLK�$QGÕ��³(VNL�=DPDQODUGDQ�%LU�&XPD�dDOÕ\RU´���.DúJDU��0D\ÕV�+D]LUDQ��������V�����

ϯϯϰ



RODUDN�\DOQÕ]�$OODK¶D�\|QHOPLú�ROPDQÕQ�YHUGL÷L�|]J�UOHúPH�GX\JXVXQX�\DúD\DQ�
P�PLQOHUH�³J�QO�N�J�QHúOLN�VHYLQFLQ�DELGHVL´�ELU�J�Q�LODQ�HWPHNWH��.DUDNRo¶VD�
EX�QDPD]ÕQ�úDUWÕ� LoLQ�GLOH�JHOHQ�µK�U�ROPD¶�YDVIÕQD�DWÕIWD�EXOXQXUFDVÕQD�µFXPD¶�
J�Q�Q�Q�KHPHQ�DUGÕQGDQ�³K�UUL\HW´�YH�³NXWVDOOÕN´�NHOLPHOHULQL�NXOODQPDNWDGÕU���
+HP�EX�LNL�GL]H��KHP�GH�gPHU�(UGHP¶LQ�GL]HOHUL�µFXPD¶�J�Q�QH�GDLU�NXWVDOOÕ÷D��
VHYLQFH��\HQLOL÷H�X\DQDQ�GX\JXODU�G�]OHPLQGH�ELUOHúLUOHU�
� ³HUNHQ�JHOHQ�RWXUXU�ED\ÕP��<D÷PXU�J|N\�]�QGH�LNHQ�KDQJL�OkOHOLGH�LQHFHNVL!
QL]´��V�����GL]HOHUL�GH�GL÷HU�ELU�,,��<HQL�úDLUL�RODQ�&HPDO�6�UH\D¶QÕQ�³/kOHOL¶GHQ�
G�Q\D\D�GR÷UX�JLGHQ�ELU�WUDPYD\GD\Õ]´�GL]HOHULQL�DNOD�JHWLULU����6�UH\D¶QÕQ�EX�GL!
]HVL�LoLQ�.DUDNRo¶XQ�³LúWH�\HQL�úLLUL�|]HWOH\HQ�ELU�PÕVUD´�GHPHVL�YH�PÕVUDÕ�,,�<HQL�
úLLULQLQ�|UQHNOHP�GL]HVL�NDEXO�HWPHVL�GH�|QHPOLGLU���

� ³0RGHUQ�+D\DW�(OHúWLULVL´�EDúOÕ÷ÕQGD�HOH�DOGÕ÷ÕPÕ]��]HUH�$WODQVR\¶XQ�NHQW�
KD\DWÕQD��³QHRQ�ÕúÕNODUÕ´�DOWÕQGD�NLPOLNOHULQL�ND\EHGHUHN�ELU�³PHWURSRO�úDUNÕVÕ´QÕ�
\DúD\DQ�LQVDQODUD�GDLU�HOHúWLULOHUL�YDUGÕU�YH�³<HGLOHU�6RQUDVÕ´�DGOÕ�úLLULQGH�EX�HOHú!
WLUL�YH�WDNÕQGÕ÷Õ�WXWXPXQ�ELU�GHYDPÕ�RODUDN��UXKXQX�ND\EHWPLú�NHQW�LoLQ�³*g=!
%(%(./(5ø1'(1�$60$/,�%8�.(17ø�ø16$1/$5,1'$1´��V�����GHU����%X�
GL]HOHU��øVPHW�g]HO¶LQ�³(VHQOLN�%LOGLULVL´QLQ�
� ³%LU�úHKULQ�XUJDQ�VDWÕODQ�oDUúÕODUÕ�NHQHYLU
� NDQGLO�JHFHOHUL�ELU�úHKULQ�EXKXU�NRNPX\RUVD
� \D÷PXUGDQ�VRQUD�VRNDNODU�RUWDGDQ�NDONPÕ\RUVD
� R�úHKLUGHQ�|FDOPDQÕQ�YDNWL�JHOPLú�GHPHNWLU´���GL]HOHULQL�KDWÕUODWÕU�
� $WODQVR\¶XQ�³*�OOHU�7DQÕU´��V������úLLUL�YH�.DUDNRo¶XQ�³ùDKGDPDU´���úLLULQ!
GH�RUWDN�ELU�GXUXú�YH� WDVYLU�|QH�oÕNDU��+HU� LNL�úLLUGH�GH�³EL]´�]DPLUL�NXOODQÕOÕU��
ùLLUGH�úDLUOHUH�J|UH�³EL]´�YH�³EL]LP�JLEL�RODQODU´ÕQ�|]HOOLNOHUL�\HU�DOÕU��$WODQVR\�
úLLULQH�

� ³%LU�\DQÕPÕ]�DODELOGL÷LQH�%DWWDO

��" #$%&$'"($')*+"7DQ]LPDWWDQ�*�Q�P�]H�7�UN�ùLLUL�$QWRORMLVL��$QNDUD��$NoD÷�<D\ÕQODUÕ��V�����
��� .DUDNRo�GL]H�KDNNÕQGDNL�J|U�úOHULQH�ú|\OH�GHYDP�HGHU��³�³/kOHOL¶GHQ�G�Q\D\D�GR÷UX�JLGHQ�ELU�

WUDPYD\GD\Õ]�´�øúWH�\HQL�úLLUL�|]HWOH\HQ�ELU�PÕVUD��%X�DUWÕN�NOkVLN�úDLULQ�\ROFXOX÷XQD�EHQ]HPL!
\RU��.OkVLN�úDLU��³D]JÕQ�ELU�GDYHW´OH�³QHUHGH\VH�WRSUD÷ÕQ�VRQXQD´�JLGHU��³8oPDN��ND\ÕS�JLWPHN��
NDoÕS�G|QPHPHN´�úDUWÕ\OD��2UKDQ�9HOL�DNÕPÕQGD� LVH� LQVDQ��/kOHOL¶GHQ�oÕNDU�ELU�\ROFXOX÷D�YH�
WUDPYD\D�DWODU�� DPD�PXWODND�6LUNHFL¶\H�JLGHU��<HQL�JHUoHNoL� DNÕPGD� LVH� �o�QN��EHQFH��\HQL�
DNÕP��ELU�oHúLW�QHR�UHDOLVW�DNÕPGÕU���/kOHOL¶GHQ�oÕNDU�\ROFXOX÷D��WUDPYD\OD��DPD�G�Q\D\D�JLGHU��
�%HQ�LQ�HQ�N�o�N�GDYUDQÕúÕ�ELOH�E�\�N�ELU�KDEHU�JLELGLU��<DúDPD�YDUGÕU�YH�|QHPOLGLU��DPD�ELU�
KDEHU�RODUDN��1H\LQ�KDEHUL"�%XQX�úDLU�GH�ELOPH]��2UKDQ�9HOL�$NÕPÕ�J�QO�N�oÕUSÕQÕúODUÕQ�úLLUL\GL��
EX�úLLU�LVH�\DúDPD\Õ��JHUoHN�\DúDPD\Õ�FHYKHUL\OH�J|UPH÷H��\DNDODPD\D�oDOÕúÕ\RU�´�6H]DL�.DUD!
,-.+"(GHEL\DW�<D]ÕODUÕ�,,+"'LúLPL]LQ�=DUÕ��øVWDQEXO��'LULOLú�<D\ÕQODUÕ�������V����

��� 'L]HQLQ�E�\�N�KDUÀHUOH�\D]ÕOPDVÕ��úDLULQ�WHUFLKLGLU�
��� øVPHW�g]HO��(UEDLQ��øVWDQEXO��ùXOH�<D\ÕQODUÕ��������V�����
��� .DUDNRo��D�J�H���V����

ϯϯϱ



! !<DOÕQ�NÕOÕQo�GDODELOLUL]´�úHNOLQGH�EDúODU�
!! ³+HP�\HOH�KHP�VHOH�YHULUL]�|PU�P�]�
!! 9HUPH\L]�DúNÕ�ELULFLN�VHYGL÷LPL]GHQ�\RN�GL÷HULQH
� +HU�]DPDQ�KHU�\HUGH�KHP�NÕ]ÕOGHULOL\L]
!! +HP�VHUGHQJHoWL�VHUJHUGH´�GHU�YH�
� ³'HGLN�%LUD]�PDKoXS��ELUD]�PX]LS��ELUD]�XWDQDUDN«
!! +HH\��<DD�²DODELOGL÷LQH�X]DWDUDN�´�úHNOLQGH�GHYDP�HGHU�
� .DUDNRo¶VD�
! ³6L]�K�UV�Q�]��VL]�úDUWVÕ]�YH�ND\ÕWVÕ]VÕQÕ]�
� %LU�EDOÕ÷ÕQ��ELU�VL\DK��ELU�NDUD�EDOÕ÷ÕQ
� øQFHFLN�NÕOoÕ÷Õ��]HULQH�\HPLQ�HGHUVLQL]´�GL]HOHUL\OH�EDúODGÕ÷Õ�úLLULQH�
� ³%L]�LQNkU�HGHU��LQNkUÕ�VHYHUL]�
� %D\UDP�KHGL\HQL]L�LDGH�HGHUL]
� %L]�PDKFXS�YH�RQXUOX�oRFXNODUÕ]
� %DúÕPÕ]Õ�NDOGÕUÕS�ELU�EDNPD\Õ]
� 6L]�U�\DODUÕQÕ]GD�\DúD\ÕS�GXUXUVXQX]
� 6L]�J�YHUFLQOHUL�J|]OHULQGHQ�YXUXUVXQX]
� 6L]�HNPH÷LQ�KDPXUXQX��DúNÕQ�KDPXUXQX�VDPDQGDQ�\R÷XUXUVXQX]
� 6L]�U�\DODUÕQÕ]GD�\DúD\ÕS�GXUXUVXQX]�´�GL\HUHN�GHYDP�HGHU��
� %XUDGD��.DUDNRo¶XQ�úLLULQGH�JHoHQ�YH�³EL]´LQ�|]HOOL÷L�RODUDN�YXUJXODQDQ�³EL]�
PDKFXS�YH�RQXUOX�oRFXNODUÕ]´�LIDGHVLQLQ�$WODQVR\¶GD�³ELUD]�PDKFXS´�úHNOLQGH�
JHoPHVL�GH�GLNNDW�oHNLFLGLU�

� %X� |UQHNOHUH�0HKPHW� 6RODN¶ÕQ� úX� GH÷HUOHQGLUPHVLQL� GH� HNOHPHN� JHUHNLU��
³.LPVHQLQ�\DQÕQD�\D]ÕOPDGÕ� LVPLQ´�V|\OH\LúL� ³EHQLP�DGÕP� LQVDQODUÕQ�KL]DVÕQD�
\D]ÕOPÕúWÕU´�GL]HVLQH�ELU�DQÕúWÕUPD�PÕ�DFHS"�<D�³úLPGL�J�]HOFH�V|\OH�KH¶PL�J|]"
OHULQ´�GL]HVL�$VDI�+DOHW�dHOHEL¶QLQ�³KH¶QLQ�LNL�J|]��LNL�oHúPH´VLQL�KDWÕUODWPÕ\RU�
PX¶� ³6DUÕúÕQ� ELU� FXPKXUL\HW� GH÷LOVH� VHQLQ� GHYOHWLQ´� QLWHOHPHVL�� (FH�$\KDQ¶ÕQ�
GHYOHW�QLWHOHPHVLQL��5DPD]DQ�'LNPHQ� LoLQ�\D]ÕOGÕ÷Õ�±KHU�QH�NDGDU� LWKDI�\RNVD�
GD��DQODúÕODQ�µLVPLQL]�UDPD]DQGÕU�ED]HQ��|O�PH�HQ�X]DN��YH�\DNÕQ�D÷DEH\«¶�GL"
]HOHUL�(UGHP�%H\D]ÕW¶ÕQ�³|O�P�EL]H�QH�X]DN�EL]H�QH�\DNÕQ�|O�P���|O�PV�]O�÷��
WDWWÕN�EL]H�QH�\DSVÕQ�|O�P´�GL]HOHULQL«´��

� 6RODN��E�W�Q�EXQODUÕQ�+�$WODQVR\�úLLULQLQ�HWNLOHQPH�ND\QDNODUÕ�RODUDN�VD\ÕOÕS�
G|N�OPHGL÷LQL�� EXQXQ�NLPLOHULQLQ� ³PHWLQOHU� DUDVÕ� JHoLú´� GHGLNOHUL� úH\� ROGX÷X"
QX��úLLUH�]HQJLQOLN�NDWWÕ÷ÕQÕ�V|\OHU�YH�$WODQVR\¶XQ�DGÕ�JHoHQ�úDLUOHUH�\DNÕQOÕ÷ÕQÕQ�

��� 0HKPHW�6RODN��³+�VH\LQ�$WODQVR\¶XQ�ùLLUL�\D�GD�øON�6|]OHUL¶QGHQ�6RQ�6|]OHULQH�.DoDN�<RO"
FX¶QXQ�6HU�YHQL´��'RV\D��+�VH\LQ�$WODQVR\¶XQ�ùLLUL#!+HFH��<ÕO����6D\Õ�����ùXEDW��������V�����

ϯϯϲ



NLPL�LPJHOHUGH�ROGX÷XQX�HNOHU���!
� %D]Õ�|UQHNOHUOH�GLNNDW�oHNWL÷LPL]�EX�HWNLOHQPH��EX�\DNÕQOÕN��PXKDNNDN�NL��
HWNLOHQLOHQ�úLLUOHUL�ELOHQOHULQ��GDKD�|QFH�EX�úLLUOHUOH�LOJLOL�ELU�RNXPD�JHUoHNOHú"
WLUHQOHULQ�IDUN�HGHELOHFH÷L�ELU�GXUXPGXU��%XQX�IDUN�HGHQ�RNXU��GDKD�|QFH�RNX"
GX÷X�� ]HYN� DOGÕ÷Õ� EX� úLLUOHUOH� ELU� ED÷ODQWÕ\D� JHoLOGL÷LQL�� NLPL� ]DPDQ� LPJH� YH�
LIDGHOHULQ�D\QÕ�RUWDN�LoHULNOH�NXOODQÕOGÕ÷ÕQÕ��NLPL�]DPDQ�ED]Õ�úLLUOHULQ�ELUELULQLQ�
ELU�GHYDPÕ�KLVVLQL�X\DQGÕUGÕ÷ÕQÕ�J|U�U��%X�GD��6RODN¶ÕQ�GHGL÷L�JLEL��úLLU�LoLQ�ELU�
]HQJLQOLNWLU�

� �����'|Q�úW�UHUHN�$NWDUPD
%LU�PHWLQ�LNL�W�U�G|Q�ú�P�VRQXFX�ROXúDELOLU��'ROD\OÕ�G|Q�úW�U�P�YH�\DOÕQ�G|Q�ú"
W�U�P�

� �������'ROD\OÕ�'|Q�ú�P
'ROD\OÕ�G|Q�ú�PGH�LNL�PHWQLQ�NRQXODUÕ�ELUELULQGHQ�IDUNOÕGÕU�DPD�ELoHPOHUL�D\"
QÕGÕU��gUQH÷LQ� JD]HO� QD]ÕP�ELoLPLQGH� \D]ÕOPÕú� RODQ� ELU� úLLULQ� LoHUL÷LQLQ� NODVLN�
JD]HOGHQ�IDUNOÕ�RODUDN�EXJ�QH�DLW�ROPDVÕ�GROD\OÕ�G|Q�ú�PH�JLUHU��
� 6RQ�G|QHP�úDLUOHULQGHQ�+LOPL�<DYX]¶GD�GROD\OÕ�G|Q�ú�PH�|UQHN�RODELOHFHN�
úLLUOHU�\D]DQODU� DUDVÕQGDGÕU����$WODQVR\¶XQ�EX�DQODPGD� úHNLO� LWLEDUL\OH�JHOHQH÷H�
ED÷OÕ�NDOÕS��LoHULNWH�\HQLOL÷H�JLWWL÷L�ELU�úLLULQH�UDVWODPÕ\RUX]��ùHNOHQ�HVNL�ELU�PHW"
QH�ED÷OÕ�ROPDQÕQ��PHWLQOHUDUDVÕOÕ÷ÕQ�QHUHVLQH�G�úW�÷��GH�D\UÕ�ELU�LQFHOHPH�NRQX"
VXGXU��

� �������<DOÕQ�'|Q�ú�P
� %XUDGD�GD�LNL�PHWQLQ�DQODWÕP�ELoLPL�IDUNOÕGÕU�DPD�PHWLQOHUGHNL�NRQX�EHQ]HU"
OL÷L�oRN�EHOLUJLQGLU��)LJ�U�YH�PHWLQOHU�NHQGL�ED÷ODPÕQGDQ�oÕNDUDN�G|Q�ú�U��\R"
UXPFX�ELU�\DNODúÕPOD�\HQLGHQ��UHWLOLU��
� +HU�QH�NDGDU�$NWXOXP��*HQHWWH¶GHQ�KDUHNHWOH�³G|Q�ú�P´��³$QD�0HWLQVHOOLN´�
LOLúNLVL� LoLQGH�YHUPLúVH�GH��³0HWLQOHUDUDVÕ´QGD�GD�G|Q�ú�P�V|]�NRQXVXGXU��$Q"
FDN�$NWXOXP�GD�]DWHQ��PHWLQOHUDUDVÕQÕQ�³ELU�NHVLWLQ�ELU�ED÷ODPGDQ�DOÕQÕS�\HQL�ELU�
ED÷ODPD��ROGX÷X�JLEL��KLoELU�DQODPVDO�G|Q�ú�P�\DSÕOPDGDQ�VRNXOPDVÕ��ELU�EDúND�
GH\LúOH�³DUÕ´�ELU�WDNOLW´�GHPHN�ROPDGÕ÷ÕQÕ�V|\OHU�YH�³ELU�V|]FHQLQ�\HQL�ELU�DQODP�
DODUDN�ED÷ODP�GH÷LúWLUPHVL�PHWLQOHUDUDVÕQÕQ�|]�QGH�EXOXQGX÷XQX´�DQODWÕU���

��! D�J�H���V�����
��� +LOPL�<DYX]¶XQ�úLLUOHULQGH�GROD\OÕ�G|Q�ú�PH�|UQHN�RODUDN�VRQQHW�IRUPXQGD�\D]ÕOPÕú�RODQ�$\QD�

ùLLUOHUL¶QLQ� W�P�Q��J|VWHUHELOLUL]��<DYX]�EX�úLLUOHUGH��%DWÕ�úLLULQGHQ�JHOPH�ELU�IRUPX�EHQLP"
VHUNHQ��úLLUOHUGH�KHP�%DWÕ��KHP�'R÷X�ND\QDNODUÕ\OD�LOLúNL�NXUPDNWDGÕU��%X�úLLUOHUGH�D÷ÕUOÕ÷ÕQ�
GR÷X�ND\QDNODUÕQGD�YH�|]HOOLNOH� WDVDYYXIv�ND\QDNODUGD�ROGX÷XQX�J|]OHPOHPHN�|]HOOLNOH� LOJL�
oHNLFLGLU��

��� $NWXOXP��D�J�H���V������
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� 1D]ÕP�+LNPHW¶LQ�úLLUOHUL� LOH� LOJLOL�RODUDN�\DSWÕ÷Õ�GH÷HUOHQGLUPHGH�1XUXOODK�
dHWLQ�LVH��EXQD�|UQHN�RODUDN�³'RQ�.LúRW�URPDQÕQÕQ�EDúNLúLVLQL��NHQGL�LPJHOHPLQ!
GH�KHU�W�UO��]RUOXNODUD�NDUúÕ�LGHDOLVWoH�P�FDGHOH�HGHQ�ELU�SUROHWDU\D�GHYULPFLVL�
RODUDN�DOJÕOD\ÕS�RQD�\HQL�ELU�NLúLOLN�YHUHUHN´�G|Q�úW�UPHVLQL�J|VWHULU���

� $WODQVR\� úLLULQGH� \DOÕQ� G|Q�ú�PH� |UQHN� RODUDN� ³0DWPD]HO´� úLLULQL� YHUHEL!
OLUL]�� ù|\OH� NL�� 6H]DL�.DUDNRo¶XQ� ³gWHVLQL�6|\OHPH\HFH÷LP´��� DGOÕ� úLLULQGH�EX�
NHOLPHQLQ�³EL]GHQ�ROPD\DQ�ELU�\DEDQFÕ�NDGÕQ´�RODUDN�|QH�oÕNDUÕOÕúÕ�LOH�LON�RODUDN�
NDUúÕODúÕUÕ]��.DUDNRo��RQ�\DúÕQGD�7XQXVOX�ELU�NÕ]�oRFX÷XQXQ�D÷]ÕQGDQ�V|\OHQHQ�
úLLUGH�0DWPD]HO�1LNRO¶GHQ�EDKVHGHU�
� $WODQVR\¶XQ�úLLULQGH�GH�³0DWPD]HO´�\LQH�³EL]GHQ�ROPD\DQ��ELU�N�OW�U�YH�PH!
GHQL\HW�IDUNOÕOÕ÷Õ�DUDOÕ÷ÕQGDQ�J|U�OHQ�YH�X]DN�GXUXODQ�NDGÕQ´�RODUDN��.DUDNRo¶WD!
NL� KkOL\OH� GHYUDOÕQDUDN� NDUúÕPÕ]D� JHOLU��$QFDN��.DUDNRo¶XQ� úLLULQGH�PDWPD]HO�
³GHIROXS�JLWPHVL´�LVWHQLOHQ��LVWHQPH\HQ�ELU�NDGÕQNHQ��$WODQVR\¶XQ�úLLULQGH�³\DOÕQ�
G|Q�ú�P´H�X÷UD\DUDN�ELUD]�GDKD�LOJL\H�PD]KDU�ROXU��³0DWPD]HO�oRN�oLUNLQVLQL]�
VL]H�\DNODúDPDP´��V�����GL\H�úLLUH�EDúOD\DQ�úDLU��DUDODUGD�KLWDEÕQÕ��³PDWPD]HO�
NROODUÕPÕ�LNL�\DQD�DKHVWH�X]DWDPDP´�úHNOLQGH�\LQHOHU��0DWPD]HOLQ�EDúNDOÕ÷ÕQD�
YXUJX� VRQD� \DNODúDQ� GL]HOHUGH� GDKD� EHOLUJLQ� RODUDN� YDUGÕU�� ³6DUKRúODGÕ÷ÕPGD�
FDQOÕEDOÕN�\HPHNWHQ�NXVDPD]��6L]H� VXVDUÕP�ELU�J�]HO� WÕUQDNODUÕQÕ�\HU�NRQXúD!
PDP´��V�����

� �����.OLúH�%DVPDNDOÕS�6|]
! .OLúH��³VÕN�VÕN�\LQHOHQHQ��\LQHOHQGL÷L�LoLQ�VÕUDGDQODúDQ�G�ú�QFH��V|]F�N�\D�GD�
L]OHN´�RODUDN�WDQÕPODQÕU���

� ³.OLúHOHU�\DOQÕ]FD�ELU�WRSOXPGD�\LQHOHQHUHN�RUWD\D�oÕNDQ��ELU�V�UH�VRQUD�XQX!
WXODQ� JHQHO�� RWRPDWLNOHúPLú� ELOJL\OH�� G�ú�QFH\OH� VÕQÕUODQGÕUÕOPDPDOÕGÕU��7RSOX!
PXQ�DOÕúNDQOÕNODUÕQD��\DúDP�ELoLPLQH��J�QFHOH�ED÷OÕ�RODUDN�RUWD\D�oÕNDQ�|]HOOLNOH�
\D]ÕQVDO�W�UOHU�LoHULVLQGH��URPDQWL]P��JHUoHNoLOLN��JHUoHN�VW�F�O�N����YE��R�W�U��
EHOLUOH\HQ�HQ�VRPXW�L]OHNOHU��G�ú�QFHOHU��DGÕ�JHoHQ�W�U�Q�PRGDVÕ�JHoWLNWHQ�VRQUD�
ELOH��EDúND�\DSÕWODUGD�³L]´OHULQL�V�UG�U�UOHU�´��""
� <D]DUODUÕQ��³NOLúH�YH�EDVPDNDOÕS�V|]OHUGHQ�NDoÕQPD\D�oDOÕúVDODU�GD�\LQH�GH�
\D]GÕNODUÕ�PHWLQOHUGH�RQODUD�EDúYXUPDNWDQ�NHQGLOHULQL�DODPDGÕNODUÕ´� LGGLD�HGL!
OLU��d�QN��EHOOL�ELU�G|QHPGH�RUWD\D�oÕNDQ�NOLúHOHUH��R�G|QHPLQ�V|\OHPLQH�ED÷OÕ�
NDOPDGDQ�PHWLQ��UHWPHN�VRQ�GHUHFH�J�oW�U��.OLúH��\DSÕWÕ���]HULQGH�HNOHPOHQGL÷L�
WRSOXPVDO�V|\OHPH�J|QGHUGL÷LQGHQ��GDKD�|QFH�G�ú�Q�OHQ�YH\D�V|\OHQHQ�úH\OHUOH�
DOÕúYHULúOHU�NDoÕQÕOPD]�ROXU��<D]ÕQVDO�PHWQLQ�|UJ�V�QGH�ELU�oD÷D�|]J��V|\OHPOHU!

��" "#$%&'("D�J�H���V����
��� �.DUDNRo��D�J�H���V�������
��� �$NWXOXP��D�J�H���V���������
��" "D�J�H���V�����

ϯϯϴ



GHQ�L]OHU��NDSDOÕ�GD�ROVD�\HU�DOÕU�YH�GH÷LúLN�PHWLQOHUGH�\LQHOHQLUOHU�´��!
� 0HWLQOHUDUDVÕOÕN�DoÕVÕQGDQ�|QHPOL�ELU�QRNWD�GD��NOLúHQLQ��³ELU�\D]DUÕQ�\D]ÕVÕQÕQ�
\DSÕFÕ�ELU�XQVXUX��ELU�DQODWÕP�\ROX´���RODELOHFH÷LGLU��gUQH÷LQ�³NÕ]ÕOOÕN´��³DNúDP´��
³XIXN´� NHOLPHOHUL� +DúLP¶LQ� úLLULQGH� oRN� VÕN� WHNUDU� HGLOHQ� DQFDN� RQXQ� úLLULQLQ�
|QHPOL�ELU�WDUDIÕQÕ�ROXúWXUDQ�|÷HOHU�RODUDN�DGHWD�\HQL�ELU�ER\XWWD�EDúND�ELU�G�Q\D�
LQúD�HGHUOHU�
� 0RGHUQ� úLLULQ�� DQODWÕP� DoÕVÕQGDQ� V�UHNOL� WHNUDUODQDQ� XQVXUODUD� LPNkQ� WDQÕ"
PDPDVÕQD��VHUEHVW�oD÷UÕúÕP�YH�ELOLQo�DNÕúÕQÕQ�GR]XQXQ�\R÷XQ�ROPDVÕQGDQ�GROD\Õ�
JHQHOOLNOH�úDLULQ�KHUKDQJL�ELU�NHOLPH�\D�GD�LIDGH�NXOODQÕPÕQÕ�V�UHNOL�\LQHOHPHVL"
QH�L]LQ�YHUPHPHVLQH�UD÷PHQ!"$WODQVR\¶XQ�|]HOOLNOH�PHGHQL\HWOH�LOJLOL�GXUXúXQX�
\DQVÕWWÕ÷Õ�úLLUOHULQGH��NL��EXQODUÕQ�VD\ÕVÕ�KLo�GH�D]�GH÷LOGLU��VÕNoD�WHNUDUODQDQ�ELU�
XQVXU�RODUDN� ³]HQFLOLN´�� ³NÕ]ÕOGHULOLN´�� ³HVPHUOLN´�NHOLPHOHUL� �V����� ���� ���� ����
����������������������������������������������������������������������������������
NDUúÕPÕ]D�oÕNDU��
� =HQFLOLN��NÕ]ÕOGHULOLN�\D�GD�HVPHUOLN��³KHU�oD÷GD�NÕ]ÕOGHULOL\L]´��V�����³EX�.Õ"
]ÕOGHULOLOHUL� DQGÕUDQ� ]HQFL� NLPOL÷LPOH�� ELU� ELOVHOHU� EHQ� QH� \DPDQ� ELU� HVPHULP´�
�V����� � ³ND]DQDQ�EH\D]ODU�ND\EHGHQ�KHS�EHQLP´� �V������ ³HVPHUOL÷LPH�DOGDQPD�
EHQ�ELU�]HQFL\LP´��V������³ELU�EDúND�HVPHUOH�HYOHQGLUGL�K�]�Q´��V������³NLWDEÕQÕ�
\D]GÕ÷ÕP�HVPHUOLN��D\QDODUGDQ�oÕNDELOLUGL´��V�������³HVPHUOL÷LPH�NDUÕúPDN�LVWH"
\HQ��N�I�U´��V�������³úLPGL�VHYLQLQ�HVPHUOL÷LP�JHOHQHN�KDOLQGH��V�������³]HQFL�
\�]�QH�DO��JLW��JLW�HVNL�úHKULQH´��V�������³kúÕN�NÕ]ÕOGHULOL�D\GÕQOÕ÷D´��V�������³HV"
PHUOL÷LPL]�NÕ\DPHW�KHUNHVH´��V��������³J�QHú�NÕVNDQÕ\RU�UHNDEHWLPL��<�]�PH�ED"
÷ÕúODQDQ�]HQFLGHNL�J�]HOOL÷L´��V�������³WRSUDNWDQ�\DQVÕ\DQ�UDKPHWOH�LQFL�GLúOHULQ��
=HQFL�\�]�\OH�J�O�PVHVLQ´!�V�������³%XKkUD�\DQÕ\RU�G|QHUNHQ�EL]�EXKDUD��.DOVÕQ�
EL]GHQ�DUWÕN�NDODFDNVD��'DUDVÕ]�VHV�VRP�V�N�W��=HQFL�VXUHW�úHKLW�V|]´��V�������³+Lo�
NLPVH�NDOPDVD�GD�NDODFDN�N|U�PXKDIÕ]ÕP�EHQ��=HKLU�]HPEHUHN�]HKLUOL�NDUDP´�
�V�������³QH�HVPHUOL÷LP�NDOÕU�EXUDGD�QH�GH�GD÷ÕOÕU�EDúDN´��V������³KHU�]DPDQ�KHU�
\HUGH�KHP�NÕ]ÕOGHULOL\L]´��V������NXOODQÕPODUÕ��úDLULQ�%DWÕ�NDUúÕVÕQGD�H]LOHQ�NÕ]ÕO"
GHULOL\L��D\QÕ�GHUWWHQ�PX]GDULS�RODUDN�ELU�NLPOLN�úHNOLQGH�EHQLPVHPHVL��UHQNOHUOH�
LIDGHVLQL�EXODQ�HOLW�WDEDND�LOH�KDON�D\UÕPÕQGD�VHoLPLQL�EH\D]OÕN�\HULQH�HVPHUOLN"
WHQ�\DQD�\DSPDVÕ��%DWÕ�G�Q\DVÕQGD�KRU�J|U�OHQ��GÕúODQDQ��LVWHQPH\HQ�]HQFLOHUOH�
NHQGLQL�ELU�WXWPDVÕ��NÕUÕOPDODUD��G|Q�úW�U�OPHOHUH��|÷�W�OPH\H�NDUúÕ�UXKXQXQ�LV"
\DQÕQÕ�L]OHPHVL�LOH�LOJLOL�RODUDN�oRN�VÕN�NDUúÕPÕ]D�oÕNDU��ùDLULQ�]HQFLOL÷LQLQ�SHúLQH�
WDNÕOÕS� EX� GHQOL� JLWPHVL�� ELU� \HUGH�� YDUOÕN� ELOLQFLQLQ� GR÷UXOWXVXQGD� \DúDPDN�
LVWHPHVLQGHQGLU��
�� %LU�GH�³EDVPDNDOÕS�V|]´�YDUGÕU��%X�GD�QLKD\HWLQGH�LNLQFL�HOGHQ�ELU�ELOJLGLU��%X�
ELOJL�oR÷X�]DPDQ�\D]DUODUÕQ�EDúND�NLWDSODUGDQ�HGLQGLNOHUL�ELOJLGLU��$QFDN�HGLQLOHQ�

��! !D�J�H���V�����
��! !D�J�H���V�����
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YH�\HQL�ELU�\DSÕWD�VRNXODQ�ELOJLQLQ�oR÷X�]DPDQ�KDQJL�\DSÕWWDQ�JHOGL÷L�ELOLQPH]��
'ROD\ÕVÕ\OD�EDVPDNDOÕS� V|]�� oR÷X�]DPDQ�³DQRQLP´�ELU� ELOJL� NLPOL÷L\OH�EHOLULU��
$NWXOXP��EDVPDNDOÕS� V|]�NXOODQDQODUD�|UQHN�RODUDN��³'R÷X��]HULQH�RNXGXNOD!
UÕ�NLWDSODUGDQ��VH\UHWWLNOHUL�WDEORODUGDQ��GLQOHGLNOHUL�|\N�OHUGHQ�\ROD�oÕNDUDN�ELU�
'R÷X�LPJHVL�\DUDWDQ´�YH�GR÷X�GHQLOGL÷LQGH�³WHPEHOOLN��VDUD\��NDGÕQ��PLVD¿USHU!
YHUOLN��VHUWOLN��úLGGHW��KDUHP��N|OHOLN��GHVSRWOXN��NDGHUFLOLN�YE��EDVPDNDOÕS�LPJH!
OHU´L�³ELU�PHWLQGHQ�|WHNLQH�GXUPDGDQ�\LQHOH\HQ´�\D]DUODUÕ�YHULU��$WODQVR\�úLLULQ!
GH�E|\OH�ELU�NXOODQÕPOD�NDUúÕODúÕOPDPÕúWÕU�

� 6RQXo
� ³6X� %XUFX´QGDNL� úLLUOHUGH� ELUoRN�PHWLQOHUDUDVÕ� LOLúNL� WHVSLW� HGLOPLúWLU�� ³ùX�
\D�GD�EX�PHWLQOHUDUDVÕ�\|QWHPH�J|UH�PHWQH�VRNXODQ�D\UÕúÕN�KHU�XQVXUXQ�PHWQH�
DQODPVDO�RODUDN�ELU�NDWNÕGD�EXOXQGX÷X´��³PHWQLQ�oL]JLVHOOL÷LQL�NHVHUHN�RQD� WH!
NDQODPOÕOÕN� \HULQH� oRNDQODPOÕOÕN� |]HOOL÷L� NDWWÕ÷Õ´� YH� ³DQODPÕQ� GLQDPLN� |]HOOL!
÷LQLQ�PHWLQOHUDUDVÕOÕNWD´���ROGX÷X�J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD��$WODQVR\�úL!
LULQGH�WHVSLW�HGLOHQ�PHWLQOHUDUDVÕ�XQVXUODUÕQ�GD�EX�IRQNVL\RQX�\HULQH�JHWLUGLNOHUL�
J|U�OPHNWHGLU�
! ùDLU�PHWLQOHU� DUDVÕQGDNL� EX�JHoLú� NDWNÕVÕ\OD� JHOHQHNWHQ�EHVOHQPHNWH� DQFDN�
RQX�G|Q�úW�UHUHN�\HQLGHQ��UHWPHNWHGLU��'L]HOHUH�PHWLQOHUDUDVÕ�LOLúNLOHUOH�WDúÕQDQ�
XQVXUODU��\HQL�ELU�ED÷ODPD�JHoHUHN��IDUNOÕ�DQODPODUÕ�GD�NXúDQDUDN�NDUúÕPÕ]D�oÕN!
PÕú�YH�ELUoRN�\HUGH�oRNDQODPOÕOÕN�|]HOOL÷L�LOH�RNX\XFX\D�KD]�YHUHQ�DoÕOÕPODU�ND!
]DQPÕúWÕU�
� $WODQVR\��\DSWÕ÷Õ�DOÕQWÕODUGD�VHYGL÷L�ELU�úDLULQ�GL]HOHULQL�\D�GD�NXWVDO�NLWDSODU!
GDQ�ED]Õ�V|]OHUL�NXOODQPÕú��DNOÕQGD�NDODQ�W�UN��V|]OHULQL�WHNUDU�HWPLú��NXOODQGÕ÷Õ�
|]HO�LVLPOHUOH�JHOHQH÷L��JHOHQH÷LQ�WD�NHQGLVL�RODQ�YH\D�JHOHQH÷L�ELU�XFXQGDQ�\D!
NDODPD\D�oDOÕúDQODUÕ��\RO�J|VWHUHQOHUL�WDULKL�YH�HGHEv�NLúLOHUL�YXUJXODPÕú��GLQL�XQ!
VXUODUD�YH�JHOHQHNVHO�VDQDWODUD�J|QGHUJHGH�EXOXQPXú��NDED�GLGDNWLNWHQ�YH�oÕ÷ÕUW!
NDQ�LGHRORMLN�V|\OH\LúWHQ�X]DN�NDOPD\D�GLNNDW�HGHUHN�G�Q\DQÕQ�ELUoRN�DFÕOÕ�YH�
\DUDOÕ�FR÷UDI\DVÕQÕ�GRODúPÕú��2VPDQOÕ�'|QHPL¶QGHNL�|QHPOL�VDYDúODUD��ROD\ODUD��
NÕVVDODUD��.OkVLN�HGHEL\DWWD�NXOODQÕODQ�PD]PXQODUD�WHOPLKWH�EXOXQPXú��JHOHQH!
÷L�|QFHOH\HQ�úDLUOHULQ��EX�WDYÕUODUÕQÕ�\DQVÕWWÕNODUÕ�úLLUOHULQGHQ�LPJHOHU�YH�LIDGHOHU�
NXOODQPÕú��EX�LPJH�YH�LIDGHOHUL�G|Q�úW�UHUHN�\HQL�ELU�ED÷ODPGD�HOH�DOPÕú��JHOH!
QHNVHO�N�OW�U�Q�PLUDVÕQÕ�PRGHUQ�G�Q\D�DUJ�PDQODUÕQÕQ�RUWDVÕQD�EÕUDNDUDN�NLPL�
]DPDQ�ELU�PHGHQL\HW�NDUúÕODúWÕUPDVÕ�\ROXQD�JLWPLúWLU��ùLLULQH�³PHGHQL\HW�ROJXVX�
YH�LQVDQOÕN�DLOHVLQLQ�\DSÕ�WDúÕ�QLWHOL÷LQGHNL�GH÷HUOHULQL�PLNURVNRELN�ELU�GX\DUOÕOÕN!
OD�DNÕWPÕú´WÕU���

��� $NWXOXP��D�J�H���V���������
��� (UGDO�dDNÕU��³%HQ�+�VH\LQ´��'RV\D��+�VH\LQ�$WODQVR\¶XQ�ùLLUL"#+HFH��<ÕO����VD\Õ�����ùXEDW��

������V�����
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� $OÕQWÕODU�� J|QGHUJHOHU�� WHOPLKOHU�� HWNLOHQLúOHU�� G|Q�ú�POHU� YH� DNWDUÕPODUOD�
úDLULQ�|G�Qo�DOGÕ÷Õ�JHOHQHNVHO�XQVXUODU��\HQL�úHNLOOHUOH��ELOLQoDOWÕ�\DNODúÕPODUOD��
VHUEHVW�oD÷UÕúÕPODUOD�NÕVDFDVÕ�PRGHUQ�úLLULQ�E�W�Q�LPNkQODUÕ\OD��IDUNOÕODúPÕú�YH�
úLLULQ�DUND�SODQÕQGDNL�UXKX�EHVOHPLú�RODUDN�NDUúÕPÕ]D�oÕNDUODU��³0HWLQOHUDUDVÕ�ELU�
J|U�QJ�GH��D\QÕ�J|QGHUJH�QLQ���ELU�PHWQLQ�\D]ÕOGÕ÷Õ�G|QHPH��WRSOXPVDO�YH�WDULK!
VHO�NRúXOODUD�J|UH�\HQL�DQODPODUOD�GRQDWÕO�PDVÕ�´���JHUHNWL÷L�GLNNDWH�DOÕQGÕ÷ÕQGD��
EX�GXUXP�ROGXNoD�|QHPOLGLU�
� gG�Qo� DOÕQDQ� JHOHQHNVHO� XQVXUODUÕQ� ELUHU� QRVWDOMLN� |÷H� RODUDN� GL]HOHUH�
VHUSLúWLULOPHOHUL�úLLUGH�JHOHQH÷LQ�NXOODQÕOGÕ÷Õ�DQODPÕQD�JHOPH]��d�QN��JHOHQH÷H��
JHoPLúWH� \D]ÕODQ� HVHUOHUH� KLoELU� \HQLOLN� JHWLUPHNVL]LQ� EHQ]H\HQ� \HQL� HVHUOHU��
JHOHQHNOH� JHUoHN� DQODPGD� ED÷ÕQWÕOÕ� VD\ÕOPD]ODU�� *HOHQHNWHQ� \DUDUODQPDQÕQ�
úHPDWLN�ELU�ROD\�ROPDGÕ÷ÕQÕ�EHOLUWHQ�g]GHQ|UHQ��PDO]HPH�RODUDN�NXOODQÕODQ�ELU�
JHOHQH÷LQ�PDO]HPH�RODUDN�NDODFD÷ÕQÕ�YH�RUDGDQ�|WH\H�JHoHPH\HFH÷LQL�V|\OHU��³2�
PDO]HPH��D\QÕ�]DPDQGD��NHQGLQL�PH\GDQD�JHWLUHQ�ND\QDNWDQ�\RNVXQ�EÕUDNÕOÕUVD��
\DQL�R�PDO]HPH\L�PH\GDQD�JHWLUHQ�µUXK¶WDQ�VR\XWODQÕUVD��R�PDO]HPH\L�NXOODQDUDN�
YDUÕOPDN�LVWHQHQ�VRQXo�HOGH�HGLOHPH\HFHNWLU�´��"
� $WODQVR\��|UQH÷LQ��\HQL�ELU�³/H\OD�YH�0HFQXQ´�JD]HOL�\D]PDPÕú��EXJ�QGH�
ROPD\DFDN��WRSLN�ELU�)HUKDW¶D�NÕOÕo�NXúDQGÕUPDPÕú��DQFDN�EX�\HUOHúLN�YH�ELOLQHQ�
GXUXPODUGDQ�ROD\ODUGDQ�KDUHNHWOH�NHQGL�V|\OH\HFHNOHULQL�V|\OHPLúWLU��³$UWÕN�RO!
PD\DQ�|]HOOLNOHUL\OH´�úLLUGH�DU]�Õ�HQGkP�HGHQ�ELU�/H\OkGÕU�RQXQNLVL��ùLLUGH�/H\!
OD¶QÕQ�ND\EHWWLNOHULQLQ�VRUJXVX�YDUGÕU�
� ùDLULQ�PHWLQOHUDUDVÕ� LOLúNLOHUGHQ�\DUDUODQPDVÕ�YH� úLLULQ�JHOHQH÷LQGHQ� úLLULQH�
UXK�DNÕWPDVÕ�HOEHWWH�EHOLUOL�ELU�GRQDQÕP�ROPDGDQ�JHUoHNOHúHPH]��7DULKWHQ��HGHEL!
\DW�WDULKLQGHQ��PHGHQL\HWOHU�WDULKLQGHQ��IHOVHIHGHQ�KDEHUGDU�RODQ��JHOHQHNVHO�ELU�
KD\DWÕQ�DQDQHYL�N�OW�U�\OH�EDUÕúÕN�\HWLúHQ�úDLULQ��úLLULQH�ELU�ELOLQoDOWÕ�DUDFÕOÕ÷Õ\OD�
DNDQGÕU�o�QN��úLLUGHNL�JHOHQHN��9H�(OLRW¶XQ�GH÷LQGL÷L�JLEL��³KLoELU�oDED�J|VWH!
ULOPHGHQ� HOGH� HGLOHFHN� ELU�PLUDV� GH÷LOGLU�´���$WODQVR\� úLLULQGHNL� DOÕQWÕODU�� J|Q!
GHUJHOHU�� WHOPLKOHU� GH�� úDLULQ� V|]�NRQXVX� oDED\Õ�KDUFDGÕ÷ÕQÕQ�J|VWHUJHVL� RODUDN�
RNXQDELOLU�
� ùDLULQ�JHOHQHNWHQ�\DUDUODQPÕú�ROPDVÕ�� úLLULQLQ�EDúND�\DUDUODQDQODUOD�EHQ]HU�
ROPDVÕ�DQODPÕQD�GD�JHOPH]��³$\QÕ�HGHEL�JHOHQHN�LoLQGH�EXOXQPDN��\D]ÕODQODUÕQ�
ELUELULQH� EHQ]HU�� D\QÕ� YH� \DNÕQ� ROXúODUÕ� GH÷LOGLU�� %XQXQ� GD� |WHVLQGH�� |]GH�
EXOXQDQ�ELU�GHULQ�oL]JLGLU��%XQX�ED]ÕODUÕ� UXK�DNUDEDOÕ÷Õ�RODUDN�GH÷HUOHQGLULUOHU��
)DUNOÕOÕNODU�� úDLUOHULQ� G�Q\D\Õ� NDYUD\Õú� YH� ELULNLPOHUL\OH� LOJLOL� ROGX÷X� NDGDU��
JHOHQH÷LQ�E�Q\HVLQGH�EXOXQDQ�V�UHNOL�\HQLOHQLú��GXUPDNVÕ]ÕQ�JHOLúLP�|]HOOL÷L�LOH�

��� $NWXOXP��D�J�H�������
��� 5DVLP�g]GHQ|UHQ��5XKXQ�0DO]HPHOHUL��øVWDQEXO��ø]�<D\ÕQODUÕ��������V��������
��� $\UÕQWÕOÕ� ELOJL� LoLQ� EN]��7�6��(OLRW��(GHEL\DW�h]HULQH�'�ú�QFHOHU��dHY�� 6HYLP�.DQWDUFÕR÷OX��

$QNDUD��.�OW�U�YH�7XUL]P�%DNDQOÕ÷Õ�<D\ÕQODUÕ��������V�����

ϯϰϭ



GH� LOJLOLGLU�´���<DK\D�.HPDO¶GHQ��.DUDNRo¶WDQ�� øVPHW�g]HO¶GHQ��&DKLW�=DULIR÷!
OX¶QGDQ�$WODQVR\¶D�YH�EDúND�úDLUOHUH�X]DQDQ�RUWDN�LPJH�YH�NXOODQÕPODU��PHWLQOHU�
LoHULVLQGH�\HQLOHúHUHN�DNWDUÕOPDNWDGÕUODU��1H�NDGDU�oRN�DNWDUÕOÕUODUVD�GD��R�GHQOL�
oR÷DODFDN�YH�JHOHFH÷H�X]DQDFDNODUGÕU�

��� &HYDW�$NNDQDW��*HOHQHN�YH�,,��<HQL�ùLLUL��$QNDUD��.�OW�U�%DNDQOÕ÷Õ�<D\ÕQODUÕ��������V����

ϯϰϮ



.D\QDNoD
$ND��3ÕQDU��+LOPL�<DYX]�ùLLULQH�0HWLQ�0HUNH]OL�%LU�%DNÕú��%LONHQW�hQLYHUVLWH!

VL�7�UN�'LOL�YH�(GHEL\DWÕ�%DVÕOPDPÕú�<�NVHN�/LVDQV�7H]L�������
$NNDQDW��&HYDW��*HOHQHN�YH�,,��<HQL�ùLLUL��$QNDUD��.�OW�U�%DNDQOÕ÷Õ�<D\ÕQODUÕ��

�����
$NWXOXP��.XELOD\��0HWLQOHUDUDVÕ�øOLúNLOHU��øVWDQEXO��gWHNL�<D\ÕQHYL�������
$OJ�O��+�VH\LQ��(PLU�6XOWDQ��øVWDQEXO��1LO�<D\ÕQODUÕ�������
$OOHQ��*UDKDP��,QWHUWH[WXDOLW\��/RQGRQ��5RXWOHGJH��������
$QGÕ��0��)DWLK��³(VNL�=DPDQODUGDQ�%LU�&XPD�dDOÕ\RU´���.DúJDU��0D\ÕV�+D!

]LUDQ�������
$UQROG��'DYLG��&R÷UD¿�.HúLÀHU�7DULKL��dHY��2VPDQ�%DKDGÕU��øVWDQEXO��<|QH!

OLú�<D\ÕQODUÕ�������
$WODQVR\��+�VH\LQ��6X�%XUFX��7RSOX�ùLLUOHU��������������$QNDUD��+HFH�<D!

\ÕQODUÕ��������
%DNWKLQH��0LNKDLO��(VWKpWLTXH�HW�7KpHRULH�GX�5RPDQ��3DULV��*DOOLPDUG�������
%UDGIRUG�� (UQOH��%DUEDURV� +D\UHWWLQ�� .DSWDQ�Õ� 'HU\D� %DUEDURV� +D\UHWWLQ�

3DúD¶QÕQ�+D\DWÕ��dHY��=HKUD�$÷UDOÕ��øVWDQEXO��6DQGHU�<D\ÕQODUÕ�������
%XUJLQ��5LFKDUG��%RUJHV�LOH�6|\OHúL���dHY��$OEHU�6DEDQR÷OX��øVWDQEXO��0LWRV�

<D\ÕQODUÕ�������
dDNÕU��(UGDO��³%HQ�+�VH\LQ´��'RV\D��+�VH\LQ�$WODQVR\¶XQ�ùLLUL�+HFH��<ÕO����

6D\Õ�����ùXEDW������
"#$%&'()#*+#$'(7DQ]LPDWWDQ�*�Q�P�]H�7�UN�ùLLUL�$QWRORMLVL��$QNDUD��$NoD÷�

<D\ÕQODUÕ�������
dHWLQ��1XUXOODK��<HQL�7�UN�ùLLUL¶QGH�*HOHQH÷LQ�ø]OHUL��$QNDUD��+HFH�<D\ÕQODUÕ��

�����
'HPLUNHQW��,úÕQ��+DoOÕ�6HIHUOHUL��øVWDQEXO��'�Q\D�.LWDSODUÕ��������
'ø$��7�UNL\H�'L\DQHW�9DNIÕ�øVOkP�$QVLNORSHGLVL���$QNDUD��'L\DQHW�øúOHUL�%Dú!

NDQOÕ÷Õ�<D\ÕQODUÕ��&����������&����������&����������&����������
'ø%��.XU¶DQ�Õ� .HULP� 0HDOL��$QNDUD�� 'L\DQHW� øúOHUL� %DúNDQOÕ÷Õ� <D\ÕQODUÕ��

�����
(OLRW��7�6���(GHEL\DW�h]HULQH�'�ú�QFHOHU��dHY��6HYLP�.DQWDUFÕR÷OX��$QNDUD��

.�OW�U�YH�7XUL]P�%DNDQOÕ÷Õ�<D\ÕQODUÕ�������
.DUDNRo��6H]DL��(GHEL\DW�<D]ÕODUÕ�,,��'LúLPL]LQ�=DUÕ��øVWDQEXO��'LULOLú�<D\ÕQ!

ODUÕ������

ϯϰϯ



.DUDNRo��6H]DL��ùDKGDPDU�.|UIH]�6HVOHU��øVWDQEXO��'LULOLú�<D\ÕQODUÕ�������

.DUDWDú��7XUDQ�� ³+�VH\LQ�$WODQVR\¶XQ� ùLLULQH� øoWHQ�%LU� %DNÕú�'HQHPHVL´��
'RV\D��+�VH\LQ�$WODQVR\¶XQ�ùLLUL��+HFH��<ÕO����6D\Õ�����ùXEDW�������

.ÕVDN�UHN��1HFLS�)D]ÕO��dLOH��øVWDQEXO��%�\�N�'R÷X�<D\ÕQODUÕ�������
g]GHQ|UHQ��5DVLP��5XKXQ�0DO]HPHOHUL��øVWDQEXO��ø]�<D\ÕQODUÕ�������
g]HO��øVPHW��(UEDLQ��øVWDQEXO��ùXOH�<D\ÕQODUÕ�������
6RODN��0HKPHW��³+�VH\LQ�$WODQVR\¶XQ�ùLLUL�\D�GD�øON�6|]OHUL¶QGHQ�6RQ�6|]!

OHULQH�.DoDN�<ROFX¶QXQ�6HU�YHQL´��'RV\D��+�VH\LQ�$WODQVR\¶XQ�ùLLUL��+HFH��<ÕO�
���6D\Õ�����ùXEDW�������

ùHúHQ�� 5DPD]DQ�� 6DOkKDGGvQ� 'HYULQGH� (\\XELOHU� 'HYOHWL��+LFUL� ��������
0LODGL�������������øVWDQEXO��øVWDQEXO�hQLYHUVLWHVL�(GHEL\DW�)DN�OWHVL�<D\ÕQODUÕ��
�����

7DQSÕQDU��$KPHW�+DPGL��0DKXU�%HVWH��øVWDQEXO��'HUJkK�<D\ÕQODUÕ�������
=DULIR÷OX��&DKLW��ùLLUOHU��øVWDQEXO��%H\DQ�<D\ÕQODUÕ�������
KWWS���NLWDS]DPDQL�]DPDQ�FRP�WU�NLWDS]DPDQL�QHZV'HWDLOBJHW1HZV%\,G�DF!

WLRQ"VHFWLRQ,G �	QHZV,G ����>����������@

ϯϰϰ


