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g=
%X� oDOÕúPD�� 'DY൴G� 0RUOH\¶൴Q� ൴]OHUN൴WOH� RGDNOÕ� JHUoHNOHúW൴UP൴ú� ROGX÷X� ³$൴OH�
7HOHY൴]\RQ�)DP൴O\� 7HOHY൴V൴RQ´� DGOÕ� oDOÕúPDVÕQÕQ� D\QÕ� GHPRJUDI൴N� |]HOO൴NOHUH�
VDK൴S� E൴UH\OHUH� X\JXODQDUDN�� D൴OHOHU൴Q� WHOHY൴]\RQ� ൴]OHPH� NRQXVXQGD� GDYUDQÕú�
WHUF൴KOHU൴Q൴Q�HOGH�HG൴OHQ�YHU൴OHUOH�RUWD\D�NRQXOPDVÕ�DPDFÕ\OD�JHUoHNOHúW൴U൴OP൴úW൴U��
$UDúWÕUPD�� (U]൴QFDQ� ൴O� PHUNH]൴QGH� |÷UHQ൴POHU൴Q൴� |Q� O൴VDQV� G�]H\൴QGH� GHYDP�
HWW൴UHQ�� \DúODUÕ� ������ DUDVÕQGD� RODQ� ��� N൴ú൴GHQ� ROXúDQ� |÷UHQF൴� JUXEXQD�
X\JXODQPÕúWÕU��$UDúWÕUPDGD�YHU൴OHU�RGDN�JUXS��IRFXV��\|QWHP൴�൴OH�HOGH�HG൴OP൴úW൴U��
2GDN� JUXS� J|U�úPHV൴�� RUWDODPD� ���� GDN൴ND� ൴oHU൴V൴QGH� E൴U� VÕQÕI� RUWDPÕQGD�
JHUoHNOHúW൴U൴OP൴úW൴U�� .DWÕOÕPFÕODUD� J|U�úPHGH� DoÕN� XoOX� VRUXODU� \|QHOW൴OHUHN��
YHUP൴ú�ROGXNODUÕ�FHYDSODU�\D]ÕOÕ�RODUDN�ND\ÕW�DOWÕQD�DOÕQPÕúWÕU��$UDúWÕUPDGD�RGDN�
JUXS� J|U�úPHV൴�� 'DY൴G�0RUOH\¶൴Q� ³$൴OH�7HOHY൴]\RQX´� DUDúWÕUPDVÕ� NDSVDPÕQGD�
RUWD\D� NR\PXú� ROGX÷X� úX� NRQX� EDúOÕNODUÕQGD� X\JXODQPÕúWÕU�� ³SURJUDP� WHUF൴K൴��
൴]OHPH�WDU]Õ��SODQODQPÕú�\D�GD�SODQODQPDPÕú�൴]OHPH��൴]OHPH�P൴NWDUÕ��WHOHY൴]\RQ�
൴OH� ൴OJ൴O൴� NRQXúPD�� Y൴GHR� NXOODQÕPÕ�� \DOQÕ]� ൴]OHPH� YH� VXoOXOXN� KDO൴�� SURJUDP�
W൴S൴� WHUF൴K൴��NDQDO� WHUF൴K൴��XOXVDOD�NDUúÕ�\HUHO�KDEHU�NXOODQÕPÕ��NRPHG൴�SURJUDP�
WHUF൴KOHU൴´��$UDúWÕUPD� VRQXFXQGD� JHQHO� DQODPGD�� JHOHQHNVHO� PHG\D� DUDFÕ� RODQ�
WHOHY൴]\RQXQ�D൴OH�E൴UH\OHU൴Q൴Q�HQ�oRN�YDN൴WOHU൴Q൴�JHo൴UG൴NOHU൴�E൴U�N൴WOH�൴OHW൴ú൴P�DUDFÕ�
RODUDN� SRS�ODU൴WHV൴Q൴� NRUXGX÷X� J|U�OP�úW�U��$UDúWÕUPD�� \HQ൴�PHG\D� YH� VRV\DO�
D÷�X\JXODPDODUÕQÕQ�HQ��VW�G�]H\GH�NXOODQÕOGÕ÷Õ�J�Q�P�]GH��JHOHQHNVHO�PHG\D�
N൴WOH�൴OHW൴ú൴P�DUDFÕ�WHOHY൴]\RQ�൴]OHPH�NRQXVXQGD�D൴OH�E൴UH\OHU൴Q൴Q�GDYUDQÕúODUÕQÕQ�
RUWD\D�NRQXODUDN�� DNDGHP൴N�YH� VHNW|UHO�E൴U�GH÷HUOHQG൴UPH�\DSÕOPDVÕ� DoÕVÕQGDQ�
|QHPO൴G൴U��

$QDKWDU� .HO৻PHOHU�� 'DY৻G� 0RUOH\�� $৻OH� 7HOHY৻]\RQX�� *HOHQHNVHO� 0HG\D��
ø]OHUN৻WOH��2GDN�*UXS

*HO৻ú�7DU৻K৻��������������.DEXO�7DU৻K৻��������������'2,�12�����������,$8�,$8'�P���������������������������
$UDúWÕUPD�0DNDOHV৻�%X�PDNDOH�7XUQ৻W৻Q�SURJUDPÕ\OD�NRQWURO�HG৻OP৻úW৻U��
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$%675$&7
7K൴V� VWXG\� ZDV� FRQGXFWHG� Z൴WK� WKH� SXUSRVH� RI� GHWHUP൴Q൴QJ� WKH� EHKDY൴RU�
SUHIHUHQFHV�RI�IDP൴O൴HV�DERXW�ZDWFK൴QJ�WHOHY൴V൴RQ�Z൴WK�WKH�GDWD�WKDW�ZHUH�REWD൴QHG�
E\�DSSO\൴QJ�WKH�VWXG\�RI�³)DP൴O\�7HOHY൴V൴RQ´��ZK൴FK�ZDV�IRFXVHG�RQ�DXG൴HQFH�
E\�'DY൴G�0RUOH\��WR�൴QG൴Y൴GXDOV�WKDW�KDG�WKH�VDPH�GHPRJUDSK൴F�FKDUDFWHU൴VW൴FV��
7KH�VWXG\�ZDV�FRQGXFWHG�Z൴WK�D�JURXS�RI����VWXGHQWV�EHWZHHQ����DQG����\HDUV�
RI�DJH�FRQW൴QX൴QJ�HGXFDW൴RQ�DW�WKH�DVVRF൴DWH�GHJUHH�൴Q�WKH�F൴W\�FHQWHU�RI�(U]൴QFDQ��
7KH�GDWD�RI� WKH�VWXG\�ZHUH�FROOHFWHG�Z൴WK�WKH�)RFXV�*URXS�,QWHUY൴HZ�0HWKRG��
7KH�)RFXV�*URXS�,QWHUY൴HZ�ZDV�FRQGXFWHG�൴Q�D�FODVVURRP�VHWW൴QJ�൴Q�����P൴QXWHV�
൴Q� DYHUDJH�� 2SHQ�HQGHG� TXHVW൴RQV� ZHUH� DVNHG� WR� WKH� SDUW൴F൴SDQWV�� DQG� WKH൴U�
UHVSRQVHV�ZHUH� UHFRUGHG� ൴Q�ZU൴W൴QJ��7KH�IRFXV�JURXS� ൴QWHUY൴HZ�ZDV�DSSO൴HG� ൴Q�
WKH�VWXG\�RQ�WKH�IROORZ൴QJ�WRS൴FV��ZK൴FK�ZHUH�GHWHUP൴QHG�E\�'DY൴G�0RUOH\�൴Q�WKH�
³)DP൴O\�7HOHY൴V൴RQ´�VWXG\�RI�K൴V��³SURJUDP�SUHIHUHQFH��ZDWFK൴QJ�VW\OH��SODQQHG�
RU� XQSODQQHG�ZDWFK൴QJ��ZDWFK൴QJ� DPRXQW�� WDON൴QJ� DERXW� WHOHY൴V൴RQ�� Y൴GHR� XVH��
ZDWFK൴QJ�DORQH�DQG�JX൴OW��SURJUDP�W\SH�SUHIHUHQFH��FKDQQHO�SUHIHUHQFH��XVH�RI�
ORFDO�QHZV�YV��QDW൴RQDO�QHZV��FRPHG\�SURJUDP�SUHIHUHQFHV´��$V�D�UHVXOW�RI�WKH�
VWXG\��൴W�ZDV�GHWHUP൴QHG�൴Q�JHQHUDO�WHUPV�WKDW�WHOHY൴V൴RQ��ZK൴FK�൴V�D�WUDG൴W൴RQDO�
PHDQV�RI�PHG൴D��PD൴QWD൴QV�൴WV�SRSXODU൴W\�DV�D�PDVV�FRPPXQ൴FDW൴RQ�PHDQV�Z൴WK�
ZK൴FK� IDP൴O\� PHPEHUV� VSHQG� PRVW� RI� WKH൴U� W൴PH�� 7KH� VWXG\� ൴V� ൴PSRUWDQW� ൴Q�
WHUPV�RI�GHWHUU൴QJ� WKH�EHKDY൴RUV�RI� IDP൴O\�PHPEHUV�RQ�ZDWFK൴QJ� WHOHY൴V൴RQ�DV�
D� WUDG൴W൴RQDO�PHG൴D�PDVV�FRPPXQ൴FDW൴RQ�PHDQV� ൴Q�RXU�SUHVHQW�GD\�ZKHUH�QHZ�
PHG൴D�DQG�VRF൴DO�QHWZRUN൴QJ�DSSO൴FDW൴RQV�DUH�XVHG�DW� WKH�K൴JKHVW� OHYHO��DQG� ൴Q�
WHUPV�RI�PDN൴QJ�DFDGHP൴F�DQG�VHFWRUDO�HYDOXDW൴RQV�

.H\ZRUGV��'DY৻G�0RUOH\��)DP৻O\�7HOHY৻V৻RQ��7UDG৻W৻RQDO�0HG৻D��$XG৻HQFH��)RFDO�
*URXS

*ø5øù
øOHW൴ú൴P��൴QVDQR÷OXQXQ�\DúDPÕQÕ�GHYDP�HWW൴UPHV൴QGH�ROGXNoD�|QHPO൴�E൴U�ROJXGXU��
ù|\OH� N൴�� ൴QVDQ� E൴U� YDUOÕN� RODUDN� E൴\RORM൴N� ൴KW൴\DoODUÕQÕ� NDUúÕOD\DUDN� \DúDPÕQÕ�
GHYDP� HWW൴UHE൴O൴U�� øOHW൴ú൴P�� D\QHQ� E൴\RORM൴N� ൴KW൴\DoODU� J൴E൴�� ൴QVDQR÷OXQXQ� YDU�
ROPDVÕQGD�YH�NHQG൴Q൴�JHUoHNOHúW൴UPHV൴QGH�ROGXNoD�|QHPO൴�E൴U�HWN൴OHú൴P�DUDFÕGÕU��
øQVDQR÷OX�� ൴OHW൴ú൴P� NXUPDGDQ� HWN൴OHú൴P൴� JHUoHNOHúW൴UHPH]�� %X� EDNÕú� DoÕVÕ\OD��
©൴QVDQR÷OX�3DOHRO൴W൴N�GHY൴UGHQ� ൴W൴EDUHQ�KHPF൴QVOHU൴\OH� ൴OHW൴ú൴P�NXUDE൴OPHN� ൴o൴Q�
|QFH�ED]Õ�VHVOHU�oÕNDUWPÕú��VRQUD�GD�ED]Õ�൴úDUHWOHU�YH�VHPEROOHU�NXOODQDUDN��EXQODUÕ�
ED]Õ� QHVQHOHU� �]HU൴QH� \D]PÕúWÕUª� �<ÕOGÕ]�� ����¶GHQ� DNWDUDQ� $OED\UDN�� ������
����� %DúND� E൴U� ൴IDGH� ൴OH� ൴QVDQR÷OX�� GX\JX� YH� G�ú�QFHOHU൴Q൴� RUWD\D� NR\PDN� YH�
EDúNDODUÕQD�൴OHWPHN��]HUH�K൴\HURJO൴I�GHQ൴OHQ�UHV൴P�I൴J�UOHU൴Q൴�GXYDUODUD�o൴]HUHN�
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EDúND� E൴U� ൴OHW൴ú൴P� DUDFÕQÕ� NXOODQPÕúWÕU�� 'ROD\ÕVÕ\OD� ൴OHW൴ú൴P� ROJXVXQXQ�� 0�g��
൴QVDQODUÕQ� \DúDPODUÕQÕ� JHo൴UG൴NOHU൴� PD÷DUDODUGD� GXYDUODUD� K൴\HURJO൴I� UHV൴POHU�
o൴]PHOHU൴� ൴OH� EDúODGÕ÷ÕQÕ� YH� 0�6�� ����¶O�� \ÕOODUGD� øQJ൴OWHUH� YH� $PHU൴ND¶GD�
൴OHW൴ú൴P�oDOÕúPDODUÕQD�|QHP�YHU൴OPHV൴�JHUHNW൴÷൴�G�ú�QFHV൴Q൴Q�EHQ൴PVHQPHV൴� ൴OH�
NHQG൴Q൴�J|VWHUPH\H�EDúODGÕ÷ÕQÕ�൴IDGH�HGHE൴O൴U൴]��%X�ED÷ODPGD��൴OHW൴ú൴P�NRQXVXQGD�
VD\ÕVÕ]FD�WDQÕPODPD�\DSÕOPÕúWÕU��%X�WDQÕPODPDODUÕQ�E൴U൴V൴QGH�൴OHW൴ú൴P�úX�úHN൴OGH�
WDQÕPODPÕúWÕU�� ©øOHW൴ú൴P� E൴OJ൴Q൴Q�� I൴N൴UOHU൴Q�� GX\JXODUÕQ�� EHFHU൴OHU൴Q� YE�¶Q൴Q�
V൴PJHOHU�NXOODQDUDN�൴OHW൴OPHV൴G൴Uª��%HUHOVRQ�YH�6WH൴QHU������¶GHQ�DNWDUDQ�0XWOX��
������������

&URZOH\� YH� +H\HU� ൴VH� ൴OHW൴ú൴P൴Q� E൴OJ൴� YH� KDEHUOHU൴Q� NDUúÕOÕNOÕ� RODUDN� GH÷൴ú൴P�
ROGX÷XQX�� E൴U� HG൴P� ROGX÷XQX� ൴IDGH� HGHUOHU� �&URZOH\� YH� +H\HU�� ������ �����
³øOHW൴ú൴P൴Q�DUDoODUÕ�RODQ��G൴O��V|]��DQODP�YH�EX�DQODPODUÕQ�DNWDUÕOPDVÕQÕ�VD÷OD\DQ�
oHú൴WO൴�WHNQRORM൴N�DUDoODU��WRSOXPXQ�PDWHU\DO�൴O൴úN൴OHU൴Q൴�V�UG�UPHN�YH�GHVWHNOHPHN�
൴o൴Q� NXOODQÕOÕU´� �<D\ODJ�O�� ����¶GHQ� DNWDUDQ� (UWHN൴Q�� ������ ����� %X� WDQÕPGD��
³WHNQRORM൴N�DUDoODU´�V|\OHP൴Q൴Q�\HU�DOPDVÕ�൴OHW൴ú൴P�DoÕVÕQGDQ�ROGXNoD�|QHPO൴G൴U��
øOHW൴ú൴P��N൴ú൴OHU�DUDVÕ�൴OHW൴ú൴P൴Q�E൴U�|WHV൴QH�JHoHUHN�WHNQRORM൴N�DUDoODU�൴OH�\HQ൴�E൴U�
ER\XW�ND]DQPÕúWÕU��%X�\HQ൴O൴N��PHG\D�YH�N൴WOH�൴OHW൴ú൴P�DUDoODUÕQÕQ�J�QGHPH�JHOPHV൴�
൴OH�GDKD�GD�|QHP�ND]DQPÕúWÕU��%X�V�UHo�GH�����\�]\ÕOD�GDPJDVÕQÕ�YXUDQ�൴OHW൴ú൴P�
YH�N�OW�UHO�oDOÕúPDODUÕQ�HWN൴V൴�WDUWÕúÕOPD]GÕU��%X�V�UHo�������\ÕOÕQGD��$OPDQ\D¶GD�
൴ON�JD]HWHQ൴Q�EDVÕOPDVÕ�൴OH�EDúODU��$UGÕQGDQ�����¶O��\ÕOODUÕQ�EDúODUÕQGD�NHQG൴V൴Q൴�
VR÷XN�E൴U� ൴OHW൴ú൴P� DUDFÕ� RODUDN� RUWD\D� NR\DQ� UDG\R�� EX� V�UHoWH� |QHPO൴� URO� DOÕU��
����� \ÕOÕQGD� .X]H\� $PHU൴ND¶GD� ൴ON� \D\ÕQÕQD� EDúOD\DQ� WHOHY൴]\RQ� ������� EX�
V�UHF൴Q�HQ�|QHPO൴�KDONDODUÕQGDQ�E൴U൴V൴�ROXU��&URZOH\�YH�+H\HU¶൴Q�൴IDGHV൴�൴OH�EX�
JHO൴úPH�DOWÕQ�oD÷ODUÕQÕQ�GRUX÷XQX�\DúD\DQ�UDG\RQXQ��VW�QO�÷�QH�PH\GDQ�RNX\DQ�
E൴U� JHO൴úPHG൴U� �&URZOH\� YH� +H\HU�� ������ ������ øN൴QF൴� '�Q\D� 6DYDúÕ� VRQUDVÕ��
E൴U൴QF൴�VDQD\൴�GHYU൴P൴�VRQUDVÕ�WHOHY൴]\RQ�E൴U�N൴WOH�൴OHW൴ú൴P�DUDFÕ�RODUDN��WRSOXPXQ�
JHQ൴ú� NHV൴POHU൴QFH� ൴]OHQPH\H� EDúODU�� øN൴QF൴� VDQD\൴� GHYU൴P൴� VRQUDVÕ� WHOHY൴]\RQ�
൴]OHUN൴WOHV൴�ROGXNoD�DUWDU��d�QN���WRSOXPXQ�HNRQRP൴N�DoÕGDQ�DOÕP�J�F��DUWPD\D�
EDúODU�� %DúND� E൴U� ൴IDGH� ൴OH� WHOHY൴]\RQXQ� ൴ON� ൴FDGÕQGD� ൴]OHUN൴WOHV൴Q൴� ]HQJ൴QOHU�
ROXúWXUXUNHQ��EX�GXUXP�\ÕOODU�JHoW൴NoH�WRSOXPXQ�KHU�NHV൴P൴QH�\D\ÕOPD\D�EDúODU��
øOHW൴ú൴P� YH� N�OW�UHO� DQODPGD� \DSÕODQ� oDOÕúPDODU� VRQUDVÕ� WHOHY൴]\RQ� ൴]OHUN൴WOH�
൴OHW൴ú൴P�DUDFÕ�RODUDN�|Q�SODQD�oÕNDU��7HOHY൴]\RQ�൴]OHUN൴WOHOHU൴Q൴Q�DOJÕODUÕ�YH�ROJXODUÕ�
�]HU൴QH� DOÕPODPD� YH� DQDO൴]� oDOÕúPDODUÕ� EDúODU�� ³$OÕPODPD� NDYUDPÕ� /DW൴QFH�
µUHF൴S൴HUH¶GHQ� JHOPHNWH� YH� µNDUúÕODPD�� DOPD�� E൴U� HVHU൴Q� HWN൴V൴¶� DQODPODUÕQGD�
NXOODQÕOPDNWDGÕU´��<ÕOGÕUÕP�%HFHU൴NO൴��������������%X�ED÷ODPGD��6WXDUW�+DOO¶XQ�
NRGODPD���NRGDoÕPODPD�PRGHO൴QH�GD\DQDQ�DOÕPODPD�DQDO൴]൴�YH�'DY൴G�0RUOH\¶൴Q�
³$൴OH�7HOHY൴]\RQX´� DUDúWÕUPDVÕ� |QHPO൴G൴U�� =൴UD��0RUOH\¶൴Q� ³$൴OH�7HOHY൴]\RQX´�
DUDúWÕUPDVÕ��]HU൴QH�WDUWÕúPDODU�YH�HOHúW൴U൴OHU�\DSÕOPÕúWÕU��øOHW൴ú൴P�WDU൴K൴�DoÕVÕQGDQ�
EDNÕOGÕ÷ÕQGD�� ����¶OÕ� \ÕOODU� E൴U� G|Q�P� QRNWDVÕGÕU�� d�QN��� ൴QWHUQHW� WHNQRORM൴V൴�
൴OHW൴ú൴P�ROJXVXQD�\HQ൴�E൴U�ER\XW�ND]DQGÕUPÕúWÕU��
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0DUVKDOO�0&/8+$1¶ÕQ� ൴IDGHV൴\OH� ൴QWHUQHW� WHNQRORM൴V൴� ൴OH� DUWÕN� \HU� YH� ]DPDQ�
NDYUDPODUÕQÕQ� D\QÕ� DQGD� \DúDQGÕ÷Õ� G�Q\DPÕ]� N�UHVHO� E൴U� N|\H� G|Q�úP�úW�U�
�5൴JHO� YG��� ������ ���� ³7HNQRORM൴N� GH÷൴ú൴P�� HNRQRP൴N�� V൴\DVDO�� N�OW�UHO��
WRSOXPVDO� YH� KXNXNVDO� \DSÕGD� GD� GH÷൴ú൴NO൴NOHUH� \RO� DoPÕúWÕU´� �<HQJ൴Q�� ������
����� '�Q\DQÕQ� N�UHVHO� E൴U� N|\H� G|Q�úPHV൴QGH� ൴QWHUQHW� WHNQRORM൴V൴Q൴Q� HWN൴V൴�
ú�SKHV൴]� WDUWÕúÕOPD]GÕU��$QFDN�� ൴oHU൴V൴QGH�ROGXNoD�|QHPO൴�E൴U� \HU� WXWDUDN�JHQ൴ú�
൴]OHUN൴WOHOHUFH�EHQ൴PVHQP൴ú� WHOHY൴]\RQ�YH�G൴÷HU�N൴WOH� ൴OHW൴ú൴P�DUDoODUÕ� UDG\R�YH�
V൴QHPD�YE�¶OHU൴Q�HWN൴V൴Q൴Q�ROGX÷X�൴IDGH�HG൴OHE൴O൴U��³0F/XKDQ¶ÕQ�൴ON�RODUDN�����¶WH�
µ0HG\D\Õ�$QODPDN¶�N൴WDEÕQGD�EDKVHWP൴ú�ROGX÷X�JOREDO� N|\�� UDG\R�� WHOHY൴]\RQ�
YH� V൴QHPDQÕQ� NDUúÕ� NRQXODPD]� E൴U� N�OW�U� \D\ÕOÕPÕ� VRQXFXQGD� \DúDPÕú� ROGX÷X�
GH÷൴ú൴P൴�YH�JHO൴ú൴P൴�DQODWDQ�E൴U� WHU൴P�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU´��$NWDUDQ��
<HQJ൴Q� YH� %D\UDN�� ������ ����� %X� ED÷ODPGD�� 0F/XKDQ¶ÕQ� PHG\D� ൴OH� ൴OJ൴O൴�
G�ú�QFHOHU൴Q൴�RUWD\D�NR\DQ�EX�F�POH�ROGXNoD�|QHPO൴G൴U�

*HOHQHNVHO�PHG\D�൴OHW൴ú൴P�DUDoODUÕQÕQ�\DQÕQGD��൴QWHUQHW�WHNQRORM൴V൴QH�ED÷OÕ�RODUDN�
RUWD\D�oÕNDQ�\HQ൴�PHG\D�YH�VRV\DO�D÷ODU�WHNQRORM൴V൴�|Q�SODQGDGÕU��$QFDN��EDúWD�
WHOHY൴]\RQ�ROPDN��]HUH�UDG\R��JD]HWH�YH�V൴QHPD�YE��N൴WOH�൴OHW൴ú൴P�DUDoODUÕ��\HQ൴�
PHG\D� ൴OHW൴ú൴P� DUDoODUÕQÕQ� \DQÕQGD� SRS�OHUO൴÷൴Q൴� NRUXPD\D� GHYDP� HWPHNWHG൴U��
'൴M൴WDO� YH� HOHNWURQ൴N� oD÷� RODUDN� DGODQGÕUÕODQ� ���\�]\ÕOÕQ� ൴ON� oH\UH÷൴QGH��
WHOHY൴]\RQ�KDOHQ�HVN൴GHQ�ROGX÷X�J൴E൴�EXJ�Q�JHQ൴ú�൴]OHUN൴WOHOHU൴Q�J�QGHP൴QGH�\HU�
DODUDN�SRS�ODU൴WHV൴Q൴�NRUXPD\D�GHYDP�HWPHNWHG൴U��7HOHY൴]\RQ��JHOHQHNVHO�PHG\D�
൴OHW൴ú൴P�DUDFÕ�RODUDN�WRSOXPXQ�WHPHO�\DSÕVÕ�D൴OHOHUGH�HQ�oRN�WHUF൴K�HG൴OHQ�E൴U�N൴WOH�
൴OHW൴ú൴P�DUDFÕ�RODUDN�൴]OHQPH\H�GHYDP�HWPHNWHG൴U��'ROD\ÕVÕ\OD��EX�VDKD�oDOÕúPDVÕ��
'DY൴G�0RUOH\¶൴Q�D൴OH�WHOHY൴]\RQX�DUDúWÕUPDVÕ��)DP൴O\�7HOHY൴V൴RQ��NDSVDPÕQGD�HOH�
DOÕQPÕúWÕU�

ø/(7øùø0�9(�.h/7h5(/�d$/,ù0$/$5�%$ö/$0,1'$�
7(/(9ø=<21
%൴U�N൴WOH� ൴OHW൴ú൴P�DUDFÕ� WHOHY൴]\RQ� ൴OH� ൴OJ൴O൴� oDOÕúPDODUÕQ�����¶O൴�\ÕOODUGDQ� VRQUD�
EDúODGÕ÷ÕQÕ������¶OÕ�YH�����¶O൴�\ÕOODUGDQ�VRQUD�EX�oDOÕúPDODUÕQ�GRUXN�QRNWDODUD�
XODúWÕ÷ÕQÕ� V|\OH\HE൴O൴U൴]�� 7HOHY൴]\RQXQ� WRSOXPXQ� E�\�N� NHV൴P൴� WDUDIÕQGDQ�
൴]OHQPH\H�EDúODGÕ÷Õ�\ÕOODU�����¶GHQ�VRQUDGÕU��7HOHY൴]\RQ�൴]OHUN൴WOHV൴�EX�WDU൴KWHQ�
൴W൴EDUHQ� GR÷UX� RUDQWÕOÕ� RODUDN� DUWPD\D� EDúODPÕúWÕU�� (NRQRP൴N� NRúXOODUÕQ�
G�]HOPHV൴\OH�� KHPHQ� KHPHQ� KHU� HYGH� E൴U� WHOHY൴]\RQ� J|UPHN� P�PN�Q� KDOH�
JHOP൴úW൴U��1��3RVWPDQ¶ÕQ�WHOHY൴]\RQ�൴OH�൴OJ൴O൴�úX�J|U�úOHU൴�|QHPO൴G൴U��³7HOHY൴]\RQ�
\HQ൴� HS൴VWHPRORM൴Q൴Q� NXPDQGD� PHUNH]൴G൴U�� (Q� XIDN� oRFXNODU� GDK൴� WHOHY൴]\RQ�
൴]OHPHNWHQ�PHQ�HG൴OHPH]OHU��(Q�EHUEDW�\RNVXOOXN�E൴OH�WHOHY൴]\RQGDQ�YD]JHoPH\൴�
JHUHNW൴UPH]�� (Q� \�FH� H÷൴W൴P� V൴VWHP൴� E൴OH� WHOHY൴]\RQXQ� EHO൴UOH\൴F൴O൴÷൴QGHQ�
NXUWXODPD]��9H�HQ�|QHPO൴V൴�� NDPXR\XQX� ൴OJ൴OHQG൴UHQ�K൴oE൴U�NRQX� WHOHY൴]\RQXQ�
൴OJ൴�DODQÕQÕQ�GÕúÕQGD�NDOPD]´��3RVWPDQ����������¶GHQ�DNWDUDQ�1൴VDQ�YH�%HN൴UR÷OX��
����������
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7HOHY൴]\RQ�൴OH�൴OJ൴O൴�EX�JHO൴úPHOHU�GR÷UXOWXVXQGD�൴OHW൴ú൴P�DODQÕQGD�E൴UoRN�DQDO൴]OHU�
YH� \|QWHPOHU� NXOODQÕOPÕúWÕU�� (OHúW൴UHO� E൴U� EDNÕú� DoÕVÕ\OD� ൴UGHOHQG൴÷൴QGH� \DSÕODQ�
DQDO൴]OHU൴Q�oR÷XQOX÷XQXQ�KDEHU�YH\D�PHG\D�PHW൴Q�RGDNOÕ�ROGX÷X��EX�PHW൴QOHU൴Q�
൴]OHUN൴WOHOHUH�KDQJ൴�൴OHW൴OHU�YHUG൴÷൴�൴OH�൴OJ൴O൴�ROGX÷X��DQFDN�൴]OH\൴F൴�RGDNOÕ�ROPDGÕ÷Õ�
V|\OHQHE൴O൴U��$QFDN�൴OHW൴ú൴P�DODQÕQGDN൴�DQDO൴]OHU� ൴OH� ൴OJ൴O൴�\DSÕODQ�EX�HOHúW൴U൴Q൴Q��
����¶OÕ�\ÕOODUD�NDGDU�JHoHUO൴�ROGX÷XQX�൴IDGH�HGHE൴O൴U൴]��d�QN�������¶OÕ�\ÕOODUGDQ�
VRQUD� JHUoHNOHúW൴U൴OPH\H� EDúOD\DQ� N�OW�UHO� oDOÕúPDODU�� ൴OHW൴ú൴P� DQDO൴]OHU൴QGH�
\HQ൴�\|QWHP�IDUNOÕOÕNODUÕQÕQ�\DúDQPDVÕQD�QHGHQ�ROPXúWXU��%X�ED÷ODPGD��6WXDUW�
+DOO¶XQ� NRGODPD� �� NRGDoÕPODPD� PRGHO൴QH� GD\DQDQ� DOÕPODPD� DQDO൴]൴� ROGXNoD�
|QHPO൴G൴U�� d�QN�� EX� PRGHO� KDEHU� YH\D� PHG\D� PHW൴QOHU� �]HU൴QGHQ� GH÷൴O� GH��
൴]OH\൴F൴OHU�YH\D�RNX\XFXODU��]HU൴QGHQ�DQDO൴]൴�RGDN�DPDo�RODUDN�J|U�U��³$OÕPODPD�
DQDO൴]൴QH�J|UH��൴]OH\൴F൴�RNX\XFX��PHG\D�PHW൴QOHU൴Q൴�RNXUNHQ�SDV൴I�GH÷൴O�DNW൴IW൴U��
%XQD�J|UH��DQDO൴]�� ൴]OH\൴F൴�RNX\XFXQXQ�PHW൴QOHU൴�RNXUNHQ�RQODUÕ�\RUXPODGÕ÷ÕQÕ�
VDYXQPDNWDGÕU´��1൴VDQ�YH�%HN൴UR÷OX�������������ø]OHUN൴WOHOHU�RGDNOÕ�oDOÕúPDODUÕQ��
JHUoHNOHúW൴U൴OPHV൴QGH�N�OW�UHO�oDOÕúPDODU�ROGXNoD�HWN൴O൴�ROPXúWXU��%X�ED÷ODPGD��
6WXDUW� +DOO¶XQ� ³.RGODPD� YH� .RGDoÕPODPD´� �(QFRG൴QJ� DQG� 'HFRG൴QJ� ൴Q�
7HOHY൴V൴RQ�'൴VFRXUVH��DGOÕ�PDNDOHV൴� �������ROGXNoD�|QHPO൴G൴U��³+DOO�PDNDOHGH�
\RUXPOD\ÕFÕ�VRV\DO�E൴O൴P��൴GHRORM൴�YH�J|VWHUJHE൴O൴P�൴o൴QGHN൴�WDUWÕúPDODUGDQ�SHN�
oRN� WHPD\Õ�E൴UE൴U൴QH�ED÷ODU�YH�EX� I൴N൴UOHU൴Q� ൴]OH\൴F൴�DUDúWÕUPDODUÕQD�\|QHO൴N�E൴U�
\DNODúÕP� ൴o൴Q� QDVÕO� HWN൴O൴� ROGXNODUÕQÕ� RUWD\D� NR\DU´� �5XGGRFN�� ������ ���¶GDQ�
DNWDUDQ� .DUDED÷� 6DUÕ�� ������ ������ .�OW�UHO� oDOÕúPDODU� ED÷ODPÕQGD�� ൴]OHUN൴WOH�
�൴]OH\൴F൴� �� RNX\XFX��RGDNOÕ� DQDO൴]OHU�NRQXVXQGD�3HUWW൴�$ODVXXWDU൴¶Q൴Q� ൴ON�NXúDN�
NDWHJRU൴V൴QGH�GH÷HUOHQG൴UG൴÷൴�E൴U�G൴÷HU�DUDúWÕUPDFÕ��'DY൴G�0RUOH\¶൴Q�³1DW൴RQZ൴GH�
$XG൴HQFH´��������DGOÕ�HVHU൴G൴U��.DUDED÷�6DUÕ��������

øOHW൴ú൴P�YH�N�OW�UHO� oDOÕúPDODU� NDSVDPÕQGD� HOH� DOÕQDQ�� JHOHQHNVHO� N൴WOH� ൴OHW൴ú൴P�
DUDoODUÕQGDQ� HQ� |QHPO൴V൴� RODUDN� WDQÕPOD\DE൴OHFH÷൴P൴]� WHOHY൴]\RQ� NRQXVXQGD�
൴OHW൴ú൴P൴Q� HNRQRP൴� SRO൴W൴÷൴�� N�OW�U�� N൴WOH� N�OW�U��� SRS�OHU� N�OW�U�� ൴GHRORM൴� YE��
NDYUDPODUÕQ� ROGXNoD� HWN൴O൴� ROGX÷XQX� ൴IDGH� HGHE൴O൴U൴]�� $VOÕQGD�� N൴WOH� ൴OHW൴ú൴P�
DUDoODUÕ�൴OH�\XNDUÕGD�൴IDGH�HWW൴÷൴P൴]�NDYUDPODU�DUDVÕQGDN൴�൴O൴úN൴�NDUúÕOÕNOÕGÕU��d�QN���
N�OW�U�Q�HQG�VWU൴OHúPHV൴QGH�EDúWD�WHOHY൴]\RQ�ROPDN��]HUH�N൴WOH�൴OHW൴ú൴P�DUDoODUÕ�
ROGXNoD�HWN൴O൴�ROPXúWXU��øQJ൴O൴]�N�OW�UHO�oDOÕúPDODUÕQ�RGD÷ÕQGDN൴�SRS�OHU�N�OW�U�Q�
JHO൴úPHV൴QGH�YH�\D\ÕOPDVÕQGD�WHOHY൴]\RQXQ�HWN൴V൴�ROGXNoD�ID]ODGÕU��%X�JHO൴úPH\൴��
����¶OÕ�\ÕOODUD�GR÷UX��KHQ�]�G�Q\DQÕQ�൴QWHUQHW�WHNQRORM൴V൴�൴OH�WDQÕúPDGÕ÷Õ��O൴EHUDO�
YH�QHRO൴EHUDO�HNRQRP൴N�SRO൴W൴NDODUÕQ�|Q�SODQD�oÕNWÕ÷Õ�G|QHPGH�J|UPHN�P�PN�Q�
ROPXúWXU��%X�ED÷ODPGD��൴OHW൴ú൴P�YH�N�OW�UHO�oDOÕúPDODUGD�ROGXNoD�|QHPO൴�E൴U�URO��
RODQ� ©)UDQNIXUW� 2NXOXª� ROGXNoD� |QHPO൴� E൴U� SDUDPHWUHG൴U�� g]VR\�� EX� NRQX� ൴OH�
൴OJ൴O൴�RODUDN�)UDQNIXUW�2NXOX¶QXQ�HOHúW൴UHO�NXUDPÕQÕQ�PHUNH]൴QGH�\HU�DODQ�N�OW�U�
HQG�VWU൴V൴� NXUDPÕQD� J|UH�� N൴WOH� ൴OHW൴ú൴P� DUDoODUÕQÕQ� RUWD\D� oÕNPDVÕ\OD� E൴UO൴NWH�
N�OW�U�Q�NHQG൴V൴�GH�E൴U�HQG�VWU൴�KDO൴QH�JHOG൴÷൴Q൴�൴IDGH�HGHU���g]VR\����������
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øVWDQEXO�$\GÕQ�hQLYHUVLWHVL�'HUJLVL���ø$h'���,661�������������1LVDQ������&LOW����6D\Õ������������

%X� ED÷ODPGD� )UDQNIXUW� 2NXOXQXQ� HQ� |QHPO൴� HNROOHU൴QGHQ� RODQ� $GRUQR� YH�
+RUNKH൴PHU¶൴Q� WHOHY൴]\RQ� YH� N�OW�U�Q� HQG�VWU൴OHúPH� ൴OH� ൴OJ൴O൴� úX� J|U�úOHU൴�
|QHPO൴G൴U�� ³7HOHY൴]\RQ�� UDG\R\OD� V൴QHPDQÕQ� VHQWH]൴Q൴� KHGHÀHU�� %X� KHGHI��
\DOQÕ]FD�oÕNDU�VDK൴SOHU൴� WDP�PXWDEDNDWD�XODúPDGÕ÷Õ� ൴o൴Q�JHF൴NW൴U൴OP൴úW൴U��$QFDN�
EX� VHQWH]൴Q� VRQXoODUÕ� ROGXNoD� E�\�N� RODFDN� YH� HVWHW൴N� PDO]HPH\൴� NHVN൴Q� E൴U�
úHN൴OGH�\RNVXQODúWÕUDFDN�NDGDU�\R÷XQODúDFDNWÕU��2�NDGDU�N൴��HQG�VWU൴OHúP൴ú�N�OW�U�
�U�QOHU൴Q൴Q� W�P�� �VW�Q� N|U�� J൴]OHQHQ� |]GHúO൴NOHU൴Q൴Q� ]DIHU൴Q൴� QHUHGH\VH� \DUÕQ�
DoÕNoD�൴ODQ�HGHE൴OHFHN�J൴E൴G൴U��:DJQHU¶൴Q�*HVDPWNXQVWZHUN�G�ú���E�W�Q�VDQDWODUÕQ�
E൴U�HVHUGH�E൴UOHúPHV൴�KD\DO൴�E൴]൴POH�DOD\�HGHUFHV൴QH�JHUoHNOHú൴U��%|\OHO൴NOH�V|]�Q��
൴PJHQ൴Q�YH�P�]൴÷൴Q�E൴UE൴U൴\OH�X\XPX�7U൴VWDQ¶GD�ROGX÷XQGDQ�oRN�GDKD�NXVXUVX]�
E൴U�E൴o൴PGH�HOGH�HG൴O൴U��o�QN��WRSOXPVDO�JHUoHNO൴÷൴Q�GÕú�\�]H\൴Q൴�൴W൴UD]�HWPHGHQ�
ND\GD� JHo൴UHQ� W�P� GX\XVDO� XQVXUODU� ൴ONH� EDNÕPÕQGDQ� D\QÕ� WHNQ൴N� V�UHo� ൴o൴QGH�
�UHW൴O൴U�YH�EX�V�UHF൴Q�E൴UO൴÷൴Q൴�HVDV�൴oHU൴NOHU൴�RODUDN�GÕúD�YXUXU��7HOHY൴]\RQ��:DUQHU�
%URWKHU¶ODUÕ��VHU൴�P�]൴V\HQOHU൴Q�YH�N�OW�U�PXKDID]DNDUODUÕQÕQ�:DUQHU�%URWKHUODU�
൴o൴Q�K൴o�NXúNXVX]�QDKRú�RODQ�NRQXPODUÕQD�NROD\OÕNOD�൴WHE൴OHFH÷൴�E൴U�JHO൴úPH�\ROXQX�
൴úDUHW�HWPHNWHG൴U�´��$NWDUDQ�.HOOQHU�YH�9DURO��������������³$GRUQR��+RUNH൴PHU¶OD�
E൴UO൴NWH� JHO൴úW൴UG൴÷൴� µN�OW�U� HQG�VWU൴V൴¶Q൴� WHOHY൴]\RQ� DoÕVÕQGDQ� EX� \|QOHU൴\OH� HOH�
DOÕUNHQ��\XNDUÕGD�EHO൴UW൴OP൴ú�RODQ�µ൴QVDQODUÕQ�QH\H�PDUX]�NDOGÕNODUÕQÕQ�IDUNÕQGD�
ROPDODUÕ¶� ND\GÕQÕ� GD�� HUNHQ� RUWD� VÕQÕI� WRSOXPXQXQ� QHUHGH\VH� GH÷൴úPHP൴ú� RODQ�
൴GHRORM൴V൴� ൴OH� W�NHW൴F൴OHU൴Q� W�P�\OH� GH÷൴úHQ� \DúDQWÕODUÕ� DUDVÕQGDN൴� XoXUXP� ൴OH�
PRGHUQ�SRS�OHU�N�OW�U�Q�DoÕN�YH�µJ൴]O൴¶�PHVDMODUÕ�DUDVÕQGDN൴�XoXUXP�ED÷ODPÕQGD�
\൴QHOHU´��.HMDQOÕR÷OX�������������

7HOHY൴]\RQXQ� KHGHI� N൴WOHOHU൴� G൴\H� ൴IDGH� HGHE൴OHFH÷൴P൴]� ൴]OHUN൴WOHOHU� �]HU൴QGH�
JHUoHNOHúW൴U൴OHQ� DUDúWÕUPDODU� YH� DQDO൴]OHUGH�� (O൴KX� .DW]� WDUDIÕQGDQ� JHO൴úW൴U൴OHQ�
NXOODQÕPODU�YH�GR\XPODU� ൴OHW൴ú൴P�PRGHO൴Q൴Q�|Q�SODQD�oÕNWÕ÷ÕQÕ� ൴IDGH�HGHE൴O൴U൴]��
.DW]¶D�J|UH�൴QVDQÕQ�WRSOXPVDO�YH�SV൴NRORM൴N�൴KW൴\DoODUÕ�ROGX÷XQX��EX�൴KW൴\DoODUÕQ�
J൴GHU൴OPHV൴QGH�PHG\D¶QÕQ�E൴U�DUDo�RODUDN�NXOODQÕOGÕ÷ÕQÕ��EX�ED÷ODPGD�PHG\D¶GDQ�
EHNOHQW൴OHU൴Q� ID]OD� ROGX÷XQX�� PHG\D¶QÕQ� EX� ൴KW൴\DoODUÕ� ED]HQ� J൴GHUHPHG൴÷൴Q൴�
൴IDGH�HGHU��<D\ODJ�O���������'HQ൴V�0F4XD൴O�YH�6ZHQ�:൴QGDKO¶ÕQ�WHOHY൴]\RQ�YH�
൴]OH\൴F൴OHU�൴OH�൴OJ൴O൴�úX�J|U�úOHU൴�|QHPO൴G൴U��³%DV൴W�YH�\HQ൴O൴No൴�G�ú�QFH�൴]OH\൴F൴OHUH�
N൴ú൴VHO� N൴WOH� ൴OHW൴ú൴P� DUDoODUÕQÕ� NXOODQPDODUÕQÕ� WHPHO� DODUDN� QH� G�ú�QG�NOHU൴��
GX\XPVDGÕNODUÕ� YH� WDNG൴U� HWW൴NOHU൴� VRUXODUDN� N൴WOH� ൴OHW൴ú൴P� DUDoODUÕQÕQ� YH� oHú൴WO൴�
൴oHU൴N�E൴o൴POHU൴Q൴Q�DoÕNoD�J|U�QHQ�FD]൴EHV൴Q൴Q�QHGHQOHU൴Q൴�EXOPDNWÕU´��0F4XD൴O�
YH� :൴QGDKO�� ������ ���������� ³.XOODQÕPODU� YH� 'R\XPODU� \DNODúÕPÕQD� J|UH�
൴]OH\൴F൴OHU�� \D\ÕQODUÕ� oRN� IDUNOÕ� úHN൴OGH� \RUXPOD\ÕS� YHU൴OPHN� ൴VWHQHQ� PHVDMÕQ�
GÕúÕQGD�NHQG൴V൴QH�VRQXoODU�oÕNDUDE൴O൴U��%X�\DNODúÕP��൴]OH\൴F൴OHU൴Q�NHQG൴�PDQWÕ÷ÕQÕ�
YH�|]QHOO൴÷൴Q൴�|Q�SODQD�oÕNDUPÕúWÕU´��<D\ODJ�O��������
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/HZ൴V¶H� J|UH� WHOHY൴]\RQXQ� ൴]OHUN൴WOHOHU� �]HU൴QGHN൴� HWN൴V൴� ൴OH� ൴OJ൴O൴� úX� VRUXODU�
VRUXOPXúWXU�

³7HOHY൴]\RQXQ�RQX�൴]OH\HQOHU��]HU൴QGHN൴�HWN൴V൴�QHG൴U"������¶OHU�YH���¶ODU�ER\XQFD�
EX�VRUX�൴N൴�WHPD�oHYUHV൴QGH�G|Q�S�GXUPXúWXU��WHOHY൴]\RQGDN൴�ú൴GGHW�൴]OH\൴F൴OHUGH�
ú൴GGHW�GDYUDQÕúÕQD�QHGHQ�RODE൴O൴U�P൴�YH�WHOHY൴]\RQXQ�൴QVDQODUÕQ�V൴\DVDO�WXWXPODUÕ�
�]HU൴QGH� QH� HWN൴V൴� YDUGÕU"� %X� ൴N൴� VRUXQXQ�� DUDúWÕUPDFÕODUÕ� ]DWHQ� PHYFXW� RODQ�
൴VWDW൴VW൴NOHUH�E൴U� WHPHO�GH÷൴úNHQ�RODUDN� WHOHY൴]\RQX� VRNPD\D�\|QHOWPH�J൴E൴�E൴U�
DYDQWDMÕ�ROGX´��/HZ൴V�����������¶GHQ�DNWDUDQ�g]oHW൴Q������������

³.DW]��%OXPHU�YH�*XUHY൴WFK¶൴Q������\ÕOÕQGD�PHG\D�YH�൴]OH\൴F൴�൴O൴úN൴OHU൴Q൴�DQODPDN�
൴o൴Q� ROXúWXUGXNODUÕ�oHUoHYHGH�EHú�YDUVD\ÕP�ú|\OHG൴U�� ø]OH\൴F൴� DNW൴IW൴U�� .൴WOH�
൴OHW൴ú൴P� V�UHF൴QGH� ൴KW൴\DFÕQ� NDUúÕODQPDVÕ� YH�PHG\D� WHUF൴K൴QGH� |QFHO൴N� ൴]OH\൴F൴�
XQVXUXGXU�� 0HG\D� G൴÷HU� ND\QDNODUOD�� ൴KW൴\DFÕQ� GR\XPX� NRQXVXQGD� UHNDEHW�
HGHU��<|QWHPE൴O൴PVHO�RODUDN��N൴WOH�൴OHW൴ú൴P�DUDoODUÕQÕQ�NXOODQÕP�DPDoODUÕ��E�\�N�
|Oo�GH�൴]OH\൴F൴OHU൴Q�E൴UH\�RODUDN�NHQG൴OHU൴QGHQ�HOGH�HG൴OHQ�YHU൴OHUGHQ�VD÷ODQDE൴O൴U��
.൴WOH� ൴OHW൴ú൴P൴Q�N�OW�UHO�|QHP൴\OH� ൴OJ൴O൴�GH÷HU�\DUJÕODUÕ�PX÷ODNWÕU��R\VD� ൴]OH\൴F൴�
NRQXPODQGÕUPDVÕ�NHQG൴�NRúXOODUÕQGD�RUWD\D�oÕNDUª��KWWS���HQ�Z൴N൴ERRNV�RUJ�Z൴N൴�
&RPPXQ൴FDW൴RQB7KHRU\����¶GHQ�DNWDUDQ�<�FHO�����������

g]HWOH\HFHN� ROXUVDN�� JHQHO� DQODPGD� ൴]OHUN൴WOHOHU൴Q�� H÷OHQPHN�� E൴OJ൴OHQPHN��
VRV\DOOHúPHN�� |OoPHN�� NHQG൴V൴Q൴� JHO൴úW൴UPHN�� NHQG൴V൴Q൴� ൴IDGH� HWPHN�� NHQG൴V൴Q൴�
JHUoHNOHúW൴UPHN� NDID� GD÷ÕWPDN�� KH\HFDQODQPDN�� X]DNODúPDN� YH\D� NDoPDN��
NHQG൴Q൴� GHQHPHN�� YDN൴W� JHo൴UPHN�� EDúDUÕOÕ� ROPDN� YH� oHYUHV൴\OH� \DUÕúPDN� ൴o൴Q��
\DúDPGDN൴� WHUF൴K� D]OÕ÷Õ� IDNW|U�Q�Q� |Q� SODQGD� ROPDVÕ� GROD\ÕVÕ\OD�� WHOHY൴]\RQ�
NDUúÕVÕQGD�ROPDN�DU]XVXQGD�ROGXNODUÕ�YH�EX�VRV\DO�\DúDQWÕ�WDU]ÕQGDQ�PHPQXQ�YH�
PXWOX�ROGXNODUÕ�൴IDGH�HG൴OHE൴O൴U��.�OW�UHO�YH�൴OHW൴ú൴P�oDOÕúPDODUÕQGD�E൴U൴QF൴�NXúDN�
RODUDN�DGODQGÕUÕODQ�NDWHJRU൴GH�൴]OHUN൴WOHOHU൴Q�WHOHY൴]\RQ�NDUúÕVÕQGDN൴�WXWXPODUÕQÕ�
൴QFHOH\HQ�YH�DQDO൴]�HGHQ�'DY൴G�0RUOH\¶൴Q�D൴OH�WHOHY൴]\RQX��)DP൴O\�7HOHY൴V൴RQ��
DUDúWÕUPDVÕGÕU�

'$9ø'�025/(<¶ø1�$ø/(�7(/(9ø=<218��)$0ø/<�7(/(9ø6ø21��
$5$ù7,50$6,
'DY൴G� 0RUOH\¶൴Q� ³$൴OH� 7HOHY൴]\RQX´� DUDúWÕUPDVÕQÕQ� NHQG൴O൴÷൴QGHQ� JHO൴úHQ� E൴U�
oDOÕúPD�ROPDGÕ÷Õ�൴IDGH�HG൴OHE൴O൴U��d�QN���E൴U�|QFHN൴�DUDúWÕUPDVÕ�RODQ�³1DW൴RQZ൴GH�
$XG൴HQFH´� ������� oDOÕúPDVÕQD� ROGXNoD� \R÷XQ� HOHúW൴U൴OHU� JHW൴U൴OG൴÷൴� GROD\ÕVÕ\OD�
³$൴OH�7HOHY൴]\RQX´�DUDúWÕUPDVÕQÕ�JHOHQ�EX�HOHúW൴U൴OH��]HU൴QH�JHUoHNOHúW൴UG൴÷൴�൴IDGH�
HG൴OP൴úW൴U��(UWHN൴Q��������



124

øVWDQEXO�$\GÕQ�hQLYHUVLWHVL�'HUJLVL���ø$h'���,661�������������1LVDQ������&LOW����6D\Õ������������

³'DY൴G� 0RUOH\¶൴Q� ³1DW൴RQZ൴GH� $XG൴HQFH´� ������� oDOÕúPDVÕQD� úX� HOHúW൴U൴OHU�
\|QHOW൴OP൴úW൴U��6WHYHQVRQ��������������¶GHQ�DNWDUDQ�(UWHN൴Q�������������

a.<H÷OHQHQ� RNXPD� I൴NU൴�� ൴OHW൴� ൴oHU൴÷൴Q൴� ൴OHW൴� J|QGHU൴F൴V൴Q൴Q� E൴O൴QoO൴� Q൴\HW൴Q൴Q�
EHO൴UOHG൴÷൴�I൴NU൴Q൴�EHUDEHU൴QGH�JHW൴UPHNWHG൴U�µ¶

E�.RGODPD�NRGDoÕPÕ�PHWDIRUX��DNÕOODUD�EX�G�]H\OHU�DUDVÕQGD�N|NO��E൴U�V�UHNV൴]O൴N�
RODVÕOÕ÷ÕQGDQ�]൴\DGH��DQODPÕQ�JHoW൴÷൴�E൴U�WDúÕPD�EDQGÕQÕ�JHW൴UPHNWHG൴U�

F�.RGDoÕPÕ��൴]OH\൴F൴Q൴Q�PHWQ൴�G൴NNDWH�DOGÕ÷ÕQÕ�YH�DQODP��UHWW൴÷൴Q൴�൴OHU൴�V�UHU��R\VD�
PHW൴Q�൴]OH\൴F൴GH�SHN�E൴U�úH\�X\DQGÕUPÕ\RUVD��J|UPH]GHQ�GH�JHO൴QHE൴O൴U�

d.7HN� E൴U� NDSDWÕOPÕú� DQODWÕVÕ� RODQ� PHW൴QOHUGHN൴� \H÷OHQHQ� DQODPODUÕ� VDSWDPDN�
Q൴VSHWHQ�NROD\GÕU�´

'DY൴G�0RUOH\�� JHOHQ� EX� HOHúW൴U൴OHU� �]HU൴QH� GDKD� oRN� HY� RUWDPÕQGD� WHOHY൴]\RQ�
൴]OHPH� GDYUDQÕúODUÕ� YH� WHUF൴KOHU൴Q൴� J|]� |Q�QH� DODQ� ³$൴OH� 7HOHY൴]\RQX´�
DUDúWÕUPDVÕQÕ�HOH�DOÕU��%X�oDOÕúPDGD�GHU൴QOHPHV൴QH�JHUoHNOHúW൴UG൴÷൴�P�ODNDWODUÕQÕ�
GDKD�oRN�HNRQRP൴N�\|QGHQ�]D\ÕI�DOW��HNRQRP൴N�\|QGHQ�E൴UD]�GDKD�ROXPOX�RUWD�
NHV൴POHUOH� YH� ൴úo൴� VÕQÕIÕ\OD� JHUoHNOHúW൴U൴U�� ³dR÷XQOX÷X� ൴úo൴� VÕQÕIÕ� YH� DOW�RUWD�
VÕQÕI� D൴OHOHUOH� GHU൴QOHPHV൴QH� J|U�úPHOHU� \DSDQ� 0RUOH\¶Q൴Q� HOGH� HWW൴÷൴� |QHPO൴�
EXOJXODUGDQ�E൴U൴��F൴QV൴\HW�WHPHOO൴�൴NW൴GDU�൴úOH\൴ú൴Q൴Q��HY�ED÷ODPÕQGDN൴�WHOHY൴]\RQ�
൴]OHPH�HG൴P൴QGH�EHO൴UOH\൴F൴�E൴U�URO��ROXúXGXU´��.DUDED÷�6DUÕ��������������'DY൴G�
0RUOH\��³$൴OH�7HOHY൴]\RQX´�DUDúWÕUPDVÕQÕ�JHUoHNOHúW൴U൴UNHQ�D൴OH�RUWDPÕ�൴oHU൴V൴QGH�
NDGÕQODUÕ� |Q� SODQD� oÕNDUDUDN�� SDV൴I� ൴]OHUN൴WOHOHUGHQ� DNW൴I� ൴]OHUN൴WOHUH� GR÷UX� E൴U�
DQOD\ÕúÕ�EHQ൴PVHU��%X�ED÷ODPGD��'DY൴G�0RUOH\��³7DUWÕúPD�JUXSODUÕ��RGDN�JUXS��
WHNQ൴÷൴Q൴� EDúODWDUDN� 6WXDUW� +DOO¶XQ� J|U�úOHU൴Q൴� NÕVPHQ� GR÷UXODU� YH� WRSOXPVDO�
NRQXPXQ�� IDUNOÕ� RNXPD� E൴o൴POHU൴Q൴� DoÕNODPD\D� \HWPHG൴÷൴Q൴Q� DOWÕQÕ� o൴]HUHN��
DOÕPODPD�oHUoHYHV൴Q൴��JHQHOO൴NOH�HY�YH�D൴OH�RUWDPÕ���D൴OHGHN൴�൴O൴úN൴OHU൴��NDGÕQODUÕQ�
\HU൴Q൴� GH� J|]� |Q�QH� DOPDN� JHUHNW൴÷൴Q൴´� ൴IDGH� HGHU� �%RXUVH� YH� <�FHO�� ������
����� ³0RUOH\� oDOÕúPDGD� WRSOXPVDO� F൴QV൴\HW� UROOHU൴\OH� WHOHY൴]\RQ� ൴]OHPH�H\OHP൴�
DUDVÕQGDN൴�൴O൴úN൴\൴�úX�NDWHJRU൴OHU�DOWÕQGD�WDUWÕúÕU��SURJUDP�VHo൴P൴QGHN൴�൴NW൴GDU�YH�
NRQWURO��൴]OHPH�E൴o൴P൴��SODQOÕ�YH�SODQVÕ]�൴]OHPH��൴]OHPH�P൴NWDUÕ��WHOHY൴]\RQOD�൴OJ൴O൴�
NRQXúPD��Y൴GHR�NXOODQÕPÕ��\DOQÕ]� ൴]OHPH�YH�VXoOX�KD]ODU��SURJUDP�W�U��WHUF൴K൴��
NDQDO�WHUF൴K൴��XOXVDOD�NDUúÕ�\HUHO�KDEHU�SURJUDPODUÕ��NRPHG൴�WHUF൴KOHU൴´��.DUDED÷�
6DUÕ������������������³$൴OH�WHOHY൴]\RQX�SURMHV൴Q൴Q����EH\D]�D൴OH\H��൴N൴�\D�GD�GDKD�
ID]OD�oRFX÷X�RODQ�൴N൴�\HW൴úN൴Q��GD\DQGÕ÷Õ�0RUOH\��൴]OHPH�ED÷ODPÕQD�E�\�N�G൴NNDW�
J|VWHU൴UNHQ��൴úV൴]��൴úo൴�VÕQÕIÕQGDQ�YH�RUWD�VÕQÕI�D൴OHOHUOH�J|U�úP�úW�U���oDOÕúPDVÕQGD�
WHOHY൴]\RQ�൴]OHPHGH�WRSOXPVDO�F൴QV൴\HW൴Q�|QHP൴�QRNWDVÕQGD�\HQ൴�E൴U�RGDN�QRNWDVÕ�
VDSWDU´��6WHYHQVRQ��������������%X�\|Q�\OH�'DY൴G�0RUOH\¶൴Q�³$൴OH�7HOHY൴]\RQX´�
oDOÕúPDVÕ�� ൴OHW൴ú൴P�oDOÕúPDODUÕQGD� WRSOXPVDO�GH÷HUOHU൴� G൴NNDWH� DOPDVÕ� DoÕVÕQGDQ�
|QHPO൴G൴U�
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$5$ù7,50$
$UDúWÕUPD�.RQXVX��'DY൴G�0RUOH\¶൴Q�$൴OH�7HOHY൴]\RQX�$UDúWÕUPDVÕ�h]HU൴QH�%൴U�
6DKD�dDOÕúPDVÕ

$UDúWÕUPDQÕQ�.DSVDPÕ�YH�$PDFÕ��$UDúWÕUPD��N�OW�UHO�YH� ൴OHW൴ú൴P�oDOÕúPDODUÕ�
NDSVDPÕQGD� 'DY൴G� 0RUOH\¶൴Q� ൴]OHUN൴WOH� RGDNOÕ� YH� DNW൴I� ൴]OH\൴F൴� NDSVDPÕQGD�
JHUoHNOHúW൴UP൴ú� ROGX÷X� ³$൴OH� 7HOHY൴]\RQ�)DP൴O\� 7HOHY൴V൴RQ´� DGOÕ� oDOÕúPDVÕQÕQ�
D\QÕ� GHPRJUDI൴N� |]HOO൴NOHUH� �\Dú�� VWDW��� PHVOHN�� HNRQRP൴N� JHO൴U� VHY൴\HV൴� YE���
VDK൴S�E൴UH\OHUH�X\JXODQDUDN�� D൴OHOHUGH� WHOHY൴]\RQ� ൴]OHPH�NRQXVXQGDN൴�GDYUDQÕú�
WHUF൴KOHU൴Q൴Q�HOGH�HG൴OHQ�YHU൴OHUOH�RUWD\D�NRQXOPDVÕ�DPDFÕ\OD�JHUoHNOHúW൴U൴OP൴úW൴U�

$UDúWÕUPDQÕQ� gQHP൴�� $UDúWÕUPD�� 'DY൴G� 0RUOH\¶൴Q� ³$൴OH� 7HOHY൴]\RQ´� DGOÕ�
oDOÕúPDVÕQGD�D൴OH�E൴UH\OHU൴Q൴Q�WHOHY൴]\RQ�൴]OHPH�WHUF൴KOHU൴Q൴Q�HOGH�HG൴OHQ�YHU൴OHUOH�
RUWD\D�NRQXODUDN��\HQ൴�PHG\D�YH�VRV\DO�D÷�X\JXODPDODUÕQÕQ�HQ��VW�G�]H\GH�WHUF൴K�
HG൴OHUHN� NXOODQÕOGÕ÷Õ� J�Q�P�]GH�� JHOHQHNVHO� PHG\D� N൴WOH� ൴OHW൴ú൴P� DUDoODUÕQÕQ�
HQ� |QHPO൴OHU൴QGHQ� E൴U൴� RODQ� WHOHY൴]\RQ� ൴]OHPH� NRQXVXQGD� D൴OH� E൴UH\OHU൴Q൴Q�
GDYUDQÕúODUÕQÕQ� RUWD\D� NRQXODUDN�� DNDGHP൴N� YH� VHNW|UHO� E൴U� GH÷HUOHQG൴UPH�
\DSÕOPDVÕ�\|Q�\OH�|QHPO൴G൴U�

$UDúWÕUPDQÕQ� (YUHQ൴� YH� gUQHNOHP൴�� $UDúWÕUPD� (U]൴QFDQ� ൴O� PHUNH]൴QGH�
|÷UHQ൴POHU൴Q൴� |Q� O൴VDQV� G�]H\൴QGH� GHYDP� HWW൴UHQ�� \DúODUÕ� ������ DUDVÕQGD� RODQ�
���N൴ú൴GHQ�ROXúDQ�|÷UHQF൴�JUXEXQD�X\JXODQPÕúWÕU��³2GDN�JUXS�J|U�úPHOHU൴�൴o൴Q�
X\JXQ�NDWÕOÕPFÕ� VD\ÕVÕ�%\HUV�YH�:൴OFR[¶D�J|UH� ��������±���N൴ú൴��0DF,QWRVK¶D�
J|UH���������±���N൴ú൴��.൴W]൴QJHU¶H�J|UH���������±��N൴ú൴��*RVV�YH�/H൴QEDFK¶D�J|UH�
������� ��� N൴ú൴��0RUJDQ� ������� YH�*൴EEV¶H� J|UH� ������� �±��� N൴ú൴�� (GPXQGV¶D�
J|UH� ������� �±� ��� N൴ú൴G൴U´� �$NWDUDQ�<ÕOPD]� YH�2÷X]�� ������ ������2GDN� JUXS�
J|U�úPHOHU൴QGH�EHO൴UOHQHFHN�NDWÕOÕP�VD\ÕVÕ�൴OH�൴OJ൴O൴�IDUNOÕ�J|U�úOHU�YH�|QHU൴OHU�V|]�
NRQXVXGXU��gUQH÷൴Q�� ³(GPXQGV¶D� J|UH� ������� JUXEXQ� ��� N൴ú൴GHQ� ID]OD� ROPDVÕ�
JUXEXQ� G൴QDP൴÷൴Q൴� G�ú�UHE൴OPHNWH�� NDWÕOÕPFÕODU� DUDVÕQGDN൴� HWN൴OHú൴P� HWN൴V൴Q൴�
\൴W൴UHE൴OPHNWH�YH�JUXEXQ�NRQWURO��GDKD�GD�]RUODúDE൴OPHNWHG൴Uª��<ÕOPD]�YH�2÷X]��
�����������

$UDúWÕUPDQÕQ� <|QWHP൴�� $UDúWÕUPDGD� YHU൴OHU� RGDN� JUXS� �IRFXV�� \|QWHP൴� ൴OH�
HOGH� HG൴OP൴úW൴U�� $UDúWÕUPDGD� RGDN� JUXSWD� \HU� DODQ� NDWÕOÕPFÕODU� EHO൴UOHQ൴UNHQ�
DUDúWÕUPDQÕQ�DPDFÕ�J|]�|Q�QH�DOÕQPÕúWÕU��$UDúWÕUPD�HUNHN�YH�NDGÕQ�NDWÕOÕPFÕODU�
൴OH�NDUPD�JHUoHNOHúW൴U൴OP൴ú��KHUKDQJ൴�E൴U�F൴QV൴\HW�D\UÕPÕ�\DSÕOPDPÕúWÕU��$UDúWÕUPD�
V�UHV൴�൴OH�൴OJ൴O൴�RODUDN�KHU�E൴U�NDWÕOÕPFÕ\D�RUWDODPD����GDN൴ND�V�UH�YHU൴OHUHN�����
N൴ú൴� ൴OH� RODQ� J|U�úPHQ൴Q� WRSODP� ���� GDN൴NDGD� WDPDPODQPDVÕ� KHGHÀHQP൴úW൴U��
d�QN��³൴GHDO�E൴U�RGDN�JUXS�J|U�úPHV൴��±��VDDW�NDGDU�V�UPHNWHG൴U´��.൴W]൴QJHU��
����¶GHQ�DNWDUDQ�<ÕOPD]�YH�2÷X]�������������2GDN�JUXS�J|U�úPHV൴��RUWDODPD�
���� GDN൴NDGD� ൴oHU൴V൴QGH� E൴U� VÕQÕI� RUWDPÕQGD� JHUoHNOHúW൴U൴OP൴úW൴U�� *|U�úPH�
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PRGHUDW|UO�÷�� WDUDIÕPGDQ� JHUoHNOHúW൴U൴OP൴úW൴U�� .DWÕOÕPFÕODUD� J|U�úPHGH� DoÕN�
XoOX� VRUXODU� \|QHOW൴OHUHN�� YHUP൴ú� ROGXNODUÕ� FHYDSODU� \D]ÕOÕ� RODUDN� ND\ÕW� DOWÕQD�
DOÕQPÕúWÕU�� (OGH� HG൴OHQ� YHU൴OHUH�� \D]ÕOÕ� ND\ÕW� DOWÕQD� DOÕQDQ� J|U�úPH� WXWDQDNODUÕ�
GR÷UXOWXVXQGD�XODúÕOPÕúWÕU��$UDúWÕUPDGD�RGDN�JUXS�J|U�úPHV൴��'DY൴G�0RUOH\¶൴Q�
³$൴OH� 7HOHY൴]\RQX´� DUDúWÕUPDVÕ� NDSVDPÕQGD� RUWD\D� NR\PXú� ROGX÷X� úX� NRQX�
EDúOÕNODUÕQGD� X\JXODQPÕúWÕU�� ³SURJUDP� WHUF൴K൴�� ൴]OHPH� WDU]Õ�� SODQODQPÕú� \D� GD�
SODQODQPDPÕú� ൴]OHPH�� ൴]OHPH� P൴NWDUÕ�� WHOHY൴]\RQ� ൴OH� ൴OJ൴O൴� NRQXúPD�� Y൴GHR�
NXOODQÕPÕ�� \DOQÕ]� ൴]OHPH� YH� VXoOXOXN� KDO൴�� SURJUDP� W൴S൴� WHUF൴K൴�� NDQDO� WHUF൴K൴��
XOXVDOD�NDUúÕ�\HUHO�KDEHU�NXOODQÕPÕ��NRPHG൴�SURJUDP�WHUF൴KOHU൴´��.DUDED÷�6DUÕ��
�������

$5$ù7,50$1,1�%8/*8/$5,�
'DY൴G� 0RUOH\¶൴Q� ³$൴OH� 7HOHY൴]\RQX�$UDúWÕUPDVÕ´� NDSVDPÕQGD� JHUoHNOHúW൴U൴OHQ�
RGDN� JUXS� J|U�úPHOHU൴QGH� úX� EXOJXODUD� XODúÕOPÕúWÕU��.DWÕOÕPFÕODUÕQ� oR÷XQOX÷X��
HY� RUWDPÕQGD� WHOHY൴]\RQ� ൴]OHUNHQ�� SURJUDP� WHUF൴KOHU൴Q൴Q� oRFXNODU� WDUDIÕQGDQ�
EHO൴UOHQG൴÷൴Q൴�� DUGÕQGDQ� EDED� WDUDIÕQGDQ� EX� SURJUDP� WHUF൴KOHU൴Q൴Q� \DSÕOGÕ÷ÕQÕ��
DQQHOHU൴Q� ൴VH� WHOHY൴]\RQ� SURJUDPODUÕQÕ� EHO൴UOHPHGH� \HU� DOPDGÕ÷ÕQÕ� ൴IDGH�
HWP൴úOHUG൴U�� $QQHOHU൴Q�� SURJUDP� VHoPH� ൴OH� HNRQRP൴N� |]J�UO�NOHU൴� DUDVÕQGD�
GR÷UXGDQ� E൴U� ൴O൴úN൴Q൴Q� ROXS� ROPDGÕ÷Õ� ൴OH� ൴OJ൴O൴� RODUDN� GD� EXQXQ� EHO൴UOH\൴F൴� E൴U�
XQVXU�RODPD\DFD÷ÕQÕ��HUNHN�YH�NDGÕQÕQ�Hú൴W�ROGXNODUÕQÕ��DQQHOHU൴Q�HY�RUWDPÕQGDN൴�
ID]OD�൴ú�\R÷XQOX÷XQGDQ�GROD\Õ�WHOHY൴]\RQ�൴]OHUNHQ�KHUKDQJ൴�E൴U�SURJUDP�VHoPH�
IÕUVDWODUÕQÕQ�ROPDGÕ÷ÕQÕ�൴IDGH�HWP൴úOHUG൴U��.DWÕOÕPFÕODUGDQ�ED]ÕODUÕ�൴VH�JHOHQHNVHO�
RODUDN�HYGH�EDEDQÕQ�V|]�Q�Q�JHoW൴÷൴Q൴�൴IDGH�HGHUHN��WHOHY൴]\RQGD�SURJUDP�VHoPH�
WHUF൴KOHU൴QGH� GH� EXQXQ� JHoHUO൴� ROGX÷XQX� ൴IDGH� HWP൴úOHUG൴U�� .DWÕOÕPFÕODU�� HYGH�
WHOHY൴]\RQ� ൴]OHQ൴UNHQ�� EDEDODUÕQ� oR÷XQOXNOD� SURJUDPD� RGDNODQPDN� ൴o൴Q� VHVV൴]�
൴]OHPH� WDU]ÕQÕ� EHQ൴PVHG൴NOHU൴Q൴�� VHVO൴� ൴]OH\HQOHU൴Q� ൴VH� \RUXP� \DSPDN� ൴o൴Q� EX�
WDU]Õ�EHQ൴PVHG൴NOHU൴Q൴� ൴IDGH�HWP൴úOHUG൴U��%XQD�NDUúÕQ��NDGÕQODUÕQ� oR÷XQOX÷XQXQ�
P�GDKDOHF൴� E൴U� WDU]Õ� EHQ൴PVHG൴NOHU൴Q൴� ൴IDGH� HWP൴úOHUG൴U�� .DWÕOÕPFÕODU�� HYGH�
HUNHNOHU൴Q�oR÷XQOX÷X�KHUKDQJ൴�E൴U�SODQODQPD�\DSPDGDQ�JHO൴ú൴J�]HO� WHOHY൴]\RQ�
SURJUDPODUÕQÕ�WHUF൴K�HGHUHN�൴]OHG൴NOHU൴Q൴��NDGÕQODUÕQ�൴VH�EXQD�NDUúÕQ�oR÷XQOX÷XQXQ�
E൴U� SODQODPD� \DSDUDN� SURJUDP� WHUF൴KOHU൴QGH� EXOXQGXNODUÕQÕ� ൴IDGH� HWP൴úOHUG൴U��
d�QN���NDGÕQODUÕQ�G�]HQO൴�RODUDN�WDN൴S�HWW൴NOHU൴�D൴OH��൴]G൴YDo��G൴]൴�YE��SURJUDPODUÕQ�
YDUOÕ÷ÕQGDQ�V|]�HWP൴úOHUG൴U�

.DWÕOÕPFÕODUÕQ� oR÷XQOX÷X� NDGÕQODUÕQ� HYGH� GDKD� oRN� YDN൴W� JHo൴UG൴NOHU൴QGHQ� YH�
NHQG൴OHU൴QH� |]J�� WHOHY൴]\RQ� SURJUDPODUÕQÕQ� ROGXNoD� ID]OD� ROGX÷XQGDQ� GROD\Õ�
HUNHNOHU� J|UH� GDKD� oRN� WHOHY൴]\RQ� ൴]OHG൴NOHU൴Q൴� ൴IDGH� HWP൴úOHG൴U��.DWÕOÕPFÕODUÕQ�
oR÷XQOX÷X� WHOHY൴]\RQ� ൴]OHPH� HVQDVÕQGD� HUNHNOHU൴Q� oRN� ID]OD� NRQXúPDGÕ÷ÕQÕ��
VDGHFH� IXWERO� PDoODUÕQGD� \RUXP� \DSPDN� ൴o൴Q� NRQXúWXNODUÕQÕ�� EXQD� NDUúÕQ�
NDGÕQODUÕQ� oR÷XQOX÷XQXQ� WHOHY൴]\RQ� SURJUDPODUÕQD� P�GDKDOHF൴� E൴U� \DNODúÕPOD�
SURJUDPODUOD� ൴OJ൴O൴� NRQXúWXNODUÕQÕ� ൴IDGH� HWP൴úOHUG൴U�� .DWÕOÕPFÕODU�� HYGH� Y൴GHR�
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NXOODQÕPÕ�WHUF൴K൴�QRNWDVÕQGD�HUNHNOHU൴Q�oR÷XQOX÷XQXQ�൴VWHNV൴]�ROGX÷X��NDGÕQODUÕQ�
൴VH�Y൴GHR�NXOODQÕPÕ�QRNWDVÕQGD�oR÷XQOX÷XQXQ�൴VWHNO൴�ROGX÷XQX�൴IDGH�HWP൴úOHUG൴U��
.DWÕOÕPFÕODUÕQ�oR÷XQOX÷X��HUNHNOHU൴Q�WHOHY൴]\RQ�൴]OHUNHQ�SURJUDPODUD�RGDNODQPDN�
൴o൴Q� \DOQÕ]� NDOPD\Õ� WHUF൴K� HWW൴NOHU൴Q൴�� EXQD� NDUúÕQ� NDGÕQODUÕQ� oR÷XQOX÷XQXQ�
P�GDKDOHF൴�WDYÕUODUÕQÕ�RUWD\D�NR\PDN�YH�SURJUDPODUOD�൴OJ൴O൴�G�ú�QFHOHU൴Q൴�RUWD\D�
NR\PDN�YH�\RUXPODU�\DSPDN�൴o൴Q�D൴OHFH�WHOHY൴]\RQ�൴]OHG൴NOHU൴Q൴�൴IDGH�HWP൴úOHUG൴U��
.DWÕOÕPFÕODUÕQ�oR÷XQOX÷X��\DOQÕ]�WHOHY൴]\RQ�൴]OHPH�NRQXVXQGD�൴VH�HUNHNOHU�\D�GD�
NDGÕQODUÕQ�VXoOXOXN�KDOOHU൴�൴OH�൴OJ൴O൴�E൴U�G�ú�QFHOHU൴Q൴Q�ROPDGÕ÷ÕQÕ�EHO൴UWP൴úOHUG൴U�

.DWÕOÕPFÕODUÕQ� oR÷XQOX÷X�� HUNHNOHU൴Q� |QFHO൴N� VÕUDVÕQD� J|UH� VÕUDVÕ\OD� ³KDEHU��
HNRQRP൴�� EHOJHVHO�� \DUÕúPD�� I൴OP�� H÷OHQFH�� G൴]൴� I൴OP�� DúN� I൴OP൴´� SURJUDPODUÕQÕ�
൴]OHPH\൴�WHUF൴K�HWW൴NOHU൴Q൴��EXQD�NDUúÕQ��NDGÕQODUÕQ�൴VH�|QFHO൴N�VÕUDVÕQD�J|UH�³DúN�
I൴OP൴��G൴]൴�I൴OP��I൴OP��H÷OHQFH��\DUÕúPD��EHOJHVHO��KDEHU��HNRQRP൴´�SURJUDPODUÕQÕ�
WHUF൴K�HWW൴NOHU൴Q൴�൴IDGH�HWP൴úOHUG൴U��.DWÕOÕPFÕODUÕQ�oR÷XQOX÷X��HUNHNOHU൴Q�WHOHY൴]\RQ�
൴]OHUNHQ�³179�6325��757��&11��+$%(57h5.��$79��67$5�79��6+2:�79´�
NDQDOODUÕQÕ�WHUF൴K�HGHUNHQ��EXQD�NDUúÕQ��NDGÕQODUÕQ�൴VH�³.$1$/�'��$79��67$5�
79��6+2:�79��79����)2;�79´�NDQDOODUÕQÕ�WHUF൴K�HWW൴NOHU൴Q൴�൴IDGH�HWP൴úOHUG൴U��
.DWÕOÕPFÕODU��HUNHNOHU൴Q�YH�NDGÕQODUÕQ�KHP�XOXVDO�KHP�GH�\HUHO�KDEHU�SURJUDPODUÕQÕ�
Hú൴W� D÷ÕUOÕNWD� ൴]OHG൴NOHU൴Q൴� ൴IDGH� HWP൴úOHUG൴U��<HUHO� KDEHU� SURJUDPODUÕQÕ� ൴]OH\HQ�
HUNHNOHU�YH�NDGÕQODU��\HUHO�KDEHU�SURJUDPODUÕQ�GDKD�oRN�NHQG൴�\DúDGÕNODUÕ�E|OJH�
൴OH� ൴OJ൴O൴� ROGXNODUÕ� ൴o൴Q� WHUF൴KOHU൴Q൴� \HUHO� ൴o൴Q� NXOODQÕOGÕNODUÕQÕ�� XOXVDO� KDEHU�
SURJUDPODUÕQÕ� WHUF൴K� HGHQ� HUNHN� YH� NDGÕQODUÕQ� ൴VH� SURJUDP� oHú൴WO൴O൴÷൴Q൴Q� XOXVDO�
KDEHU�SURJUDPODUÕQGD�GDKD�oRN�ROGX÷X�൴o൴Q�WHUF൴KOHU൴Q൴�EX�\|QGH�NXOODQGÕNODUÕQÕ�
EHO൴UWP൴úOHUG൴U�� .DWÕOÕPFÕODUÕQ� oR÷XQOX÷X�� HUNHNOHU൴Q� GDKD� oRN� KDEHU� YH� VSRU�
SURJUDPODUÕQÕ� WHUF൴K� HWW൴NOHU൴� ൴o൴Q� NRPHG൴� SURJUDPODUÕQÕ� ൴]OHPHG൴NOHU൴Q൴��
NDGÕQODUÕQ�൴VH�oR÷XQOX÷XQXQ��NDID�GD÷ÕWPDN�D÷ÕU�൴ú�\�N�QGHQ�NXUWXOPDN��D൴OHFH�
E൴U�DUDGD�ROPDN�൴o൴Q�NRPHG൴�SURJUDPODUÕQÕ�WHUF൴K�HWW൴NOHU൴Q൴�൴IDGH�HWP൴úOHUG൴U�

6218d
<HQ൴�PHG\D��VRV\DO�PHG\D��VRV\DO�D÷ODU��EORJODU��Z൴N൴OHU�YE��G൴M൴WDO�N൴WOH�൴OHW൴ú൴P�
DUDoODUÕQÕQ�\HU�DOGÕ÷Õ�\HQ൴�൴OHW൴ú൴P�RUWDPODUÕQGD�P൴O\RQODUFD�൴QVDQÕQ�൴OHW൴ú൴P�YH�
HWN൴OHú൴P�KDO൴QGH�ROGXNODUÕ�G൴M൴WDO��HOHNWURQ൴N�YH�WDVDUÕP�oD÷Õ�RODUDN�Q൴WHOHQG൴U൴OHQ�
���\�]\ÕOÕQ� ൴ON� oH\UH÷൴QGH� JHOHQHNVHO�PHG\DQÕQ� HQ� |QHPO൴� N൴WOH� ൴OHW൴ú൴P� DUDFÕ�
RODQ� WHOHY൴]\RQ�� P൴O\RQODUFD� D൴OH� WDUDIÕQGDQ� SRS�OHU� E൴U� úHN൴OGH� NXOODQÕOPD\D�
GHYDP�HWPHNWHG൴U��øOHW൴ú൴P�YH�N�OW�UHO�oDOÕúPDODUD�NDWNÕ�VXQPD�QRNWDVÕQGD�6WXDUW�
+DOO¶XQ� NRGODPD� �� NRGDoÕPODPD� PRGHO൴QH� GD\DQDQ� ³$OÕPODPD� $QDO൴]൴´� YH�
SDV൴I�൴]OH\൴F൴GHQ�DNW൴I�൴]OH\൴F൴\H�JHo൴ú�WHPHOO൴�൴]OHUN൴WOH�RGDNOÕ�'DY൴G�0RUOH\¶൴Q�
³$൴OH�7HOHY൴]\RQX´�DUDúWÕUPDVÕ�|QHPO൴G൴U��'DY൴G�0RUOH\¶൴Q�³$൴OH�7HOHY൴]\RQX´�
DUDúWÕUPDVÕ�|Oo�W�DOÕQDUDN��NDWÕOÕPFÕODUOD�JHUoHNOHúW൴U൴OHQ�RGDN�JUXS�J|U�úPHOHU൴�
VRQXFXQGD� JHQHO� DQODPGD� úX� VRQXoODUD� YDUÕOPÕúWÕU�� (YGH� WHOHY൴]\RQ� ൴]OHPH�
HVQDVÕQGD� |QFH� oRFXNODUÕQ� GDKD� VRQUD� VÕUDVÕ\OD� EDEDQÕQ� YH� DQQHQ൴Q� SURJUDP�
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൴]OHPH� WHUF൴KOHU൴� G൴NNDWH� DOÕQÕU�� (UNHNOHU�� NDGÕQODUD� J|UH� WHOHY൴]\RQX� VHVV൴]�
൴]OHPH\൴� WHUF൴K� HGHUOHU�� .DGÕQODU� ൴VH� GDKD� oRN� P�GDKDOH� HWPHN� YH� SURJUDP�
൴OH� ൴OJ൴O൴� \RUXPODU� \DSPDN� ൴o൴Q� VHVO൴� ൴]OHPH\൴� WHUF൴K� HGHUOHU��(UNHNOHU� |QFHGHQ�
E൴U�SODQODPD�\DSDUDN� WHOHY൴]\RQ� ൴]OHPH]OHU��.DGÕQODU� ൴VH� V�UHNO൴� WDN൴S�HWW൴NOHU൴�
SURJUDPODUÕQ�YDUOÕ÷ÕQGDQ�GROD\Õ�E൴U�SODQODPD�\DSDUDN�WHOHY൴]\RQ�൴]OHPH\൴�WHUF൴K�
HGHUOHU��.DGÕQODUÕQ�HYGH�WHOHY൴]\RQ�൴]OHPH�RUDQÕ��GDKD�oRN�HYGH�YDN൴W�JHo൴UG൴NOHU൴�
൴o൴Q�HUNHNOHUH�J|UH�ID]ODGÕU��(UNHNOHU��VDGHFH�VSRU�SURJUDPODUÕ�YH�PDoODU�HVQDVÕQGD�
\RUXP�\DSPDN�൴o൴Q�NRQXúPD\Õ�WHUF൴K�HGHUNHQ��NDGÕQODU�HUNHNOHUH�J|UH�P�GDKDOHF൴�
\|QOHU൴�J|]�|Q�QH�DOÕQDUDN�JHQHO�DQODPGD�NRQXúDUDN�WHOHY൴]\RQ�൴]OHPH\൴�WHUF൴K�
HGHUOHU�� .DGÕQODU� HUNHNOHUH� J|UH� GDKD� oRN� Y൴GHR� NXOODQÕPÕQÕ� WHUF൴K� HGHUOHU��
(UNHNOHU�� SURJUDPODUD�PRW൴YH� ROPDN� ൴o൴Q� WHOHY൴]\RQ�NDUúÕVÕQGD�\DOQÕ]� NDOPD\Õ�
WHUF൴K�HGHUNHQ��NDGÕQODU�WDP�WHUV൴QH�SURJUDPODU�൴OH�൴OJ൴O൴�\RUXPODUÕQÕ�SD\ODúPDN�
൴o൴Q�D൴OHFH�E൴UO൴NWH�WHOHY൴]\RQ�NDUúÕVÕQGD�ROPD�DU]XVXQGDGÕUODU��(UNHNOHU��|QFHO൴N�
VÕUDVÕQD� J|UH� VÕUDVÕ\OD� ©KDEHU�� HNRQRP൴�� EHOJHVHO�� \DUÕúPD�� I൴OP�� H÷OHQFH�� G൴]൴�
I൴OP��DúN�I൴OP൴ª�SURJUDPODUÕQÕ�൴]OHPH\൴�WHUF൴K�HGHUNHQ��NDGÕQODU�³DúN�I൴OP൴��G൴]൴�
I൴OP�� I൴OP�� H÷OHQFH�� \DUÕúPD�� EHOJHVHO�� KDEHU�� HNRQRP൴ª� SURJUDPODUÕQÕ� WHUF൴K�
HGHUOHU��(UNHNOHU�WHOHY൴]\RQ�൴]OHUNHQ�©179�6325��757��&11��+$%(57h5.��
$79�� 67$5� 79�� 6+2:� 79´� NDQDOODUÕQÕ� WHUF൴K� HGHUNHQ�� NDGÕQODU�� ³.$1$/�
'�� $79�� 67$5� 79�� 6+2:� 79�� 79� ��� )2;� 79´� NDQDOODUÕQÕ� WHUF൴K� HGHUOHU��
(UNHNOHU�YH�NDGÕQODU�KHP�XOXVDO�KHP�GH�\HUHO�KDEHU�SURJUDPODUÕQÕ�Hú൴W�D÷ÕUOÕNWD�
൴]OHPHNWHG൴UOHU�� .DGÕQODU�� G൴QOHQPHN� YH� ൴ú� \�N�QGHQ� NXUWXOPDN� ൴o൴Q� NRPHG൴�
SURJUDPODUÕQÕ�൴]OHPH\൴��HUNHNOHUH�J|UH�GDKD�oRN�WHUF൴K�HGHUOHU��d�QN���HUNHNOHU൴Q�
KDEHU�YH�VSRU�YE��SURJUDPODUÕQÕ�|QFHO൴NO൴�WHUF൴K�HWPHV൴�EX�ED÷ODPGD�HWN൴O൴G൴U�

.$<1$.d$
$OED\UDN�� ø�� �������� 6HPEROOHUGHQ� d৻Y৻\D]ÕVÕQD� *Ho৻ú� YH� <D]ÕQÕQ� $QDGROX¶\D�
*HO৻ú৻��³(VN৻oD÷�7DU৻K৻QGH�%D]Õ�0HVHOHOHU´��øo൴QGH��.6h�3DQHO൴��.DKUDPDQPDUDú�

&URZOH\�� '��� +H\HU�� 3�� �������� øOHW৻ú৻P� 7DU৻K৻� �dHY�� %HUND\� (UV|]��� 6൴\DVDO�
.൴WDEHY൴��$QNDUD��

%RXUVH�0���<�FHO��+����������/HV�&XOWXUDO�6WXG৻HV��dHY��+DO൴PH�<�FHO���øOHW൴ú൴P�
<D\ÕQODUÕ��øVWDQEXO�

(UWHN൴Q��ø����������$�&U৻W৻FDO�$SSURDFK�WR�WKH�³)DP৻O\�7HOHY৻V৻RQ�6WXG\´�RI�'DY৻G�
0RUOH\��&RQIHUHQFH�3URFHHG৻QJV�3DSHUV�3UHVHQWHG�DW�WKH�$*3�+XPDQ৻W৻HV�DQG�
6RF৻DO�6F৻HQFHV�&RQIHUHQFH��S�����������%DUFHORQD��6SD൴Q�

(UWHN൴Q��ø����������gUJ�WVHO�øOHW৻ú৻P��*HFH�.൴WDSOÕ÷Õ�<D\ÕQODUÕ��$QNDUD�

.DUDED÷�6DUÕ��d����������ø]OH\৻F৻�$UDúWÕUPDODUÕ�YH�3RO৻W৻N�øPNkQ�6RUXQX��+DFHWWHSH�
hQ৻YHUV৻WHV৻�øOHW৻ú৻P�)DN�OWHV৻�.�OW�UHO�dDOÕúPDODU�'HUJ৻V৻��������V����������
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.HMDQOÕR÷OX��'�%����������)UDQNIXUW�2NXOX¶QXQ�(OHúW৻UHO�%৻U�8÷UD÷Õ��øOHW৻ú৻P�YH�
0HG\D��%൴O൴P�YH�6DQDW�<D\ÕQODUÕ��$QNDUD�

.HOOQHU�� '��� 9DURO�� 6�)�� �������� )UDQNIXUW� 2NXOX¶QGDQ� 3RVWPRGHUQ৻]PH�
7HOHY৻]\RQD�'D৻U� (OHúW৻UHO� 3HUVSHNW৻ÀHU�� (UF৻\HV� øOHW৻ú৻P�'HUJ৻V৻� ³DNDGHP৻D´��
&൴OW��9ROXPH������6D\Õ��1XPEHU������V����������

0F4XD൴O��'���:൴QGDKO�6����������øOHW৻ú৻P�0RGHOOHU৻��dHY��.RQFD�<XPOX���øPJH�
.൴WDSHY൴��$QNDUD�

0XWOX��(����������øOHW৻ú৻P�6|]O�÷���6RIRV�<D\ÕQODUÕ��$QNDUD�

1൴VDQ�)���%HN൴UR÷OX��+�$����������$úN�,�0HPQX�'৻]৻V৻Q৻Q�$OÕPODQPDVÕ�h]HU৻QH�
%৻U�dDOÕúPD��.DUDGHQ৻]�7HNQ৻N�hQ৻YHUV৻WHV৻�øOHW৻ú৻P�)DN�OWHV৻�(OHNWURQ৻N�'HUJ৻V৻��
&൴OW��9RO����6D\Õ���1R������V�������

g]oHW൴Q�� %�� �������� ³.XOODQÕPODU� YH� 'R\XPODU´GDQ� ø]OHUN৻WOH� 6RV\RORM৻V৻QH��
7�UN৻\H¶GH�ø]OHUN৻WOH�dDOÕúPDODUÕ��øOHW൴ú൴P��$UDúWÕUPDODUÕ��������V������

g]VR\��$����������3RS�OHU�.�OW�U�hU�Q��2ODUDN�'XUXP�.RPHG৻OHU৻��³dRFXNODU�
'X\PDVÕQ´� gUQH÷൴QGH� $൴OH� 6|\OHP൴�� $QNDUD� hQ൴YHUV൴WHV൴� 6RV\DO� %൴O൴POHU�
(QVW൴W�V��� 5DG\R� 7HOHY൴]\RQ� 6൴QHPD�$QDE൴O൴P� 'DOÕ��<D\ÕQODQPDPÕú� 'RNWRUD�
7H]൴��$QNDUD�

5൴JHO�� 1��� %DWXú�� *���<�FHGR÷DQ�� *�� YH� dREDQ�� %��� �������� .DG৻IH� .DUDQOÕN��
øVWDQEXO��6X�<D\ÕQHY൴�

6WHYHQVRQ��1����������0HG\D�.�OW�UOHU৻��dHY��*|]H�2UKRQ��%DUÕú�(QJ৻Q�$NVR\���
hWRS\D�<D\ÕQHY൴��$QNDUD�

<D\ODJ�O��/����������.৻WOH�øOHW৻ú৻P�.XUDPODUÕ��'৻SQRW�<D\ÕQODUÕ��$QNDUD�

<HQJ൴Q��+����������(NUDQÕQ�%�\�V���'HU�<D\ÕQHY൴��øVWDQEXO�

<HQJ൴Q�� '��� %D\UDN�� 7��� �������� 7�NHW৻P৻Q� 2\XQODúWÕUÕOPDVÕ\OD� $UWÕUÕOPÕú�
*HUoHNO৻N��(WN൴OHú൴P�>�@�$NDGHP൴N�'HUJ൴��<ÕO������6D\Õ������V��������

<ÕOPD]��.���2÷X]��(����������1৻WHO�%৻U�*|U�úPH�<|QWHP৻��2GDN�*UXS�*|U�úPHV৻��
.XUDPVDO�(÷৻W৻PE৻O৻P���������V���������

<ÕOGÕUÕP� %HFHU൴NO൴�� 6��������� 6D÷OÕN� øOHW৻ú৻P৻� dDOÕúPDODUÕQGD� $OÕPODPD�
$QDO৻]৻Q৻Q� .XOODQÕPÕ��2GDN� *UXS� dDOÕúPDVÕ�<ROX\OD� .DPX� .DPSDQ\DODUÕ� YH�
5HNODP� 0HW൴QOHU൴QH� øO൴úN൴Q� dDSUD]� %൴U� 2NXPD� 3UDW൴÷൴�� øVWDQEXO� hQ൴YHUV൴WHV൴�
øOHW൴ú൴P�)DN�OWHV൴�'HUJ൴V൴���������V���������

<�FHO��$����������³0XKWHúHP�<�]\ÕO´�'৻]৻V৻Q৻Q�$OÕPODPD�$QDO৻]৻��.DGÕQ�YH�(UNHN�
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(�'HUJ൴V൴��V�������



130

øVWDQEXO�$\GÕQ�hQLYHUVLWHVL�'HUJLVL���ø$h'���,661�������������1LVDQ������&LOW����6D\Õ������������

ø17(51(7�.$<1$./$5,
8UO���KWWS���GHUJ൴OHU�DQNDUD�HGX�WU�GHUJ൴OHU���������������SGI��������������

8UO���KWWS���ZZZ�PRPHQWGHUJ൴�RUJ�൴QGH[�SKS�PRPHQWGHUJ൴�DUW൴FOH�
Y൴HZ�������������������

8UO���KWWS�� �ZZZ�NWX�HGX�WU�GRV\DODU�൴ OHW൴V൴PDUDVW൴UPDODU൴BF���H�
3')������������

8UO���KWWS���DF൴NDUV൴Y�DQNDUD�HGX�WU�EURZVH�����������SGI"VKRZ�������������

8UO���KWWS���ZZZ�VGHUJ൴�KDFHWWHSH�HGX�WU�PDNDOHOHU�PXKWHVHP\X]\൴O�SGI�
������������


