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0\FNHW�KDU�VNULYLWV�RP�GHW�VSHFLHOOD�PHG�

6NDP��7LOO�GHW�PHVW�Q\VNDSDQGH�K|U�VlWWHW�VRP�
VHULHQ�J|U�EUXN�DY�VRFLDOD�PHGLHU��6NDP�E\JJHU�
RFNVn�Sn�HQ�VlOOV\QW�RPIDWWDQGH�UHVHDUFK��GlU�PD�
QXVI|UIDWWDUHQ�-XOLH�$QGHP�KDU�VXWWLW�L�PlQJGHU�
DY�GMXSLQWHUYMXHU�PHG�QRUVND�WRQnULQJDU��$OOW�I|U�
DWW�In�HQ�Vn�JRG�LQEOLFN�VRP�P|MOLJW�L�HQ�XQJ�PlQ�
QLVNDV�YDUGDJ� 

2FK�GHW�lU�LQJHQ�WYHNDQ�RP�DWW�VHULHQ�KDU�WUlI�
IDW�UlWW��6NDPV�KHPVLGD�KDU�KDIW�L�VQLWW�����PLOMR�
QHU�XQLND�EUXNDUH�L�YHFNDQ��RFK�GHW�I|UVWD�DYVQLW�
WHW�DY�VHULHQ�K|U�WLOO�GH�PHVW�VHGGD�Sn�15.�79�
QnJRQVLQ��6DPPD�VDN�JlOOHU�I|U�6YHULJH��GlU�PDQ�
I|U�HQ�WLG�VHGDQ�VSUlFNWH�YDOOHQ�I|U�PHVW�VHGGD�
VHULH�QnJRQVLQ�Sn�697�3OD\��PHG�WRWDOW�|YHU����
PLOMRQHU�YLVQLQJDU� 
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6n�–�YDG�lU�GHW�YL�P|WHU�QlU�YL�WLWWDU�Sn�6NDP"�
-D��I|UVW�RFK�IUlPVW�lU�GHW�I|UVWnV�HWW�DQWDO�WURYlU�
GLJW�JHVWDOWDGH�WRQnULQJDU�� 

7URWV�DWW�GH�LQWH�ILQQV�´Sn�ULNWLJW´�lU�GHW�P\FN�
HW�VRP�J|U�DWW�YL�OHYHU�RVV�LQ�L�GHUDV�UHODWLRQHU�RFK�
YDUGDJ��6NnGHVSHOHULHW�lU�QDWXUOLJW�RFK�XWDQ�|YHU�

WRQHU��RFK�VDPVSHOHW�PHOODQ�ILOP-PHGLHW�RFK�VRFL�
DOD�PHGLHU�NQ\WHU�DQ�WLOO�KXU�NRPPXQLNDWLRQHQ�
IDNWLVNW�VHU�XW�L�GDJHQV�1RUJH�� 

)OHUD�DY�UROOSHUVRQHUQD�KDU�WLOO�RFK�PHG�HJQD�
LQVWDJUDPNRQWRQ�PHG�IOHUD�WXVHQ�I|OMDUH�YDUGHUD� 

6HULHQ�IRNXVHUDU�Sn�IUnJRU�VRP�NlQQV�LJHQ�
IUnQ�PnQJD�DQGUD�79-VHULHU�–�RFK�VRP�YL�YHW�HQ�
JDJHUDU�RVV�DOOD��)RNXV�OLJJHU�Sn�YlQVNDS��NlUOHN��
VH[��VYHN��DONRKRO�RFK�IHVW��0HQ�NDUDNWlUHUQD�
SUlJODV�RFNVn�DY�HQ�PlQVNOLJKHW�RFK�YlUPH�VRP�
DXWRPDWLVNW�InU�RVV�DWW�V\PSDWLVHUD�PHG�GHP��
bYHQ�RP�6NDP�O\IWHU�IUDP�HWW�DQWDO�VYnUD�RFK�
NRPSOLFHUDGH�WHPDQ��lU�GHW�L�JUXQGHQ�HQ�IHHOJRRG
-VHULH�GlU�GHW�I|U�GHW�PHVWD�W\FNV�EOL�JDQVND�EUD�L�
VOXWlQGDQ� 
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7Yn�VDNHU�VRP�GlUHPRW�VWLFNHU�XW��RFK�VRP�MDJ�
GlUI|U�NRPPHU�DWW�nWHUNRPPD�WLOO�L�PLQD�DUWLNODU��
lU�GHOV�GHW�H[WUHPD�IRNXV�Sn�´KRRNLQJ´�RFK�VH[�
VRP�SUlJODU�VHULHQ��GHOV�GHQ�QlVWDQ�WRWDOW�IUnQYD�
UDQGH�YX[HQJHQHUDWLRQHQ�� 

,�E|UMDQ�DY�DQGUD�VHULHQ�InU�YL�HWW�ELOGVSHO�DY�
�VRP�GHW�YHUNDU��DXWHQWLVND�IRWRQ�IUnQ�ROLND�XQJ�
GRPVIHVWHU��GlU�GHW�I|UVLJJnU�EnGH�GHW�HQD�RFK�GHW�
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6NDP�-�DQDO\V�DY�79-IHQRPHQHW�
'HW�UnGHU�6NDP-IHEHU�L�1RUGHQ��'HQ�QRUVND�79-VHULHQ�lU�LQQH�Sn�VlVRQJ�I\UD��RFK�NDQ�VlJDV�EnGH�

VSHJOD�RFK�VNDSD������nUV�XQJGRPVNXOWXU��,�GHQ�KlU�DUWLNHOQ�DQDO\VHUDU�I|UIDWWDUHQ�RFK�WHRORJHQ�2ORI�
(GVLQJHU�6NDP-´XQLYHUVXPHW´�VRP�NRPPLW�DWW�EOL�HQ�GHO�DY�PnQJD�VYHQVND�XQJGRPDUV�OLY�XWLIUnQ�HQ�

NULVWHQ�YlUOGVELOG��$Y�2ORI�(GVLQJHU 



�� 

 

DQGUD�IUDPI|U�NDPHUDQ��,QWUHVVDQW�QRJ�KDU�VHULHV�
NDSDUQD�YDOW�DWW�DFNRPSDQMHUD�VHNYHQVHQ�PHG�
OnWHQ�´&LW\�RI�6DWDQ´��RFK�PDQ�NDQ�IUnJD�VLJ�RP�
GHWWD�lU�HQ�KLQW�RP�DWW�lYHQ�GH�LIUnJDVlWWHU�GHODU�
DY�GHQ�NXOWXU�VRP�GH�YLOO�VNLOGUD��)|U�HJHQ�GHO�
VWlOOHU�MDJ�PLJ�RFNVn�IUnJDQ�RP�KXU�VNnGHVSHODUQD�
VMlOYD�XSSOHYHU�GHW�DWW�´KRRND´�PHG�Vn�PnQJD�
PlQQLVNRU�IUDPI|U�NDPHUDQ��9DG�J|U�GHW�HJHQWOL�
JHQ�PHG�HQ�VMlOY��RFK�PHG�HQV�V\Q�Sn�VLQ�HJHQ�
NURSS"� 
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,�YLVV�PnQ�NDQ�GHW�KlU�LOOXVWUHUD�HWW�IHQRPHQ�
VRP�JlOOHU�I|U�YnU�WLG�L�VWRUW��RFK�VRP�L�YLVV�PnQ�
NDQ�I|UVWlUNDV�DY�HQ�VHULH�VRP�6NDP��1lPOLJHQ�
DWW�YL�RIWD�VSHODU�KHOW�ROLND�UROOHU�EHURHQGH�Sn�YLO�
NHQ�PLOM|�YL�I|U�WLOOIlOOHW�EHILQQHU�RVV�L��9L�OHYHU�
HWW�OLY�QlU�YL�lU�KHPPD��HWW�DQQDW�QlU�YL�lU�Sn�VNR�
ODQ��HWW�WUHGMH�QlU�YL�lU�PHG�YnUD�NLOONRPSLVDU��HWW�
IMlUGH�QlU�YL�lU�PHG�YnUD�WMHMNRPSLVDU��HWW�IHPWH�
QlU�YL�lU�Sn�IHVW�«� 

,�6NDP�lU�GHW�RIWD�XQGHU�IHVWHUQD�VRP�GH�DYJ|�
UDQGH�KlQGHOVHUQD�XWVSHODU�VLJ��'HW�lU�GlU�VRP�
PDQ�J|U�VDNHU�VRP�YLVDU�VLJ�In�NRQVHNYHQVHU�
RFNVn�Sn�OLYHWV�|YULJD�DUHQRU��bYHQ�RP�IHVWHUQD�
lU�HQ�HJHQ�YlUOG�PHG�HJQD�UHJOHU��JHU�GH�DOOWVn�
LQULNWQLQJHQ�I|U�P\FNHW�DY�GHW�VRP�VNHU�L�YDUGD�
JHQ�� 
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,�GHQ�KlU�DUWLNHOQ�VND�YL�XWIRUVND�QnJUD�ROLND�
VLGRU�DY�GHW�´XQLYHUVXP´�VRP�NDUDNWlUHUQD�L�
6NDP�EHILQQHU�VLJ�L��0nOHW�lU�DWW�VHULHQ�VND�KMlOSD�
GLJ�DWW�I|UVWn��PHQ�RFNVn�VWlOOD�NULWLVND�IUnJRU�WLOO��
GHQ�W\S�DY�OLYVVWLO�RFK�YlUGHULQJDU�YL�InU�EOLFND�LQ�
L�JHQRP�6NDP�� 

0nQJD�OlVDUH�DY�GHQ�KlU�DUWLNHOQ�KDU�NDQVNH�
LQWH�VHWW�6NDP��RFK�GHW�EHK|YHU�L�Vn�IDOO�LQWH�YDUD�
QnJRW�GnOLJW��0HQ�RDYVHWW�RP�GX�KDU�VHWW�6NDP�
HOOHU�LQWH��lU�GH�DWWLW\GHU�RFK�YlUGHULQJDU�VRP�I|U�
PHGODV�L�VHULHQ�SUlJODGH�DY�YnU�VDPWLG��'HW�lU�
YLNWLJW�DWW�YL�UHIOHNWHUDU�|YHU�GHVVD�Vn�DWW�YL�W\GOL�
JDUH�NDQ�VH�YDG�VRP�OLJJHU�L�OLQMH�PHG�–�RFK�YDG�
VRP�OLJJHU�L�VWULG�PHG�–�HQ�NULVWHQ�WUR� 

+XU�UHODWHUDU�6NDP-XQLYHUVXPHW�WLOO�GHW�VRP�lU�
%LEHOQV�ELOG�DY�GHW�JRGD�OLYHW"�2FK�KXU�EHYDUDU�YL�

YnUW�KMlUWD��VH�2UGVSUnNVERNHQ�������QlU�GH�EnGD�
YlUOGDUQD�NROOLGHUDU" 
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(Q�DY�GH�I|UVWD�VDNHUQD�PDQ�VOnV�DY�QlU�PDQ�
VHU�Sn�6NDP�lU�DWW�GHW�lU�Vn�In�YX[QD�VRP�V\QV�L�
ELOG�� 

'HW�JlOOHU�Sn�IHVWHUQD�–�XWRP�QlU�SROLVHQ�G\�
NHU�XSS�I|U�DWW�JUDQQDUQD�KDU�NODJDW��HOOHU�I|U�DWW�
NRQWUROOHUD�DWW�GHW�LQWH�I|UHNRPPHU�QnJUD�RODJOLJD�
GURJHU� 

'HW�JlOOHU�L�VNRODQ�–�GlU�GHW�YLVVHUOLJHQ�SDVVH�
UDU�HQ�RFK�DQQDQ�OlUDUH��PHQ�GlU�GHVVD�WLOO�VWRU�GHO�
IXQJHUDU�VRP�VWDWLVWHU��LEODQG�XWDQ�DWW�PDQ�HQV�VHU�
GHUDV�DQVLNWHQ� 

'HW�JlOOHU�KHPPHQ�–�GlU�YLVVD�ERU�L�NROOHNWLY�
RFK�DQGUD��L�DOOD�IDOO�:LOOLDP��L�HQ�OlJHQKHW�XWDQ�
VLQD�I|UlOGUDU��(YD�ERU�YLVVHUOLJHQ�KHPPD��PHQ�
KnOOHU�PHVW�WLOO�QHUH�L�NlOODUHQ��PHG�LQJnQJ�JHQRP�
I|QVWUHW��RFK�lYHQ�L�|YULJW�YHUNDU�GHW�VnGlU�PHG�
NRSSOLQJHQ�WLOO�YX[HQJHQHUDWLRQHQ� 
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(Q�YLNWLJ�I|UNODULQJ�WLOO�GHWWD�lU�GH�PnQJD�
VSOLWWUDGH�IDPLOMHU�VRP�YL�InU�OlUD�NlQQD�XQGHU�
VHULHQV�ORSS��,�VOXWHW�DY�GHQ�I|UVWD�VlVRQJHQ�InU�YL�
YHWD�DWW�,VDNV�SDSSD�SUHFLV�KDU�OlPQDW�IDPLOMHQ��
RFK�DWW�KDQV�PDPPD�GlUI|U�lU�L�XSSO|VQLQJVWLOO�
VWnQG��������7Yn�DYVQLWW�VHQDUH�EHUlWWDU�(YD�DWW�
KHQQHV�I|UlOGUDU�IO\WWDGH�IUnQ�%HUJHQ�WLOO�2VOR�L�
VDPEDQG�PHG�DWW�GH�VNLOGHV���������0DPPDQ�lU�
GHVVXWRP�ERUWD�L�WMlQVWHQ�YDUDQQDQ�YHFND��RFK�GHW�
NDQ�Jn�OnQJ�WLG�PHOODQ�DWW�GH�VHV�´Sn�ULNWLJW´� 
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,�DQGUD�VlVRQJHQ�I|UNODUDU�:LOOLDP�I|U�1RRUD�
DWW�KDQV�SDSSD�ERU�L�/RQGRQ�RFK�DWW�KDQV�PDPPD�
OHYHU�PHG�VLQ�Q\D�NLOOH��������/lQJUH�IUDP�I|UW\G�
OLJDU�KDQ�DWW�SDSSDQ�lU�DUEHWVQDUNRPDQ�RFK�DWW�
PDPPDQ�lU�HWW�YUDN�VRP�JnU�Sn�YDOLXP�RFK�YLWYLQ�
�������/LWH�VHQDUH�YLVDU�GHW�VLJ�RFNVn�DWW�GHW�
EDNRP�GHWWD�G|OMHU�VLJ�HQ�IDPLOMHWUDJHGL��GlU�:LO�
OLDPV�KDOYEURU�1LNRODL�WRJ�PHG�VLJ�VLQD�V\VNRQ�L�
ELOHQ��KDQ�YDU�Gn����nU�JDPPDO���YLONHW�VOXWDGH�
PHG�HQ�RO\FND�GlU�GHUDV�OLOODV\VWHU�RPNRP�� 

1RRUD��n�VLQ�VLGD��EHUlWWDU�I|U�:LOOLDP�DWW�KRQ�
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lU�HWW�RSODQHUDW�HQVDPEDUQ��YDUV�PDPPD�lU�VH[R�
ORJ�RFK�SDSSD�SV\NRORJ��������+HQQHV�XSSOHYHOVH�
lU�DWW�I|UlOGUDUQD�HJHQWOLJHQ�DOGULJ�KDU�EU\WW�VLJ�
RP�KHQQH��XWDQ�EDUD�VLJ�VMlOYD�RFK�VLWW�JHPHQ�
VDPPD�VH[OLY��´'H�lU�O\FNOLJD�XWDQ�PLJ��RFK�MDJ�
lU�O\FNOLJ�XWDQ�GHP´��VlJHU�KRQ��'H�K|UV�EDUD�DY�
QnJRQ�JnQJ�L�PnQDGHQ� 
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0RW�GHQ�KlU�EDNJUXQGHQ�lU�GHW�LQWH�NRQVWLJW�
DWW�GH�YX[QD�KDU�Vn�VYDJ�VWlOOQLQJ�L�6NDP-
NDUDNWlUHUQDV�OLY��'H�UHSUHVHQWHUDU�HQ�JHQHUDWLRQ�
VRP�Sn�PnQJD�VlWW�KDU�VYLNLW�–�VRP�KDU�VDWW�VLQD�
HJQD�EDUQ�L�DQGUD�KDQG��(Q�DY�GH�In�YX[QD�VRP�
JHU�HWW�JHQXLQW�V\PSDWLVNW�LQWU\FN��RFK�VRP�GlUI|U�
RFNVn�InU�P|MOLJKHW�DWW�I|UPHGOD�OLWH�JRGD�UnG�WLOO�
EODQG�DQQDW�9LOGH��lU�VNROVN|WHUVNDQ� 

'H�NODUW�YLNWLJDVWH�UHODWLRQHUQD�L�6NDP�lU�L�
VWlOOHW�GH�VRP�ILQQV�L�VMlOYD�NRPSLVJlQJHQ��+lU�lU�
YlQVNDSHQ�EnGH�VWDUN�RFK�XWKnOOLJ��6DPWLGLJW�
ILQQV�GHW�I|UVWnV�QnJRQWLQJ�GMXSW�WUDJLVNW�L�GHW�
VRP�VNLOGUDV��7DQNHQ�lU�MX�lQGn�DWW�YL�VND�NXQQD�
YlQGD�RVV�WLOO�YnUD�I|UlOGUDU��HOOHU�DQGUD�YX[QD��
I|U�DWW�In�VW|G��I|U�DWW�VWlOOD�YnUD�IUnJRU�RFK�I|U�DWW�
OnWD�RVV�VMlOYD�XWPDQDV�L�YnUD�VWlOOQLQJVWDJDQGHQ� 
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6lUVNLOW�VPlUWVDPW�EOLU�GHW�QlU�YL�VOXQJDV�LQ�L�
GHQ�SDQLN�VRP�XSSVWnU�KRV�1RRUD�QlU�KRQ�PLVV�
WlQNHU�DWW�KRQ�KDU�EOLYLW�YnOGWDJHQ��PHQ�LQWH�KDU�
QnJRQ�L�QlUKHWHQ�VRP�KRQ�NDQ�DQI|UWUR�VLJ�nW�
�������2P�LQWH�I|UU�lU�GHW�MX�QlU�OLYHW�NUDVFKDU�
VRP�YL�EHK|YHU�YDUDQGUD��2FK�Gn�LQWH�EDUD�YnUD�
MlPQnULJD�YlQQHU�–�KXU�ILQD�GH�lQ�lU�–�XWDQ�SHUVR�
QHU�PHG�PHU�OLYVHUIDUHQKHW�lQ�YL�VMlOYD��2P�LQWH�
YnUD�I|UlOGUDU��Vn�NDQVNH�PRUPRU�RFK�PRUIDU��
HOOHU�SDVWRUQ�HOOHU�XQJGRPVOHGDUHQ�–�HOOHU�NDQVNH�
VNROVN|WHUVNDQ" 
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'HQ�YLVLRQ�VRP�PnODV�XSS�L�%LEHOQ�lU�GHQ�VRP�
NDQ�EHVNULYDV�VRP�HWW�VDPKlOOH�GlU�JHQHUDWLRQHU�
QD�InU�EnGH�P|WD�RFK�NRPSOHWWHUD�YDUDQGUD��
*DPOD�WHVWDPHQWHWV�SURIHWHU�EOLFNDU�IUDP�HPRW�HQ�
WLG�Gn�*XG�´VNDOO�YlQGD�IlGHUQDV�KMlUWDQ�WLOO�EDU�
QHQ�RFK�EDUQHQV�KMlUWDQ�WLOO�GHUDV�IlGHU´��0DO�

������'HWWD�lU�HWW�DY�VNlOHQ�WLOO�DWW�N\UNDQ�L�DOOD�
WLGHU�KDU�YHODW�YlUQD�RP�IDPLOMHQ��RFK�RP�DWW�YL�Vn�
OnQJW�VRP�GHW�lU�P|MOLJW�VND�I|UV|ND�XQGYLND�
VNLOVPlVVD�� 

'H�WUDVLJD�IDPLOMHUHODWLRQHUQD�L�6NDP�lU�HQ�
NRQNUHW�LOOXVWUDWLRQ�DY�GHQ�VNDGD�VRP�NDQ�XSSVWn�
QlU�NRQWDNWHQ�PHOODQ�JHQHUDWLRQHUQD�LQWH�IXQJHUDU�
VRP�GHQ�VND� 
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(WW�DY�GH�PHVW�JHQRPJnHQGH�WHPDQD�L�6NDP-
VHULHQ�lU�´KRRNLQJ´�RFK�VH[��$WW�´KRRND´�PHG�
QnJRQ�lU�GHWVDPPD�VRP�DWW�KnQJOD��RFK�nW�
PLQVWRQH�L�WMHMJlQJHW�lU�GHW�HWW�VWlQGLJW�nWHUNRP�
PDQGH�VDPWDOVlPQH��0DQ�YLOO�KD�QnJRQ�DWW�
´KRRND´�PHG��RFK�GHW�lU�OnQJWLIUnQ�DOOWLG�GHWWD�
OHGHU�YLGDUH�WLOO�HQ�OnQJVLNWLJ�UHODWLRQ�� 
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,�6NDP�lU�GHW�lYHQ�VMlOYNODUW�DWW�GH�VRP�lU�WLOO�
VDPPDQV�KDU�VH[�PHG�YDUDQGUD��7LOO�VWRU�GHO�
VWlPPHU�GHWWD�|YHUHQV�PHG�KXU�GH�IOHVWD�QRUVND�
XQJGRPDU�UHVRQHUDU��*HQRPVQLWWVnOGHUQ�I|U�VH[X�
HOO�GHEXW�OLJJHU�Sn�GU\JW����nU��lYHQ�RP�GHQ�JHQH�
UHOOW�lU�QnJRW�K|JUH�EODQG�NLOODUQD��9lUW�DWW�QlPQD�
lU�VDPWLGLJW�DWW�YDU�WUHGMH���-nULQJ�IRUWIDUDQGH�lU�
RVNXOG�� 

+XUVRPKHOVW�OLJJHU�GHQ�OLYVVWLO�VRP�6NDP�YLOO�
VNLOGUD�OnQJW�LIUnQ�HQ�WUDGLWLRQHOO�V\Q�Sn�VH[�RFK�
UHODWLRQHU��'HW�lU�RFNVn�HQ�OLYVVWLO�VRP�JnU�Sn�
WYlUV�PHG�GHW�VRP�lU�GHW�ELEOLVND�LGHDOHW��,QWUHV�
VDQW�QRJ�YlOMHU�RFNVn�VNnGHVSHODUQD�VMlOYD�DWW�
PDUNHUD�DYVWnQG�IUnQ�GHODU�DY�GHQ�ELOG�VRP�VHULHQ�
SUHVHQWHUDU��6RP�8OULNNH�)DOFK�XWWU\FNHU�GHW�L�HQ�
LQWHUYMX�PHG�0LQ0RWH� 

–�$OOH�WURU�DW�MHJ�HU�9LOGH�L�YLUNHOLJKHWHQ��PHQ�
YL�OHYHU�KHOW�DQGUH�OLY�HQQ�1RRUD��6DQD��9LOGH�RJ�
(YD��'HW�HU�QRN�LNNH�OLNH�P\H�SUDW�RP�©KRRNLQJª�
RJ�IHVWLQJ�VRP�L�VHULHQ� 
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6MlOYNODUW�lU�GHW�OlWW�DWW�YL�GUDV�PHG�L�GHQ�OlQJ�
WDQ�HIWHU�QlUKHW��OXVW�RFK�lYHQW\U�VRP�SUlJODU�ND�
UDNWlUHUQD�L�6NDP��0HQ�IOHUD�JnQJHU�InU�YL�RFNVn�
EOLFND�LQ�L�EDNVLGDQ�DY�GHQ�VH[XHOOD�IULJMRUGKHWHQ�� 

1RRUD�EHUlWWDU�RP�KXU�KRQ�VRP���-nULQJ�EOHY�
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DY�PHG�RVNXOGHQ��PHQ�DWW�KRQ�GlUHIWHU�EOHY�OlP�
QDG�DY�VLQ�SRMNYlQ�–�PHG�I|OMGHQ�DWW�KRQ�QX�LQWH�
lU�LQWUHVVHUDG�DY�YDUH�VLJ�´KRRNLQJ´�HOOHU�VH[�
������� 

9LOGH�lU�L�PRWVDWW�VLWXDWLRQ��+RQ�NlQQHU�DWW�
KRQ�PnVWH�OHYD�XSS�WLOO�GHW�VRP�I|UYlQWDV�L�NXO�
WXUHQ�RFK�lU�Sn�MDNW�HIWHU�HQ�NLOOH�VRP�KRQ�NDQ�
I|UORUD�VLQ�RVNXOG�WLOO��'lUI|U�KDU�KRQ�HWW�RQH�
QLJKW�VWDQG�PHG�:LOOLDP�XWDQ�DWW�HJHQWOLJHQ�YDUD�
LQWUHVVHUDG�DY�KRQRP�VRP�SHUVRQ�������� 
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*nQJ�Sn�JnQJ�VHU�YL�DOOWVn�KXU�NDUDNWlUHUQD��
HOOHU�PlQQLVNRU�L�GHUDV�QlUKHW��DQYlQGHU�YDUDQGUD�
VRP�PHGHO�L�VWlOOHW�I|U�VRP�PnO�QlU�GHW�JlOOHU�VH[��
/XVWHQ��lYHQW\UHW�RFK�L�YLVVD�IDOO�RPJLYQLQJHQV�
I|UYlQWQLQJDU�EOLU�YLNWLJDUH�lQ�SHUVRQHQ�� 

6MlOY�NDQ�MDJ�RFNVn�W\FND�DWW�GHW�ILQQV�HQ�LURQL�
L�DWW�WMHMHUQD�YLG�IOHUD�WLOOIlOOHQ�GLVNXWHUDU�SUREOH�
PHW�PHG�DWW�XSSIDWWDV�VRP�VH[REMHNW��VDPWLGLJW�
VRP�Vn�VWRUD�GHODU�DY�GHUDV�OLY�NUHWVDU�NULQJ�MXVW�–�
VH[�� 

5HGDQ�L�VHULHQV�E|UMDQ�NRPPHU�GHQ�PXV�
OLPVND�6DQD��VRP�VMlOY�YLOO�YlQWD�PHG�VH[�WLOOV�
KRQ�JLIWHU�VLJ��PHG�HQ�WUlIIDQGH�UHSOLN�DQJnHQGH�
GHWWD��7MHMHUQD�GLVNXWHUDU�KXU�GH�NDQ�EOL�LQEMXGQD�
WLOO�IHVW�Sn�HQ�UXVVHEXVV��YDUSn�6DQD�KHOW�IUDQNW�
I|UHVOnU�DWW�(YD�VND�J|UD�VOXW�PHG�VLQ�SRMNYlQ�I|U�
DWW�L�VWlOOHW�KRRND�PHG�HQ�NLOOH�L�WUHDQ��+RQ�VlJHU��
´1RUVND�WMHMHU�E\WHU�VH[�PRW�SHQJDU��SRSXODULWHW�
RFK�EHNUlIWHOVH�YDUHQGD�GDJ��«�'HW�lU�GLQ�NXO�
WXU�´�������8QGHUI|UVWnWW��YDUI|U�EOLU�QL�Vn�XSS�
U|UGD�QlU�MDJ�VlJHU�DWW�QL�VND�GUD�I|UGHO�DY�GHQ�
NXOWXU�VRP�QL�UHGDQ�lU�HQ�GHO�DY" 

,�VOXWHW�DY�DQGUD�VlVRQJHQ�NDVWDV�YL�LQ�L�HQ�DQ�
QDQ�VLGD�DY�VH[XDOLWHWHQV�P|UND�VLGRU��RFK�GHW�lU�
QlU�1RRUD�YDNQDU�XSS�XWDQ�NOlGHU��RFK�EOLU�OLY�
UlGG�I|U�DWW�KRQ�NDQ�KD�EOLYLW�YnOGWDJHQ��������6D�
NHQ�I|UYlUUDV�DY�DWW�:LOOLDPV�EURU�1LNRODL�I|UV|�
NHU�XWQ\WWMD�KHQQHV�XQGHUOlJH��RFK�GHVVXWRP�KDU�
WDJLW�HQ�ELOG�QlU�KRQ�OLJJHU�QDNHQ�L�:LOOLDPV�VlQJ��
/\FNOLJWYLV�YLVDU�GHW�VLJ�LQWH�YDUD�Vn�LOOD�VRP�
1RRUD�WURU��PHQ�L�YHUNOLJD�OLYHW�YHW�YL�MX�DWW�EnGH�
VH[XHOOD�|YHUJUHSS�RFK�ELOGHU�VRP�E|UMDU�VSULGDV�L�
VRFLDOD�PHGLHU�lU�HQ�ULVN�DWW�UlNQD�PHG� 

 

6(;�b5�*8'6�*c9$ 
'HW�ELEOLVND�SHUVSHNWLYHW�Sn�VH[�lU�DWW�GHW�lU�

QnJRW�JRWW�RFK�HQ�*XGV�JnYD��PHQ�RFNVn�DWW�YL�OlWW�
NDQ�E|UMD�VNDGD�RVV�VMlOYD�RFK�YDUDQGUD�QlU�YL�
NRSSODU�ERUW�GHQ�IUnQ�VLWW�VW|UUH�VDPPDQKDQJ�DY�
lNWHQVNDS�RFK�IDPLOM�� 

´'HWWD�lU�*XGV�YLOMD´��VWnU�GHW�L�%LEHOQ��´DWW�QL�
KHOJDV��DWW�QL�DYKnOOHU�HU�IUnQ�RWXNW�>DOOWVn�VH[�XW�
DQI|U�lNWHQVNDSHW@��RFK�DWW�YDU�RFK�HQ�DY�HU�YHW�DWW�
VNDIID�VLJ�KXVWUX�Sn�HWW�KHOJDW�RFK�KHGHUYlUW�VlWW��
'HW�InU�LQWH�VNH�L�OLGHOVHU�RFK�EHJlU�OLNVRP�EODQG�
KHGQLQJDUQD�VRP�LQWH�NlQQHU�*XG��Vn�DWW�QnJRQ�L�
GHQQD�VDN�JnU�I|U�OnQJW�RFK�I|URUlWWDU�VLQ�EUR�
GHU´����7KHVV����–��� 

 
*8'6�1c'�2&+�)g5/c7(/6(�5b&.(5 

6NDP�VNLOGUDU�HQ�JUXSS�XQJGRPDU�VRP�RIWD�
KDU�P\FNHW�ILQD�LGHDO�L�IUnJD�RP�YlQVNDS�RFK�UH�
ODWLRQHU��PHQ�VRP�Sn�HWW�IDUOLJW�VlWW�lU�VW\UGD�DY�
VLQ�OlQJWDQ�HIWHU�VH[��3HUVRQOLJHQ�WURU�MDJ�DWW�GHW�
ILQQV�HQ�ElWWUH�YlJ�DWW�Jn��(Q�VPDODUH�YlJ��PHQ�
VRP�L�OlQJGHQ�JHU�HQ�JRG�XWGHOQLQJ�RFNVn�L�IUnJD�
RP�SHUVRQOLJW�YlOEHILQQDQGH��6RP�DSRVWHOQ�3DX�
OXV�XWWU\FNHU�GHW�KHOD��´$OOW�lU�WLOOnWHW�I|U�PLJ��
PHQ�MDJ�VNDOO�LQWH�OnWD�QnJRW�WD�PDNWHQ�|YHU�PLJ��
«�1L�KDU�EOLYLW�N|SWD�RFK�SULVHW�lU�EHWDOW��6n�I|U�
KlUOLJD�Gn�*XG�L�HU�NURSS�´����.RU����������� 

'HW�lU�DOGULJ�I|U�VHQW�DWW�E|UMD�YDQGUD�GHQQD�
YlJ�DY�KHOLJKHW�RFK�UHQKHW��2FK�*XGV�QnG�RFK�
I|UOnWHOVH�UlFNHU�WLOO�I|U�DWW�OlPQD�lYHQ�YnUD�VH[X�
HOOD�V\QGHU�EDNRP�RVV� 

 
6.$0�2&+�6.8/' 

,�HQ�DUWLNHO�RP�6NDP�lU�GHW�QDWXUOLJW�DWW�VlJD�
QnJUD�RUG�RP�VMlOYD�EHJUHSSHW�´VNDP´��9DG�VWnU�
GHWWD�I|U��RFK�KXU�P|WHU�YL�GHW�L�79-VHULHQ"� 

$OOUD�I|UVW�NDQ�YL�NDQVNH�VlJD�QnJUD�RUG�RP�
VNLOOQDGHQ�PHOODQ�VNDP�RFK�VNXOG��(Q�NRQNUHW�
VNLOOQDG�lU�QlPOLJHQ�DWW�VNXOG�KDQGODU�RP�QnJRW�
REMHNWLYW�–�W\S�DWW�PDQ�KDU�VDJW�HOOHU�JMRUW�QnJRW�
IHO�–�PHGDQ�VNDPPHQ�WLOO�VWRU�GHO�VLWWHU�Sn�LQVL�
GDQ�� 

6NDP�lU�QnJRW�VRP�XSSVWnU�QlU�YL�LQWH�KDU�OHYW�
XSS�WLOO�YnUD�HJQD�HOOHU�DQGUDV�I|UYlQWQLQJDU��GHQ�
InU�RVV�DWW�NlQQD�RVV�PLVVO\FNDGH��RWLOOUlFNOLJD�
RFK�VYDJD��7LOO�VNLOOQDG�IUnQ�VNXOGHQ�EHK|YHU�
VNDP�GlUI|U�LQWH�KDQGOD�RP�DWW�YL�KDU�JMRUW�QnJRW�



�� 

 

VRP�lU�IHO��VQDUDUH�KDQGODU�GHQ�RP�DWW�KHOD�YL�
NlQQHU�RVV�IHO��$WW�YL�LQWH�GXJHU�L�YnUD�HJQD�HOOHU�
DQGUDV�|JRQ� 

)n�VFHQHU�L�6NDP�WDODU�Vn�VWDUNW�WLOO�RVV�VRP�
QlU�:LOOLDP�I|UV|NHU�WU\FND�QHG�9LOGH�L�VNRUQD�
PHG�RUGHQ��´2P�GX�WURU�DWW�MDJ�VHU�GLJ�VRP�HWW�
VODJV�WURIp�Vn�WDU�GX�IHO��)|U�GHW�lU�GX�LQWH�WLOOUlFN�
OLJW�ILQ�I|U�´�������)|U�9LOGH�InU�:LOOLDPV�RUG�ND�
WDVWURIDOD�I|OMGHU��GHW�lU�GHWWD�VRP�InU�KHQQHV�OLY�
DWW�WLSSD�|YHU�WLOO�DWW�IDVWQD�L�lWVW|UQLQJDU�� 

-XVW�UlGVODQ�I|U�DWW�LQWH�GXJD�W\FNV�YDUD�URWHQ�
WLOO�YlOGLJW�P\FNHW�DY�YnU�VNDP��5lGVODQ�I|U�DWW�
LQWH�SDVVD�LQ��I|U�DWW�LQWH�In�GHQ�NlUOHN�RFK�EHNUlI�
WHOVH�VRP�YL�OlQJWDU�HIWHU��(OOHU�VRP�´SV\NRORJHQ´�
1RRUD�VlJHU�WLOO�:LOOLDP�QlU�KRQ�VND�DQDO\VHUD�
KDQV�EHWHHQGH�PRW�9LOGH��´%OHY�GX�DOGULJ�EHNUlI�
WDG�VRP�EDUQ"�6NU|W�DOGULJ�GLQ�PDPPD�|YHU�GLQD�
WHFNQLQJDU"´ 

 
6.$0�+$5�0('�9c5$�5(/$7,21(5�
$77�*g5$ 

6NDP�KDU�L�JUXQGHQ�PHG�YnUD�UHODWLRQHU�DWW�
J|UD��RFK�GHWWD�O|SHU�VRP�HQ�U|G�WUnG�JHQRP�KHOD�
79-VHULHQ��1nJUD�H[HPSHO� 

,�I|UVWD�VlVRQJHQ�YLODU�GHW�HWW�PROQ�DY�VNDP�
|YHU�(YDV�UHODWLRQ�WLOO�,QJULG��HIWHU�DWW�KRQ�´WDJLW´�
,QJULGV�SRMNYlQ�LQQDQ�GH�IRUPHOOW�KDGH�JMRUW�VOXW��
/lQJUH�IUDP�XWEU\WHU�HQ�FDW�ILJKW�Sn�VNROJnUGHQ�
HIWHU�DWW�GHW�XSSGDJDWV�DWW�(YD�Sn�HQ�IHVW�KDU�N\VVW�
HQ�DQQDQ�IOLFNDV�SRMNYlQ�–�YDUSn�KRQ�|YHU�HQ�QDWW�
EOLU�KHOD�VNRODQV�KDWREMHNW� 

,�DQGUD�VlVRQJHQ�P|WHU�YL�VNDPPHQ�KRV�
1RRUD��QlU�KRQ�PLVVWlQNHU�DWW�KRQ�KDU�EOLYLW�YnOG�
WDJHQ�� 

,�WUHGMH�VlVRQJHQ�InU�YL�I|OMD�,VDN�QlU�GHW�JnU�
XSS�I|U�KRQRP�DWW�KDQ�lU�KRPRVH[XHOO�–�LQNOXVLYH�
GHQ�YnQGD�VRP�KDQ�NlQQHU�|YHU�DWW�´NRPPD�XW´�
LQI|U�VLQD�QlUD�RFK�NlUD�� 

 
*8'�%5<5�6,* 

,�%LEHOQ�P|WHU�YL�JnQJ�Sn�JnQJ�EXGVNDSHW�DWW�
*XG�EU\U�VLJ�RP�GHP�VRP�EURWWDV�PHG�VLQ�VNDP��
2IWD�NDQ�YL�OlVD�RP�KXU�-HVXV�V|NWH�XSS�GHP�VRP�
EHIDQQ�VLJ�OlQJVW�QHG�Sn�GHQ�VRFLDOD�VNDODQ�–�GH�
VRP�PDMRULWHWHQ�LQWH�YLOOH�KD�PHG�DWW�J|UD��'HW�
KDQGODGH�RP�WXOOLQGULYDUH��SURVWLWXHUDGH��VDPDULHU�
RFK�VSHWlOVND�� 

-HVX�VlWW�DWW�P|WD�RVV�L�VNDPPHQ�E|UMDU�DOOWLG�
PHG�DWW�KDQ�VHU�RVV�VnGDQD�YL�IDNWLVNW�lU��+DQ�EU\U�
VLJ�RP�RVV�RFK�lOVNDU�RVV��lYHQ�QlU�PlQQLVNRUQD�
UXQWRPNULQJ�YlQGHU�VLJ�HPRW�RVV��6RP�QnJRQ�KDU�
VDJW��´'HW�IDQWDVWLVND�PHG�-HVXV�lU�DWW�KDQ�NlQQHU�
RVV�ElWWUH�lQ�QnJRQ�DQQDQ�–�RFK�DWW�KDQ�WURWV�GHWWD�
lOVNDU�RVV�PHU�lQ�QnJRQ�DQQDQ�´ 

%LEHOQV�EXGVNDS�lU�RFNVn�DWW�-HVXV�KDU�WDJLW�
VLJ�DQ�GHW�VRP�lU�VNXOGHQV�SUREOHPDWLN�L�YnUD�OLY��
6DPWLGLJW�VRP�KDQ�XSSUlWWDU�RVV�L�YnU�VMlOYNlQVOD��
YLOO�KDQ�DOOWVn�KMlOSD�RVV�DWW�VMlOYD�RUND�WD�DQVYDU�
I|U�GHW�VRP�KDU�EOLYLW�IHO�L�YnUD�OLY��'HW�lU�GHWWD�YL�
J|U�QlU�YL�EHU�RP�I|UOnWHOVH�I|U�YnU�V\QG� 

 
-(686�+$5�6(*5$7�g9(5�%c'$�6.$0�
0(1�2&+�6.8/'(1 

'HW�lU�GlUI|U�VRP�N\UNDQ�KDU�YDOW�NRUVHW�VRP�
V\PERO�I|U�KHOD�GHQ�NULVWQD�WURQ��.RUVHW��VlJHU�
%LEHOQ��lU�HQ�V\PERO�I|U�-HVX�VHJHU�|YHU�EnGH�
VNDPPHQ�RFK�VNXOGHQ��|YHU�EnGH�V\QGHQ�RFK�GHQ�
GnOLJD�VMlOYNlQVODQ��3n�NRUVHW�YLVDU�-HVXV�KXU�
P\FNHW�KDQ�lOVNDU�RVV��VDPWLGLJW�VRP�KDQ�VMlOY�
JnU�L�G|GHQ�I|U�YnUD�IHODNWLJD�KDQGOLQJDU�� 

'lUI|U�InU�YL�RFNVn�WD�WLOO�RVV�GHQ�XSSPDQLQJ�
VRP�6NULIWHQ�JHU�RVV��´OnW�RVV�Gn�OlJJD�ERUW�DOOW�
VRP�W\QJHU��RFK�VlUVNLOW�V\QGHQ�VRP�VQlUMHU�RVV�
Vn�KnUW��RFK�O|SD�XWKnOOLJW�L�GHW�ORSS�VRP�YL�KDU�
IUDPI|U�RVV��2FK�OnW�RVV�KD�EOLFNHQ�IlVW�YLG�-HVXV��
WURQV�XSSKRYVPDQ�RFK�IXOONRPQDUH��VRP�L�VWlOOHW�
I|U�GHQ�JOlGMH�VRP�OnJ�IUDPI|U�KRQRP�XWVWRG�NRU�
VHWV�OLGDQGH�XWDQ�DWW�EU\�VLJ�RP�VNDPPHQ�RFK�
VRP�QX�VLWWHU�Sn�K|JUD�VLGDQ�RP�*XGV�WURQ´��+HEU�
����–��� 

 
6$11,1*�2&+�.216(.9(16 

6NDP�lU�HWW�UHODWLRQVGUDPD��+HOD�VHULHQ�NUHWVDU�
NULQJ�WHPDQ�VRP�YlQVNDS�RFK�NlUOHN��ORMDOLWHW�RFK�
VYHN��9L�InU�EOLFND�LQ�L�GHW�VRFLDOD�VSHOHW��PHQ�GHW�
VRP�JULSHU�WDJ�PHVW�lU�lQGn�DWW�YL�InU�NRPPD�ND�
UDNWlUHUQD�Vn�QlUD��3n�GHW�KHOD�WDJHW�lU�6NDP�HQ�
WURYlUGLJ�EHVNULYQLQJ�DY�HQ�XQJ�PlQQLVNDV�WDQNDU�
RFK�NlQVORU�L�1RUJH�L�GDJ� 

0nQJD�DY�GH�YlUGHULQJDU�VRP�VHULHQV�KXYXG�
SHUVRQHU�JHU�XWWU\FN�I|U�lU�RFNVn�OlWWD�DWW�V\PSDWL�
VHUD�PHG��(Q�DY�GH�VWDUNDVWH�VFHQHUQD�lU�WLOO�H[�
HPSHO�QlU�(YD�V|NHU�XSS�,QJULG�I|U�DWW�EHUlWWD�KXU�
P\FNHW�KRQ�nQJUDU�DWW�KRQ�´VWDO´�KHQQHV�WLGLJDUH�



�� 

 

SRMNYlQ�������� 
(IWHU�HQ�KHO�VlVRQJ�DY�NRQIOLNWHU�InU�GH�Sn�Vn�

VlWW�P|MOLJKHW�DWW�WDOD�XW�RFK�lYHQ�EH�RP�I|UOnWHOVH�
Sn�HWW�VlWW�VRP�lU�NODUW�I|UHG|POLJW��7LOO�VDNHQ�K|U�
MX�RFNVn�DWW�GHW�lU�GHWWD�VRP�GHQ�NULVWQD�N\UNDQ�L�
DOOD�WLGHU�KDU�SUHGLNDW��6DQQ�XSSUlWWHOVH�DY�RVV�
VMlOYD�RFK�YnUD�UHODWLRQHU�I|UXWVlWWHU�DWW�YL�EHU�RP�
I|UOnWHOVH�QlU�YL�KDU�JMRUW�YDUDQGUD�LOOD� 

 
,17(�2. 

6NDP-NDUDNWlUHUQD�lU�RFNVn�W\GOLJD�PHG�DWW�
EHWHHQGHQ�VRP�VYHN�RFK�RWURKHW�LQWH�lU�2.��'HWWD�
lU�HQ�VDQQLQJ�VRP�LQWH�PLQVW�(YD�PnVWH�EURWWDV�
PHG�L�VHULHQV�I|UVWD�VlVRQJ��'HOV�I|U�DWW�KRQ�L�HWW�
VYDJW�|JRQEOLFN�N\VVHU�HQ�DQQDQ�IOLFNDV�SRMNYlQ�
–�QnJRW�VRP�I|U�HQ�WLG�J|U�KHQQH�WLOO�KHOD�VNRODQV�
KDWREMHNW�� 

0HQ�RFNVn�L�GHW�VLVWD�DYVQLWWHW��GlU�GHW�WDU�VOXW�
PHOODQ�KHQQH�RFK�-RQDV�RFK�GlU�KRQ�GUDEEDV�DY�
GHQ�VNDNDQGH�LQVLNWHQ��´2P�GX�RFK�MDJ�NXQGH�
J|UD�Vn�PRW�,QJULG��VNXOOH�MX�GX�NXQQD�J|UD�OLND�
GDQW�PRW�PLJ�´�-XVW�Vn�lU�GHW�MX��9nUW�EHWHHQGH�WDU�
LQWH�VOXW�EDUD�I|U�DWW�YL�JnU�YLGDUH�WLOO�HQ�Q\�UHODW�
LRQ� 

 
(1�0(5�./89(1�%,/' 

(WW�RPUnGH�GlU�6NDP�YLVDU�HQ�PHU�NOXYHQ�ELOG�
lU�L�V\QHQ�Sn�VDQQLQJ�RFK�O|JQ��'HQ�PnWWVWRFN�
VRP�DYJ|U�YDG�VRP�lU�UlWW�RFK�IHO�W\FNV�QlPOLJHQ�
L�I|UVWD�KDQG�YDUD�YLOND�NRQVHNYHQVHU�HWW�YLVVW�
DJHUDQGH�InU�� 

1lU�(YD�SUDWDU�PHG�,VDN�RP�KXU�KRQ�KRRNDGH�
PHG�HQ�DQQDQ�IOLFNDV�SRMNYlQ�InU�KRQ�VRP�UnG�DWW�
LQWH�VlJD�QnJRW�WLOO�VLQ�SRMNYlQ�´Vn�OlQJH�GHW�LQWH�
EHW\GGH�QnJRW�I|U�GLJ´��������bYHQ�(YDV�SRMNYlQ��
-RQDV��I|U�(YD�EDNRP�OMXVHW�–�L�KDQV�IDOO�KDQGODU�
GHW�RP�DWW�KDQ�LQWH�YLOO�WDOD�RP�I|U�KHQQH�DWW�KDQ�
U|NHU�PDULMXDQD� 

 
.$//$'(�$77�+c//$�6$11,1*(1�
+g*7 

,�VOXWHW�DY�VlVRQJ�WYn�InU�YL�RFNVn�VH�KXU�WMHM-
JlQJHW�EHVOXWDU�VLJ�I|U�DWW�WlFND�XSS�I|U�:LOOLDP�
JHQRP�DWW�OMXJD�I|U�SROLVHQ�RP�YDG�GH�IDNWLVNW�VnJ�
QlU�:LOOLDP�NOXEEDGH�QHU�HQ�NLOOH�PHG�HQ�JODV�
IODVND��1RRUD�O\FNDV�WLOO�RFK�PHG�|YHUWDOD�NLOOHQ�
VRP�EOHY�QHGVODJHQ�RP�DWW�LQWH�YLWWQD�WLOO�:LOOL�

DPV�QDFNGHO��'HW�lU�XSSHQEDUW�DWW�GHWWD�LQWH�lU�
QnJRW�UlWWIlUGLJW�DJHUDQGH��,URQLQ�EOLU�DWW�GHW�L�
VWlOOHW�lU�:LOOLDP�VRP�YlOMHU�DWW�HUNlQQD�YDG�KDQ�
KDU�JMRUW��HIWHUVRP�KDQ�PHQDU�DWW�KDQ�DQQDUV�
VNXOOH�YLVD�DWW�KDQ�LQWH�OLWDU�Sn�VLWW�ODQGV�UlWWVV\�
VWHP� 

9L�NDQ�DOOD�KDPQD�L�VLWXDWLRQHU�GlU�YL�IUHVWDV�
DWW�WXPPD�Sn�VDQQLQJHQ��RFK�DWW�OnWD�RVV�VW\UDV�
DQWLQJHQ�DY�YnUW�HJHQLQWUHVVH�HOOHU�DY�YnU�ORMDOLWHW�
WLOO�YnUD�QlUD�RFK�NlUD��0HQ�%LEHOQ�XWPDQDU�RVV�
lQGn�DWW�L�DOOD�OlJHQ�KnOOD�VDQQLQJHQ�K|JW�� 

,�*DPOD�WHVWDPHQWHW�NDQ�YL�OlVD�VDNHU�VRP��
´'X�VND�LQWH�ElUD�IDOVNW�YLWWQHVE|UG�PRW�GLQ�
QlVWD´�RFK��´'X�VND�LQWH�VW|GMD�GHQ�RJXGDNWLJH�
JHQRP�DWW�EOL�HWW�IDOVNW�YLWWQH´����0RV��������
�������,�1\D�WHVWDPHQWHW�VNULYHU�3DXOXV��´/lJJ�
GlUI|U�ERUW�O|JQHQ�RFK�WDOD�VDQQLQJ�PHG�
YDUDQGUD´��(I��������1lU�O|JQHQ�EOLU�QnJRW�UXPV�
UHQW�E|UMDU�GHQ�I|UJLIWD�EnGH�YnUD�UHODWLRQHU�RFK�
VDPKlOOHW�L�VWRUW� 

 
6$11,1*(1�0,77�(0(//$1" 

1nJRW�VRP�YL�DOOD�NDQ�XWPDQDV�DY�L�GHWWD�lU�
GlUI|U�DWW�YnJD�OHYD�PHG�HQ�Vn�UDN�RFK�lUOLJ�NRP�
PXQLNDWLRQ�PHG�YDUDQGUD��DWW�YL�LQWH�VQlUMHU�LQ�
RVV�L�HQ�I|UOMXJHQ�V\Q�Sn�YlUOGHQ�� 

,�6NDP�lU�GHW�LQWH�PLQVW�GHQ�PXVOLPVND�6DQD�
VRP�VWnU�I|U�UDNKHWHQ��PHG�KlQYLVQLQJ�WLOO�DWW�GHW�
lU�Vn�VRP�VDQQD�YlQQHU�ERUGH�YDUD�PRW�YDUDQGUD�
�������0HQ�nWPLQVWRQH�WLOO�HQ�E|UMDQ�W\FNHU�KHQQHV�
YlQQHU�PHVW�DWW�KRQ�lU�HODN�QlU�KRQ�lU�UDN�« 

.DQVNH�OLJJHU�VDQQLQJHQ�QnJRQVWDQV�PLWW�
HPHOODQ��9L�EHK|YHU�LQWH�DOOWLG�VlJD�SUHFLV�DOOW�
VRP�OLJJHU�Sn�YnUD�KMlUWDQ��'lUHPRW�E|U�YL�Vn�
OnQJW�VRP�GHW�lU�P|MOLJW�KnOOD�RVV�WLOO�VDQQLQJHQ�� 

.DUDNWlUHUQD�L�6NDP�YlOMHU�OLWH�ROLND�VWUDWHJLHU�
QlU�GHW�JlOOHU�GHWWD��PHQ�IOHUD�JnQJHU�InU�YL�RFNVn�
VH�DWW�QlU�GH�E|UMDU�OMXJD�HOOHU�NRPPD�PHG�ERUW�
I|UNODULQJDU�InU�GHW�NRQVHNYHQVHU�VRP�GH�VMlOYD�
LQWH�KDGH�|QVNDW��/|JQHQ�KDU�KHOW�HQNHOW�HQ�WHQ�
GHQV�DWW�´KHPV|ND´�RVV�lYHQ�L�IUDPWLGHQ��-HVXV�
VMlOY�VlJHU�GlUI|U�DWW�GHW�lU�VDQQLQJHQ�–�LQWH�
O|JQHQ�–�VRP�VND�J|UD�RVV�IULD�VRP�PlQQLVNRU��VH�
-RK������� 

 
6.$0�2&+�5(/,*,21 

(WW�DY�GH�PHVW�XSSIULVNDQGH�LQVODJHQ�L�6NDP�



�� 

 

lU�GHQ�PXVOLPVND�WMHMHQ�6DQD��6DQDV�QlUYDUR�LQ�
QHElU�HQ�VWlQGLJ�SnPLQQHOVH�RP�DWW�GHW�ILQQV�
DQGUD�VlWW�DWW�WlQND�RFK�OHYD�lQ�YDG�VRP�JlOOHU�I|U�
PDMRULWHWHQ�DY�6NDP-NDUDNWlUHUQD��6DQD�lU�Q\NWH�
ULVWHQ�VRP�YLOO�YlQWD�PHG�VH[�WLOO�lNWHQVNDSHW��
PHQ�VRP�lQGn�lU�PHG�RFK�SODQHUDU�I|U�WMHMHUQDV�
UXVVHEXVV
�RFK�VRP�WURJHW�I|OMHU�PHG�QlU�GHW�lU�
GDJV�I|U�VXSDU-IHVW� 

0DQ�NDQ�I|UVWnV�GLVNXWHUD�KXU�WURYlUGLJW�GHW�lU�
DWW�HQ�PXVOLPVN�WMHM�VNXOOH�YLOMD�–�RFK�In�–�YDUD�
PHG�Sn�DOOD�GHVVD�WLOOVWlOOQLQJDU��0HQ�L�VHULHQ�
I\OOHU�KRQ�HQ�YLNWLJ�IXQNWLRQ�EnGH�JHQRP�DWW�IRU�
PXOHUD�DOWHUQDWLYD�KnOOQLQJDU�WLOO�GHW�VRP�VNHU��
RFK�JHQRP�DWW�EUHGGD�ELOGHQ�DY�YDG�GHW�NDQ�VlJDV�
LQQHElUD�DWW�YDUD�´QRUVN´��1lU�9LOGH�SnVWnU�DWW�
LVODP�VWnU�I|U�HQ�DQQDQ�NXOWXU�lQ�GHQ�QRUVND�NRQW�
UDU�WLOO�H[HPSHO�6DQD�PHG�DWW�LVODP�IDNWLVNW�lU�HQ�
DQQDQ�UHOLJLRQ�–�LQWH�HQ�DQQDQ�NXOWXU������� 

 
6$1$�620�+-b/7( 

6SlQQLQJHQ�PHOODQ�LVODPV�YlUGHULQJDU�RFK�GHW�
QRUVND�PDMRULWHWVVDPKlOOHW�G\NHU�VDPWLGLJW�XSS�
PHG�OLWH�RMlPQD�PHOODQUXP�L�VHULHQ��,�HWW�DYVQLWW�
WDODV�GHW�RP�DWW�HQ�DY�6DQDV�VOlNWLQJDU�VND�JLIWD�
VLJ��WURWV�DWW�KRQ�EDUD�lU�WRQnULQJ��,�HWW�DQQDW�KDP�
QDU�6DQD�L�RQnG�KRV�GHQ�PXVOLPVND�JUXSSHQ�I|U�
DWW�KRQ�KDU�G\NW�XSS�Sn�HQ�ELOG�L�VRFLDOD�PHGLHU�
GlU�KRQ�KnOOHU�L�HWW�JODV�|O�nW�HQ�DY�VLQD�YlQQHU��,�
\WWHUOLJDUH�HWW�DYVQLWW��GlU�WMHMHUQD�lU�HQVDPPD�Sn�
UHVD��InU�6DQD�IUnJDQ�RP�KRQ�LQWH�ERUGH�WD�DY�VLJ�
VO|MDQ�QX�QlU�GHW�LQWH�ILQQV�QnJUD�NLOODU�QlUYD�
UDQGH�–�YDUSn�KRQ�VYDUDU�DWW�KRQ�IDNWLVNW�ElU�VLQ�
VO|MD�KHOW�IULYLOOLJW������� 

,EODQG�NDQ�GHW�EOL�OLWH�YlO�SROLWLVNW�NRUUHNW�QlU�
GHQ�KlU�W\SHQ�DY�VSlQQLQJDU�VND�VNLOGUDV��PHQ�GHW�
LQWUHVVDQWD�lU�VDPWLGLJW�DWW�GHW�VRP�J|U�6DQD�WLOO�
HQ�IRUP�DY�KMlOWH�L�6NDP�lU�KHQQHV�LQWHJULWHW�RFK�
KHQQHV�EHUHGVNDS�DWW�Jn�HPRW�VWU|PPHQ��1lU�
1RRUD�IUnJDU�6DQD�RP�GHW�LQWH�ILQQV�VWXQGHU�Gn�
lYHQ�KRQ�OlQJWDU�HIWHU�DWW�In�GULFND�RFK�KRRND�
PHG�NLOODU�InU�KRQ�WLOO�H[HPSHO�VYDUHW�DWW�´PLQ�WUR�
lU�VWDUNDUH´�lQ�OXVWHQ�WLOO�GHVVD�VDNHU�������� 

6RP�NULVWHQ�NDQ�MDJ�IXQGHUD�Sn�YDUI|U�YL�Vn�
VlOODQ�P|WHU�NULVWQD�PRWVYDULJKHWHU�WLOO�6DQD�Sn�
79��bYHQ�YL�NDQ�MX�L�PnQJD�OlJHQ�EHK|YD�Jn�
HPRW�VWU|PPHQ��PHQ�EUXNDU�Gn�RIWD�IUDPVWlOODV�
Sn�HWW�KHOW�DQQDW�VlWW�lQ�6DQD��0HQ�PLWW�L�DOOW�InU�

PDQ�I|UVWnV�JOlGMD�VLJ�nW�DWW�UHOLJLRQ�LQWH�EDUD�
IUDPVWlOOV�VRP�QnJRW�LQWROHUDQW�HOOHU�VDPKlOOV�
IUnQYlQW� 
 
'(1�.5,671$�7521�b5�,17(�)5c19$�
5$1'( 

1X�lU�GHW�MX�LQWH�KHOOHU�Vn�DWW�GHQ�NULVWQD�WURQ�
lU�IUnQYDUDQGH�L�6NDP��,VDNV�I|UlOGUDU�W\FNV�WLOO�
H[HPSHO�YDUD�NULVWQD�–�KDQV�SDSSD�VMXQJHU�L�HQ�
N\UNRN|U�RFK�KDQV�PDPPD�VNLFNDU�ELEHORUG�YLD�
606��0HQ�L�|YULJW�PlUNV�GHQ�NULVWQD�NRSSOLQJHQ�
PHVW�L�PXVLNYDOHW��)OHUD�JnQJHU�QlU�QnJRW�YLNWLJW�
HOOHU�I|UO|VDQGH�XWVSHODU�VLJ�IUDPI|U�NDPHUDQ�DFN�
RPSDQMHUDV�GHW�QlPOLJHQ�DY�VDNUDO�NULVWHQ�PXVLN� 

(WW�VnGDQW�WLOOIlOOH�lU�QlU�1RRUD�HIWHU�P\FNHW�
YnQGD�EHUlWWDU�I|U�VLQD�YlQQHU�DWW�KRQ�NDQ�KD�EOL�
YLW�YnOGWDJHQ��(IWHU�OLWH�UHVRQHUDQGH�IUDP�RFK�WLOO�
EDND�RP�GHW�lU�QnJRQ�PHQLQJ�DWW�Jn�YLGDUH�PHG�
VDNHQ�WDU�9LOGH�WRQ�RFK�VlJHU��´9L�PnVWH�WUR�Sn�
UlWWIlUGLJKHWHQ��9L�PnVWH�WUR�Sn�DWW�GHW�JRGD�YLQ�
QHU��2P�LQWH�YL�J|U�GHW��YHP�VND�Gn�J|UD�GHW"´�
'lUHIWHU�EHJHU�VLJ�KHOD�NRPSLVJlQJHW�WLOO�OlNDUHQ�
–�XQGHU�DFNRPSDQMHPDQJ�DY�VDNUDO�PXVLN�������� 

(WW�DQQDW�H[HPSHO�lU�L�VOXWHW�DY�VlVRQJ�WUH��QlU�
,VDN�NRPPHU�WLOO�N\UNDQ�I|U�DWW�O\VVQD�WLOO�GHQ�MXO�
NRQVHUW�VRP�SDSSDQ�PHGYHUNDU�L��RFK�Gn�E|UMDU�
WlQND�WLOOEDND�Sn�VLQD�NlUOHNVP|WHQ�PHG�(YHQ��
(IWHU�HWW�WDJ�VSULQJHU�KDQ�LYlJ�IUnQ�N\UNDQ�I|U�DWW�
V|ND�XSS�(YHQ�Sn�Q\WW��RFK�KHOD�VFHQHQ�–�LQNOX�
VLYH�nWHUI|UHQLQJHQ�PHOODQ�KRQRP�RFK�(YHQ�–�
DFNRPSDQMHUDV�DY�WH[WHQ�´2�KHOJD�QDWW��GX�IUlOV�
QLQJ�nW�RVV�JDY´������� 

 
(77�)g0,16.$7�(9$1*(/,80 

)|U�HJHQ�GHO�NDQ�MDJ�NlQQD�PLJ�UlWW�NOXYHQ�
NULQJ�GHQ�KlU�VLVWD�VFHQHQ��3n�HWW�VlWW�lU�GHW�MX�
VSlQQDQGH�DWW�SURGXFHQWHUQD�EDNRP�6NDP�YlOMHU�
DWW�OnWD�ODGGDGH�VLWXDWLRQHU�I|UVWlUNDV�DY�PXVLN�
VRP�JHU�HQ�DQGOLJ�GLPHQVLRQ�nW�GHW�VRP�VNHU��
0HQ�VDPWLGLJW�ILQQV�GHW�QnJRW�REHKDJOLJW�L�DWW�
MXOHQV�EXGVNDS�RP�KXU�*XG�VlQGHU�VLQ�VRQ�WLOO�
YlUOGHQ��´2�KHOJD�QDWW´��J|UV�RP�WLOO�HWW�KHOW�RFK�
KnOOHW�LQRPYlUOGVOLJW�EXGVNDS�RP�NlUOHNHQ�PHO�
ODQ�WYn�NLOODU�� 

3n�Vn�VlWW�NDQ�PDQ�QlPOLJHQ�VlJD�DWW�PDQ�DQ�
YlQGHU�VLJ�DY�NUDIWHQ�L�GHW�NULVWQD�EXGVNDSHW��
VDPWLGLJW�VRP�PDQ�I|UPLQVNDU�HYDQJHOLHW�WLOO�Qn�



�� 

 

JRW�PLQGUH�lQ�GHW�IDNWLVNW�lU��*XGV�NlUOHN�WLOO�RVV�
PlQQLVNRU�lU�WURWV�DOOW�QnJRW�EHW\GOLJW�VW|UUH�lQ�HQ�
I|UlOVNHOVH�PHOODQ�WYn�PlQQLVNRU�–�RDYVHWW�RP�GH�
lU�KRPR-�HOOHU�KHWHURVH[XHOOD� 

2DYVHWW�KXU�YL�WlQNHU�NULQJ�GHWWD�lU�UHOLJLRQHQ�
DOOWVn�QnJRW�VWlQGLJW�QlUYDUDQGH�L�6NDP��WURWV�DWW�
GH�IOHVWD�NDUDNWlUHU�LQWH�YLVDU�QnJRW�HJHW�DQGOLJW�
LQWUHVVH��bYHQ�GHWWD�lU�n�DQGUD�VLGDQ�HQ�UlWW�WUlI�
IDQGH�ELOG�DY�6NDQGLQDYLHQ�nU������ 

 
6.$0�2&+�+2026(;8$/,7(7� 

'HW�KDGH�DQW\WWV�UHGDQ�L�GH�WYn�I|UVWD�VlVRQJHU�
QD��PHQ�L�VlVRQJ�WUH�EOHY�GHW�SO|WVOLJW�GHW�GRPLQH�
UDQGH�WHPDW��,VDNV�UHVD�GlU�KDQ�NRPPHU�XW�VRP�
KRPRVH[XHOO�� 

6NDP�VNLOGUDU�GHW�V|NDQGH��GHQ�RVlNHUKHW�RFK�
GHW�XWDQI|UVNDS�VRP�Vn�RIWD�lU�I|UNQLSSDW�PHG�DWW�
LQVH�DWW�PDQ�DWWUDKHUDV�DY�SHUVRQHU�DY�VLWW�HJHW�
N|Q��0HQ�IUDPI|U�DOOW�VNLOGUDU�VHULHQ�lQGn�GHQ�
LQQHUOLJD�NlUOHNVUHODWLRQ�VRP�XSSVWnU�PHOODQ�,VDN�
RFK�(YHQ��6lOODQ�KDU�15.�EMXGLW�VLQD�WLWWDUH�Sn�Vn�
P\FNHW�KRPRHURWLN�VRP�L�VlVRQJ�WUH�DY�6NDP�� 

 
$//$�5($*(5$5�326,7,97 

+XU�VND�YL�I|UKnOOD�RVV�WLOO�GHWWD"�-D��GHW�I|UVWD�
YL�NDQ�NRQVWDWHUD�lU�NDQVNH�DWW�6NDP�L�GHVVD�IUn�
JRU�YlOMHU�DWW�DYYLND�IUnQ�VLWW�WLGLJDUH�NRQFHSW�DWW�
EDUD�VNLOGUD�GHW�VRP�VNHU�I|U�DWW�L�VWlOOHW�E|UMD�SUH�
GLND�GHW�EXGVNDS�VRP�PDQ�YLOO�I|UPHGOD�� 

,�VlVRQJ�HWW�RFK�WYn�WRJ�PDQ�MX�LQWH�VWlOOQLQJ�
I|U�QnJRQ�VSHFLILN�WRONQLQJ�DY�NDUDNWlUHUQDV�EHWH�
HQGH��PHQ�L�IUnJD�RP�,VDN�lU�GHW�LQWH�QnJRQ�WYH�
NDQ�RP�DWW�PDQ�DNWLYW�YLOO�SURPRWD�KRPRVH[XDOL�
WHW�VRP�OLYVVWLO��)UDPI|U�DOOW�YLOO�PDQ�SUHVHQWHUD�
KRPRVH[XHOO�NlUOHN�VRP�OLNDGDQ�VRP��RFK�L�DOOD�
DYVHHQGHQ�OLNYlUGLJ�PHG��KHWHURVH[XHOO�NlUOHN� 

'HWWD�YLVDU�VLJ�RFNVn�L�GH�QlVWDQ�|YHUGULYHW�
SRVLWLYD�UHDNWLRQHU�VRP�,VDNV�RFK�(YHQV�NlUOHNV�
UHODWLRQ�JHU�XSSKRY�WLOO��)OHUD�JnQJHU�InU�YL�YLVVHU�
OLJHQ�P|WD�,VDNV�YnQGD�JlOODQGH�RP�RFK�KXU�KDQ�
VND�EHUlWWD�RP�VLQ�OlJJQLQJ�I|U�I|UlOGUDU�RFK�YlQ�
QHU��PHQ�L�VOXWlQGDQ�YLVDU�VLJ�Vn�JRWW�VRP�DOOD�
UHDJHUD�SRVLWLYW��,VDNV�ElVWD�NRPSLV�-RQDV��GH�
|YULJD�L�NLOOJlQJHW��RP�lQ�HIWHU�DWW�I|UVW�KD�XW�
WU\FNW�HQ�YLVV�RVlNHUKHW���I|UlOGUDUQD�«�7LOO�RFK�
PHG�WMHMHUQD�Sn�VNROJnUGHQ�NRPPHU�IUDP�WLOO�,VDN�
RFK�VlJHU�DWW�´GHW�lU�VMXNW�JXOOLJW�QlU�WYn�NLOODU�lU�

WLOOVDPPDQV´�������� 
 

9$'�b5�352%/(0(7" 
2FK"�9DG�lU�SUREOHPHW"�'HW�EHURU�I|UVWnV�Sn�

KXU�PDQ�VHU�Sn�VDNHQ��'HW�I|UVWD�VRP�MDJ�VMlOY�
UHDJHUDU�Sn�KDQGODU�RP�WURYlUGLJKHWHQ��lU�GHW�
YHUNOLJHQ�ULPOLJW�DWW�DOOD�PlQQLVNRU�UHDJHUDU�Vn�
|YHUVYDOODQGH�SRVLWLYW"�c�DQGUD�VLGDQ�VlJHU�MDJ�
LQWH�DWW�GHW�VNXOOH�YDUD�ElWWUH�RP�UHDNWLRQHUQD�
KDGH�YDULW�QHJDWLYD��0HOODQ���RFK���SURFHQW�DY�
EHIRONQLQJHQ�LGHQWLILHUDU�VLJ�WURWV�DOOW�VRP�KRPR�
VH[XHOOD��RFK�SUHFLV�VRP�DOOD�DQGUD�PLQRULWHWHU�
EHK|YHU�GHVVD�EOL�EHP|WWD�DY�VnYlO�NlUOHN�VRP�
WROHUDQV� 

'HW�VRP�EOLU�SUREOHPDWLVNW�lU�VQDUDVW�GHW�VRP�
NRPPXQLFHUDV�PHOODQ�UDGHUQD�–�QlPOLJHQ�DWW�PDQ�
lU�NlUOHNVO|V�HOOHU�G|PDQGH�RP�PDQ�LQWH�EDUD�
MXEODU�|YHU�WDQNHQ�Sn�DWW�OHYD�XW�VLQ�VH[XHOOD�OlJJ�
QLQJ�Sn�GHW�VlWW�VRP�,VDN�RFK�(YHQ�J|U��,�HQ�GLD�
ORJ�PHOODQ�6DQD�RFK�,VDN�VlJHU�6DQD�DWW�´RP�GX�
K|U�QnJRQ�DQYlQGD�VLQ�UHOLJLRQ�I|U�DWW�PRWLYHUD�
VLWW�KDW��VND�GX�LQWH�O\VVQD�Sn�GHWWD�–�GHW�NRPPHU�
LQWH�IUnQ�UHOLJLRQHQ��XWDQ�IUnQ�UlGVODQ´�������� 

3n�HWW�SODQ�lU�I|UVWnV�GHWWD�KHOW�VDQW��L�DOOD�IDOO�
RP�PDQ�VHU�WLOO�GHQ�NULVWQD�WURQ��3UREOHPHW�OLJJHU�
L�DWW�GHW�VRP�6DQD�VlJHU�NDQ�WRONDV�VRP�DWW�DOOD�
LQYlQGQLQJDU�PRW�KRPRVH[XHOOW�VDPOLY�VNXOOH�
YDUD�JUXQGDGH�DQWLQJHQ�L�KDW�HOOHU�L�IUXNWDQ��2FK�
Vn�EHK|YHU�GHW�WURWV�DOOW�LQWH�YDUD��2UVDNHQ�WLOO�DWW�
GH�IOHVWD�NULVWQD�PRWVlWWHU�VLJ�VDPN|QDW�VH[�lU�
IDNWLVNW�QnJRW�KHOW�DQQDW��QlPOLJHQ�DWW�%LEHOQ�Vn�
W\GOLJW�VlJHU�DWW�VH[�EDUD�K|U�KHPPD�L�HWW�lNWHQ�
VNDS�PHOODQ�HQ�PDQ�RFK�HQ�NYLQQD� 

 
3c9(5.$16-79 

'HW�KlU�lU�I|UVWnV�HQ�YlUGHULQJ�VRP�GH�IOHVWD�
XQJGRPDU�L�6NDP�LQWH�GHODU��2FK�L�ELEOLVN�PHQLQJ�
lU�GHW�YLNWLJW�DWW�VlJD�DWW�GHQ�VH[XHOOD�UHODWLRQHQ�
PHOODQ�,VDN�RFK�(YHQ�LQWH�lU�PHU�IHO�HOOHU�V\QGLJ�
lQ�GH�KHWHURVH[XHOOD�UHODWLRQHU�RFK�RQH�QLJKW�
VWDQGV�VRP�SDVVHUDU�UHY\�L�VHULHQ�L�|YULJW��0HQ�
PLWW�L�DOOW�GUDV�YL�lQGn�PHG�DY�SDVVLRQHQ�RFK�DY�
GH�VWDUND�NlQVORUQD�VRP�VNLOGUDV��'HW�lU�KHOW�HQ�
NHOW�VYnUW�DWW�XWWU\FND�HQ�DYYLNDQGH�PHQLQJ�RP�
VDPN|QDW�VH[�HIWHU�DWW�YL�VMlOYD�RFK�KHOD�YnU�NODVV�
KDU�VHWW�VlVRQJ�WUH�DY�6NDP� 

2FK�GHW�lU�MXVW�GHW�VRP�lU�PLQ�SRlQJ��'HW�lU�



�� 

 

GHWWD�VRP�SURGXFHQWHUQD�EDNRP�VHULHQ�YLOO�XSSQn��
'HW�KlU�lU�LQWH�EDUD�XQGHUKnOOQLQJV-79�–�GHW�lU�
SnYHUNDQV-79� 

 
*8'�+$5�9c57�%b67$�)g5�g*21(1 

6RP�YL�YDU�LQQH�Sn�L�DUWLNHO�WUH�L�GHQ�KlU�VHULHQ�
lU�GHQ�NULVWQD�YlJHQ�L�IUnJD�RP�VH[�RFK�UHODWLRQHU�
HQ�VPDO�YlJ��'HW�lU�HQ�YlJ�VRP�SODFHUDU�GHW�VH[X�
HOOD�VDPOLYHW�LQRP�HWW�RIIHQWOLJW�I|UEXQG�PHOODQ�
HQ�PDQ�RFK�HQ�NYLQQD��0HQ�MDJ�WURU�IUnQ�GMXSHW�
DY�PLWW�KMlUWD�DWW�GHWWD�lU�HQ�P\FNHW�JRG�YlJ�–�
IDNWLVNW�GHQ�VRP�YL�DOOD�PnU�ElVW�DY�DWW�YDQGUD�Sn�� 

6RP�NULVWQD�NDQ�YL�LQWH�EHJlUD�DWW�PlQQLVNRU�
VRP�LQWH�GHODU�YnU�WUR�VND�YLOMD�Jn�Sn�GHQQD�YlJ�
IXOOW�XW��9nUW�VlWW�DWW�KDQWHUD�YnU�VH[XDOLWHW�PnVWH�L�
VOXWlQGDQ�YDUD�YnUW�HJHW�YDO�–�Vn�OlQJH�VRP�GHW�
LQWH�lU�WLOO�XSSHQEDU�VNDGD�I|U�QnJRQ�DQQDQ� 

0HQ�GHQ�YLVLRQ�VRP�%LEHOQ�PnODU�XSS�I|U�VH[�
XDOLWHWHQ�lU�lQGn�QnJRW�KHOW�DQQDW�lQ�GHQ�YL�P|WHU�
L�6NDP��'lUI|U�lU�GHW�YLNWLJW�DWW�YL�LQWH�OnWHU�GHQQD�
VHULH�–�HOOHU�QnJRQ�DQQDQ�DY�YnUW�VDPKlOOHV�U|VWHU�
–�WD�LIUnQ�RVV�WLOOWURQ�WLOO�DWW�*XG�IDNWLVNW�KDU�YnUW�
ElVWD�I|U�|JRQHQ�QlU�KDQ�JHU�RVV�GHQ�YlJOHGQLQJ�
VRP�YL�NDQ�OlVD�L�KDQV�2UG� 

 
.5$)7(1�,�%(5b77(/6(1 

)n�VDNHU�KDU�HQ�VnGDQ�NUDIW�DWW�I|UlQGUD�YnUD�
WDQNDU�RFK�YlUGHULQJDU�VRP�EHUlWWHOVHQ��$UJX�
PHQW�RFK�ORJLN�L�DOO�lUD��PHQ�QlU�YL�GUDEEDV�DY�HQ�
VWRU\�VRP�EHU|U�RVV�Sn�GMXSHW�lU�GHW�VRP�DWW�DOOD�
YnUD�WLGLJDUH�I|UVYDU�VPlOWHU�ERUW��9L�EOLU�InQJDGH�
L�EHUlWWHOVHQV�JUHSS�–�RFK�YL�W\FNHU�RP�GHW� 

2IWD�NDQ�ILOP�RFK�79�IXQJHUD�Sn�MXVW�GHWWD�
VlWW��9L�GUDV�LQ�L�QnJRW�VRP�lU�VW|UUH�lQ�RVV�VMlOYD��
RFK�QlU�YL�NRPPHU�XW�Sn�DQGUD�VLGDQ�LQVHU�YL�DWW�
YL�KDU�I|UlQGUDWV�lYHQ�Sn�LQVLGDQ��$WW�YL�KDU�E|UMDW�
DSSOnGHUD�VDNHU�VRP�YL�WLGLJDUH�VWlOOGH�RVV�WYHN�
VDPPD�WLOO� 

 
1b5�81*'2063$67251�+(-$5�3c�
b/6.$5,11$1� 

0DULD�&HOLQH�/XQGHE\�EHUlWWDGH�RP�GHWWD�L�HQ�
DUWLNHO�Sn�L7UR�QR�I|U�QnJUD�PnQDGHU�VHGDQ��+RQ�
EHVNUHY�KXU�KRQ�–�VRP�WLOO�YDUGDJV�MREEDGH�VRP�
XQJGRPVSDVWRU�–�VDWW�RFK�WLWWDGH�Sn�*UH\¶V�
$QDWRP\�Sn�79��RFK�KXU�KRQ�SO|WVOLJW�LQVnJ�DWW�
KRQ�IDNWLVNW�KRSSDGHV�DWW�HQ�DY�NDUDNWlUHUQD�

VNXOOH�In�LKRS�GHW�PHG�VLQ�lOVNDULQQD�L�VWlOOHW�I|U�
PHG�VLQ�IUX� 

–�'HW�WRJ�HWW�EUD�WDJ�LQQDQ�GHW�JLFN�XSS�I|U�
PLJ�DWW�MDJ�VDWW�IUDPI|U�VNlUPHQ�RFK�KHMDGH�Sn�
RWURKHW��VlJHU�0DULD��2FK�Vn�OlJJHU�KRQ�WLOO� 

–�bYHQ�RP�MDJ�KDU�EOLYLW�PHU�PHGYHWHQ�RP�
GHWWD�QX�XSSWlFNWD�MDJ�DWW�VDPPD�PHNDQLVP�VORJ�
WLOO�PRW�VOXWHW�DY�VlVRQJ�WYn�DY�6NDP��-DJ�KRSSD�
GHV�DWW�:LOOLDP�RFK�1RRUD�VNXOOH�KD�VH[��7URWV�DWW�
MDJ�LQWH�WURU�DWW�GHW�lU�*XGV�JRGD�YLOMD�DWW�KD�VH[�
XWDQI|U�lNWHQVNDSHW��-DJ�PnVWH�NRSSOD�LQ�PLWW�
KXYXG�RFK�I|UQXIW�RFK�LQWH�VLWWD�IUDPI|U�VNlUPHQ�
XWDQ�ILOWHU� 

)DNWXP�lU�DWW�VDPPD�VDN�NDQ�VlJDV�RP�1RRUD�
VMlOY��+RQ�KDU�WLGLJDUH�YDOW�DWW�DYVWn�IUnQ�EnGH�VH[�
RFK�DONRKRO��PHQ�JHQRP�UHODWLRQHQ�WLOO�:LOOLDP�
I|UlQGUDV�KHQQHV�YlUGHULQJDU�QlU�GHW�JlOOHU�GHWWD��
%nGH�0DULD�RFK�1RRUD�lU�DOOWVn�H[HPSHO��HWW�ULN�
WLJW�RFK�HWW�SnKLWWDW��Sn�KXU�YL�NDQ�SnYHUNDV�VnYlO�
DY�YnUD�UHODWLRQHU�VRP�DY�YDG�YL�PDWDU�YnUD�VLQ�
QHQ�PHG� 

 
9$'�/c7(5�9,�9c5$�7$1.$5�2&+�
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3n�HWW�VlWW�NDQ�NDQVNH�GHWWD�OnWD�VMlOYNODUW��
0HQ�MDJ�WURU�lQGn�DWW�GHW�lU�YlUW�DWW�SnWDOD��)|U�GHW�
LQQHElU�MX�RFNVn�DWW�YL�KDU�HWW�DQVYDU�I|U�YDG�YL�
OnWHU�YnUD�WDQNDU�RFK�YlUGHULQJDU�IRUPDV�DY��2FK�
I|UVWD�VWHJHW�lU�I|UVWnV�DWW�YL�LQVHU�DWW�YL�SnYHUNDV�
DY�YDG�YL�WLWWDU�Sn�� 

,�GDJHQV�VDPKlOOH�XSSPDQDV�YL�L�PnQJD�OlJHQ�
DWW�I|OMD�YnUD�NlQVORU�PHU�lQ�YnUD�YlUGHULQJDU�L�
VWRUW��,�6NDP�P|WHU�YL�GHWWD�EnGH�GLUHNW�RFK�LQGL�
UHNW��(WW�H[HPSHO�NDQ�YDUD�:LOOLDPV�RUG�WLOO�
1RRUD��QlU�GH�GLVNXWHUDU�RP�GH�VND�IO\WWD�LKRS�
HOOHU�LQWH��´.DQ�GX�LQWH�EDUD�VWUXQWD�L�YDG�VRP�lU�
UlWW�RFK�IHO�RFK�J|UD�YDG�GX�NlQQHU�I|U"´���������
(WW�DQQDW�H[HPSHO�NDQ�YDUD�,VDNV�VOXWUHSOLN�L�Vl�
VRQJ�WUH��´'HW�lU�EDUD�HQ�VDN�VRP�YL�NDQ�YHWD�Vl�
NHUW��DWW�OLYHW�lU�QX´�������� 

'HW�VLVWD�FLWDWHW�NDQ�VlNHUW�WRONDV�Sn�OLWH�ROLND�
VlWW��,�HQ�PHQLQJ�lU�GHW�MX�VMlOYNODUW�DWW�OLYHW�SnJnU�
KlU�RFK�QX��9DG�VRP�GlUHPRW�lU�DOOW�DQQDW�lQ�
VMlOYNODUW�lU�DWW�YL�GlUI|U�EDUD�ERUGH�OHYD�I|U�QXHW��
'HW�ILQQV�MX�WURWV�DOOW�HQ�IUDPWLG��RFK�YnUD�YDO�L�
GDJ�NDQ�In�HQRUPD�NRQVHNYHQVHU�I|U�YnU�PRUJRQ�
GDJ� 



��� 
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)|U�RVV�VRP�YLOO�KD�%LEHOQ�VRP�XWJnQJVSXQNW�

I|U�YnUD�OLY�ILQQV�GHW�GHVVXWRP�HWW�lQQX�VW|UUH�SHU�
VSHNWLY�DWW�WD�KlQV\Q�WLOO��RFK�GHW�lU�HYLJKHWHQ��
)DNWXP�lU�DWW�YL�VRP�*XGV�EDUQ�L�GHQ�KlU�YlUOGHQ�
lU�NDOODGH�DWW�OHYD�Vn�DWW�YnUW�VlWW�DWW�WlQND��WDOD��
KDQGOD�RFK�SULRULWHUD�SUlJODV�DY�DWW�OLYHW�VRP�YL�
OHYHU�LQWH�DOOV�EDUD�KDQGODU�RP�KlU�RFK�QX�� 

6lUVNLOW�YLNWLJW�EOLU�GHWWD�QlU�VDNHU�GUDV�WLOO�VLQ�
VSHWV��WLOO�H[HPSHO�QlU�YL�KDPQDU�L�VLWXDWLRQHU�Gn�
YL�InU�OLGD��HOOHU�WLOO�RFK�PHG�G|��I|U�YnU�NULVWQD�
WURV�VNXOO��-XVW�GHW�VRP�L�GDJ�KlQGHU�PHG�PnQJD�
NULVWQD�L�0HOODQ|VWHUQ��'HW�YRUH�I|UVWnV�KHOW�RULP�
OLJW�DWW�OLGD�I|U�VLQ�WUR�RP�GHW�LQWH�IDQQV�HWW�VW|UUH�
SHUVSHNWLY�–�QlPOLJHQ�GHW�KRSS�VRP�DOOD�NULVWQD�
ElU�Sn�RFK�VRP�KDQGODU�RP�HQ�HYLJKHW�WLOOVDP�
PDQV�PHG�-HVXV� 

 
%,%(/16�6725$�%(5b77(/6( 

7LOO�VOXW�WlQNHU�MDJ�GlUI|U�DWW�GHW�lU�KlU�VRP�YL�
P|WHU�P\FNHW�DY�GHW�VRP�lU�N\UNDQV�XWPDQLQJ��
EnGH�L�P|WHW�PHG�NDUDNWlUHUQD�L�6NDP�RFK�PHG�
DOOD�RVV�VRP�LGHQWLILHUDU�VLJ�PHG�GHVVD��9L�EHK|�
YHU�KMlOSDV�nW�DWW�PnOD�XSS�GHW�VRP�lU�%LEHOQV�
VWRUD�EHUlWWHOVH��'HQ�VRP�E|UMDU�PHG�VNDSHOVHQ�
RFK�V\QGDIDOOHW��VRP�IRUWVlWWHU�PHG�DWW�WDOD�RP�
KXU�-HVXV�NRPPHU�LQ�L�YlUOGHQ�RFK�VRP�DYVOXWDV�
PHG�-HVX�nWHUNRPVW�GlU�KDQ�VND�VNDSD�HQ�Q\�KLP�
PHO�RFK�HQ�Q\�MRUG� 

'HW�ILQQV�HQ�NUDIW�L�EHUlWWHOVHQ�VRP�YL�InU�NRQ�
WDNW�PHG�YDUMH�JnQJ�YL�VHU�Sn�HWW�YlOJMRUW�GUDPD�–�
VRP�6NDP�HOOHU�QnJRQ�DQQDQ�ILOP�HOOHU�79-VHULH��
0HQ�GHQ�ElVWD�EHUlWWHOVHQ�DY�GHP�DOOD�lU�lQGn�
GHQ�YL�P|WHU�PHOODQ�%LEHOQV�SlUPDU��1lU�YL�OnWHU�
GHQQD�VWRU\�SUlJOD�YnUD�OLY�KlU�RFK�QX�NRPPHU�
GHW�DWW�I|UlQGUD�YnUD�RPVWlQGLJKHWHU�L�JUXQGHQ�� 

'n�NDQ�YL�OHYD�OLY�VRP�LQWH�OlQJUH�EHK|YHU�
SUlJODV�DY�YDUH�VLJ�VNXOG�HOOHU�VNDP��PHQ�VRP�
1\D�WHVWDPHQWHW�WDODU�RP�VRP�´*XGV�EDUQV�KlU�
OLJD�IULKHW´��5RP��������9LOO�lYHQ�GX�YDUD�HQ�GHO�
DY�GHWWD�lYHQW\U" 

 
 
2ORI�(GVLQJHU�lU�WHRORJ�RFK�I|UIDWWDUH��+DQ�

KDU�EODQG�DQQDW�VNULYLW�6($�V�%U\WSXQNWVNULIW�1lU�
PLQRULWHWHQ�WDU�PDMRULWHWHQ�VRP�JLVVODQ� 
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��(Q�UXVVHEXVV�lU�OLWH�VRP�HWW�VYHQVNW�VWXGHQW�
IODN��PHQ�DOOWVn�HQ�EXVV�VRP�PDQ�nNHU�L�WLOOVDP�
PDQV�PHG�VLQD�NRPSLVDU�RFK�GlU�GHW�RIWD�EOLU�
P\FNHW�IHVWDQGH�RFK�DQQDW�VRP�PDQ�NDQ�NRPPD�
DWW�nQJUD�GDJHQ�HIWHU� 

 
6($�3DSHUV�lU�6YHQVND�(YDQJHOLVND�$OOLDQVHQV��6($��HVVl�
VHULH� LQRP�HYDQJHOLNDO� WHRORJL�RFK�HWLN��6($�lU�HWW�QlWYHUN�
DY�NULVWQD�WYlUV�|YHU�VDPIXQGVJUlQVHUQD��9nU�YLVLRQ�lU�� 

· DWW�E\JJD�HWW�QDWLRQHOOW�QlWYHUN�DY�HYDQJHOLNDOD�NULVWQD�L�
6YHULJH��VRP�WLOOVDPPDQV�RFK�L�VLQD�ROLND�VDPPDQKDQJ�
XWYHFNODU� RFK� ELGUDU� PHG� HYDQJHOLNDO� WHRORJL� RFK� WLOO�
OlPSDU�GHQ�L�I|UVDPOLQJVDUEHWHW��L�GHQ�WHRORJLVND�GHEDW�
WHQ�RFK�L�VDPKlOOVGHEDWWHQ 

· DWW�YDUD�HQ�NRQVWUXNWLY�NUDIW�VRP�L�|SSHQKHW��GLDORJ�RFK�
GHEDWW�GULYHU�HWW�HYDQJHOLNDOW�SHUVSHNWLY 

· DWW�I|UPHGOD�LPSXOVHU�IUnQ�RFK�NRQWDNWHU�PHG�GHQ�Yl[�
DQGH�YlUOGVYLGD�HYDQJHOLNDOD�JHPHQVNDSHQ 

  
6($�V�WHRORJLVND�EDV�XWJ|UV�DY�/DXVDQQHGHNODUDWLRQHQ�� 

69(16.$�(9$1*(/,6.$�$//,$16(1  9b;(/���-��������  ,17(51(7�ZZZ�VHD�QX 
/XQWPDNDUJDWDQ������������6WRFNKROP (-3267�LQIR#VHD�QX 3/86*,52����������-� 


