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2VPDQOÕ�3RORQ\D��/HKLVWDQ��LOLúNLOHULQH�EDNÕOGÕ÷ÕQGD�V�UHNOL�VDYDúODUOD�V�UHQ�
;9,,�� \�]\ÕOÕQ� GÕúÕQGD� JHQHO� RODUDN� EDUÕúÕQ� K�N�P� V�UG�÷�� J|U�O�U�� g]HOOLNOH�
EX� VDYDú� G|QHPLQL� ELWLUHQ� ����� .DUORIoD�$QODúPDVÕ\OD� LNL� �ONH� LOLúNLOHUL� \HQL�
ELU� G|QHPH� JLUHU�� ;9,,,�� \�]\ÕO�� 2VPDQOÕ� 'HYOHWLQLQ� SROLWLNDVÕ� JHUH÷L� JLWWLNoH�
GDKD� E�\�N� ELU� WHKOLNH� KkOLQH� JHOHQ� 5XV\D� YH�$YXVWXU\D¶\D� NDUúÕ� 3RORQ\D¶QÕQ�
GHVWHNOHQPHVL� JHUHNWL÷L� G�ú�QFHVLQLQ� KHUNHV� WDUDIÕQGDQ� EHQLPVHQGL÷L� \ÕOODUGÕU��
;,;��\�]\ÕO�GD�\LQH��5XV\D��3UXV\D�YH�$YXVWXU\D�WDUDIÕQGDQ�LúJDO�HGLOHQ�3RORQ\D¶QÕQ�
GHVWHNOHQPH\H�GHYDP�HGLOGL÷L�\ÕOODU�ROXU��%X�LúJDO�\ÕOODUÕQGD�GLUHNW�\D�GD�GROD\OÕ�
\ROODUGDQ� SHN� oRN� 3RORQ\DOÕ� J|oPHQ�2VPDQOÕ� WRSUDNODUÕQD� JHOLU�� %X� G|QHPGH�
3RORQH]N|\�NXUXOXU��6DGÕN�3DúD¶QÕQ�.D]DN�$OD\Õ�LOH�ELUOLNWH�2VPDQOÕ�RUGXVXQGD�
oRN�VD\ÕGD�3RORQ\DOÕ��RUWDN�G�úPDQODUÕ�RODQ�5XV\D¶\D�NDUúÕ�VDYDúÕU��2UGX�GÕúÕQGD�
EXOXQDQ�3RORQ\DOÕ�J|oPHQOHU�LVH�7DQ]LPDW�'|QHPL�2VPDQOÕ�'HYOHWLQLQ�\HQLOHúPH�
V�UHFLQGH�|QHPOL�URO�R\QDUODU��

3RORQ\DOÕ� GRNWRU� YH� HWQRJUDI� :áDG\VáDZ� -DEáRQRZVNL� GH� ����� \ÕOÕQGD�
øVWDQEXO¶D� JHOHUHN� 2VPDQOÕ� RUGXVXQGD� GRNWRUOXN� \DSDU�� 2� G|QHP� \DúDQDQ�
VDOJÕQODUGD� oRN� |QHPOL� oDEDODUÕ� ROXU�� %X� NRQXGD� SHN� oRN� HVHU� YHULU�� %XUVD¶GD�
WHUPDO�WHGDYL�SURMHVL��]HULQH�oDOÕúÕU��%DE�Õ�$OL�WDUDIÕQGDQ�8OXVODUDUDVÕ�'R÷X�VD÷OÕN�
.RPLV\RQX¶QD�WHPVLOFL�RODUDN�DWDQÕU��-DEáRQRZVNL¶QLQ�\DNODúÕN����\ÕOOÕN�J|oPHQ�
\DúDPÕQÕ� LoLQH� VÕ÷GÕUGÕ÷Õ� ����� VD\IDOÕN� HO� \D]PDODUÕ� ;,;�� \�]\ÕO� 2VPDQOÕ�
'|QHPLQH�ÕúÕN�WXWPDVÕ�DoÕVÕQGDQ�|QHPOL�EHOJHOHUGLU��

$QDKWDU� .HOLPHOHU�� 3RORQ\D�� /HKLVWDQ�� 2VPDQOÕ�� 7�UNL\H�� :áDG\VáDZ�
-DEáRQRZVNL�

$%675$&7

3ROLVK�'RFWRU�:áDG\VáDZ�-DEáRQRZVNL�DQG�+LV�0HPRLUV�&RQFHUQLQJ�DW�
;,;WK�&HQWXU\��2WWRPDQ�3HULRG

,Q�������DJDLQVW�D�EDFNGURS�RI�LQFUHDVLQJ�LQWHUQDO�FKDRV��5XVVLD��3UXVVLD�DQG�
$XVWULD�DFFRPSOLVKHG�WKH�)LUVW�3DUWLWLRQ�RI�3RODQG��,Q�WKH�����V�3RODQG�XQGHUZHQW�
UDGLFDO�GRPHVWLF�UHIRUP��7KH�&RQVWLWXWLRQ�RI�WKH�7KLUG�RI�0D\�ZDV�SDVVHG���������
'HVSLWH�LWV�UHVLVWDQFH��3RODQG�ZDV�YDQTXLVKHG�E\�DQ�RYHUZKHOPLQJ�PLOLWDU\�IRUFH��
ZKLFK�UHVXOWHG�LQ�WKH�6HFRQG�3DUWLWLRQ�LQ�������,Q�������5XVVLD��3UXVVLD�DQG�$XVWULD�
GLYLGHG�ZKDW�UHPDLQHG�RI�3RODQG�/LWKXDQLD�DPRQJ�WKHPVHOYHV��IRUFLQJ�6WDQLVODZ�
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$XJXVW� WR�DEGLFDWH��)URP� WKDW�PRPHQW�� WKH�QDPH�3RODQG�GLVDSSHDUHG� IURP� WKH�
PDSV�RI�(XURSH�IRU�RYHU�D�FHQWXU\��7KH�3ROHV�GLG�QRW�DEDQGRQ�WKH�KRSH�RI�IXOO�
LQGHSHQGHQFH��$IWHU�WKH�GHIHDW�RI�WKH�1RYHPEHU�8SULVLQJ�PDQ\�3ROHV�HPLJUDWHG�
WR�)UDQFH�ZLWK�ZKRVH�KHOS�WKH\�KRSHG�WR�UHFRQVWUXFW�WKH�3ROLVK�5HSXEOLF�EXW�WKH\�
ZHUH�DOVR�ORRNLQJ�IRU�RWKHU�DOOLHV��7KH�WHUULWRU\�RI�7XUNH\�DV�D�SRWHQWLDO�SODFH�RI�
SROLWLFDO�DFWLYLW\�ZDV�¿UVW�DSSUHFLDWHG�E\�3ULQFH�$GDP�&]DUWRU\VNL��6LQFH�WKH�\HDU�
�����KH�QHJRWLDWHG�ZLWK�D�GHSXW\�RI�WKH�%DE�Õ�$OL�±�1DPÕN�3DVKD�WKH�SRVVLELOLW\�
RI� HVWDEOLVKLQJ�3ROLVK� VHWWOHPHQWV� LQ�7XUNH\��%HFDXVH� RI� LWV� KRVWLOLW\� WR�5XVVLD�
DQG�D�FORVH�SUR[LPLW\� WR� WKH�ERUGHUV�RI� WKH�SDUWLWLRQHG�3RODQG��7XUNH\�VHHPHG�
D� FRPIRUWDEOH�SODFH� IRU�3ROLVK� HPLJUHV��(VSHFLDOO\� WKH� FRQGLWLRQ�RI� FRQYHUWLQJ�
3ROLVK� HPLJUHV� WR� ,VODP� LQ� UHWXUQ� IRU� VHWWOLQJ� LQ� 7XUNH\� ZDV� XQDFFHSWDEOH�� ,Q�
VSLWH�RI�WKHLU�GLIIHUHQFHV�WKH�SRVLWLRQV�RI�WKH�3ROLVK�HPLJUDWLRQ�DQG�WKH�7XUNLVK�
JRYHUQPHQW�ZHUH�JUDGXDOO\�GUDZLQJ�QHDU�RQ�WKH�PRVW�LPSRUWDQW�VXEMHFW��WKDW�LV��D�
VWUXJJOH�DJDLQVW�5XVVLD�±�WKHLU�FRPPRQ�HQHP\��

� .H\� :RUGV�� 3RODQG�� /HKLVWDQ�� 2WWRPDQ� (PSLUH�� 7XUNH\�� :áDG\VáDZ�
-DEáRQRZVNL�

����

³6L]OHU�NDGHULQ�G|UW�ELU�\DQD�
�VDYXUGX÷X�\ÕOGÕ]ODU�JLELVLQL]�´

�:��-DEáRQRZVNL

3RORQ\DOÕ� GRNWRU�� HWQRJUDI� :áDG\VáDZ� -DEáRQRZVNL� ����¶WH� %XUJD]¶GD�
|OG�÷�QGH��DELVL�$OHNVDQGHU1�RQXQ�VRQ�GLOH÷LQL�\HULQH�JHWLUHUHN�.UDNyZ¶GD�EXOXQDQ�
R�]DPDQNL�6DQDW�$NDGHPLVL�.�W�SKDQHVL¶QH�³:áDG\VáDZ�-DEáRQRZVNL¶QLQ�$QÕODUÕ�
�3DPLĊWQLNL�:áDG\VáDZD�-DEáRQRZVNLHJR�´�EDúOÕNOÕ�\DNODúÕN�������VD\IDGDQ�ROXúDQ�
HO� \D]PDODUÕQÕ� EÕUDNÕU�� %X� HO� \D]PDODUÕ� \D]DUGDQ� J�Q�P�]H�PLUDV� NDODQ� GL÷HU�
GRN�PDQODUOD�ELUOLNWH�.UDNyZ¶GD�3RORQ\D�%LOLPOHU�$NDGHPLVL�.�W�SKDQHVL¶QGH�
|]HQOH� VDNODQPDNWDGÕU�� %XQODU� DUDVÕQGD� NLúLVHO� GRN�PDQODU�� PHNWXSODU�� RQXQ�
.X]H\�øUDQ¶GD�YH�,UDN¶WD�\HULQH�JHWLUGL÷L�GRNWRUOXN�J|UHYL�VÕUDVÕQGD�NDUDODGÕ÷Õ�HO�
\D]PDVÕ� KDULWDODU�� LNRQRJUD¿N�PDWHU\DOOHU�� J�QO�N� JD]HWHOHUGHQ� NHVLOPLú� oHúLWOL�
NRQXODUGD�NXS�UOHU��WDELL�NL�J|oPHQOLN�G|QHPLQH�GDLU�D\UÕQWÕODUÕQ�J|]OHPOHQGL÷L�
SHN� oRN� IRWR÷UDI� \HU� DOPDNWDGÕU�� %Hú� GHIWHU� RODUDN� G�]HQOHQPLú� RODQ� DQÕODUÕQ�
\DNODúÕN�RQ�VD\IDOÕN�JLULú�NÕVPÕ�ND\EROPXúWXU��LON�GHIWHU�����¶H�NDGDU�JHOPHNWH��
LNLQFLVL�LVH�����������\ÕOODUÕ�DUDVÕQÕ���o�QF�V�������������G|UG�QF�V��LVH������
�����\ÕOODUÕQÕ�NDSVDU��$QÕODUÕ� VRQODQGÕUDQ�EHúLQFL�GHIWHU� LVH�����������\ÕOODUÕQÕ�
LoLQH� DOÕU��%X� VRQ� GHIWHUGH� \D]DU� ����� \ÕOÕ� LoLQ� GH� ELU� \HU� KD]ÕUODPÕú� ROPDVÕQD�
UD÷PHQ� |O�P�� QHGHQL\OH� GROGXUXODPDPÕúWÕU�� ����¶GH� -y]HI� )LMDáHN� WDUDIÕQGDQ�
:áDG\VáDZ�-DEáRQRZVNL¶\H�DLW�EX�HO�\D]PDODUÕQÕQ�DQFDN�ELU�E|O�P��\D\ÕPODQPÕú�
ROPDVÕQD� UD÷PHQ� WDPDPÕ� KHQ�]� \D\ÕPODQDPDPÕúWÕU�� $OHNVDQGHU� -DEáRQRZVNL�
17DULKoL�\D]DU��HWQRJUDI�$OHNVDQGHU�-DEáRQRZVNL�������������GH������������������������\ÕOODUÕQGD�
2VPDQOÕ�WRSUDNODUÕQGD�EXOXQPXúWXU��
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6DQDW�$NDGHPLVL¶QH� NDUGHúLQLQ� HO� \D]PDODUÕQÕ� KLEH� HGHUNHQ� �]HULQH� ND\ERODQ�
E|O�PGH� ROPDVÕ� JHUHNHQ� \D]DUÕQ� DLOHYL� N|NHQLQH� GDLU� ELOJLOHUL� GH� HNOHGL÷L�
J|U�OPHNWHGLU��

:áDG\VáDZ�-DEáRQRZVNL�������������*URG]LVN¶WH�GR÷DU��.LHY¶GH�)HQ�%LOLPOHUL�
RNXU�������\ÕOÕQÕQ�RUWDODUÕQGD�2VPDQOÕ�WRSUDNODUÕ��]HULQGHQ�øWDO\D¶\D�JLGHUNHQ�LON�
NH]�JHOGL÷L�øVWDQEXO¶X�JH]PH�YH�ELOJL�HGLQPH�IÕUVDWÕQÕ�EXOXU��)DNDW�øWDO\D¶GD�GD�
ID]OD�GXUPD\DUDN�3DULV¶H�JHoHU��%XUDGDQ�HOGH�HWWL÷L�VDKWH�ELU�SDVDSRUWOD��ONHVLQH�
JHUL� G|QHU�� '|QG�÷�� \ÕOODUGD� 3RORQ\D¶GD� oÕNDQ� 2FDN� $\DNODQPDVÕQD� NDWÕOÕU��
$\DNODQPD� VRQUDVÕ� \DúDQDQ� D÷ÕU� \HQLOJL� YH� K�VUDQGDQ� NDoPDN� \HULQH� �ONHGH�
NDOPD\Õ�WHUFLK�HGHU��%X�G|QHPGH�.UDNyZ¶GD�NÕVD�V�UHOL�WÕS�H÷LWLPL�DOÕU�������GD�
WXWXNODQÕU�YH�*DOLo\D¶\Õ�WHUN�HWPH�FH]DVÕ�YHULOLU��øúWH�R�]DPDQ�GDKD�|QFH�oRN�NÕVD�
V�UHOL÷LQH� X÷UDPÕú� ROGX÷X� 2VPDQOÕ� WRSUDNODUÕQGD� \DúDPD� úDQVÕ� DUDPD\D� NDUDU�
YHULU��1LWHNLP�EX�NDUDUÕ�R�G|QHP�LoLQ�oRN�úDúÕUWÕFÕ�GD�GH÷LOGLU��o�QN��EX�G|QHP�
2VPDQOÕ�'HYOHWL¶QLQ�3RORQ\D¶\D�VHPSDWL�LOH�EDNWÕ÷Õ�\ÕOODUGÕU��

%LOLQGL÷L� JLEL� ;9,,�� \�]\ÕOGD� \DúDQDQ� VDYDú� \ÕOODUÕQÕQ� DUGÕQGDQ� ����¶GD�
\DSÕODQ�.DUORIoD�$QODúPDVÕ� LOH� LNL��ONH� LOLúNLOHULQGH�\HQL�ELU�G|QHP�EDúODU��%X�
G|QHP�2VPDQOÕ�'HYOHWLQLQ� NX]H\� SROLWLNDVÕ� JHUH÷LQFH��5XV\D� YH�$YXVWXU\D¶\D�
NDUúÕ� 3RORQ\D¶QÕQ� GHVWHNOHQPHVL� JHUHNWL÷L� G�ú�QFHVLQLQ� KHUNHV� WDUDIÕQGDQ�
EHQLPVHQGL÷L� \ÕOODUGÕU��$\QÕ� ]DPDQGD�;9,,,�� \�]\ÕO� ER\XQFD�2VPDQOÕ�'HYOHWL��
5XV\D� \D� GD�$YXVWXU\D¶QÕQ� 3RORQ\D� WRSUDNODUÕQGD� Q�IXV� VDKLEL� ROPDVÕQD�� \LQH�
3RORQ\D�WDKWÕQD�EX��ONHOHULQ�WDUDIWDUODUÕQGDQ�ELU�DGD\ÕQ�oÕNPDVÕQD�HQJHO�ROPD\D�
oDOÕúÕU��5XV\D�WDUDIWDUÕ�6WDQLVáDZ�3RQLDWRZVNL¶QLQ������\ÕOÕQGD�NUDO�VHoLOPHVL\OH�
3RORQ\D¶GD�5XV�Q�IX]�YH�KkNLPL\HWLQLQ�WDPDPHQ�\HUOHúWL÷L�J|U�OG�÷�QGH�LVH�%DE�Õ�
$OL� EX� NH]� VRUXQXQ� DQFDN� VDYDúOD� o|]�POHQHELOHFH÷LQL� G�ú�QHUHN�� WDULKLPL]GH�
/HKLVWDQ� 0XKDUHEHVL� RODUDN� \HU� DODFDN� RODQ� 5XV\D� VHIHULQL� G�]HQOHU��������
)DNDW�oRN�D÷ÕU�úDUWODUGDNL�.�o�N�.D\QDUFD�$QODúPDVÕQÕ� ������� LP]DOD\DUDN�EX�
VHIHUGHQ�\HQLN�G|QHQ�2VPDQOÕ�2UGXODUÕ��NÕVD�ELU�V�UH�VRQUD�3RORQ\D¶QÕQ�5XV\D��
3UXV\D�YH�$YXVWXU\D�WDUDIÕQGDQ�SD\ODúÕOPDVÕQD�HQJHO�RODPD]�������������������
'ROD\ÕVÕ\OD�VRQ�E|O�QPH�RODQ������WDULKLQGHQ�LWLEDUHQ�|]J�UO�÷�Q�HOGH�HGLOGL÷L�
����� \ÕOÕQD� NDGDU� JHoHQ� LúJDO� \ÕOODUÕ� ER\XQFD�2VPDQOÕ� WRSUDNODUÕ� 3RORQ\D¶GDQ�
JHOHQ�J|oPHQOHUH�HY�VDKLSOL÷L�\DSDU��%X�J|oPHQOHUGHQ�ELU�E|O�P��ED÷ÕPVÕ]OÕN�
HOGH�HGLOGLNWHQ�VRQUD��ONHOHULQH�G|QHUNHQ�SHN�oR÷X�EX�WRSUDNODUGD�NDOPD\Õ�WHUFLK�
HGHU��1LWHNLP�³3RORQ\D�$QDP��7�UNL\H�LVH�$QDOÕ÷ÕPGÕU��$QDP�GLULOLQFH\H�NDGDU�
LNLQFL�YDWDQÕP�RODUDN�VHoWL÷LP�EX��ONHQLQ�L\LOLN�YH�HVHQOL÷L�JD\HPGLU��EX�\�]GHQ�
ELU�0�VO�PDQ�RODUDN�7�UNL\H¶GH�KHU�úH\H�NDUÕúDELOLULP��EX��ONHQLQ�L\L�WDUDÀDUÕQÕ�
|YPHN�� N|W�� WDUDÀDUÕQÕ� NÕQDPDN� KDNNÕPGÕU� GL\HELOLULP�� %X� �ONHQLQ� UHIDKÕ� LoLQ�
HQ� L\L� úHNLOGH� oDOÕúPDN�� ]RUOXNODUÕ� DúPDN�� KHS� GDKD� L\LVLQL� LVWHPHN� oDEDPGÕU��
JD\HPGLU�´�%LE�&]DU���GL\HQ�øVD�6DKDOLQ�%H\¶LQ2�EX�V|]OHUL�3RORQ\DOÕ�J|oPHQOHULQ�
;,;��\�]\ÕOGD�2VPDQOÕ�'HYOHWL¶QH�RODQ�\DNODúÕPÕQÕ�DoÕN�YH�QHW�J|VWHUPHNWHGLU��
2øVD�6DKDOLQ�%H\��-DQ�$ORM]\�3UXVNL���+RWHO�/DPEHUW�JUXEX��\HVLGLU��0DFDU�$\DNODQPDVÕ�VÕUDVÕQGD�
2VPDQOÕ�WRSUDNODUÕQD�JHOPLúWLU��0�VO�PDQ�RODUDN�2VPDQOÕ�KL]PHWLQH�JLUPLúWLU��
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�;,;��\�]\ÕOGD�2VPDQOÕ�'HYOHWL�WRSUDNODUÕQGD�QH�NDGDU�3RORQ\DOÕQÕQ�\DúDPDNWD�
ROGX÷X� NHVLQ� RODUDN� ELOLQPHPHNOH� ELUOLNWH�� J�QO�NOHUGH� JHoHQ�� ³øVWDQEXO¶GD��
|]HOOLNOH� GH� 3HUD¶GD� 7�UNOHUGHQ� oRN� 3RORQ\DOÕ� YDU�´�� ³&DGGHOHU�� VRNDNODU��
NDKYHKDQHOHU�3RORQ\DOÕODUOD�GROX�±�\L\RUODU��LoL\RUODU��7ZDUGRZVNL¶QLQ�EDODGÕQGD�
ROGX÷X� JLEL� Nk÷ÕW� R\QX\RUODU�´� �5H\FKPDQ�� ������ ��� úHNOLQGHNL� J|oPHQOHULQ�
V|]OHULQH�EDNÕOGÕ÷ÕQGD�RODELOGL÷LQFH�oRN�ROGXNODUÕQÕ�V|\OHPHN�P�PN�Q��5RPDQ�
=PRUVNL¶\H�J|UH�³����¶GH�øVWDQEXO¶GD����LOD����ELQ�$YUXSDOÕ�\DúDPDNWD\GÕ��E�W�Q�
�ONHOHULQ�WHPVLOFLOHUL�RUDGD\GÕ��ED]ÕODUÕ�J�oO��YH�EHOLUJLQ�JUXSODU�ROXúWXUDFDN�NDGDU�
NDODEDOÕNWÕ��LON�VÕUDGD�øWDO\DQODU��DUGÕQGDQ�)UDQVÕ]ODU�GDKD�VRQUD�GD�3RORQ\DOÕODU�
JHOPHNWH\GL�´��=PRUVNL�������������%LOGLUL�NRQXPX]�:áDG\VáDZ�-DEáRQRZVNL¶QLQ�
����������WDULKOHUL�DUDVÕQÕ�NDSVD\DQ�;,;��\�]\ÕO�2VPDQOÕ�G|QHPLQH�GDLU�DQÕODUÕ�
LVH� EX�GXUXPXQ�\DOQÕ]FD� øVWDQEXO¶OD� NÕVÕWOÕ� NDOPDGÕ÷ÕQÕ��3RORQ\DOÕ� J|oPHQOHULQ�
E�W�Q� 2VPDQOÕ� WRSUDNODUÕQD� \D\ÕOPÕú� ROGXNODUÕQÕ� J|VWHUPHNWHGLU�� 'ROD\ÕVÕ\OD�
EX� DQÕODU� ;,;�� \�]\ÕOÕQ� LNLQFL� \DUÕVÕQGD� �ONHPL]GH� \DúD\DQ� 3RORQ\DOÕODUÕQ�
EHOLUOHQPHVL�� RQODUÕQ� EXUDGDNL� \DúDPODUÕQD� YH� LNL� �ONH� LOLúNLOHULQH� GDLU� ELOJLOHU�
YHUPHVL�DoÕVÕQGDQ�ROGXNoD�|QHPOL�ND\QDNWÕU��

-DEáRQRZVNL������¶GD�EDúOD\DQ�YH�|OHQH�NDGDU�V�UHFHN�RODQ�\DNODúÕN�RWX]�\ÕOOÕN�
J|oPHQ�\DúDPÕQGD�øVWDQEXO¶GD�\DúD\DQ�|QHPOL�3RORQ\DOÕODUÕQ�HYOHULQL�]L\DUHWOH�
EDúODU��|UQH÷LQ�|QFHOLNOH�R�G|QHPLQ�HQ�WDQÕQPÕú�3RORQ\DOÕ�J|oPHQL�NDEXO�HGLOHQ�
0LFKDá�&]D\NRZVNL¶\L�]L\DUHW�HGHU��0LFKDá�&]D\NRZVNL�������������3RORQ\D¶GD�
\DúDQDQ������LV\DQÕ�VRQUDVÕ�JLWWL÷L�)UDQVD¶GD�.DKLQ�:HUQ\KRUD¶QÕQ�³0�VO�PDQ�
DWÕQÕQ� +RU\Ĕ� QHKULQGH� VX� LoWL÷L� ]DPDQ� 3RORQ\D¶QÕQ� |]J�UO�÷�QH� NDYXúDFD÷Õ´�
HIVDQHVLQL� GLOH� JHWLUGL÷L� WDULKL� URPDQODUÕQ� \D]DUÕ� RODUDN� E�\�N� SRS�OHUOLN�
ND]DQPÕú� ELU� J|oPHQGLU�� 3ROLWLN� RODUDN�+RWHO� /DPEHUW� JUXEX\OD� ED÷ODQWÕOÕGÕU��
3UHQV�$GDP� &]DUWRU\VNL� RQX� øVWDQEXO¶GD� ROXúWXUGX÷X� ùDUN�$MDQVÕQÕQ� úHÀL÷LQH�
JHWLUPHVL� QHGHQL\OH� ����¶GH� øVWDQEXO¶D� JHOPLúWLU�� ����¶GH� 3UHQV� &]DUWRU\VNL�
DGÕQD�3RORQ\DOÕ�J|oPHQOHUH�\HUOHúHFHN�ELU�\HU�EXOPD�DUD\ÕúÕQD�JLUPLú�YH�/D]DULVW�
UDKLSOHULQGHQ� WRSUDN�NLUDOD\DUDN�EXJ�QN��$GDPSRO�3RORQH]N|\¶�Q�NXUXOPDVÕQÕ�
VD÷ODPÕúWÕU��.ÕUÕP� VDYDúÕ� VÕUDVÕQGD� LVH� 3DGLúDKD� ED÷OÕ� 6XOWDQ�.D]DNODUÕ�$OD\ÕQÕ�
RUJDQL]H�HWPLúWLU������¶GH�0�VO�PDQ�RODUDN�6DGÕN�DGÕQÕ�DOPÕú������¶WH�GH�3DúD�
ROPXúWXU�� <LQH� R÷OX� :áDG\VáDZ� &]D\NRZVNL�0X]DIIHU� 3DúD� ������������ GD�
2VPDQOÕ� KL]PHWLQGH� ELU� VXED\� YH� GLSORPDWWÕU��$EG�OD]L]¶LQ� \DYHUOL÷LQL�� 6DGÕN�
3DúD� WDUDIÕQGDQ�NXUXODQ�+DUS�2NXOXQXQ�KRFDOÕ÷ÕQÕ�\DSPÕúWÕU������������\ÕOODUÕ�
DUDVÕ�LVH�/�EQDQ�YDOLVL�RODFDNWÕU��1LWHNLP�-DEáRQRZVNL¶\L�ELU�V�UH�VRQUD�(GLUQHNDSÕ�
PHYNLLQGH� EXOXQDQ� 2VPDQOÕ� RUGXODUÕ� LoLQGH� D\UÕ� ELU� VDQFDN� DOWÕQGD� WRSODQPÕú�
6DGÕN�3DúD¶QÕQ�EX�.D]DN�$OD\ÕQÕ�]L\DUHW�HWWL÷LQL�J|U�\RUX]�-DEáRQRZVNL��������
�����

-DEáRQRZVNL¶QLQ� DQÕODUÕQGD�� WDULKLPL]� LoLQGH� |QHPOL� ELU� \HUH� YH� |QHPH�
VDKLS�SHN�oRN�NLúL\OH�NDUúÕODúPDNWD\Õ]��gUQH÷LQ�EX�DQÕODUGD��1D]LP�+LNPHW¶LQ�
E�\�N�GHGHVL�RODQ�3RORQ\DOÕ�J|oPHQ�0XVWDID�&HODOHGGLQ�3DúD��\DQL�.RQVWDQW\�
%RU]HFNL¶QLQ�.DUDGD÷¶GD�oDUSÕúDQ�DVNHUOHUH�NXPDQGD�HGHUNHQ�\DUDODQDUDN�|OG�÷��
KDEHUL�GH�\HU�DOPDNWDGÕU��-DEá���V�������%LOLQGL÷L�JLEL�0XVWDID�&HODOHGGLQ�3DúD��
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E�W�Q� 2VPDQOÕ� VDYDúODUÕQD� NDWÕOPÕú� ������������ �QO�� ELU� 2VPDQOÕ� JHQHUDOLGLU��
*HQHONXUPD\ÕQ� KDULWD� E|O�P�Q�Q� EDúÕQGD� J|UHY� \DSPÕúWÕU�� gPHU� 3DúD¶QÕQ�
GDPDGÕ�RODQ�0XVWDID�&HODOHGGLQ�3DúD¶QÕQ��7�UNOHULQ�G�Q\D�WDULKLQGHNL�|QHPLQL�
YXUJXODGÕ÷Õ�(VNL� YH�<HQL�7�UNOHU� �/HV�7XUFV�$QFLHQV� HW�0RGHUQHV� DGOÕ� ELU�
NLWDEÕ�YH�%DVLUHW�*D]HWHVL�JLEL�R�G|QHPLQ�|QHPOL�JD]HWHOHULQGH�\HU�DODQ�SHN�oRN�
\D]ÕVÕ�EXOXQPDNWDGÕU��àąND���������

2�G|QHPLQ�GL÷HU�|QHPOL�ELU�3RORQ\DOÕ�J|oPHQL�RODQ�+HQU\N�*URSSOHU¶L�]L\DUHWL�
VÕUDVÕQGD� LVH� -DEáRQRZVNL�� 2VPDQOÕ� .D]DN� $OD\ÕQÕQ� EDú� KHNLPL� RODQ� 5XGROI�
*XWRZVNL3�LOH�WDQÕúÕU��*XWRZVNL�YH�GL÷HU�ELU�3RORQ\DOÕ�KHPúHULVL�7DGHXV]�2NV]D�
2U]HFKRZVNL�� VD\HVLQGH� ����� \ÕOÕ� .DVÕP� D\ÕQGD� g]HO� $VNHUv7ÕS� .RPLV\RQX�
|Q�QGH� VÕQDY� YHUHUHN� DOD\� GRNWRUX� ROXU� YH� %D÷GDW¶D� J|QGHULOLU� �-DEO��� V�������
7HFU�EHVL]�YH�GLO�ELOPH\HQ�ELU�GRNWRU�LoLQ�VÕQDY�VRUXVX�øVNRUELW�KDVWDOÕ÷Õ�YH�EX�
KDVWDOÕ÷Õ�|QOHPH�WHGELUOHULGLU��-DEáRQRZVNL��V��������7HUF�PDQOÕ÷ÕQÕ�2U]HFKRZVNL�
\DSPÕú�ROVD�GD��-DEáRQRZVNL�\ÕOODU�VRQUD�EX�VÕUD�GÕúÕ�VÕQDY�LoLQ��EXUDGD�NDUúÕODúWÕ÷ÕP�
o|]�P� \ROODUÕ\OD� KLoELU� �ONHGH� YH� KLoELU� UHVPL� GDLUHGH� NDUúÕODúPDN� P�PN�Q�
GH÷LOGLU��d�QN��NLP�\D�GD�QHUHGH�E|\OH�GLO�ELOPHGHQ�ELULVL�UHVPv�GDLUH\H�DOÕQÕU"�
+Lo�NLPVH��KLoELU�\HUGH��DVOD��<DOQÕ]FD�L\L�\�UHNOL��DOoDN�J|Q�OO��7�UNL\H�E|\OHVLQH�
ELU� WDYL]� YHULU�´� �-DEá��� V�� ���� úHNOLQGH� \RUXP� \DSDFDNWÕU�� -DEáRQRZVNL¶QLQ� EX�
Lú� EXOPD� V�UHFLQGH�� LGDUL� J|UHYOHUGH� SHN� oRN� \DEDQFÕQÕQ� \DQÕ� VÕUD� 3RORQ\DOÕ�
J|oPHQOHULQ�GH�oDOÕúPDNWD�ROGX÷X�YH�JHOHQ�EX�J|oPHQOHULQ�NHQGL�oDOÕúPD�DODQODUÕ�
GR÷UXOWXVXQGD�VÕQDY�YHUHUHN�GHYOHW�KL]PHWLQH�JLUGLNOHUL�J|U�OPHNWHGLU��

3RORQ\D¶QÕQ�X]XQ�V�UHQ�LúJDO�G|QHPLQGH�GLUHNW�\D�GD�GROD\OÕ�\ROODUGDQ�2VPDQOÕ�
WRSUDNODUÕQD�\|QHOHQ�EX�J|oPHQOHU��EX�VÕUDGD�\DúDQPDNWD�RODQ�7DQ]LPDW�G|QHPL�
PRGHUQOHúPH� V�UHFLQGH� KHP� WHNQLN� DODQODUGD� KHP� DVNHUL� DODQODUGD� 2VPDQOÕ�
'HYOHWL¶QLQ� NDOL¿\H� HOHPDQ� LKWL\DFÕQÕ� NDUúÕODPDNWD\GÕ�� %X� QRNWDGD� 2VPDQOÕ�
'HYOHWL¶QLQ�NDOL¿\H�HOHPHQ�LKWL\DFÕ�LOH�3RORQ\DOÕODUÕQ�ED÷ÕPVÕ]OÕNODUÕQÕ�VD÷ODPD�
XPXWODUÕ��LNL��ONH�DUDVÕQGDNL�LOLúNL\L�FDQOÕ�WXWPDNWD��GROD\ÕVÕ\OD�-DEáRQRZVNL¶QLQ�
LúDUHW� HWWL÷L�� GHYOHW� GDLUHOHULQGH� \D� GD� RUGXGD� \DúDQPDNWD� RODQ� EX� KRúJ|U�O��
\DNODúÕPÕ�GD�JHUHNOL�NÕOPDNWD\GÕ��

$VNHUv� GRNWRU� RODUDN� EHú� \ÕO� J|UHY� \DSWÕ÷Õ� ,UDN¶WD�� -DEáRQRZVNL¶QLQ�� J�QO�N�
KDVWDQH�PXD\HQHOHULQLQ�GÕúÕQGD�\�NVHN�GHYOHW�HUNDQÕQGDQ�SHN�oRN�NLúLQLQ�HYLQH�
GH�NRQXN�ROGX÷XQX�J|U�\RUX]��%XQODUÕQ�DUDVÕQGD�|]HOOLNOH�%D÷GDW¶WD�EXOXQGX÷X�
VÕUDGD� 1DPÕN� 3DúD� LOH� J|U�úPHVL�� GDKD� |QFH� $YUXSD¶GD� \DúD\DQ� 3RORQ\DOÕ�
J|oPHQOHUOH� 7�UNOHU� DUDVÕQGDNL� \DNÕQ� LOLúNL\L� J|VWHUPHVL� DoÕVÕQGDQ� |QHPOLGLU��
d�QN�� 1DPÕN� 3DúD�� 3DULV� YH� /RQGUD¶GD� HOoLOLN� J|UHYOHULQGH\NHQ� |]HOOLNOH�
35XGROI�*XWRZVNL��|O��������2VPDQOÕ�KL]PHWLQGH�0HFLGL\H�QLúDQÕ�VDKLEL�\DUED\�GRNWRUGXU�������GH�
øVWDQEXO¶D�JHOPLúWLU��%LU�D\�VRQUD�.D]DNODUOD�ùXPOX¶\D�JLWPLú�.D]DN�$OD\ÕQÕQ�%DúKHNLPL�ROPXúWXU��
0HFLGL\H�QLúDQÕ�DOPÕú�������GH�.UDNRZ¶D�G|QP�úW�U�������GD�WHNUDU�øVWDQEXO¶D�JHOPLú�YH�|OHQH�
NDGDU�GD�EXUDGD�NDOPÕúWÕU��-DEáRQRZVNL��V�����������������

47DGHXV]� 2NV]D�2U]HFKRZVNL� ������������� 2VPDQOÕ� KL]PHWLQGH� GRNWRU� YH� J|oPHQ� VL\DVHWoLGLU��
����¶GH� 8OXVDO� +�N�PHWLQ� øVWDQEXO� WHPVLOFLVLGLU�� 7�UN� +�N�PHWL� %DVÕQ� %�URVX� NXUXFXVXGXU��
1LWHNLP�EX�LON�EDVÕQ�E�URODUÕQGDQ�ELULGLU�



248

$GDPSRO�3RORQH]N|\¶�Q� NXUXFXVX� RODQ� 3UHQV� $GDP� &]DUWRU\VNL�� *XVWDZ�
0DáDFKRZVNL�� /XGZLN� 3ODWHU� JLEL� SHN� 3RORQ\DOÕ\Õ� WDQÕPD� YH� J|U�úPH� IÕUVDWÕQÕ�
EXOPXúWXU��+DWWD��øVWDQEXO¶GD�3RORQH]N|\�NXUXOPDGDQ�oRN�|QFH��&]DUWRU\VNL�YH�
'HPELQVNL�LOH�J|U�úPHOHULQGH�7�UN�RUGXVXQGD�YH�LGDUL�J|UHYOHUGH�oDOÕúPDN��]HUH�
3RORQ\DOÕ�J|oPHQOHUL�)UDQVD¶GDQ�2VPDQOÕ�WRSUDNODUÕQD�JHWLUWPH�SURMHVLQL�RUWD\D�
DWPÕúWÕU� �/HZDN�� �����V������ 6RKEHW� VÕUDVÕQGD�1DPÕN� 3DúD¶QÕQ� -DEáRQRZVNL¶\H�
³VL]OHU� WÕSNÕ� NDGHULQ� G�Q\DQÕQ� G|UW� ELU� WDUDIÕQD� VDYXUGX÷X� \ÕOGÕ]ODU� JLELVLQL]�´�
GHUNHQ��3RORQ\DOÕ�J|oPHQOHUH�DoÕN�GHVWH÷L�YH�PXKDEEHWL�J|]OHQPHNWHGLU��-DEá���
V�� ������ 1LWHNLP� KLo� DGHW� ROPDPDVÕQD� UD÷PHQ� 1DPÕN� 3DúD¶QÕQ� RQX� \HPH÷H�
EÕUDNPDVÕ��GRNWRU�-DEáRQRZVNL�JLEL�RQXQ�oHYUHVLQGH�GH�úDúNÕQOÕN�\DUDWÕU��+DWWD�EX�
GDYHWWHQ�VRQUD�oHYUHVLQLQ�RQD�HVNLVLQGHQ�GDKD�oRN�LOJL�J|VWHUPHVLQL�\DGÕUJDGÕ÷ÕQÕ�
EHOLUWPHNWHGLU��

-DEáRQRZVNL¶QLQ� EXUDGD� WDQÕGÕ÷Õ� ELU� GL÷HU� |QHPOL� 3RORQ\DOÕ� J|oPHQ� GH��
����¶GH� %D÷GDW� YDOLVL� 0LWKDW� 3DúD¶QÕQ� LVWH÷L\OH� )HUHFDW¶WD� ELU� |UQHN� oLIWOLN��
VXODPD�NDQDOODUÕ��PH\YH�EDKoHOHUL�NXUDQ��KDWWD�]LUDDW�RNXOX�NXUXOPDVÕQD�\|QHOLN�
JLULúLPOHUGH� EXOXQDQ� ³.DUD� $YFÕ´� ODNDSOÕ� .DURO� %U]R]RZVNL� �����������¶GLU��
%U]R]RZVNL�����¶WH�.ÕUÕP�VDYDúÕ�SDWODN�YHUGL÷LQGH�ED÷ÕPVÕ]�ELU�3RORQ\D�RUGXVX�
NXUPD� DPDFÕ\OD� øVWDQEXO¶D� JHOPLúWLU�� %X� NRQXGD� EDúDUÕOÕ� RODPDPDVÕ� RQX� DNWLI�
SROLWLND�\DSPDNWDQ�X]DNODúWÕUPÕú�YH�X]XQ�ELU�V�UH�%DONDQ�YH�$V\D�WRSUDNODUÕQGD�
WHOJUDI� KDWWÕ� G|úHPH� oDOÕúPDODUÕQGD� P�KHQGLV� RODUDN� oDOÕúPÕúWÕU�� %U]R]RZVNL�
HNRQRPLQLQ�GL÷HU�DODQODUÕQGD�GD�J|UHY�\DSPÕú��o�\ÕO�ER\XQFD�EXJ�QN��%XOJDULVWDQ�
WRSUDNODUÕQGD� GHYOHW� RUPDQ� J|UHYOLVL� RODUDN� oDOÕúPÕú�� NHQGL� RODQDNODUÕ\OD�
%DONDQ�GD÷ODUÕQÕQ�ELU�KDULWDVÕQÕ�oÕNDUPÕúWÕU��-DEáRQRZVNL�LOH�NDUúÕODúWÕ÷Õ�����¶GH�
%D÷GDW�YDOLVL�0LWKDW�3DúD¶QÕQ� LVWH÷L\OH�EDKVHWWL÷LPL]�|UQHN�oLIWOL÷L�NXUPXú�RQX�
LúOHWPHNWHGLU��-DEá���V��������

����¶WH� -DEáRQRZVNL¶QLQ� RUGXGDNL� J|UHYLQGHQ� D\UÕODUDN� ELU� V�UH� %XUVD¶GD�
WHUPDO� WHGDYL� EDQ\RODUÕ� NXUPD� SURMHVL\OH� X÷UDúWÕ÷ÕQÕ� J|U�\RUX]�� ����¶GH�
2VPDQOÕ�5XV�VDYDúÕ�SDWODN�YHUGL÷LQGH� WHNUDU�RUGXGDNL�J|UHYLQH�G|QHU��%LU� V�UH�
%DWXP�(UPHQLVWDQ�YH�GDKD�VRQUD�øVWDQEXO¶XQ�$QDGROX�\DNDVÕQGD�J|UHYOHQGLULOLU��
6DYDú�VRQUDVÕ�����¶GH�.ROHUD�VDOJÕQÕQÕ�\RN�HGLOPHVLQGH�E�\�N�KL]PHW�YHUHFH÷L�
$UQDYXWOXN¶D� J|QGHULOLU�� ����� \ÕOÕ� EDúODUÕQGD� LVH� -DEáRQRZVNL¶QLQ� RUGXGDNL�
J|UHYLQGHQ�D\UÕODUDN��EX�NH]�+HQU\N�*URSSOHU�YH�.DPLO�'HVPD]XUHV�WDUDIÕQGDQ�
%DQGÕUPD�\DNÕQODUÕQGD�6XOWDQ�dD\ÕUÕ¶QGD�LúOHWLOHQ�ELU�PHUPHU�YH�ERUDVLW�PDGHQLQGH�
GRNWRUOXN�\DSPD\D�EDúODGÕ÷ÕQÕ�J|U�\RUX]��

%LOLQGL÷L�JLEL�$QDGROX¶GD�%RU�FHYKHULQLQ�YDUOÕ÷Õ� LOH� LOJLOL� ELOJLOHU�5RPDOÕODU�
G|QHPLQH�NDGDU�JLWVH�GH��LON�%RU�PDGHQFLOL÷LQH������\ÕOÕQGD�EXJ�QN��6XVXUOXN�
LOoHVLQLQ�6XOWDQ�dD\ÕUÕ�PHYNLLQGH�EXOXQDQ�%RU�PDGHQOHULQGH�EDúODGÕ÷Õ��EXUDQÕQ�
LúOHWPH�LPWL\D]ÕQÕQ������\ÕOÕQGD�oÕNDUWÕODQ�³0DDGLQ�1L]DPQDPHVL´�K�N�POHULQH�
X\JXQ�RODUDN�ELU�)UDQVÕ]�¿UPDVÕQD����\ÕO�V�UH�LOH�YHULOGL÷L�ELOLQPHNWHGLU��)UDQVÕ]ODU�
6XOWDQ�dD\ÕUÕQGD�oÕNDUGÕNODUÕ�%RU�PLQHUDOL�RODQ�EX�EH\D]�WDúÕ�³$OoÕ�7DúÕ´�DGÕ�DOWÕQGD�
\ÕOODUFD�oRN�XFX]�EHGHO�YH�KDUoODU�|GH\HUHN�HOGH�HWPLúOHU��%DQGÕUPD�/LPDQÕ�\ROX�
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LOH�ELU�UD¿QH�WHVLVLQH�VHYN�HWPLúOHUGLU��<DEDQFÕ�PLQHUDORJODU�%DQGÕUPD¶\D�L]DIHWHQ�
EX�EH\D]�WDúÕ�3DQWHUPLW�RODUDN�DGODQGÕUPÕúODUGÕU����-DEáRQRZVNL¶QLQ�DQÕODUÕQÕQ�EX�
ELOJLOHUL� GR÷UXOD\ÕFÕ� \|QGH� ROGX÷XQX� J|UPHNWH\L]�� øúOHWPHFLOHULQGHQ� ELUL� RODQ�
.DPLO�'HVPD]XUHV�P�KHQGLVWLU��2VPDQOÕ� WRSUDNODUÕQGD�GHQL]� IHQHUL� LQúD�HWPLú��
GDKD�VRQUD�PDGHQFLOLN�LúLQH�JLULúPLúWLU��<XNDUÕGD�YHUGL÷LPL]�ELOJL\H�SDUDOHO�RODUDN��
oÕNDUÕODQ�%RU�PDGHQLQL�LúOHPHN�LoLQ�3DULV�\DNÕQODUÕQGD�ELU�IDEULND�NXUPXúWXU�6�<LQH�
EXUDGD�oDOÕúDQ�LúoLOHULQ�oRN�D]��FUHWOH��oRN�]RU�YH�VD÷OÕNVÕ]�úDUWODUGD�oDOÕúPDNWD�
ROGX÷X� JHUoH÷L� GH� GDKD� |QFH� YHUGL÷LPL]� ELOJLOHUL� GHVWHNOHPHNWHGLU�� ³+DVWD�
J�UXKX�KHPHQ�JLULúWH� oHYUHPL� VDUGÕ��2QODUGDQ�KHU� ELULQL� ELU� SDUoD�GDKL� ROVXQ�
UDKDWODWPD\Õ�QH�oRN�LVWHUGLP��%LU�GRNWRUX�LOJLOHQGLUHFHN�oRN�D÷ÕU�NOLQLN�YDNDODU�
YDU�� <HWHUVL]OLNOHU� QHGHQL\OH� DQFDN� RQODUÕ� ELUD]� GDKD� \DúDWPD\D� oDOÕúÕ\RUX]� R�
NDGDU�«���%XUDGD� WÕEEL�\DUGÕP�\DSPDQÕQ�YH� L\L�VRQXoODU�DOPDQÕQ�ROGXNoD�J�o�
ROGX÷XQX�J|U�\RUXP��o�QN��LúoLOHU�VD÷OÕNOÕ�\DúDP�YH�Lú�LPNkQODUÕQGDQ�\RNVXQODU�´�
�-DEá���V�������

dRN� D÷ÕU� YDNDODU� ROGX÷XQGDQ�� HOOHULQGHNL� WÕEEL� PDO]HPHQLQ� YH� LODoODUÕQ�
D]OÕ÷ÕQGDQ�� LúoLOHULQ� oRN� ]RU� úDUWODUGD� VD÷OÕNVÕ]�� KLM\HQGHQ� X]DN� NRúXOODUGD�
\DúDGÕNODUÕQGDQ� EDKVHGHU�� 'L÷HU� WDUDIWDQ� EX� PDGHQLQ� LúOHWPHFLOHUGHQ� ELUL� RODQ�
'HVPD]XUHV¶LQ��LúoLOHULQ�GXUXPX\OD�\D�GD�EXUDGDNL�WÕEEL�NRUXPDQÕQ�JHUHNOLOL÷L\OH�
KLo� LOJLOHQGLUPHGL÷LQL�� RQXQ� LoLQ� |QHPOL� RODQÕQ� VDGHFH� NDU� HWPHN� ROGX÷XQX�
|÷UHQGL÷LQGH� úDúNÕQOÕ÷ÕQÕ� YH� NÕ]JÕQOÕ÷ÕQÕ� JL]OH\HPHGL÷LQGHQ� EDKVHGHU� �-DEO��� V��
������ )DNDW� DELVLQLQ� ÕVUDUODUÕ� �]HULQH�� 6XOWDQ� dD\ÕUÕ¶QGDNL� PDGHQFLOL÷LQ� RUWD\D�
oÕNÕúÕ�YH�EXUDGDNL�\DúDP��]HULQH�ELOLPVHO�oDOÕúPDODU�HOH�DOÕU�YH�GHUJLOHUGH�\D\ÕQODU��

1LWHNLP� %DQGÕUPD¶GD� EXOXQGX÷X� EX� G|QHP� ±� -DEáRQRZVNL¶QLQ� \D]DUOÕN�
oDOÕúPDODUÕQÕQ� GD� EDúODGÕ÷Õ� \ÕOODUGÕU�� ����� \ÕOÕ� 0D\ÕV� D\ÕQGD� RUWD\D� oÕNDQ�
:ĊGURZLHF GHUJLVLQGH� ³$OoÕ�0DGHQ�� \DQL� $QDGROX¶GD� 3RORQ\D� 0DGHQFLOL÷L�
�$áF]\�0DGHQ��F]\OL�JyUQLFWZR�SROVNLH�Z�$QDWROLL�´�EDúOÕNOÕ�oDOÕúPDVÕQÕ�\D\ÕQODU��
%X� oDOÕúPDVÕQGD� %DQGÕUPD� YH� GL÷HU�$QDGROX� úHKLUOHULQGH� PHUPHU� oÕNDUDQ� ELU�
JUXS�3RORQ\DOÕ\Õ�WDQÕWÕU��(UWHVL�\ÕO�VDOJÕQ�G|QHPOHULQH�DLW�ELUNDo�oDOÕúPDVÕ�EX�NH]�
.UDNyZ¶GD�oÕNDQ�³3U]HJOąG�/HNDUVNL´�GHUJLVLQGH�\D\ÕPODQPD\D�EDúODU��'R÷XGDQ�
'R÷XP� 'HQHPHOHUL� �6]NLFH� 3RáRĪQLF]H� ]H� :VFKRGX��� 7�UNL\H¶GH� 'RNWRUODU� YH�
7HGDYL�<|QWHPOHUL� �/HF]HQLH� L� /HNDU]H�Z�7XUFML��� ����� \ÕOÕQGD�'R÷XGD�.ROHUD�
YH�0RURZD�6DOJÕQÕ��=DUD]D�0RURZD�L�&KROHUD�QD�:VFKRG]LH�Z�URNX�������JLEL��
����¶WH�LVH�³7HRULN�RODUDN�WLIR��RQXQ�WHGDYLVL�YH�EX�DFÕQÕQ�QHGHQOHULQLQ�L]LQL�V�UPHN�
DPDFÕ\OD�PLNURVNRS�\DUGÕPÕ\OD�HOGH�HGLOHQ�\HQL�EXOJXODU��]HULQH�7�UNL\H¶GH�GHQH\�
\DSDQ�GRNWRUODUÕQ�J|U�úOHULQL�\D]PD\Õ��D\QÕ�]DPDQGD�EX�KDVWDOÕ÷ÕQ�ELODQoRVXQX�
oÕNDUPD\Õ� EDúDUGÕP�´� GHGL÷L� PDNDOHOHU� VHULVLQL� \LQH� ³3U]HJODG� /HNDUVNL¶GH 
³7�UNL\H¶GHNL�$UDúWÕUPD�6RQXoODUÕ´�EDúOÕ÷Õ\OD�\D\ÕQODU��
5*|U�ú�� 0HWDOXUML� 0�KHQGLVOL÷L� 2GDVÕ�� KWWS���ZZZ�PHWDOXUML�RUJ�WU�GHUJL�GHUJL� ���B�����SGI�
������������ øVPDLO�+DNNÕ�8]XQoDUúÕOÕ��2VPDQOÕ�7DULKL�� F��9,�� V�� ����8]XQoDUúÕOÕ��PDGHQFLOL÷LQ�
JHOLúPHVL� LoLQ� \DEDQFÕ� VHUPD\HGHQ� ID\GDODQPDN� DPDFÕ\OD� ����� LOH� ����� WDULKOHUL� DUDVÕQGD�
\DEDQFÕODUD�PDGHQ�LPWL\D]ODUÕ�YHULOGL÷LQL�EHOLUWPHNWHGLU��

6-DEORQRZVNL��³$OoÕ�0DGHQ´��³:HGURZLFH´� ������V������ 
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%DQGÕUPD¶GDNL�LNL�\ÕOOÕN�oDOÕúPDVÕQGDQ�VRQUD�%DE�Õ�ÆOL�WDUDIÕQGDQ�øVWDQEXO¶GDNL�
8OXVODUDUDVÕ� 'R÷X� 6D÷OÕN� .RPLV\RQX¶QD� oD÷UÕOÕU�� 9HED� VDOJÕQÕ� VÕUDVÕQGD� ,UDN�
VÕQÕUÕQGDNL�6�OH\PDQL\H¶\H�J|QGHULOLU��%XUDGDQ�GD�.X]H\�øUDQ¶GD�WHKGLW�DOWÕQGDNL�
GL÷HU�E|OJHOHUH�JLGHU��-DEáRQRZVNL¶QLQ�øUDQ¶GDNL�J|UHYL�oRN�D÷ÕU�úDUWODUGD�\DNODúÕN�
LNL� \ÕO� V�UHU�� 8\JXQ� RODQ� KHU� \ROOD�� KHU� oDUH\H� EDúYXUDUDN� JLWWLNoH� GDKD� oRN�
\D\ÕODQ�VDOJÕQOD�VDYDúÕU��EX�NRQXGD�UDSRUODU�\D]DU��oDOÕúPDODU�\DSDU��EX�KDVWDOÕNOD�
VDYDúDELOPHVL�LoLQ�JHUHNHQ�YH�V�UHNOL�LKWL\Do�GX\XODQ��IDNDW�HOOHULQGH�EXOXQPD\DQ�
LODoODUÕ� DUDU�� EX� NRQXGD� oHúLWOL� GHUVOHU� YHULU�� |QFHOLNOH� KLM\HQLQ� VD÷ODQPDVÕ�
JHUHNWL÷LQH�GDLU�V|\OHúLOHU�\DSDU��VH\\DU�KDVWDQH�RUJDQL]H�HGHU��WHIWLú�JH]LOHUL�\DSDU��
øúLQH� ED÷OÕOÕ÷Õ� YH� HQHUMLVL� RQXQ� KHUNHV� WDUDIÕQGDQ� NDEXO� J|UPHVLQL�� RWRULWHVLQLQ�
E�\�PHVLQL�VD÷ODU��'ROD\ÕVÕ\OD�EX�E|OJHGH�\DúD\DQ�KDOND�J|UH�VDOJÕQÕQ�ELU�V�UH�
VRQUD� V|QPHVLQGH� 3RORQ\DOÕ� GRNWRU� -DEáRQRZVNL¶QLQ� E�\�N� NDWNÕODUÕ� YDUGÕU��
%XUDGD� \DSWÕ÷Õ� oDOÕúPDODUÕ� GD� ³'R÷X� VDO÷ÕQÕQÕQ� QHGHQOHUL´�� 7�UN� 2UGXVXQGD�
6D÷OÕN�+L]PHWOHUL´�EDúOÕNODUÕ�LOH�3U]HJODG�/HNDUVNL�GHUJLVLQGH�\D\ÕQODU������¶GD�
LVH�8OXVODUDUDVÕ�'R÷X�6D÷OÕN�.RPLV\RQXQXQ�WDOHEL\OH�-DEáRQRZVNL�$UQDYXWOXN�
6NXWDUL¶\H�NDUDQWLQD�GRNWRUX�RODUDN�DWDQÕU��øNL�\ÕO�VRQUD�LVH�D\QÕ�PLV\RQOD�%XUJD]¶D�
J|QGHULOLU��IDNDW�|O�P�RQXQ�EX�\R÷XQ�LúOHUOH�GROGXUGX÷X�VÕUD�GÕúÕ�\DúDPÕQÕ�YH�;,;��
\�]\ÕO� 2VPDQOÕ� '|QHPL¶QH� DLW� DQÕODUÕQÕ� VRQODQGÕUÕU�� 3RORQ\DOÕ� GRNWRU�� HWQRJUDI�
:áDG\VáDZ�-DEáRQRZVNL�%XUJD]¶GD���2FDN�����¶WH�|O�U�

:áDG\VáDZ�-DEáRQRZVNL¶QLQ�NÕVDFD�ELOJL�YHUPH\H�oDOÕúWÕ÷ÕPÕ]�DQÕODUÕQGD� LON�
SODQGD� RUWD\D� oÕNDQ�� RQXQ� WHFU�EHVL]� ELU� GRNWRUNHQ�� NROHUD� YH� YHED� VDOJÕQÕQÕ�
\RN� HGHQ� SURIHV\RQHO� ELU� GRNWRUOX÷D� JHoLú� |\N�V�Q�� J|UPHNWH\L]�� 2VPDQOÕ�
WRSUDNODUÕQGD�J|UHY�\DSWÕ÷Õ� RWX]�\ÕOD� \DNÕQ� ]DPDQ�ER\XQFD��%DE�Õ�$OL¶\H�NDUúÕ�
ED÷OÕOÕ÷ÕQÕ� NRUXPXú�� SROLWLND� YH� NXOLVOHUGHQ� X]DN� GXUPXúWXU�� +LoELU� \RUXPD�
EDNPDNVÕ]ÕQ� NDUúÕODúWÕ÷Õ� ROD\ODUÕ� RODELOGL÷LQFH� WDUDIVÕ]� DNWDUPD\D� oDOÕúÕU�� %LU�
DQODPGD� J|UG�÷�� YH� \DúDGÕ÷Õ� |QHPOL� ROD\ODUÕQ� ELU� NURQL÷LQL� \DSDU�� gUQH÷LQ�
KHQ�]� øVWDQEXO¶D�JHOHOL�ELUNDo�KDIWD�ROPXúNHQ�EXUDGD�&]D\NRZVNL¶QLQ�NXUGX÷X�
.D]DN�$OD\ÕQGD� GRNWRUOXN� \DSPDNWD� RODQ�$XJXVW� .ZDĞQLFNL� LOH� WDQÕúÕU�� 2QXQ�
GDYHWL\OH� ELU� &XPD� J�Q�� 'ROPDEDKoH� 6DUD\ÕQGD� \DSÕODQ� ³VHODPOÕN´� W|UHQLQH�
JLGHU�YH�EXUDGDNL�J|]OHPOHULQL�GLOH�JHWLULU��-DEá���V��������.HQGL�GH\LPL\OH��³KLo�
WDo�JL\PLú�NDID�J|UPHPLú´�RODQ�WHFU�EHVL]�GRNWRU�-DEáRQRZVNL�LoLQ�$EG�OD]L]¶L��
6DGUD]DP�)XDG�3DúD¶\Õ�YH�GL÷HU�GHYOHW�HUNDQÕQGDQ�NLúLOHUL�\DNÕQGDQ�J|UPHN�oRN�
HWNLOH\LFLGLU��<LQH�VÕN�VÕN�NDUúÕODúWÕ÷Õ�YH�DQODPDNWD�]RUOXN�oHNWL÷L�ED]Õ�úH\OHUL�GH�QRW�
HWPHNWHGLU��|UQH÷LQ�VÕQDYD�JLUHUHN�DVNHUL�GRNWRU�RODUDN�DWDQPD�LúOHPOHUL�VÕUDVÕQGD�
GHYOHW�GDLUHVLQGH�LúOHULQ�oRN�\DYDú�LOHUOHGL÷LQGHQ�\DNÕQÕU��KDWWD�LON�PDDúÕQ�U�úYHW�
RODUDN�DOÕQGÕ÷ÕQGDQ�V|]�HGHU� �-DEá��� V��������<LQH������\ÕOÕQGD�%D÷GDW¶WD�J|UHY�
\DSDUNHQ� 6�YH\ú� .DQDOÕQÕQ� DoÕODFD÷ÕQD� GDLU� KDEHU� DOGÕ÷ÕQGDQ� EDKVHGHU� �-DEá���
V�� ������1LWHNLP� ELU� V�UH� VRQUD� 6�YH\ú�.DQDOÕQÕ� JH]PH� IÕUVDWÕQÕ� GD� EXODFDNWÕU��
6DOJÕQ� \ÕOODUÕQGD� %DE�Õ� $OL� SDUDGDQ� NDoÕQPD\DUDN� 3DULV¶WHQ� ELU� EDNWHUL\RORJ�
RODQ�$QGUH�&KDQWHPHVVH� �����������\L� øVWDQEXO¶D�JHWLUWPLúWLU��%X�ELOLP�DGDPÕ�
EDNWHUL\RORMLN� DUDúWÕUPDODUÕQÕ� \DSWÕNWDQ� YH� EXUDGD� NRUX\XFX� VD÷OÕN� SURJUDPÕQÕ�
X\JXODGÕNWDQ�VRQUD��ONHVLQH�G|QHFHNWLU��'ROD\ÕVÕ\OD�\|QHWLP�øVWDQEXO¶GD�V�UHNOL�
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ELU�EDNWHUL\RORJXQ�EXOXQPDVÕ�JHUHNOLOL÷LQL�J|UHUHN��%ąNRZVNL�3DúD¶QÕQ�|QHULVL�LOH�
øVWDQEXO¶D�.UDNyZ¶OX�GRNWRU�-XVW\Ĕ�.DUOLĔVNL¶\L�GDYHW�HGHU��)DNDW�-DEáRQRZVNL¶\H�
J|UH�3DULV�YH�9L\DQD¶GDQ�oD÷UÕODQ�ELOLP�DGDPODUÕQÕQ�øVWDQEXO¶GD�EXOXQPDODUÕQÕQ�YH�
\DSWÕNODUÕ�DUDúWÕUPDODUÕQ�ELU�VRQXo�YHUPHVL�P�PN�Q�GH÷LOGLU��d�QN��7ÕS�RNXOXQXQ�
SURIHV|UOHUL��\HUHO�GRNWRU�YH�ELOLP�DGDPODUÕ�LOH�EX�\DEDQFÕODU�DUDVÕQGD�V�UHNOL�ELU�
X\XPVX]OXN�V|]�NRQXVXGXU��-DEáRQRZVNL¶\H�J|UH�7�UN�GRNWRUODU�EX�NRQXGD�oRN�
KDNOÕGÕUODU�� o�QN�� \DEDQFÕODUÕQ� EX� úHNLOGH� �ONH\H� oD÷UÕOPDVÕ� YH� EXQXQ� LoLQ� GH�
RQODUD�oRN�\�NVHN��FUHWOHU�YHULOPHVL��\HUHO�GRNWRU�YH�ELOLP�DGDPODUÕ� WDUDIÕQGDQ�
ELU�DúD÷ÕODQPD�RODUDN�DOJÕODQPDNWDGÕU��-DEáRQRZVNL¶\H�J|UH�\HUHO�GRNWRUODU�oRN�
D]��FUHWOH�oDOÕúÕUNHQ�\DEDQFÕ�GRNWRUODUD�EX�NDGDU�oRN�SDUD�YHULOPHVL�PDQWÕNVÕ]GÕU�
�-DEá���V��������

<XNDUÕGD� \DSWÕ÷ÕPÕ]� NÕVD� WDQÕWÕPGDQ� VRQUD�� LoLQGH� ;,;�� \�]\ÕO� 2VPDQOÕ�
G|QHPLQH�DLW�|QHPOL�ELOJLOHU�EDUÕQGÕUDQ�EX�DQÕODUÕQ�GH÷HUOHQGLUPH�V�UHFLQLQ�oRN�
\|QO��V�UPHNWH�ROGX÷XQX�EHOLUWHOLP��

.$<1$.d$

%LEOLRWHND�3$1��.UDNyZ��UNSV�������W��,�9�

%LEOLRWHND�3$1��.UDNyZ��UNSV�������W��,�

%LEOLRWHND�3$1��.UDNyZ��UNSV�������W��,,��

%LENLRWHND�3$1��.UDNyZ��UNSV�������W��,��N����

%LEOLRWHND�&]DUWRU\VNL��UNSV��QR�������V���������øVD�6DKDULQ¶LQ�ùDUN�$MDQVÕQD�
���ùXEDW������WDULKOL�PHNWXEX

&KXG]LNRZVND�� -DGZLJD� �������� ']LZQH� ĩ\FLH� 6DG\ND� 3DV]\� R� 0LFKDOH�
&]D\NRZVNLP��:DUV]DZD�

'RSLHUDáD�� .D]LPLHU]�� �������� (PLJUDFMD� 3ROVND� Z� 7XUFML� Z� ;,;� L� ;;�
ZLHNX��/XEOLQ��

*DUOLĔVNL��$QGU]HM���������+LVWRULD������������:DUV]DZD�

*DáF]\ĔVND���.LODĔVND��.LUD����������3RODF\�Z�.UDMX�3RáNVLĊĪ\FD��.UDNyZ�

*|U�ú�� 0HWDOXUML� 0�KHQGLVOL÷L� 2GDVÕ�� KWWS���ZZZ�PHWDOXUML�RUJ�WU�GHUJL��
GHUJL����B�����SGI�������������

-DEáRQRZVNL��:áDG\VáDZ����������3DPLĊWQLNL�]�ODW������������:URFáDZ�

���������������³$áF]\��0DGHQ��*yUQLFWZR�3ROVNLH�Z�7XUFML´��³:ĊGURZLHF´��
QU�����������������������������������������

���������������.R]DF]\ĪQD�Z�7XUFML��3DULV�

/ąWND��6��-HU]\���������3RODF\�Z�7XUFML´��/XEOLQ��
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���������������³/HKLVWDQ¶GDQ�*HOHQ�ùHKLW��0XVWDID�&HODOHGGLQ�3DúD���.RQVWDQW\�
%RU]HFNL´��øVWDQEXO�

/HZDN��$�����������']LHMH�(PLJUDFML�3ROVNLHM�Z�7XUFML��:DUV]DZD��

/HZLV��%�����������1DURG]LQ\�1RZRF]HVQHM�7XUFML��:DUV]DZD�

1D]ÕU��%D\UDP����������2VPDQOÕ\D�6Õ÷ÕQDQDODU��øVWDQEXO��

5H\FKPDQ��-DQ�� ��������3RGURĪQLF\�3ROVF\�QD�%OLVNLP�:VFKRG]LH�Z�;,;�
Z���:DUV]DZD��

5H\FKPDQ��-DQ����������³;,;��\�]\ÕOÕQ�$OWPÕúOÕ�6HQHOHULQGH�%DWÕ�$YUXSD¶GD�
7�UN�YH�/HK�*|oPHQOHUL�$UDVÕQGDNL� øúELUOL÷L´��9,,��7�UN�7DULKL�.RQJUHVL�� ,,��
&LOW��$QNDUD�������(\O�O��

6D\GDP��$EGXOODK�� �������� ³2VPDQOÕQÕQ�6L\DVL� øOWLFDODUD�%DNÕúÕ� \D�GD������
0DFDU�/HK�0�OWHFLOHUL�0HVHOHVL´��%HOOHWHQ�&/;,��0D\ÕV�6�����������V����������
$QNDUD�


