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<�VXI�LOH�=HOvKk�NÕVVDVÕ��HVNLGHQ�EHUL��VÕNoD�LúOHQHQ�GLQv�ND\QDNOÕ�DúN�KLNk\HOHULQGHQGLU��%X�oDOÕúPDGD��\DNODúÕN�
RODUDN�;,,,��\�]\ÕOD�WDULKOHQGLULOHQ�YH�+DOvO�2÷OX�$Ov�WDUDIÕQGDQ�.ÕUÕPOÕ�0DKP�G¶XQ�.ÕSoDN�GLOL�LOH�\D]GÕ÷Õ�D\QÕ�
DGOÕ�HVHULQ�(VNL�2÷X]�7�UNoHVLQH�\DSÕODQ�oHYLULVLQGHQ�KDUHNHWOH�LQFHOHPHOHU�\DSÕODFDNWÕU��7�UNL\H¶GH�ELOLQPH\HQ�
YH�5RGRV�+DIÕ]�$KPHG�$÷D�.�W�SKDQHVLQGH EXOXQDQ�HOLPL]GHNL�Q�VKD GD 7�UN�GLOL�WDULKL�DoÕVÕQGDQ�|QHPOL�NDEXO�
HGLOPHOLGLU�

%X� oDOÕúPDGD� V|]� NRQXVX� HVHUGH� \HU� DODQ� HVNLFLO �DUNDLN� \DSÕ� YH� V|]F�NOHU� HOH� DOÕQDFDNWÕU�� (VNLFLO� ELoLP��
DODQ\D]ÕQÕQGD� JHQHO� RODUDN� ³GLOLQ� JHoPLú� HYUHOHULQGH� NXOODQÕOPÕú� ROXS� DUWÕN� NXOODQÕOPD\DQ�� \DQL� NXOODQÕPGDQ�
G�úP�ú��V|]F�N�\D�GD�GLOELOJLVL�|]HOOL÷L´ RODUDN�WDQÕPODQPDNWDGÕU�

0HWQLPL]GH�GH�EX�W�UGHQ�\DSÕODUD�VÕNoD�UDVWODQÕOPDNWDGÕU��gUQHNOHPHN�JHUHNLUVH��ۘÕUQDۘ V|]F�÷��³FDUL\H��KDOD\ÕN´�
DQODPÕQD�JHOPHNWHGLU��0HWQLPL]GH�2OGXP�VHQ�ƾ�ۘÕUQDƥXƾ� ³VHQLQ�KL]PHWoLQ�ROGXP´�GL]HVLQGH�JHoPHNWHGLU��)DNDW�
EX� \DSÕ� J�Q�P�]� 7�UNL\H� 7�UNoHVLQGH� NXOODQÕPGDQ� G�úP�úW�U�� 2UWD� 7�UNoHGH� YH� (VNL� .ÕSoDNoDGD� ۘÕUQDۘ
ELoLPLQGH�RODQ�NHOLPH�³FDUL\H��HVLU´�DQODPÕ\OD�NXOODQÕOPÕúWÕU��*�Q�P�]�7�UN�\D]Õ�GLOOHULQGHQ�VDGHFH�7�UNPHQFHGH�
NRUXQPXú� GL÷HUOHULQGH� LVH� NlQL]lN�� N�ƾ YH� FDUL\l NXOODQÕPÕ� \D\JÕQODúPÕúWÕU�� 7�UNPHQFHGH� J\UQDN V|]F�÷�QH�
³%DUMDPO\�DGDPODU\Ė�JDS\V\QGD�|ê�K\]PDWNlUL�K|NP�QGH�VDNODQDQ DêDO��|êGHQoHU�´ DQODPÕ�YHULOHUHN�7�UNPHQ�
V|]O�NOHULQGH�N|QHOLúHQ�V|]OHU��³HVNLPLú�V|]OHU´�DUDVÕQGD�J|VWHULOPLúWLU�

%X�YH�EXQD�EHQ]HU�HVNLFLO�ELoLPOHUL�LQFHOHPHN�DUW]DPDQOÕ�JUDPHU�oDOÕúPDODUÕQD�GD�GHVWHN�RODFDNWÕU�

$QDKWDU�6|]F�NOHU� +DOLO�2÷OX�$OL��<XVXI X�=HOLKD��(VNLFLO�%LoLP��$UNDL]P��(VNL�2÷X]�7�UNoHVL�

$UFKDLF�(OHPHQWV�LQ�+DOLO�2÷OX�$OL¶V�:RUN�1DPHG�³.ÕVVD�L�<XVXI�X�=HOLKD�
�<XVXI�DQG�=HOLKD¶V�7DOH�´

$EVWUDFW

<XVXI�DQG�=HOLKD¶V�7DOH� �NÕVVD��VKRUW�VWRU\�� LV�RQH�RI� WKH� ORYH�VWRULHV� WKDW�ZDV�FRPPRQO\�ZRUNHG�E\�UHOLJLRXV�
UHVRXUFHV�IRU�DQFLHQW�WLPHV��,Q�WKLV�ZRUN��QHDUO\�LQ�WKH���WK�FHQWXU\��WKH�OLWHUDU\�ZRUN�ZKLFK�ZDV�WUDQVODWHG�RI�WKH�
&ULPHDQ�0DKPXG¶V�VDPH�QDPHG�ZRUNV�ZULWWHQ�LQ�.LSFKDN�ODQJXDJH�WR�2OG�2JKX]��$QDWROLDQ��7XUNLVK�E\�+DOLO�
2JOX�$OL��7KLV�HGLWLRQ�ZKLFK� LV� LQ�5KRGHV�+DIÕ]�$KPHG�$JD�/LEUDU\�DQG�XQNQRZQ� LQ�7XUNH\�� LV�DFFHSWHG�VR�
FRQVLGHUDEOH�IRU�KLVWRU\�RI�7XUNLVK�ODQJXDJH��

%\�WKLV�ZRUN���DUFKDLF�ZRUGV�DQG�VWUXFWXUHV�RI�<XVXI�DQG�=HOLKD¶V�7DOH�ZLOO�EH�VWXGLHG��$UFKDLF�IRUPV�LV�JHQHUDOO\�
GHILQHG�DV�³XVHG� LQ�SDVW�SHULRGV�RI� WKH� ODQJXDJH�DQG� LV�QRW�DQ\PRUH�� WKDW� LV�� LW�KDV� IDOOHQ�RXW�RI�XVH��ZRUG�RU�
JUDPPDU�IHDWXUH´ LQ�OLWHUDWXUH�

,Q�RXU�WH[W��WKHVH�W\SH�RI�IRUPV�DUH�VHHQ�VXFK�DV�WKH�ZRUG��$V�DQ�H[DPSOH��WKH�ZRUG�ۘÕUQDۘ��PHDQV�³ERQGZRPDQ��
FRQFXELQH´ DQG�XVHG�LQ�RXU�WH[W�2OGXP�VHQ�ƾ�ۘÕUQDƥXƾ ZKLFK�PHDQV�³,�KDYH�EHHQ�\RXU�FRQFXELQH´��+RZHYHU��WKLV�
IRUP�KDV�EHHQ�GHSUHFDWHG�LQ�PRGHUQ�7XUNLVK�ODQJXDJH��7KH�ZRUG�ۘÕUQDۘ ZDV�XVHG�DV�³FRQFXELQH´�LQ�WKH�0LGGOH�
7XUNLF�DQG�2OG�.LSFKDN�ODQJXDJH��7KH�ZRUG�লÕUQDল LV�NHSW�RQO\�LQ�7XUNPHQ�ODQJXDJH�WKDW�LV�RQH�RI�WRGD\¶V�7XUNLF�
ZULWWHQ�ODQJXDJHV��,Q�RWKHUV��XVDJH�RI�NlQL]lN��N�ƾ�YH�FDUL\l KDV�EHFRPH�FRPPRQSODFH��,Q�7XUNPHQ�ODQJXDJH�
J\UQDN�PHDQV�³ZRPHQ�ZKR�LV�WKH�VHUYDQW�RI�ZHDOWK\�PHQ��VXOWDQV´�DQG�LV�VKRZQ�N|QHOLúHQ�V|]OHU ³DUFKDLF�ZRUGV´�
DW�7XUNPHQ�GLFWLRQDULHV�


 6HOoXN� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU� (QVWLW�V��� 7�UN� 'LOL� %LOLP� 'DOÕ� <�NVHN� /LVDQV� g÷UHQFLVL��
FHODOJRUJHF��#JPDLO�FRP


 6HOoXN�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���7�UN�'LOL�%LOLP�'DOÕ�<�NVHN�/LVDQV�g÷UHQFLVL��
PUYVD\JLQ��#JPDLO�FRP



���

6WXG\LQJ�RQ�DUFKDLF�ZRUGV�OLNH�WKHVH�VKRXOG�VXSSRUW�DOO�FRQFXUUHQW��KLVWRULFDO��JUDPPDWLFDO�ZRUNV��

.H\�:RUGV� +DOLO 2JOX�$OL��<XVXI�DQG�=HOLKD��$UFKDLF�)RUP��$UFKDLVP��2OG�2JKX]��$QDWROLDQ��7XUNLVK�

*LULú

7�UN� GLOL� EDúODQJÕoWDQ� J�Q�P�]H� NDGDU� V�UHNOL� ELU� GH÷LúLP� YH� JHOLúLP� LoLQGH� ROPXúWXU�� %X�
GH÷LúLP� YH� JHOLúLP� V�UHoOHUL� LoLQGH� ED]Õ� V|]F�NOHU� YH� \DSÕODU� NRUXQXUNHQ� ED]ÕODUÕ� LVH�
NXOODQÕPGDQ�G�úP�úW�U��

%X�oDOÕúPDGD�$QDGROX�\D�GD�.ÕUÕP�VDKDVÕQGD�2÷X]�7�UNoHVL\OH�\D]ÕOPÕú�LON�<�VXI�NÕVVDVÕ�RODQ�
+DOvO�2÷OX�$Ov¶QLQ�;,,,��\�]\ÕOGD�NDOHPH�DOPÕú�ROGX÷X�<�VXI�X�=HOvKk¶GD�\HU�DODQ�HVNLFLO�\DSÕ�
YH�V|]F�NOHU�HOH�DOÕQDFDNWÕU��%|\OHOLNOH�DUNDLN�|JHOHULQ�RUWD\D�NRQXODUDN�NDUúÕODúWÕUPDOÕ�RODUDN�
LQFHOHQPHVL� EX�YH�EXQD�EHQ]HU�HVNLFLO�ELoLPOHULQ�LQFHOHQHUHN�DUW]DPDQOÕ�JUDPHU�oDOÕúPDODUÕQD�
GD�GHVWHN�ROPDVÕ�DPDoODQPÕúWÕU��dDOÕúPDGD�GRN�PDQ�LQFHOHPH�YH�OLWHUDW�U�WDUDPD�\|QWHPOHUL�
NXOODQÕOPÕúWÕU��dDOÕúPDPÕ]GD�DUNDLN�|JHOHU�HOH�DOÕQÕUNHQ�+DOvO�2÷OX�$Ov¶QLQ�<�VXI�X�=HOvKk�DGOÕ�
HVHUL\OH�VÕQÕUODQGÕUÕOPÕúWÕU�

;9,,��\�]\ÕOGD�NRS\D�HGLOHQ�5RGRV�Q�VKDVÕ�YH�;,;��\�]\ÕOGD�NRS\D�HGLOHQ�(UWD\ODQ�Q�VKDVÕ�
DUDVÕQGD� KDUHNHOHQGLULOHQ� NÕVÕPODUGD� PRUIR�IRQHWLN� GH÷LúLPOHU� �JHOG�P \HULQH� JHOGLP� JLEL��
J|U�QPHNWHGLU��øVWLQVDK�WDULKOHUL�JHo�ROVD�GD�(VNL�2÷X] 7�UNoHVLQLQ�GLO�|]HOOLNOHULQL�WDúÕPDNOD�
EHUDEHU�;,;��DVÕU�Q�VKDVÕQGD�HNOHU�G|QHPLQ�GLO�NXOODQÕPÕQD�X\JXQ�RODUDN�KDUHNHOHQGLULOPLú�YH�
ED]Õ� DUNDLNOHúPLú� V|]OHULQ� \HULQH� \HQLOHUL� \D]ÕOPÕúWÕU�� gUQH÷LQ�� ����� G|UWO�NWH� 5RGRV�
Q�VKDVÕQGDNL�Xúܒ�XO�\RېVXO�ۘDOGÕP GL]HVL�(UWD\ODQ¶GD�LúWH�GXO�\RېVXO�ۘDOGÕP ELoLPLQGHGLU�\D�GD�
����� G|UWO�NWH� 5RGRV� Q�VKDVÕQGDNL� RƥODQODUÕQ� ۘÕƥÕUGÕ GL]HVL� (UWD\ODQ¶GD� RƥXOODUÕQ� oDƥÕUGÕ
ELoLPLQGHGLU��8ú�V|]F�÷��YH�ۘÕƥÕU� ILLOLQLQ�XQXWXOXS�DUNDLNOHúPHVL�QHGHQL\OH�KDONÕQ�GDKD�UDKDW�
DQODPDVÕ�LoLQ�Xú \HULQH�LúWH V|]F�÷���ۘÕƥÕU� ILLOLQLQ�\HULQH�oDƥÕU� ILLOL�NXOODQÕOPÕúWÕU�

.ÕVVD�L�<�VXI�X�=HOvKk¶QÕQ�HVNLFLO�|JHOHU�DoÕVÕQGDQ�LQFHOHQGL÷L�EX�oDOÕúPDGD�PHWLQGH�\HU�DODQ�
V|]F�N�YH�HNOHUGHQ�J�Q�P�]�HGHEv�GLOLQGH�EXOXQPD\DQ�IDNDW�HVHULQ�\D]ÕOGÕ÷Õ�G|QHP�\D�GD�(VNL�
7�UNoH� G|QHPLQGH� NXOODQÕODQODU� LQFHOHQPLúWLU��%XQXQ� GÕúÕQGD� NDODQ� |JHOHU� LQFHOHQPHPLúWLU��
0HWLQGH�JHoHQ�HVNLFLO�|JHOHU�DoÕNODQÕUNHQ�JHoWL÷L�G|UWO�N \D�GD�GL]H\OH�GH�|UQHNOHQGLULOPLúWLU��

$��$UNDL]P

$UNDL]P�\D�GD�DUNDLN�WHULPLQGHQ�QH�DQODúÕOPDVÕ�JHUHNWL÷L�NRQXVX�WDUWÕúPDOÕGÕU�� .D\QDNODUGD�
DUNDL]P�NDUúÕOÕ÷Õ�RODUDN�³HVNLFLO�ELoLP��HVNLO�ELoLP�YV�´�NXOODQÕOPDNWDGÕU�

'LOELOLP�6|]O�÷�¶QGH�³HVNLFLO�ELoLP��DUFKDLVP��'LOLQ�JHoPLú�HYUHOHULQGH�NXOODQÕOPÕú�ROXS�DUWÕN�
NXOODQÕOPD\DQ�V|]F�N�\D�GD�GLOELOJLVL�|]HOOL÷L�´��øPHU��.RFDPDQ�	�g]VR\������������ NDUúÕOÕ÷Õ�
YHULOLUNHQ�

$oÕNODPDOÕ�'LOELOLP�7HULPOHUL�6|]O�÷�¶QGH�³HVNLO�ELoLP��$OP��$UFKDLVPXV��)U��DUFKDLVPH��øQJ��
DUFKDLVP���.XOODQÕPGDQ�G�úP�ú��GLOVHO�oHYULPGHQ�oÕNPÕú�EXOXQDQ�V|]O�NVHO�ELULP��V|]GL]LPVHO�
ROJX��YE�´

HVNLOOLN��$OP��$UFKDLVPXV��)U��DUFKDLVPH��øQJ��DUFKDLVP�� (VNLO�ELU�ELoLPLQ�|]HOOL÷L��%DN��HVNLO�
ELoLP�´��9DUGDU����������� WDQÕPODPDVÕ�\DSÕOPÕúWÕU�

� %X�NRQXGD�3URI��'U��*�UHU�*�OVHYLQ¶LQ�$UNDLN�3HULIHULN�.DYUDPÕ�YH�%X�.DYUDPÕQ�7DULKv�%DWÕ�5XPHOL�7�UNoHVL�
$÷Õ]ODUÕQÕQ�7HVSLWLQGHNL�gQHPL �*�OVHYLQ� ������������EDúOÕNOÕ�\D]ÕVÕQD�EDNÕOPDOÕGÕU�



���

%X� oDOÕúPDGD� LQFHOHQHQ� V|]F�NOHULQ� (VNL� 7�UNoH� G|QHPLQGHQ� LWLEDUHQ� JHOLúLPL� YH� GDKD�
DoÕNOD\ÕFÕ�RODELOPHN�DGÕQD�oD÷GDú�7�UN�\D]Õ�GLOOHULQGHNL�GXUXPX�GD�J|VWHULOPLúWLU��.XOODQÕPGDQ�
G�úP�ú��GLOVHO� oHYULPGHQ�oÕNPÕú�EXOXQDQ�V|]O�NVHO�ELULP WDQÕPÕQGDQ�KDUHNHWOH�DUWÕN�|Oo�QO��
7�UNL\H�7�UNoHVLQGH�NXOODQÕOPD\DQ�V|]F�NOHU�DUNDLN�RODUDN�NDEXO�HGLOPLúWLU�

%��+DOvO�2÷OX $Ov�YH�.ÕVVD�L�<�VXI�X�=HOvKk

+DOvO�2÷OX�$Ov¶QLQ�KD\DWÕ�KDNNÕQGD�NHVLQ�ELOJLOHULPL]�ROPDPDNOD�ELUOLNWH��;,,,��\�]\ÕOGD�.ÕUÕP�
FLYDUÕQGD�\DúDPÕú�YH�.ÕUÕP�GLOLQL��.ÕSoDN�7�UNoHVL��7DWDUFD��.ÕUÕP�7DWDUFDVÕ��'HúW�'LOL��ELOHQ�
ELU�2÷X]�7�UN¶��ROGX÷X�VDQÕOPDNWDGÕU���'HQL]������������.ÕUÕPOÕ�0DKP�G¶XQ�|OPHVL�VRQXFX�
HVHULQL� WDPDPOD\DPDGÕ÷ÕQÕ� ELOPHVL� \D�GD�.ÕUÕP�GLOLQGHQ�7�UNv�GLOH� �2÷X]�7�UNoHVLQH�� HVHU�
oHYLUPHVL EX�G�ú�QFH\L�GR÷UXODPDNWDGÕU��

+DOvO�2÷OX�$Ov¶QLQ�.ÕVVD�L�<�VXI�X�=HOvKk�HVHUL��]HULQGH�LON�oDOÕúPD\Õ�)DOHY�\DSPÕúWÕU���=DQXFNX�
.ROOHJX�9RVWRNRYHGRY¶GD�1��)DOHY�WDUDIÕQGDQ�WDKOLOOL�YH�WHWNLNOL�YH�ELU�NÕVPÕ�GD�KDUHNHOL�RODUDN�
EDVWÕUÕODQ�³.ÕUÕP�0DQ]XPHVLQLQ�(VNL�2VPDQOÕ�7HUF�PHVL´�EDúOÕNOÕ�HVHU�ELU�³<XVXI�YH�=�OH\KD´
WHUF�PHVLGLU���(UWD\ODQ������������

$KPHG� &DIHUR÷OX� GD� HVHULQ� GLO� EDNÕPÕQGDQ� 'HGH� .RUNXW� NDUDNWHULQGH� $]HUv� 7�UNoHVLQH�
PH\OHGHQ�ELU�HVHU�ROGX÷XQX�V|\OHUHN�)DOHY¶LQ�ILNULQL�GR÷UXODU���'HQL]������������

.ÕVVDQÕQ�.ÕUÕP� GLOLQGH� \D]ÕODQ� RULMLQDOLQLQ� \D]DUÕ� RODQ� .ÕUÕPOÕ�0DKP�G¶XQ� KD\DWÕ� YH� HVHUL�
KDNNÕQGD oRN�ID]OD�ELOJL�\RNWXU��;,,,��DVÕU�EDúODUÕQGD�\DúDPÕú�YH�EHONL�GH�LON�.ÕUÕP�7DWDU�úkLUL�
RODQ��4RxXUDW������������.ÕUÕPOÕ�0DKP�G¶XQ�HVHULQL�.ÕUÕP��'HúW��GLOLQGHQ�7�UNv�GLOH�\DQL�(VNL�
2÷X]�7�UNoHVLQH�+DOvO�2÷OX�$Ov�WHUF�PH�HWPLúWLU�� 0HWQLPL]GHQ�DQODúÕOGÕ÷ÕQD�J|UH�HVHULQ�DVOÕQÕ
\D]DQ�.ÕUÕPOÕ�0DKP�G�HVHUL�WDPDPOD\DPDGDQ�|OP�úW�U��%X�ELOJLOHUL�YHUHQ�+DOvO�2÷OX�$Ov¶QLQ�
.ÕUÕPOÕ� 0DKP�G� LOH� WDQÕúPÕú� ROPD� LKWLPDOOHUL� G�ú�Q�OHELOLU�� +DOvO� 2÷OX� $Ov�� .ÕUÕPOÕ�
0DKP�G¶XQ�|O�P�QGHQ�VRQUD�EX�HVHUL�NDOHPH�DODUDN�.ÕUÕPOÕ¶QÕQ�\DUÕP�NDODQ�HVHULQL�RQ� LNL�
G|UWO�N�YH�LNL�EH\LW�HNOH\HUHN�WDPDPODPÕúWÕU�

+DOvO� 2÷OX� $Ov�� KHU� QH� NDGDU� PHWQLPL]GH� NHQGLQL� ³2O� ঩DOţO� 2ƥOÕ� �OƯ$ޏ �� <LGL� GţYƗQGXU� HOL´�
GL]HOHUL\OH�\HGL�GLYDQ�VkKLEL�ELU�úkLU�RODUDN�WDQÕWVD�GD�.ÕVVD�L�<�VXI�X�=HOvKk¶GDQ�EDúND�ELU�HVHUL�
ELOLQPHPHNWHGLU��+DOvO�2÷OX�$Ov¶QLQ�\D]GÕ÷Õ�.ÕVVD�L�<�VXI�Q�VKDODUÕ�úXQODUGÕU�

,��5kLI�<HONHQFL�1�VKDVÕ� 5kLI�<HONHQFL¶QLQ�úDKVv�N�W�SKDQHVLQGHNL�EX�Q�VKD\Õ�LON�GHID�øVPDLO�
+LNPHW�(UWD\ODQ�WDQÕWPÕú�ROXS��IDNVLPLOH�KkOLQGH�QHúULQL�����¶WD�\DSPÕúWÕU�

,,��5kVLP�'HQL]�1�VKDVÕ� g]HO�N�W�SKDQHGH����QXPDUDGD�EXOXQDQ�.ÕVVD�L�<�VXI���E����D�
DUDVÕQGDGÕU�� ����� �0LODGv� ����������� WDULKLQGH� hUJ�S¶WH� +kIÕ]� øVPkLO� WDUDIÕQGDQ� LVWLQVDK�
HGLOPLúWLU�

,,,��ÆJkK�6ÕUUÕ�/HYHQG�1�VKDVÕ� (U]XUXP�$WDW�UN�hQLYHUVLWHVL�.�W�SKDQHVL� ��� QXPDUDGD�
EXOXQDQ�EX�Q�VKD�GD��5kLI�<HONHQFL�Q�VKDVÕQÕQ�D\QÕVÕGÕU�

,9��%LEOLRWKHTXH�1DWLRQDOH�1�VKDVÕ��$QFLHQG�)RQG� ���¶GDNL� Q�VKD� ����� \ÕOÕQGD� KDUHNHOL�
QHVLK�\D]Õ�LOH�LVWLQVDK�HGLOPLú�ROXS�P�VWHQVLKLQLQ�DGÕ�EHOOL�GH÷LOGLU���'HQL]��������������

� 5kLI�<HONHQFL�Q�VKDVÕ�$UDS�KDUIOHULQGHQ�/kWLQ�\D]ÕVÕQD�.ÕUÕPOÕ�ELOJLQ�.HPDO�4RxXUDW�WDUDIÕQGDQ�GD�DNWDUÕOPÕúWÕU��
.ÕUÕP�%D÷oDVDUD\¶GD�oÕNPD\D�EDúOD\DQ�YH� LNL�D\GD�ELU� \D\ÕQODQDQ�HGHEv��ELOLPVHO� YH� WRSOXPVDO�ELU GHUJL�RODQ�
*�QVHO¶GH��GHUJLQLQ�LON�oÕNÕú�WDULKL�RODQ��7HPPX]�$÷XVWRV������LWLEDUL\OH�+k]k�+LNk\HW�L�<XVXI�DOH\KLVVHOkP�YH�
=HOLKD DGÕ\OD�\D\ÕPODQPD\D�EDúODQPÕúWÕU��8ODúDELOGL÷LPL]� VRQ�VD\Õ�RODQ�RODQ�7HPPX]�$÷XVWRV������ WDULKOL����
VD\ÕGD�³GHYDPÕ�EDU´�LEDUHVL\OH�������G|UWO�÷H�NDGDU�\D\ÕQODQPÕúWÕU�



���

9��ø]PLU�+LVDU�.�W�SKDQHVL�1�VKDVÕ���5kVLP�'HQL]¶LQ�\DQJÕQGD�\RN�ROGX÷XQX�EHOLUWWL÷L�EX�
Q�VKD�ùDKLQ�.|NW�UN� WDUDIÕQGDQ�EXOXQDUDN�³+DOvO�2÷OX�$Ov¶QLQ�<XVXI� øOH�=HOLKD�+LNk\HVL´�

EDúOÕ÷Õ\OD�PDNDOH�RODUDN�\D\ÕQODQPÕúWÕU��.ÕVD�ELU�WDQÕWPD�LOH�HVHU�/kWLQ�KDUIOHULQH�DNWDUÕOPÕúWÕU�

9,��*RWD�'�ND�.�W�SKDQHVL�1�VKDVÕ� )DOHY¶LQ��]HULQGH�oDOÕúWÕ÷Õ�Q�VKDGÕU��'�ND�.�W�SKDQHVL�
���QXPDUDGD�EXOXQPDNWDGÕU�

+DOvO�2÷OX�$Ov¶QLQ�HVHUL��]HULQGH�'U��5kVLP�'HQL]�WDUDIÕQGDQ�PXND\HVHOL�ELU�GRNWRUD�oDOÕúPDVÕ�
\DSÕOPÕúWÕU��2QXQ�PXND\HVHOL�oDOÕúPDVÕ�³5kVLP�'HQL]�1�VKDVÕ��5kLI�<HONHQFL�1�VKDVÕ��ÆJkK�
6ÕUUÕ�/HYHQG�1�VKDVÕ��5��<HONHQFL�1�VKDVÕ�LOH D\QÕGÕU��YH�%LEOLRWKHTXH�1DWLRQDOH�Q�VKDVÕQD�
GD\DQPDNWDGÕU��5��<HONHQFL�YH�$��6��/HYHQG�Q�VKDODUÕ�D\QÕ�ROGX÷X�LoLQ�PXND\HVHOL�oDOÕúPD�
HVDVHQ� �o� Q�VKD� �]HULQGHQ� JHUoHNOHúPLúWLU�� .|NW�UN�� 5kVLP�'HQL]¶LQ�PXND\HVHOL� oDOÕúPDVÕ�
LoLQGH�\HU�DOPD\DQ�ø]PLU�Q�VKDVÕQÕQ�\HQL�ELU�YDU\DQW�ROGX÷XQX�EHOLUWLU���.|NW�UN� ����������

$QFDN� KHU� LNL� DUDúWÕUPDFÕQÕQ� J|UPHGL÷L� YH� oDOÕúPDODUÕQGD� \HU� YHUPHGL÷L� 5RGRV¶WD� EXOXQDQ�
Q�VKD�\HQLGLU��+DOvO�2÷OX�$Ov¶QLQ�HVHULQLQ�\HGLQFL�Q�VKDVÕ�RODUDN�ND\GHGLOPHOLGLU��%LOLQPH\HQ�
\HQL�Q�VKDODUÕQ�oÕNPDVÕ�RODVÕGÕU�

%X�oDOÕúPDGD��+DOvO�2÷OX�$Ov¶QLQ�.ÕVVD�L�<�VXI�X�=HOvKk�DGOÕ�HVHULQLQ�5RGRV�1�VKDVÕ�YH�øVPDLO�
+�� (UWD\ODQ� WDUDIÕQGDQ� ����� \ÕOÕQGD� WÕSNÕEDVÕP� RODUDN� \D\ÕQODQDQ� Q�VKD� LOH� NDUúÕODúWÕUPDVÕ�
\DSÕODUDN� ROXúWXUXODQ� PHWLQ� �]HULQGH� HVNLFLO� |JHOHU DoÕVÕQGDQ� ELU� LQFHOHPH� \DSÕOPÕúWÕU��
(UWD\ODQ¶ÕQ WÕSNÕEDVÕPÕQÕ�\DSWÕ÷Õ�Q�VKD��5kLI�<HONHQFL�Q�VKDVÕ�RODUDN�GD�DQÕOPDNWDGÕU��%X�Q�VKD�
6H\\LG�$KPHG� øEQL�gPHU� DGOÕ� ELU� NLúL� WDUDIÕQGDQ�����¶WH� �0LODGv� �����������'LPHWRND¶GD�
\D]ÕOPÕúWÕU��.LWDS��HVNL�HEUX�Nk÷ÕW�ELU�FLOWWH�����YDUDN����[��������[�����FP�HEDGÕQGD�����VDWÕU��
KDUHNHOL�YH�RNXQDNOÕ�GLYkQL�KDWWÕ\OD�\D]ÕOPÕú��NDOÕQ�D]�VD\NDOOÕ�Nk÷ÕW�NXOODQÕOPÕú��FHWYHOOHU�VXUK�
LOH�\D]ÕOPÕú��LPOk�ER]XN�YH�ED]Õ�\HUOHU�NDUDOÕ�YH�XIDN�KDúL\HOLGLU���'HQL]������������%X�Q�VKDGD�
PHFOLV�EDúOÕNODUÕ�EXOXQPDPDNWDGÕU��

5RGRV�+DIÕ]�$KPHG�$÷D�.�W�SKDQHVL�5'6������7DULK�������DUúLY�QXPDUDVÕ�LOH�ND\ÕWOÕ�RODQ�
DQD� Q�VKDQÕQ�� N�W�SKDQH� ND\GÕQGD� GD� EHOLUWLOGL÷L� �]UH�� HVHULQ� GÕú� ER\XWX� ���[����� Lo�
ER\XWX���[����PP¶GLU�� )LOLJUDQOÕ� Nk÷ÕGD� QHVLK� NÕUPDVÕ� KDW� LOH� \D]ÕOPÕú� RODQ� HVHUGH� FHWYHO��
GXUDN�YH�EDúOÕNODU�NÕUPÕ]ÕGÕU��*|PPH�VDOEHNOL�YH�úHPVHOL��PÕNOHSOL�NDKYHUHQJL�GHUL�FLOWOL��HEUX�
NDSOÕ� NÕUPÕ]Õ� GHUL� PDKID]DOÕGÕU�� 6RQXQGD� +DIÕ]� $KPHG� $÷D� .�W�SKDQHVL� ³YDNÕI´� P�KU��
EXOXQPDNWDGÕU�� 6|]� NRQXVX� HVHULQ GLMLWDO� NRS\DODUÕ� .RQ\D� <D]PD� (VHUOHU� %|OJH�
0�G�UO�÷�QGHQ�WHPLQ�HGLOPLúWLU�

0HFPXDQÕQ��E���D�\DSUDNODUÕ�DUDVÕQGD�%XUVDOÕ�/kPLv�dHOHEL¶QLQ�0DNWHO�L�øPkP +�VH\LQ�DGOÕ�
HVHUL�EXOXQPDNWDGÕU��0XKDPPHG�DGOÕ�ELUL�WDUDIÕQGDQ�������0LODGv������������\ÕOÕQGD�LVWLQVDK�
HGLOPLúWLU�� øNL� HVHULQ� GH� LVWLQVDK� WDULKL� YH� P�VWHQVLKOHUL� D\QÕGÕU�� )DNDW� LON� HVHU� LNL� V�WXQ�
ELoLPLQGH� YH� KDUHNHOL� RODUDN�� LQFHOHGL÷LPL]� HVHU� LVH� WHN� V�WXQ� YH� ED]Õ� NÕVÕPODUÕ� KDUHNHOL� YH�
oR÷XQOXNOD�KDUHNHVL]�RODUDN�\D]ÕOPÕúWÕU� �����ELULPGHQ�ROXúXU��%XQODUGDQ�ELUNDo�WDQHVL�EH\LW�
JHUL�NDODQÕ�G|UWO�NW�U�

+DOvO�2÷OX�$Ov¶QLQ�LQFHOHPHPL]H�HVDV�RODQ�HVHUL��EX�PHFPXDQÕQ���E����D�\DSUDNODUÕ�DUDVÕQGD�
\HU�DOPDNWDGÕU��0HFPXDQÕQ�LNLQFL�YH�VRQ�HVHULGLU�

���� %X�NLWƗEÕ�G|QGHUHQ�
ۗÕUÕP�GLOLQ�JLGHUHQ�
7�UNţ GLOH�JHW�UHQ�

� ùDKLQ�.|NW�UN���������+DOLO�2÷OX�$OL¶QLQ�<XVXI�LOH�=HOLKD�+LNk\HVL��7XUNLVK�6WXGLHV��,QWHUQDWLRQDO�3HULRGLFDO�
)RU�WKH�/DQJXDJHV��/LWHUDWXUH�DQG�+LVWRU\�RI�7XUNLVK�RU�7XUNLF�� 9ROXPH�����)DOO������



���

dRۘ ]DېPHW�J|UPH�GL\�

���� 2Oۏ�DOţO�2ƥOÕ�ҵ$Oţ
<LGL�GţYƗQGXU�HOL�
2O�G�]GL�7�UNţ GLOL�
'HúW�GLOLQGHQ�G|QGHU�

<XNDUÕGDNL�G|UWO�NOHUGH�GH�J|U�OG�÷��JLEL EX�HVHULQ�DVOÕ�.ÕUÕP�7DWDUFDVÕ\OD��'HúW��'ǀVW�'LOL��
\D]ÕOPÕúWÕU��0�VWHQVLKLQ�YH�YH\D�\D]DUÕQ�$UDSoD�\D�GD�)DUVoD�ELOPHGL÷L�\DSWÕ÷Õ�ELUoRN�\D]ÕP�
\DQOÕúÕQGDQ� GD� DQODúÕOPDNWDGÕU��%XQXQ� HQ� DoÕN� |UQH÷L� LVH� ������ G|UWO�NWH�<�VXI� V�UHVLQGHQ�
\DSÕODQ�DOÕQWÕQÕQ�/Ɨ�WH\ҴHVǌ�PLQ�UDYKL¶OOƗKL úHNOLQGH�\D]ÕOPDVÕ�JHUHNLUNHQ�PHWLQGH�/Ɨ�\H\Vǌ�PLQ�
UǌKXҴOOƗK úHNOLQGH�\D]ÕODUDN�KDUHNHOHQPHVLGLU�

<D]PDQÕQ�KHU�VD\IDVÕQGD�RQ GRNX]�VDWÕU�EXOXQPDNWDGÕU��+HU�VDWÕU�ELU�G|UWO�NW�U��$QFDN�HVHUGH�
�����G|UWO�NWHQ�VRQUD�\HGL�EH\LWWHQ�ROXúDQ�0�QƗFƗW�Õ�<ǌVXI�µ$OH\KL
V�VHOƗP EDúOÕ÷Õ\OD�ELU�QDDW
E|O�P�� YH� HVHULQ� VRQXQGD� GD� LNL� EH\LW� EXOXQPDNWDGÕU��<HGLOL� KHFH� |Oo�V�� ����� GXUDNOÕ�� YH�
;;;8� X\DNODQÕúÕ� LOH� \D]ÕOPÕúWÕU�� +HU� G|UWO�NWH� LON� �o� GL]H� NHQGL� DUDODUÕQGD� X\DNOÕGÕU�� +HU�
G|UWO�÷�Q�VRQ�GL]HVL��X�����ϭ��]DUI�ILLO�HNL\OH�ELWPHNWHGLU��.LPL�G|UWO�NOHUGH�LVH�NLPVHƾ�]�KƯo�
ELO�U�P� ��������EDƥÕúOD܈�XoXPX]X ��������RƥOÕ�(IUƗҴƯP�DGOX �������|UQHNOHULQGHNL�JLEL�]DUI�
ILLO� HNL� KDULFL� NXOODQÕPODU� GD� J|U�OPHNWHGLU�� %XUDGD� \D]DUÕQ� WHN� DPDFÕ� X\DNODQÕú� �QO�V�Q��
GHYDP�HWWLUPHNWLU��<D]ÕOGÕ÷Õ�G|QHPGH�\DOQÕ]FD�G�]��QO�\OH�ELWHQ�HNOHU�\D�GD�\DSÕODU�GDKL�X\DN�
LoLQ�\XYDUODN��QO�O��\D]ÕODELOPLúWLU��%X�\DSÕVÕ�LWLEDUL\OH�HVHU��KDON�úLLUL���GHVWDQ��J|U�Q�P��DU]�
HWPHNWHGLU�

���6|]F�N�'XUXPXQGDNL�(VNLFLO�gJHOHU
D\UXۘ� ³�� EDúND��JD\UL��GL÷HU���� DUWÕN��EXQGDQ�VRQUD��ELU�GDKD�´��7'.�± ,��&LOW������������

���� 2O�D\UXۘ HUH�YDUPD]�
+ţo�NLPVH\H�EDú�HJPH]�
6HQGHQ�ƥD\UÕ\D�YDUPD]�
$OXU�ÕVDƾ�JHO�EHU�

���� ۗXܒD\IHU¶H�VL]�H\G�ƾ�
%HJ�P�RO�GHJ�O�ELO�ƾ�
$QÕ�EHQGHQ܈�RYÕGXƾ
$\UXۘ JHOPHV�Q�GL\�

0HWQLPL]GH�D\UXল NHOLPHVL�³$\UXল JHOPHV�Q�GL\�´�GL]HVLQGH�J|U�OG�÷��JLEL�³EXQGDQ�VRQUD��
ELU�GDKD´�DQODPÕQGD�GD�³2O�D\UXল HUH�YDUPD]´�GL]HVLQGH�J|U�OG�÷��JLEL�³EDúND´�DQODPÕQGD�GD�
NXOODQÕOPÕúWÕU��

(VNL� 7�UNoH� G|QHPLQGH� ³DGUXۘ´� úHNOLQGH� JHoHQ� NHOLPH\L� +DPLOWRQ� DGÕU� N|N�QGHQ�
JHWLUPHNWHGLU��$GÕU� ILLO� N|N�QH� HGLOJHQOLN� YH� VRQXo� ELOGLUHQ� ILLOGHQ� LVLP� HNL� �ল JHWLULOPHVL�
VRQXFXQGD�³IDUNOÕ��oHúLWOL��D\UÕ��VHoNLQ´�DQODPODUÕQD�JHOHQ�DGUXۘ V|]�Q�Q�ROXúWX÷XQX�EHOLUWLU��
0XVWDID�.DoDOLQ�LVH�³D\UÕO�´�YH�³D\UÕú�´�NHOLPHOHULQLQ�L]DKÕQGD�EX�NHOLPH\L�
ƗڲÕ�U�ÕO�� 
ƗڲÕ�U�
Õú� ELoLPLQGH�WDKOLO�HGHU��.HOLPH\H�\�NOHQHQ�IDUNOÕ�DQODPODUGDQ�³VHoNLQ´GHQ�KDUHNHWOH�2UKXQ�
<D]ÕWODUÕQGD� JHoHQ� ³DGÕQoÕJ�� PXKWHúHP�� ROD÷DQ�VW�´� V|]�Q�� D\QÕ� N|NOH� LOLQWLOHQGLUPHN�
P�PN�QG�U��%HQ]HU� úHNLOGH�G!ڲ !� \ GH÷LúLPL� QHWLFHVLQGH� DঌUXল V|]�QGHNL DڲUXۘ !�D\UXۘ
GH÷LúLPLQH�SDUDOHO�RODUDN�\LQH�(VNL�7�UNoH�GLO�GHYUHVLQGH�2UKXQ�<D]ÕWODUÕQGD�JHoHQ�³DGUÕO���
D\UÕOPDN�� DGUÕOPD��� D\UÕOPDPDN´� ILLO� N|N�Q�Q� DڲUXۘ LOH� GR÷UXGDQ� ED÷ODQWÕOÕ� ROGX÷X� DoÕNoD�
J|U�OPHNWHGLU� ;mƔĞŶŵĞǌ͕�ϮϬϭϰ͗�ϭϮϵͿ



���

.DUDKDQOÕ�7�UNoHVL�HVHUOHULQGH�³DڲUXۘ��EDúND��|WHNL��IDUN��IDUNOÕ´�úHNOLQGH�JHoHQ�NHOLPH�.ÕSoDN�
7�UNoHVL� HVHUOHULQGHQ�GHUOHQHQ�.ÕSoDN�7�UNoHVL�6|]O�÷�¶QGH�NHOLPHQLQ� ³D\UX܌�� D\UÕ܌�� D\UÕ��
D\X܌�� H\ULN� D\UÕ�� EDúND�� IDUNOÕ´� DQODPODUÕQÕQ� \DQÕ VÕUD� ELU� \HUGH� GH� ³D\UX܌� JHUL� G|QPH]´�
DQODPÕQGD�JHoPHNWHGLU���7RSDUOÕ�YG���������������

%DWÕ�7�UNoHVLQLQ�ELULQFL�GHYUHVLQL�WHúNLO�HGHQ�(VNL�2÷X]�7�UNoHVL�HVHUOHULQLQ�KHPHQ�KHSVLQGH�
JHoHQ� YH� D\UX܌�� D\UX܇�� D\UÕ܌VÕ�� D\UÕ܌VÕ� JLEL� GH÷LúLN� ELoLPOHUGH� GH� NXOODQÕODQ� NHOLPH�� (VNL�
7�UNoHGHQ� (VNL� 2÷X]� 7�UNoHVLQLQ� VRQ� G|QHPOHULQH� NDGDU� LúOHN� ELoLPGH� NXOODQÕOPÕú� YH�
J�Q�P�]GH�NXOODQÕPGDQ�G�úHUHN�DUNDLNOHúPLúWLU�

ED\Õۘ� ³DoÕN��DúLNkU��PXKDNNDN��JHUoHN��ú�SKHVL]�´��7'.� ,��&LOW������������

����� ۗDUGDúXPX]�YDUÕGÕ
2O܈�ǌUHWH�EHƾ]HUGL
%D\Õۘ DQÕ�ۘXUG�\LGL
7Ɨ�EL]�ۘDOGXۘ DƥOD\X

'|UWO�÷�QGH� JHoHQ� EX� V|]F�÷H�'vYkQX� /XJkWL¶W�7�UN¶WH� 2÷X]FD� ND\GÕ� G�ú�OHUHN� ED\Õۘ V|]
|UQH÷LQGH� ³GR÷UX� V|]´� DQODPÕQD� JHOGL÷L� EHOLUWLOLU�� �$WDOD\�� ������ ���� &ODXVRQ� V|]F�÷�Q�
DQODPÕQÕ� ³WUXH�� UHOLDEOH´� \DQL� ³GR÷UX�� G�U�VW´� RODUDN� YHULU�� +DUH]P� VDKDVÕQGD� ³NHVLQOLNOH´��
2VPDQOÕ�7�UNoHVLQGH�LVH�³GR÷UX��NHVLQOLNOH´�DQODPODUÕQÕ�WDúÕU���&ODXVRQ�������������

.ÕUJÕ]� 7�UNoHVLQGH� EX� V|]F�NOH� ROXúWXUXODQ� ED\ÕT� ERO� ³JD\UHW� VDUIHWPHN�� X÷UDúPDN��
oDEDODPDN�´� ELUOHúLN� ILLOL� YDUGÕU�� �7LHW]H�� ������ ����� )DNDW� 7�UNL\H� 7�UNoHVLQGH� EX� V|]F�N�
NXOODQÕPGDQ�G�úP�úW�U�

ELWL� ³PHNWXS��\D]ÕOPÕú�úH\�´��7'.� ,��&LOW������������

0HWQLPL]GH� KHP� ������ G|UWO�NWHNL�<LU� |S�S� ELWL� YLUGLOHU YH� ������ G|UWO�NWHNL�%X� �DUS܈ ELWL�
GLGLOHU |UQHNOHULQGH�J|U�OG�÷��JLEL�WHN�EDúÕQD�KHP�GH�������G|UWO�NWHNL�2WXU�ELWL�\D]�GL\��YH�
������G|UWO�NWHNL�%X�ELWLҴL�EL]�\D]PDGXۘ GL]HOHULQGH�J|U�OG�÷��JLEL�ELWL�\D]� úHNOLQGH�ELUOHúLN�
ILLO�ROXúWXUDUDN�GD�NXOODQÕOPÕúWÕU�

³<D]ÕW��NLWDS��PHNWXS��EHOJH�YE��KHUKDQJL�ELU�\D]ÕOÕ�úH\�LoLQ�JHQHO�ELU�V|]F�N�´�DQODPÕQGDNL�ELWLƥ
V|]F�÷�Q�Q�\DQÕQGD�ELWL� ILLOL�GH�EXOXQXU��&ODXVRQ��EX�ILLOLQ�X]XQ��QO�O��RODUDN�ELWL�� ³\D]PDN�´�
DQODPÕQD� JHOGL÷LQL� V|\OHU�� dLQFH� ³\D]Õ� IÕUoDVÕ´� DQODPÕQGD� SL� V|]F�÷�� EXOXQGX÷X� JLEL�
0R÷ROFDGD�GD�ELoL� ILLOL EXOXQPDNWDGÕU��(VNL�7�UN�\D]ÕWODUÕQGDQ�.�O�7LJLQ�\D]ÕWÕQGD�EHƾƥ���WDú�
WRNÕ�WGÕP� ELWL�GLP ³6RQVX]� WDú� KkNHWWLUGLP�� \D]GÕUWWÕP�´� LIDGHVL� JHoHU�� dD÷DWD\FDGD� ELWLN
³PHNWXS´�� +DUH]PFHGH� ELWL� ³PHNWXS´�� &RGH[ &XPDQLFXV¶WD� ELWLN� ³NLWDS´�� .ÕSoDNoDGD�
ELWL��ELWLƥ ³NLWDS´� DQODPÕQGDGÕU��2VPDQOÕFDGD�� �;,9�� \�]\ÕOGD� ELWLƥ��;,9�� \�]\ÕOGDQ�;9,,,��
\�]\ÕOD�NDGDU�ELWL�JHQHOOLNOH�³PHNWXS´��ED]HQ�GDKD�JHQHO�RODUDN�³\D]ÕOÕ�EHOJH´��;,9��YH�;9��
\�]\ÕOODUGD� LVH� ³ELU� |O�P� LODQÕ�� KD\DWODUÕ� ER\XQFD� GHUOHQPLú� YH� ELU� NLúLQLQ� H\OHPOHULQLQ�
|O�P�QGH�\D\ÕQODQDQ�ND\GÕ´�|]HO�DQODPÕQGDGÕU���&ODXVRQ����������������� �����,;��\�]\ÕOGD�
.|NW�UN� KDUIOHUL\OH� NDOHPH� DOÕQDQ� ELU� NLWDS� RODQ� ,UN� %LWLJ� GH� EX� DGÕ� WDúÕU�� (VNL� 8\JXU�
7�UNoHVLQGH�GH�ELWLJ ³���\D]Õ��NLWDS��EHOJH��YHVLND��YDVL\HWQkPH�����KXUXIDW��KDUIOHU��DOIkEH�´�
DQODPÕQGDGÕU���&DIHUR÷OX�����������

'/7¶GH� ³\D]PDN´� DQODPÕQD� JHOHQ� ELWL� ILLOLQLQ� \DQÕQGD� ELWLJ ³\D]PD�� \D]Õ�´�� ELWLN ³NLWDS��
PHNWXS��\D]PD��\D]Õ�� \D]Õú��\D]ÕOÕ� úH\��Nk÷ÕW�´�YH�2÷X]FD ND\GÕ�G�ú�OHUHN�ELWLN� �J� ³PXVND��
DIVXQ���IU�N´��$WDOD\����������������DQODPODUÕ�YHULOHQ�EX�V|]F�N�(VNL�2÷X]�7�UNoHVLQGH�KHP
ELWLJ ELoLPLQGH� KHP� GH�� PHWQLPL]GH� ROGX÷X� JLEL�� VRQGDNL� �J�� VHVLQLQ� G�úPHVL� VRQXFX� ELWL
ELoLPLQGH�NXOODQÕOPÕúWÕU�



���

7DWDU�7�UNoHVLQGH�³PXVND´�DQODPÕQD�GD�JHOHQ�E|WL �$÷Õ]ODUGD��E|W���EpW���SpW���EpWpJ��V|]F�÷��
GH�(VNL�8\JXUFDGDNL�ELWLJ��ELWLN��S�W�N ³\D]PD��\D]ÕOPÕú�GXD��NLWDS��P�K�U´�V|]F�÷�QGHQ�JHOLU��
%LU� J|U�úH� J|UH� EX� V|]F�N� dLQFH� SL� � SL\HW ³IÕUoD�� N�o�N� IÕUoD´� V|]�QGHQ� JHOPHGLU��
�Ԥ[PԥW\DQRY� ,�������������dD÷GDú�7�UN�\D]Õ�GLOOHULQGH�³\D]ÕOÕ�úH\��PHNWXS´�DQODPÕQGDNL�ELWL��
ELWLJ� \HULQH $UDSoD� ³\D]Õ�� oL]JL´� DQODPÕQD� JHOHQ� ˷ςΧ �পD৬৬�� YH� \LQH� $UDSoD� NHWE� ³\D]PDN´�
V|]F�÷�QGHQ�ROXúWXUXODQ�ΏϮΘϜϣ �PHNWǌE��V|]F�÷��\D\JÕQODúPÕúWÕU��%X�V|]F�NOHU�$]HUED\FDQ�
7�UNoHVLQGH�PlNWXE��%DúNXUW�7�UNoHVLQGH�[DW��PlNW�S��E|WL\��.D]DN�YH�.ÕUJÕ]�7�UNoHVLQGH�
TDW��g]EHN�7�UNoHVLQGH�PlNW�E��[DW��7DWDU�7�UNoHVLQGH�[DW��PlNW�S��E|WL��7�UNL\H�7�UNoHVLQGH�
PHNWXS��7�UNPHQ�7�UNoHVLQGH�KDW��8\JXU�7�UNoHVLQGH�LVH�[lW�ELoLPLQGHGLU���(UFLODVXQ��������
����� ����� *|U�OG�÷�� JLEL� VDGHFH� %DúNXUW� YH� 7DWDU� 7�UNoHVLQGH� �E�� GXGDN� �QV�]�Q�Q�
\XYDUODNODúWÕUÕFÕ�HWNLVL\OH�LON�KHFHOHUL�\XYDUODN��QO�O��RODUDN�E|WL\�YH�E|WL úHNOLQGH�\DúD\DQ�ELWL�
V|]F�÷��GL÷HU�7�UN�\D]Õ�GLOOHULQGH�NXOODQÕPGDQ�G�úHUHN�DUNDLNOHúPLúWLU�

oÕQ܈�DEƗۊ� ³WDQ\HUL�D÷DUPDN��]HUH�ROGX÷X ]DPDQ��VXEK�Õ�VkGÕN�´��'LOoLQ������������

0HWQLPL]GH������G|UWO�NWH�JHoHU��

dÕQ܈�DEƗۊ LUWH�ROGÕ
6XOܒƗQ�<ǌVXI�EX\XUGÕ
2O�WƗ]Ư\L�JHW�UGL
ÕUÕQGDQ�oÕۘDUXې$

7LHW]H�EX�WDPODPD\D�úX�DQODPÕ�YHULU��³VDEDK�HUNHQ��VDEDKÕQ�DODFDNDUDQOÕ÷Õ��\kQL�KDNLNv�ʊIHFU�
L� Nk]LE� ROPD\DQʊ� VDEDK�´�� (VNL� PHWLQOHUGH� oÕQ� ۊDEƗ܈ \DQÕQGD� oÕQ� VHKHU GH�
NXOODQÕODELOPHNWH\GL���7LHW]H�������������

&ODXVRQ�oÕQ V|]F�÷�Q�Q�(VNL�7�UNoHGH�X]XQ��QO�O��RODUDN�oÕ�Q ROGX÷XQX�EHOLUWLU�YH�³GR÷UX��
JHUoHN´�DQODPÕ\OD�dLQFHGH�GH�FKrQ V|]F�÷��ROGX÷XQX�V|\OHU��%X�V|]F�N�oÕQ�NpUW|�D�WOÕ÷��]H���
oÕQ�NpUW��� oÕ�Q� V|�]��oÕ�Q� V|�]�JLEL� VÕIDW� WDPODPDODUÕ�NXUDU�� �&ODXVRQ�������������(VNL�8\JXU�
7�UNoHVLQGH�oÕQ V|]F�÷��³JHUoHN��JHUoHNOLN��GR÷UX´�DQODPÕ\OD�WHN�EDúÕQD�NXOODQÕOGÕ÷Õ�JLEL�oÕQ�
ELWLJ ³JHUoHN� VHQHW� YH� V|]OHúPH´�|UQH÷LQGHNL�JLEL� VÕIDW� RODUDN�GD�NXOODQÕOPÕúWÕU�� �&DIHUR÷OX��
������ ���� .ÕSoDN� 7�UNoHVLQGH� ³WDP�� JHUoHN´� DQODPÕQÕQ� \DQÕ� VÕUD� ³HQ� \�NVHN� \HU�� GRUXN´�
DQODPÕQD�GD�JHOLU���7RSDUOÕ�YG�����������������

6|]F�N�� $]HUED\FDQ� 7�UNoHVLQGH� ³G�]�� GR÷UX�� G�]J�Q´� DQODPÕ\OD� oLQ úHNOLQGH� \DúDU��
�$[XQGRY�������������7�UNPHQ�7�UNoHVLQGH�o\Q �oÕQ��V|]F�÷�Q�Q�NXOODQÕP�DODQÕ�JHQLúOH\HUHN�
o\Q��o\Qo\��o\QO\N��o\Q\UJDPDN��o\Q\JDWPDN JLEL�V|]F�NOHU�GH�ROXúWXUXU���.\êDVRZD�YG���������
����� dÕQ� V|]F�÷�� 7DWDUFDGD� \LQH� oÕQ ELoLPLQGH\NHQ� %DúNXUWoDGD� ÕVÕQ�� 1RJD\�� .D]DN��
.DUDNDOSDN�� 7XYD�� ùRU� 7�UNoHOHULQGH úÕQ�� +DNDVoDGD� VÕQ�� 0R÷ROFDGD� LVH� þLƾ� ELoLPLQGHGLU��
�Ԥ[PԥW\DQRY� ,,�������������.ÕUJÕ]�7�UNoHVLQGH�oÕQ�YH�oÕQÕ÷Õ úHNOLQGH�NXOODQÕPÕ�RODQ�V|]F�N�
g]EHN�YH�8\JXU�7�UNoHOHULQGH�oLQ�ELoLPLQGH�\DúDU���(UFLODVXQ�����������������

*|U�OG�÷���]HUH�EHQ]HU�DQODPODUOD ELUoRN�7�UN�\D]Õ�GLOLQGH�YH�0R÷ROFDGD�NRUXQDQ�EX�V|]F�N�
7�UNL\H�7�UNoHVLQGH�NXOODQÕPGDQ�G�úHUHN�DUNDLNOHúPLúWLU�

GHOLP� oRN��ELUoRN��]L\DGH��7'.�± ,,��&LOW� �����������

���� 'HOLP�ۘÕ]ODUXP�ROGÕ�
+HUJL]�RƥOXP�ROPDGÕ�

� 2VPDQ�)LNUL�6HUWND\D�GD�oÕQ�V|]F�÷�\OH�LOJLOL�ELU�PDNDOH�\D]DUDN�EX�V|]F�÷�Q�DQODPÕ��dLQFH�FKrQ¶GHQ�7�UNoH\H�
JHoLúL�� V|]F�÷�Q� GR÷UX� RNXQXúX� LOH� oÕQ� LVPLQGHQ� W�UHWLOHQ� NHOLPH� YH� JUDPHU� úHNLOOHUL� KDNNÕQGD� ELOJLOHU� YHULU��
�6HUWND\D����������������



���

0ƗOۊ�ƗFHWL�ۘDOPDGÕ�
�\ƗFHW�P�RƥXO�GLۉ

³dRN��KD\OL��ELUoRN��]L\DGH´�DQODPODUÕQD�JHOHQ�³GHOLP´�V|]��(VNL�7�UNoH�YH�'R÷X�7�UNoHVL�
HVHUOHULQGH�³WHOLP´�úHNOLQGH�JHoPHNWHGLU��8\JXU��.DUDKDQOÕ��.ÕSoDN�YH�dD÷DWD\�7�UNoHVLQGH�
GH�³WHOLP´�RODQ�EX�V|]F�N (VNL�7�UNoH�GLO�HYUHVLQGHQ�(VNL�2÷X]�7�UNoHVLQLQ�VRQODUÕQD�NDGDU�
\D\JÕQ� ELoLPGH� NXOODQÕOPÕúWÕU�� (VNL� 2÷X]� 7�UNoHVLQLQ� LON� GHYUHOHULQGH� \D]ÕODQ� NDUÕúÕN� GLOOL�
HVHUOHUGH�'R÷X�7�UNoHVL� IRUPXQD�X\JXQ�RODUDN�³WHOLP´�úHNOLQL�PXKDID]D�HGHQ NHOLPH�GL÷HU�
(VNL� 2÷X]� 7�UNoHVL PHWLQOHULQGH� ³GHOLP´� YH� LON� KHFHGHNL� H�L� GH÷LúLPL� VRQXFXQGD� ³GLOLP´�
úHNOLQGH� GH� JHoPHNWHGLU�� +RFD� 0HVXG� )HUKDQJQDPH�L� 6DµGL� 7HUF�PHVL¶QGH� Q�VKDODUGDQ�
ELULQGHNL� |N�ú� ³oRN´� V|]�� ELU� EDúND� Q�VKDGD� ³GLOLP´� V|]�� LOH� NDUúÕODQPÕúWÕU�� 7DUDPD�
6|]O�÷�¶QGH�GH�\D\JÕQ�ELoLPGH�³GHOLP´�NHOLPHVLQLQ�JHoPHVL�NHOLPHQLQ�NXOODQÕP�\D\JÕQOÕ÷ÕQÕ�
YH�LúOHNOL÷LQL�J|]OHU�|Q�QH�VHUPHNWHGLU��7�UNRORMLGHNL�JHQHO�NDQDDW�NHOLPHQLQ�0R÷RO�GLOLQGHNL�
GDOLP ³�� VXLWDEOH�RFFDVLRQ��� DOO�WRJHWKHU´�V|]��LOH�LOJLOL�RODELOHFH÷LGLU��)DNDW�NHOLPHQLQ�\D]ÕOÕúÕ�
EHQ]HU�ROVD�GD�DQODP�EDNÕPÕQGDQ�FLGGL�IDUN�EXOXQPDNWDGÕU��0R÷ROFDGDNL�EX�NHOLPHQLQ�DQODP�
EDNÕPÕQGDQ�\DNÕQ�ROGX÷X�GLOOHU�-DSRQFD�WXUD���³WR�JR�WRJHWKHU�ZLWK��EULQJ�DV�FRPSDQ\´��.RUHFH�
WHUL�� ³�� WR�EH�WRJHWKHU�ZLWK��� WR�EH�VLPLODU´��0DQoX�7XQJX]FD�GDOLQ��GDOLQGR��GDOLQGLQL� ³KHOS��
GXHWR´�ELoLPOHULQH�GDKD�\DNÕQGÕU���húHQPH]� ����������

GLUQHú�� ³WRSODQPDN��\Õ÷ÕOPDN�´��7'. ± ,,��&LOW�������������

ۗDPX�F�POH�GLUQHúGL
*HoHQ�\ÕOÕ�V|\OHúGL
'LGLOHU�ۘÕUۘ \ÕO�JHoGL
%DҵĪODUÕ�\LWPLú�GL\�

0HWQLPL]LQ� ������ G|UWO�÷�Q�Q� ۘDPX� F�POH� GLUQHúGL GL]HVLQGH� JHoHQ� EX� V|]F�÷�Q� 7DUDPD�
6|]O�÷�¶QGH�GLUQHú� a�GHUQHú� ELoLPOHUL\OH�\HU�DOGÕ÷ÕQÕ�J|UPHNWH\L]��6|]F�N�NDSDOÕ�H¶\H�VDKLS�
RODUDN�GpUQHú� ROPDOÕGÕU��'vYkQX�/XJkWL¶W�7�UN¶WH�³GHUPHN��WRSODPDN´�DQODPÕQGD WpU� YH�EX�ILLO�
N|N�QGHQ� W�UH\HQ� WpULQ� ³NHQGLVLQH� GHUPHN´� � �$WDOD\�� ������ ����� ����� ILLOOHUL� EXOXQXU�� %X�
N|NWHQ�ROXúWXUXODQ�GLUQHú� ILLOL�WRSODQPDN�LúLQLQ�ELUOLNWH�\DSÕOGÕ÷ÕQÕ�ELOGLULU��<DQL�LúWHú�oDWÕ\D�
VDKLSWLU�� %X� ELoLPL\OH� 6WDQGDUW� 7�UNL\H 7�UNoHVLQGH� NXOODQÕPGDQ� G�úP�úW�U�� %XJ�Q� D\QÕ�
N|NWHQ� W�UH\HQ� GHU��� GHUJL�� GHULO��� GHUOH��� GHUOHP�� GHUQHN JLEL� V|]F�NOHU� \DúDPD\D� GHYDP�
HWPHNWHGLU��dD÷GDú�7�UN�\D]Õ�GLOOHULQGH�LVH GLUQHú� V|]F�÷��EXOXQPDPDNWDGÕU��%XQXQ�\HULQH
³GHUPHN�� GHUOHPHN�� WRSODPDN´� DQODPÕ\OD� $]HUED\FDQ� 7�UNoHVLQGH� GlUPlN�� .D]DN�
7�UNoHVLQGH� WHU�Y�� g]EHN� 7�UNoHVLQGH� WHUPnT�� <HQL� 8\JXU� 7�UNoHVLQGH� WlUPlN NXOODQÕOÕU��
�(UFLODVXQ����������������

G|\HPH�� ³GD\DQDPDPDN��NDWODQDPDPDN��WDKDPP�O�HGHPHPHN�´��7'.� ,,��&LOW��������������

0HWQLPL]GH�

���� <ǌVXI�ۘDPoXVÕQ�DOGÕ
2O�RG�HOLQH�JLUGL
<ǌVXI�ۘDPoX\Õ�DWGÕ
2O�RGD�G|\HPH\��

����� <ǌVXI�o�Q�G|\HPHGL
g]��J|\Q�S�DƥODGÕ
%XQODUXƾ�J|]LQ�úHúGL
%XQODU�EDۘGÕ�VHYLQ�



���

G|UWO�NOHULQGH�JHoPHNWH�RODQ�EX�V|]F�N�J�Q�P�]�6WDQGDUW�7�UNL\H�7�UNoHVLQGH�NXOODQÕPGDQ�
G�úP�úW�U�� &ODXVRQ� EX� � V|]F�÷�� X]XQ� �QO�O�� J|VWHUHUHN� W|�]� ³WR� VXIIHU�� HQGXUH´� \DQL�
³GD\DQPDN�� NDWODQPDN´� DQODPÕQÕ� YHULU�� 6|]F�N� dD÷DWD\FDGD� GD� W|]� úHNOLQGHGLU�� �&ODXVRQ��
������ ����� 6|]F�N�� .ÕSoDN� 7�UNoHVLQGH� GH� ³�� ÕVWÕUDS� oHNPHN�� DoÕ� oHNPHN�� �� VDEÕU� YH�
WDKDPP�O�J|VWHUPHN��GD\DQPDN��NDWODQPDN�´�DQODPODUÕ\OD�W|]� úHNOLQGHGLU���7RSDUOÕ�YG���������
�����(VNL�7�UNoHGHQ�LWLEDUHQ�PH\GDQD�JHOHQ�DGD܁!�D]D܁!�D\D܁ JHOLúLPLQH�EHQ]HU�ELU�úHNLOGH�
EX� V|]F�N� GH� (VNL�2÷X]� 7�UNoHVLQH� JHoLúWH� W|]�!� G|\� JHOLúLPL� \DúDPÕúWÕU� GHQLOHELOLU�� %X�
GXUXPGD� V|]F�÷�Q� GL÷HU� |UQHNOHUH� QD]DUDQ� GDKD� HUNHQ� ELU� G|QHPGH� �G�!�]� VÕ]ÕFÕODúPDVÕQÕ
\DúDGÕ÷Õ� G�ú�Q�OHELOLU�� '|\� ILLOLQLQ� EX� ELoLPL\OH� WDULKv� YH� oD÷GDú� 7�UN� \D]Õ� GLOOHULQGH�
EXOXQPDPDVÕ�(VNL�2÷X]�7�UNoHVLQH�KDV�ELU�\DSÕ�ROGX÷XQX�J|VWHULU��

*�Q�P�]GH� LVH� D\QÕ� DQODPÕQÕ� NRUX\DUDN� $]HUED\FDQ� YH� 7�UNPHQ� 7�UNoHVLQGH�
G|]PlN�G|]PHN�� .D]DN� 7�UNoHVLQGH� W|]�Y�� 7DWDU� 7�UNoHVLQGH� W�]� YH� %DúNXUWoDGD� W�įLY
úHNOLQGHGLU���(UFLODVXQ����������������� ���������

HJLQ� ³VÕUW��DUND�´��7'.�± ,,,��&LOW� �����������

��� (JQLQH�GRQ�JH\G�UGL�
$OWXQ�ۘXúDۘ ۘXúDWGÕ�
$OWXQ�WƗF�EDúÕQD�XUGÕ�
%LOH�oÕۘGÕ�J|QGHU�

$÷Õ]ODUGD�H\LQ RODUDN�GD�JHoHQ�EX�NHOLPH��³�VW�EDú��JL\HFHN´�DQODPODUÕQGD GD�NXOODQÕOÕU��(VNL�
7�UNoHGHQ�EDúOD\DUDN�NXOODQÕODQ�EX�V|]F�N�2UWD�7�UNoHGH�HJLQ RODUDN�JHoHU��(VNL�.ÕSoDNoDGD�
H\LQ ELoLPL�NXOODQÕOÕU��

7�UNoH�HJ� N|N�QGHQ� JHOGL÷L� DQODúÕOPDNWDGÕU�� HJ���LQ��'RHUIHU�±Q� HNL\OH� \DSÕOPÕú� ELU� W�UHY�
ROGX÷XQX�GLOH�JHWLUPHNOH�\HWLQPLúWLU��7�UNoH�EXUXQ��WDEDQ��NDUÕQ JLEL���(UHQ� ����������

5DPVWHGW�HJLQ¶LQ�
HJHQ ³RPX]´ ELoLPLQGHQ�JHOGL÷LQL�ELOGLUPLúWLU��'DKD�VRQUD�HJLQ¶LQ�0R÷ROFD�
HJHP� ELoLPL\OH� ELUOHúWLUPLúWLU�� 3RSSH� 5DPVWHGW¶LQ� ELUOHúWLUPHVLQH� NDWÕOPÕúVD� GD�� 'RHUIHU¶LQ�
|]O��HOHúWLULOHULQH�X÷UDPÕúWÕU��$QFDN�GDKD�VRQUD�'RHUIHU�³HJLQ´�LOH�³HJHP´L�³RUWDN�ROGXNODUÕ�V|]�
J|W�UPH\HQ�WHPHO�V|]OHU´�RODUDN�GH÷HUOHQGLUPLúWLU���(UHQ������������

J|\Q��� ³\DQPDN�´��7'.� ,,,��&LOW��������������0HWLQGH�³LoL�\DQPDN´�DQODPÕ\OD�JHoHU��

6|]F�N�

<ǌVXI�o�Q�G|\HPHGL
g]��J|\Q�S�DƥODGÕ
%XQODUXƾ�J|]LQ�úHúGL
%XQODU�EDۘGÕ�VHYLQ�

úHNOL\OH�PHWQLPL]LQ ������ G|UWO�÷�QGH� \HU� DOÕU�� 7DUDPD�6|]O�÷�¶QGH�J|\�QPHN� J|\Q�PHN��
J|\QHPHN��J|Y�QPHN��J|\HQPHN ELoLPOHUL\OH�GH�ND\GHGLOPLúWLU��%X�V|]F�N��'/7¶GH�³\DQPDN��
\DNPDN�´�DQODPÕ\OD�YHULOHQ�N|\� �$WDOD\�������������ILLOLQGHQ�%DWÕ�7�UNoHVLQGH��N����QV�]�Q�Q�
|W�PO�OHúPHVL�YH�HNOHUOH�W�UHWLOPHVL�VRQXFX�ROXúPXúWXU��(VNL�8\JXU�7�UNoHVLQGH�GH�³\DQPDN��
NDYUXOPDN�´�DQODPÕ\OD�N|\PlN V|]F�÷��YDUGÕU���&DIHUR÷OX������������

%X�V|]F�N�³\DQPDN´�DQODPÕ\OD�.ÕUJÕ]�7�UNoHVLQGH�N�\�� úHNOLQGH�\DúDUNHQ�7DWDU�7�UNoHVLQGH�
GH�D\QÕ�DQODPOD�N|\��V|]F�÷��YDUGÕU��7DWDU�'LOLQLQ�(WLPRORMLN�6|]O�÷�¶QGH�EX�V|]F�N�LoLQ�(VNL�
7�UNoH� N|\� �� 
N|J� ³\DQPDN´� DoÕNODPDVÕ� YHULOLU�� (VNL�0R÷ROFDGD� N|J\L� ³\DQPDN�� \DQÕS�
JLWPHN´� DQODPÕQGD� ELU� ILLO� GH� EXOXQPDNWDGÕU�� �Ԥ[PԥW\DQRY� ,�� ������ ����� ³øoL� \DQPDN´�



���

DQODPÕQGD�.D]DN�7�UNoHVLQGH�N�\LS�TDOXY��g]EHN�7�UNoHVLQGH�N�\LE�TnOPnT V|]�ELUOHúPHOHUL�
EXOXQXUNHQ�V|]�NRQXVX� ILLO�YH�YH�EX� ILLOOH�ROXúWXUXODQ�\DSÕODU�6WDQGDUW�7�UNL\H�7�UNoHVLQGH�
NXOODQÕPGDQ�G�úP�úW�U�

J�\HJ���³J�YH\��GDPDW�´��7'.�± ,,,��&LOW� �����������

���� %Lƾ ۘXO�ۘDUDYDú�YLUGL�
ۗÕ]ÕQ ELOH�J|QGHUGL�
(OoLVLQ�DƥÕUODGÕ�
6XOܒƗQ�J�\HJ�P�GL\�

(VNL�7�UNoHGH�ROGX÷X�JLEL�2UWD�7�UNoHGH�GH�N�GHJ� RODUDN�JHoHU��(VNL�.ÕSoDNoDGD LVH N�\HJ�
ELoLPL�NXOODQÕOÕU��

7�UNoH�
N�GH� ³PLVDILU�JHOPHN´�N|N�QGHQ��J� HNL\OH�W�UHWLOGL÷L DQODúÕOPDNWDGÕU��(VNL�YH�2UWD
7�UNoHGH�³G�÷�Q´�DQODPÕQGD�NXOODQÕODQ�³N�GHQ´�V|]�Q�Q�GH�EX�N|NWHQ�JHOGL÷L�G�ú�Q�OHELOLU�
+DVDQ�(UHQ�EX�V|]�Q 0R÷ROFD�N�UGHJ� ³NÕ]�NDUGHúLQ�NRFDVÕ´�V|]�\OH�ELUOHúWLULOPHVLQLQ�\DQOÕú�
ROGX÷XQX� V|\OHUHN 0R÷ROFD� N�UHJHQ� �� a N�UJHQ� ³J�YH\´� ELoLPL\OH� ELUOHúWLULOPHVL� GH�
RODQDNVÕ]GÕU��GHU��7�UNoHGH�HVNL�J�\HJ���!J�\HJL��ELoLPLQGHNL��\� VRQUDGDQ��Y�µ\H�oHYULOPLúWLU��
gUQ��7�UNoH�\XYD���X\D��V|]�QGHNL��Y� VHVL�GH�HVNL��\�µGHQ�G|Q�úP�úW�U���X\D�!�\XYD���(UHQ��
����������

(VNL�YH�\HQL�GL\DOHNWOHUGH�³J�YH\´�RODUDN�JHoHQ�N�UHNHQ�a N|UHNHQ JLEL�ELoLPOHU�0R÷ROFDGDQ�
DOÕQPÕúWÕU���0R÷�N�UHNHQ��N�UHJHQ��N�UNHQ��&ODXVRQ�0R÷ROFD�ELoLPOHUL�7�UNoHGHQ�NDOPD�HVNL�
DOÕQWÕODU�RODUDN�GH÷HUOHQGLUPLúWLU���(UHQ� ����������

LUJ�U�� ³XODúWÕUPDN��HULúWLUPHN�´��7'.� ,,,��&LOW�������������

7DUDPD� 6|]O�÷�¶QGH� HU�UPHN�� HUJ�UPHN�� LU�UPHN�� LUJ�UPHN�� LUJLUPHN�� HUJLUPHN JLEL� IDUNOÕ�
ELoLPOHUGH� ND\GHGLOHQ� LUJ�UPHN V|]F�÷��PHWQLPL]LQ� ������ G|UWO�÷�QGH� VDƾD�EHOƗ� LUJ�UHP��
������ G|UWO�NWH� LUJ�UGL�EHQLۏ�ƗOÕۘ�� ������ G|UWO�NWH� VHQL� 7DƾUÕ� LUJ�UGL |UQHNOHULQGH� J|U�O�U���
(VNL�7�UNoHGH�³XODúPDN��HULúPHN´�DQODPÕQD�JHOHQ�HU�a�LU� ILLO�N|N�QH�HWWLUJHQOLN�VD÷OD\DQ�ELU�
ILLOGHQ� ILLO� \DSÕP� HNL� RODQ� �J�U� HNLQLQ� JHWLULOPHVL\OH� LUJ�U� ILLO� J|YGHVL� ROXúWXUXOPXúWXU��
'/7¶GH�HUJ�U� ³HULúPHN��YDNWLQGH�\HWLúPHN�´ DQODPÕ\OD�\HU�DODQ�V|]F�N�dD÷DWD\FDGD� LUJ�U�
úHNOLQGHGLU���$WDOD\������������

*�Q�P�]GH�EX�V|]F�N�NXOODQÕPGDQ�G�úP�ú�ROXS�\HULQH�XODúWÕUPDN \D�GD�HULúWLUPHN V|]F�NOHUL�
NXOODQÕOÕU�

NHOHFL� ³V|]��ODNÕUGÕ�´��7'.�± ,9��&LOW� �����������

���� <DƾOÕú�ROGÕ�NHOHF�P�
0LۊQHW�ROGÕ�XPDFXP�
2O�HYGHNL܈�ÕƥÕQFXP�
<DƾOÕú�ROGÕ�RO�EHOO�

øVODPL\HW� |QFHVL� 7�UN� \DGLJkUODUÕQÕQ� KLoELULQGH� NHOHFL� a NHOHoL� a NHOHF�� a� NHOHo� V|]�QH�
UDVWODQPDPDNWDGÕU��øON�RODUDN�'/7¶GH NHOHo� ³V|]´�DQODPÕQGD�JHoHQ�NHOLPH��.kúJDUOÕ�0DKPXG�
WDUDIÕQGDQ�2÷X]FD�RODUDN�QLWHOHQGLULOPLúWLU��

0XNDGGLPHW�¶O�(GHE¶GH�³NHOHOFL� 0R��KLNk\H��NHOHúPLú� V|]O���QLúDQOÕ´�ELoLPOHUL�PHYFXWWXU��
%XUDGDNL�NXOODQÕPODU�NHOHFL�V|]�Q�Q�ILLO�WDEDQOÕ�ELU�\DSÕGDQ�JHOGL÷LQH�LúDUHW�HWPHNWHGLU��$\UÕFD�



���

DQODP�RODUDN�GD�R�GHYLU�PHWQLQGH�NHOHúPLú ³V|]O���QLúDQOÕ´�LIDGHVLQLQ�NXOODQÕOPDVÕ�NHOHú� ILLOLQLQ�
NDUúÕOÕNOÕ�DQODúPDN��V|\OHúPHN��V|]OHúPHN�ROGX÷XQD�GHODOHW�HGHU���húHQPH]������������

.lOloL V|]��+DUH]P��.ÕSoDN�YH�2VPDQOÕ�7�UNoHOHULQGH� ³V|]�� KDEHU�� V|\OHPH´� DQODPODUÕ\OD�
YDUOÕ÷ÕQÕ�V�UG�UP�úW�U��;9��\�]\ÕO�8OXJ�0XKDPPHG�<D]PDVÕQGD�LOoL�± NHOHoL ³HOoL´�úHNOLQGH�
JHoPHNWHGLU���húHQPH]������������

.lOlPloL ³WHUF�PDQ´�V|]�Q�Q�NHOHoL LOH�LOLúLNOL�ROGX÷X�RUWDGÕU��%X�KXVXVWD�7�UNRORJODUÕQ�IDUNOÕ�
J|U�úOHUL�YDUGÕU��5lVlQHQ¶H�J|UH� V|]F�N dLQFHGHQ�|G�QoOHQPLúWLU��'RHUIHU¶H�J|UH� NlOlPloL��
NlOl� ³NRQXúPDN��V|\OHPHN´�ILLOLQGHQ�W�UHWLOPLúWLU� %XQD�J|UH�NlOl� ILLOLQH�|QFH�±Pl ILLOGHQ�
LVLP� \DSÕP� HNL�� VRQUD� GD� �oL LVLPGHQ� LVLP� \DSÕP� HNL� JHWLULOHUHN� ³NlOlPloL´� V|]��
ROXúWXUXOPXúWXU��<XQXVR÷OX�GD�EX J|U�úH�SDUDOHO�ELU�L]DK�\DSDU�DPD�NHOLPHQLQ�0R÷ROFD�NHOH�
ILLOLQGHQ�JHOGL÷L�NRQXVXQGD�HPLQGLU�YH�NHOLPH\L�0R÷ROFDGDQ�DOÕQWÕ�V|]OHU�DUDVÕQGD�J|VWHUHUHN�
±PD YH�±oL�HNOHUL�YDVÕWDVÕ\OD�7�UNoHOHúWL÷LQL�LOHUL�V�UHU���húHQPH]������������

&ODXVRQ¶D�J|UH�NHOHoL�0R÷ROFD�NHOH� ³NRQXúPDN´�V|]��LOH�ELUOHúWLULOHPH]��'RHUIHU��EDúODQJÕoWD�
NlOlPloL� ³WHUF�PDQ´� V|]�Q�Q� dLQFHGHQ� DOÕQWÕ� ROGX÷XQX� G�ú�Q�U�� VRQUDODUÕ� LVH� 7�UNoHGHQ�
0R÷ROFD\D� JHoHQ� V|]F�NOHU� DUDVÕQGD� J|VWHULU��%HQ]HU�ELoLPGH� V|]�NRQXVX�NHOLPH��0R÷ROFD�
DUDFÕOÕ÷Õ� LOH )DUVoD\D� NHOHoL�NHOHPHoL ³WHUF�PDQ´��0DQoXFD\D�KHOH�³NRQXúDELOPH´��5XVoD\D
NLOLoH\�³KDEHUFL��XODN´�úHNLOOHULQGH�JHoPLúWLU���húHQPH]������������

dD÷GDú� 7�UN� \D]Õ� GLOOHULQGHQ� dXYDúoDGD� NDOD� ³V|\OHPHN�� GHPHN´�� NDODú� ³NRQXúPDN��
V|\OHúPHN´�� ³NÕ]� LVWHPHN´�� .DUDLP�� .ÕUÕP� 7�UNoHVL� NHOLú� ³LVWHPHN�� NÕ]� LVWHPHN´�� .DUDLP�
7URN��� NHO¶HúLQ� ³QLúDQODQPDN´�� .DUDLP� 7URN�� .ÕUÕP� NHO¶Hú� ³QLúDQODQPDN´�� .XPXN�
7�UNoHVLQGH� JHOHoL ³o|SoDWDQ´�� %DONDU� 7�UNoHVLQGH� NHOHoL� ³J|QGHULOPLú�� o|SoDWDQ´�� .ÕUJÕ]�
7�UNoHVLQGH� NHS�NHOHoH� NHS� NHOHo�� NHOHo� V|] ³NRQXúPD�� KDYDGLV�� KDEHU´��.DUDoD\� ± 0DONDU�
7�UNoHVLQGH�NHOHoL ³HOoL��DUD�EXOXFX��G�Q�U��WHPVLOFL´��NHOHoL�W|UHoL ³HOoL��DUD�EXOXFX´��NHOHoL�L\�
³HOoL�J|QGHUPHN��G�Q�UF��J|QGHUPHN´�DQODPODUÕQD�JHOLU��.lOloL��J�Q�P�]GH�7�UNL\H�7�UNoHVL�
D÷Õ]ODUÕQGD�JHOHFL�HWPHN ³NRQXúPDN��GHGLNRGX�\DSPDN�´��7'.���������������NHOHFL ³V|]OHúPH��
DQODúPD´��7'.��������������RODUDN�\DúDPDNWDGÕU��.lOloL�V|]��0R÷ROFD\D�NlOl� ³NRQXúPD´��
7XQJX]FD\D�NHOH� ³NÕ]�LVWHPH´��)LQFH\H�NLHOL�³GLO��NRQXúPD´�ELoLPOHULQGH�JHoPLúWLU� �húHQPH]��
����������

ۘÕƥÕU�� ³oD÷ÕUPDN��GDYHW�HWPHN��VHVOHQPHN��KD\NÕUPDN�´��7'.�± ,9��&LOW� �����������

���� 3HV�GHOOƗOODU�ۘÕƥÕUGÕ�
2ƥODQ�NLP�DOXU�GLGL�
2Q�K�QHUL�YDU�GLGL�
*HO�ƾ LúLG�ƾ GL\�

(VNL� 7�UNoH� GLO� HYUHVLQGHQ� LWLEDUHQ� WDNLS� HGLOHELOHQ� ۘÕƥÕU��ۘÕۘÕU� ³oD÷ÕUPDN�� ED÷ÕUPDN��
\DOYDUPDN�� \�NVHN� VHVOH� VHVOHQPHN´� H\OHPL� 7�UN� GLOLQLQ� E�W�Q� GHYUHOHULQGH� NXOODQÕOPÕúWÕU��
*�OHQVR\� V|]F�÷�Q� N|N�Q�Q \DQVÕPD� �NƯ� ROGX÷XQX� G�ú�QPHNWHGLU�� �*�OHQVR\�� ������ ����
2UKXQ� <D]ÕWODUÕ�� (VNL� 8\JXU� 7�UNoHVL� 6|]O�÷��� .DUDKDQOÕ� 7�UNoHVLQLQ� 6|]O�÷��� ۘÕƥÕU���
ED÷ÕUPDN�� �húHQPH]��������������0XNDGGLPHW�¶O�(GHE��ۘÕۘÕU��� oD÷ÕUPDN��ED÷ÕUPDN��ۘÕۘUÕú���
oD÷ÕUÕúPDN�� =DPDQ� LoLQGH� NHOLPHQLQ� DQODPÕQÕQ� JHQLúOHPHVL� LOH� ³HPUHWPHN�� EX\XUPDN´� JLEL�
úHNLOOHUL�GH�RUWD\D�oÕNPÕúWÕU��.ÕSoDN�7�UNoHVL�6|]O�÷���ۘÕƥÕU���ED÷ÕUPDN��oD÷ÕUPDN��HPUHWPHN��
�7RSDUOÕ� YG��� ������ ������ 1L\D]v�1HYk\ŝ¶QLQ� V|]OHUL� YH� dD÷DWD\FD� 7DQÕNODU�� ۘÕFƥÕUÕú���
oD÷UÕúPDN��KD\NÕUÕúPDN��

0HYFXW�DQODP�%DWÕ�7�UNoHVLQGH�GDKD�GD�JHQLúOH\HUHN�³GDYHW�HWPHN´�PDQDVÕQÕ�GD�E�Q\HVLQH�
NDWPÕúWÕU�� (VNL 2÷X]� 7�UNoHVL HVHUOHULQGH� NHOLPH� ³ED÷ÕUPDN�� oD÷ÕUPDN�� GDYHW� HWPHN��



���

ED÷ÕUWPDN��oD÷ÕUWPDN��\�NVHN�VHVOH�VHVOHQPHN´�YE��DQODPODUÕQÕQ�\DQÕQGD�³GXD��\DOYDUÕú��QL\D]´�
DQODPÕQD�JHOHFHN�ELoLPGH�GH�NXOODQÕOPÕúWÕU��

����� G|UWO�NWH� 5RGRV� Q�VKDVÕQGDNL� Xú� �XOܒ \RېVXO� ۘDOGÕP GL]HVL� (UWD\ODQ¶GD� LúWH� GXO� \RېVXO�
ۘDOGÕP ELoLPLQGHGLU� \D� GD� ����� G|UWO�NWH� 5RGRV� Q�VKDVÕQGDNL� RƥODQODUÕQ� ۘÕƥÕUGÕ GL]HVL�
(UWD\ODQ¶GD� RƥXOODUÕQ� oDƥÕUGÕ ELoLPLQGHGLU�� 8ú� V|]F�÷�� YH� ۘÕƥÕU� ILLOLQLQ� XQXWXOXS�
DUNDLNOHúPHVL�QHGHQL\OH�KDONÕQ�GDKD�UDKDW�DQODPDVÕ�LoLQ�Xú \HULQH�LúWH V|]F�÷���ۘÕƥÕU� ILLOLQLQ�
\HULQH�oDƥÕU� ILLOL�NXOODQÕOPÕúWÕU� øNL�Q�VKD�DUDVÕQGD�ELOH�DUNDLNOHúPH�VRQXFX�IDUNOÕ�V|]F�NOHU�
NXOODQÕOPÕú� YH� �ÕƥÕU܌ ILLOL� J�Q�P�]� |Oo�QO�� 7�UNL\H� 7�UNoHVLQGH� WDPDPHQ� NXOODQÕPGDQ�
G�úP�úW�U�

ۘÕUQDۘ� ³FDUL\H��KDOD\ÕN�´��7'.��± ,9��&LOW�������������

���� øQFH�ۘDPÕú�SDUPDƥXƾ
'�UUH�EHƾ]HU�GÕUQDƥXƾ
2OGXP�VHQ�ƾ ۘÕUQDƥXƾ
%HQ�P�RO�GLU�\DOYDUX

ۗÕUQDۘ V|]F�÷��³FDUL\H��KDOD\ÕN´�DQODPÕQD�JHOPHNWHGLU��<HUHO�D÷Õ]ODUGD�³J�]HO�NÕ]�YH\D�NDGÕQ´��
RODUDN�GD�JHoHU��%XQGDQ�EDúND�D÷Õ]ODUGD�³oDOÕPOÕ´��³J�]HO��WLWL]��oHYLN´��³EHFHULNOL´�YH�³R\QDN�
�NDGÕQ�´�JLEL�DQODPODUGD�GD�NXOODQÕOÕU��

2UWD� 7�UNoHGH� YH� (VNL� .ÕSoDNoDGD� ۘÕUQDۘ ELoLPLQGH� RODQ� NHOLPH� ³FDUL\H�� HVLU´� DQODPÕ\OD�
NXOODQÕOPÕúWÕU���(UHQ������������

%LOLPVHO� \D\ÕQODUGD� ۘÕUQDۘ¶WD� ³NÕ]´� V|]�Q�Q� VDNODQGÕ÷Õ� VÕN� VÕN� GLOH� JHWLULOPLúWLU�� $QFDN�
লÕUQDল¶ÕQ� NÕ]� V|]�\OH� ELUOHúWLULOPHVL� VHV� YH� \DSÕP� EDNÕPODUÕQGDQ� J�oW�U�� %XQD� NDUúÕOÕN�
.ÕUJÕ]ODUÕQ� KDOD\Õ÷D� YHUGLNOHUL�TÕ]DODT DGÕQÕQ� ³NÕ]´� N|N�QGHQ� JHOGL÷L� DoÕNWÕU�� (VNL� oD÷ODUGD�
7�UNOHULQ�FDUL\H\H�ۘÕUۘÕQ DGÕQÕ�YHUGLNOHULQL�ELOL\RUX]��$QFDN�EDúODQJÕoWD�³JHQo�NÕ]��JHQo�NDGÕQ´�
RODUDN�NXOODQÕODQ�EX�DGÕQ�ۘÕUQDۘ ELoLPL\OH�ELUOHúWLULOPHVL�WDUWÕúPD\D�DoÕNWÕU���(UHQ������������

%X� V|]F�N� J�Q�P�]� 7�UN� \D]Õ� GLOOHULQGHQ� VDGHFH� 7�UNPHQFHGH� NRUXQPXú� GL÷HUOHULQGH� LVH�
NlQL]lN�� N�ƾ YH� FDUL\l NXOODQÕPÕ� \D\JÕQODúPÕúWÕU�� 7�UNPHQFHGH� J\UQDN V|]F�÷�QH� ���
$ODPDQo\O\N�QHWLMHVLQGH�êHVLU�DOQDQ�DêDO�J\]�����%DUMDPO\�DGDPODU\Ė�JDS\V\QGD�|ê�K\]PDWNlUL�
K|NP�QGH� VDNODQDQ� DêDO�� |êGHQoHU��*XUEDQ�EDê\Ė�JDS\V\Q\Ė��*\UQDJ\G\�*DUDJ|]� J\]� �5��
6HêLGRZ��� ��� J|o�P��$êDO�J\]ODU� NHPVLGLOLS� DêG\OêDQ� V|]�� 6HP�ERO�� J\UQDN�� �.\êDVRZD�YG���
������ ���� DQODPÕ� YHULOHUHN� WDU\K\� V|]OHU�� N|QHOLúHQ� V|]OHU ³HVNLPLú� V|]OHU´� DUDVÕQGD�
J|VWHULOPLúWLU�� 7�UNPHQ� 7�UNoHVLQGH� NRUXQDQ� EX� \DSÕ� J�Q�P�]� 7�UNL\H� 7�UNoHVLQGH�
NXOODQÕPGDQ�G�úP�úW�U�

NLUW�Q�� ³WDVGLN�HWPHN��LPDQ�HWPHN��LQDQPDN�´��7'.� ,9��&LOW�������������

6|]F�N��������G|UWO�NWH�JHoHU�

(\G�U�RO�RƥODQODUÕ
6DƾD�YLUHO�Pې�DEHUL
øúLW�XúEX�LúOHUL
8úEX�V|]GH�NLUW�Q�

(VNL�7�UNoHGH�EX�V|]F�N�NLUWJ�Q��� NLUWN�Q� ELoLPLQGH\GL��%DWÕ�7�UNoHVLQGH� ��J����QV�]�Q�Q�
G�úPHVL\OH�NLUW�Q� úHNOLQH�JHoHU��%X�V|]F�÷H�(VNL�8\JXU�7�UNoHVLQGH�³LQDQPDN��LWLNDG�HWPHN´�
DQODPÕQGD� NLUWJ�QPlN� úHNOLQGH� UDVWODQÕU�� �&DIHUR÷OX�� ������ ����� (VNL� 8\JXU� 7�UNoHVLQGH�
ROGX÷X�JLEL�.ÕSoDN�7�UNoHVLQGH�NHUWL�a�NLUWL V|]F�÷��³GR÷UX��KDNvNv��JHUoHN´�DQODPÕQGDGÕU��



���

�7RSDUOÕ�YG������������������ &ODXVRQ�NpUW����"NpUW|���³JHUoHN��GR÷UX��VDGÕN´�DQODPODUÕQÕ�YHULU��
�&ODXVRQ������������

.DUDLP��.DUDoD\�%DONDU�YH�1RJD\FDGD�³JHUoHN´�DQODPÕQGD�NHUWL�V|]F�÷��\DúDU��.XPXNoDGD�
LVH�V|]F�N JHUWL úHNOLQGHGLU��+DNDVoDGD�LVH�NLUWΩQ� ³LQDQPDN´�GHPHNWLU��2÷X]�JUXEX�7�UN�\D]Õ�
GLOOHULQGH� LVH� NHUWLQ��� NLUWLQ�� NHUW�Q��� NLUW�Q� YH� W�UHYOHUL� NXOODQÕPGDQ� WDPDPHQ� G�úHUHN�
³JHUoHN´����(7��NpUW��oHN� V|]F�÷�QGH�DUNDLNOHúPLú�RODUDN�NDOPÕúWÕU�

�D\UX܈ ³KDVWD�´��7'.�± 9��&LOW� �����������

���� <LQHܒ�Ɨ\HVL�H\G�U�
%X�µƗúÕۘOÕۘ \DYX]GXU�
%HƾL]OHUL܈�DUDUGXU�
D\UX�ۘÕOX܈�DƥODUÕ܇

(VNL� 7�UNoH� G|QHPLQGH� EXOXQPD\DQ� D\UX܈ ³KDVWD´� V|]�� .|NW�UN�� 8\JXU� YH� .DUDKDQOÕ�
HVHUOHULQLQ� KLoELULQGH� JHoPH]��%X�NHOLPHQLQ� NDUúÕODGÕ÷Õ� DQODP�(VNL�7�UNoH YH�2UWD�7�UNoH
GHYUHVLQGH V|NHO V|]��LOH�NDUúÕODQPÕúWÕU��

øON� RODUDN� .ÕSoDN� 7�UNoHVLQGH� JHoHQ� ��D\UÕ܈ D\UX܈ ³KDVWD´�� �D\UX܈ RO� ³KDVWDODQPDN´�
DQODPÕQGDGÕU��%X�GHYLUGH܈�D\UX�± V|NHO V|]OHULQLQ�KHU�LNLVL�GH�NXOODQÕOPÕúWÕU��.ÕSoDN�7�UNoHVL�
6|]O�÷�¶QGH܈�D\UÕ܈��D\UX��KDVWD���D\UX�RO܈� KDVWDODQPDN��

dD÷DWD\� 7�UNoHVL� V|]O�NOHULQGHQ� ùH\K� 6�OH\PDQ� (IHQGL¶GH� D\UX܈ ³�]J�Q�� KDVWD´� úHNOLQGH�
JHoPHNWHGLU��

7DUDPD�V|]O�÷�QGH�KHP D\UX܈ KHP�GH�V|NHO V|]OHUL�³KDVWD´�DQODPÕQGD�NXOODQÕOPÕúWÕU���D\UX܈�
VD\UX܈��D\UÕ��KDVWD��ېD\UXOÕ܈��D\UÕOÕۘ܈��D\UXOÕۘ��VD\UXOÕۘ܈��KDVWDOÕN���7'.�± 9��&LOW� ������������
+�VH\LQ� .D]ÕP� .DGUL¶GH� VD\UX ³PHKFXU�� KDVWD�� PDUL]´� úHNOLQGH� ND\ÕWOÕGÕU�� $KPHW� 9HILN�
3DúD¶QÕQ�/HKoH�L�2VPDQv¶GH�VD\UÕ ³KDVWD��VDYPDN��WHVLU�HWPHN���]J�Q��KDVWD��UHQFXU«��\DQDU�
KDVWD��PDUL]´�LIDGHVLQGH�VDY� V|]�QH�J|QGHUPH�\DSPDVÕ�PXKWHPHOHQ�ùH\K�6�OH\PDQ�(IHQGL�
V|]O�÷�QGH� JHoHQ� VD\UXVDY ³JHoLS� WHVLU� HWPH´� V|]�� LOH� LOJLOLGLU� 1LWHNLP� PH]N�U� V|]O�NWH�
VD\UXQ ³VHULQ�KDYD��KDILI�VR÷XN´�V|]��VDY�³JHoLUPHN��J|QGHUPHN´�V|]�� LOH�ELUOHúWLULOGL÷LQGH�
NLúLQLQ� VHULQ� YH� VR÷XN� KDYD� HWNLVL\OH� ³VR÷XN� DOPDVÕ�� KDVWDODQPDVÕ´� LOLúNLOHQGLULOHELOLU��
6D\UXQVDY V|]�QGHNL� ³VDY´� V|]�� NXOODQÕPGDQ� G�úP�ú� ROXS� NHOLPH� 
VD\UXQ�� VD\UX�� VD\UÕ
ELoLPLQH�G|Q�úP�ú�RODELOLU���húHQPH]������������

%DWÕ�7�UNoHVLQGH�ELOKDVVD�(VNL�2÷X]�7�UNoHVLQGH�³VD\UX´�V|]�Q�Q�³V|NHO´�LOH�ELUOLNWH�³KDVWD��
\RUJXQ´� JLEL� NXOODQÕPODUÕ�PHYFXWWXU��6|NHO NXOODQÕPÕ� VD\UX V|]�QH� J|UH� oRN� QDGLU ROPDNOD�
EHUDEHU�;9,��DVÕUGD�NXOODQÕPGDQ�G�úP�úW�U��%LOKDVVD܈�D\UX��VD\UX܈��D\UÕ���D\UXOÕۘ��VD\UXOÕۘ܈�
ېD\UXOÕ܈��D\UÕOÕۘ܈ YH܈�D\UX�RO� ELoLPOHUL�(VNL�2÷X]�7�UNoHVL HVHUOHULQGH�VÕN�NXOODQÕODQ�ৢD\UX�YH�
W�UHYOHUL�\HULQL�DOÕQWÕ�V|]OHU�RODQ�³KDVWD´��³EvPkU´�V|]OHULQH�EÕUDNDUDN�NXOODQÕP�VÕNOÕ÷ÕQÕ�;9,��
DVÕUGDQ� LWLEDUHQ� ND\EHWPH\H� EDúODPÕúWÕU� 1LWHNLP� J�Q�P�]GH� GH� KDVWD�� KDVWDOÕN�� KDVWD� RO�
úHNOLQGH�NXOODQÕPÕ�\D\JÕQGÕU��

VLQOH� ³PH]DUOÕN��PHUNDW�´��7'.�± 9��&LOW� �����������

���� 6LQOHGHQ�ELU��Q�JHOGL�
&ƗQXP�<ǌVXI�VDƾD�Q¶ROGÕ�
<ǌVXI�LúLWGL�DƥODGÕ�
$QDVÕ��QLQ�GLƾOH\�



���

6LQ� ³PH]DU´� V|]�QH� \HU� DGÕ� \DSPD�|]HOOL÷LQL� J�Q�P�]GH�GH V�UG�UHQ� �O$� ���O$J�� HNLQLQ�
HNOHQPHVL\OH� ROXúDQ� VLQOHJ!� VLQOH� ³PH]DUOÕN´� DQODPÕQD� JHOLU�� 6LQ V|]�� (VNL� 7�UNoH� GLO�
GHYUHVLQGHQ�;,;��DVUD�NDGDU�HGHEL�GLOGH�YDUOÕ÷ÕQÕ�GHYDP�HWWLUPLúWLU��7DULKL�PHWLQOHUGH�2UKXQ�
<D]ÕWODUÕQGD�WHVDG�I�HGHPHGL÷LPL]�VLQ�NHOLPHVL�LON�RODUDN�gW�NHQ�8\JXUODUÕQD�DLW�RODQ�7DULDW�
\D]ÕWÕQGD�VLQ ³PH]DU´��VLQOHJ ³PH]DUOÕN´�RODUDN�JHoPHNWHGLU��(VNL�8\JXU�7�UNoHVL�V|]O�÷�QGH�
NHOLPH VÕQ ³PH]DU´�RODUDN�NDOÕQ�VÕUDGDQ�PDGGH�EDúÕ�RODUDN�YHULOPLú� IDNDW� LQFH�VÕUDGDQ�³VLQ´�
ELoLPLQLQ� EXOXQGX÷X�GD� ND\GHGLOPLúWLU��'DKD� VRQUD� DUDúWÕUPDFÕODUÕ� NHOLPHQLQ� HWLPRORMLVL� YH�
ND\QD÷Õ�KXVXVXQGD� ILNLU� D\UÕOÕ÷ÕQD�G�ú�UHFHN�RODQ�dLQFH� WV¶LQ NHOLPHVLQH�GH� \HU�YHULOPLúWLU��
.HOLPHQLQ� dLQFH� ³WV¶LQ´� V|]�QGHQ� JHOGL÷LQL� LON� RODUDN� V|\OH\HQ� *DEDLQ¶GLU�� %DVNDNRY� LVH�
5DVDQHQ¶H�GD\DQDUDN�NHOLPHQLQ�dLQFHGHQ�JHOGL÷LQH�NDQDDW�JHWLUPLúWLU��<XQXVR÷OX�GD�8\JXUFD�
± dLQFH�øGLNXW�V|]O�÷�QGH�³VÕQ´�PDGGH�EDúÕ�DOWÕQGD�³PH]DU´�RODUDN�DQODPODQGÕUGÕ÷Õ�NHOLPH\L�
dLQFH� ³WV¶LQ´� ND\QDNOÕ� J|VWHUPLúWLU�� 7DODW� 7HNLQ� GH� ³VLQ´ NHOLPHVLQLQ� dLQFH� ROGX÷XQX� LOHUL�
V�UP�úW�U�� +DWWD� ³ER\�� HQGDP�� Y�FXW´� DQODPODUÕQD� JHOHQ� 7�UNoH� ³VÕQ´� V|]�� LOH� ³PH]DU´�
DQODPÕQD� JHOHQ� YH� dLQFHGHQ� 7�UNoH\H� JHoWL÷LQL� VDYXQGX÷X� ³VLQ´� V|]�Q�Q� ELUELULQH�
NDUÕúWÕUÕOGÕ÷ÕQÕ�V|\OHU���húHQPH]������������

.kúJDUOÕ¶QÕQ�³VLQ´�NHOLPHVL�KDNNÕQGD�YHUGL÷L�³ER\�ERV´�EXUDGDQ�DOÕQDUDN�\DSÕOÕ�ER\OX�SRVOX�
NLúLOHUH� ³VÕQOÕ÷� NLúL´� DGODQGÕUPDODUÕ� YH� \LQH� ³VLQ´� V|]�QH� ED÷OÕ� RODUDN�PH]DUD� GD� VLQ� GHQLU��
d�QN�� PH]DU� LQVDQÕQ� ER\XQFD� ROXU� GL\HUHN� ELU� EDúND� ³VLQ´� PDGGHVLQL� ³PH]DU´� RODUDN�
DoÕNODPDVÕ�;,� \�]\ÕO�PHWQL�LoLQ�oRN�|QHPOL�ELU�YHULGLU��

.D]DQ�7DWDU�7�UNoHVLQGH�³VÕQ´�V|]��'/7¶GHNL�LON�DQODPÕQD�X\JXQ�RODUDN�³KH\NHO��\RQWX��LQVDQ�
J|YGHVL��SXW´�DQODPODUÕQD�JHOPHNWHGLU���gQHU������������

(VNL�2÷X]�7�UNoHVLPHWLQOHULQGH�VLQ��PH]DU��NDELU� HUYDK YE��úHNOLQGH�JHoHQ�NHOLPHOHU�KHUKDQJL�
ELU�DQODP�NDUJDúDVÕQD�X÷UDPDGDQ�;,;��\�]\ÕO VRQODUÕQD�NDGDU�NXOODQÕOPÕúWÕU��(27�PHWLQOHULQGH�
VÕNoD�NXOODQÕODQ�³VLQ´�YH�³VLQOH´�NHOLPHOHUL�$QDGROX�D÷Õ]ODUÕQGD�\D\JÕQ�ELoLPGH�\DúDPDNWDGÕU��
)DNDW�EXJ�Q 7�UNL\H�7�UNoHVLQGH�NXOODQÕPGDQ�G�úP�úW�U�

úHú�� ³o|]PHN�´��7'.� 9�&LOW�������������

6|]F�N��������G|UWO�÷�Q�%XQODUXƾ�J|]LQ�úHúGL GL]HVLQGH�JHoHU�

&ODXVRQ�V|]F�÷�Q�N|N�Q��oLM� a�o|M� ILLOOHULQH�J|W�U�U���&ODXVRQ�������������&DIHUR÷OX��(VNL�
8\JXU� 7�UNoHVL� 6|]O�÷�¶QGH� úlúLOPlN ³o|]�OPHN´� V|]F�÷�Q�� ND\GHGHU�� �&DIHUR÷OX�� ������
�����'/7¶GH�GH�úHú� ³o|]PHN´�DQODPÕQGDGÕU��)LLOLQ�VHú� GH÷LúNHVL�GH�VHúLO��� VHúOLQ��� VHúW�U���
VHú����VHú�N JLEL�HNOHQPLú�KkOOHUL\OH�V|]O�NWH�EROFD�|UQHNOHQLU���$WDOD\����������������� ����

%DúNXUW� 7�UNoHVLQGH� VLVLY�� .D]DN� 7�UNoHVLQGH� úHú�Y�� .ÕUJÕ]� 7�UNoHVLQGH� oHo���� 7DWDU�
7�UNoHVLQGH�oLú� ELoLPLQGHGLU��.ÕSoDN�JUXEX�7�UN�\D]Õ�GLOOHULQGH�NRUXQDQ�EX�V|]F�N�7�UNL\H�
7�UNoHVLQGH�o|]PHN��$]HUED\FDQ�7�UNoHVLQGH�o|]PlN��DoPDT��7�UNPHQ�7�UNoHVLQGH�o|]PHN�
ELoLPLQGHGLU���(UFLODVXQ�����������������%|\OHOLNOH�úHú� ILLOL��2÷X]�JUXEX�7�UN�\D]Õ�GLOOHULQGH�
NXOODQÕPGDQ�G�úHUHN�DUNDLNOHúPLúWLU��$QDGROX�D÷Õ]ODUÕQGD�³o|]PHN´�DQODPÕQGD�NXOODQÕODQ�oH]�
ILLOL�GH�EX�N|NOH�LOJLOL�ROPDOÕGÕU��&ODXVRQ¶D�J|UH�(VNL�7�UNoHGH�D\QÕ�DQODPGD�RODQ�LNL�YDU\DQW�
JUXEX�YDUGÕU��VHú��oHú��úHú� JUXEX�YH�o|M��o|]� JUXEX��EDKVHWPHGL÷L�oH]� YDU\DQWÕ�KHU�LNL�JUXED�
ED÷ODQDELOLU��%|\OH�ROXQFD�E�W�Q�YDU\DQWODUÕQ�\HQLGHQ�G�]HQOHQPHVLQH�LKWL\Do�YDUGÕU���7LHW]H��
����������

� (VNL�7�UNoH�G|QHPLQGH�LVLPGHQ�ILLO�W�UHWHQ��O$� HNLQH�ILLOGHQ�LVLP�W�UHWHQ��J�HNLQLQ�NRúXOPDVÕ\OD�ROXúDQ�ELUOHúLN�
ELU�HNWLU��(VNL�2÷X]�7�UNoHVL�G|QHPLQLQ�|]HOOL÷L�JHUH÷L�VRQGDNL��J�VHVL�G�úHUHN�\DOQÕ]FD��O$�HNL�NDOPÕú�YH�D\QÕ�
IRQNVL\RQX�WDúÕPD\D�GHYDP�HWPLúWLU��%X�HN�J�Q�P�]GH�NÕúOD���NÕúODJ���NXPOD��NXPODJ��� WX]OD���WX]ODJ���\D\OD�
��\D\ODJ��JLEL�VÕQÕUOÕ�VD\ÕGD�V|]F�NWH�YDUGÕU�



���

XúDW�� ³XIDWPDN��SDUoDODPDN�´��7'. ± 9,��&LOW� �����������

���� <ǌVXI�H\G�U�LúLWJLO�
%HQ�P�V|]�PL�GXWƥÕO�
3XWD�VHFGH�ۘÕOPDƥÕO�
ƗoXƾۉ XIDG�XúDGX

(VNL�7�UNoH�GLO�GHYUHVLQGH�2UKXQ�<D]ÕWODUÕQGD�UDVWODQÕOPD\DQ�XúD� ILLOL�YH�EHQ]HUOHULQH�\D]ÕOÕ�
PHWLQOHUGH�LON�RODUDN�8\JXU�7�UNoHVLQGH�UDVWODQÕU��8\JXU�7�UNoHVLQGHQ�J�Q�P�]H�NDGDU�JHQLú�
ELU�NXOODQÕP�DODQÕQD�VDKLS�RODQ�XúD� ILLOL�YH�EHQ]HUOHUL�.DUDKDQOÕ�± +DUH]P�± .ÕSoDN�± dD÷DWD\�
7�UNoHOHULQGH�LúOHN�ELoLPGH�NXOODQÕOPÕúWÕU��8\JXU�7�UNoHVL�GLO�\DGLJkUODUÕQGD�³XúD���XIDODPDN��
SDUoDODPDN´�YH�EX�ILLO�WDEDQÕQGDQ�W�UHWLOHQ�XúDۘ DGÕ�³XIDN��N�o�N´�DQODPODUÕQD�JHOPHNWHGLU��

.DUDKDQOÕ�HVHUOHULQGH�XúD� ILLOL�YH� W�UHYOHULQLQ�JHQLúOHGL÷L�J|U�O�U��XúDO���XúDQ���XúDW� ILLOOHUL�
³XIDODQPDN�XIDOPDN��SDUoDODQPDN��NÕUÕOÕS�XIDODQPDN�XIDOWPDN��NÕUPDN��NÕUÕOPDN´�DQODPODUÕQD
'/7��.%�YH�.7¶GH�JHoPHNWHGLU��$\UÕFD�XúD� ILLOLQGHQ�KDUHNHWOH�W�UHWLOHQ XúDۘ ³N�o�N��XIDN´�
LVPL� GH� 8\JXU� 7�UNoHVLQGHNL� NXOODQÕPOD� D\QÕ� DQODPGD� '/7�� .%� YH� $+¶GH� JHoPHNWHGLU��
%HQ]HU� ELoLPGH� '/7¶GH� ELU� LúWH� oRFXNoD� GXUXP� VHUJLOHPH\H� NDUúÕOÕN� ³XúDলOÕল´� V|]��
NXOODQÕOPDNWDGÕU���húHQPH]������������

(VNL�2÷X]�7�UNoHVL� HVHUOHULQH� EDNWÕ÷ÕPÕ]� ]DPDQ�XúD��� XúDQ��� XúDW��� XúDG��� XúDQGXU� ILLOOHUL�
³SDUoDODPDN�� SDUoDODQPDN�� XIDODPDN�� XIDODQPDN�� NÕUPDN�� GD÷ÕWPDN�� NÕUÕOPDN�� N�o�OPHN��
XIDOWPDN�� XIDODQPDN�YE´� DQODPODUGD� NXOODQÕOPÕúWÕU��$\UÕFD� V|]� NRQXVX� ILLO� WDEDQÕQÕQ�
XYúD�
ILLOLQGHQ� W�UHGL÷L� VDQÕODQ� YH\D� RJ� !� XJ�!� XY� (VNL� 8\JXUFD� ³XIDODPDN´� LOH� LOLQWLOL� ROPD�
LKWLPDOLQGHQ�KDUHNHWOH�(27�HVHUOHULQGH�J|U�OHQ�XYDOW�� XIDOWPDN��SDUoDODPDN��XYDQ�� XIDQPDN��
NÕUÕOPDN��SDUoDODQPDN��XYDW�� SDUoDODPDN�ELoLPOHULQH�GH� UDVWODQÕOPDNWDGÕU��(27�HVHUOHULQGH�
JHoHQ XúDۘ V|]��GH�WHPHO�DQODPÕ�LoLQGH�PXKDID]D�HGLOPLú�³N�o�N��XIDN��oRFXN´�DQODPODUÕQGD�
NXOODQÕOPÕúWÕU��8YDۘ ELoLPL� LVH� ³NÕUSÕQWÕ�� N�o�N� SDUoD�� WR]´� DQODPÕQGD� JHoPHNWHGLU�� %HQ]HU�
ELoLPGH� ELU� \HUGH� GH� XYDFXۘ�� XIDFXۘ ³N�o�F�N´� NXOODQÕPÕ� JHoPHNWHGLU�� 8YúDN YH� XúDN
V|]OHULQLQ� Hú� DQODPOÕ� ROGX÷XQX� EHOLUWHQ�&ODXVRQ� XIDN� ELoLPLQLQ�;9,,�� DVÕUGDQ� VRQUD� RUWD\D�
oÕNWÕ÷ÕQÕ� EHOLUWHUHN� DVOÕQGD� EX� NHOLPHQLQ� ³NÕUÕN�� XIDN� SDUoDODUD� D\UÕOPÕú´� DQODPÕQD� JHOGL÷LQL�
DQFDN� ³N�o�N�� N�o�N� úH\OHU´� �|UQH÷LQ� oRFXN� JLEL�� DQODPÕQGD� NXOODQÕOGÕ÷ÕQÕ� EHOLUWPHNWHGLU��
�húHQPH]������������

\DYXG�� ³VDNODPDN�´��7'.� 9,��&LOW��������������6|]F�N��.ÕVVD�L�<�VXI�X�=HOvKk¶QÕQ�������
G|UWO�÷�QGH�JHoHU��

%HQGHQ�D\UÕOXS�JLWG�ƾ
%HQL�ۘDWÕ�XQÕWGXƾ
DEHU�ƾ�VHQ�\DYXGGXƾۏ
+Ưo�EDƾD�ELOG�UPH\�

(VNL� 2÷X]� 7�UNoHVL� PHWLQOHULQGH� ³ND\EHGLOPHN´� DQODPÕQGD� \DYX� NÕOÕQPDN�� ³ND\EHWPHN´�
DQODPÕQGD� \DYX� NÕOPDN�� ³ND\EROPDN´� DQODPÕQGD� \DYXQPDN�� ³ND\EROPDN�� ]D\L� ROPDN´�
DQODPÕQGD� \DYX� YDUPDN V|]F�NOHUL� NXOODQÕOÕU��7'.� 9,�� &LOW�� ������ ����������� 2VPDQOÕ�
7�UNoHVLQGH� GH� ³\LWLN�� ND\EROPXú´� DQODPÕQGD� \DYD NXOODQÕOPÕúVD� GD� |Oo�QO�� 7�UNL\H�
7�UNoHVLQGH� EX� NXOODQÕPODU� WDPDPHQ� G�úP�úW�U�� 6|]F�N� N|NHQ� RODUDN� ³ND\ÕS�� VDKLSVL]´�
DQODPÕQD�JHOHQ�)DUVoD� ϩϭΎϳ \kYH� � �.DQDU������������ V|]F�÷�Q�Q�7�UNoH\H�\DYD��\DYX��\DYÕ
ELoLPOHULQGH�JHoPHVL\OH�ROXúPXúWXU��*�Q�P�]GH�DUWÕN�NXOODQÕOPDPDNWDGÕU�

\�J�U�� ³NRúPDN��KÕ]OÕ�JLWPHN�´���7'.� 9,��&LOW��������������



���

0HWQLPL]LQ������G|UWO�÷�QGH

<DҵۘǌE�HYLQH�YDUGÕ
>+HP@ܒ�DúUDGDQ�oDƥXUGÕ
ܑƗ\H�\�J�U�S�JHOGL
�\DEHU�ƾ�QHG�U�GLۏ

ELoLPLQGH�JHoPHNWHGLU��(VNL�8\JXU�7�UNoHVLQGH�\�J�UPlN ³NRúPDN�� \�J�UPHN�� \�U�PHN�´�
�&DIHUR÷OX��������������'/7¶GH�LVH�³�DW� NRúPDN��\�÷U�NoH�NRúPDN��JHoHPHN��VHJLUWPHN��EH]H�
HULú�\DSPDN�´���$WDOD\�������������DQODPODUÕQD�JHOLU��

$]HUED\FDQ�7�UNoHVLQGH�\�\�UPlN��%DúNXUW�7�UNoHVLQGH�\�JLULY��.D]DN�7�UNoHVLQGH�M�JLU�Y��
.ÕUJÕ]� 7�UNoHVLQGH� F�J�U���� g]EHN� 7�UNoHVLQGH� \�J�UPnT�� 7DWDU� 7�UNoHVLQGH� \|JLU���
7�UNPHQ�7�UNoHVLQGH�\�Y�UPHN��8\JXU�7�UNoHVLQGH� M�JULPlN úHNLOOHUL\OH�\DúDU�� �(UFLODVXQ��
���������������%X�V|]F�N�GH�6WDQGDUW�7�UNL\H�7�UNoHVLQGH�NXOODQÕPGDQ�G�úP�úW�U�

���(N�'XUXPXQGDNL�(VNLFLO�gJHOHU

�$��JHOHFHN�]DPDQ�HNL��লDPX�DWGDQ�LQGLOHU��<ǌVXI¶Õ�oÕল�D�GL\�������RO�VDƾD�VHOƗP�লÕO�D������
VDƾD�YH]ƯU�RO�RO�D�����

�$\,Q��HPLU�LVWHN�HNL��ELULQFL�WHNOLN�úDKÕV���oÕলDU�D\ÕQ�������YDU�D\ÕQ�������YLU�H\LQ������JLU�
H\LQ�������ELO�H\LQ������

�$V,��JHOHFHN�]DPDQ�VÕIDW�ILLO�HNL��\�NOHQ�HVL������Q¶LG�HVL�Q������

�FÕOD\ÕQ��LVLPGHQ�LVLP�\DSÕP�HNL��JLELOLN�DQODPÕ�NDWDU���EXQ�FÕOD\ÕQ������

�F,O$\8��LVLPGHQ�LVLP�\DSÕP�HNL��JLELOLN�DQODPÕ�NDWDU���D�Q�FÕOD\X������VHQ�FLOH\��������EN]��
�FÕOD\ÕQ�

�GXUXU��ELOGLUPH�HNL���o�QF��WHNOLN�úDKÕV���লXOXP�GXUXU�����

�,o$N��]DUI�ILLO�HNL��]DPDQ�ELOGLULU��DúÕলޏ� PDޏúXল RO�ÕoDল �����LNL�FƗQ�VHYLú�LoHN�����

�,V$U��JHOHFHN�]DPDQ�HNL���o�QF��WHNOLN�úDKÕV���RO�ÕVDU�GXU������oÕল�ÕVDU������RO�ÕVDU������লÕO�
ÕVDU�����

�J,O�� HPLU�HNL� �LNLQFL� WHNOLN� úDKÕV���YDU�ƥÕO������oÕলDU�ƥÕO������RWXU�ƥÕO������DƥODPD�ƥÕO�������
GXWPD�ƥÕO�������ELOG�U�ƥÕO�������\DUOÕƥD�ƥÕO�������V|\OH�JLO������JH\G�U�JLO������J|U�JLO������
ELO�JLO�������ELW�U�JLO�������H\LW�JLO������

�J�U��ILLOGHQ�ILLO�\DSÕP�HNL��HWWLUJHQOLN�IRQNVL\RQXQGD�� LU�J�U�GL������

�OD\X��LVLPGHQ�LVLP�\DSÕP�HNL��]DUI�\DSDU���<ǌVXI�OD\X������

�Q��EHOLUWPH�KkOL�HNL��HOOHUL�তƗOLQ�ৢRUJÕO������=HOƯপƗ�৬RQX�ƾ�\ÕUWGÕ������DWDODUÕQ�DƥODWGÕ������V|]L�
Q�������RƥODQODUÕ�Q�������পDEHU��ƾ�VHQ�\DYXGGXƾ������

�V,]��LNLQFL�oRNOXN�úDKÕV�HNL�� GDƾOD�PÕú�VÕ]�������ৢDQ�XU�VÕ]�������ELO�U�PL�VL]�������GL�PLú�VL]�
������V|\OH�U�VL]������



���

�8E$Q�,�8���]DUI�ILLO�HNL��লDলÕ�\�XEDQ�������DƥOD�\�XEDQ�������GXU�XEDQ������ V|\OH�\��EHQ�
�����J|ULú��EHQ������VHYLQ��EHQ������G�ú��EHQ�������RO�XEDQÕ�������লRUল�XEDQX������

�YX]��ELULQFL�oRNOXN�úDKÕV�HNL��YDU�VD�YX]������

�\RUXU��úLPGLNL�]DPDQ�HNL��JHO�L�\RUX�U�PÕ� �����

6RQXo

%X�oDOÕúPDGD�+DOvO�2÷OX�$Ov¶QLQ�(VNL�2÷X]�7�UNoHVL\OH�\D]ÕODQ�LON�<�VXI�NÕVVDVÕ�RODQ�HVHUL�
WDQÕWÕOPÕú�DUGÕQGDQ�EX�HVHUGH�JHoHQ�EDúOÕFD�HVNLFLO�|JHOHU�KHP�GLNH\��DUW]DPDQOÕ��WDULKVHO��KHP�
GH�\DWD\��Hú]DPDQOÕ��oD÷GDú��RODUDN�NDUúÕODúWÕUPDOÕ�ELU�ELoLPGH�LQFHOHQPLúWLU��%|\OHOLNOH�D\QÕ�
HVHULQ�IDUNOÕ�\�]\ÕOODUGD�\D]ÕODQ�Q�VKDODUÕQGD�ELOH�DUWÕN�HVNLPLú�NDEXO�HGLOHQ�V|]F�N�YH�HNOHULQ�
\HULQL� \HQLOHULQH� EÕUDNWÕ÷Õ� J|U�OP�úW�U�� %X� YH� EXQD� EHQ]HU� HVNLFLO� ELoLPOHUL� LQFHOHPHN�
DUW]DPDQOÕ�JUDPHU�oDOÕúPDODUÕQD�GD�GHVWHN�RODFDNWÕU� 0HWLQGH�WHVSLW�HGLOHQ�YH�ELU�NÕVPÕ�ELOLP�
LQVDQODUÕQÕQ�GLNNDWLQH�VXQXODQ�EX�|JHOHULQ�ED]ÕODUÕ�$QDGROX�D÷Õ]ODUÕQGD�\DúDPD\D�GHYDP�HWVH�
GH�|Oo�QO��GLOGH�NXOODQÕPGDQ�WDPDPHQ�G�úHUHN�DUNDLN�KkOH�JHOPLúWLU� %HQ]HU�PHWLQOHUGH�\HU�
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