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;,,,��\�]\ÕO�VRQODUÕQGD�$QDGROX¶QXQ�E�\�N�ELU�NÕVPÕ�7�UNOHULQ�HOLQH�JHoPLúWL��
%L]DQV� øPSDUDWRUX� ,,�� $QGURQLNRV� 3DODLORJRV� ELU� \DQGDQ� 7�UN� %H\OLNOHULQ�
ROXúWXUGX÷X� WHKGLW�� GL÷HU� \DQGDQ� GD� øPSDUDWRUOXN� LoLQGHNL� NDUÕúÕNOÕNODU� YH� WDKW�
NDYJDODUÕQÕQ� ROXúWXUGX÷X� ]RU� NRúXOODUÕQ� �VWHVLQGHQ� JHOPHN� LoLQ� VDYDúoÕOÕ÷Õ\OD�
KDNOÕ� ELU� �Q� ND]DQPÕú� RODQ� 5RJHU� GH� )ORU� EDúNDQOÕ÷ÕQGDNL� .DWDODQ� %LUOL÷L¶QLQ�
\DUGÕP�|QHULVLQL�NDEXO� HWWL��.DWDODQ�%LUOL÷L� LOH�EHUDEHU�\ROD�oÕNDQ�DVNHU��GHYOHW�
DGDPÕ� 5DPRQ� 0XQWDQHU� ������������ \DúDQÕODQODUÕ� \D]Õ\D� JHoLUL\RUGX�� 2QXQ�
EX�VHIHU�VRQUDVÕQGD�NDOHPH�DOGÕ÷Õ�NURQL÷L��ROD\ODUÕQ�Lo�\�]�Q��RUWD\D�NR\PDNWD�
|QHPOL� ELU� ND\QDN� RODUDN� J�Q�P�]H� NDGDU� XODúPÕúWÕU��%L]� GH� EX� oDOÕúPDPÕ]GD�
0XQWDQHU�.URQL÷L¶Q�HVDV�DODUDN�DVOÕQGD�VDYDúPDN��]HUH�\DEDQFÕ�WRSUDNODUD�JHOHQ�
.DWDODQODUÕQ�LVWHU�LVWHPH]�ELU�ED÷�NXUGXNODUÕ�7�UNOHU�KDNNÕQGDNL�G�ú�QFHOHULQL�HOH�
DODFD÷Õ]��

$QDKWDU� .HOLPHOHU�� 5DPRQ� 0XQWDQHU�� %L]DQV� øPSDUDWRUOX÷X�� 7�UNOHU��
.DWDODQ��5RJHU�GH�)ORU��

$%675$&7

5DPRQ�0XQWDQHU� ������������ZDV� D�&DWDODQ� VROGLHU� DQG�ZULWHU�ZKR�ZURWH�
WKH�&UyQLFD��D�FKURQLFOH�RI�KLV�OLIH�� LQFOXGLQJ�KLV�DGYHQWXUHV�DV�D�VROGLHU�LQ�WKH�
&DWDODQ�&RPSDQ\��7KH�&DWDODQ�&RPSDQ\�ZDV� DQ� DUP\�RI� OLJKW� LQIDQWU\� XQGHU�
WKH� OHDGHUVKLS� RI� 5RJHU� GH� )ORU� WKDW� ZDV�PDGH� XS� E\�$UDJRQHVH� DQG� &DWDODQ�
PHUFHQDULHV� NQRZQ� DV�$OPRJDYDUV��5RJHU� OHG� WKH�&RPSDQ\� WR�&RQVWDQWLQRSOH�
WR�KHOS�WKH�%\]DQWLQH�(PSLUH�DJDLQVW�WKH�7XUNV��,Q�WKLV�DUWLFOH�ZH�WULHG�WR�VWXG\�
7XUNLVK� DQG�� &DWDODQ� UHODWLRQV� GHSHQGLQJ� RQ� WKH� LQIRUPDWLRQ� JLYHQ� E\�5DPRQ�
0XWDQHU¶V�&UyQLFD�

.H\�:RUGV��5RPDQ�0XUWDQHU��%\]DQWLQH�(PSLUH��7XUNV��&DWDODQ��5RJHU�GH�
)ORU�

���

;,,,��\�]\ÕOGD��,9��+DoOÕ�6HIHUOHUL�VRQUDVÕQGD�EDúOD\DQ�JHULOHPH�V�UHFLQH�JLUHQ�
%L]DQV�øPSDUDWRUOX÷X¶QGD�WDKWD�JHoHQ�øPSDUDWRU�,,��$QGURQLNRV�3DODLORJRV�������
������ ELU� \DQGDQ� Lo� oDWÕúPDODUOD� GL÷HU� \DQGDQ� .LOLVH¶QLQ� EDVNÕFÕ� RWRULWHVL\OH�
VDYDúPDN�]RUXQGD�NDOPÕúWÕ�hONHQLQ�LoLQGH�ERFDODGÕ÷Õ�HNRQRPLN�VÕNÕQWÕODU�LVH�D\UÕ�
ELU�VRUXQGX��øPSDUDWRUOXN�VÕQÕUODUÕ�GÕúÕQGD�9HQHGLNOLOHU��%XOJDUODU��6ÕUSODU�V�UHNOL�
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WHKGLW� ROXúWXUX\RUODUGÕ��%�W�Q� EXQODUGDQ� GDKD� |QHPOL� ELU� GL÷HU� EDVNÕ� XQVXUXGD�
JLGHUHN�J�oOHQHQ�7�UN�%H\OLNOHUL�LGL��øPSDUDWRUOXN�J|U�Q�úH�EDNÕOÕUVD�EXQDOÕPGDQ�
EXQDOÕPD�V�U�NOHQL\RUGX��2UWDGD�ELU�LGHDO�YDUGÕ��DPD�NDSVDPOÕ�SODQ�\RNWX��N|NO��
ELU�JHOHQHN�YDUGÕ��DPD�JHOHFH÷LQ�QH�J|VWHUHFH÷L�EHOOL�GH÷LOGL��ø]OHQHFHN�SROLWLND\Õ�
KHU�J�Q�Q�NHQGL�NRúXOODUÕQD�J|UH�EHOLUOHPHN�$YUXSD¶QÕQ�GXUXPXQX�NXUWDUDELOLUGL�
DPD�EX�SROLWLND�$QDGROX¶GD�X\JXODQDPD]GÕ���1LFRO������������

 øPSDUDWRU��$QDGROX¶GD�\HUOHúLN�G�]HQH�JHoHQ�7�UN�%H\OLNOHULQLQ�ROXúWXUGX÷X�
WHKGLWH�NDUúÕ�NR\DELOPHN�LoLQ�.DINDVODUGDNL�0R÷RO�LVWLODVÕQGDQ�NDoDUDN�%L]DQV¶D�
VÕ÷ÕQDQ� $ODQODU¶Õ� LVNkQ� NDUúÕOÕ÷Õ� J|UHYH� oD÷ÕUGÕ�� øPSDUDWRU� ,,�� $QGURQLNRV��
0DQLVD¶GD�*HGL]�QHKUL�FLYDUÕQGD�NDUDUJDK�NXUDQ�$ODQ�WDNYL\HVL\OH�J�oOHQGLULOPLú��
R÷OX�YH�WDKW�RUWD÷Õ�,;��0LNKDLO¶LQ�EDúNDQOÕ÷ÕQGDNL�RUGX\X�%DWÕ�$QDGROX¶\X�NRQWURO�
DOWÕQD�DOPDN��]HUH�\ROODGÕ��%X�VHIHULQ�,;��0LNKDLO¶LQ�LON�VDYDú�WHFU�EHVL�ROPDVÕ�
YH� GROD\ÕVÕ\OD� DFHPLOL÷L� 7�UNOHUL� FHVDUHWOHQGLUGL� YH� 0DQLVD� FLYDUÕQGD� úLGGHWOL�
ELU� VDOGÕUÕ� G�]HQOHGLOHU��%|\OH� ELU� NDUúÕ� NR\XúX� EHNOHPH\HQ�$ODQODU� EX� J|UHYH�
NDWÕOPDNWDQ�YD]�JHoWLNOHULQL�EH\DQ�HWWLOHU��2QODUÕQ�VDYDú�DODQÕQÕ�WHUN�HWPHOHULQGHQ�
VRQUD� SHN� ID]OD� GLUHQHPH\HQ� ,;��0LNKDLO� oDUH\L� %HUJDPD¶\D� NDoPDNWD� EXOGX��
2UD\Õ� HPQL\HWOL� EXOPD\DUDN� |QFH�.\]LNRV� �(UGHN�� GDKD� VRQUD� GD� 3HJDL� �.DUD�
%LJD�� \D� oHNLOGL��%X�EDúDUÕVÕ]OÕN� VRQUDVÕQGD� øPSDUDWRU� ,,��$QGURQLNRV�7�UNOHUH�
NDUúÕ�EDúND�oDUH�DUDPD\D�NR\XOGX��GÕúDUÕGDQ�JHOHELOHFHN�KHU�W�UO��\DUGÕPD�PXKWDo�
GXUXPGD\GÕ��

$NGHQL]¶LQ�ELU�GL÷HU�XFXQGD�FHVDUHWOHUL\OH�QDP�VDODQ�.DWDODQ�%LUOL÷L�R�VÕUDGD�
6LFLO\D¶GD�$UDJRQOX�.UDO�,,,��)HGHULFR¶QXQ�\DQÕQGD�,,��&KDUOHV�G¶$QMRX¶\D�NDUúÕ�
VDYDúÕ\RUODUGÕ�� $UDJRQ�$QMRX� VDYDúÕQD� VRQ� YHUHQ� YH� $UDJRQ� ED÷ÕPVÕ]OÕ÷ÕQÕ�
LODQ� HGHQ�&DOWDEHOORWD� ����$÷XVWRV� ������ DQWODúPDVÕQGDQ� VRQUD�5RJHU� GH� )ORU�
\|QHWLPLQGHNL�.DWDODQ�RUGX�LúVL]�NDOPÕú��NHQGLOHULQH�VDYDúDFDN�EDúND�KHGHI�DUDPD\D�
EDúODPÕúODUGÕ��2UGXQXQ�EDúNRPXWDQÕ�5RJHU�GH�)ORU�ELU�$OPDQ�DLOHGHQ�JHOPHNWH�
ROXS� EDEDVÕQÕQ� VR\DGÕ� oLoHN� PDQDVÕQDGDNL� ³%OXP´LGL�� %X� DG� øVSDQ\ROFD¶\D�
³)ORU´� RODUDN� oHYULOPLúWL�� �gGHQ���������� $OPRJDYDUODU¶GD� GHQLOHQ� SDUDOÕ�
DVNHUOHUGHQ�ROXúDQ�EX�RUGX�LVPLQL�³DOJDUD´�GHQLOHQ�|QFH�KHGHÀHULQH�VDOGÕUDQ��NDQOÕ�
P�FDGHOHGHQ�NDoÕQPD\DUDN�HOGH�HWWLNOHUL�JDQLPHWOHUL�\D÷PDODGÕNWDQ�VRQUD�KÕ]OD�
JHUL�oHNLOHQ�YXU�NDo�\|QWHPL�EHQLPVHPHOHUL�YH�LVLPOHULQL�P�VO�PDQODUFD�RQODUD�
WDNÕODQ�³PXJDZLU´�LVPLQLQ�ELUOHúLPLQGHQ�ROXúDQ�³DO�PXJDZLUHV´\D�GD�EDúND�ELU�
GH÷LúOH�³HO�PD÷ULEL´�GHQ�W�UH\HQ�³DOPRJDYDUHV´GHQ�DOPÕúODUGÕ��.HQGLOHULQH�|]J��
VDYDúPD�ELoLPOHUL�YH�KDUHNHW�|]J�UO�÷��VD÷OD\DQ�LQFH�JL\VLOHUGHQ�ROXúDQ�JL\LP�
WDU]ODUÕ�YH�VLODK�RODUDN�VHoWLNOHUL�WDúÕQPDVÕ�NROD\�KD¿I�PDGGHOHUGHQ�\DSÕODQ�NÕVD�
NÕOÕoODU��PÕ]UDNODU�YH�NDONDQODUÕ�LOH�IDUNOÕ�ELU�VDYDúPD�\|QWHPL�EHQLPVHPLúOHUGL��

$QDGROX¶GD��$QDGROX�6HOoXNOXODUÕQÕQ�GD÷ÕOPDVÕ��]HULQH�ED÷ÕPVÕ]OÕNODUÕQÕ�LODQ�
HGHQ�7�UN�%H\OLNOHULQGHQ�*HUPL\DQR÷OX�$OL�ùLU�%H\�0HQGHUHV��]HULQGH�EXOXQDQ�
7ULDQDSROLV¶L� DOPÕú�� )LODGHO¿D¶\Õ� �$ODúHKLU�� NXúDWPÕúWÕ�� $\GÕQR÷XOX� 6DUGHV�
�6DUW��úHKULQL�HOH�JHoLUPLúWL��øVIHQGL\DUR÷OX�LVH�.HQJÕUÕ¶\Õ��dDQNÕUÕ��NXúDWÕ\RUGX��
�5H¿N�� ������ ���� %L]DQV� øPSDUDWRUXQXQ� LoLQGH� EXOXQGX÷X� ]RU� GXUXPXQXQ�
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KDEHULQL� DODQ� 5RJHU� GH� )ORU� RQD� HOoLOHU� J|QGHUHN� \DUGÕP� WDOHELQGH� EXOXQGX��
.DWDODQODUÕQ�|QHULOHULQH�ROXPOX�NDUúÕOÕN�YHUHQ� øPSDUDWRU� ,,��$QGURQLNRV��5RJHU�
GH� )ORU¶D� \DSDFD÷Õ� KL]PHWOHU� NDUúÕOÕ÷ÕQGD� G|UW� D\OÕN� �FUHWOHULQL� SHúLQ� |GHPH\L�
JDUDQWL� HWWL÷L� JLEL� ��� \DúÕQGDNL� \H÷HQL�0DULD�$VHQ� LOH� HYOHQGLUPH\L� YH�%L]DQV�
øPSDUDWRUOX÷X¶QGDNL�HQ�E�\�N�GHQL]�U�WEHVL�RODQ�³0HJDV�'X[´��0HJD�'�N��LOH�
RQXUODQGÕUPD\Õ�WHNOLI�HGHUHN�G�úPDQÕ\OD�VDYDúPDVÕ�LoLQ��ONHVLQH�oD÷ÕUGÕ��%|\OHFH�
�����\ÕOÕ�VRQODUÕQD�GR÷UX�5RJHU�GH�)ORU�\DNODúÕN������NLúLGHQ�ROXúDQ�ELUOL÷LQL��
DVNHUOHULQ�NDUÕODUÕ�YH�oRFXNODUÕ\OD�ELUOLNWH�.RQVWDQWLQRSROLV¶H�JHWLUGL�

%DúNHQWWH�oRN�X]XQ�NDOPD\DQ�.DWDODQODU�J|UHYOHULQL�\HULQH�JHWLUPHN�LoLQ�������
\ÕOÕQGD�.\]LNRV¶D�JHoHUHN�RUD\Õ�NXúDWPÕú�RODQ�7�UNOHUH�VDOGÕUÕS�\HQGLOHU��%LU�JUXS�
SDUDOÕ�DVNHUOHUL\OH�%L]DQV�RUGXVXQGD�EXOXQDQ�$ODQODU�LOH�DQODúDPD\DQ�.DWDODQODU�
RQODUÕ�GHYUH�GÕúÕ�EÕUDNWÕNWDQ�VRQUD�\ROODUÕQD�GHYDP�HGHUHN�)LODGHO¿D��$ODúHKLU�¶\D�
JLUGLOHU�� )LODGHO¿D¶QÕQ� NXUWDUÕOPDVÕ� .DWDODQODUÕQ� %L]DQV� øPSDUDWRUOX÷X� LoLQ�
\DSWÕ÷Õ� EHONL� GH� HQ� |QHPOL� KL]PHW� ROPXúWX��'DKD� VRQUD�0DJQHVLD� �0DQLVD�¶\D�
JHoWLOHU��5RJHU�EXUD\Õ�\D÷PDODGÕNODUÕ�PDO]HPHOHUL�GHSRODPDN�LoLQ�NXOODQGÕ��(IHVR�
\ROXQX� WDNLS� HGHUOHUNHQ�.DWDODQODUÕQ� HGLQGLNOHUL� VHUYHWLQ� KDEHULQL� DODQ�$UDJRQ�
.UDOÕ� ,,�� -DLPH� NHQGL� WHPVLOFLVL� %HUHQJXHU� GH� (QWHQ]D¶\Õ� .DWDODQ� %LUOL÷LQH�
WDNYL\H�DGÕ�EDúDUÕODUD�YH�JDQLPHWOHUH�RUWDN�ROPDN�DPDFÕ\OD�\ROODGÕ��%HUHQJXHU��
.RQVWDQWLQRSROLV¶H� YDUGÕ÷ÕQGD� $QGURQLNRV� RQXQOD� ELU� V|]OHúPH� LP]DODGÕ� YH�
³0HJD� '�N´� XQYDQÕQÕ� EX� NH]� RQD� GHYUHWWL�� 5RJHU� GH� )ORU¶D� GD� LPSDUDWRUGDQ�
VRQUD� |QHP� VÕUDVÕQD� J|UH� G|UG�QF�� �QYDQ� RODQ� YH� LPSDUDWRUOX÷D� KL]PHW� HGHQ�
\DEDQFÕODUD�YHULOHQ�³.DLVDU´��&DHVDU��XQYDQÕ\OD�|G�OOHQGLUGL�

.RPXWDQODUÕ�5RJHU�GH�)ORU�\|QHWLPLQGHNL�.DWDODQ�%LUOL÷L��%L]DQV�7�UN�D\UÕPÕ�
\DSPDGDQ� WDODQOD� HN� ND]DQo� HOGH� HWPH\H� GHYDP� HGL\RUODUGÕ�� .ÕúÕ� *HOLEROX¶GD�
JHoLUHQ� .DWDODQODU� DUWÕN� NLPL� DQODúPD� úDUWODUÕQÕQ� \HULQH� JHWLULOPHPHVL� YH�
ED÷ÕPVÕ]� GDYUDQPD� LVWHNOHULQGHQ� GROD\Õ�%L]DQV� LoLQ� WHKGLW� XQVXUX� ROXúWXUPD\D�
EDúODPÕúODUGÕ��g]HOOLNOH�GH�,;��0LNKDLO�RQODUD�G�úPDQ�ROPXú�YH�RQODUÕQ�YDUOÕ÷ÕQÕQ�
JHUHNVL]�ROGX÷XQX�YH�NHQGLOHUL�LoLQ�\DUDUGDQ�oRN�]DUDU�JHWLUGLNOHULQL�G�ú�QPH\H�
EDúODPÕúWÕ��.DWDODQODU� LVH� �FUHWOHULQLQ� G�]HQOL� |GHQPHPHVLQGHQ� V�UHNOL� úLND\HW�
HGL\RUODU� YH� \DSWÕNODUÕQÕQ� QHGHQL� RODUDN� KHS� EXQX� J|VWHUL\RUODUGÕ�� %X� VÕUDGD�
øPSDUDWRUOD�\DSWÕ÷Õ�ELU�J|U�úPHGHQ�VRQUD�DQODúPD�RUWDPÕQÕQ�ROPDGÕ÷ÕQÕ�DQOD\DQ�
%HUHQJXHU��&HQHYL]OLOHUL�NHQGLVLQLQ�\DQÕQD�oHNPH\H�oDOÕúWÕ�DPD�EDúDUÕOÕ�RODPDGÕ��
&HQHYL]�.DWDODQ�GRQDQPDODUÕ�DUDVÕQGD�\DSÕODQ�ELU�oDUSÕúPDGD�%HUHQJXHU�\HQLOGL�
YH�.DWDODQODUÕQ�GHQL]GHNL�J�oOHUL�HWNLQOL÷LQL�ND\EHWWL�������\ÕOÕQGD�.DWDODQODUÕQ�
EDúNHQW��]HULQH�\�U�\HELOHFHNOHUL� ULYD\HWLQL�GX\DQ� øPSDUDWRU�� \HQL�ELU� DQODúPD�
\DSDUDN� 5RJHU� GH� )ORU¶X� $QDGROX¶\D� JHoPH\H� LNQD� HWWL�� $QFDN� |QFH� KLo�
WDQÕúPDGÕ÷Õ� ,;��0LNKDLO¶H� VD\JÕODUÕQÕ� VXQPDN��]HUH� RUGXJDKD� JHOHQ�.DWDODQ�
NRPXWDQ��$ODQODUFD�KRú�NDUúÕODQPDGÕ�YH�|o�DOPD�G�UW�V�\OH�$ODQ�UHLVOHULQGHQ�ELUL�
RQX�VÕUWÕQGDQ�EÕoDNODGÕ��DUGÕQGDQ�GD�\DQÕQGD�EXOXQDQ�����DVNHUL�NÕOÕoWDQ�JHoLULOGL��

5RJHU� GH� )ORU¶XQ� |OG�U�OPHVLQGHQ�$ODQODUGDQ� oRN�%L]DQVOÕODUÕ� VXoOX� J|UHQ�
.DWDODQODU� |oOHULQL� DOPDN� LoLQ�7UDN\D� NÕ\ÕODUÕQÕ� \DNÕS� \ÕNDUDN� \|UH\L� øVSDQ\RO�
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WRSUD÷Õ� LODQ� HWWLOHU�� <HQL� NRPXWDQ� RODUDN� GH� %HUQDUGR� GH� 5RFDIRUG¶X� VHoWLOHU��
.RQVWDQWLQRSROLV¶LQ�KHPHQ�\DNÕQÕQGDNL�*HOLEROX�.DWDODQ�GHYOHWLQLQ�EDúNHQWL�LODQ�
HGLOGL��5DPRQ�0XQWDQHU�GH�RUDQÕQ�\|QHWLFLVL��0XQWDQHU�VÕUDGDQ�ELU�DVNHU�GH÷LOGL��
9DUVÕO�ELU�DLOHGHQ�JHOPHVL��RNXPD�\D]PD�ELOPHVL�RQX�G|QHPLQLQ�HQWHOOHNW�HOOHUL�
DUDVÕQGD�VD\ÕOPDVÕQÕ�VD÷ODPÕúWÕ��$OPRJRYDUODUODUÕQ�HOH�JHoLUGLNOHUL�KHU�\HUOHúLP�
\HUL�VRQUDVÕQGD�HOGH�HWWLNOHUL�JDQLPHWOHULQLQ�HQYDQWHULQL�oÕNDUPD�YH�NRUXPD�J|UHYL�
RQD�DLWWL�

�*HOLEROX�DQD��V�ROGXNWDQ�VRQUD�%L]DQVD�NDUúÕ�.DUDVL�%H\OL÷L¶QH�J|QGHULOHQ�
HOoL\OH�\DUGÕP�LVWH\HQ�.DWDODQODUÕQ�WDOHELQL�NDEXO�HGHQ�����NDGDU�7�UN�*HOLEROX¶\D�
JHoWL�� ����� \ÕOÕQGD� $ODQ� YH� 7�UNRSROOHU1� WDNYL\HOL� ,;�� 0LNKDLO�� .DWDODQODUOD�
\DSWÕ÷Õ� $SURV� VDYDúÕQÕ� ND\EHWWL�� 7DUDI� GH÷LúWLUHQ� 7�UNRSROOHU� .DWDODQODUÕQ�
\DQÕQD� NDWÕODUDN� LNL� \ÕO� ER\XQFD� J�QH\�7UDN\D¶\Õ� \D÷PDOD\ÕS� LúJDO� HGLOPHVLQH�
RUWDN�ROGXODU�������\ÕOÕQGD�LVH�.DWDODQODU�7�UNOHUGHQ�D\UÕOÕS�<XQDQLVWDQ¶D�GR÷UX�
oHNLOGLOHU��$WLQD�\DNÕQODUÕQGD�7KHEDL¶GH�ELU�G�NDOÕN�NXUDQ�.DWDODQODU������\ÕOÕQD�
NDGDU�RUDGD�YDUOÕNODUÕQÕ�V�UG�UG�OHU�

.DWDODQODUÕQ� 7UDN\D¶GD� X]XQ� V�UH� NDOPDODUÕ� VRQXFXQGD� E|OJHGH� \L\HFHN�
YH� LoHFHNWH� EDú� J|VWHUPH\H� EDúOD\DQ� NÕWOÕN�� RQODUÕQ� NHQGLOHULQH� \HQL� KHGHÀHU�
EHOLUOHPHOHUL�JHUHNWL÷LQLQL�RUWD\D�oÕNDUPÕúWÕ��%X�QHGHQOH��o�JUXED�D\UÕOGÕODU�LONLQL�
%HUQDUGR� GH�5RFDIRUG�� LNLQFL\L�%HUHQJXHU� GH�(QWHQ]D�� �o�QF�\�� LVH�)HUQDQGR�
(L[HPHQLV�GH�$UHQyV�NRPXWD�HGL\RUODUGÕ��$QFDN�NRPXWDQODU�DUDVÕQGDNL�V�UW�úPH�
YH�%HUHQJXHU�GH�(QWHQ]D¶QÕQ�5RFDIRUG�WDUDIÕQGDQ�|OG�U�OPHVL��EHQ]HU�ELU�ROD\ÕQ�
EDúÕQD�JHOHFH÷LQGHQ�NRUNDQ�(L[HPHQLV�GH�$UHQyV¶XQ�ELUOLNWHQ�NDoDUDN�%L]DQV¶D�
VÕ÷ÕQPDVÕ�ELUOL÷LQ�GD÷ÕOPDVÕQD�QHGHQ�ROGX��

7�UNOHU�LOH�.DWDODQODU�EDúODQJÕoWD�G�úPDQ�VDÀDUÕQGD\GÕODU��=DPDQ�LOHUOH\LS�GH�
RUWDN�G�úPDQODUÕ�RODQ�%L]DQV�øPSDUDWRUOX÷XQD�NDUúÕ�WDYÕU�DOPD\D�EDúOD\ÕQFD�KHU�
LNL�WDUDI�ELUELULQL�GDKD�L\L�WDQÕPD\D�YH�NDUúÕOÕNOÕ�L\L�GX\JXODU�EHVOHPH\H�EDúODGÕODU��
*HOLEROX� %R÷D]Õ¶QÕQ� GL÷HU� WDUDIÕQGD� NRQXPODQDQ� 7�UN� ELUOLNOHULQLQ� .DWDODQ�
%LUOL÷L¶QH� NDWÕOPDVÕ\OD�%L]DQV� øPSDUDWRUOX÷X¶QD� NDUúÕ� D\QÕ� VDÀDUGD� FDQOD� EDúOD�
oDUSÕúDQ� 7�UN� DVNHUOHULQLQ� J�YHQLOLUOL÷L� YH� PHUWOL÷LQL� VHIHUGHQ� \LUPL� \ÕO� VRQUD�
LQ]LYD\D�oHNLOGL÷L�øEL]D¶GD�\D]PD\D�EDúODGÕ÷Õ�.URQL÷L�LOH�0XQWDQHU�ú|\OH�WDQÕPODU��
7�UNOHU� %L]LPOH� ROGXNODUÕQGD� R� ]DPDQD� NDGDU� KLoELU� NRPXWDQODUÕQD� ROPDGÕ÷Õ�
NDGDU� LWDDWNDU�GDYUDQPÕúODUGÕU��+HU�NRQXGD�ROGX÷X�JLEL� VLODK�NXOODQPDNWD�oRN�
L\L\GLOHU��%L]OHULQ�KHS�\DQÕQGD��HPUH�DPDGH�NDUGHú�JLEL\GLOHU���0XQWDQHU��������
����

*HOLEROX¶QXQ�.DWDODQODUD�PHUNH]�RODUDN�NDOGÕ÷Õ�V�UH�ER\XQFD�.DWDODQODU� LOH�
7�UNOHU�DUDVÕQGD�QDVÕO�ELU�VÕFDN�ED÷�NXUXOGX÷X�*HOLEROX�.RPXWDQOÕ÷ÕQÕ�WHUN�HGHUHN�
6LFLO\D¶\D� JHUL� G|QPH\H� NDUDU� YHUHQ�0XQWDQHU¶LQ� RQX� X÷XUODPD\D� JHOHQ�7�UN�
GRVWODUÕ\OD�DUDODUÕQGD�\DúDQÕODQODU�VÕUDVÕQGD�DoÕNoD�J|U�O�U��+HSVL�EDQD�JLWPHPHP�
LoLQ� ULFD� HGL\RUODUGÕ�� |]HOOLNOH� GH� 7�UNOHU� YH� 7�UNRSROOHU� \DQÕPD� D÷OD\DUDN�
1�$QDGROX� 6HOoXNOX� 6XOWDQÕ� ,,�� ø]HGGLQ�.H\NDYXV� ����� \ÕOÕQGD� (QH]¶H� KDSVHGLOLQFH� DVNHUOHULQLQ�
SHNoR÷X�+ÕULVWL\DQOÕ÷Õ�VHoHUHN�%L]DQV�RUGXVXQD�NDWÕOGÕODU�YH�RQODUD�7�UNRSROOHU�DGÕ�YHULOGL�
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JHOL\RUODU�YH�RQODUÕ�\DOQÕ]�EÕUDNPDPDP�LoLQ�\DOYDUÕ\RUODUGÕ��EHQL�EDEDODUÕ�JLEL�
J|U�\RUODUGÕ���0XQWDQHU�������������

$\UÕFD� 0RQWDQHU� G|Q�ú� \ROXQD NR\XOXUNHQ� VHYJLOHULQL�� ú�NUDQ� GX\JXODUÕQÕ�
J|VWHUPHN�LoLQ�7�UNOHU��EDQD��\LUPL�DW��DOWÕQ�N�OoHOHUL��7�UNRSROOHU�LVH�ELU�R�NDGDU�
KHGL\H�VXQGXODU���0XQWDQHU������������

5DPRQ� 0XQWHQHU� .URQL÷L� VD\HVLQGH� 2UWD� dD÷¶GDNL� 7�UNOHU� KDNNÕQGD�
|÷UHQGL÷LPL]�WDULKL�JHUoHNOHUGHQ�ELU�GL÷HUL�GH�6LFLO\D¶\D�G|QPHN��]HUH�\ROD�oÕNDQ�
0XQWDQHU¶LQ�YHGDODúWÕ÷Õ��RQODUD�JDQLPHWWHQ�SD\�YH�JHPL�YHUGL÷L�7�UNOHULQ�*HOLEROX�
\DNÕQODUÕQGD�&HQRYDOÕODU�WDUDIÕQGDQ�X÷UDGÕNODUÕ�EHNOHQPHGLN�VDOGÕUÕGÕU��7�UNOHULQ�
EXOXQGX÷X�JHPLOHUH�VDOGÕUDQ�&HQRYDOÕODU�RQODUÕQ�W�P�VLODKODUÕQD�YH�PDOODUÕQD�HO�
NR\GXNWDQ�VRQUD�WHNUDU�JHPLOHULQH�ELQLS�GHQL]H�DoÕOPDODUÕQD�L]LQ�YHUGLOHU��6H\LU�
VÕUDVÕQGD�VLODKVÕ]�YH�VDYXQPDVÕ]�NDODQ�7�UNOHULQ�NDUúÕVÕQD�oÕNDQ�NRUVDQODU��RQODUÕQ�
\DUÕVÕQGDQ�ID]ODVÕQÕ�NÕOÕoWDQ�JHoLUGLNWHQ�VRQUD�VD÷�NDODQODUÕ�&HQRYD��1DSROL�JLEL�
úHKLUOHUH�VDWPDN��]HUH�J|W�UPHOHUL�WDULK�VD\IDODUÕQGDNL�DFÕ�ROD\ODUGDQ�ELULVLGLU�

6|]OHULPH�VRQ�YHULUNHQ�2UWD�dD÷¶GD�\D]ÕODQ�NURQLNOHU�LoLQGH�|QHPOL�ELU�\HUL�
RODQ�YH�NLPL�WDULKoLOHULQGH�|]HOOLNOH�DOWÕQÕ�oL]GLNOHUL�JLEL�³R�G|QHPGH�RODQ�ELWHQL�
ROGX÷X�JLEL�DQODWDQ´�5DPRQ�0XQWDQHU�.URQL÷L�LOH�$QDGROX�YH�7UDN\D¶GD�JHOLúHQ�
ROD\ODUÕQ�RODELOGL÷LQFH�\DQVÕ]�EDNÕú�DoÕVÕ\OD�HOH�DOÕQGÕ÷ÕQÕ�|]HOOLNOH�YXUJXODPDN�
LVWL\RUXP��

.$<1$.d$
'Dú��0XVWDID���������%L]DQV¶ÕQ�'�ú�ú��<HGLWHSH�<D\ÕQHYL��øVWDQEXO
/DUD��0DQXHO�7XxRQ�GH���������+LVWRULD�GH�(VSDxD,�(GLWRULDO�/DERU��%DUFHORQD�
0XQWDQHU��5DPRQ���������&UyQLFD��$OLDQ]D�(GLWRULDO��0DGULG

1LFRO��0��'RQDOG���������%L]DQV¶ÕQ�6RQ�<�]\ÕOODUÕ��������������dHY���%LOJH�
8PDU��7DULK�9DNIÕ�<XUW�<D\ÕQODUÕ��øVWDQEXO�

gGHQ��=HUULQ�*�QDO���������³%L]DQV�øPSDUDWRUOX÷X¶QXQ�7�UNOHU¶H�.DUúÕ�$ODQ�
YH�.DWDODQ�øWWLIDNÕ´��ø�h��7DULK�'HUJLVL��øVWDQEXO�

2VWURJRUVN\��*���������%L]DQV�'HYOHWL�7DULKL��dHY���3URI��'U��)LNUHW�,úÕOWDQ��
7�UN�7DULK�.XUXPX��$QNDUD�

5H¿N��$KPHW���������%L]DQV�.DUúÕVÕQGD�7�UNOHU��.LWDEHYL�øVWDQEXO
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