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PDNWDQ�JHoPHNWHGLU��5RPD�RUGX�ELOJLVL�ROPD\DQ�ELU�NLPVH�LoLQ�EX�\D]ÖWÖ�NDYUD\DELOPHN�QHUHGH\VH�

LPNkQVÖ]GÖU��d�QN��\D]ÖW�RUGX�VLVWHPLQH�LOLûNLQ�SHN�oRN�YHUL�LoHUPHNWHGLU�YH�|GHPH��WHUIL��WHUKLV�

JLEL�HQ�|QHPOL�DVNHUL�X\JXODPDODUD�LOLûNLQ�\HQL�NXUDOODUÖ�DQODWPDNWDGÖU��$\QÖ�ûHNLOGH�VDGHFH�EXQODUÖ�

DQODWPDNOD�NDOPD\ÖS�DVNHUOHULQ�VD\ÖODUÖ�YH�DOGÖNODUÖ�D\Qv�\D�GD�QDNGv�|GHPHOHUL�GH�YDUPHNWHGLU��%X�

ELOJLOHU�ûX�DQD�NDGDU�KLoELU�ûHNLOGH�HOH�JHoPHPLûWLU�YH�LON�GHID�EX�WLS�ELOJL�YH�EHOJHOHUOH�ELOLP�G�Q�

\DVÖQGDNL�SUREOHPOHUH�EX�\D]ÖW�ÖûÖN�WXWDFDNWÖU��'ROD\ÖVÖ\OD�%|O�P�,��·GH�5RPD�RUGX�VLVWHPL�KDN�

NÖQGD�ELOJLOHU�YHULOPLûWLU��%X�E|O�PGH�RUGX�ELULPOHUL��VXED\ODU��|GHPHOHU��WHUIL�YH�WHUKLV�KDNNÖQGD�

KD]ÖUOD\ÖFÖ�ELOJLOHU�YHULOPLûWLU�

(SLJUDIL��SHN�oRN�HVNLoDø�DODQÖQGD�oDOÖûDQODU�LoLQ�ROGXøX�JLEL��5RPD�RUGXVX�X]PDQODUÖ�LoLQ�

GH��oRøXQOXNOD�ELULQFL�GHUHFHGH��oRN�|QHPOL�ELU�YHUL�ND\QDøÖGÖU��%D]HQ�N�o�N�ELU�\D]ÖW�DUDFÖOÖø\OD��

EX�X]PDQODU�oRN�E�\�N�ELOJLOHU�oÖNDUDELOPHNWHGLUOHU��|]HOOLNOH�GH�EX�\D]ÖW�KHQ�]�D\GÖQODWÖODPDPÖû�

ELU�QRNWD\Ö�LoHUL\RU�\D�GD�SHN�oRN�XFX�DoÖN�PHVHOHQLQ�o|]�P��QLWHOLøLQGH\VH��%X�\D]ÖW�DUDFÖOÖøÖ\OD�

WDQÖPD\D�EDûODGÖøÖP�5RPD�RUGXVX�DUDûWÖUPDODUÖQGD��X]PDQODUÖQ�HQ�E�\�N�LKWL\DoODUÖQGDQ�ELULVLQLQ�

VD\ÖVDO�YHULOHU�ROGXøXQX J|UG�P��9H�EX�VD\ÖODU�EHOOL�G|QHPOHUGH�\HWHUOL�LNHQ�EHOOL�G|QHPOHUGH�\HWH�

UL]�NDOPDNWD\GÖ��KDWWD�EHOOL�ELU�\�]\ÖOGD�HOGH�HGLOHQ�ELOJLOHU�LOH�ELU�\�]�\D�GD�\�]�HOOL�\ÖO�NDGDU�VRQUDNL�

YHULOHU�DUDVÖQGDNL�IDUNÖ�DoÖNOD\DELOHFHN�YHULOHUGHQ�\RNVXQ�NDOÖQPÖûWÖ��ùûWH�HOLPL]GHNL�\D]ÖW�EHQ]HU�

ELU�G|QHPGHQ�JHOPHNWHGLU��1RWLWLD�'LJQLWDWXP�YH�ED]Ö�SDSLU�VOHU�DUDFÖOÖøÖ\OD���\\·GD�GDKD�L\L�ELOL�

QHQ�5RPD�RUGXVX�GDKD�VRQUD�-XVWLQLDQXV�G|QHPLQH�NDGDU��EHONL�GH�$QDVWDVLXV·XQ�NHQGL�LVWHGLøL�

\|QGH�\D]PDVÖQÖ�LVWHGLøL ELU�WDULKoLVL�ROPDGÖøÖQGDQ"��GDKD�\�]H\VHO�JHoLOPHNWHGLU��$QDVWDVLXV�G|�

QHPLQGHQ�HOLPL]GH�|QHPOL�YH�J|UHFH�VD\ÖVÖ�oRN�RODQ�\D]ÖW�ROPDVÖQD�UDøPHQ��$QDVWDVLXV�G|QHPLQH�

DLW�GLøHU�RUGX�LoHULNOL�\D]ÖWODU�$UDELD�YH�&\UHQDLFD·GD�EXOXQPXûWX��%X�\D]ÖWODU�ROGXNoD�X]XQ�\D]ÖW�

ODUGÖU�YH�\DVD�QLWHOLøLQGH�PHWLQOHU�LoHUPHNWHGLU��3HUJH·GH�EXOXQDQ�YH�EX�oDOÖûPDGD�LQFHOHQHQ�\D]ÖW�

GD�GLøHU�\D]ÖWODUD�SDUDOHOOLN�J|VWHUPHNOH�ELUOLNWH�oRN�GDKD�|QHPOL�ELOJLOHU�LoHUPHNWHGLU��'LøHU�\D]ÖW�

ODU�GRøUXGDQ�VÖQÖU�ELUOLNOHULQH�KLWDS�HGHUNHQ��EX�\D]ÖW�LPSDUDWRUOXøXQ�NHQGL�OHM\RQODUÖQD�KLWDS�HW�

PHNWH�YH�R�OHM\RQODUD�LOLûNLQ�SHN�oRN�X]PDQÖQ�LKWL\DFÖ�LoHULVLQGH�ROGXøX�VD\ÖVDO�ELOJLOHUL�YHUPHNWH�

GLU��%|O�P�,,�WDPDPHQ�\D]ÖWÖQ�DQDOLWLN�RODUDN�LûOHQPHVLQH�DGDQPÖûWÖU��%X�E|O�PGH�EHQ]HU�ND\QDN�

ODU�ELU�DUD\D�JHWLULOPLû��DUNHRORMLN�YH�FRøUDILN�WDQÖPODPDODUÖ�\DSÖOPÖûWÖU��<D]Ö·QÖQ�WHNQLN�GHWD\ODUÖ�

YHULOPLû��VWLOLVWLøL��RUWRJUDILVL��PLQXVNHO�\D]ÖPÖ�YH�oHYLULVL�\DSÖOPÖûWÖU��'DKD�VRQUD�GD�KHU�ELU�OHYKD�

GD�LoHULOHQ�PHWLQOHU�LQFHOHQPLû�YH�\D]ÖW�\RUXPODQPÖûWÖU��.DUûÖODûWÖUPDOÖ�oDOÖûPDGD�HSLJUDILN�ND\�

QDNODUÖQ�\DQÖ�VÖUD��EXQODUGDQ�$QDVWDVLXV�'|QHPL·QH�DLW�RODQODU��|]HW�ELU�¶VRQXo· LoHUHQ�%|O�P�

,,,·WHQ�VRQUD�NRQPXûWXU��oRN�NHUH�KXNXN�GHUOHPHOHUL�NXOODQÖOPÖûWÖU��EX�DoÖGDQ�ELOKDVVD�&RGH[�

-XVWLQLDQXV·XQ�\HUL�ROGXNoD�E�\�NW�U�
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$XJXVWXV��ù�g����²ù�6������LOH�NXUXODQ�ùPSDUDWRUOXøXQ�DOWÖQ�G|QHPL�RODUDN�ELOLQHQ�7UDLDQXV

�ù�6����²������+DGULDQXV��ù�6�����²������$QWRQLQXV�3LXV��ù�6�����²�����YH�0DUFXV�$XUHOLXV��ù�6��

���²�����G|QHPOHUL�5RPD�ùPSDUDWRUOXøXQXQ�HQ�oRN�ELOLQHQ�YH�WHPHO�NDUDNWHULVWLøLQL�ROXûWXUDQ�

G|QHPOHUGLU��%X�G|QHPH�NDGDUNL�LPSDUDWRUODUÖQ�VHQDWR�WDUDIÖQGDQ�NDEXO�HGLOPLû�YH�ND\ÖWVÖ]�ûDUWVÖ]�

RUGXQXQ�VDGDNDWLQL�ND]DQPÖû�ROPDVÖ��VHQDWRQXQ�YH�RUGXQXQ�RQD\ÖQÖ�DODPDPÖû�RODQ�VRUXQOX�LPSD�

UDWRU�&RPPRGXV·D��ù�6�����²�����NDGDUNL�JHoHQ�V�UHoWH�VDøODP�ELU�RWRULWH�NXUXOPDVÖQÖQ�WHPHO�

VHEHSOHULQGHQGLU��3ULQFLSDWXV·XQ�JHo�G|QHPOHULQGHQ�EHUL�LPSDUDWRUXQ�PXWODN�J�F��EHOLUJLQ�ELU�

ûHNLOGH�RUWD\D�oÖNPÖûWÖ��7HRULN�RODUDN�5RPD�KDONÖ�NHQGL�JHOHQHNVHO�J�F�QH�VDKLSWL�YH�KXNXNL�RODUDN�

EX�J�o�LPSDUDWRUD�JHoPLûWL��5RPD�KDONÖ��UHV�SXEOLFD¶\Ö��XOXV��GHYOHW��DVOHQ�´NDPX�LûLµ��LPSDUDWRUXQ�

PXWODN�NRQWURO�QH�YHUPLûWL��<|QHWLP�YH�NDQXQ�VLVWHPLQLQ�NRQWURO��WDPDPHQ�LPSDUDWRUXQ�HOLQGH�

ROVD�GD��NHQGLVL�GH�EX�\DVDODUD�WDEL\GL���

*Ho�G|QHPGH�LPSDUDWRUXQ�PXWODN�J�F��&RQVWDQWLQXV�\D�GD�7KHRGRVLXV�,�JLEL�JHQo�YH�HWNLOL�

LPSDUDWRUODU�ROGXøXQGD�WHRULN�RODUDN�KHU�KDQJL�ELU�VRUXQ�DU]�HWPHPHNWH\GL��7�P�NDUDUODU�LPSDUD�

WRU�LVWHøL�GRøUXOWXVXQGD�YHULOLUGL��$PD�WDELv�NL�SUDWLN�RODUDN�EX�QRNWDGD�]RUOXNODU�YDUGÖ�YH�GRøDO�

RODUDN�LPSDUDWRUODUÖQ�DOW�ELULPOHUL�EX�NDUDUODUÖQ�WDPDPODQÖS�oÖNDUÖOPDVÖQGD�E�\�N�UROOHU�DOGÖODU��%X�

\|QGHNL�DQD�SUREOHPOHU��J�oV�]�LPSDUDWRUODU�WDKWD�JHoWLøLQGH�RUWD\D�oÖNPÖûWÖ��g]HOOLNOH����\\�LP�

SDUDWRUODUÖQÖQ�E�\�N�ELU�NÖVPÖ��EDûNHQWOHULQGH�NDOPÖûODU�YH�oHYUHOHULQGHNL�HWNLQ�NLPVHOHUFH�LGDUH�

HGLOPLûOHUGL��$VNHUL�NRQWURO�Q�PHUNH]LOHûWLøL�EDWÖGDNL�\|QHWLP��DVNHUL�NRPXWDQODUFD�LGDUH�HGLOPHN�

WH\GL��|UQ��6WLOLFKR��$HWLXV�YH�5LFLPHU�LPSDUDWRU�JLEL�KDUHNHW�HGHELOHQ�RUGX�NRPXWDQODUÖ\GÖ���'R�

øX·GD�LVH�EX�Lû�GDKD�oRN�VDUD\�\HWNLOLOHULQH�NDOPÖûWÖ��|]HOOLNOH�KDGÖPODU�KDUHP�DøDODUÖ��|UQ��

(XWURSLXV��&KU\VDSKLXV��\D�GD�NDGÖQ�DNUDEDODU�DUND�SODQGD��|UQ��3XOFKHULD��URO�DOÖUODUGÖ��

ùPSDUDWRUODU�|QFHGHQ�EHUL�J�YHQGLøL�NLûLOHULQ�|ø�WOHULQH�NXODN�YHUPLûOHUGLU��%X�IDDOL\HWL�G��

]HQH�NR\DQ�FRQVLVWRULXP JHo�G|QHPGH�oRN�|QHPOL�ELU�URO�R\QDPÖûWÖU��dHûLWOL�NLPVHOHULQ�ELU�DUD\D�

��/HH����������YG��6WLOLFKR��FD������FLYDUODUÖQGD�ELU�9DQGDO�5RPD�JHQHUDOL��%DWÖ·GDNL�VRQ�E�\�N�JHQHUDOOHUGHQ�EL�

ULGLU��$HWLXV��FD�����²�����ROGXNoD�J�|O��ELU�EDWÖ�JHQHUDOL�RODQ�$HWLXV�9DOHQWLQLDQXV�,,,�WDUDIÖQGDQ�|OG�U�OP�ûW�U��

5LFLPHU��FD�����FLYDUÖQGD�ELU�6�HE�5RPD�JHQHUDOL��ùWDO\D·GD�LVWHGLøLQL�EDûD�JHoLULS�LVWHGLøLQL�J|UHYGHQ�DODQ�ELU�JHQDUDOGL�

(XWURSLXV��FD�����FLYDUÖQGD�GRøX�LPSDUDWRUX�$UFDGLXV�WDUDIÖQGDQ�FRQVXO�\DSÖOPÖû�VDUD\ÖQ�ELU�KDUHP�DøDVÖGÖU��$UFDGLXV�

YH�(XGRNVLD·QÖQ�HYOHQPHVLQL�VDøODPÖû�YH�5XILQXV·X�\|QHWLPGH�ELULQFL�GHUHFH�ELU�EDNDQ�\DSPÖûWÖU��&RQVXO�RODQ�WHN�

KDUHP�DøDVÖGÖU��&KU\VDSKLXV��7KHRGRVLXV�,,·\L��ù�6�����²�����LPSDUDWRUOXøXQXQ�VRQ�G|QHPLQGH�ROGXNoD�HWNLOHPLû�YH�

RQXQ�NÖ]�NDUGHûL�3XOFKHULD·QÖQ�VDUD\GDQ�D\UÖOPDVÖ�VDøODPÖûWÖU��3XOFKHULD��ù�6�����²�����$UFDGLXV�YH�(XGRNVLD·QÖQ�NÖ]Ö�YH�

7KHRGRVLXV�,,·QLQ�NÖ]�NDUGHûL�����²���DUDVÖ�5RPD�LPSDUDWRULoHVL��7KHRGRVLXV�LPSDUDWRUOXøX�ER\XQFD�3XOFKHULD·QÖQ�

HWNLVLQGH�NDOPÖûWÖU�YH�7KHGRGRVLXV�|OG�ø�QGH�3XOFKHULD��0DUFLDQXV·X�EDûD�JHoLUPLûWLU�
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JHOGLøL�EX�WRSODQWÖODUGD�SROLWLN�NDUDUODU�WDUWÖûÖOÖUGÖ��%X�WRSODQWÖODUD��]DPDQ�]DPDQ�X]PDQOÖNODUÖQGDQ�

GROD\Ö�LPSDUDWRUOXN�\|QHWLP�VRUXPOXODUÖ�GÖûÖQGD�NDODQ�NLPVHOHU�GH�|]HOOLNOH�oDøÖUÖOÖUGÖ��'|UG�QF��

\�]\ÖO�LoOHULQGH�FRQVLVWRULXP GDKD�UHVPL�ELU�ER\XW�ND]DQGÖ�YH�DVÖO�NDUDUODU��oÖNPDGDQ�|QFH�|]HO�

RODUDN�\HQLGHQ�J|]GHQ�JHoLULOGL��%HûLQFL�\�]\ÖOGD��DUWÖN�DVÖO�WDUWÖûPDODU�FRQVLVWRULXP�LoHULVLQH�WD�

ûÖQPDPDNWD��GDKD�|QFHGHQ�EHOLUOHQPLû�NDUDUODUÖQ�RQD\ODQÖS�QHûUHGLOGLøL�ELU�\DVDPD�RUJDQÖQD�G|�

Q�ûP�ûW�� 'HøLûLNOLNOHU��GRøDO�RODUDN�VDGHFH�VLYLO�YH�LGDUL�VLVWHPGH�ROPDGÖ��ELUELULQH�EDøOÖ�ELULPOHU�

RODUDN�YH�GHYOHWLQ�HQ�|QHPOL�YH�HWNLQ�ELULPL�RODQ�RUGXGD�GD�JHQLû�oDSODUGD�\DSÖOGÖ��+HU�QH�NDGDU�

*Ho�5RPD�%L]DQV�RUGXVXQXQ�ELoLPLQL�'LRFOHWLDQXV�YH�&RQVWDQWLQXV�EHOLUOHPLûVH�GH��EX�RUGXQXQ�

ROXûXP�V�UHFLQL�DQOD\DELOPHN�LoLQ�HQ�D]ÖQGDQ�0DUFXV�$XUHOLXV�YH�6HYHUXVODU�G|QHPLQH�NDGDU�JHUL�

JLWPHN�JHUHNPHNWHGLU��$\UÖFD�EX�ROXûXP�V�UHFLQH�JHoPHGHQ�|QFH��$QDVWDVLXV�G|QHPLQH�NDGDU�

GHøLûHQ�JHo�5RPD�RUGXVXQXQ�EDûDUÖOÖ�RODUDN�\HQLGHQ�ELoLPOHQPHVLQLQ��LVWLNUDUOÖ�ELU�V�UHFLQ�SDUoDVÖ�

RODUDN�EHOOL�ELU�DPDFD�\|QHOLN�PDQWÖNVDO�HYUHOHUOH�ROXûPDPÖû�ROGXøXQX��YXUJXODPDN�\HULQGH�ROD�

FDNWÖU��%X�JHOLûLP��V�UHFLQ�DVNHUL�VL\DVL�YH�HNRQRPLN�VRUXQODUÖQD�YH�EXQODUD�\|QHOLN�EXOXQDQ�o|�

]�P�GHQH\LPOHULQH�GD\DOÖ�RODUDN�GHøHUOHQGLULOPHOLGLU�

*Ho�RUGX�KDNNÖQGD�oRN�GDKD�D]�\D]ÖW�HOH�JHoWLøLQGHQ�HUNHQ�G|QHPH�QD]DUDQ�GDKD�D]�ELOJL�

VDKLEL\L]��*�YHQLOLU�WHPHO�WDULKVHO�ND\QDN�����\ÖOOÖøÖQD�RUWD�GHUHFH�ELU�U�WEHGH�ELU�DVNHU�RODQ�

$PPLDQXV�0DUFHOOLQXV·WXU��9HJHWLXV�WDUDIÖQGDQ�RUGX�KDNNÖQGD�\D]ÖOPÖû�JHo�G|UG�QF��\�]\ÖOGDQ�

(SLWRPD�5HL�0LOLWDULV�DGÖQGD�ELU�HVHU�PHYFXWWXU��EX�HVHU�GDKD�ID]OD�ELOJL�YHUPHNOH�EHUDEHU��PDD�

OHVHI�oDøGDû�GXUXPX�YH�HUNHQ�RUGX�KDNNÖQGDNL�DUWÖN�NXOODQÖOPD\DQ�ELOJLOHUL�o|]�OPHVL�]RU�ELU�ûH�

NLOGH�NDUÖûWÖUÖU��,RDQQHV�/\GXV�GD���\\·GD�\D]GÖøÖ�'H�0DJLVWUDWLEXV�NLWDEÖQGD�5RPD�RUGXVX�KDN�

NÖQGD�ELOJL�YHUPHNWHGLU��+XNXN�NRGHNVOHUL�RUGX�KDNNÖQGD�SHN�oRN�K�N�P�LoHUPHNWHGLU��IDNDW�

EXQODU�oRøXQOXNOD�RUGXQXQ�LGDUL�ER\XWX\OD�LOJLOLGLU��3URFRSLXV�DVOHQ�-XVWLQLDQXV�G|QHPLQL�\D]PÖû�

ROVD�GD��]DPDQ�]DPDQ�HUNHQ�G|QHPOHUH�DWIHQ�ELOJLOHU�VXQPDNWDGÖU��(Q�VRQ�RODUDN�GD��JHo�LPSDUD�

WRUOXøXQ�VLYLO�YH�DVNHUL�WHVLVDWÖQÖQ�H\DOHW�H\DOHW�J|VWHULOGLøL�ELU�UHVPL�ND\ÖW�GHIWHUL�RODQ�QRWLWLD

GLJQLWDWXP DGÖQGD�ELU�EHOJH�PHYFXWWXU��dDOÖûPD�ELUD]�E|O�N�S|Uo�NW�U��0XKWHPHOHQ��EX�oDOÖûPD�

KD]ÖUODQGÖNWDQ�VRQUD�WDP�RODUDN�J|]GHQ�JHoLULOPHPLûWLU��(VDV�\D]ÖP�WDULKL�YH�\HQLOHPHVL�WDUWÖûPD�

OÖGÖU���+HU�GXUXPGD���ù�6������FLYDUÖQGDNL LPSDUDWRUOXøXQ�oHûLWOL�NÖVÖPODUÖQGDNL�ELUOLN�LVLPOHULQLQ�

NHVLQ�ELU�UHVPLQL�oL]HU��(VDV�LWLEDUL\OH�JHo�G|QHP�RUGXVX�EDKVL�JHoHQ�DQWLN�HVHUOHU�YH�oRN�VD\ÖGD�

ROPD\DQ�\D]ÖWODU�oHUoHYHVLQGH�ELOLQPHNWHGLU��)DNDW�|QFH�5RPD�RUGX�\DSÖVÖ�KDNNÖQGD�FXPKXUL\HW�

G|QHPLQGHQ�LWLEDUHQ�ELOLQHQOHU�JHQHO�RODUDN�YHULOHFHNWLU�

��6RXWKHUQ�'L[RQ��������
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5RPD·QÖQ�J�F�Q��YH�LVWLNUDUÖQÖ�HQ�LKWLûDPÖ\OD�J|VWHUHELOGLøL�\HU�û�SKHVL]�NXUPXû�ROGXøX�G��

]HQOL�RUGXVX\GX��5RPD��EX�RUGX�VD\HVLQGH�KHPHQ�KHPHQ�W�P�$YUXSD�YH�3HUV�VÖQÖUÖQD�NDGDUNL�

E|OJH\L�KkNLPL\HWL�DOWÖQGD�WXWDELOPLûLU��

5RPD�RUGXVXQGD�KHP�YDWDQGDûODU�KHP�GH�\DEDQFÖODU�KL]PHW�HWPHNWH\GL��9DWDQGDûODU�OHM�

\RQODUGD\NHQ��\DEDQFÖODU�\DUGÖPFÖ�ELULPOHUGH�EXOXQXUGX�YH�KHU�LNLVL�GH�EHOOL�ELU�PLNWDU��FUHW�DOÖU�

ODUGÖ��7HUIL�YH�\�NVHOPH�EHOOL�NRûXOODUÖ�\HULQH�JHWLUPHN�NRûXOX\OD�KHU�DVNHU�LoLQ�P�PN�Q�GXUXP�

GD\GÖ�IDNDW�VÖUDGDQ�ELU�DVNHU�LoLQ�EX�\DVDO�RODUDN�P�PN�Q�J|U�QVH�ELOH�SUDWLNWH�VXED\�NDGURODUÖQD�

JHoHELOPHOHUL�ROGXNoD�]RUGX��5RPD�RUGXVX�EX�ELULPOHUL�YH�VXED\ODUÖ�ROGXNoD�RUJDQL]H�ELU�ELoLPGH�

NXOODQPÖûWÖU�YH�DVNHUL�EDûDUÖQÖQ�WHPHOLQGH�EX�G�]HQ�YH�GLVLSOLQ�\DWPDNWDGÖU���

,����� %LULPOHU

5RPD�RUGXVX�SHN�oRN�ELULPGHQ�ROXûPDNWD\GÖ��/HM\RQODU�RUGXQXQ�EHONHPLøLQL�ROXûWXUPDNOD�

ELUOLNWH�\DUGÖPFÖ�ELUOLNOHU�YH�VÖQÖU�NXYYHWOHUL�5RPD�RUGXVXQD�E�\�N�|Oo�GH�KL]PHW�HWPLûOHUGLU��

2UGXQXQ�EDûNHQWOHUGH�NDODQ�NÖVÖPODUÖ�GD�FRøXQOXNOD�LPSDUDWRUOXN�PXKDIÖ]ODUÖQGDQ�ROXûPDNWD\GÖ��

,������� /HJLRQHV

5RPD�/HM\RQX��/DW��OHJLR���RQLV��I���N|N��OHJR��OHJHUH��OHJL��OHFWXV ²�´WRSODPDNµ��DQWLN�5RPD�

RUGXVXQXQ�WHPHO�DVNHUL�ELULPL\GL��*HQHO�RODUDN��DøÖU�SL\DGH�DVNHUOHULQGHQ��OHM\RQHUOHU��ROXûPDNOD�

ELUOLNWH��\DUGÖPFÖ�RODUDN�V�YDUL�YH�ED]Ö�|]HO�LûOHYOL�ELULPOHUL�GH�LoHUPHNWH\GL��/HM\RQXQ�DVNHU�VD\ÖVÖ�

FXPKXUL\HW�G|QHPLQGH�����²�����DVNHU�DUDVÖQGD�GHøLûPHNOH�ELUOLNWH��HUNHQ�YH�LPSDUDWRUOXN�G|�

QHPLQGH�RUWDODPD������RODUDN�J|U�QPHNWHGLU��%X�VD\Ö�ù�6�����\\�LOH�ELUOLNWH�����²�����DUDVÖQGD

G�û�U�OP�ûW�U��5RPD�OHM\RQODUÖ��0DULXV�UHIRUPODUÖQD�NDGDU��ù�6�������WDP�G�]HQOL�ELU�RUGX�VLVWH�

PLQH�VDKLS�GHøLOOHUGL��JHUHNWLNoH�ROXûWXUXOXU��NXOODQÖOÖU�YH�GDKD�VRQUD�WHNDU�GDøÖWÖOÖUGÖ��'ROD\ÖVÖ\OD�

EX�G|QHPLQ�OHM\RQ�VD\ÖVÖ�LVLPOHUL�YH�VD\ÖODUÖ�oRN�ID]ODGÖU��)DNDW�HUNHQ�5RPD�LPSDUDWRUOXN�G|QH�

PLQGHQ�LWLEDUHQ�LVLPOHU�YH�VD\ÖODU�G�]HQOL�ELU�NRQXPD�JHoPLûWLU��5RPD�HJHPHQOLøLQLQ�EX�GHUHFH�

EDûDUÖOÖ�YH�HWNLOL�ROPDVÖQÖQ�WHPHO�QHGHQL�EX�OHM\RQODUGÖ��

(UNHQ�'|QHP�

%DûODQJÖoWD��OHM\RQODUD�KHU�]DPDQ�\ÖOOÖN�RODUDN�5RPD�YDWDQGDûÖ�RODQ�NLPVHOHUGHQ�DVNHU�DOÖQÖU�

GÖ��*Ho�&XPKXUL\HW�LOH�J|Q�OO��VLVWHPL�GDKD�\D\JÖQ�RODUDN�NXOODQÖOPD\D�EDûODQPÖûWÖU��$VNHU�DOÖPÖ��

ùPSDUDWRUOXøXQ�LON�LNL�\�]\ÖOÖQGD�GÖûDUÖ\D�VÖQÖUODUD�GRøUX�\D\ÖOPÖûWÖU�



�

%LU�5RPD�OHM\RQX��DøÖU�VLODKOÖ�DVNHUOHUGHQ�ROXûDQ�SL\DGH�ELULPL\GL��%X�DVNHUOHU�NDONDQ��]ÖUK��

PLøIHU��PÖ]UDN�YH�NÖOÖoODUOD�GRQDWÖOPÖûWÖ��&XPKXUL\HW�G|QHPLQGH�0DULXV�UHIRUPODUÖQD��ù�g�������

NDGDU�5RPD�OHM\RQX�ROGXNoD�IDUNOÖ�ELU�J|U�QW��DU]HWPHNWH\GL��(Q�HUNHQ�5RPD�OHM\RQODUÖ�WHPHO�

RODUDN�<XQDQ�SKDODQ[�WHUWLELQGH\GLOHU��5RPD�OHM\RQXQXQ�N|NHQL��(WU�VN�HJHPHQOLøLQH�NDUûÖ�KDUH�

NHWOHUH�NDGDU�JLWPHNWHGLU��/LYLXV·WDQ�|øUHQGLøLPL]�NDGDUÖ\OD���6HUYLXV�7XOOLXV·XQ��ù�g�����²�����LON�

FHQVXVX�\DSPDVÖ\OD��KHP�VDøOÖNOÖ�KHP�GH�]HQJLQ�RODQ�YDWDQGDûODU�DVNHUL�DPDoOD��]HQJLQOLNOHULQH�

J|UH�EHû�VÖQÖID�D\UÖOGÖODU�YH�WHoKL]DWODUÖQÖ�NHQGLOHUL�WHPLQ�HWPHN��]HUH�RUGXQXQ�WHPHO�ELULPOHULQL�

ROXûWXUGXODU��'DKD�VRQUD�ELULPOHU�NHQGL�LoOHULQGH�����NLûLOLN�E|O�POHUH��FHQWXULDH��D\UÖOGÖODU��ùON�

VÖQÖIÖQ�KRSOLW�WDU]ÖQGD�RODQ�WHoKL]DWÖQÖ��PÖ]UDN��NÖOÖo��PLøIHU��]ÖUK�YH�\XYDUODN�NDONDQ�ROXûWXUX\RUGX��

LNLQFL�YH��o�QF��VÖQÖI�GD�PÖ]UDN�NXOODQPDNWD\GÖ�IDNDW�]ÖUKÖ�GDKD�N�o�N�NDONDQÖ�GDKD�JHQLû�YH�

G|UWJHQGL��'|UG�QF��VÖQÖIÖQ�]ÖUKÖ�\RNWX��IDNDW�PXKWHPHOHQ�N�o�N�ELU�NDONDQÖ��ELU�NDUJÖ��KDVWD��YH�

ELU�PÖ]UDN��YHUXWXP��YDUGÖ��%HûLQFL�VÖQÖI�LVH�WDû�YH�RN�DWÖFÖODUÖ�LGL��2UGX�VXED\ODUÖ�YH�V�YDUL�ELULPL�

LOHUL�JHOHQ�DWOÖ�VÖQÖIWDQ�YDWDQGDûODUGDQ��HTXLWHV��DOÖQGÖ�����FHQWXULDOÖN�HTXLWHV�YH�ELULQFL�VÖQÖIWDQ����

FHQWXULD����WDQHVL�P�KHQGLV�ELULPL���LNLQFL���o�QF��YH�G|UG�QF��VÖQÖIODUÖQ�KHU�ELULQGHQ����

FHQWXULDH��G|UG�QF��VÖQÖIWDQ����FHQWXULD��LNL�WDQHVL�ERUR]DQFÖODU��PHYFXWWX�

2OXûDQ�EX�ELULPOHULQ�WDNWLN�DoÖVÖQGDQ�<XQDQOÖODUGDQ�SHN�IDUNODUÖ�\RNWX��0Ö]UDNoÖODU�VDIODUÖQÖ�

VÖNÖ�WXWWXODU��+HU�ELU�VDIÖQ��\HOHUL�NDONDQ�GXYDUÖ�\DUDWPDN�LoLQ�ELUELULQH�\DNÖQ�GXUXUGX�YH�PÖ]UDNODUÖ�

LOHUL\H�GRøUX�WXWXOXUGX��FLULW�YH�WDû�DWÖFÖODUÖ�LOH�GHVWHNOHQHUHN�G�ûPDQD�VDOGÖUÖOÖUGÖ��6�YDUL�ELULPOHUL�

G�ûPDQÖ�L]OHUGL�YH�ED]HQ�DFLO�GXUXPODUGD�DWODUÖQGDQ�LQHUHN�SL\DGHOHUH�GHVWHN�YHULUOHUGL��$VOÖQGD�EX�

VLVWHP�ELUD]�KDQWDOGÖ�YH�GDø�\HUOLOHUL�WDUDIÖQGDQ�NROD\FD��VWHOHULQGHQ�JHOLQHELOL\RUGX��3UDHWRUODU�

VDYDû�G|QHPLQGH�DVNHUL�OLGHUOHUL�LNL�NDWÖQD�oÖNDUÖUODUGÖ��5HVPL�ELU�VDYDû�LODQÖ��oDUSÖûPD\Ö�EDûODWPD�

LûDUHWL�RODUDN�ELU�PÖ]UDøÖQ�G�ûPDQ�WRSUDNODUÖ�LoHULVLQH�DWÖOPDVÖ\OD�VRQODQDQ�ELU�GLQL�W|UHQOH�\DSÖOÖU�

GÖ��

0XKWHPHOHQ�FXPKXUL\HW�EDûODQJÖFÖQGD��ù�g������FLYDUODUÖ���OHJLR�LNL\H�E|O�QHUHN�KHU�ELUL�LNL�

FRQVXO�Q�ELULQH�DWIHGLOPHN��]HUH�LNL�D\UÖ�OHM\RQ�\DSÖOGÖ��6DYDû�J�F�Q�Q�Q�JHQHOOLNOH�DNÖQODUD�GD�

\DQGÖøÖ�&XPKXUL\HWLQ�LON�\ÖOODUÖQGD��OHM\RQODUÖQ�WDP�DVNHU�J�F�Q�Q�KHU�]DPDQ�ELU�VHIHUGH�ELU�DUD\D�

JHWLULOLS�JHWLULOPHGLøL�EHOOL�GHøLOGLU��/HM\RQODU�ù�g�����\�]\ÖOGD�GDKD�G�]HQOL�ELU�KDOH�JHWLULOGL�YH�VD�

YDû�J�F��GDKD�SODQOÖ�YH�VÖN�RODUDN�\DSÖOPD\D�EDûODQGÖ��

&XPKXUL\HW�G|QHPLQGH��OHM\RQODU�KHQ�]�NDOÖFÖ�GHøLOOHUGL��6DGHFH�FRQVXOH�EDøOÖ�OHM\RQODU�ROD�

UDN�/HJLR�,�YH�,9�KDULo��KHSVL�VDYDû�G|QHPOHULQGH�ELU�DUD\D�JHWLULOGLOHU��5RPD·QÖQ�/DWLQ�P�WWHILN�

OHUL�KHU�ELU�OHM\RQ�LoLQ�DVNHU�YHUPHN�GXUXPXQGD\GÖODU��

��/LYLXV�,���²���
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&XPKXUL\HWLQ�2UWDODUÖ��

ù�g������\ÖOÖQGDQ�VRQUD�7ULEXQL�0LOLWXP�J|U�OPH\H�EDûODQGÖ��/HM\RQXQ�Lo�\DSÖODQPDVÖ�GDKD�

D\UÖQWÖOÖ�ROGX��SKDODQ[�VLVWHPLQGHQ�PDQLSXOXV�VLVWHPLQH�JHoLOGL�YH�\HQL�WDNWLN�NHûLIOHUL�\DSÖOGÖ��ùON�

GHID��OHM\RQX�ROXûWXUDQ�DVNHUOHULQ�VÖQÖIODUÖ�]HQJLQOLNWHQ�oRN�GHQH\LP�YH�\DûD�J|UH�EHOLUOHQPH\H�

EDûODGÖ�YH�GHYOHW�WDUDIÖQGDQ�VDøODQDQ�VLODK�YH�WHoKL]DW�NXOODQÖOGÖ��)DNDW�V�YDUL�ELULPOHULQL�ROXûWXUDQ�

YH�NHQGL�DWODUÖQÖ�WHPLQ�HGHQ�HTXLWHV�LVWLVQDGÖU����

&XPKXUL\HWLQ�RUWDODUÖQGD��OHM\RQODU�ûX�ELULPOHUL�LoHUPHNWH\GL��

? (TXLWHV��V�YDULOHU���6�YDUL�VÖQÖIÖ�DVOHQ��]HQJLQ�5RPDOÖ�JHQoOHULQ�PDKDUHW�YH�\HWHQHNOHULQL�

VHUJLOHGLNOHUL�YH�SROLWLN�ELU�NDUL\HU�LoLQ�]HPLQ�ROXûWXUGXNODUÖ�HQ�LWLEDUOÖ��VW�G�]H\�VÖQÖIWÖ��

6�YDUL�GRQDQÖPÖ�KHU�ELU�V�YDULQLQ�NHQGLVL�WDUDIÖQGDQ�WHPLQ�HGLOLUGL��%X�VLODK�YH�WHoKL]DW��

\XYDUODN�NDONDQ��PLøIHU��]ÖUK��NÖOÖo�YH�PÖ]UDNWDQ�ROXûPDNWD\GÖ��/HM\RQGD�GLøHU�DVNHUOHUH�

J|UH�VD\ÖODUÖ�ROGXNoD�D]GÖ��2�G|QHPGH�DûDøÖ�\XNDUÖ������NLûLOLN�RODQ�OHM\RQGD�����NLûLOLN����

JXUXED�E|O�QP�û�����NLûLOLN�ELU�ELULPGL��%X�DVNHUOHU�GHFXULRQHV��WDUDIÖQGDQ�\|QHWLOPHN�

WH\GL���0�WWHILN�OHM\RQODU�LVH�����DWOÖ�VDøODPDNOD�P�NHOOHIWLOHU��$øÖU�V�YDULOHUH�HN�RODUDN��

\RNVXO�YDWDQGDûODUGDQ�YH�KDVWDWL�\D�GD�HTXLWHV�RODELOPHN�LoLQ�\HWHUL�NDGDU�\DûOÖ�ROPD\DQ�

]HQJLQ�JHQo�YDWDQGDûODUGDQ�GHUOHQHQ�KDILI�V�YDULOHU�GH�PHYFXWWX��

? 9HOLWHV��KDILI�SL\DGH���%X�JXUXS�WHPHO�RODUDN�WDP�ELU�G�]HQOL�HøLWLP�DOPDPÖû�\D�GD�VÖFDN�VD�

YDûWD�ELU�LûOHYL�ROPDPÖû�RODQ�PÖ]UDN�DWÖFÖODUÖQGDQ�ROXûPDNWD\GÖ��1RUPDO�RODUDN��OHM\RQXQ�

|Q�WDUDIÖQGD�\HU�DOÖUODUGÖ��IDNDW�ELU�V�UH�VRQUD�RUDGDQ�D\UÖOÖUODUGÖ��0Ö]UDNODUÖQÖ�IÖUODWWÖNWDQ�

VRQUD��DøÖU�SL\DGHQLQ�NRUXPDVÖ�DOWÖQGD�PDQLSXOL�DUDVÖQGDNL�ERûOXNODUD�JHUL�JLGHUOHUGL��%X�

VD\HGH��DVNHU�VÖUDODUÖQÖ�GHOPHNWH�YH�SHûSHûH�PÖ]UDN�DWDUDN�ILOOHUL�|OG�UPHNWH�oRN�LûH�\DUDU�

ODUGÖ�������NLûLON�ELU�JXUXSWX�

? $øÖU�3L\DGH��%LU�OHM\RQXQ�WHPHO�ELULPL�EX�DVNHUOHUGL��$øÖU�SL\DGH��GHPLU�PLøIHU��NDONDQ��

]ÖUK�YH�NÖVD�ELU�PÖ]UDøD�EHQ]H\HQ����PHWUH�NDGDU�PHQ]LOL�RODELOHQ�ELU�SLOXP�WDûÖ\DQ�5RPD

��*ROGVZRUWK\�������������

��%LU�GHFXULR�ELU�DWOÖ�ELUOLøLQ�\D�GD����NLûLON�ELU�WXUPD·QÖQ�NRPXWDVDQÖGDNL�V�YDUL�VXED\Ö\GÖ��ùPSDUDWRUOXN�G|�

QHPLQGH��/HM\RQGDNL�ELU�DOD��\DUGÖPFÖ�FRKRUVX��LoHULVLQGH�����V�YDUL�ROXUGX�YH�KHU�ELUL����NLûL\L�\|QHWPHN��]HUH�G|UW�

GHFXULR�YDUGÖ��3L\DGH�ELULPLQGH��EX�U�WEHQL�LWLEDUÖ�D]GÖ��ELU�GHFXULRQ�VDGHFH�ELU�FRQWXEHUQLXP����NLûLOLN�ELU�JXUXS��

\|QHWLUGL�



�

úHNLO����0DULXV�UHIRUPODUÖ�|QFHVL�WHPHO�OHM\RQ�G�]HQL���7HPHO�DOÖQDQ�
ND\QDN��*ROGVZRUWK\��������������



��

YDWDQGDûÖ�OHM\RQHUOHUGHQ�ROXûPDNWD\GÖ�%X�DVNHUOHU�JHQHOOLNOH�VLODK�RODUDN�NÖVD�ELU�NÖOÖo�

�JODGLXV��NXOODQÖUODUGÖ��0DULXV�UHIRUPODUÖ�|QFHVLQGHNL�FXPKXUL\HW�OHM\RQODUÖQÖQGD�$øÖU�SL�

\DGHQLQ�DOW�E|O�POHQPHOHUL�GH�YDUGÖ��%X�E|O�POHQPHOHU��o�VÖUD�KDOLQGH�G�]HQOHQLUGL�

R +DVWDWL��VLQJ��KDVWDWXV�� EXQODU�JHQo�DVNHUOHUGL�YH�|Q�VDIWD�GXUXUODUGÖ�������NLûL�

NDGDUGÖODU�

R 3ULQFLSHV��VLQJ��SULQFHSV���HULûNLQ�\DûWD��JHo����YH�HUNHQ����\DûODUÖ��RODQODUÖQ�EX�

OXQGXøX�EX�JXUXS�LNLQFL�VDIWD�\HU�DOÖUGÖ��%XQODU�GD�DûDøÖ�\XNDUÖ������NLûL�NDGDU�

ROXUODUGÖ�

R 7ULDULL��VLQJ��WULDULXV����EXQODU�LVH�YHWHUDQ�DVNHUOHUGHQ�DOÖQÖUGÖ�YH�DUND�VDIWD�GXUX�

ODUGÖ�YH�VDGHFH�FLGGL�GXUXPODUGD�VLOkKDOWÖQD�DOÖQPDNWD\GÖODU�YH�KDWWD�VDYDû�HVQDVÖQ�

GD�oDUSÖûPDGD�GHøLOOHUVH�WHN�G�]HOHUL��]HULQH�o|NHUHN�GLQOHQPH�L]LQOHUL�YDUGÖ��%X�

DVNHUOHU�JODGLXV�\D�GD�SLOXP¶GDQ�oRN�PÖ]UDN�NXOODQÖUODUGÖ��GDKD�oRN�SKDODQ[�G��

]HQLQGH�oDUSÖûÖUODUGÖ�E|\OHFH�GH�KDVWDWL�YH�SULQFLSHV¶L�WDNLS�HGHQ�G�ûPDQODUD�NDUûÖ�

ELU�GXYDU�ROXûWXUXUODUGÖ������NLûL�NDGDUODUGÖ�

%X��o�VÖUDQÖQ�KHU�ELULVL�PDQLSXOXV�ELULPOHULQH�E|O�QPHNWH\GL����PDQLSXOXV� � �FHQWXULD

LoHUPHNWH\GL����PDQLSXOXV����FHQWXULD����FRKRUV \DSPDNWD\GÖ� ���FRKRUV�LOH�GH���OHM\RQ�WDPDP�

ODQÖUGÖ��&HQWXULD�DGÖQGDQ�DQODûÖODFDøÖ��]HUH�����NLûLOLN�ELU�ELULPL�LIDGH�HWPHNWHGLU��IDNDW�3RO\ELXV�

G|QHPLQGHQ�LWLEDUHQ�EX�VD\Ö����RODUDN�NDEXO�HGLOLU��KDWWD�WULDULL�LoHUHQOHULQGH�EX�VD\Ö���·D�NDGDU�

ELOH�G�ûHELOPHNWHGLU��%LU�FHQWXULD�LVH���NLûLGHQ�ROXûDQ����FRQWXEHUQLXP�LoHUPHNWH\GL��%LU�

FRQWXEHUQLXP�ELU�oDGÖU��ELU�GHøLUPHQ�WDûÖ��ELU�NDWÖU�YH�GH�\HPHN�SLûLUPH�NDEÖQÖ�SD\ODûDQ�DVNHUOHUL�

LoHUPHNWH\GL��(UNHQ�G|QHPOHUGH�PDQLSXOXV�DQD�WDNWLN�ELULPL�ROGXøX�LoLQ��EX�G|QHP�OHM\RQODUÖ�

PDQLSXODU�OHM\RQ�RODUDN�GD�DGODQGÖUÖOÖU��3RO\ELXV�ù�g�����\�]\ÖO�5RPD�RUGX�G�]HQLQL�GHWD\OÖ�ELU�

ûHNLOGH�DQODWPDNWDGÖU�

0DULXV�5HIRUPODUÖ�

3URIHV\RQHO�RUGXQXQ�ROXûXPX�JHQHOOLNOH�*DLXV�0DULXV·D�LVQDW�HGLOPHNWHGLU��ù�g������\ÖOÖQGD�

FRQVXO�VHoLOHQ�0DULXV·XQ�HQ�|QHPOL�UHIRUPX��WRSUDN�VDKLEL�ROPD\DQ�NHVLPLQ�GH�RUGX�GD�KL]PHW�

HWPHVLQL�VDøOD\DQ�´FDSLWH�FHQVLµ��NDID�VD\ÖPÖ���Q�IXV�VD\ÖPÖ��RODUDN�ELOLQHQ�UHIRUPX\GX��%X�UH�

IRUP�VD\HVLQGH��IDNLU�NHVLP�GH�RUGX\D�DVNHU�VDøOD\DFDNWÖ��EX�DVNHUOHULQ�GRQDQÖPÖ�LVH�GHYOHW�WDUD�

IÖQGDQ�NDUûÖODQDFDNWÖ��0DULXV·XQ�EX�KDUHNHWL�DVNHUOLN�YH�]HQJLQOLN�DUDVÖQGD�EDøODQWÖ\Ö�WDPDPHQ�

RUWDGDQ�NDOGÖUPÖûWÖ��%XQGDQ�E|\OH�HUOHULQ�VDGHFH�YDWDQGDû�ROPDODUÖ�RUGXGD�KL]PHW�HWPHN�LoLQ�\H�



��

WHUOL\GL��%X�G|QHPGH�SHN�oRN�ùWDOLN�E|OJH\H�5RPD�YDWDQGDûOÖøÖ�GDøÖWÖOPÖûWÖU��%X�UHIRUP�GRøUXGDQ�

PLOLV�NXYYHWWHQ�SURIHV\RQHO�RUGX\D�JHoLû�RODUDN�J|U�O�U��

&XPKXUL\HW�G|QHPLQGH��OHM\RQODUD�VHUL�QXPDUDODUÖ�YHULOPLûWL��,��,,��,,,�YV����'DKD�VRQUD�D\QÖ�

QXPDUDODUÖ�DODQ�OHM\RQODUÖQ�D\UÖPÖ�LoLQ�FRJQRPLQD�NXOODQÖOPD\D�EDûODQPÖûWÖU��%X�FRJQRPLQDODU�

ROXûXP�NRûXOODUÖQD��|UQ��*HPLQD�¶LNL]·�LNL�OHM\RQ�ELUOHûWLULOHUHN�ROXûWXUXOPXûWXU���NXUDQ�NLûL\H��|UQ��

$XJXVWD���NXUXOGXøX�E|OJH\H�YH\D�RQX�ROXûWXUDQ�DVNHUOHULQ�\|UHOHULQH��|UQ��+LVSDQD��*DOOLFD���KHU�

KDQJL�ELU�WDQUÖ\D��$SROOLQDULV�YH�0LQHUYLQD��\D�GD�LPSDUDWRUOXN�KDQHGDQÖQD��|UQ��$QWRQLQLDQD��

*RUGLDQD��J|UH�GHøLûLP�J|VWHUPLûOHUGLU��<XNDUÖGD�EHOLUWLOGLøL�JLEL�5RPD�OHM\RQODUÖ��0DULXV�UH�

IRUPODUÖQD�NDGDU�WDP�G�]HQOL�ELU�RUGX�VLVWHPLQH�VDKLS�GHøLOOHUGL��JHUHNWLNoH�ROXûWXUXOXU��NXOODQÖOÖU�

YH�GDKD�VRQUD�WHNDU�GDøÖWÖOÖUGÖ��'ROD\ÖVÖ\OD�EX�G|QHPLQ�OHM\RQ�VD\ÖVÖ�LVLPOHUL�YH�VD\ÖODUÖ�oRN�ID]OD�

GÖU��0DULXV�LOH�ELUOLNWH�OHM\RQODU�VDELW�WXWXOGX�YH�D\QÖ�LVLP�YH�QXPDUD\Ö�V�UHNOL�NRUXGXODU��

*Ho�FXPKXUL\HW�YH�HUNHQ�LPSDUDWRUOXN�G|QHPL�FRKRUV�G�]HQLQGHNL�OHM\RQODU�0DULXV�OHM\RQ�

ODUÖ�RODUDN�DGODQGÖUÖOPDNWDGÖU��ù�g������\ÖOÖQGDNL�9HUFDOODH�6DYDûÖ�DNDELQGH��0DULXV��ùWDO\D·OÖ�DVNHU�

OHULQ�KHSVLQH�YDWDQGDûOÖN�YHUPLû�YH�EX�KDUHNHWLQL�VHQDWR\D��VDYDûÖQ�NDUPDûDVÖQGD�5RPDOÖ�YH�P�W�

WHILNOHUL ELUELULQGHQ�D\ÖUW�HGHPHGLøL�JHUHNoHVL\OH�DoÖNODPÖûWÖ��%XQGDQ�VRQUD��ùWDO\DQ�P�WWHILN�OHM�

\RQODU�ROJXVXQX�RUWDGDQ�NDOGÖUPÖû��ùWDO\DQ�OHM\RQODUÖQÖQ�KHSVLQLQ�5RPD�OHM\RQX�VD\ÖOPDVÖQÖ�VDøOD�

PÖû�YH�EX�VD\HGH�GH�E�W�Q�ùWDO\D�LoLQ�YDWDQGDûOÖN�\ROXQX�DoPÖûWÖ��%XQGDQ�E|\OH��o�WLS�RODQ�DøÖU�

SL\DGH�VÖQÖIODQGÖUPDVÖ�NDOGÖUÖOPÖû��\HULQH�3ULQFLSHV�WHPHOOL�WHN�OHM\RQHU�WLSL�JHWLULOPLûWL��

0�WWHILN�OHM\RQODU�ELULPL�WHNQLN�RODUDN�RUWDGDQ�NDONVD�GD��\HQL�NXUXODQ�DX[LOLD ELULPL\OH�J|�

UHYLQH�GHYDP�HWPLûWLU��+HU�ELU�OHM\RQD�DûDøÖ�\XNDUÖ�NHQGLVL�NDGDU�E�\�NO�NWH�ELU�DX[LOLD �HNOHQPLû�

WL��%X�ELULPOHU�LoLQGH�X]PDQ�ELULPOHUL��P�KHQGLVOHUL��|QF�OHUL��DøÖU�VDYDû�D\JÖWÖ�NXOODQÖFÖODUÖ��NXûDW�

PD�XVWDODUÖ��VHUYLV�YH�GHVWHN�ELULPOHUL��5RPD�YDWDQGDûÖ�ROPD\DQ��IDNDW�WHUKLVOH�ELUOLNWH�YDWDQGDûOÖN�

GD�HOGH�HGHFHN��NLPVHOHUGHQ�YH�WRSOXPGDQ�X]DNODûWÖUÖOPÖû�NLûLOHUGHQ�ROXûWXUXOPXû�ELULPOHU�EXOX�

QXUGX��%X�ELUOLNOHU�JHQHOOLNOH�KDILI�V�YDUL��KDILI�SL\DGH��YHOLWHV��YH�LûoLOHU�JLEL�WDP�ELULPOHU�RODUDN�

G�]HQOHQPHNWH\GL��$\UÖFD�VSHFXODWRUHV�RODUDN�DGODQGÖUÖODQ����NLûLOLN�ELU�NHûLI�WDNÖPÖ�YDUGÖ��EXQODU�

DWOÖ�ROVD�GD�SL\DGH�ELULPLQH�DLW�RODQ�KDEHUFLOHU�\D�GD�DVNHUL�LVWLKEDUDW�VHUYLVL�EHQ]HU�ELU�G�]HQLQ�
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PLQGH�\HQLGHQ�RWX]�VD\ÖVÖQÖ�EXODQ�OHM\RQODUÖQ�WRSODP�Q�I�VX�E|\OHOLNOH���������NLûL�FLYDUODUÖQGD\�

GÖ����/HM\RQODU�5RPD�LPSDUDWRUOXøX�ED\XQFD�|]HOOLNOH�VÖQÖUODU�ER\XQFD�\HUOHûWLULOPLûOHUGL��'RøDO�

RODUDN��HQ�\RøXQ�E|OJHOHU�'DQXEH�QHKUL�ER\XQGDNL�*HUPDQLD�VÖQÖUODUÖ��3HUV�LPSDUDWRUOXøX�YH�

DûDøÖ�$UDELD�VÖQÖUODUÖ\GÖ��ho�WDQH�OHM\RQ�GD�%ULWDQQLD·GD�EXOXQPDNWD\GÖ��

;;�9DOHULD�9LFWUL[�OHM\RQXQ��VV��RODQ�,QFKWXWOLO��ùVNRo\D·GD�ELU�\HU��ND]ÖODUÖQGD��KHU�ELUL�ELU�

FHQWXULD·\D�DLW�ROPDN��]HUH����EDUDND�WHVSLW�HGLOPLûWLU��%X�EDUDNDODU��·ûDUGDQ�����FRKRUVWDQ�KHU�

ELULQL�ROXûWXUPDN��]HUH���JXUXS�RODUDN�G�]HQOHQPLûWLU��*HUL\H�NDODQ��LON�YH�HQ�NÖGHPOL�FRKRUVD�LVH�

���EDUDNDOÖN�ELU�DODQ�D\UÖOPÖûWÖ�YH�GLøHU�FRKRUVODUÖQ�KHU�ELUL���FHQWXULD�VDKLEL�LNHQ��LON�FRKRUVXQ���

FHQWXULD¶VÕ�YDUGÖ��/HM\RQXQ�LON�FRKRUVXQD�LOLûNLQ�EX�GXUXP��,,,�$XJXVWD�OHM\RQXQ��VV��RODQ�

/DPEDHVLV·WH�HOH�JHoHQ�ELU�\D]ÖWOD�GD�GHVWHNOHQPHNWHGLU����$\UÖFD��,QFKWXWOLO·GDNL��VWH�LON�FRKRUV·WD�

KHU�ELU�FHQWXULR·QXQ�NRPXWDVÖQGD�����NLûL�ROGXøX�J|]OHPOHQPHNWHGLU��%X�GXUXPGD�HQ�D]ÖQGDQ�ù�6��

���\\·GDQ�LWLEDUHQ�OHM\RQXQ�LON�FRKRUVXQXQ�VD\ÖVÖ�����NLûL�FLYDUÖQGD�LNHQ��GLøHU�GRNX]XQXQ�����NLûL�

ROGXøX�DQODûÖOÖU��+HU�OHM\RQD�HNOHQGLøL�ELOLQHQ�����NLûLOLN�ELU�V�YDUL�ELUOLøL�WDNYL\HVL\OH�ELU�OHM\RQXQ

E�\�NO�ø���VXED\ODU�KDULo��������VD\ÖVÖQD�XODûPDNWDGÖU���

$øÖU�OHM\RQHU�SL\DGH�ELULPOHUL�RODQ�FRKRUWHV��PDQLSXOL�YH�FHQWXULDH�G�]HQOL�ELULPOHULQH�HN�

RODUDN�EDûND�DOW�ELULPOHU�GH�YDUGÖ��(TXLWHV�OHJLRQLV��OHM\RQ�V�YDUL�ELULPL��YH�DQWHVLJQDQL�\D�GD�

ODQFHDULL �KDILI�VLODKOÖ�HOLW�OHM\RQHUOHU��EX�ELULPOHUGHQGL��dHûLWOL�J|UHYOHUL�EXOXQDQ�GHøLûNHQ�ELULP�

OHU�YH[LOODWLRQHV \D�GD QXPHUL�RODUDN�ELOLQLU��%X�ELULPOHULQ�J�F��YH�\DSÖODQPDVÖ�oRN�GHøLûLNOLN�J|V�

WHUPHNWHGLU�

*Ho�G|QHPGH�$VNHUL�NRPXWD��JHQLû�|Oo�GH�UHIRUPD�XøUDGÖ�YH�H\DOHWOHULQ�\|QHWLPLQGHQ�

X]DNODûWÖUÖOGÖ���2UGX�SHN�oRN�GHøLûLN�ELUOLNOHUGHQ�ROXûWXUXOGX��/LPLWDQHL³HVNL�VÖQÖU�ELUOLNOHUL��NDOÖFÖ�

RODUDN�VÖQÖU�ER\XQFD�NRQXûODQGÖUÖOGÖ��EX�KDOL\OH�PLOLWLDGDQ��ELOKDVVD�SL\DGH�ELUOLNOHUL��ELUD]�GDKD�
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��NLûL�Æ���FRQWXEHUQLXP � �

���FRQWXEHUQLD�� ��Æ���FHQWXULD � � FD����NLûL

��FHQWXULDH � �Æ���PDQLSXOXV�� �

��FHQWXULDH�� �Æ���FRKRUV � �� FD������NLûL

���FRKRUWHV � � �Æ� � � OHJLR�� � �������ùON�
FRKRUV�IDUNÖ�YH�V�YDUL�WDNÖPÖ�LOH��FD�������NLûL

1RW��%X�VD\ÖODU�OHM\RQGDQ�OHM\RQD�GHøLûLNOLN�DU]HWPHNWHGLU�

úHNLO����ùPSDUDWRUOXN�G|QHPL�OHM\RQ�YH�DOW�ELULPOHUL
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/HM\RQODU�LoHULVLQGH��FRKRUWHV�YH�DODH�ELULPOHUL��WULEXQXV��FHQWXULR�YH�GHFXULR�RODUDN�DGDQ�

GÖUÖODQ�U�WEHOHU����\\·D�NDGDU�NRUXQPXûWXU����7ULEXQXV
XQ�DOW�U�WEHOHUL�RODUDN��KHU�ELUL����SL\DGH�

\|QHWHQ���FHQWXULR��KHU�ELUL�NHQGLVL�GH�GkKLO�ROPDN��]HUH���SL\DGH�\|QHWHQ����GHFXULR�YDUGÖ��$WOÖ�

ELUOLNOHULQ�KHU�ELU�DOD·VÖ�GD�ELU�WULEXQXV�WDUDIÖQGDQ�NRPXWD�HGLOPLûWLU��IDNDW�RQXQ�DOW�ELULPOHUL���

FHQWXULR�ROPDNVÖ]ÖQ���KHU�ELUL����NLûLOLN���WXUPD
\Ö�\|QHWHQ����GHFXULRQGDQ�ROXûX\RUGX���
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-XOLDQ�$OSOHUL·QGH � ,�-XOLD�$OSLQD��,,�-XOLD�$OSLQD��,,,�-XOLD�$OSLQD
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7DEOR����'LRFOHWLDQXV�'|QHPL�/HM\RQODUÖQÖQ�FRøUDILN�GDøÖOÖPÖ�
�7HPHO�DOÖQDQ�ND\QDN��1LVFKHU��������²��

,������� $X[LOLD��<DUGÖPFÖ�ELUOLNOHU�

5RPD�LPSDUDWRUOXN�RUGXVX�DVNHU�LKWL\DFÖQÖ�5RPD�YDWDQGDûODUÖQGDQ�NDUûÖODPD\D�GHYDP�HWWLøL�

OHM\RQODUD�GHVWHN�RODUDN��SHUHJULQL��\DEDQFÖ��RODUDN�ELOLQHQ�5RPD�YDWDQGÖûÖ�ROPD\DQ�NHVLPGHQ�

DOÖQDQ�DVNHUOHUL�GH�NXOODQPDNWD\GÖ��%X�DVNHUOHU�JHQHOOLNOH�IHWKHGLOHQ�\D�GD�DQODûPD\OD�LWWLIDN�NX�

UXOPXû�RODQ��ONHOHUGHQ�WHPLQ�HGLOPHNWHGH\GL��ùPSDUDWRUOXN�RUGXVXQGDNL�oHûLWOL�\DUGÖPFÖ�ELUOLNOH�

ULQ�VD\ÖVDO�J�F��KHPHQ�KHPHQ�OHM\RQODUOD�EDûD�EDû�LGL��%X�NXYYHWOHU�VRFLL�\D�GD�DX[LOLD�RODUDN�

DGODQGÖUÖOÖUGÖ�YH�KHP�G�]HQOL�KHP�GH�G�]HQVL]�ELULPOHUGHQ�ROXûPDNWD\GÖ��/HJLRQHV�LoHULVLQGH�RO�

GXøX�JLEL�]RUXQOX�\D�GD�J|Q�OO��DVNHU�DOÖPÖ�DX[LOLD·GD�GD�YDUGÖ��)HWKHGLOHQ�E|OJHOHUGHNL�5RPD�

YDWDQGDûOÖøÖQÖQ�\D\ÖOÖPÖ�LOH�\HQL�YDWDQGDûODU�GD�DX[LOLD�RUGXODUÖQD�DOÖQPD\D�EDûODQGÖ�YH�\DEDQFÖODU�

GDQ�ROXûDQ�\DUGÖPFÖ�ELUOLNOHU��DX[LOLD��YH�YDWDQGDûODUGDQ�ROXûDQ�OHM\RQODU��OHJLRQHV��DUDVÖQGDNL�EX�

NHVLQ�D\UÖPGD�HVQHNOLN�J|U�OPH\H�EDûODQGÖ��2UWD�FXPKXUL\HW�G|QHPLQGH�KHU�ELU�OHM\RQ�ELU�DOD�LOH�

GHVWHNOHQPHNWH\GL�YH�SHN�oRN�ELUOLN�ùWDO\DQ�ROPD\DQ�YH�NHQGL�WDU]ODUÖQGD�VDYDûDQ�P�WWHILNOHU�GH�

LoHUPHNWH\GLOHU��gUQHøLQ�3|Q�VDYDûODUÖ�HVQDVÖQGD�6LFLO\D·GDNL�5RPD�RUGXODUÖ�<XQDQ�ELUOLNOHULQFH�

GHVWHNOHQGLOHU��.X]H\�ùWDO\D·GDNL�5RPD�ELUOLNOHUL�*DO\DOÖODUGDQ��ùVSDQ\D·GDNL�ELUOLNOHU�ùEHU\DOÖODU�YH�

.HOWLEHU\DOÖODUGDQ�GHVWHN�DOPÖûODUGÖ��.X]H\�$IULND·GDNL�+DQQLEDO·ÖQ�\HQLOJLVLQGH�1XPLGLDOÖODUÖQ�

\DUGÖPÖ�ROGXNoD�E�\�NW���)DNDW�EX�ELUOLNOHU�\LQH�GH�J�YHQLOPH]GL�YH�QLWHNLP�ùVSDQ\D·GD�ù�g������

\ÖOÖQGD�5RPDOÖODU�.HOWLEHU\DOÖODU�WDUDIÖQGDQ�\�]�VW��EÖUDNÖOGÖøÖQGD�VDYDûÖ�ND\EHWPLûOHUGL���

´6RFLL�6DYDûÖµ����ù�g����²����VRQUDVÖQGD�ùWDO\DQODU�E�\�N�VD\ÖODUGD�YDWDQGDûOÖN�YHULOHUHN�OHM�

\RQODUD�DOÖQGÖODU��%XQXQOD�ELUOLNWH��ùWDO\D�GÖûÖQGDQ�DVNHU�DOÖPÖQD�GHYDP�HGLOGL�YH�EX�SHN�oRN�\|QGH�
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UÖQGD�\DUGÖP�HWPHOHULQH�UDøPHQ��EHNOHGLNOHUL�YDWDQGDûOÖN�YHULOPHGL��%XQXQ��]HULQH��0HUNH]L�ùWDO\D�KDONÖ��NX]H\GHNL�
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GDKD�|QHPOL�ELU�NRQXPD�JHOGL��0DULXV�|QFHVL�OHM\RQODUÖQGD�GkKLOL�V�YDUL�YH�KDILI�SL\DGH�ELULPOHUL�

\RNWX�YH�EX�LKWL\Do�GÖûDUÖGDQ�DVNHU�DOÖPÖ�LOH�JLGHULOGL�

$XJXVWXV�G|QHPL�YH�VRQUDVÖQGD�DX[LOLD oRN�GDKD�G�]HQOL�YH�oRN�GDKD�SURIHV\RQHO�ELU�NR�

QXPD�JHWLULOGL��ùPSDUDWRUOXN�DX[LOLD·VÖ�oHûLWOL�ELULPOHUGHQ�ROXûPDNWD\GÖ��3L\DGH�ELULPOHUL�JHQHOOLNOH�

FRKRUWHV�LoHULVLQGH�\DSÖODQGÖUÖOPÖûWÖ�YH�HøHU�EX�FRKRUV�ELU�HTLWDWDH�LVH�N�o�N�ELU�ELULP�DWOÖ�NXYYHW�

LoHULUGL��6�YDUL�ELUOLNOHUL�JHQHOOLNOH�DODH �NDQDWODU��DWOÖ�ELUOLNOHU��LoHULVLQGH�ûHNLOOHQGLULOPLûOHUGL��+HP�

FRKRUWHV�KHP�GH�DODH�����NLûLOLN�ELU�TXLQJHQDULD�ELUOLøL�\D�GD����²�����NLûLOLN�ELU�PLOOLDULD�ELUOLøL�

NDSVD\DELOLUGL��3L\DGH�FRKRUVODUÖQGDQ�DWOÖ�GHVWHøL�RODQODUÖQ����²����NLûLOLN�ELU�V�YDUL�WDNÖPÖ�YDUGÖ��

3L\DGH�FRKRUVODUÖ��KHU�ELU�LNL�FHQWXULDH�HWPHN��]HUH��²� �PDQLSXOL�LKWLYD�HGHUGL��6�YDUL�

DOD·ODUÖQGD����²���DWOÖ�DVNHUGHQ�ROXûDQ���²���WXUPDH�EXOXQXUGX��$X[LOLD�RUGXODUÖ��]DPDQ�]DPDQ�

EDûODUÖQGD�ELU�WULEXQXV�FRKRUWLV�\D�GD�ELU�OHM\RQHU�FHQWXULR J|U�QVH�GH��JHQHOOLNOH�ELU�SUDHIHFWXV

FRKRUWLV \D�GD SUDHIHFWXV�DODH WDUDIÖQGDQ�NRPXWD�HGLOLUGL��%X�NRPXWDQODUGDQ�ED]ÖODUÖ�DULVWRNUDW�

NHVLPGHQ�DOÖQPDNOD�EHUDEHU��oRøXQOXNOD�HTXHVWHU�VÖQÖIWDQ�DWDQÖUODUGÖ��%LU�V�YDUL�DOD\ÖQÖQ�NRPXWDVÖ�

VDGHFH�GDKD�|QFHGHQ�SUDHIHFWXV�FRKRUWLV�YH�OHM\RQ�WULEXQXV·X ROPXû�NLûLOHUH�YHULOLUGL��3L\DGH�DOW�

ELULPOHUL�GH�OHM\RQODUD�EHQ]HU�VXED\ODUD�YH�DVWVXED\ODUD�VDKLSWL��6�YDUL�WXUPDH FHQWXULR�\HULQH�ELU�

GHFXULR�WDUDIÖQGDQ�NRPXWD�HGLOPHNWH\GL��/HM\RQHUOHU�G�]HQOL�RODUDN�VXED\�YH�DVWVXED\�ROPDN��]H�

UH�DX[LOLD�ELULPOHULQH�DWDQÖUODUGÖ���

$X[LOLD�SL\DGHVL�WHPHO�RODUDN��DøÖU�VLODKOÖ�OHM\RQHUOHU�JLEL��VDYDûDELOPHN�LoLQ�HøLWLOPLû�YH�GR�

QDWÖOPÖû�DVNHUOHUGHQ�ROXûXUGX��%X�DVNHUOHUH�HN�RODUDN��GDKD�UDKDW�SR]LV\RQODUGD�VDYDûPDN��]HUH�

X]PDQODûPÖû�KDILI�VLODKOÖ�JXUXSODU�GD�EXOXQPDNWD\GÖ��2NoX�ELULPOHUL��PHYFXW�\DUGÖPFÖ�J�oOHULQ�

E�\�N�ELU�RUDQÖQÖ�ROXûWXUPDNWD\GÖ��$ODH��KHP�oDUSÖûPD\D�KHP�GH�DQL�GDUEHOHUH�X\JXQ�RODQ�V�YDUL�

ELUOLøLQLQ�E�\�N�ELU�NÖVPÖQÖ�ROXûWXUPDNWD\GÖ��$WOÖ�RNoXODU�GD�JHQLû�VD\ÖODUGD�\HU�DOÖUODUGÖ��6�YDUL�

ELULPOHULQLQ�N�o�N�ELU�NÖVPÖ��ELUHU�FRQWXV�� WDûÖ\DQ�DøÖU�V�YDUL�GHYUL\HVL�QLWHOLøLQGH\GL��%X�DVNHUOHU�

YH�RQODUÖQ�DWODUÖQÖQ�ED]ÖODUÖ�GD�DøÖU�VLODKODQGÖUÖOPÖûWÖ��6�YDUL�DOD\ODUÖQÖQ�HQ�D]ÖQGDQ�ELU�NÖVPÖQGD��ELU�

WDNÖP�GHYUL\HOHU��ELULPH�JHQLû�ELU�P�FDGHOH�\HWHQHøL�YHUHELOPHN�LoLQ��DWOÖ�RNoXODU�\D�GD�DøÖU�V�YDUL�

RODUDN�VDYDûÖUODUGÖ�
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%LU�H\DOHW�RUGXVXQXQ�\DUGÖPFÖ�ELULPOHULQGHQ�ELU�JXUXS�DVNHU��YDOLQLQ�NRUXPDVÖQÖQ�

VLQJXODUHV�WDNÖPÖQGD�KL]PHW�HGHUOHUGL��&RKRUV�SL\DGHOHUL��SHGLWHV�VLQJXODUHV RODUDN��KHP�

FRKRUWHV HTXLWDWDH� K HP � G H � DODH�PHQVXEX�DWOÖ�DVNHUOHU�GH�HTXLWHV�VLQJXODUHV�RODUDN�

JXUXSODQGÖUÖOPÖûODUGÖ��+HU�LNL�ELULP�GH�OHM\RQHU�FHQWXULRQHV�WDUDIÖQGDQ�HøLWLOLS�NRPXW�HGLOPHNWH\�

GL��%X�NRUXPD�WHûNLODWODUÖQÖQ�J�F���E�\�N�RODVÖOÖNOD�H\DOHWOHUGH�\D\ÖOPÖû�RODQ�ELUOLN�VD\ÖODUÖQD�EDø�

OÖ\GÖ��%XQXQOD�EHUDEHU��DOD�VLQJXODULXP�JLEL�G�]HQOL�RUGX�WHûNLODWODUÖQÖQ�EX�WLS�HOLW�ELULPOHUGHQ�

ROXûWXUXOPDVÖ��KHP�SL\DGH�KHP�GH�V�YDUL�VLQJXODUHV�WDNÖPÖQÖQ�DûDøÖ�\XNDUÖ�����DVNHUOLN�ELU�J�o�

ROGXøXQD�LûDUHW�HWPHNWHGLU��5RPD�RUGXVXQGDNL�WHUILOHU��NLûLVHO�EDøODQWÖODU�NDGDU�OL\NDWH�GH�EDøOÖ�

ROGXøXQGDQ��YDOL�NRUXPDVÖQGD�KL]PHW�HGHQ�DVNHUOHU�GDKD�\�NVHN�NDGHPHOHU�LoLQ�VÖUD�EHNOHUOHUGL�

$X[LOLD�ELUOLNOHUL�GH�OHM\RQODU�JLEL�ELU�QXPDUD�YH�ELU�XQYDQ�WDûÖPDNWD\GÖ��%LULPOHULQ�DGODQGÖ�

UÖOPDVÖ�oRN�oHûLWOL�LGL��ELU�DUD�3HUJH·GH��VOHQGLøL�G�û�Q�OHQ�FRKRUV�,�)ODYLD�1XPLGDUXP�� JLEL�SHN�

oRøX�DVNHUOHULQLQ�WHPLQ�HGLOGLøL�\HUH�J|UH�DGODQGÖUÖOÖUGÖ��D\QÖ�]DPDQGD�NXOODQÖODQ�VLODKODUÖQD�J|UH�

GH�DGODQGÖUÖODELOLUGL��|UQ��DOD ,�FRQWDULRUXP�� ² ¶ELULQFL�X]XQ�PÖ]UDN�DOD\Ö· ²� \D�GD�|QFHNL�NRPX�

WDQODUÖQÖQ�DQÖVÖQD�GD�LVLP�YHULOHELOPHNWH\GL��DOD�6LOLDQD��

+DGULDQXV·XQ�\DSWÖøÖ�VÖQÖU�D\DUODPDODUÖ�VRQUDVÖQGD�YH�0DUFXV�$XUHOLXV�G|QHPLQGHNL�EDUEDU�

LVWLODODUÖQD�NDGDUNL�V�UHo�LoLQ�ELU�GHøHUOHQGLUPH�\DSPDN�P�PN�QG�U��%X�G|QHPGH�DX[LOLD�DOD\ODUÖ�

���·ÖQ��]HULQGH\GL��%XQODUGDQ���²���NDGDUÖ�%ULWDQ\D·GD�����FLYDUÖ�5HQ�E|OJHVLQGH�����·GHQ�ID]ODVÖ�

7XQD�QHKUL��'DQXEH��ER\XQFD�X]DQDQ�H\DOHWOHUGH��DûDøÖ�\XNDUÖ����NDGDUÖ�GRøX�H\DOHWOHULQGH����·L�

0ÖVÖU·GD����·��.X]H\�$IULND·GD�YH���WDQHVL�GH�ùVSDQ\D·GD�\HU�DOPDNWD\GÖ���

,������� ùPSDUDWRUOXN�.RUXPDVÖ

5RPD�LPSDUDWRUX��KL]PHWLQGH�oHûLWOL�NRUXPD�ELUOLNOHUL�EXOXQGXUXUGX��%XQODUÖQ�HQ�|QHPOLOHUL�

FRKRUWHV�SUDHWRULDH�LGL��7UDLDQXV·XQ�EDûD�JHoPHVLQGHQ�LWLEDUHQ�\DUGÖPFÖ�V�YDUL�ELUOLNOHULQGHQ�

DOÖQDQ�HTXLWHV�VLQJXODUHV�$XJXVWL��LPSDUDWRUXQ�V�YDUL�NRUXPDVÖ\GÖ��%X�DVNHUOHULQ�E�\�N�ELU�oR�

øXQOXøX�GRøUXGDQ�LPSDUDWRUX�NLûLVHO�RODUDN�NRUXPDNWDQ�|WH��|]HO�VHUYLV�NRUXPDODU�RODUDN�KL]PHW�

HWWLOHU��ùPSDUDWRUXQ�GRøUXGDQ�KL]PHWLQGH�RODQ�EX�HOLW�NXYYHWOHU�LPSDUDWRUOXN�DVNHUL�VHIHUOHUL�LoLQ�

WRSODQDQ�DODQ�RUGXODUÖQÖQ�oHNLUGHøLQL�ROXûWXUPDNWDGÖU�

���1ROOp���������²���������\ÖOÖ�LoLQ�EDN��5R[DQ�������QU������1LFRSROLV�DG�,VWUXP�NHQWLQGHQ�ELU�DVNHUL�GLSOR�

PD����&,/�;9,����� �$(������������NUû��*URVVR����������²�����(FN�����������²������)G;�9,,���������\ÖOÖ�LoLQ�EDN��

%HDQ������QU�������$(������������

���&,/�9,,,�������S������ �,/6������ �$(������������%HQVHGGLN�������Q����ILJ����%LVKRS�&RXOVWRQ�����������

���+DVVDOO�����������



��

3UDHWRU�0XKDIÖ]ODUÖ��&XPKXUL\HW�G|QHPLQGH�5RPD�JHQHUDOOHUL�FRKRUV�SUDHWRULD�RODUDN�

DGODQGÖUÖOPÖû�ELU�NRUXPD�ELULPL�ROXûWXUXUODUGÖ��ùPSDUDWRUOXN�G|QHPLQGH�EX�WLS�ELULPOHU�LPSDUDWR�

UD�WDKVLV�HGLOPLû�ELUOLNOHUH�G|Q�ûW�OHU�YH�W�P�DVNHUL�RSHUDV\RQODUÖ�LPSDUDWRUXQ�HPUL�GRøUXOWXVXQ�

GD�\�U�W�OG���$XJXVWXV�DVOHQ��5RPD·GD�\D�GD�ED]Ö�GLøHU�/DWLQ�NHQWOHULQGH�EXOXQDQ�KHP�SL\DGH�

KHP�GH�V�YDUL�GRNX]�DGHW�QXPDUDODQGÖUÖOPÖû�FRKRUV�SUDHWRULDH�ROXûWXUGX��%X�VD\Ö�GDKD�VRQUDODUÖ�

ELU�WDQH�DUWPÖûWÖU�YH�FRKRUVODU�5RPD·\D�NRPûX�JHQLû�ELU��VWH�WRSODQPÖûWÖU��3UDHWRU�NRUXPDVÖ�NR�

PXWDVÖ�ELU�YH\D�LNL�DGHW�HTXHVWHU�SUDHIHFWXV�SUDHWRULR·\D�YHULOPLûWL��%XQD�LODYHWHQ��5RPD·GD��EHQ�

]HU�ELU�\DSÖODQPD\D�VDKLS�RODQ��o�WDQH�GH�FRKRUV�XUEDQDH�EXOXQPDNWD\GÖ��IDNDW�EXQODU�GRøUXGDQ�

SUDHIHFWXV�SUDHWRULR�NRQWURO��DOWÖQGD�GHøLOGL�

%LU FRKRUV�SUDHWRULR� PDQLSXOL�YH�FHQWXULDH�RODUDN�E|O�POHQGLULOPLû�DûDøÖ�\XNDUÖ�����NLûL�

OLN�ELU�SL\DGH�ELULPLQGHQ�ROXûXU�YH�ELU�WULEXQXV�WDUDIÖQGDQ�NRPXWD�HGLOLUGL��%X�VD\Ö�ELULQFL�\�]\ÖOGD�

LNL\H�NDWODQPÖûWÖU��3UDHWRU�DVNHUOHULQLQ�oRøX��LoOHULQGH�KDILI�SL\DGH��ODQFHDULL��YH�RNoXODU�ROPDNOD�

ELUOLNWH��DøÖU�SL\DGH�RODUDN�KL]PHW�HWPLûOHUGLU��%X�SL\DGHOHUH�HN�RODUDN��KHU�FRKRUV�ELU�WDNÖP�V�YDUL�

LoHUPHNWHGLU��%LUOHûWLULOPLû�HTXLWHV�SUDHWRULDQL�HQ�D]�����DVNHU�LoHUQHNWH\GL�YH�EX�VD\Ö�����·H�

NDGDU�oÖNDELOLUGL��'LøHU�ELUOLNOHU�HTXLWHV�VSHFXODWRUHV�RODUDN�DGODQGÖUÖOPÖûWÖU�YH�\DNÖQ�NRUXPD�ROD�

UDN�LPSDUDWRUD�KL]PHW�HWPLûOHUGLU��ùPSDUDWRUOXN�VDUD\ÖQÖ�NRUX\DQ�YH�5RPD�NHQWLQGH�LPSDUDWRUD�

HûOLN�HGHQ�FRKRUV��FRKRUV�WRJDWD RODUDN�ELOLQLUGL��*|UHYOHUL�SRPHULXP �NHQWLQ�NXWVDO�VÖQÖUÖ� LoHUL�

VLQGH�JHUoHNOHûWLULOGLøL�LoLQ��EX�DVNHUOHU�WDP�GRQDQÖPOÖ�ROPD]ODUGÖ�YH�VLYLO�WRJD�NÖ\DIHWL�JL\HUOHU�

IDNDW�HOOHULQGH�NÖOÖo�WXWDUODUGÖ��

3UDHWRULD�FRKRUVODUÖQGD�KL]PHW�NRûXOODUÖ�KHU�]DPDQ�GDKD�L\L\GL��+HP�$OGÖNODUÖ�G�]HQOL�|GH�

PHOHU�GDKD�\�NVHNWL�KHP�GH�GDKD�VÖN�DUDOÖNODUOD�LNUDPL\H�DOÖUODUGÖ��+L]PHW�V�UHVL�OHM\RQODUGD���²���

\ÖO�LNHQ��EX�ELUOLNOHUGH����\ÖOGÖ��7HUIL�LPNkQODUÖ�GD�ROGXNoD�L\L\GL��/HM\RQODUGDNL�FHQWXULR�NDGURODUÖ�

QÖQ�E�\�N�ELU�NÖVPÖ��GDKD�|QFH�EX�NRUXPDODUGD�J|UHY�DODQ�NLûLOHUFH�GROGXUXOPDNWD\GÖ��&RKRUWHV�

SUDHWRULDH�DVOHQ�ùWDO\D·GDQ�YH�H\DOHWOHUGHNL�HVNL�NRORQLOHULQGHQ�DVNHU�DOPDNWD\GÖ��GDKD�VRQUDODUÖ�

EX�NRUXPDODUD�OHM\RQHUOHU�GH�JHoLULOPH\H�EDûODQGÖ��6HSWLPLXV�6HYHUXV�G|QHPLQGHQ�LWLEDUHQ�LPSD�

UDWRUOXN�NRUXPDODUÖQGDNL�U�WEHOHULQ�OHM\RQHUOHUFH�GROGXUXOPDVÖ�JHQHO�ELU�X\JXODPD\D�G|Q�ûP�ûW���

ùPSDUDWRUOXN�NRUXPDODUÖ�DVOÖQGD�LPSDUDWRUXQ��RQXQ�ELU�\DNÖQÖQ�\D�GD�SUDHIHFWXV

SUDHWRULR·QXQ�NDWÖOGÖøÖ�VHIHUOHU�LoLQ�WRSODQDQ�VDKUD�RUGXODUÖQÖQ�EHONHPLøL�RODUDN�KDUHNHW�HWPLûOHU�

GLU��&RKRUWHV SUDHWRULDH�J�oOHULQLQ�NXUXOXPXQGDNL�\�NVHOLûH�UDøPHQ��PXKDIÖ]ODU�GLøHU�ROXûXPODU�

OD�WDPDPODQGÖODU��ù�6�����\�]\ÖOGD��LPSDUDWRUOXN�VDKUD�RUGXVX�RODQ�FRPLWDWXV LoHULVLQGHNL�FRKRUWHV

SUDHWRULDH��G�]HQOL�RODUDN�ùWDO\D·GDNL�$OEDQXP·GD��VOHQPLû�RODP�/HJLR ,,�3DUWKLFD·GDQ�VDøODQDQ�

VH\\DU�ELUOLNOHUFH�GHVWHNOHQGLOHU��(OLW�OHM\RQHUOHULQ�ROXûWXUGXøX�YH[LOODWLRQHV�YH�LPSDUDWRUOXN�VDKUD�



��

RUGXVXQGDNL�EX�WHPHO�ROXûXPODUD�NDWÖODQ�VÖQÖU�RUGXODUÖQGDQ�RODQ�\DUGÖPFÖ�ELUOLNOHU��DX[LOLD��\D�

YDûoD�LPSDUDWRUOXN�PDL\HWLQH�NDOÖFÖ�RODUDN�HNOHQPLû�D\UÖ�ELULPOHUH�G|Q�û�\RUODUGÖ�

ùPSDUDWRUOXN�V�YDUL�DOD\Ö�NRUXPDVÖ��3UDHWRU�FRKRUVODUÖQÖQ�\XUWWDû�PXKDIÖ]ODUÖ�JLEL�ELU�GH�

\XUWWDû�ROPD\DQODUÖ�YDUGÖ�YH�EXQODUD�GD ¶V�YDUL�DOD\Ö�NRUXPDVÖ·�GHQLUGL��%XQODU�,XOLXV�&ODXGLXV·ODU�

KDQHGDQOÖøÖ�G|QHPLQGH�ROXûWXUXODQ�YH�1HUR�G|QHPLQGH�GDøÖWÖODQ�*HUPDQL�FXVWRGHV�FRUSRULV�YH�

GDKD�VRQUD�HTXLWHV�VLQJXODUHV�$XJXVWL ELULPOHUL\GL��%X�ELULPOHU��SHN�oRN�LPSDUDWRUOXN�DWOÖ�PXKD�

IÖ]ÖQÖQ�HWQLN�N|NHQLQGHQ�GROD\Ö��%DWDYL RODUDN�GD�DGODQGÖUÖOPDNWD\GÖ��%X�ELULPOHUH�²�GDKD�JHo�G|�

QHPOHUGH�WDP�ULD\HW�HGLOPHVH�GH��JHQHOOLNOH�DODH�YH�FRKRUWHV�HTXLWDWDH�ELUOLNOHULQGHQ�DGDP�DOÖQÖU�

GÖ��%XQXQOD�ELUOLNWH��LPSDUDWRUOXN�DWOÖ�PXKDIÖ]�DOD\ÖQÖQ�HøLWLP�VXED\ODUÖ��FHQWXULRQHV�

H[HUFLWDWRUHV� DX[LOLD·GDQ�GHøLO�OHM\RQHU�V�YDUL�ELULPOHULQGHQ�DOÖQPDNWD\GÖ��$WOÖ�PXKDIÖ]�DOD\ÖQÖQ�

E�\�NO�ø��\DNODûÖN������NLûLOLN�ELU�ELUOLNWL�YH�RUJDQL]DV\RQX�DX[LOLD LoHULVLQGHNL GHFXULRQHV WDUD�

IÖQGDQ�NRPXWD�HGLOHQ�WXUPDH�LOH�EHQ]HûLU��7�P�EX�DOD\Ö�ELU�HTXHVWHU�WULEXQXV�NRPXWD�HWPHNWH\GL��

,����� 6XED\ODU

3ULQFLSDWXV·WD�OHM\RQ�ELU�OHJDWXV�OHJLRQLV WDUDIÖQGDQ�NRPXWD�HGLOLUGL��%X�NLûLOHU�JHQHOGH�LP�

SDUDWRUXQ�NHQGL�JHQHUDOOHULQGHQ�VHoWLøL�NLûOHU�ROXUGX�YH�oRøXQOXND�YDNWL\OH�SUDHWRU�\D�GD�\�NVHN�

ELU�PDJLVWUDW�ROPXû�VHQDW|U�WHUFLK�HGLOLUGL��)DNDW�0ÖVÖU·GD�KHU�]DPDQ�YH����\�]\ÖOGDQ�EDûODUÖQGDQ�

LWLEDUHQ�GLøHU�H\DOHWOHUGH�GH�NRPXWD�VHQDWRU\DO�ELU�OHJDWXV·D�YHULOPHGL��EX�J|UHY�HTXHVWHU N|NHQOL�

ELU�SUDHIHFWXV�OHJLRQLV·H�WHVOLP�HGLOGL��6DGHFH�ELU�OHM\RQXQ�ROGXøX�H\DOHWOHUGH��OHM\RQ�NRPXWDQOÖøÖ�

YH�H\DOHW�\|QHWLFLOLøL�ELUOHûLN�WHN�ELU�NLûL\H�YHULOLUGL��/HM\RQ�NRPXWDQOÖøÖ�JHQHOGH��o�\D�GD�G|UW�\ÖO�

V�UVH�GH��ED]HQ�DOWÖ�\D�GD�\HGL�\ÖOD�NDGDU�ELOH�oÖNDELOPHNWH\GL����%X�NLûLOHU�GH�EX�J|UHYL�oRøXQOXNOD�

NDUL\HUOHULQGH�ELU�EDVDPDN�RODUDN�G�û�Q�S�RUDGDQ�GDKD�\�NVHN�PDNDPODUD��FRQVXOO�øH�VRQUDVÖQGD�

GD�H\DOHW�\|QHWLFLOLøLQH�JHoHUOHUGL�YH�JHoWLNOHUL�H\DOHW�LPSDUDWURUOXN�H\DOHWL�LVH�GDKD�oRN�VD\ÖGD�OHM�

\RQX�NRQWURO�DOWÖQD�DODELOLUOHUGL��%X�NLûLOHU�DVOÖQGD�oRN�ID]OD�DVNHUL�WHFU�EHOHUL�ROPD\DQ�NLPVHOHUGL�

YH�JHQHOOLNOH�HQ�NÖGHPOL FHQWXULR·QXQ�WDYVL\HOHULQH�J|UH�KDUHNHW�HGHUGL��/HJDWXV�OHJLRQLV·LQ�\RN�

OXøXQGD�RQXQ�\HULQH��HTXHVWHU�VWDW�V�QGH�ELU�VXED\�RODQ�SUDHIHFWXV�FDVWURUXP��NDPS�SUHIHNWL��

EDNDUGÖ��/HJDWL�WHUVLQH��SUDHIHFWL�VHoLOLUNHQ�FHQWXULR·ODUGDQ�VHoLOLUGL�YH�SUDHIHFWXV�ROXQDELOPHN�

LoLQ�E�\�N�ELU�GHQH\LP�EHNOHQLUGL��%X�SUDHIHFWL�WHN�WHN�OHM\RQODUD�GHøLO��EHOOL�OHM\RQ��VOHULQH�DWDQÖU�

ODUGÖ��0HVHOD��LNL�OHM\RQXQ�ELUOLNWH�RUJDQL]H�HGLOGLøL�WXJD\��VOHULQH�VDGHFH�ELU�NDPS�SUHIHNWL�DWDQÖU�

GÖ��0ÖVÖU·GDNL�GXUXP�EXQD�ELU�|UQHNWLU��LNL�OHM\RQXQ�NRQDNODGÖøÖ�1LFRSROLV��VV�Q���VHQDWRU\DO�ELU�

OHJDWXV�\HULQH��ELU�SUDHIHFWXV�FDVWURUXP�NRPXWD�HGHUGL��/HJDWXV OHJLRQLV·WHQ�VRQUD��7ULEXQL

���%LUOH\���������



��

6HQLRUHV JHOLUGL��EXQODU�KHU�ELU�OHM\RQGD���WDQH�ROXUGX�YH�HQ�NÖGHPOLVL�WULEXQXV�ODWLFODYLXV ��QL�

IRUPDVÖQGD�ELU�LûDUHW�RODUDN��¶JHQLû�EDQGOÖ·�DQODPÖQGD��GLøHUOHUL�WULEXQL�DQJXVWLFODYLL��\LQH��QL�

IRUPDVÖQGD�ELU�LûDUHW�RODUDN��¶GDU�EDQGOÖ·�DQODPÖQGD��XQYDQODUÖQÖ�WDûÖUGÖ��7ULEXQXV�ODWLFODYLXV

VHQDWRU\DO�ELU�VWDW�\H�VDKLSWL��GDKD�|QFH�5RPD·GDNL�\LUPL�N�o�N�KL]PHWWHQ��YLJLQWLYLUDWXV��ELULQL�

\DSPÖû�YH�VDGHFH�RQ�VHNL]�\D�GD�RQ�GRNX]�\DûODUÖQGD�ELULVL\GL����'RøXûWDQ�VHQDWR�DLOHVLQH�PHQVXS�

ROVD�GD�NHQGLVL�KHQ�]�ELU�VHQDW|U�ROPDPÖûWÖ��5�WEHVL��\DûÖ�YH�EDûDUÖ�ûDQVÖ�\|Q�QGHQ�GLøHU�EHû�PHV�

OHNWDûÖQGDQ��WULEXQL�DQJXVWLFODYLL��D\UÖOPDNWD\GÖ��%X�EHû�WULEXQXV� �GLøHUL�JLEL�VDGHFH�V|]GH�YH�

WHFU�EHVL]�ROPDPDNOD�ELUOLNWH�E�W�Q�VRUXPOXOXNODUÖ�\HULQH�JHWLUHQ��EX�J|UHYL�KDNNÖ\OD�\HULQH�JHWL�

UHELOHFHN��V�YDUL�ELUOLNOHULQGH�GH�NRPXWDQOÖN�\DSPÖû�RODQ�XVWD�VXED\ODUGÖ��7ULEXQL DQJXVWLFODYLL

GDKD�|QFH�DX[LOLD�FRKRUVODUÖQGD�NRPXWDQOÖN�\DSPÖû�NLPVHOHUGL�YH�WULEXQXV·OXN�J|UHYLQGHQ�VRQUD�

\LQH�DX[LOLD�ELULPOHULQGHNL�V�YDUL�DODH·GD�NRPXWDQOÖN�\DSDFDNODUGÖ��%X��o�J|UHY�WUHV PLOLWLDH

�DX[LOLD�FRKRUV�NRPXWDQOÖøÖ��OHM\RQ�WULEXQXV·OXøX��DX[LOLD�DOD�NRPXWDQOÖøÖ��RODUDN�ELOLQLU��%X�KL]�

PHWOHULQ�KHU�ELU�DûDøÖ�\XNDUÖ��oHU�\ÖO�V�UPHNWH\GL�YH�EX�DGÖPODUÖ�WDPDPOD\DQ�VXED\�LVH�GDKD�VRQUD�

NHQGL�\XUGXQD�G|QHUHN��VW�G�]H\�PDJLVWUDWOÖN�J|UHYOHUL�DOÖUODUGÖ�

&HQWXULRQHV

%LU�OHM\RQ�LoHULQGHNL�HQ�VRUXPOX�VXED\ODU�û�SKHVL]�FHQWXULD�NRPXWDQODUÖ�RODQ�FHQWXULR·ODUGÖ��

(Q�NÖGHPOLVL�SULPXV�SLOXV�LGL�YH�LON�FRKRUVXQ�LON�FHQWXULRQXQX�NRPXWD�HGHUGL��%X�J|UHY�\ÖOOÖN�

RODUDN�YHULOLUGL��%X�VXED\ODU�NÖVPHQ�GRøUXGDQ�5RPD�HTXHVWHUOHULQGHQ�\D�GD�NHQW�PHFOLVL��\HOHULQ�

GHQ�DOÖQÖUODUGÖ��IDNDW�E�\�N�ELU�NÖVPÖ�GDKD�|QFHGHQ�DVNHU�RODUDN�YH\D�OHM\RQODUGD�\D�GD�DVWVXED\OÖN�

NDGHPHOHULQGH�KL]PHW�YHUPLû�DVNHUOHUGHQ�VHoLOLUGL��/HM\RQXQ�NXUXOXûXQD�J|UH�\D����\D�GD����DGHW�

FHQWXULRQHV�RUGLQDULL EXOXQPDNWD\GÖ�YH�ED]Ö�|]HO�J|UHYOHUH�oHûLWOL�VD\ÖODUGDNL�FHQWXULRQHV�

VXSHUQXPHUDULL�DWDQPÖûWÖ��1RUPDOGH�HTXHVWHU�WHUWLELQGH�GHøLOOHUGL�IDNDW�EXQXQOD�ELUOLNWH�LVWLVQDL�

RODUDN�HTXHVWHU�WHUWLELQGHQ�JHOHQ�FHQWXULRODU�GD�ELOLQPHNWHGLU��%X�VXED\ODU��VDYDû�G�]HQLQGHNL�

NRQXPODUÖQD�J|UH�GHUHFHOHQGLULOLUGL��6HQ\RU�NDGHPHOHU�RODUDN��o�VÖQÖID�D\UÖOÖUODUGÖ��WDûÖGÖNODUÖ�SLOXP

�FLULW�PÖ]UDN��QHGHQL\OH�DGODQGÖUÖODQ�3LOL�\D�GD�3LODQL��SULQFLSHV �|Q�VDIWDNL�DVNHUOHU��YH�+DVWDWL

�PÖ]UDNoÖODU��3LOXV�SULRU� SULQFHSV�SULRU YH KDVWDWXV�SULRU�HVNL�PDQLSXOXV·ODUÖ�\|QHWHQ�HQ�\�NVHN�

U�WEHOL�FHQWXULR·ODUGÖ��2QODUÖQ�\DUGÖPFÖODUÖ�RODUDN�GD�KDVWDWXV�SRVWHULRU��SULQFHSV�SRVWHULRU�YH�

SLOXV�SRVWHULRU�PHYNLOHUL�YDUGÖ��&RKRUV·ODU�ELUHU�SLOXV�SULRU NRPXWDVÖ�DOWÖQGD\GÖ��/HM\RQXQ�LON�

FRKRUVXQXQ��VW�NDGHPH�FHQWXULR·ODUÖ�SULPL�RUGLQHV RODUDN�DGODQGÖUÖOÖUGÖ� 3ULPXV�3LOXV��ELU�OHM\RQ�

GDNL�HQ�\�NVHN�FHQWXULR�GHUHFHVL\GL�YH�oRN�E�\�N�ELU�LWLEDU�VDKLEL\GL�YH�VRQUDVÖQGD�GRøUXGDQ�

HTXHVWHU�VWDW�V�QH�JHoHELOL\RUODUGÖ�

���+DVVDO����������



��
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7DEOR����3ULQFLSDWXV�OHM\RQXQGD��FRKRUV�YH�FHQWXULD�GDøÖOÖPÖQD�J|UH�
FHQWXULRQHV�XQYDQODUÖ��

6D\ÖVÖ�QHW�RODUDN�ELOLQPH\HQ�ID]ODGDQ�FHQWXULR·ODU�GD�J|UHY�\DSPDNWD\GÖODU��IDNDW�EXQODUÖQ�

J|UHYOHUL�OHM\RQ�YH�ELULPOHU�LoHULVLQGH�GHøLûNHQGL��gUQHøLQ�FHQWXULRQHV�H[HUFLWDWRUHV�OHM\RQHU�

V�YDUL�ELUOLøL�HøLWLP�VXED\ODUÖ��H\DOHW�\|QHWLFLOHULQLQ�YH�LPSDUDWRUXQ�oHûLWOL�KL]PHWOHULQGH�EXOXQDEL�

OHQ�VXED\ODUGÖ��&HQWXULR�VWUDWRUXP�H\DOHW�RUGXODUÖQGDNL�DW�\HQLOHPHOHULQL�LGDUH�HGHU�YH�DUD�VÖUD�

\|QHWLFLQLQ�NRUXPDVÖ�RODUDN�J|UHY�\DSDQ�VLQJXODUHV¶L�NXPDQGD�HGHUGL � �&HQWXULRQHV�
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ODQFHDULRUXP��DQWHVLJQDQL�YH�ODQFHDULL�RODUDN�ELOLQHQ�OHM\RQHU�HOLW�SL\DGHOHUL�NXPDQGD�HWPHNWH\�

GL��'LøHU�FHQWXULRODU��VDøOÖN�KL]PHWLQGH�J|UHY�\DSDUODUGÖ�

$VWVXED\ODU��6XED\ODUÖQ�DOWODUÖQGD�SHN�oRN�DVWVXED\�J|UHY�\DSPDNWD\GÖ��%X�NLûLOHU�

SULQFLSDOHV RODUDN�ELOLQLU�YH�VWDW�OHULQH�EDøOÖ�RODUDN�EXQODUD�GXSOLFDULL��oLIW�|GHPH�DODQ��\D�GD�

VHVTXLSOLFDULL�VHPLVVDULL �����|GHPH�DODQ��RODUDN�|GHPH�\DSÖOÖUGÖ��+HU�ELU�FHQWXULR�RUGLQDULXV

YHNLOL�YH�\DUGÖPFÖVÖ�RODUDN�ELU�RSWLR·\D�VDKLSWL��%X�VXED\�ELUOLøLQ�DUNDVÖQGD�\HU�DOÖUGÖ�YH�VDYDûWD�

P�FDGHOHGHQ�NDoPD\D�WHûHEE�V�HGHQOHUL�HQJHOOHUGL��6LJQLIHU��VDQFDNWDU��ELUOLøLQ�VLPJHVL�RODQ�

VLJQXP·X��VDQFDN��WDûÖUGÖ��%X�VDQFDN�KHP�DVNHUOHU�LoLQ�ELU�WRSODQPD�QRNWDVÖ�KHP�GH�ELU�WDNÖP�

EDVLW�HPLUOHUL�ELUOLN�LoHULVLQGH�\D\PDN�LoLQ�ELU�LOHWLûLP�QRNWDVÖ�RODUDN�LûOHY�J|U�UG���6LJQXP�WDûÖ�

PDN�WHKOLNHOL�ELU�J|UHYGL�o�QN��VDQFDøÖ�WDûÖ\DQ�DVNHU�LON�VDIWD�\HU�DOPDOÖ\GÖ�YH�VDGHFH�N�o�N�ELU�

NDONDQ�WDûÖ\DELOLUGL��6LJQLIHU D\QÖ�]DPDQGD�ELUOLøLQ�PDOL�VRUXPOXOXøXQX�GD��VWOHQPHNWH�YH�OHM\R�

QHUOHULQ�ELU�QHYL�EDQNDFÖOÖøÖQÖ�\DSPDNWD\GÖ��7HVVHUDULXV�ELU�FHQWXULD·\D�EDøOÖ��o�QFL�ELU�DVWVXED\�

GÖ�YH�DVNHUOHULQ�Q|EHW�oL]HOJHOHUL�LOH�VRUXPOX�LGL��+HP�RSWLR�KHP�GH�VLJQLIHU�oLIW�|GHPH�DOÖUNHQ��

FHQWXULD·\D�EDøOÖ�ELU�WHVVHUDULXV�ELU�EXoXN�|GHPH�DOÖUGÖ��&RUQLFXODULXV�JLEL�GLøHU�SULQFLSDOHV

OHM\RQXQ�\|QHWLP�ELULPOHULQGH�\HU�DOÖUGÖ��

/HM\RQHUOHULQ�oRN�E�\�N�ELU�PLNWDUÖ�LPPXQHV RODUDN�VÖQÖIODQGÖUÖOPÖûWÖU��%X�DVNHUOHU��|]HO�J|�

UHYOHU�DOGÖNODUÖQGDQ�DøÖU�LûOHUGHQ�PXDI�WXWXOPXûODUGÖU�IDNDW�EX�|]HO�J|UHYOHU�LoLQ�ID]ODGDQ�SDUD�

DOPDPÖûODUGÖU��%X�WLS�DVNHUOHU�LoHULVLQGH�P�]LV\HQOHU��DVNHUL�SROLVOHU��V�YDUL�SROLVOHUL��VLODK�YH�WDOLP�

HøLWPHQOHUL��]DQDDWoÖODU��VHNUHWHUOHU�YH�VÖKKL�\DUGÖPFÖODU�EXOXQPDNWD\GÖ��+HP�LPPXQHV�KHP�GH�

SULQFDSDOHV�EX�GHUHFHOHUH�JHOPHGHQ�|QFH�oRøXQOXNOD�PXQLIH[�RODUDN�J|UHY�\DSDUODUGÖ��0XQLIH[

LVH�KHQ�]�U�WEH�DOPDPÖû�QRUPDO�HUOHUGL�YH�KHPHQ�KHPHQ�KHU�oHûLW�J|UHYH�YH�]RU�LûOHUH�YHULOLUOHUGL��

3HN�oRN�SR]LV\RQ�GLVFHQV RODUDN�DGODQGÖUÖODQ�ELU�HøLWLP�V�UHFLQLQ�DUGÖQGDQ�HOGH�HGLOLUGL�

,����� gGHPHOHU�YH�gG�OOHU

%LU�DVNHULQ�LON�|GHPHVL�YLDWLFXP�DGÖ�DOWÖQGD�YHULOHQ�\RO�KDUoOÖøÖ\GÖ��%X�PLNWDU���DXUHL�����

GHQDULL��RODUDN�|GHQLUGL����6HSWLPLXV�6HYHUXV�G|QHPLQGH�NDGDU�EX�PLNWDU�VDELW�NDOPÖûWÖ��7DELNL��

DVNHUOHULQ�DVÖO�DOGÖNODUÖ�SDUD�G�]HQOL�PDDûODUÖ\GÖ��%X�PDDûODUGDQ�JHQHO�JLGHUOHU��GRQDQÖP�\D�GD�oH�

ûLWOL�QHGHQOHUGHQ�NHVLQWL�\DSÖOPDNOD�ELUOLNWH���HUNHQ�LPSDUDWRUOXN�G|QHPLQGH�5RPD�DVNHUOHUL�|GH�

PHOHULQL��ù�6�����\ÖOÖQD�NDGDU��2FDN��0D\ÖV�YH�(\O�O·GH�ROPDN��]HUH��o�WDNVLWWH��VWLSHQGLD��DOPÖû�
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ODUGÖU����&DHVDU��OHM\RQHUOHULQ�J�QO�N�|GHPHVLQL���DVVHV·WHQ����DVVHV·H������VHVWHUWLL��oÖNDUPÖûWÖU�

�\DQL�\ÖOOÖN�|GHPHVL�FD������VHVWHUWLL� �����GHQDULL�����'RPLWLDQXV��ù�6�����\ÖOÖQGD�|GHPH�VD\ÖVÖQÖ�

PLNWDU�D\QÖ�NDOPDN��]HUH�G|UGH�oÖNDUDUDN�DVNHUOHULQ�PDDûODUÖQD�]DP�\DSPÖûWÖU��gUQHøLQ�EDVLW�ELU�

PLOHV�OHJLRQLV��o�NHUH�����VHVWHUWLL�DOPDN��]HUH�\ÖOGD�WRSODP�����VHVWHUWLL�PDDû�DOÖUNHQ��ù�6�����

VRQUDVÖQGD�EX�PLNWDU�G|UW�NHUH�����VHVWHUWLL�ROPDN��]HUH�\ÖOGD�WRSODP������VHVWHUWLL�RODUDN�J|�

U�OPHNWHGLU��%X�DUWÖû�6HYHUXV�G|QHPLQGH�������&DUDFDOOD�G|QHPLQGH������YH�0D[LPLQXV�7KUD[

G|QHPLQGH������ûHNOLQGH�\�NVHN�PHEODøODUGD�GHYDP�HWPLûWLU�

7DEOR����6SHLGHO·H�J|UH��������������oHûLWOL�G|QHPOHUGH�VHVWHUWLXV�
FLQVLQGHQ�\ÖOOÖN�|GHPHOHU�

&HQWXULR·ODUÖQ�PDDûODUÖ�LoLQ�NHVLQ�ELU�YHUL�ROPDPDNOD�ELUOLNWH��HQ�D]ÖQGDQ�QRUPDO�ELU�DVNHU�

GHQ�EHû�NDW�KDWWD�GDKD�ID]OD�SDUD�DOPDNWD\GÖ��%LU�SULPXV�RUGR��ELULQFL�FRKRUVWD�FHQWXULR��GLøHU�

FHQWXULR·ODUGDQ�LNL�NDW�ID]OD�SDUD�DOPDNWD\GÖ��%LU�SULPXV�SLOXV��OHM\RQXQ�HQ�NDGHPHOL�FHQWXULR·VX��

QRUPDO�ELU�FHQWXULRGDQ�G|UW�NDW�GDKD�ID]OD�SDUD�DOPDNWD\GÖ��3ULPXV�SLOXV�HPHNOLOLNWH�DOGÖøÖ�SDUD�

RODQ���������VHVWHUWLL����������GHQDULL��LOH�HTXHVWHU�VÖQÖIÖQD�JHoHELOHFHN�GHUHFHGH�VHUYHW�VDKLEL�

ROPDNWD\GÖ�
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$X[LOLD�LoLQ�YHULOHQ�SDUD�YHUL�HNVLNOLøLQGHQ�GROD\Ö�WDP�RODUDN�ELOLQPHPHNWH\GL��)DNDW�

9LQGRQLVVD·GD�EXOXQDQ�ELU�|GHPH�PDNEX]XQD�J|UH�6SHLGHO�\DUGÖPFÖ�ELUOLN�ELULPOHULQLQ�DOGÖNODUÖ�

SDUD�OHM\RQHUOHULQ�DOGÖNODUÖ�SDUDGDQ�����RUDQÖQGD�GDKD�D]�ROGXøXQX�EHOLUWPHNWHGLU����$OVWRQ·XQ�EX�

ILNUH�û�SKH�LOH�EDNPDVÖ\OD�ELUOLNWH����6SHLGHO�WDUDIÖQGDQ�YHULOHQ��FUHW�WDEORVX�\XNDUÖGDNL�JLELGLU�

�7DEOR����

%XQODUÖQ�\DQÖ�VÖUD�DVNHUOHULQ�DOGÖNODUÖ�LNUDPL\HOHU��GRQDWLYD��GH�YDUGÖ��$XJXVWXV GRQDWLYD

RODUDN�KHU�ELU�SUDHWRU�NRUXPDVÖ�DVNHULQH����·ûHU��5RPD NHQW�FRKRUVODUÖ��FRKRUWHV�XUEL��DVNHUOHULQH�

���·HU��OHM\RQHUOHU�YH�FRKRUWHV�FLYLXP�5RPDQRUXP���DVNHUOHULQH���·HU�GHQDULL�EÖUDNPÖûWÖ��%X�X\�

JXODPDODU�DVOÖQGD�$XJXVWXV·WDQ�|QFH�NÖVPHQ�EDûODPÖûWÖ����)DNDW�RQGDQ�VRQUDNL�LPSDUDWRUODU�GD�EX�

X\JXODPD\Ö�GDKD�LVWLNUDUOÖ�V�UG�UG�OHU�YH�WDKWD�JHoLû�\D�GD�|QHPOL�ROD\ODU�LoLQ�GH�LNUDPL\HOHU�YHUGL�

OHU��3UDHWRU�NRUXPDVÖ��KDOL\OH�LPSDUDWRUXQ�NHQGLVLQL�J�YHQOL�WXWPDVÖQGD�ELULQFL�GHUHFH�|QHP�

DU]HWPHNWH\GL��EX�\�]GHQ�EX�ELULP�KHU�]DPDQ�LoLQ�GLøHUOHULQGHQ�GDKD�oRN�GDKD�ID]OD�SDUD�DOPÖûWÖU��

7DKWD�JHoLûLQL�SUDHWRU�NRUXPDVÖQD�ERUoOX�RODQ�&ODXGLXV��EX�ELULP�DVNHUOHULQLQ�KHU�ELULQH������

GHQDULL�YHUHUHN����WDKWD�JHoLû�LoLQ�G�]HQOL�LNUDPL\H�YHUPH�JHOHQHøLQLQ�EDûODPDVÖQD�QHGHQ�ROPXûWX�

YH�EX�WLS�LNUDPL\HOHU�OHM\RQHUOHUH�GH�YHULOPH\H�EDûODQGÖ��2QGDQ�VRQUDNL�LPSDUDWRUODU�LVH��ELUOLNOHUL�

VDGDNDWLQL�NRUX\DELOPHN�LoLQ�EX�JHOHQHøL�V�UG�UPHN�GXUXPXQGD�NDOGÖODU��

ùNUDPL\H�YH�|G�OOHU�GÖûÖQGD��OHM\RQHUOHU�WHUKLV�HGLOGLNOHULQGH�ELU�HPHNOLOLN�SDUDVÖ�\D�GD�ELU�

DUD]L�DOÖUODUGÖ��SUDHPLD���$XJXVWXV�ù�6����\ÖOÖQGD�EX�PLNWDUÖ������GHQDULL�RODUDN�VDELWOHGL��%X�PLNWDU�

&DUDFDOOD�G|QHPLQGH�����·H�oÖNWÖ��$VNHUOHU�J|UHYGH\NHQ�SDUDODUÖQÖQ�ELU�NÖVPÖQÖ�ELU�QHYL�EDQNDFÖ�

JLEL�ELU�J|UHYL�GH�RODQ�VLJQLIHU·H�YHULUOHUGL��.D\GHGLOHQ�EX�SDUDODU�GDKD�VRQUD�WHUKLVWH�JHUL�DOÖQÖUGÖ�

*Ho�G|QHPGH�DVNHUOHU�PDDûODUÖQÖ�GDKD�oRN�DQQRQD�DGÖ�DOWÖQGD�YHULOHQ�\ÖOOÖN�D\Qv�|GHPHOHU�

RODUDN�DOÖUODUGÖ��%X�|GHPH�JHQHOGH�HNPHN��HW��\D�WD]H�GDQD�\D�GRPX]�HWL�\D�GD�GRPX]�\DøÖ�ûHNOLQ�

���6SHLGHO����������

���$OVWRQ��������������EX�RUDQGDNL�SDUDQÖQ�LOOH�GH�WDP�PDDûÖ�ROPDVÖ�JHUHNPHGLøLQH�YH�GH�VDGHFH�ELU�DX[LOLD�DV�

NHULQLQ�DODELOHFHøL�HQ�D]�PLNWDU�RODELOHFHøLQL�GH�KHVDED�NDWPDNWDGÖU��

���ù�6����YH���\ÖOÖQGD�5HQ�NÖ\ÖVÖQGDNL�VDYDûODUGD��6XHW��$XJ��������7DF��$QQ��,���II�� ND\EHGLOHQ�OHM\RQODUÖQ�

�;9,,��;9,,,��;,;�QXPDUDOÖ�OHM\RQODU��\HULQL�WHODIL�HWPHN�DPDFÖ\OD�ROXûWXUXODQ�YH�D]DWOÖODUGDQ�ROXûDQ�DVNHUL�ELULPOHU�
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GH���ûDUDS�YH�]H\WLQ\DøÖ�RODUDN�\DSÖOÖUGÖ��+L]PHW�HVQDVÖQGD�HNPHN�\HULQH�E�VN�YL��EXFHOODWXP��YH�

HNûL�ûDUDS��DFHWXP��YHULOLUGL���

$VNHUOHU�SDUD�YH�D\Qv�PDDûÖQ�\DQÖ�VÖUD��FHVDUHW�YH�EDûDUÖ�J|VWHUGLNOHULQGH�|G�OOHU�GH�DOÖUODUGÖ��

%LU�VDYDû�VRQUDVÖQGD��JHQHUDO�JHQHOOLNOH�E�\�N�FHVDUHW�YH�EDûDUÖ�J|VWHUHQ�DVNHUOHUL�oDøÖUÖU��RQODUÖQ�

NDKUDPDQOÖNODUÖQÖ�|YHU�YH�|G�OOHU�YHULUGL��%X�|G�OOHU�JHQHOOLNOH�oHûLWOL�WDNÖODU��QLûDQODU��GRQD��ROXU�

GX��%XQODU�JHQHOOLNOH�NHVNLQ�XoOX�PLQ\DW�U�ELU�NDUJÖ��KDVWD�SXUD���PLQ\DW�U�ELU�VDQFDN��YH[LOOXP��

YH�ER\XQ�HWUDIÖQD�WDNÖODQ�ELU�WRUTXHV�ROXUGX��<LQH�WRUTXHV�EHQ]HUL�IDNDW�GDKD�N�o�N�ELU�GLVN�EL�

oLPOL�PDGDO\RQODU��SKDODUDH��J|ø�V�YH�NDUÖQ�E|OJHVLQGH�]ÖUK��]HULQH��DUPLOOD�\D�GD�EUDFKLDOH

RODUDN�ELOLQHQ�ELOH]LNOHU�LVH�NROD�YH�ELOHNOHUH�WDNÖOPDNWD\GÖ��(Q�|QHPOL�|G�OOHU�DUDVÖQGD�WDoODU�\HU�

DOPDNWD\GÖ��EXQODUÖQ�DUDVÖQGD�HQ�HVNLVL�YH�HQ�LWLEDUOÖVÖ�FRURQD�FLYLFD�LGL��EX�WDo�NHQGL�

YDWDQGDûÖQÖQÖQ�KD\DWÖQÖ�NXUWDUDQ�NLûLOHUH�YHULOLUGL��dRN�oHûLWOL�NDKUDPDQOÖNODUD�J|UH�GHøLûLN�WDoODU�

EXOXQPDNWD\GÖ���

,����� $VNHUH�$OÖP��7HUIL�YH�(PHNOLOLN

5RPD�RUGXVXQD�DVNHU�DOÖPÖQÖQ�WHPHOLQL�]RUXQOX�DOÖP�PÖ�\RNVD�J|Q�OO��DVNHUOLN�PL�ROXûWXU�

GXøX�KXVXVXQGD�HQ�VRQ�YH�KDOD�JHoHUOL�RODQ�%UXQW·XQ�ILNULGLU��2QD�J|UH�5RPD�RUGXVXQXQ�WHPHOLQL�

´FXUUHQW�GRJPD��HQGOHVVO\�UHSHDWHGµ�J|Q�OO�O�NWHQ�oRN�]RUXQOX�DVNHU�DOÖPÖ�ROXûWXUPDNWDGÖU����%XQXQ�

LoLQ�*Ho�&XPKXUL\HW�G|QHPL�ER\XQFD�DVNHUOLN�P�GGHWL�HQ�D]���\ÖO�RODUDN�EHOLUOHQPLûWL��)DNDW�Lo�

VDYDûODU��EX�V�UHOHULQ�X]DWÖOPDVÖ�JHUHNOLOLøLQL�RUWD\D�oÖNDUPÖûWÖ��$XJXVWXV�G|QHPLQGH�NDGDU�NHVLQ�

OHûPH\HQ�EX�V�UH�VRQXQGD�$XJXVWXV·XQ�$FWLXP�6DYDûÖ��ù�6������VRQUDVÖQGD�RQ�KL]PHWH�DOÖQDELO�

PHNWH\GL�YH�GH�WHUKLV�VRQUDVÖ�DVNHUOHUH�DUD]L�\HULQH�EHOLUOL�ELU�PLNWDU�QDNLW�SDUD�YHULOPHVL�NDUDUÖ�

DOÖQPÖûWÖ����ù�6����\ÖOÖQGD�LVH�KL]PHW�V�UHVL�\LUPL�\ÖOD�oÖNDUÖOGÖ�YH�KL]PHW�VRQUDVÖ�VLOkK DOWÖQD�DOÖQDELO�

PH�V�UHVL�GH�EHû�\ÖO�RODUDN�G�]HQOHQGL����$XJXVWXV�G|QHPL�VRQODUÖQGD�LVH��OHM\RQHUOHULQ�DVNHUOLN�

V�UHOHULQLQ����KDWWD�GDKD�X]XQ�V�UHOHUH�NDGDU�oÖNWÖøÖ�GD�ND\GHGLOPLûWLU����$XJXVWXV�VRQUDVÖQGD�GD�

EX�V�UH���²���\ÖO�RODUDN�NDOPÖûWÖU�YH�(UNHQ�%L]DQV�G|QHPLQGH�NDGDU�EX�V�UH�GH�|QHPOL�ELU�GHøL�

ûLNOLN�\DSÖOPDPÖûWÖU��

���-RQHV�����������YG�
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���%UXQW����������

���3RO\E��9,�������.HSSLH�����������

���'LR��������

���%UXQW����������



��

,��� *(d�$17ù.�'g1(0 9(�25'8'$.ù�'(÷ùúù0

5RPD�LPSDUDWRUOXøX�HQ�JHQLû�VÖQÖUODUÖQD�7UDLDQXV�G|QHPLQGH�XODûPÖûWÖU��2QXQ�DUGÖQGDQ�JH�

OHQ�YH�GDKD�D]�VDYDûoÖ�RODQ�+DGULDQXV�YH�$QWRQLQXV�3LXV��ELU�SDUoD�GDKD�WRSUDN�ND]DQFÖ\OD�VRQXo�

ODQDQ�VÖQÖU�D\DUODPDODUÖ�\DSPÖûODUGÖU��IDNDW�EXQODU�E�\�N�HNOHPHOHU�GHøLOGLU�YH�GDKD�oRN�VÖQÖU�VD�

YXQPDODUÖQÖ�NROD\ODûWÖUDELOHFHN�PDQWÖNVDO�ELU�LûOHP�RODUDN�J|U�OHELOLU��+DWWD�+DGULDQXV��

7UDLDQXV·XQ�IHWKHWWLøL�ED]Ö�\HUOHUL�J|]GHQ�ELOH�oÖNDUPÖûWÖU��(NRQRPLN�QHGHQOHULQ��KHU�ûH\H�ROGXøX�

JLEL�*Ho�G|QHPLQ�DVNHUL�WHûNLODWÖQD�GD�|QHPOL�HWNLOHUL�ROPXûWX��

7RPOLQ��DVNHUL�ND\QDNODUGDNL�]RUODQPD\D�GDLU�LON�L]OHULQ�0DUFXV�$XUHOLXV�GHYULQGHNL�VDYDû�

ODUGD�J|U�OG�ø�Q��EHOLUWPHNWHGLU����%X�G|QHPGH��oRN�FLGGL�VRUXQODUOD�NDUûÖ�NDUûÖ\D�NDOÖQPÖûWÖ��1LO�

GHOWDVÖQGDQ�%ULWDQ\D·\D��$UPHQLD·GDQ�'DFLD·\D�NDGDU�KHPHQ�KHPHQ�KHU�\HUGH�D\DNODQPDODU�YH�

VDOGÖUÖODU�YDUGÖ�YH�RUGX\X�NÖUÖS�JHoLUHQ�VDOJÖQ�KDVWDOÖNODU��GRøX�RUGXVXQXQ�DVNHU�VD\ÖQÖ�ROGXNoD�

G�û�UP�û�YH�DVNHUOHULQ�VÖQÖU�E|OJHOHULQGHQ�X]DNODûPDODUÖQD�QHGHQ�ROPXûWX����%XQD�EHQ]HU�SHN�

oRN�ROXPVX]�NRûXOOD�EHUDEHU�IHODNHWH�G|Q�ûHQ�EX�GXUXP�YH�\ÖOODUFD�V�UHQ�VDYDûODU�PDOL�VÖNÖQWÖODUD�

QHGHQ�ROPXûWX��0DUFXV�$XUHOLXV��WHFU�EHOL�YH�HPHNOLOLøH�\DNÖQ�RODQ�DVNHUOHULQ�ROXûWXUGXøX�WDEXU�

ODUÖ��YH[LOODWLR��GLøHU�ELUOLNOHUOH�ELUOHûWLULS�\HQL�DODQ�RUGXODUÖ�NXUDUDN�VÖQÖUODUGDNL�EXQDOÖPD�o|]�P�

JHWLUHELOPHN�LoLQ�LNL�\HQL�OHM\RQ�ROXûWXUGX��9H[LOODWLRODUÖQ�NXOODQÖPÖ�LON�GHID�ROPDPDVÖQD�UDøPHQ��

0DUFXV�$XUHOLXV�G|QHPLQGHQ�LWLEDUHQ�EX��GLøHU�LPSDUDWRUODU�WDUDIÖQGDQ�GD�G�]HQOL�RODUDN�NXOOD�

QÖOPÖûWÖU��0DUFXV�$XUHOLXV�G|QHPLQGHNL�oRN�|QHPOL�GLøHU�ELU�EDûODQJÖo�LVH��J|UHYH�DWDQDFDN�DVNHU�

OHULQ�VRV\DO�N|NOHULQH�\D�GD�LOJLOL�DûDPD\D�JLGHQ�JHOHQHNVHO�FXUVXV�KRQRUXP�HYUHOHULQL�JHoLS�JHo�

PHGLøLQH�EDNÖOPDPDVÖ��D\QÖ�ûHNLOGH�VXED\ODUÖQ�GD�JHOHQHNVHO�|Oo�WOHU�DUDQPDNVÖ]ÖQ�WHUIL�HGLOPHOH�

UL\GL����%|\OHOLNOH�5RPD�RUGXVXQXQ�WHPHO�LONHOHULQGHQ�LNL�WDQHVL����\�]\ÖOÖQ�VRQXQGD�]DWHQ�GHøLûWL�

ULOPLû�J|U�QPHNWHGLU��*Ho�$QWLN�G|QHP·GHNL�SROLWLN�YH�DVNHUL�\DSÖVÖQÖ�DQODPDN�LoLQ��WDULKL�JHOLûLPH�

o|N�û�G|QHPLQLQ�EDûODQJÖFÖ�RODELOHFHN�6HSWLPLXV�6HYHUXV�G|QHPLQGHQ�LWLEDUHQ�DQD�KDWODUÖ\OD�

EDNPDN�\HULQGH�RODFDNWÖU�

���7RPOLQ����������

���:HEVWHU����������YG�

���7RPOLQ�����������
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+DULWD����7UDLDQXV�G|QHPLQGH�5RPD�ùPSDUDWRUOXøX�
�KWWS���XSORDG�ZLNLPHGLD�RUJ�ZLNLSHGLD�FRPPRQV������5RHPLV

FKHSURYLQ]HQWUDMDQ�SQJ��



��

,����� 6HSWLPLXV�6HYHUXV��ù�6�����²����

ùON�DVNHU�LPSDUDWRU�RODQ�6HSWLPLXV�6HYHUXV�WDKWD�JHoWLøLQGH�SROLWLN�

YH�DVNHUL�\�NVHOPH�EHUDEHU�LûOHPHNWH\GL�YH�EHOOL�ELU�FXUVXV�KRQRUXP

G�]HQLQH�J|UH�\DSÖOPDNWD\GÖ��/HM\RQ�OHJDWXVODUÖ�YH�SHN�oRN�H\DOHW�\|QH�

WLFLVL�VHQDW|UG���3HN�oRN�VÖQÖU�H\DOHWLQGHNL�OHM\RQ��VOHUL�VÖQÖUODUÖQ�ELU�SDU�

oD�JHULVLQGH�Lo�E|OJHOHUGH�NRQXPODQPÖûWÖ� *HQHO�RODUDN�5RPD�ùPSDUD�

WRUOXøX·QXQ�o|N�û�EDûODQJÖFÖ�RODUDN�NDEXO�HGLOHQ�6HYHUXVODU�G|QHPL�GH�

DVNHUL�EDNÖPGDQ�SHN�oRN�GHøLûLNOLN�LoHUPHNWHGLU��%X�G|QHPGH�FLGGL�ELU�

DVNHU�DoÖøÖ�ROGXøX����6HYHUXVODU�G|QHPLQGHNL�UHIRUPODUÖQ�GDKD�VRQUDGDQ�

ROXûDFDN�RODQ�SHN�oRN�DVNHUL�SUREOHPLQ�WHPHOOHULQL�DWWÖøÖ���LIDGH�HGLOPLû�

WLU�

���·GH�1LVLELV�NXûDWÖOGÖøÖQGD�LPSDUDWRU�\HQL�ELU�GRøX�VHIHUL�G�]HQOHGL��ho�\HQL�OHM\RQ�ROXû�

WXUGX�YH�ELULVLQL�ùWDO\D·GD�EÖUDNDUDN�GLøHUOHULQL�<XNDUÖ�0H]RSRWDP\D·\D�J|QGHUGL��2UGXGD�KL]PHW�

\HULQH�JHWLUPH\L�GDKD�oHNLFL�KDOH�JHWLUPHN�YH�E|\OHFH�DVNHU�WHPLQLQL�NROD\ODûWÖUPDN�LoLQ�DVNHUOHUH�

GDKD�ID]OD�LPWL\D]ODU�WDQÖGÖ��$VNHUOHULQ�HYOHQPHVL�R�G|QHPH�NDGDU�\DVDNNHQ��HYOHQHELOPHOHULQH�

L]LQ�YHULOPLû�YH�GDKD�|QHPOLVL�DVNHUOHULQ�|GHPHOHUL�����DUWÖUÖOPÖûWÖ��$\UÖFD��VXED\OÖøD�\�NVHOHELO�

PHN�LoLQ�GDKD�JHQLû�LPNkQODU�\DUDWÖOPÖûWÖ��%LUELULQLQ�DUGÖQD�JHOHQ�DVNHUL�VHIHUOHUH��VDYXUJDQOÖN�ER�

\XWXQGD�ELU�F|PHUWOLN�YH�ID]OD�|]HQLOPLû�ELQDODUÖQ�\DSÖOPDVÖ�JLEL�EDûND�NDPX�JLGHUOHUL�GH�HNOHQLQ�

FH��LPSDUDWRUOXN�NDVDVÖ�EXQODUÖQ�DOWÖQGDQ�NDONDPD]�GXUXPD�JHOPLûWL��6HYHUXV��G�ûPDQODUÖQÖ�\HQPLû�

ROVD�GD��RUGXQXQ�VDPLPL�ELU�VDGDNDWLQL�ND]DQPDN�LVWL\RUGX��)DNDW�EX�VDGDNDWL�GLVLSOLQ�LOH�GHøLO��

SDUD\OD�\DSPD\Ö�WHUFLK�HWWL��%|\OHFH��DVNHUOHULQ�|GHPHOHULQL�YH�VD\ÖVÖQÖ�DUWÖUGÖ��'LR�&DVVLXV�YH�

+HURGLDQXV�EX�DPDoOD�YHUGLøL�DVNHUL�PDDû�YH�LNUDPL\HOHUOH�6HYHUXV·XQ�LPSDUDWRUOXøX�]RUD�VRNWX�

øXQX�EHOLUWLU����%X�JHQLû�YH�DûÖUÖ�F|PHUW�|GHPHOHULQ�\DQÖ�VÖUD��6HYHUXV�WHUILOHUGH�GH�E�\�N�NROD\OÖN�

ODU�VDøODPÖûWÖU��$UWÖN�DVNHUOHU�LoLQ�DOW�U�WEHOHUGHQ�VXED\OÖN�PDNDPODUÖQD�WHUIL�HWPHN�RUDGDQ�GD�

3UDHWRU�NRUXPDVÖQD�KDWWD�HTXHVWHU�VLYLO�VHUYLV�NDGURODUÖQD�JHoLû�\DSPDN��\D�GD�GDKD�GD�LOHUL\H�JL�

GHELOPHN�DUWÖN�KD\DO�GHøLOGL��'LR�&DVVLXV��7ULFFLDQXV�LVPLQGH�ELU�NLûLGHQ�EDKVHGHUNHQ��EX�NLûLQLQ�

3DQQRQLD·GD�VÖUDGDQ�ELU�DVNHUNHQ�EX�VHYL\HOHUH�QDVÖO�XODûWÖøÖQÖ�DQODWÖU���

���%RDN���������

���0DF0XOOHQ������������:DOEDQN��������������

��+HURG�������²�

���'LR��������²��

6HSWLPLXV�6HYHUXV



��

6HYHUXV��DVNHUL�NRPXWDQODUÖ�GDKD�oDN�HTXHVWHUOHUGHQ�VHoPHNWH\GL��\HQL�ROXûWXUGXøX��o�OHM�

\RQD�HTXHVWHU�NRPXWDQ�DWDGÖ�YH�\HQL�0HVRSRWDPLD�H\DOHWLQLQ�\|QHWLPLQL�ELU�HTXHVWHU�SUDHIHFWXV·D�

YHUGL��%XQGDNL�DPDo�LVH�VHQDW|UOHULQ�DVNHUL�YH�LGDUL�J|UHYOHULQ�GÖûÖQGD�WXWXOPDVÖ�LGL� $VOÖQGD��

(TXLWHV·LQ�EX�\�NVHOLûL�YH�VHQDWRQXQ�J�F�Q�Q�HOLQGHQ�DOÖQPDVÖ�0DUFXV�$XUHOLXV�G|QHPLQGH�EDû�

ODPÖûWÖ��%LUHU�HTXHVWHU�RODQ�3HUWLQD[�YH�9DOHULXV�0D[LPLDQXV�\�NVHOLûL�EXQD�ELUHU�|UQHNWLU��)DNDW�

6HYHUXV�G|QHPLQGH�HWNLOL�ELU�KDO�DOPÖûWÖU��

'DKD�\�NVHN�ELU�|GHPH�DODQ��OHM\RQHUOHUGHQ�GDKD�NÖVD�ELU�KL]PHW�V�UHVL�RODQ�YH�5RPD·GD�

NRQXPODQDQ�3UDHWRU�NRUXPDVÖ��KHU�]DPDQ�RUGXQXQ�GDKD�LPWL\D]OÖ�ELU�ELULPL\GL��6HYHUXV�LOH�EHUD�

EHU�EX�ELULPGH�GH�GHøLûLNOLNOHU�\DSÖOGÖ��gQFHOHUL�VDGHFH�ùWDO\DQODU�YH�ED]Ö�H\DOHWOHUGHNL�5RPD�YD�

WDQGDûODUÖQGDQ�ROXûWXUXODQ�EX�NRUXPD\D�DUWÖN�X\JXQ�KHU�ELU�OHM\RQHU�JLUHELOL\RUGX��6HYHUXV·XQ�

ùWDO\DQODUÖ�3UDHWRULDQ�NRUXPDVÖQGDQ�ELOH�ELOH�X]DNODûWÖUPDVÖ�YH�RUGXQXQ�GLøHU�ELULPOHULQH�\DSÖODQ�

\DEDQFÖ�DVNHU�WHPLQOHUL�LOH�RUGXQXQ�EDUEDUODûPDVÖ�GDKD�E�\�N�ELU�LYPH�ND]DQGÖ��%XQXQ�\DQ�HWNLVL�

LVH�ùWDO\DQ�JHQoOHULQLQ�3UDHWRU�NRUXPDVÖQD�DOÖQPDPDODUÖ�QHGHQL\OH�ùWDO\D·GD�KD\GXWOXN�\DSPD\D�

EDûODPDVÖ\GÖ��

6HYHUXV·XQ�\DSWÖøÖ�|QHPOL�ELU�GHøLûLNOLN�LVH�RUGX�ER\XWXQXQ�E�\�W�OPHVL\GL��0DUFXV�

$XUHOLXV�KDOL�KD]ÖUGD�,,��YH�,,,��,WDOLFD DGÖQGD�LNL�\HQL�OHM\RQ�ROXûWXUPXûWX��IDNDW�6HYHUXV�HN�\DU�

GÖPFÖ�ELUOLNOHU��DX[LOLDULL��YH�3HUV�VHIHUOHUL�LoLQ��o�\HQL�OHM\RQ�ROXûWXUGX��%XQODUD�HN�RODUDNVD�

3UDHWRU�NRUXPDVÖQÖ�YH�NHQW�FRKRUVODUÖQÖ�JHQLûOHWWL�

$\QÖ�]DPDQGD��DQQRQD�PLOLWDULV�DGÖQGD��\L\HFHN�JL\LP�YH�DVNHUL�GRQDQÖPD�\|QHOLN�ELUH\VHO�

D\Qv�JLGHUOHUL�NDSVDPDN��]HUH�ELU�YHUJL�oÖNDUWWÖ��6HSWLPLXV�6HYHUXV��ù�6�����\�]\ÖOÖQ�VRQXQGD��

DQQRQD\Ö��ELU�|GHPH�DUWÖûÖ�YH�DVNHUOHULQ�JHOLUOHULQGHNL�VDøODP�\�NVHOLûLQ�ELU�J|VWHUJHVL�RODUDN�J|U�

PHNWH\GL����+HP�VWLSHQGLXP�KHP�GH�GRQDWLYD�D\QÖ�DQGD�\�NVHOGL��DVNHUOHULQ�SHUDNHQGH�DOÖû�YHULû�

OHUL�LoLQ�|QFHNLQGHQ�GDKD�ID]OD�VLNNHOHUL�ROGX��$QWLN�WDULKoLOHU���YH�RODVÖOÖNOD�HOLW��\HOHU��ûLGGHWOL�ELU�

ûHNLOGH�6HSWLPLXV�6HYHUXV·XQ�DVNHUOHUH�]HQJLQOLN�WXWNXVXQX�YH�RQODUÖ�O�NV�ELU�KD\DWD�DOÖûWÖUPD\Ö�|øUHWHQ

WXWXPXQX�EHQLPVHPHPLûOHUGL��(YOLOLN�KDNNÖ�WDQÖQPDVÖ��WRSUDN�SDUVHOOHUL�DODELOPH�KDNNÖ�YH�WLFDUL�

JLULûLPOHU�\DSDELOPH�LPNkQODUÖ�JLEL��DVNHUOHUH�WDQÖQDQ�GLøHU�LPWL\D]ODU�DVNHUOHULQ�PDOL�NDSDVLWHOHULQL�

\�NVHOWWL�YH�RQODUÖ�VÖQÖUODU�LoLQGH�YH�GÖûÖQGD�|QHPOL�ELU�HNRQRPLN�J�FH�oHYLUGL�

���'HYHOLQ����������²���

���+HURGLDQ��������



��

,����� 'LRFOHWLDQXV��ù�6�����²����

ùPSDUDWRUOXøXQ�LON�LNL�EXoXN�\�]\ÖOÖ�3ULQFLSDWXV�RODUDN�DGODQGÖUÖOÖUNHQ��'LRFOHWLDQXV·WDQ�LWL�

EDUHQ�'RPLQDWXV�RODUDN�ELOLQPHNWH�YH�JHQHO�RODUDN�*Ho�$QWLN�'|QHP·H�JHoLû�G|QHPL�RODUDN�ND�

EXO�J|UPHNWHGLU��%X�G|QHPGH��LPSDUDWRU�WDP�RWRNUDWLN�J�FH�VDKLSWL��IDNDW�VHQDWR�LOH�ELUOLNWH�oDOÖû�

WÖ��6HYHUXV�KDQHGDQOÖøÖ�VRQXQGD�EX�VLVWHP�]DWHQ�$XJXVWXV�G|QHPLQGHNL�ELUD]�GDKD�IDUNOÖ�ELU�NR�

QXPD�JHOPLûWL�����\\��NUL]L�HVQDVÖQGD��G|QHPLQ�Lo�YH�GÖû�VDYDûODUÖQÖQ�ELU�

VRQXFX�RODUDN�LPSDUDWRUOXøXQ�\DSÖVÖ�SHN�oRN�GHøLûLNOLøH�XøUDPÖûWÖ�����

.DVÖP�����WDULKLQGH�LPSDUDWRU�LODQ�HGLOHQ�'LRFOHWLDQXV��KDQHGDQOÖN�

LVWLNUDUÖQÖ�EHOOL�ELU�G�]H\H�JHUL�JHWLUGL��'LRFOHWLDQXV��WDKWWD�NDOGÖøÖ�E��

\�N�ELU�NÖVPÖ�EDUÖû�LoLQGH�JHoHQ����\ÖOOÖN�V�UHoWH��JHoHQ�HOOL�\ÖO�LoHULVLQ�

GH�ROXûDQ�SHN�oRN�SUREOHPH�o|]�P�JHWLUPHN�LoLQ�oDED�YHUPLûWLU��

'LRFOHWLDQXV��LPSDUDWRUOXøXQ�ELULQFL�NLûLVL�ROVD�GD��LPSDUDWRUOXøX�WHN�

EDûÖQD�\|QHWPHGL��7DKWD�JHoPH�SUREOHPOHULQH�YH�LPSDUDWRUXQ�D\QÖ�DQGD�ELUGHQ�ID]OD�\HUGH�EX�

OXQPDVÖ�LKWL\DFÖQD�\|QHOLN�RODUDN�\HQL�ELU�KDQHGDQOÖN�VLVWHPL�JHOLûWLUGL��WHWUDUFKLD���$\UÖFD�LPSDUD�

WRUXQ�VWDW�V�QGH�ELU�WDNÖP�GHøLûLNOLNOHU�GH�\DSWÖ��2UGX\X�JHOLûWLUGL�YH�VÖQÖU�SROLWLNDVÖQD�GD�\HQL�

G�]HQOHPHOHU�JHWLUGL��(\DOHWOHUL�E|OHUHN�YH�DVNHUL�RWRULWH\L�VLYLO�RWRULWHGHQ�D\ÖUDUDN�SHN�oRN�\|QH�

WLP�GHøLûLNOHUL�GH�\DSWÖ��9HUJL�VLVWHPLQL�E�\�N�|Oo�GH�GHøLûWLUGL�YH�VLNNH�EDVÖPÖQGD�GD�GHûLNOLNOHU�

LoLQ�JLULûLPOHUGH�EXOXQGX��%XQODUÖQ�\DQÖ�VÖUD�ELU�GH�ûLGGHWOL�ELU�ûHNLOGH�+ÖULVWL\DQOÖN·ÖQ��]HULQH�JLWWL��

'LRFOHWLDQXV�G|QHPL�SROLWLN�JHOLûPHOHUL

'LRFOHWLDQXV·XQ�'DQXEH�VÖQÖU�P�FDGHOHOHUL�LoLQ�J|UHYOHQGLUGLøL�0D[LPLDQXV�����·WH�&DHVDU�

ROPXû�ELU�\ÖO�VRQUD�GD�%DWÖ�$XJXVWXVX�LODQ�HGLOHUHN�\HWNLOHUL�'LRFOHWLDQXV·D�HûLWOHQPLûWLU��

'LRFOHWLDQXV����·GD�3HUVOHUOH�P�]DNHUHOHUH�EDûODPÖûWÖ��3HUV�NUDOÖ�9DUKDP�J�oV�]�ELU�NR�

QXPGD�ROGXøXQGDQ��LONLQ����·GH�.X]H\�0H]RSRWDPLD·GDNL�5RPD�NRQWURO�Q��YH�DUGÖQGDQ�GD�

$UPHQLD·\Ö�5RPD�WDUDIÖQGDQ�DWDPÖû�ELU�NUDOÖQ�\|QHWPHVLQL�NDEXO�HWWL��%X�VÖUDODUGD�����²��\ÖOÖQGD�

ELU�*DO�VXED\Ö�YH�0DQû�'HQL]L·QGHNL�6D[RQ�NRUVDQODUÖQÖ�JHUL�S�VN�UWPHNOH�J|UHYOL�RODQ�&DUDXVLXV��

%ULWDQ\D·GD�NHQGLVLQL�$XJXVWXV�LODQ�HWWL�����·GH�5DHWLD·\D�����·GD�*�QH\�'DQXEH·GHNL�

6DUPDWLDOÖODUD�VHIHUOHU�G�]HQOHGL��6RQUDNL�\ÖO��6\ULD·GDNL�6DUDFHQ��EHGHYLOHU��VDOGÖUÖODUÖQD�NDUûÖOÖN�

YHUGL�YH����·GH�0ÖVÖU�N|\O�OHULQLQ�JHUoHNOHûWLUGLøL�ELU�LV\DQÖ�EDVWÖUGÖ�

ùNL�LPSDUDWRU�LoLQ�ELOH�XøUDûÖOPDVÖ�JHUHQ�oRN�Lû�YDUGÖ��'LRFOHWLDQXV�V�UHNOL�RODUDN�'DQXEH�YH�

0ÖVÖU·ÖQ�GRøX�VÖQÖUÖ�DUDVÖQGD�JLGLS�JHOL\RUGX��$\QÖ�DQGD�KHU�LNL�\HUGH�FLGGL�ELU�VRUXQ�oÖNVD��ELU�WDUD�

ID�P�GDKDOH�LKWLPDOL�ROGXNoD�D]GÖ��0D[LPLDQXV��&DUDXVLXV·X�\HULQGHQ�DWPDN�LoLQ�E�\�N�ELU�VHIHUOH�

PHûJXO�RODFDNWÖ��IDNDW�5HQ·GH�WHNUDU�ELU�VRUXQ�oÖNDUVD�QH�RODFDøÖ�VRUXVX��'LRFOHWLDQXV·X�\HQL�ELU�

\|QHWLP�ELoLPL�RODQ�7HWUDUFKLD·\D�\|QOHQGLUGL�

'LRFOHWLDQXV



��

��0DUW����·WH�LNL�NLûL�&DHVDU�RODUDN�LODQ�HGLOPLûWL��%DWÖ·GD�0D[LPLDQXV�NHQGL�3UDHWRU�

3UDHIHFWXVX�0��)ODYLXV�9DOHULXV�&RQVWDQWLXV·X��&RQVWDQWLXV�&KORUXV�RODUDN�ELOLQLU��FHDVDU·OÖøD�\�N�

VHOWLUNHQ��GRøXGD�GD�'LRFOHWDQXV�WDUDIÖQGDQ�&��*DOHULXV�9DOHULXV�0D[PLDQXV��*DOHULXV�RODUDN�

ELOLQLU��FDHVDU·OÖøD�WHUIL�HGLOGL����&RQVWDQWLXV��0D[LPLDQXV·XQ�GDPDGÖ\GÖ�YH�RQXQ�NÖ]Ö�7KHRGRUD�LOH�

HYOHQHELOPHN�LoLQ��NHQGLVLQGHQ�&RQVWDQWLQXV�DGÖQGD�ELU�RøOX�RODQ�NDUÖVÖ�+HOHQD·GDQ�D\UÖOPÖûWÖ��%X�

oRFXN�\ÖOODU�VRQUD�E�\�N�YH�WHN�LPSDUDWRU�RODFDNWÖ��*DOHULXV�LVH��'LRFOHWLDQXV·XQ�NÖ]Ö�*DOHULD�

9DOHULD�LOH�HYOHQGL���

ùPSDUDWRUOXøXQ�DUWÖN�G|UW�LPSDUDWRUX��ùNL�$XJXVWXV��LNL�&DHVDU��ROPDVÖQD�UDøPHQ�LPSDUD�

WRUOXN�E|O�QP�û�GHøLOGL��*HQHO�RODUDN�0D[LPLDQXV��0LODQR·GDQ�ùWDO\D·\Ö�\|QHWLUNHQ�&RQVWDQWLXV�
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%D]Ö�ELUOLNOHU�VÖQÖU�ER\XQFD�PHY]LOHQHFHNWL�YH�EXQGDQ�GROD\Ö�ULSHQVHV �QH�

KLU�NHQDUÖ�ELUOLNOHUL� \D�GD�OLPLWDQHL��VÖQÖU�ELUOLNOHUL��RODUDN�DGODQGÖUÖOGÖODU��

'LøHUOHUL��LPSDUDWRU�PDL\HWL\OH��FRPLWDWXV��ELUOLNWH�NRQXP�DODFDNODUGÖ�YH�

EXQODU�GD�FRPLWDWHQVHV�DGÖQÖ�DOGÖODU��%DûODQJÖoWDQ�LWLEDUHQ��LPSDUDWRU�LOH�

NRQXPODQDQ�ELUOLNOHU�GRøDO�RODUDN�WHUFLK�HGLOPLûWLU��6RQXQGD��NHQGL�EDNÖP�

JLGHUOHUL�LoLQ�EXOXQGXNODUÖ�E|OJH\L�HNLS�ELoPH\H�]RUODQGÖNODUÖ�YH�\DNÖQ�oHY�

UHOHULQGHQ�D\UÖOPDPDN�]RUXQGD�NDOGÖNODUÖ�LoLQ��VÖQÖU�ELUOLNOHULQGH�NDOLWH�G�û��

û��J|U�OG���%X�GHøLûLNOLN�G�]HQOHQPHVL��X]XQ�ELU�]DPDQ�DOGÖ�YH�G|UG�QF��

\�]\ÖO�ER\XQFD�ED]Ö�VÖQÖU�ELUOLNOHUL�FRPLWDWXVD�QDNOHGLOGL���%X�WLS�ELUOLNOHU�

SVHXGR�FRPLWDWHQVHV�RODUDN�DGODQGÖUÖOGÖODU�YH�QDNOHGLOPHOHULQH�UDøPHQ�DVÖO�VWDW�OHULQLQ�LPWL\D]OD�

UÖQÖ�GDKD�D]�DOGÖODU���

&RPLWDWHQVHV�DVOHQ�GRøUXGDQ�GRøUX\D�LPSDUDWRUOD�ELUOLNWH\GL��DQFDN�&RQVWDQWLQXV�E�W�Q�

LPSDUDWRUOXN�NRQWURO�Q��HOLQH�DOÖU�DOPD]��LPSDUDWRUXQ�NHQGLVLQGHQ�X]DN�\HUOHUGH�DODQ�RUGXODUÖQÖQ�

���(XVHELXV��9LWD�&RQVWDQWLQL�������

&RQVWDQWLQXV�,
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NRQXPODQGÖUÖOPDVÖ�X\JXQ�J|U�OG���%|\OHFH��FRPLWDWHQVHV�GRøUXGDQ�LPSDUDWRUD�KL]PHW�HGLS�HW�

PHGLøL�|QHPOL�ROPD\DQ�VDKUD�RUGXODUÖ�ROGXODU��VRQXoWD�FRPLWDWHQVHV�LoLQ��NX]H\�ùWDO\D·GD�0LODQR

YH�5HQ�ER\XQGDNL�7ULHU�JLEL�SHN�oRN�LVWDV\RQ�YDUGÖ��6DKUD�RUGXODUÖQÖQ�URO���VÖQÖUGDQ�ELUD]�X]DN�YH�

OLPLWDQHL�WDUDIÖQGDQ�NRUXQDQ�VÖQÖUÖQ�JHoLOPHVL�GXUXPXQGD�oDEXFDN�KDUHNHWH�JHoHELOHFHN�JHQLû�ELU�

KDUHNHWOL�NXYYHW�RODUDN�KL]PHW�HWPHNWL��%X�VLVWHPLQ�ID\GDVÖ��3ULQFLSDWXV·XQ�GXUDøDQ�VDYXQPDVÖ�

HVQDVÖQGD�KLoELU�VWUDWHMLN�\HGHøLQ�ROPDPDVÖ�YH�E|\OHFH�VÖQÖUÖQ�KHU�JHoLOPHVLQH�GHVWHN�RODUDN�VDGH�

FH�GLøHU�VÖQÖU�E|OJHOHULQLQ�ERûDOWÖODUDN�ELUOLNOHULQLQ�JHWLULOPHVLQLQ�WHUVLQH��EX�ûHNLOGH�VÖQÖU�G�ûPDQ�

ODUFD�JHoLOPHVL�GXUXPXQGD�GHUKDO�P�GDKDOH�HGLOHELOPHVL\GL��6DNÖQFDVÖ�LVH��\HQL�VLVWHPLQ�VÖQÖUÖQ�

JHoLOPHVLQL�NROD\ODûWÖUPDVÖ�YH�E|\OHFH�VÖQÖU�E|OJHOHULQLQ�QLKDL�J�YHQVL]OLøLQL�RUWD\D�NR\PDVÖ\GÖ��

&RQVWDQWLQXV�VLVWHP�\|Q�QGH�EROFD�HOHûWLULOPLûWLU��DQFDN�NHQGLVLQGHQ�VRQUDNL�KLo�NLPVHQLQ�

HVNL�VLVWHPH�JHUL�G|QPH�HøLOLPLQGH�ROPDPDVÖ�EDûND�ELU�DOWHUQDWLI�ROPDGÖøÖQÖ�J|VWHUPHNWHGLU��hVWH�

OLN�VÖQÖU�ELUOLNOHULQLQ�QLKDL�LWLEDUVÖ]OÖøÖ��EDûODQJÖoWD�NHVLQOLNOH�SODQODQPDPÖûWÖ�YH�EXQXQ�J|U�OPHVL�

RQ�\ÖOODU�DOGÖ���7DKPLQHQ��VRQXo�RODUDN�\�NVHN�NDOLWH�ELU�KDUHNHWOL�RUGX�LOH�ELUOHûHUHN�L\L�NRUXQPXû�

VÖQÖU�J�F�Q�Q��LPSDUDWRUOXøD�\|QHOLN�SHN�oRN�WHKOLNH\OH�EDûD�oÖNDELOPHN�LoLQ�HQ�L\L�\RO�ROGXøX�

G�û�Q�OP�ûW���

6RQXoWD��ùPSDUDWRUOXN�NRUXPDVÖQÖQ�YDUOÖøÖ�V�UG���ùPSDUDWRUXQ�NHQGL�NRUXPDVÖ�6FKRODH�ROD�

UDN�DGODQGÖUÖODQ�|]HO�´DOD\ODUµGÖ����WDQH�EDWÖGD����WDQH�GH�GRøXGD�YDUGÖ��+HU�ELUL�����NLûL�RODELOLUGL��

IDNDW�EX�DOWÖQFÖ�\�]\ÖO�ND\QDNODUÖQGDQ�ELOLQGLøL�NDGDUÖ\OD�E|\OHGLU��(N�RODUDN��SURWHFWRUHV�HW�

GRPHVWLFL��´NRUX\XFXODU�YH�L\L�ELOLQHQOHUµ��RODUDN�DGODQGÖUÖODQ�ELU�JXUXS�YDUGÖ��ùNL�XQYDQÖQ�N|NHQL�

GH�WDPDPHQ�DoÖN�GHøLOGLU��DQFDN�KHU�GXUXPGD�LPSDUDWRUXQ�NRUXPDVÖ�RODUDN�J|UHY�\DSPÖûODUGÖU��

'|UG�QF��\�]\ÖOGD�EX�RQXUOX�ELU�NRQXPGX�YH�EX�JXUXSWD�KL]PHW�HGHQOHU�|QHPOL�J|UHYOHU�LoLQ�

D\UÖOÖU��GDKD�VRQUD�GD�VXED\�RODUDN�J|UHY�\DSPDN��]HUH�\�NVHOWLOLUOHUGL��$VOÖQGD��EX�NRUXPD��VXED\�

ODUD�DLW�ELU�oHûLW�HøLWLP�NRORUGXODUÖ�RODUDN�J|UHY�\DSPÖûWÖU��%HûLQFL�\�]\ÖOGD��EX�LûOHY�ELWPLû�JLELGLU�

YH�EX�NLûLOHU�NDOÖFÖ�RODUDN�LPSDUDWRUXQ�NRUXPDVÖ�RODUDN�J|UHY�\DSPDNWDGÖUODU��'RøUXGDQ�LPSDUD�

WRUD�EDøOÖ�RODQ�ELUOLNOHU��SDODWLQL RODUDN�DGODQGÖUÖOÖUODUGÖ��

&RQVWDQWLQXV��DVNHUL\H�LoLQ�D\UÖ�ELU�\|QHWLFL�ROXûWXUDUDN��'LRFOHWLDQXV·XQ�DVNHUL�YH�VLYLO�NDUL�

\HU�D\UÖPÖQÖ�WDPDPODGÖ��gQFHGHQ��KHU�LNL�RUJDQL]DV\RQ�EDûÖQGD�GD�WHN�ELU�SUDHIHFWXV�SUDHWRULR

EXOXQXUGX��IDNDW�DUWÖN�SUDHIHFWXV�SUDHWRULR�VDGHFH�VLYLO�LGDUH�LOH�LOJLOHQPHNWH\GL��2UGX\X�\|QHW�

PHN�LoLQ�&RQVWDQWLQXV�LNL�\HQL�PHYNL�ROXûWXUGX��SL\DGH�DPLUL��PDJLVWHU�SHGLWXP��YH�V�YDUL�DPLUL�

�PDJLVWHU�HTXLWXP���%X�LNL�PHYNLLQLQ�ROXûWXUXOPDVÖ��KHP�V�YDUL�ELUOLøLQLQ�DUWDQ�|QHPLQL��&XPKX�

UL\HW�YH�3ULQFLSDWXV·XQ�OHM\RQHU�RUGXVX��WHPHO�RODUDN��\DEDQFÖ�\HGHNOHUGHQ�VDøODQDQ�V�YDUL�ELUOLøL�

LOH�GHVWHNOHQPLû�ELU�SL\DGH�J�F�\G�����KHP�GH�RUGX\X�NLûLOHULQ�HOOHULQGHQ�NRUXPD\D�\|QHOLN�LKWL\D�
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FÖ��$\QÖ�VHEHSOH�JHQHOOLNOH��SUDHIHFWL�SUDHWRULR 3ULQFLSDWXV·WD�SHN�oRN�NLûL\OH�ELU�DUDGD�oDOÖûÖUGÖ��

J|VWHUPHNWHGLU�

&RPLWDWXVXQ�G|UG�QF��\�]\ÖOGD�E�W�Q�LPSDUDWRUOXøD�\D\ÖOPDVÖ\OD��DVNHUL�VHUYLV�VRUXPOXVX�

RODUDN�E|OJHVHO�PHYNLOHU�ROXûWX�YH�RQODU�KDNNÖQGD�WDP�ELU�ELOJL�VDKLEL�GHøLOL]��%X�PHYNLOHUGHQ�HQ�

|QHPOLOHUL��LQ�SUDHVHQWL�\D�GD�SUDHVHQWDOHV RODUDN�DGODQGÖUÖODQ�LPSDUDWRUD�GRøUXGDQ�EDøOÖ�RODQ�

J�oOHULQ�NRPXWDVÖ�YHULOHQ�NLûLOHUGL��'|UG�QF��\�]\ÖO�VRQODUÖQGD��V�YDUL�YH�SL\DGH�DUDVÖQGDNL�D\UÖP�

JHQHO�RODUDN�HOGHQ�EÖUDNÖOPÖû�JLEL�J|U�QPHNWHGLU�YH�WLSLN�5RPD�WHNQLN�WHUPLQRORML�GLNNDWVL]OLøL\OH�

VÖN�VÖN�D\QÖ�NLûL�LoLQ�NXOODQÖOGÖøÖ�KDOGH��KHU�LNL�J|UHYLQ�GH�EDûÖ�RODQ�PDJLVWHU�XWULXVTXH�PLOLWDH

XQYDQÖ�PHYFXWWX���

'RøXGD��RUGX�ELU�NLûLQLQ�NRQWURO��DOWÖQD�JLUPHGL��ùNL�WDQH�LPSDUDWRUOD�KDUHNHW�HGHQ�

SUDHVHQWDOHV �WHPHO�RODUDN�&RQVWDQWLQRSROLV·WH���ELU�WDQH�2ULHQV·WH��WHPHO�RODUDN�6\ULD���%DONDQ�

ODU·GD�LNL�WDQH�ROPDN��]HUH��WRSODP�EHû�WDQH�PDJLVWHU�PLOLWXP YDUGÖ��%DWÖGDNL�VLVWHP�GDKD�PHUNH�

]v\GL��7KHRGRVLXV�|OG�ø�QGH�����\DûÖQGDNL�RøOX�\HQL�5RPD�LPSDUDWRUX�+RQRULXV·X�J|]HWPHVL�LoLQ�

6WLOLFKR·\X��ùWDO\D·GDNL�KHU�LNL�KL]PHWLQ�EDû�NRQWURO�QGH�EÖUDNPÖûWÖ�����·GDQ�LWLEDUHQ�EX�XQYDQ�

´SDWULFLXVµ��&RQVWDQWLQXV�WDUDIÖQGDQ�\HQLGHQ�NXOODQÖODQ�PRGDVÖ�JHoPLû�HVNL�ELU�RQXU�VÖIDWÖQGDQ�

ND\QDNOÖ��RODUDN�DQÖOGÖ��%DWÖQÖQ�NDGHUL��J�oV�]�LPSDUDWRUODU��6WLOLFKR��&RQVWDQWLXV��+RQRULXV·XQ�

HQLûWHVL���$HWLXV�YH�5LFLPHU�DUDFÖOÖøÖ\OD�K�N�P�V�UHQ�ED]Ö�J�oO��SDWULFLXVODUÖQ�J|UHYH�JHOPHVL\OH�

NRQWURO�HGLOGL�

'LRFOHWLDQXV��YDOLOHULQ�HOOHULQGHQ�DVNHUL�NRQWURO��DOGÖøÖQGD��VDGHFH�OLGHU�DQODPÖQD�JHOHQ�YH�

´JHQHUDOµ�LoLQ�GDKD�HUNHQ�G|QHPOHUGH�JD\UÖ�UHVPL�RODUDN�NXOODQÖODQ�ELU�WHULP�RODQ�\HQL�GX[��SO��

GXFHV��PHYNLLQL�ROXûWXUPXûWX��'XFHV��ED]HQ�VDGHFH�ELU�GH�ROVD�JHQHOOLNOH�ELUNDo�H\DOHWL�LoHUHQ�N�o�N�

VÖQÖU�DODQODUÖQÖ�NRQWURO�HWPHNWH\GL��&RQVWDQWLQXV�\HQL�ELU�RQXU�XQYDQÖ�RODQ�FRPHV��SO��FRPLWHV��

XQYDQÖQÖ�oÖNDUWWÖ�YH�FRPLWHV�oHûLWOL�|QHPOL�J|UHYOHU�DOGÖODU��%X�NXOODQÖP�GÖûÖQGD��FRPLWDWXVXQ�\D�

\ÖOPÖû�NHVLPOHULQLQ�NRPXWDVÖ�LoLQ�FRPHV�UHL�PLOLWDULV�XQYDQÖ�RUWD\D�oÖNWÖ��7LSLN�RODUDN�NDUÖûÖN�5R�

PD�WHUPLQRORMLVL�LoHULøLQGH��FRPHV�WHULPL�GX[·XQ�KHPHQ�KHPHQ�HûDQODPOÖVÖGÖU�YH�ED]Ö�VÖQÖU�E|OJHOHUL�

GXFHV��GLøHUOHUL�GH�FRPHV�WDUDIÖQGDQ�NRPXWD�HGLOPLûWLU���

<HWHUOL�GHUHFHGH�DVNHU�EXODPDPD�VÖNÖQWÖVÖQGDQ�ND\QDNOÖ�RODUDN�(UNHQ�G|QHPOHUGH�\DEDQFÖ�

ELUOLNOHUH�GX\XODQ LKWL\Do�YH�DVNHUH�DOÖQPDNWDQ�NDoDQODUD�NDUûÖ�'UDNRQ�\DVDODUÖQD�J|UH�K�N�P�

YHUPHN�G|UG�QF��\�]\ÖO�RUDWDOUÖQGDQ�EHUL�V�UHJHOHQ�E�\�N�ELU�SUREOHPH�G|Q�ûP�ûW�U��

���gUQHøLQ��ùo�%ULWDQ\D·\Ö�NRPXWD�HWPHN�LoLQ�ELU�GX[�%ULWDQQLDUXP�´%ULWDQ\D�H\DOHW�NRPXWDQÖµ�YH�.DQDO·ÖQ�NÖ\Ö�

VÖQÖ�EHNOHPHN�LoLQ�ELU�FRPHV�OLWRULV�6D[RQLFL�´6D[RQ�6DKLOL�.RQWXµ�YDUGÖ
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9DOHQWLQLDQXV�,��DVNHUL�KL]PHWWHQ�PXDI�RODELOPHN�LoLQ�NHQGLQL�VDNDW�EÖUDNDQODUÖ�FDQOÖ�FDQOÖ�\DNÖO�

PDVÖQÖ�HPUHWPLûWLU��DQFDN�GXUXPD��+DGULDQRSROLV·WHNL�\HQLOJLGHQ�VRQUD�GRøX�RUGXVXQX�\HQLGHQ�

ROXûWXUPD�LKWL\DFÖQGDNL�7KHRGRVLXV�,��ELU�NLûLQLQ�\HULQH�LNL�WDQH�VDNDW�HU�DODUDN�\DNODûPÖûWÖU����%X��

DVNHUH�DOÖPÖQ�NHOOH�YHUJLVL��FDSLWDWLR��VLVWHPL�DUDFÖOÖøÖ\OD�\HULQH�JHWLULOGLøL�YH�E|\OHFH�DUD]L�VDKLSOH�

ULQLQ�YHUJL�|GHPH�\D�GD�DVNHU�VDøODPD�DUDVÖQGD�WHUFLK�\DSPDVÖ�JHUHNWLøL�JHUoHøLQL�\DQVÖWPDNWDGÖU��

(U�WHPLQL�ELU�\�N�VD\ÖOGÖøÖQGDQ��\|QHWLP�ED]HQ�EHOOL�ELU�PLNWDU�DOWÖQ�NDUûÖOÖøÖQGD�KHU�KDQJL�ELU�HU�

GHQ�YD]JHoHELOL\RUGX��6LYLO�PHPXUL\HWOHU��GDKD�D]�SDUD\D�WHPLQ�HWWLNOHUL�HU�LoLQ��²�IDUNÖ�FHEH�DWPD�

DPDFÖ\OD�²�\�NVHN�PLNWDUGD�DOWÖQ�JLGHUL�J|VWHUHUHN�EX�VLVWHPL�VXLLVWLPDO�HWWLOHU��

ù�6�����²����UHIRUPODUÖ� \DQL 'LRFOHWLDQXV�YH�&RQVWDQWLQXV·XQ�\DSPÖû�ROGXøX�UHIRUPODU�G|�

QHPGH�\DûDQDQ�SHN�oRN�SUREOHPLQ�VRQXFX�RODUDN�J|U�OPHNWHGLU��(UNHQ�%L]DQV�G|QHPLQGH�WHPHO�

ELU�WRSOXPVDO�RUJDQL]DV\RQ�JHUoHNOHûWLUPLûOHUGLU�YH�\DVDO�GHøLûLNOLNOHU�DUDFÖOÖøÖ\OD�GHYOHW�\DûDQWÖVÖQÖ�

G�]HQOHPH\H�\|QHOLN�|QHPOL�ELU�JLULûLP�RODUDN�EHOLUPHNWHGLU��5HIRUPODU��GHYDP�HGHQ�NUL]H�YH�

NHVLQ�ROPD\DQ�SHN�oRN�GHWD\D�ELU�o|]�P�RODUDN�ELUHU�ELUHU�IDUNOÖ�]DPDQODUGD�\�U�UO�øH�JLUPLûWLU��

IDNDW�G|QHPL�DQOD\DELOPHN�LoLQ�KHSVLQL�ELU�DUDGD�G�û�QPHN�JHUHNLU��%X�G�]HQOHPHOHUL�

DQDKDWODUÖ\OD�|]HWOH\HOLP�

� 3ROLWLN

R 'LRFOHWLDQXV�GHYUL�E�W�Q�LPSDUDWRUOXøX�YXUDQ�SROLWLN�NDUJDûD\D�ELU�VRQ�JHWLUPLûWLU��

HQ�EDVLWLQGHQ�WDKWWD����\ÖO�NDODUDN�GXUXPX�GLNNDWH�GHøHU�ELU�ûHNLOGH�GHQJHOHPLûWLU��

R ùGDUL�UHIRUPODU��EX�UHIRUPODUÖQ�DPDFÖ�LNL�NDW�GDKD�HWNLOL�ELU�\|QHWLP�VDøODPDN�YH�

GHYOHW�KD]LQHVLQLQ�JDVSÖQÖ�|QOHPHNWLU��

� (VNL�H\DOHWOHU�E|O�QHUHN�SHN�oRN�\HQL�H\DOHW�ROXûWXUXOPXûWXU��

� 0HPXUL\HWOHULQ�VLYLO�YH�DVNHUL�J|UHYOHUL�D\UÖOPÖûWÖU��H\DOHW�\|QHWLFLOHULQLQ�DU�

WÖN�DVNHUL�J�oOHUL�\RNWX�YH�RUGX�NRPXWDQODUÖ�EDUÖQPD�LKWL\DoODUÖQÖ�VLYLO�\|�

QHWLPOH�KDOOHGHFHNOHUGL�

� $VNHUL�HPLU�NRPXWD�]LQFLULQLQ�\DQÖ�VÖUD�D\UÖQWÖOÖ�ELU�VLYLO�KL\HUDUûL�\DUDWÖOGÖ��

VLYLO�KL\HUDUûLQLQ�HQ��VW�G�]H\LQGH��LPSDUDWRUXQ�KHPHQ�DOWÖQGD����\D�GD���

SUHIHFW�E|OJHVL�LoLQ�ELUHU�SUDHIHFWXV�SUDHWRULR�YDUGÖ��SUDHIHFWXVXQ�KHPHQ�

DOWÖQGD�KHU�ELU�GLRFHVH�LoLQ�ELU�YLFDULXV�YH�D\DOHW�\|QHWLPL�LoLQVH�ELUHU�

���-RQHV�����������
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SUDHVHV�EXOXQPDNWD\GÖ��+HU�ELU�H\HOHW�LoHULVLQGH�EXOXQDQ�NHQWOHU�

�FLYLWDWHV��SROHLV��LVH�YDWDQGDûODUÖQ�EHOLUOHGLøL�ELU�NRQVH\��FXULD��ERXOH��WDUD�

IÖQGDQ�\|QHWLOPHNWH\GL�

� $VNHUL�KL\HUDUûLGH�HQ��VWWH��SUDHIHFWXV�SUDHWRULR �EHQ]HUL �PDJLVWHU�

PLOLWXP�EXOXQPDNWD\GÖ��RQXQ�DOWÖQGD�FRPHV��SO��FRPLWHV��YH�GX[��SO��

GXFHV��EXOXQPDNWD\GÖ��

� (N�RODUDN�D\UÖQWÖOÖ�ELU�VDUD\�\|QHWLPL�YDUGÖ��PDJLVWHU�RIILFLRUXP��FRPHV�

VDFUDUXP�ODUJLWLRQXP��FRPHV�UHL�SULYDWDH��SUDHSRVLWXV�VDFUL�FXELFXOL

JLEL�

R ùPSDUDWRUXQ�ûDKVL\HWL��GLNNDWH�GHøHU�ûHNLOGH�\�NVHOWLOGL�YH�VÖUDGDQ�ELUL�ROPDNWDQ�

oÖNDUÖOGÖ�

� ùPSDUDWRUXQ�oHYUHVL�E�\�N�ELU�NRUXPD�LOH�GRQDWÖOGÖ�YH�RQXQ�E�W�Q�J�QO�N�

DNWLYLWHOHULQH�D\UÖQWÖOÖ�ELU�VHUHPRQL�LOH�HûOLN�HGLOGL��

� 7HRUL�YH�SUDWLNWH�ELU�´'RøXOX�'HVSRWµ�ROGX��

� ùPSDUDWRUXQ�LQVDQODUGDQ�oRN�WDQUÖODU�WDUDIÖQGDQ�VHoLOGLøL�J|U�û��KkNLPGL��

� %X�JHOLûLP��0HVRSRWDPLD·GDQ�N|NOHQHQ�+HOHQLVWLN�NUDOOÖN�ILNULQGHQ�JHO�

PHNWH\GL��IDNDW�oDøGDû�PRGHO�RODVÖOÖNOD�6DVDQL�3HUV�\|QHWLPL�|UQHøL\GL���

R %D]Ö�SROLWLN�VRUXQODUÖQ�o|]�P��LoLQ�G|UW�LPSDUDWRU�\DUDWDQ�YH�LPSDUDWRUOXøX�G|UW�

\|QHWLP�DODQÖQD�D\ÖUDQ�'LRFOHWLDQXV�WDUDIÖQGDQ�WHWUDUFKLD�NXUXOGX�

� ùNL�WDQH�NÖGHPOL�LPSDUDWRU��$XJXVWL��YH�LNL�WDQH�GH�GDKD�D]�NÖGHPOL�LPSDUD�

WRU��&DHVDUHV��YDUGÖ�

� &DHVDUHV��$XJXVWL�|OG�ø�QGH�\D�GD�LVWLID�HWWLøLQGH�\HULQH�JHoPHN�YH�LNL�\H�

QL�&DHVDU�VHoPHN��]HUH�\HWNLOHQGLULOPLûWL���

� %X��WDKWD�JHoPH�SUREOHPLQL�G�]HQH�NR\PDN��JDVS�RODVÖOÖøÖQÖ�G�û�UPHN�YH�

GDKD�\DNÖQ�ELU�\HUHO�\oQHWLP�VDøODPDN�LoLQ�\DSÖOPÖûWÖ���

� )DNDW�7HWUDUFKLD�ELU�V�UH�VRQUD�EDûDUÖVÖ]�ROGX��IDNDW�GHYOHW�\|QHWLPLQGH�

L]LQL�EÖUDNWÖ�YH�LPSDUDWRUOXøXQ�ELU�E�W�Q�RODUDN�E|O�QHELOGLøLQL�J|VWHUGL�

� $VNHUL



��

R $VNHUL�NRPXWD��JHQLû�|Oo�GH�UHIRUPD�XøUDGÖ�YH�H\DOHWOHULQ�\|QHWLPLQGHQ�X]DNODûWÖ�

UÖOGÖ��

R 2UGX�SHN�oRN�GHøLûLN�ELUOLNOHUGHQ�ROXûWXUXOGX��

� /LPLWDQHL³HVNL�VÖQÖU�ELUOLNOHUL��NDOÖFÖ�RODUDN�VÖQÖU�ER\XQFD�NRQXûODQGÖUÖOGÖ��

EX�KDOL\OH�PLOLVOHUGHQ��ELOKDVVD�SL\DGH�ELUOLNOHUL��ELUD]�GDKD�ID]OD�VD\ÖGD\GÖ��

� &RPLWDWHQVHV³KDUHNHWOL�DODQ�ELUOLNOHUL��LPSDUDWRUXQ�RQODUÖ��%LOKDVVD�V�YD�

UL�DOD\ODUÖ��J|QGHUHFHøL�KHU�\HUH�JLWPHN��]HUH�Lo�E|OJHOHUH�\HUOHûWLULOGL��

� ùPSDUDWRUOXN�NRUXPDODUÖ��6FKRODH��YV«�³LPSDUDWRUXQ�´|]HOµ�RUGXVX��

LPSDUDWRUOXN�VDUD\ÖQÖQ�\DNÖQÖQD�\HUOHûWLULOGL�

� (NRQRPLN�

R ù��6������\ÖOÖQGD�LPSDUDWRU�'LRFOHWLDQXV��´)L\DW�(GLNWLµ�RODUDN�DGODQGÖUÖODQ�ELU�LP�

SDUDWRUOXN�\DVDVÖ�DUDFÖOÖøÖ\OD�HQIODV\RQ�DUWÖûÖQÖ�GXUGXUPDN�LoLQ�JLULûLPGH�EXOXQGX��

R 6LNNH�EDVÖPÖQGD�UHIRUP�ROGX��&RQVWDQWLQXV·XQ�DOWÖQ�VROLGXVX�����WDQHVL�ELU�OLE�

UH�OLWUH�\DSÖ\RU���JHOHFHN�ELQ�\ÖO�ER\XQFD�GHYDP�HGHFHN�RODQ�ELU�G�Q\D�VWDQGDUGÖQD�

G|Q�ûW��

R $QQRQD�YH�LQGLFWLR��]HULQGH�WHPHOOHQHQ�HWNLOL�ELU�YHUJL�\DSÖODQGÖUPDVÖ�JHOLûWLULOGL�

� $QQRQD��DUD]LQLQ�NDOLWHVLQH�YH�RQX�LûOH\HELOHFHN�LQVDQ�J�F��NDSDVLWHVLQH�

�FDSLWDWLR�LXJDWLR��J|UH�VDSWDQDQ�ELU�DUD]L�YHUJLVL�ROGX��

� 9HUJL�WDEDQÖ�SHUL\RGLN�RODUDN��KHU�RQ�EHû�\ÖOGD��LQGLFWLR��KHVDSODQGÖ��

� 9HUJL�DVOHQ�D\QL�RODUDN�WRSODQGÖ��JHQHOOLNOH�EXøGD\���IDNDW�EXQX�\HULQL�NÖVD�

ELU�V�UH�VRQUD�QDNGL�|GHPH�DOGÖ��

� <HQL�VLVWHP��\ÖOOÖN�E�WoH�KD]ÖUODQPDVÖQD�L\L�ELU�LPNDQ�YHUGL�YH�GHYOHWLQ�IL�

QDQV�VLVWHPLQL��GDKD�J�YHQOL�ELU�WHPHOH�RWXUWWX�

� '��.�OW�UHO�



��

R 'LRFOHWLDQXV�YH�&DQWDQWLQXV�G|QHPLQ�GLQL�HøLOLPLQL�WDNLS�HWWLOHU��SROLWLN�YH�DVNHUL�

SR]LV\RQODUÖQÖ�GLQL�LGHDOOHUL\OH�GHVWHNOHGLOHU��

� 'LRFOHWLDQXV�NHQGLVLQL�-RYLXV��-XSLWHU�=HXV�JLEL�GHQJL��YH�DOWÖQGDNL�LPSD�

UDWRUXQX�LVH�+HUFXOLXV��+HUFXOHV�JLEL�GHQJL��RODUDN�DGODQGÖUGÖ�

� %X�EHONL�GH�VRQ�E�\�N�+ÖULVWL\DQ�.Ö\ÖPÖQÖ�DoÖNODU��o�QN��+ÖULVWL\DQODU�GR�

øDO�RODUDN�EXQX�GHVWHNOHPH\L�UHGGHWPLûOHUGLU����

R 6ÖNÖ\|QHWLP��D\QÖOÖN��KHUNHVH�D\QÖ�PXDPHOH���NDWÖOÖN�YH�J�o�KÖUVODUÖ�G|QHPLQ�NDUDN�

WHULVWLNOHUL�RODUDN�VÖNoD�J|U�OPHNWHGLU�

,����� d|N�û�YH�%DUEDUODûPD

'|UG�QF��\�]\ÖOÖQ�VRQXQGD�RUGXQXQ�o|N�û�QGHNL�DQD�HWPHQOHUGHQ�HQ�|QHPOLVL��ù��6��

���·GH�GRøX�KDUHNHWOL�RUGXVXQXQ�FLGGL�ELU�ûHNLOGH�PDKYHGLOGLøL�+DGULDQRSROLV�6DYDûÖ·GÖU����ùPSD�

UDWRU�9DOHQV�\HøHQL�*UDWLDQXV·WDQ�EX�VDYDû�LoLQ�\DUGÖP�WDOHS�HWPLûWL��IDNDW�ELUOLNOHU�GRøX\D�LOHUOH�

PH\L�V�UG�UG�OHU��9DOHQV��+DGULDQRSROLV�\DNÖQODUÖQGDNL�*RW�RUGXVXQD�\DNODûWÖøÖQGD *UDWLDQXV·XQ�

\DUGÖPÖQÖ�EHNOHPHGHQ�WHN�EDûÖQD�]DIHULQ�VDKLEL�ROPD\Ö�DU]XOD\DUDN���$øXVWRV·WD�LON�VDOGÖUÖ\Ö�\DSWÖ��

5RPD�RUGXVXQXQ�VRO�NDQDGÖQGDNL�V�YDUL�DOD\Ö�NDUûÖODUÖQGDNL�*RW�ELUOLNOHULQL�\HQGL�YH�RQODUÖ�WDNLEH�

DOGÖ��%XQXQ�DNDELQGH�VD\Ö�EDNÖPÖQGDQ�GDKD�oRN�RODQ�*HUPHQOHU�EX�NDQDWWDQ�5RPDOÖODU·D�VDOGÖUGÖ�

ODU��5RPD�RUGXVX�oHSHoHYUH�VDUÖOGÖ�YH�ELU�V�UH�VRQUD�E�W�Q�RUGX�oRN�DøÖU�ELU�\HQLOJL\H�XøUDGÖ��

9DOHQV�NHQGLVL�GH�EX�VDYDûWD�YDKûLFH�|OG�U�OG��YH�FHVHGL�DVOD�EXOXQDPDGÖ��%X�\�]\ÖO�LoLQGH��E|\OH�

VL�IHFL�ELU�\HQLOJL�\DûDQPDPÖûWÖ��6DYDû�DODQÖQGD�|OHQ�HQ�VRQ�LPSDUDWRU��ù�6������\ÖOÖQGD�|OG�U�OHQ�

'HFLXV·WX���EX�VDYDûOD�GRøXQXQ�KDUHNHWOL�RUGXVX�WDPDPHQ�\RN�ROPXûWX��

gWH�\DQGDQ�EHQ]HU�ELU�ûHNLOGH��D\QÖ�ûH\L�ùPSDUDWRUOXøXQ�EDWÖ�NÖVPÖQD�\DûDWDQ�����)ULJLGXV�

VDYDûÖ\GÖ��'RøX�RUGXVXQXQ�WHNUDU�HVNL�J�F�QH�G|QPHVL�\ÖOODU�DODFDNNHQ��EDWÖQÖQNL�+RQRULXV�G|�

QHPL�IHODNHWOHUL�SDWODN�YHUGLøLQGH�]DWHQ�FLGGL�ELU�KDVDU�LoHULVLQGH\GL��$VNHUL�]DL\HWLQ�WHODILVL�LoLQ�

KHP�GRøXGD�KHP�GH�EDWÖGD�\DEDQFÖ�ELUOLNOHULQ�NXOODQÖPÖQGDQ�NDoÖQÖOPDGÖ��%XQODU�JHQHO�RODUDN��

*HUPHQOHUGL��(N�RODUDN��GRøX�$YUXSD·GD�$ODQODU�JLEL�ùUDQOÖ�RODQODU�GD�YDUGÖ�YH�EHûLQFL�\�]\ÖOGD�

+XQODU�5RPD�RUGXVXQGD�GLNNDW�oHNHQ�ELU�URO�R\QDGÖODU��

%D]ÖODUÖ�EDVLWoH�LPSDUDWRUOXN�VÖQÖUODUÖ�GÖûÖQGDQ�NLUDODQÖ\RUGX��'LøHUOHUL��ELUOLN�VDøODPD�NRûX�

OX\OD�LPSDUDWRUOXN�LoHULVLQH�\HUOHûWLULOPLû�*HUPHQ�ER\ODUÖ�WDUDIÖQGDQ�VDøODQDQ�IHGHUDV\RQ�ELUOLNOH�

UL\GL��)RHGHUDWL���%X�G�]HQOHPH�LoLQ�PRGHO�7KHRGRVLXV�YH�9L]LJRWODU�DUDVÖQGD�\DSÖODQ�����DQODû�

���$PPLDQXV������²��



��

PDVÖ\GÖ��%LU�GLøHUOHUL�LVH��HUNHQ�G|QHPGH�5RPD�WHULWRU\XPXQD�\HUOHûHQ�YH�QHUHGH\VH�WDPDPHQ�

DVLPLOH�HGLOPLû��EX�LQVDQODU��ODHWL�RODUDN�DGODQGÖUÖOPDNWD\GÖ��*HUPHQ�R\PDNODUÖ�LGL��%|\OHFH��5RPD�

RUGXVX�NHQGL�NHQGLQH�LoLQGH�SHN�oRN�*HUPHQ�ELUOLøL�YH�VXED\Ö�ROXûWXUPXû�ROGX�YH�NDWÖ�5RPD�

RUGXVX�QH]GLQGH��SHN�oRN�*HUPHQ�IHGHUDV\RQX�KL]PHW�HWWL��

'RøXGD�EHûLQFL�\�]\ÖOGD�*HUPHQ�HWNLVL�ROVD�GD��\|QHWLP�NHQGL�RUGXVXQX�NRUXPDGD�GDKD�

EDûDUÖOÖ\GÖ��%DWÖGD�W�P�D\UÖQWÖODUÖ�DQODPDN�]RUGXU��DQFDN�RUGXGD�NHVLQOLNOH�ELU�PLNWDU�5RPD�YDWDQ�

GDûÖ�KL]PHW�HWVH�GH��+RQRULXV�G|QHPLQGHQ�LWLEDUHQ�DoÖNoD�VDI�YH�EDVNÖQ�ELU�5RPD�RUGXVX�YDUOÖøÖ�

J|U�OPHGL��

g]HOOLNOH�\HULQH�DVOD�JHUL�JHOPH\HQ�SHN�oRN�VD\ÖGDNL�SURIHV\RQHO�DVNHULQ�)ULJLGXV·WDNL�|O��

P�QGHQ�VRQUD��EX�*HUPHQOHULQ�W�P��5RPD RUGXVX��]HULQGH�HWNLOL�ROPXûWXU��*HUPHQ�VDYDûoÖ�

N�OW�U�Q�Q�ELU�NDUDNWHULVWLøL��NDUL]PDWLN�OLGHUOHULQH�RODQ�J�oO��EDøOÖOÖNODUÖGÖU��(VNL�WLS�RUGXQXQ�EX�

o|]�OPHVL�YH�OLGHUOHULQH�VDGÖN�RODQ�*HUPHQ��YH�GLøHUOHUL��DVNHUOHUOH�GHøLûWLULOPHVL��ùPSDUDWRUOXN�

RWRULWHVLQLQ�G�û�û�QGH�URO�R\QDPÖû�ROPDOÖGÖU�

,����� /HR��ù�6������²������YH�=HQR��ù�6������²�����

7UDN\DOÖ�%HVVL�V�ODOHVLQGHQ�RODQ�/HR�����\ÖOÖQGD�GRøPXûWX��HûL�9HULQD·GDQ��o�WDQH�FRFXøX�

ROGX�YH�EXQODUGDQ�$ULDGQH�VRQUDNL�LPSHUDWRU�RODQ�=HQR�LOH�HYOHQGLULOGL��/HR�LPSDUDWRU�ROPDGDQ�

LQFH�V�UHNOL�DVNHUOLNOH�LoLoH\GL������\ÖOÖQGD�0DWWLDUL�ELUOLøLQLQ�WULEXQXV·X�ROPXûWX����ùPSDUDWRU�

0DUFLDQXV�����\ÖOÖQGD�|OG�ø�QGH��\HQL�LPSDUDWRUXQ�$QWKHPLXV�ROPD�

VÖ�EHNOHQL\RUGX�IDNDW�J�oO��GRøX�PDJLVWHU�PLOLWXP·X�$VSDU·ÖQ�NDUDUÖ\�

OD�/HR�VHQDWR\D�|QHULOGL�YH�����\ÖOÖQGD�&RQVWDQWLQRSROLV�SDWULDUNKHVL�

$QDWROLXV·XQ�JL\GLUGLøL�WDoOD�/HR�LPSDUDWRU�\DSÖOGÖ��� %X�WDoODQGÖUPD�

W|UHQL�VHQDWR��RUGX�YH�SDWULDUNKHVLQ�ELU�DUDGD�NDWÖOÖPÖ\OD�\DSÖODQ�LON�

|UQHNWLU�

.DINDV\D�YH�$UDELD·GD�N�o�N�DVNHUL�VRUXQODU�oÖNVD�GD��

7KHRGRVLXV�,,�G|QHPLQGH�3HUVOHUOH�\DSÖODQ�DQODûPD�LOH�VDøODQDQ EDUÖû�

DQWODûPDVÖ�V�UG�ø�QGHQ��/HR·QXQ�XøUDûWÖøÖ�WHPHO�SUREOHPOHU�%DONDQ�

ODU��9DQGDOODU�YH�%DWÖ�ùPSDUDWRUOXøX\GX��9DQGDOODUÖQ�JHQLû�oDSOÖ�KDUHNHWOHQPHOHUL�X]XQ�V�UHOL�VR�

UXQODUD�QHGHQ�ROPXûWX�IDNDW�QLKD\HWLQGH�����\ÖOÖQGD�/HR�$QWKHPLXV·X�LPSDUDWRU�ROPDVÖ�LoLQ�EDWÖ�

\D�J|QGHUPLûWLU��/HR�G|QHPLQGH�oÖNDUÖODQ�ELU�\DVD�$VLD�0LQRU�YH�6\ULD�LoHULVLQGH�DVNHUL�NRPXWD�

���&RQV��3RUSK��'H�&HU�������

���LELG��������

/HR�,



��

QRNWDODUÖ��FRPLWLYDH��\DUDWÖOGÖøÖQÖ�EHOLUWPHNWHGLU����%X�QRNWDODU�DUDVÖQGD�3DPSK\OLD��3LVLGLD�YH�

/\FDRQLD�GD�YDUGÖ��dHûLWOL�WDULKoLOHU�WDUDIÖQGDQ�EX�ROXûXPODUÖQ�,VDXULD�WHKGLWLQH�NDUûÖ�NXUXOGXøX�

EHOLUWLOPHNWHGLU����DQFDN�VDUD\GD�oRN�HWNLQ�ELU�NLûLOLN�RODQ�YH�JHOHFHN�LPSDUDWRU�=HQR·QXQ�ELU�

,VDXULDOÖ�ROGXøX�YH�EX�G|QHPGH�H[FXELWRUHV�DGÖQGD�����NLûLOLN�\HQL�VDUD\�PXKDIÖ]ODUL�ROXûWXUXOGX�

øXQGD���/HR·QXQ�HQ�L\L�JHQHUDOL�PDJLVWHU�PLOLWXP�=HQR�GROD\ÖVÖ\OD�H[FXELWRUODUÖQ�oRøXQOXøXQXQ�

HQ�D]ÖQGDQ�EDûODQJÖFÖQGD� PXKWHPHOHQ�,VDXULDOÖODUGDQ�ROXûWXøX�DNÖOGDQ�oÖNDUÖOPDPDOÖGÖU� $\UÖFD�

/HR·QXQ�RUGX�LoHULVLQGHNL�*HUPHQ�QXIXVXQXQ�FRNOXøX�YH�WHKOLNHVLQH�NDUûÖ�=HQR·QXQ�,VDXULDOÖODUÖ�

RUGX�DOPDVÖQD�VÖFDN�EDNPÖûWÖU��%|\OH�ELU�YD]L\HWWH��,VDXULD·\D�NDUûÖ�GRøUXGDQ�KDUHNHW�HGLOPLû�ROPD�

VÖQÖ�G�û�QPHN�R�NDGDU�GD�NROD\�ROPDVD�JHUHNLU���

0DJLVWHU�0LOLWXP�$VSDU��/HR·QXQ�LON�G|QHPOHULQGH�ROGXNoD�|QHPOL�

ELU�ILJ�UG���IDNDW�����\ÖOÖQGD�RøOX�$UGDEXU�YDWDQD�LKQHW�LOH�VXoODQÖQFD�LWLEDUÖ�

NÖVPHQ�]HGHOHQGL������\ÖOÖQGD�ELU�PDKNHPH�\DUJÖoÖ�RODQ�,VRFDVLXV�SDJDQ�

ROPDNOD�VXoODQGÖ�YH�EXQX�P�WHDNLS�/HR�SDJDQODUÖQ�PDKNHPHOHUGH�J|UHY�

DOPDPDVÖ�LoLQ�\DVD�oÖNDUWWÖ��$VSDUÖQ�RøOX�$UGDEXU�WHNUDU�ELU�LV\DQ�oÖNDUWWÖ�YH�

/HR�$UGDEXU·XQ�|OG�U�OPHVL�LoLQ�NDUDU�DOGÖ��$VSDU��RøXOODUÖ�$UGDEXU�YH�

3DWULFLXV��VDUD\GD�|OG�U�OG���%XQX�P�WHDNLS�GH��$VSDUÖ�GHVWHNOH\HQ�$ULDQODUD�NDUûÖ�KDUHNHW�EDûOD�

WÖOGÖ��'DKD�VRQUDNL�G|QHPOHUGH�=HQR�VDUD\GD�HJHPHQ�ELU�SR]LV\RQD�XODûWÖ�

,VDXULD�N|NHQOL�RODQ�=HQR·XQ�DVÖO�LVPL�7DUDFRGLVVD�LGL��ù\L�ELU�VDYDûoÖ�RODUDN�ELOLQHQ�

7DUDFRGLVVD��RUGXVXQGD�VD\ÖFD�oRøDODQ�YH�WHKOLNH�DU]�HGHQ�*HUPHQ�YH�$ODQ�DVNHUOHULQ�\HULQH�EDû�

ND�XOXVODUGDQ�DVNHU�DOPD�\ROODUÖQÖ�DUDGÖøÖ����·OÖ�\ÖOODUGD�LPSDUDWRU�/HR·QXQ�J|]GHVL�KDOLQH�JHOPLûWL��

����\ÖOÖQGDNL�ELU�$ODQ�RODQ�$VSDU·ÖQ�RøOX�$UGDEXU·XQ�LKDQHWLQL�RUWD\D�oÖNDUDQ�GD�R�ROPXûWX������

\ÖOÖQGD�/HR·QXQ�\HWHQNVL]�\D�GD�EHONL�GH�KDLQ�JHQHUDOOHUL�%L]DQV�GRQDQPDVÖQÖ�\HQLOJL\H�XøUDWPÖûWÖ�

YH�VRQUDVÖQGD�7DUDFRGLVVD�/HR·QXQ�HQ�L\L�JHQHUDOL�KDOLQH�JHOGL��%X�DUDGD�D\QÖ�\ÖO�/HR·QXQ�NÖ]Ö�

$ULDGQH�LOH�HYOHQGL��/HR·QXQ�HPLUOHUL\OH�|OG�U�OHQ�$VSDU·ÖQ�\HULQH�7DUDFRGLVVD�JHWLULOGL�YH�E|\OH�

OLNOH�PDJLVWHU�PLOLWXP�XQYDQÖQÖ�DOGÖ�

7DUDFRGLVVD��NHQGLVLQL�5RPD�KL\HUDUûLVLQH�YH�&RQVWDQWLQRSROLV·LQ�\HUHO�<XQDQ�QXIXVXQD�ND�

EXO�HWWLUHELOPHN�LoLQ�LVPLQL�GHøLûWLUHUHN��<XQDQ�=HQR�LVPLQL�DOGÖ�YH�KD\DWÖQÖQ�VRQXQD�NDGDU�NXO�

ODQGÖ��=HQR��GRøX�RUGXODUÖQÖ�E�\�N�ELU�EDûDUÖ\OD�NRPXWD�HWPH\L�V�UG�UG���EX�EDûDUÖODUGDQ�HQ�

|QHPOLVL�����\ÖOÖQGD�(SLUXV·D�JLUHQ�9DQGDOODUÖ�E|OJHGHQ�oÖNDUWPDNWÖ��/HR�|OG�ø�QGH�RøOX�/HR�,,�

�� &RG��-XV����������

���-RQHV������������%UDQGW����������²���

���/\GXV����������-RQHV������������7UHDGJROG����������

=HQR



��

LPSDUDWRU�\DSÖOGÖ�IDNDW�ROGXNoD�N�o�N�ROGXøXQGDQ�=HQR�\|QHWLPH�RUWDN�ROGX��/HR�,,�NÖVD�ELU�V�UH�

VRQUD�KDVWDODQGÖ�YH�KD\DWD�YHGD�HWWL��E|\OHFH����.DVÖP�����WDULKLQGH�=HQR�WHN�EDûÖQD�LPSDUDWRU�

ROGX��%X�DUDGD�=HQR��N|NHQL�GROD\ÖVÖ\OD�VHQDWR�YH�KDON�LoLQ�KDOD�WDP�DQODPÖ\OD�EHQLPVHQHPHPLûWL��

%X�YH�EHQ]HU�JHUHNoHOHUOH�����\ÖOÖQGD�9HULQD��/HR·QXQ�HûL��WDUDIÖQGDQ�NRPSOR\D�XøUDGÖ��%X�NRPS�

OR�RQXQ�NHQWL�WHUN�HWPHVLQH�\RO�DoWÖ�YH����D\�ER\XQFD�NHQGLVLQL�NDSDWWÖøÖ�$QWLRFKHLD·\D�JLWWL��%XUD�

GD�E�\�N�ELU�RUGX�ROXûWXUGX�YH�����\ÖOÖQGD�&RQVWDQWLQRSROLV·H�\�U�G��YH�]RUOXNOD�NDUûÖODûPDGDQ�

NHQWH�WHNUDU�JLUGL��)DNDW�KDSVH�DWÖOPDVÖQD�UDøPHQ�9HULQD�LOH�RODQ�VRUXQODU�ELWPHGL��9HULQD������

\ÖOÖQGD�GDPDGÖ�0DUFLDQXV·X�LV\DQ�LoLQ�NÖûNÖUWWÖ��)DNDW�EX�LV\DQ��GDKD�|QFHGH�=HQR·\D�\DUGÖP�HWPLû�

RODQ�,VDXULDOÖ�JHQHUDO�,OOXV�WDUDIÖQGDQ�EDVWÖUÖOGÖ��'DKD�VRQUD�,OOXV�PDJLVWHU�PLOLWXP�SHU�RULHQWHP

\DSÖOGÖ��)DNDW�ELU�V�UH�,OOXV·OD�LOLûNLOHU�ER]XOGX������\ÖOÖQGD�,OOXV�=HQR·QXQ�NDUGHûL�/DQJLQXV·X�J|�

]DOWÖQD�DOGÖ�YH�=HQR�/RQJLQXV·XQ�VDOÖQPDVÖQÖ�LVWHGL��EXQX�NDEXO�HWPH\HQ�,OOXV�J|UHYGHQ�DOÖQÖQFD�

D\DNODQPD�oÖNDUGÖ��%XQXQ��]HULQH�=HQR�LV\DQÖ�EDVWÖUPDN�LoLQ�ELU�EDûND�,VDXULDOÖ�JHQHUDO�RODQ�

/HRQWLXV·X�J|UHYOHQGLUGL�IDNDW�,OOXV�/HRQWLXV·X�NHQGû�WDUDIÖQD�oHNPH\L�EDûDUGÖ�YH�RQX�$XJXVWXV

LODQ�HWWL��%XQXQ��]HULQH��JHOHFHNWH�oRN��QO��RODFDN�RODQ ELU�EDûND�JHQHUDO�,RDQQHV�6F\WKD�RUGXVX�

QX�,OOXV��]HULQH�V�UG��YH�RQX�6\ULD·GD�\HQGL��/HRQWLXV�LOH�ELUOLNWH�,VDXULD·GDNL�3DSLULXV�P�VWDKNHP�

JDUQL]RQXQD�VÖøÖQDQ�,OOXV��NXûDWPD�VRQUDVÖQGD�HOH�JHoLULOGL��%X�DUDGD�9HULQD�|OG���D\UÖFD�/HRQWLXV�

YH�,OOXV�GD�LGDP�HGLOGLOHU��=HQR�VRQUDNL�\DûDPÖQGD�GDKD�oRN�EDWÖGDNL�VRUXQODUÖ�o|]PHNOH�XøUDûWÖ����

1LVDQ�����\ÖOÖQGD�|OG��YH�\HULQH�$QDVWDVLXV�JHoLULOGL�

,����� $QDVWDVLXV��ù�6�����²����

)ODYLXV�$QDVWDVLXV������FLYDUODUÖQGD�$GUL\DWLN�NÖ\ÖVÖQGD�J�Q�P�]GHNL�DGÖ�'XUD]]R��$UQD�

YXWOXN·WD��RODQ�'\UUDFKLXP�NHQWLQGH�GRøGX��=HQR·QXQ�VDUD\ÖQGD�ROPDVÖQD�UDøPHQ��|QGH�JHOHQ�ELU�

NLûLOLN�GHøLOGL��DQFDN�VLOHQWDULXV���GHUHFHVLQH�XODûDELOPLûWL��=HQR�G|QHPLQGHNL�NDUPDûD�VRQUDVÖQ�

GD��LPSDUDWRUOXN�\HQL�ELU�,VDXULDOÖ�LPSDWRUD�SHN�J|Q�OO��GHøLOGL�����1LVDQ�����\ÖOÖQGD��DULVWRNUDVL\L�

ûDûÖUWVD�GD��$ULDGQH·QLQ�VHoLPL\OH�LPSDUDWRU�LODQ�HGLOGL��7DKWD�JHoWLNWHQ�NÖVD�ELU�V�UH�VRQUD�GD�

$ULDGQH�LOH�HYOHQGL�����0D\ÖV�������gOG�ø�QGH�GH�$ULDGQH�LOH�ELUOLNWH�ùVWDQEXO·GDNL�0�EDUHN�+D�

YDULOHU�NLOLVHVLQH�J|P�OP�ûOHUGLU��$QDVWDVLXV·D�ELU�J|]��VL\DK�GLøHUL�PDYL�ROGXøXQGDQ�¶'LFRUXV�

�oLIW�J|]EHEHNOL�·�LVPL�WDNÖOPÖûWÖU���

�� 6LOHQWDULXV��VDUD\GD�oDOÖûDQODUÖQ�WHUEL\HVL\OH�LOJLOHQHQ�J|UHYOL\GL��LPSDUDWRUOXN�KX]XUXQGDNL�N|OHOHU�\D�GD�GL�

øHU�VHYLV�HOHPDQODUÖQÖQ�V�N�QHWLQGH��G�]HQLQGHQ�YH�DGDEÖQGDQ�VRUXPOX\GX�

���3VHOORV��+LVW��6\QW��V�������YH��� �? ȞĮıĲ? ıȚȠȢ�?  ǻ? țȠȡȠȢ���=RQDUDV��(S��+LVW� ������« Ĳ? Ȟ ǻ? țȠȡȠȞ

? ȞĮıĲ? ıȚȠȞ ıİȜİȞĲȚ? ȡȚȠȞ ? ȞĲĮ« � ���²��� «�ǻ? țȠȡȠȢ�į?  ?țĮȜİ? ĲȠ �?  ?ȞĮıĲ? ıȚȠȢ��? Ĳ Ț �? ȞȠȝȠ? ĮȢ�

? ȜȜ? ȜĮȚȢ�Ĳ? Ȣ�ț? ȡĮȢ�İ? Ȥİ�Ĳ? Ȟ�? ĳșĮȜȝ? Ȟ� $QDVWDVLXV·XQ�WDKWD�JHoLûL��&RQV��3RUSK��'H�&HU��������=DFK��0\W��

&KURQ��9,,,��



��

=HQR·QXQ�|O�P�QGHQ�VRQUD��NDUGHûL�/RQJLQXV�LPSDUDWRU�ROPD��PLGLQGH\GL����IDNDW�LPSDUD�

WRUOXøXQXQ�LON�\ÖOÖQGD�,VDXULDOÖODUD�NDUûÖ�oRN�FLGGL�ELU�P�FDGHOH\H�JLULûHFHN�

RODQ�$QDVWDVLXV��/RQJLQXV·X�GD�GLøHU�,VDXULDOÖODUÖ�GD�&RQVWDQWLQRSROLV·WHQ�

oÖNDUPÖûWÖU��%X�KDUHNHW�E�\�N�ELU�,VDXULD�D\DNODQPDVÖQD�QHGHQ�ROGX��$\QÖ�\ÖO�

3KU\JLD � &RWLDHXP·GD�,VDXULDOÖODUOD�JLULûLOHQ�E�\�N�ELU�VDYDûWD�,VDXULOÖODU�

WDPDPHQ�\HQLOPLûOHUVH�GH��W�P�,VDXULD�NDOHOHULQLQ�]DSW�HGLOPHVL����·H�NDGDU�

V�UP�ûW�U����$QDVWDVLXV·XQ�,VDXUDOÖODU·D�NDUûÖ�RODQ�EX�WXWXPXQXQ��ELU�LV\DQÖ�

EDVWÖUPDNWDQ�|WH�ROXS�ROPDGÖøÖ�ELU�\DQD����,VDXULDOÖODUÖ�SROLWLN�KD\DWWDQ�YH�GHYOHWLQ�PDOL�LûOHULQGHQ�

X]DNODûWÖUGÖøÖ�DûLNkUGÖU��

%DONDQODU·GD������EDûODUÖQGDQ�EHUL�'DQXEH�NDUûÖVÖQGDNL�%XOJDU�LVWLODODUÖ��3URSRQWLV�YH�.DUD�

GHQL]�DUDVÖQGDNL�8]XQ�'XYDUODU·ÖQ�\DSÖPÖQÖ�EDûODWPÖûWÖU����%X�\DSÖODUÖQ�LQûD�HGLOPHVL�7KHRGHULF

\|QHWLPLQGHNL�*RWODUÖQ�%DONDQODU·GDQ�D\UÖOÖS�ùWDO\D·\D�JLWPHOHULQGHQ�VRQUD�P�PN�Q�ROPXûWXU��

$QDVWDVLXV�GRøX�VÖQÖUÖQGD�GD�ELU�WDNÖP�VRUXQODUOD�NDUûÖODûPÖûWÖ��8]XQ�V�UHGLU�VRUXQVX]�JHoHQ�3HUV�

LOLûNLOHULQGH�\HQLGHQ�KX]XUVX]OXNODU�oÖNPÖû�YH�VRQXQGD�����\ÖOÖQGD�VDYDûD�JLGLOGL��%X�VDYDû�EDûODQ�

JÖoWD�5RPDOÖODUÖQ�DOH\KLQH�ROVD�GD��VRQXQGD�5RPDOÖODU��VW�Q�JHOPLû�YH�����\ÖOÖQGD�EDUÖû�\DSPD�

\ROXQD�JLGLOPLûWLU��%X�EDUÖû�VRQUDVÖQGD�GD�GRøX�VÖQÖU�E|OJHOHULQGH��|]HOOLNOH�'DUD·GD�\RøXQ�J�YHQ�

OLN�oDOÖûPDODUÖ�\DSÖOGÖ��$QDVWDVLXV��7KHRGHULF·L�ùWDO\D�NUDOÖ�RODUDN�WDQÖGÖ�

7DKWD�JHoLûLQGH�&KDOFHGRQ�NRQVH\L�\|QHUJHOHULQL�NDEXOOHQVH�GH��$QDVWDVLXV�oRN�J�oO��ELU�

PRQRIL]LWWL����$UWDQ�PRQRIL]LW�X\JXODPDODUÖ��&KDOFHGRQ�\|QHUJHOHULQL�EHQLPVHPLû�RODQ�

&RQVWDQWLQRSROLV�SLVNRSRVX�(XSKHPLXV�LOH�JHUJLQOLN�\DûDQPDVÖQD�QHGHQ�ROGX������\ÖOÖQGD�

���(YDJU��V������²���

���6WHLQ�,,���������²�����-RQHV����������YG��/HH����������

���-RQHV�������������EX�GXUXPX��ONHGH�´EDUÖûÖQ�VDøODQPDVÖ��SDFLILFDWLRQ�µ�RODUDN�EHOLWUWLUNHQ��6KDZ��������������

GXUXPXQ�´EDUÖû�VDøODPDµ�LOH�HûLW�ROPDGÖøÖQÖ�YXUJXODPDNWDGÖU��/HH������������LVH��6KDZ·ÖQ�ILNULQH�NDWÖOPDNOD�ELUOLNWH��

-RQHV·D�GD�KDN�YHUHUHN�,VDXULDOÖODUÖQ�SROLWLN�KD\DWWDQ�X]DNODûWÖUÖOGÖNODUÖQÖ�NDEXO�HWPLûWLU���

���7UDN\D·GDNL�EX�8]XQ�$QDVWDVLXV�'XYDUÖ�LoL�EDN��&URNH������

���0RQRIL]LWOLN��+ÖULVWL\DQODUÖQ�ùVD·QÖQ�LQVDQ�YH�WDQUÖ�ROPDN��]HUH�LNL�GRøDVÖ�ROGXøXQD�LQDQODUÖQ��ùVD·QÖQ�LQVDQ�

YH�WDQUÖQÖQ�RøOX�RODUDN�LNL�IDUNOÖ�NLûLOLøH�VDKLS�ROGXøXQD�LQDQDQ�GXRIL]LWOHU�\D�GD�QHVWRULDQODU��WHUVLQH��D\QÖ�DQGD�KHP�

LQVDQ�KHP�GH�WDQUÖ�RODQ�WHN�ELU�GRøDVÖ�ROGXøXQD�LQDQDQ�NHVLPLQ�EHQLPVHGLøL�G�û�QFH\GL��%X�DNÖP�LNL�DQD�JXUXEX�

YDUGÖU��%XQODUGDQ�LONL�RODQ�(XW\FKLDQL]PGH��´ELU�GDPOD�EDOÖQ�GHQL]GH�o|]�O�S�ND\EROPDVÖµ�JLEL�ùVD·QÖQ�LQVDQL�GRøDVÖQÖQ�

WDQUÖVDOOÖN�LoHULVLQGH�HUL\LS�ND\EROGXøX�G�û�QFHVL�YDUGÖU��ùNLQFLVL�RODQ�$SROOLQDULDQL]P·GH�LVH��ùVD·QÖQ�LQVDQL�ELU�EHGHQH�

YH�´\DûD\DQ�LONHµ\H�VDKLS�ROGXøXQX��IDNDW�´WDQUÖVDO�V|]µ�Q�J�Q�P�]�´XVµ�NDYUDPÖ�LOH�EHQ]HU�ROXS�D\QÖ�ROPD\DQ�QRXV

�G�û�QHQ�LONH��NDYUDPÖQÖQ�\HULQL�DOGÖøÖ�G�û�QFHVL�KkNLPGLU�����

$QDVWDVLXV�,



��

$QDVWDVLXV�(XSKHPLXV·X�V�UJ�QH�J|QGHUGL�YH�\HULQH�ELU�EDûND�&KDOFHGRQ�\DQOÖVÖ�0DFHGRQLXV·X�

JHWLUGL������\ÖOÖQGD�0DFHGRQLXV·XQ�\HULQH�GH�ELU�PRQRIL]LW�SLNRSRV�JHWLUGL�YH�$QWLRFKHLD·\D�GD�

PRQRIL]LW�SDWULDUNKHV�6HYHUXV·X�DWDGÖ��0DFHGRQLXV·XQ�J|UHYGHQ�DOÖQPDVÖ������\ÖOÖQGD�

&RQVWDQWLQRSROLV·WH�NDUÖûÖNOÖNODUD�QHGHQ�ROGX�YH�$QDVWDVLXV·X�&KDOFHGRQ�2UWRGRNVOXøXQD�]RUOD�

PDN�LoLQ�RUGXVXQX�NXOODQDQ�PDJLVWHU�PLOLWXP�SHU�7KUDFLDV�9LWDOLDQXV�7UDN\D·GD�D\DNODQGÖ��$QDVWDVLXV��

3DSD�+RUPLVGDV�LOH�.DOKHGRQ�ELOGLULVL�KDNNÖQGD�J|U�ûPHN��]HUH�KD]ÖUODQGÖ��)DNDW�+RUPLVGDV·ÖQ��

=HQR�G|QHPLQGH�NLOLVHGHQ�DIRUR]�HGLOHQ�&RQVWDQWLQRSROLV�SDWULDUNKHVL�$FDFLXV·D�NDUûÖ�RODQ�WXWX�

PX��LPSDUDWRU�YH�GRøX�SLVNRSRVODUÖQÖQ�ND\ÖWVÖ]�&KDOFHGRQ�ELOGLUJHVLQL�NDEXO�HWPLû�ROPDODUÖ��J|�

U�ûPHOHULQ�\DSÖOPDVÖQÖ�HQJHOOHGL��5RPD�.DWROLN�NLOLVHVLQGHQ�JHOHQ�ELU�WDOHS�RODUDN�.DWROLNOLøLQ�

$VLD�0LQRU·GH�]RUOD�GD�ROVD�\D\ÖOPDVÖ�LVWHøLQH�NDUûÖOÖN�RODUDN�$QDVWDVLXV��3DSD·\D�´%DQD�HQJHO�RODEL�

OLUVLQL]�PXKWHUHP�HIHQGLP��EDQD�KDNDUHW�GH�HGHELOLUVLQL]�DPD�EDQD�HPUHGHPH]VLQL]µ�FHYDEÖQÖ�YHUGL��� .X�

G�V·H�PRQRIL]LW�ELU�SDWULDUNK�DWDPD�JLULûLPOHUL�����\ÖOÖQGD�NDUÖûÖNOÖNODUD�QHGHQ�ROGX�YH�$QDVWDVLXV�

EX�GXUXPX�GDKD�]RUODPD\ÖS�DWDPD\Ö�\DSPDGÖ�

ùPSDUDWRUOXøXQXQ�LON�\ÖOODUÖQGD�$QDVWDVLXV�EDûND�SUREOHPOHUOH�GH�NDUûÖ�NDUûÖ\D�NDOPÖûWÖU��

&RQVWDQWLQRSROLV·WH�YH�$QWLRFKHL·GD�XPXPD�DoÖN�\HUOHUGH�KL]LSOHU�DUDVÖ�ER]JXQFXOXN�YH�ûLGGHW�

J|VWHULOHUL�ROGXNoD�DUWPÖûWÖ����%X�J|VWHULOHUH�FHYDEHQ�$QDVWDVLXV�DVNHUL�PHWRWODU�NXOODQPD\D�NDUDU�

YHUVH�GH�NÖVD�ELU�V�UH�VRQUD�����\ÖOÖQGD�YDKûL�KD\YDQ�YH�����\ÖOÖQGD�GD�SDQGRPLP�J|VWHULOHULQL�

\DVDNODPDNOD�oDUH�\ROXQD�JLWPLûWLU��� $\DNODQPD�oÖNDUDQ�9LWDOLDQXV LVH��FLGGL�oDEDODU�QHWLFHVLQGH�

����\ÖOÖQGD�7UDN\D·GD�\HQLOGL�

$QDVWDVLXV�DQ�|QHPOL�|]HOOLøL�PDOL�DODQGDNL�JLULûLPOHULGLU��3UDIHFWXV�3UDHWRULR�0DULQXV·XQ�

\DUGÖPÖ\OD������\ÖOÖQGD�WRSODQPDVÖ�]RU�YH�SHN�VHYLOPH\HQ�FKU\VDUJ\URQ�\D�GD�FROODWLR�OXVWUDOLV

DGOÖ�YHUJL\L�� NDOGÖUDUDN�HNRQRPLN�UHIRUPODUD�JLULûWL��*Ho�5RPD�(UNHQ�%L]DQV�G|QHPLQGH�WRSOD�

QDQ�EX�YHUJL��]HQJLQ�IDNLU�G�ûN�Q�N|OH�|]J�U�J|]HWPHNVL]LQ�KDWWD�VDKLS�ROXQDQ�KD\YDQODUD�JRUH�

GH�DUWDELOHQ�ûHNLOGH�KHUNHVWHQ�KHU�G|UW�\ÖOGD�ELU�WRSODQÖUGÖ��=RVLPXV�EX�YHUJLQLQ�LON�GHID�

&RQVWDQWLQXV�WDUDIÖQGDQ�NRQGXøXQX�\D]PDNWDGÖU�����&ROODWLR�OXVWUDOLV�EDûODQJÖoWD�KHP�DOWÖQ�KHP�

���%URZQ���������

���&DPHURQ�����������YG��EX�J|VWHULOHULQ�ELU�OLVWHVLQL�YHUPHNWHGLU�

���-RVK��6W\O������V������&DPHURQ����������²���

���&ROODWLR�/XVWUDOLV�LoLQ�EDN��6HHFNV�����������YGG��+DDUHU�����������YGG��<DVDNODQÖûÖ�LoLQ�EDN��&RG��-XVW��

������²���=RQDUDV��(S��+LVW� �����²���įĮıȝȠ?  į?  ĲȠ? Ȣ�? ʌȘț? ȠȣȢ�ʌȚ? ȗȠȞĲȠȢ�ĲȠ?  ȜİȖȠȝ? ȞȠȣ�ȤȡȣıĮȡȖ? ȡȠȣ��

țĮ?  ĲȠ? ĲȠȞ�? ȟ? țȠȥİȞ�

���=RVLPXV�,,���



��

GH�J�P�û�LOH�|GHQHELOLUGL������\ÖOÖQGDQ�LWLEDUHQ�VDGHFH�DOWÖQ�LOH�|GHQHELOPHNWH\GL��/LEDQLXV��

=RVLPXV�YH�(YDJULXV�EX�YHUJL�DOWÖQGD�H]LOHQ�KDONWDQ�EDKVHWPHNWHGLUOHU��%XQXQ�EDûOÖFD�VHEHEL�YHU�

JLQLQ�ELU�VHIHUGH�\�NO��ELU�PLNWDUGD�WRSODQPDVÖ\GÖ��$LOHOHU�oRøX�]DPDQ�SDUD\Ö�GHQNOHûWLUHELOPHN�

LoLQ�oRFXNODUÖQÖ�N|OHOLøH�\D�GD�IDKLûHOLøH�VHYNHWPHNWH\GLOHU��9HUJL�����\ÖOÖQGD�$QDVWDLXV�WDUDIÖQGDQ�

WDPDPHQ�\DVDNODQGÖ��� /HH��EX�YHUJLQLQ�NDOGÖUÖOPDVÖQÖQ�\XNDUÖGD�EDKVL�JHoHQ�J|VWHULOHULQ�NDSVD�

PÖQGD GDKD�L\L�DQODûÖODELOHFHøL�ILNULQGHGLU��<DQL�RQD�J|UH��EX�YHUJL�NHQW�W�FFDUODUÖQD�YH�]DQDDWNkU�

ODUD�X\JXODQGÖøÖQGDQ��EX�YHUJLQLQ�NDOGÖUÖOPDVÖ\OD�NHQWOHUGHNL�KDONÖQ�|INHVLQLQ�LPSDUDWRUD�\|QHOLN�

ELU�VHPSDWL�YH�J�YHQH�G|Q�ûPHVL�DPDoODQPÖû�RODELOLUGL����%X�YHUJLQLQ�\DVDNODQPDVÖ\OD��DUD]L�WHN�

UDU�|Q�SODQD�JHWLULOGL�YH�DUD]L�QHUHGH\VH�WHN�YHUJL�ND\QDøÖ�ROGX���

$QDVWDVLXV·XQ�J|UHYOHQGLUGLøL�NLûLOHU�JHoHNWHQ�ROGXNoD�\HWHQHNOL\GL����<XNDUÖGD�EDKVL�JHoHQ�

$SDPHD·OÖ�0DULQXV��E�W�Q�EHOHGL\H�PHFOLVOHULQGHNL��\HOHUL�YHUJL�WRSODPD�J|UHYLQGHQ�DOPÖû�YH�RQ�

ODUÖQ�\HULQH�YLQGLFHV RODUDN�DGODQGÖUÖODQ�YH�YHUJL�WRSODQPDVÖQÖ�GHQHWOH\HQ�\HQL�SHUVRQHOOHU�ROXû�

WXUPXûWXU����9DNWL\OH�ELU�VFULQLDULXV�RODQ�YH�$QDVWDVLXV�G|QHPLQGHNL�GLøHU�ELU�SUDHIHFWXV

SUDHWRULR�3RO\FDUSXV�GD�EX�PDOL�G�]HQOHPHOHUGH�|QHPOL�ELU�ILJ�U�RODUDN�J|U�OPHNWHGLU����'LøHU�

|QHPOL�ELU�NLûL�LVH��|QFHOHUL�0DULQXV�WDUDIÖQGDQ�VFULQLXP�RULHQWLV�LoHULVLQGH�ELU�WUDFWDWRU�RODUDN�

J|UHYOHQGLULOHQ��VRQUDGDQ�$QDVWDVLXV�WDUDIÖQGDQ�FRPHV�VDFUDUXP�ODUJLWLRQXP�RODUDN�DWDQDQ�YH�

$QDVWDVLXV·XQ�����\ÖOÖQGDNL�PHûKXU�VLNNH�UHIRUPXQX�\�U�WHQ�3DSKODJRQLD·OÖ�,RDQQHV·WL���

%X�VLNNH�UHIRUPXQXQ�WHPHO�DPDoODUÖQGDQ�ELULVL��VROLGXV�NDUûÖVÖQGD�DûÖUÖ�GHøHU�ND\EHGHQ�

EURQ]�SDUDQÖQ�NXOODQÖPÖQÖQ DUWÖUÖOPDVÖ��EURQ]�VLNNHOHULQ�VROLGXV·D�NDUûÖ�RODQ�G|Q�û�P�GHøHUOHULQLQ�

���9HUJLQLQ�\DVDNODQÖûÖ�LoLQ�EDN � � &RG��-XVW� � ������²�� � =RQDUDV��(S��+LVW� �����²� � �įĮıȝȠ?  į?  ĲȠ? Ȣ�

? ʌȘț? ȠȣȢ�ʌȚ? ȗȠȞĲȠȢ�ĲȠ?  ȜİȖȠȝ? ȞȠȣ�ȤȡȣıĮȡȖ? ȡȠȣ��țĮ?  ĲȠ? ĲȠȞ�? ȟ? țȠȥİȞ� 2VWURJRWODUÖQ�HOLQGH�RODQ�%DWÖ·GD�

EX�ELU�VXUH�GDKD�GHYDP�HWWL��%XUDGDQ�JHOHQ�SDUD�oRøXQOXNOD�RUGX\D�YHULOPHNWH\GL��'ROD\ÖVÖ\OD�$QDVWDVLXV�EX�YHUJL\L�

\DVDNODUNHQ�²�HøHU�EHû�\ÖOOÖN�LNUDPL\HOHUL�GH�NDOGÖUPDPÖûVD�² \HULQH�NR\DELOHFHøL�ELU�ND\QDN�GD�EXOPXû�ROPDOÖGÖU��%X�

GD�DUD]L�YHUJLOHULQLQLQ�NÖVPHQ�QDNGH�G|Q�ûW�U�OPHVL�\ROX\OD�GROD\OÖ�RODUDN�JLGHULOGL��+DDUHU�����������

���/HH����������

���+DDUHU�����������YG�

���-RQHV������������1LFNV������������EX�NLûLOHULQ�ELU�OLVWHVL���%DUQLVK�/HH�:KLWE\�����������

���/\GXV��'H�0DJ�����������������=DFK��&KURQ�������&\ULO��6F\WK��V������0DODODV������-XVW��1RY��(G��;,,,����

�ȂĮȡȚĮȞ? Ȣ�RODUDN�\D]ÖOPÖû��V�������3/5(�,,������V�Y��0DULQXV����%DUQLVK�/HH�:KLWE\������������%URZQ�������dHY����

����

���/\GXV��'H�0DJ�������3/5(�,,�����YG���V�Y��3RO\FDUSXV��%DUQLVK�/HH�:KLWE\�����������

���0DODODV������&\ULO��6F\WK��V������3/5(�,,�����YG���V�Y��,RDQQHV�¶WKH�3DSKODJRQLDQ·�����%DUQLVK�/HH�:KLWE\�

����������



��

LVWLNUDUOÖ�ELU�KDOH�JHWLULOPHVL��DOWÖQ��J�P�û�YH�EURQ]�SDUD�DUDVÖQGD�GHQJHOL�ELU�LOLûNL�NXUXOPDVÖ\GÖ�

%XQXQ�LoLQ�$QDVWDVLXV�\HQL�E�\�N�EURQ]�VLNNHOHU�EDVWÖUGÖ��%X�VLNNHOHULQ�HQ�E�\�ø�����QXPPL

GHøHULQGHNL���JUDPOÖN�IROOLV�LGL�YH�DUNDVÖQGD�E�\�N�ELU�0�KDUIL�����GHPHN��EXOXQXUGX��%XQXQ�ELU�

N�o�ø������QXPPL�GHøHULQGHNL�����JUDPOÖN�DUNDVÖQGD�.�KDUIL�����GHPHN��EXOXQDQ�VLNNH\GL��$UND�

VÖQGD�,�����GHPHN��EXOXQDQ������JUDPOÖN��� QXPPL�GHøHULQGHNL�VLNNH�GH����·H�NDGDU�HQ�N�o�N�

EURQ]�VLNNH\GL��<LQH�����|QFHVLQGH����VROLGXV�����IROOLV�GHøHULQGH\GL��$QDVWDVLXV������\ÖOÖQGD�EX�

VLNNHOHULQ�DøÖUOÖNODUÖQÖ�LNL�NDWÖQD�oÖNDUGÖ�YH�DUNDVÖQGD�(�\D]DQ�\DQL���QXPPL�GHøHULQGH�HQ�G�û�N�

ELULP�RODUDN�\HQL�ELU�VLNNH�VÖQÖIÖ�GDKD�EDVWÖUGÖ����VROLGXV������IROOLV·H��������QXPPL��GHQNOHûWLULO�

GL���

6ROLGXV ���QXPPL��IROOLV� ���QXPPL ���QXPPL ��QXPPL

*Ho�DQWLN�G|QHPGH�HNRQRPLN�JHOLûPHOHU�LoHULVLQGHNL�DGDHUDWLR �G|Q�ûW�UPH��NXOODQÖPÖ�GD�

GLNNDWH�GHøHUGLU��%X�X\JXODPD�NÖVPHQ��&RQVWDQWLQXV�G|QHPLQGHNL�RUGX�\DSÖVÖQGDNL�GHøLûLNOLNOHU�

GHQ�ND\QDNODQÖ\RU�RODELOLU��� %X�X\JXODPD�WHPHO�RODUDN�D\Qv�RODUDN�GDøÖWÖODQ�|GHPHOHULQ�\D�GD�WRS�

ODQDQ�YHUJLOHULQ�QDNGH��DOWÖQD��G|Q�ûW�U�OPHVLQL�NDSVDPDNWDGÖU��$VOHQ����\\·GD�EDWÖGD�RUWD\D�oÖNVD�

GD��GRøX�LPSDUDWRUOXøXQGD�GD�NDGHPH�NDGHPH�X\JXODQPD\D�EDûODGÖ��)DNDW�GRøXGD��DUD]L�YHUJLVL�

QLQ�DOWÖQD�G|Q�ûW�U�OPHVL�$QDVWDVLXV�G|QHPLQH�NDGDU�NÖVÖWOÖ�ELU�ûHNLOGH�JHUoHNOHûWL��+HU�QH�NDGDU�

$QDVWDVLXV�EX�YHUJLOHULQ�G|Q�û�P�Q��E�\�N�RUDQGD�VDøODPÖû�GD�ROVD��D\QÖ�]DPDQGD�VDKUD�RUGXOD�

UÖQÖQ�LKWL\DFÖQÖ�J|UHFHN�PLNWDUGD�D\Qv�YHUJL�WRSODWPÖûWÖU����%X�G|Q�û�P�Q�JHWLULOHUL��YHUJLQLQ�WRS�

ODQPDVÖ�GDøÖWÖPÖ�YH�EXQODUÖQ�oRN�PDVUDID�QHGHQ�RODQ�WDûÖPD�LûOHPOHULQLQ�DUWÖN�ELU�VRUXQ�ROPD\ÖûÖ�

YH�GHYOHWLQ�DOWÖQ��J�P�û�KD]LQHVLQLQ�]HQJLQOHûPHVL�ROPXûWXU��$UD]L�YHJLVLQLQ�G|Q�û�P��VRQXFXQ�

GD�3UHDIHFWXV�3UDHWRULR·QXQ�PDGGL�JHOLUOHULQ�oRøXQX�GHQHWLP�DOWÖQD�DOGÖ�YH�PDNDP�RODUDN�ROGXN�

oD�|QHPOL�ELU�PHYNL\H�XODûWÖ���

$QDVWDVLXV�VÖNÖ�HNRQRPLN�SROLWLNDVÖ�DUDFÖOÖøÖ\OD�\ÖOODUGÖU�V�UH�JHOHQ�YH�ELOKDVVD�DVNHUL�ND\QDNOÖ�

RODQ�ILQDQV�VRUXQODUÖQD�NDUûÖ�E�\�N�ELU�P�FDGHOH�YHUGLøLQH�WDQÖN�ROPDNWD\Ö]��'HYOHW�KD]LQHVLQL�
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\ROVX]OXN�\D�GD�SDUD�VÖ]GÖUPDGDQ�NRUXPD�\|Q�QGH�ROGXNoD�ÖVUDUOÖ�YH�GLNNDWOL�GDYUDQPÖû�YH��VW�QH�

�VWHOLN�ED]Ö�\DVDODUGD�J|U�QG�ø���]HUH�DVNHUL�PHUFLOHUGHQ�GHYOHW�LoLQ�JHOLU�ND\QDøÖ�GDKL�HOGH�HGH�

ELOPLûWLU����$VNHUL�KDUFDPDODUÖ��ELOKDVVD�VXED\ODUD�\|QHOLN�RODQ�JLGHUOHUL��PDNXO�ELU�NRQXPD�WDûÖPÖû�

WÖU��2QXQ��VXED\ODUÖQ�V|]�NRQXVX�\ROVX]OXNODUÖQÖ�HQJHOOHPHN�LoLQ��DVNHUOHULQ�|GHPHOHUL��]HULQGH�

J|VWHUGLøL�EX�NDWÖOÖøÖQÖ�KHP�&RGH[�-XVWLQLDQXV���LoHULVLQGH�KHP�GH�\D]ÖWODUGD�J|UHELOPHN�P�P�

N�QG�U��2OGXNoD�F|PHUW�J|U�QPHNWHGLU�YH�DVOÖQGD�GHYOHWLQ�HN�|GHPHOHU�\DSPDVÖQÖQ�\DQÖ�VÖUD�

PDDûODUÖQ�DGLOFH�GDøÖWÖPÖQÖ�VDøODPDVÖQGDQ�GD�ND\QDNOÖ�RODUDN�EX�F|PHUWOLNOH�ELUOLNWH�DVNHUL�JLGHU�

OHUGHNL�UDKDWODPD�GD�RUGXQXQ�oHNLFLOLøLQL�GH�DUWÖUPÖû�YH�ELUOLNOHULQ�\HUOL�J|Q�OO�OHUOH�GROGXUXOPDVÖ�

QÖ�VDøODPÖûWÖU��� 2OXûWXUXODQ�EX�E�\�N�RUGXQXQ�KDUHNHW�HWPHVL�\DYDûODPÖûWÖ�YH�ORMLVWLN�VRUXQODU�

RUGXQXQ�IDDOL\HW�DODQÖQÖ�NÖVÖWODPDNWD\GÖ��$QDVWDVLXV·XQ�'DUD·GD�ELU�DVNHUL��V�LQûD�HWPHVLQLQ�WHPHO�

QHGHQOHULQGHQ�ELULVL�GH�RUGXQXQ�E�\�PHVL\OH�ROXûDQ�EX�SUREOHPOHULQ�D]DOWÖOPDVÖ�YH�DVNHUL�J�oOH�

ULQ�1LVLELV·H�GDKD�NROD\�XODûPDVÖ\GÖ���

/HR·QXQ�9DQGDOODUD�NDUûÖ�G�]HQOHGLøL�YH�IHODNHW�JHWLUHQ�VHIHUOHU�VRQUDVÖQGD�GD�=HQR�G|QH�

PLQLQ�LVWULNUDUVÖ]OÖøÖ�YH�\�NVHN�N�OIHWL�GHYOHW�HNRQRPLVL�LIODVÖQ�HûLøLQH�JHWLUPLûWL�����'HYOHWLQ�EX�

GXUXPXQD�UDøPHQ��$QDVWDVLXV·XQ�ILQDQV�VDKDVÖQGD�J|VWHUGLøL�EDûDUÖ��LPSDUDWRUOXøX�oRN�GDKD�J�o�

O��YH�VDELW�NÖOPÖûWÖU��DVOÖQGD�EX�GXUXPD�LPSDUDWRUOXøXQ�-XVWLQLDQXV�G|QHPLQGHNL�JHOLûPHVLQLQ�

QHGHQL�ROGXøX�YH�-XVWLQLDQXV·XQ�VDø�NROX�RODQ�%HOLVDULXV�JLEL�NXPDQGDQODUÖQ�DOWÖQGDNL�RUGXODUÖQ�

HWNLQOLøLQGH�$QDVWDVLXV·XQ�ROGXNoD�E�\�N�ELU�NDWNÖVÖ�RUWDGDGÖU��'HYOHW�KD]LQHVLQL�GROGXUPXû�YH�

E�\�WP�ûW�U��EX�HNRQRPLN�EDûDUÖ��F|PHUWOLøLQH�YH��o�FLGGL�VDYDû�JHoLUPLû�ROPDVÖQD�UDøPHQ��

3URFRSLXV·WDQ�|øUHQGLøLPL]��]HUH�������\ÖOOÖN�VDOWDQDWÖQÖQ�VRQXQGD�KD]LQHGH�EÖUDNWÖøÖ���������OLEUH�

�]HULQGHNL�DOWÖQGDQ�DQODûÖOPDNWDGÖU��3ULVFLDQXV�YH�*D]D·OÖ�3URFRSLXV��$QDVWDVLXV·XQ�HNRQRPLN�

EDûDUÖODUÖQÖ�DQODWDQ�PHWKL\HOHU�G�]P�ûOHUGLU����
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,����� -XVWLQLDQXV��ù�6������²�����

7DP�LVPL\OH�)ODYLXV�3HWUXV�6DEEDWLXV�,XVWLQLDQXV·XQ�G|QHPL *Ho�$QWLN�G�Q\D\ÖQ�HQ�ID]OD�

ELOLQHQ�G|QHPLGLU��'|QHP�KDNNÖQGDNL�PRGHUQ�\D]ÖODU�VD\ÖVÖ]�ER\XWWDGÖU��)DNDW�EX�oDOÖûPDGD G|�

QHPLQ�GHWD\ODUÖQD�JLULOPH\LS��VDGHFH EHOOL�EDûOÖ�JHOLûPHOHUL�HOH�DOÖQDFDN�YH�GDKD�oRN�RUGX\D�LOLûNLQ�

NÖVÖPODUÖ�LûOHQHFHNWLU�

-XVWLQLDQXV�,OO\ULFXP·GDNL�7DXUHVLXP�DGÖQGDNL�ELU�N|\GH�GRøGX��$PFDVÖ�VRUXPOXOXøXQGD�\H�

WLûWLULOHQ�-XVWLQLDQXV�KXNXN��WHRORML�YH�5RPD�7DULKL�KXVXVXQGD�oRN�L\L�ELU�HøLWLP�DOGÖ��$VNHUL�NDUL�

\HULQGH�ROGXNoD�KÖ]OÖ�ELU�LOHUOHPH�J|VWHUGL������\ÖOÖQGD�$QDVWDVLXV�|OG�ø�QGH�-XVWLQXV�LPSDUDWRU�

ROGX�YH�����\ÖOÖQGD�-XVWLQLDQXV·X FRQVXO�\DSWÖ�YH�GDKD�VRQUD�GD�0DJLVWHU�0LOLWXP�3UDHVHQWDOLV

PHYNLLQH�JHWLUGL� ����\ÖOÖQGD�GD�LPSDUDWRUOXøX�\|QHWHQ�-XVWLQXV·D�RUWDN�

RODUDN�LPSDUDWRUOXN�LGDUHVLQL�HOLQH�DOGÖ��$\QÖ�\ÖO�-XVWLQXV·XQ�|O�P��LOH�WHN

EDûÖQD�LPSDUDWRU�ROGX����

-XVWLQLDQXV·XQ�J�QGHPLQGH�GRøX�SHN�\RNWX��oRøXQOXNOD�EDWÖ�LPSD�

UDWRUOXøXQXQ�\HQLGHQ�NXUXOPDVÖ�YH�NX]H\�$IULND·GDNL�9DQGDO�NUDOOÖøÖQÖQ�

\RN�HGLOPHVL�LOH�LOJLOHQPLûWL��%X�\�]GHQ�3HUV�NUDOÖ�LOH�����\ÖOÖQGD�EDUÖû�LP�

]DODGÖ�YH�%DWÖ\D�DoÖOGÖ�����-XVWLQLDQXV�NHQGLVLQL�GDKD�oRN�\HQL�ELU�

&RQVWDQWLQXV�JLEL�J|UPHNWH\GL�IDNDW�RQXQ�NDGDU�KDNLNL�ELU�OLGHU�RODPDVD�

GD� -RQHV��-XVWLQLDQXV·XQ�²�SROLWLNDVÖ�YH�ND]DQoODUÖ�LoLQ�QH�ûHNLOGH�K�N�P�

YHULOLUVH�YHULOVLQ�²�ELU�\|QHWLFL�NDUDNWHUL�YH�LûLQH�EDøOÖ�ELU�LPSDUDWRU�ROGX�

øXQX�EHOLUWLU����

-XVWLQLDQXV��EDûODQJÖoWD�0DQLKHLVWOHUH��SDJDQODUD�YH�6DPDULWDQODUD�

NDUûÖ�SHN�oRN�\DVD�oÖNDUGÖ��3DJDQODUÖQ�NDPXGD�oDOÖûPDVÖ�\DVDNODQGÖ��+ÖULV�

WL\DQOÖNWDQ�SDJDQL]PH�G|QHQOHUH�|O�P�FH]DVÖ�YHULOGL��3DJDQ�KRFDODU�GHYOHWWHQ�PDDû�DODPDGÖODU�YH�

+ÖULVWL\DQOÖøD�G|QPHGLNOHUL�WDNGLUGH�PDO�YDUOÖNODUÖQÖ�ND\EHGLS�V�UJ�QH�J|QGHULOPH\H�EDûODQGÖ��

$WLQD·GDNL�1HRSODWRQLN�RNXO�NDSDWÖOGÖ�YH�RNXOXQ�EDûÖ\OD�ELUOLNWH�DOWÖ�ILOR]RI�3HUV��ONHVLQH�J|o�HWWL�

OHU�IDNDW�RUDGD�GD�NDODPDGÖODU��)DNDW�3HUVOHUOH�\DSÖODQ�����´VRQVX]�EDUÖûµ�DQODûPDVÖ�VRQXFXQGD��

-XVWLQLDQXV�EX�WLS�ILOR]RIODUÖQ�KDNODUÖQÖQ�NRUXQPDVÖ�PDGHVLQL�NDEXO�HWPHN�GXUXPXQGD�NDOGÖ�
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����(YDQV�����������

����-RQHV�����������

-XVWLQLDQXV



��

����\ÖOÖQGD�-XVWLQLDQXV��GRøX�VÖQÖUÖQGDNL�NRPXWDQ�+\SDWLXV·XQ�\HULQH�%HOLVDULXV·X�NR\GX��

'DKD�VRQUD�GD�����\ÖOÖQGD�3HUVOHUH�NDUVÖ�E�\�N�ELU�]DIHU�ND]DQÖOGÖ��)DNDW�%HOLVDULXV��VRQUDNL�\ÖO�

)ÖUDW��]HULQGHNL�&DOOLQLFXP·GD�\HQLOGL������\ÖOÖQGD�GD�´VRQVX]�EDUÖûµ�LP]DODQGÖ �IDNDW�EX�EDUÖû�����

\ÖOÖQD�NDGDU�V�UG��������\ÖOÖQGD�-XVWLQLDQXV·XQ�HPUL\OH�%HOLVDULXV�.X]H\�$IULND·GDNL�9DQGDOODU·ÖQ�

�]HULQH�\�U�G��IDNDW�EDWÖ�VHIHULQLQ�EDûODQJÖFÖ�RODQ�EX�\�U�PH�LPSDUDWRUOXN�NDVDVÖQD�oRN�o�N�N�O�

IHWOHU�JHWLUGL��$G�'HFLPXP�6DYDûÖ·QGD�9DQGDOODU�\HQLOGL��%HOLVDULXV�GDKD�VRQUD�6LFLO\D�YH�ùWDO\D·\Ö�

HOH�JHoLUGL��$UGÖQGDQ�*RW�VDYDûODUÖ\OD�5RPD�YH�5DYHQQD·\Ö�NRQWURO�QH�DOGÖ��'DKD�VRQUD�WHNUDU�

SDWODN�YHUHQ�3HUV�VDYDûODUÖ�LoLQ�%HOLVDULXV�GRøX\D�G|QPHN�]RUXQGD�NDOGÖ������\ÖOÖQGD�3HUVOHUOH�

\HQLGHQ�DQODûPD�\DSÖOÖQFD�%HOLVDULXV�WHNUDU�5RPD·\D�G|QG�����

3URFRSLXV��´*L]OL�7DULKµ�NLWDEÖQGD�-XVWLQLDQXV·XQ�SHN�oRN�\DQOÖû�WXWXPXQX�J|]OHU�|Q�QH�

VHUPLûWLU��7DELv�NL�EXUDGD�-XVWLQLDQXV·XQ�EX�WXWXPODUÖQÖQ�KHSVLQL�DQODWPDN�\D�GD�\DQOÖû�ROXS�ROPD�

GÖøÖQÖ�WDUWÖûPDVÖQD�JLUPHN�JHUHNVL]GLU��)DNDW�HQ�D]ÖQGDQ�3URFRSLXV·XQ�Dø]ÖQGDQ�-XVWLQLDQXV·XQ�

DVNHUOHUL�YH�RUGX�LOH�RODQ�LOLûNLVLQH EDNPDN�HO]HPGLU�YH�EX�GXUXPXQ�DûDøÖGD�YHULOHFHN�RODQ�3HUJH

\D]ÖWÖ�LoLQ�|QHPOL�ROPDVÖ�YHVLOHVL\OH�´,,�����.DSVDPµ�E|O�P�QGH�HOH�DOÖQPÖûWÖU�

3URFRSLXV��*L]OL�7DULK�NLWDEÖQÖQ�JLULûLQGH�´úX�DQ�\D]DFDøÖP��GDKD�|QFHNL�UHVPL�WDULKLQL�

ùPSDUDWROXN�ER\XQFD�JHUoHNWH�RODQODUÖQ�LIûDVÖ\OD�WDNYL\H�HGHQ�IDUNOÖ�ELU�DPDFD�KL]PHW�HWPHNWHGLUµ�GHPHNWHGLU�

YH�VRQUDVÖQGD�-XVWLQLDQXV·XQ�NHQGLQFH�E�W�Q�N|W��WDUDIODUÖQÖ�DQODWPÖûWÖU�����%X�HVHU��oHûLWOL�ELOLP�

DGDPODUÖQFD�SHN�GH�VD\JÖ�GX\XOPDPDVÖ�YH�LWLEDU�HGLOPHPHVL�JHUHNHQ�ELU�HVHU�RODUDN�NDEXO�HGLOPLû�

YH�LoHULøLQGH�oRøXQOXNOD�GHGLNRGX�ROGXøX��-XVWLQLDQXV·XQ�NDPX�KL]PHWOHULQLQ�oRøXQOXNOD�oDUSÖ�

WÖOPÖû�RODUDN�YHULOGLøLQH�LQDQÖOPÖûWÖU���� +HU�QH�NDGDU�NLWDS�X]XQFD�ELU�V�UH�\D\ÖQODQÖS�SL\DVD\D�V��

U�OPHGLøL�ELOLQVH�GH��NHVLQOLNOH�KDNLNL�ELU�NLWDSWÖU���� .LWDEÖQ�WDULKL�KDNNÖQGD�GD�oHûLWOL�VRUXQODU�YDU�

GÖU��JHQHO�RODUDN�����FLYDUODUÖ�NDEXO�HGLOPLû�ROVD�GD�����(YDQV�GDKD�JHo�ELU�WDULKH�����FLYDUODUÖQD�

����-XVWLQLDQXV�G|QHPL�VDYDûODUÖ�LoLQ��3URFRSLXV��6DYDûODU

����3URFRSLXV·XQ�*L]OL�7DULK·L�û|\OH�EDûODU��+$ ���²����úX�DQD�NDGDU�5RPD�VDYDûODUÖ��]HULQH�\D]GÖNODUÖPGD��KLNk\H�

NURQRORMLN�ELU�G�]HQGH�YH�YDNWL\OH�L]LQ�YHULOGLøL�NDGDU�W�P�\OH�ELU�DUD\D�JHWLULOPLûWL��úX�DQ�\D]DFDøÖP�LVH��GDKD�|QFHNL�UHVPL�WDULKLQL�

ùPSDUDWROXN�ER\XQFD�JHUoHNWH�RODQODUÖQ�LIûDVÖ\OD�WDNYL\H�HGHQ�IDUNOÖ�ELU�DPDFD�KL]PHW�HWPHNWHGLU��*|UG�ø�Q�]�JLEL��ED]Ö�LQVDQODUÖQ�

\DûDGÖøÖ�VÖUDGD��ELU�WDULKoLQLQ�\DSPDVÖ�JHUHNWLøL�JLEL�RQODUÖQ�\DSWÖNODUÖQD�LOLûNLQ�JHUoHøL�\D]PDN�P�PN�Q�GHøLOGL��<D]PÖû�ROVD\GÖP��

RQXQ�LoLQ�oDOÖûDQ�FDVXV�V�U�V��EXQX�RUWD\D�oÖNDUÖUGÖ�YH�EHQL�HQ�NRUNXQo�ûHNLOGH�|O�PH�PHKNXP�HGHUOHUGL��(Q�\DNÖQ�DNUDEDODUÖPD�ELOH�

J�YHQHPH]GLP��ùûWH�EX�\�]GHQ��GDKD�|QFHNL�NLWDSODUÖPGD�J|VWHULOPHPLû�RODQ�SHN�oRN�VRUXQD�LOLûNLQ�JHUoHN�DoÖNODPD\Ö�VDNODPD\D�
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WDULKOHQPHVL�JHUHNWLøLQL�NDQÖWODUOD�J|VWHUPHNWHGLU���� )DNDW�KHU�NRûXOGD��G|QHPLQ�LGDUL��PDOL�YH�

DVNHUL�GXUXPXQX�DQOD\DELOPHN�DoÖVÖQGDQ�ROGXNoD�|QHP�WDûÖPDNWDGÖU�

-XVWLQLDQXV��SHN�oRN�ELOLP�DGDPÖ�WDUDIÖQGDQ�NHQGL�KD\DOOHULQLQ�DøÖQD�G�ûP�û�ELU�LPSDUDWRU�RODUDN�

QLWHOHQGLULOLU��(OGH�HWWLNOHULQL�NRUX\DELOPHN�LoLQ�û|KUHW��J|UNHP�YH�E�\�NO�N�WDVODPD�JLEL�DU]XODUÖQÖ�

WDNLS�HWWL��)DNDW�ELU�WDUDIWDQ�GD�oRN�\HWHQHNOL�ROGXøX�NDEXO�HGLOHQ�-XVWLQLDQXV·XQ�JHOHQHNVHO�\|QHWL�

FL�VÖQÖIÖQD�LKDQHW�HWWLøLQL�YH�WDULKLQLQ�GH�EX�\�]GHQ�NHQGLVLQH�QHIUHW�GX\DQ�EX�VÖQÖI�WDUDIÖQGDQ�\D�

]ÖOGÖøÖ�GD�EHOLUWLOPHNWHGLU�����%XQXQOD�EHUDEHU��-XVWLQLDQXV·XQ�RWRNUDVL�LPNkQÖQÖ�GLOHGLøL�JLEL�NXOOD�

QDUDN�ROGXNoD�P�VULI�GDYUDQGÖøÖ�GD�NDEXO�HGLOPHNWHGLU����

%XQXQ�\DQÖ�VÖUD�-XVWLQLDQXV�G|QHPLQGH�\DVDPD�NXUXPX�L\L�oDOÖûPÖûWÖU��gUQHøLQ��'LG\PD�\D�

]ÖWÖ�VLVWHPLQ�KÖ]OÖ�YH�HWNLOL�oDOÖûWÖøÖ�\|Q�QGH�ROGXNoD�|QHPOL�ELOJLOHU�VDøODPDNWDGÖU���������\ÖOÖQD�

WDULKOHQHQ�\D]ÖWWD��-XVWLQLDQRSROLVOLOHU��'LG\PD�KDONÖ��DUD]L�YHUJLVL�RODUDN�\ÖOOÖN�|GHPHOHUL�JHUHNHQ�

DOWPÖû�ELU�DOWÖQÖQ�0LOHW·LQ�VRUXPOXOXøXQD�YHULOPHVLQL�YH�EXQXQ�GD�DûDøÖ�0HQGHUHV�YDGLVLQGH�\HQL�

ROXûDQ�DO�Y\DO�DUD]LGHQ�NDUûÖODQPDVÖQÖ�WDOHS�HWPHNWHGLUOHU��$OWÖ�DQD�DGÖPGD�JHUoHNOHûWLULOHQ�EX�

\DVDO�LûOHPLQ�G|UW�DGHGL�\D]ÖWWD�YHULOPHNWHGLU��ùONLQ��-XVWLQLDQRSOLVOLOHU�R�G|QHPGH�3UDHIHFWXV�

3UDHWRULR�2ULHQWLV�RODQ�&DSSDGRFLD·OÖ�,RDQQHV·H�ELU�GLOHNoH�YHUPLûOHUGLU��,RDQQHV�LVH�EX�GLOHNoH\L�

RQD\OD\DUDN�ELU�UDSRU�IRUPXQGD�-XVWLQLDQXV·D�LOHWPLûWLU��-XVWLQLDQXV�GD���1LVDQ����·WH�EX�WDOHEH

FHYDS�YHUGL�YH�HUWHVL�J�Q�SUDHIHFWL�SUDHWRULR�LOH�J|U�ûW��YH�NDUDUÖ�UHVPHQ�NDEXO�HGLOGL��dÖNDQ�ND�

UDU�&DULD�H\DOHW�YDOLVLQH�J|QGHULOGL�YH�YDOLGH�NHQGL�\DSWÖUÖPODUÖQÖ�HNOH\HUHN�LOJLOL�\HUOHUH�XODûWÖUGÖ��%X�

NDUDU��HUNHQ�G|QHPOHUGHNL \DVDPD�RUJDQÖQÖQ�J|U�QW�V�QH�JHoHQ�5RPD�\|QHWLPLQLQ�IDDO�RODUDN�

´ROJXQODûWÖUÖOPDVÖQÖQ�YH�GDPÖWÖPÖQÖQµ�ELU�|UQHøLGLU�����

-XVWLQLDQXV·XQ�HQ�|QHPOL�HVHUOHUL�+XNXN�N�OOL\DWODUÖGÖU��&RUSXV�,XUXV�&LYLOLV�DGÖ�DOWÖQGD�WRS�

ODQDQ�EX�N�OOL\DW�LoULVLQGH���1LVDQ�����WDUÖLKLQGH�WDPDPODQDQ�&RGH[�-XVWLQLDQXV��'LJHVWD�YH�

,QVWLWXWLRQHV�DGOÖ�GHUOHPHOHU�EXOXQPDNWDGÖU��&RGH[�-XVWLQLDQXV��5RPD�LPSDUDWRUODUÖQÖQ�oÖNDUGÖøÖ�

\DVDODUÖ�LoHUPNHWHGLU��(Q�HUNHQ�\DVD�+DGULDQXV�G|QHPLQH�DLWWLU�����&RGH[·L�KD]ÖUOD\DQODU��&RGH[�

����(YDQV����������

����%URZQ����������YG�

����-RQHV������������%URZQ���������

����)HLVVHO����������²����

����0LWFKHOO������������7KH�'LG\PD�LQVFULSWLRQ�SUHVHQWV�WKH�PDWXUDWLRQ�DQG�GLVWLOODWLRQ�RI�5RPDQ�JRYHUQPHQW�LQ�DFWLRQ��PRUH�

WKDQ�KDOI�D�PLOOHQLXP�DIWHU�WKH�EDVLF�SUDFWLVHV�RI�LPSHULDO�UXOH�KDG�EHHQ�IRUJHG�LQ�WKH�HDUO\�SULQFLSDWH�

����&RG��-XVW��������



��

7KHRGRVLDQXV�UHVPL�\DVD�GHUOHPHVLQL�NXODQGÖNODUÖ�JLEL��&RGH[�*UHJRULDQXV�YH�&RGH[�

+HUPRJHQLDQXV�JLEL�|]HO�GHUOHPHOHUL�GH�NXOODQDELOPLûOHUGLU��'LJHVWD�oÖNWÖNWDQ�VRQUD������\ÖOÖQGD�

\HQLGHQ�J|]GHQ�JHoLULOHUHN�YH�&RGH[�UHSHWLWDH�SUDHOHFWLRQLV�DGÖ�DOWÖQGD�LNLQLF�EDVNÖVÖ�\DSÖOPÖûWÖU��

&RGH[�JHo�LPSDUDWRUOXN�G|QHPLQLQ�VRV\DO�\DSÖVÖQÖ�\DQVÖWPDNWDGÖU��ùPSDUDWRU·XQ�VÖQÖUVÖ]�\DVDPD��

LGDUL�YH�KXNXNL�J�F��KLVVHGLOHELOPHNWHGLU��'LJHVWD�\D�GD�GLøHU�DGÖ\OD�3DQGHFWDH��ù�g�����\�]\ÖOODUD�

NDGDU�JLGHQ�UHVPL�\D]ÖODUÖQ�ELU�WRSODPDVÖQÖ�LoHUPHNWHGLU��(VHUH�DOÖQDQ�SDUoDODU��oHûLWOL�KXNXNL�\D]Ö�

ODUD�YH�ILNLUOHUGHQ�DOÖQPÖûWÖU��%X�SDUoDODU�oRøXQOXNOD�KXNXN�ELOJLQOHULQLQ�|]HO�ILNLUOHULGLU��

,QVWLWXWLRQHV�LVH��'LJHVWD�ELWPHN��]HUH�LNHQ��7ULERQLDQXV��7KHRSKLOXV�YH�'RURWKHXV·XQ ELU�|ø�

UHQFL�NLWDEÖ�RODUDN�KD]ÖUODGÖNODUÖ�HVHUGLU��%X�HVHU�oRøXQOXNOD�*DLXV·XQ�HVHUL��]HULQGH�WHPHOOHQPLû�

WLU��-XVWLQLDQXV�D\UÖFD��D\QÖ�VHUL�LoHULVLQGH�\HU�DODQ�1RYHOODH DGÖQGD�LoHULVLQGH�oRøXQOXQOXNOD�����

����\ÖOODUÖ�DUDVÖQGDNL�\DVDODU�ROPDN��]HUH����·\ÖOÖQD�NDGDUNL�\DVDODUÖQÖ�LoHUHQ�ELU�GHUOHPH�GH�oÖNDU�

PÖûWÖU��dRøXQOXøX�<XQDQFD�RODQ 1RYHOODH�PXKWHPHOHQ�FRGH[·LQ��o�QF��ELU�EDVNÖVÖ�NDSVDPÖQGD�

\DSÖOPDVÖ�\HULQH�D\UÖ�ELU�NLWDS�RODUDN�oÖNDUÖOPDVÖ�X\JXQ�J|U�OP�û�RODQ�ELU�HVHUGLU����

����'*5$������V�Y��1RYHOODH��
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%X�oDOÖûPDQÖQ WHPHOLQL�R OXû WXUDQ�YH�7�UNL\H·QLQ�J�QH\LQGH�NRQXPODQPÖû�RODQ�

3DPSK\OLD·QÖQ�EDûNHQWL�3HUJH·GH�\DNODûÖN�����PHUPHU�SDUoD�KDOLQGH�HOH�JHoPLû�RODQ�OHYKDODUÖQ�

NHûILQGHQ�EX�\DQD�DûDøÖ�\XNDUÖ����\ÖO�NDGDU�ELU�YDNLW�JHoPLû�ROPDVÖQD�UDøPHQ��KHUKDQJL�ELU�ûHNLOGH�

\D\ÖQÖ�\DSÖOPDPÖû�\D�GD�\DSÖODPDPÖûWÖU��3DUoDODU�������\ÖOÖQGD�3HUJH�ND]ÖODUÖQÖ�EDûODWDQ�2UG��3URI��

'U��$��0�ILW�0DQVHO�EDûNDQOÖøÖQÖQ�VRQ�\ÖOÖQGD��\DQL�����·GH�HOH�JHoPLûWLU������·GH�0DQVHO·LQ�|O��

P�QGHQ�VRQUD�EDûNDQOÖøÖ�GHYUDODQ�3URI��'U��-DOH�ùQDQ·ÖQ�G|QHPLQGH GH�\D]ÖWÖQ�EXOXQWX�\HULQGHNL�

oDOÖûPDODU�GHYDP�HWPLûWLU��ùQDQ��EX�oDOÖûPDODUÖ�YH�\D]ÖWÖQ�LON�WDQÖPODPDVÖQÖ�������\ÖOÖQGD�\D]GÖøÖ�

UDSRUXQGD�û|\OH�YHUPLûWLU��

´�����\ÖOÖQGD�V�WXQOX�FDGGHQLQ�NX]H\LQGH�ELU�oXNXUD�J|P�O��RODUDN�EXOXQDQ�

\DNODûÖN�����\D]ÖW�SDUoDVÖ��]HULQGH�JHoHQ�\ÖO�\DSÖODQ�LQFHOHPHOHU�VRQXQGD�����GHQ�

ID]OD�SDUoD�ELUOHûWLULOHUHN���D\UÖ�%L]DQV�\D]ÖWÖ�HOGH�HGLOPLûWL��%X�\ÖO�V�UG�U�OHQ�oDOÖû�

PDODU�VRQXFXQGD�EXQODUD����SDUoD�GDKD�HNOHQHELOGL��%|\OHFH���YH���1R�OX�OHYKDODUÖQ�

����E|O�POHUL�WDPDPODQPÖû�ROGX��%X��o�OHYKDGDNL�\D]ÖWODU�LPSDUDWRU�

$QDVWDVLXV
XQ�����²�����$QQRQD�YHUJLVL�LOH�LOJLOL�HPLUQDPHVLGLU�µ �ùQDQ�������

��²����

%DKVL�JHoHQ�oDOÖûPDODU��R�G|QHPGH�3HUJH�\D]ÖWODUÖQÖ�oDOÖûDQ�ùVPDLO�.D\JXVX]�WDUDIÖQGDQ�\��

U�W�OPHNWH\GL��KDWWD�RUGX�NXPDQGDQÖQ�HPLUQDPHVLQL�WDûÖ\DQ�OHYKD�D\QÖ�NLûL�NRQWURO�QGH�UHVWRUH�

HGLOPLûWLU��<D]ÖW�D\UÖFD�\LQH�R�\ÖOODUGD��ùVPDLO�.D\JXVX]·XQ�\DSWÖøÖ�IRWRøUDIODU�YH�HVWDPSDMODU�DUDFÖ�

OÖøÖ\OD���QO��(SLJUDI�3URI��'HQLV�)HLVVHO�WDUDIÖQGDQ�GD�WDQÖQPÖû�YH�PHWLQOHULQ�E�\�N�ELU�NÖVPÖ

RNXQPXûWXU��3URI��'HQLV�)HLVVHO·GHQ�DOGÖøÖP�ELOJLOHUH�J|UH�SDUoDODU�R�G|QHPGH�ELUOHûWLULOPLû�YH�

HVDPSDMODUÖ�\DSÖOPÖûWÖU�������\ÖOÖQGD�EX�SDUoDODUÖ�GD�LoHUHQ�3HUJH�\D]ÖWODUÖQÖQ�\D\ÖQ�KDNODUÖ�-DOH�ùQDQ�

WDWDIÖQGDQ�6HQFHU�úDKLQ·H�YHULOPLûWLU��<D]ÖWÖQ�R�G|QHPGH�DOÖQPÖû�RODQ�NRS\DODUÖQGDQ�3URI��6HQFHU�

úDKLQ·H�DLW�RODQODUÖ�KDOHQ�(VNLoDø�'LOOHUL�YH�.�OW�UOHUL�%|O�P��DUûLYLQGH��3URI��'HQLV�)HLVVHO·H�DLW�

RODQ�GLøHU�NRS\DODUÖ�GD�3DULV·WH�&ROOHJp�GH�)UDQFH�E�Q\HVLQGHNL�&HQWUH�G
+LVWRLUH�HW�&LYLOLVDWLRQ�GH�

%\]DQFH�DGOÖ�PHUNH]GH�VDNODQPDNWDGÖU��6|]�NRQXVX�\D]ÖWD�ELUNDo�NHUH�UHIHUDQV�YHULOPLûVH�GH�����ûX�

DQD�NDGDU�KLo�ELU�HGLV\RQX�\DSÖOPDPÖûWÖU��3URI��'U��6HQFHU�úDKLQ��V|]�NRQXVX�SDUoDODUÖQ��]HULQGH�

\DSWÖøÖ�oDOÖûPDODUGD���o�D\UÖ�OHYKD��]HULQH�SD\ODûWÖUÖOPÖû�RODQ�\D]ÖWÖQ�LoHULøLQL�UDSRUXQGD�EHOLUWPLû�

WLU� \D]ÖW�EX�UDSRU�DUDFÖOÖøÖ\OD�LON�GHID�EDûOÖNODUÖ�YH�LoHULNOHUL\OH�ELUOLNWH�ELOLP�G�Q\DVÖQD�GX\XUXOPXû�

WXU�

����0LWFKHOO������������%UDQGW����������²����



��

´�����\ÖOÖQGD�1\PSKDLRQ�\DNÖQÖQGD�\DSÖODQ�ELU�VRQGDM�ND]ÖVÖ�VÖUDVÖQGD�HOH�

JHoHQ����·H�\DNÖQ�\D]ÖOÖ�SDUoDQÖQ��$QWDO\D�0�]HVL·QGH�\DSÖODQ�ELUOHûWLUPH�oDOÖûPD�

ODUÖ�VRQXFXQGD��ELUELUL\OH�LOLûNLOL��o�D\UÖ�PHWQH�DLW�ROGXNODUÖ�RUWD\D�oÖNPÖûWÖU��0HWLQ�

OHU��]HULQGH�\DSÖODQ�LQFHOHPHOHU�VRQXFXQGD�LVH��EX�\D]ÖWODUÖQ�ùPSDUDWRU�

$QDVWDVLRV·XQ��RUGXGDNL�WHUIL�YH��FUHWOHUH�LOLûNLQ�\ROVX]OXNODUÖ�RUWDGDQ�NDOGÖUPDN�

LoLQ�\�U�UO�øH�NR\GXøX�NDUDUQDPHOHUL�LoHUGLøL�DQODûÖOPÖûWÖU�µ��úDKLQ�����������

YG��

3DUoDODU��EXOXQGXøX�G|QHPGHQ�EHUL�$QWDO\D�$UNHRORML�0�]HVL·QGH�NRUXQPDNWDGÖU��3HUJH

ND]ÖODUÖ�������\ÖOÖQGDQ�EHUL�+DOXN�$EEDVRøOX�WDUDIÖQGDQ�\�U�W�OPHNWHGLU�YH�\D]ÖWD�GDLU�EDûND�KLo�

ELU�SDUoD�ûX�DQD�NDGDU�HOH�JHoPHPLûWLU��

<D]ÖW� WDUDIÖPGDQ�GRNWRUD�WH]L�NDSVDPÖQGD�LQFHOHQPH\H�EDûODQGÖøÖQGD�����\ÖOGÖU�NLPVHQLQ�

GRNXQPDGÖøÖ�SDUoDODU�QHUHGH\VH�WDPDPHQ�\HQLGHQ�D\UÖOPÖûODUGÖ��'ROD\ÖVÖ\OD��GDKD�|QFH�GH�ELUOHû�

WLUPH�GHQHPHOHUL�\DSÖOPÖû�ROVD�GD��LûH�\HQLGHQ�EDûODQDUDN�EX�SDUoDODU��]HULQGH�\HQLGHQ�ELU�DUD\D�

JHWLUPH�YH�RNXPD�oDOÖûPDODUÖ�EDûODWÖOPÖûWÖU�

<D]ÖWÖQ�ELU�NÖVPÖ�HNVLN�ROVD�GD��HOGH�HGLOHQ�ELOJLOHU�WDULKoLOHU��5RPD�%L]DQV�RUGX�X]PDQODUÖ��

KXNXNoXODU�YH�GLOFLOHU�DoÖVÖQGDQ�ROGXNoD�]HQJLQ�ELU�LoHULN�VXQPDNWDGÖU��%XUDGD�EHQLP��]HULPH�

G�ûHQ�J|UHY��EX�HSLJUDILN�PDO]HPH\L�JHUHNWLøL�JLEL�LûOH\LS��\D]ÖWÖQ�ÖûÖN�WXWWXøX�LOJLOL�KHU�ELU�DODQGD�

GDKD�GHWD\OÖ�oDOÖûPDODU�\DSDFDN�RODQODUD�WHVOLP�HWPHN�RODFDNWÖU��<D]ÖW·ÖQ�VDGHFH�ER\XWODUÖ�E�\�N�YH�

PHWQL�X]XQ�GHøLO��D\QÖ�]DPDQGD�\XNDUÖGD�EDKVL JHoHQ�DODQODUGD�E�\�N�HWNLOHU�\DUDWDFDN�YH�\D]ÖW�

HWNLOHUL��]HULQGHNL�oDOÖûPDODU�GD�X]XQ�\ÖOODU�V�UHFHNWLU�
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$QDVWDVLXV·XQ�RUGX�IHUPDQÖ��EHOLUOL�ELU�UHVPL�V�UHFL�DNWDUPDVÖ�YH�GHøLûLN�UHVPL�PDNDPODUÖQ�

PHWLQOHULQLQ�\HU�DOPDVÖ�DoÖVÖQGDQ�ROGXNoD�QDGLU�EXOXQDQ�EHOJHOHUH oRN�L\L�ELU�|UQHNWLU��<D]ÖW��ELU�

LPSDUDWRUOXN�IHUPDQÖQÖ��ıİȡȝȦȞ�VHUPR���RQXQ�LoHULVLQGH�ELU�G�]HQOHPH\L��įȚĮĲ? ʌȦıȚȢ���

GLVSRVLWLR��FRQVWLWXWLR��YH�PDJLVWHU�PLOLWXP·XQ�HPLUQDPHVLQL��ʌȡ? ıĲĮȖȝĮ���SUDHFHSWXP��YH�QL�

KD\HW�V|]�NRQXVX�ELUOLN�LoHULVLQGHNL�\HQL�VD\ÖVDO�G�]HQOHPHOHUL�LoHUHQ�ELU�oL]HOJH�ûHNOLQGHNL�VFKRODH

YH�RQODUD�LOLûNLQ�ELOJLOHUL��ȕȡ? ȕȚĮ��LoHUHQ�ELU�ELOGLULPL �ȖȞ? ıȚȢ���QRWLWLD��LoHUPHNWHGLU��<D]ÖW�3HU�

JH·GH�HOH�JHoPLû�ROVD�GD��LoHULVLQGH�KLoELU�\HU�LVPLQLQ�EXOXQPDPDVÖ��\DVDQÖQ�KLWDS�HWWLøL�RUGX�EL�

ULPOHULQLQ�VDGHFH�3HUJH�\D�GD�3DPSK\OLD�LoHULVLQGH�EXOXQDQODUOD�VÖQÖUODQGÖUÖOPDPDVÖQÖ�YH\D�HQ�

D]ÖQGDQ�DVOHQ�PXKWHPHOHQ�$VLD·GDNL�SUDHVHQWDO�RUGXODUD�KLWDS�HWPHVL�JHUHNHQ�ELU�LPSDUDWRUOXN�

\DVDPDVÖ�ROGXøXQX�G�û�QG�UPHNWHGLU��+HU�QH�NDGDU�EX�]DPDQD�NDGDU�E|\OH�ELU�PHWLQ�HOH�JHo�

PHPLûVH�GH�PHWQLQ�GHøHUOHQGLULOPHVLQGH�NXOODQÖODELOHFHN EHOJHOHU�PHYFXWWXU�

,,����� <D]ÖWODU

�1RW��$ûDøÖGDNL�\D]ÖWODUD�PHWLQ�LoHULVLQGH�UHIHUDQV�YHULOLUNHQ��DOWÖ�oL]LOL�RODUDN�J|VWHULOPLû�RODQ�\D]ÖW�QXPDUDODUÖ�

NXOODQÖODFDNWÖU�����

%X�\D]ÖW�LoLQ�HQ�\DNÖQ�|UHNOHU��$UDELD�YH�&\UHQDLFD·GD�HOH�JHoPLûWLU��%X�\D]ÖWODUGD�D\QÖ�LPSD�

UDWRUXQ�oÖNDUGÖøÖ�GLøHU�SDUDOHO�\DVDODUÖ�LoHUHQ�PHWLQOHU�LoHULOPHNWHGLU��$QDVWDVLXV�\D]ÖWODUÖ�YH�ED]Ö�

|QHPOL�\D]ÖWODU�LoLQ�(N�%|O�P��·H�EDNÖQÖ]��

�� $QDVWDVLXV��D��4DVU�(O�+DOODEDW��hUG�Q��$UDELD���FD��ù�6�������338$(6�,,,�$����

��²����QU�����0DUFLOOHW�-DXEHUW�������NÖVD�ELU�\RUXP�LoLQ�EDN��6KDKLG����������²�����

�����\ÖOÖQGD�/LWPDQQ�YH�0DJLH�hUG�Q·�Q�4DVU�(O�+DOODEDW�PHYNLLQGH�����SDUoDGDQ�

ROXûDQ�DVNHUL�ELU�HGLNW�EXOPXûODUGÖU�������\ÖOÖQGD�-DXEHUW�WDUDIÖQGDQ�UHYL]H�HGLOHQ�EX�\D�

]ÖWWDQ��$QDVWDVLXV·XQ�E|OJHGHNL�GX[ODUÖQ�YH�GLøHU�ED]Ö�NRPXWDQ�YH�VXED\ODUÖQ�DQQRQD�YH�

FDSLWXV��DWODU�LoLQ�VDPDQ��|GHPHOHULQL�G�]HQOHGLøL�D\UÖFD�VXED\ODUÖQ�WHUILOHULQL�G�]HQH�

NR\GXøXQX�YH�GH�DWDPDODUÖQ�VDWÖû�\ROX\OD�GHYUHGLOPHVLQH�HQJHO�ROGXøXQX�|øUHQPHNWH�

\L]��

�� $QDVWDVLXV��E��%RVWUD��hUG�Q��$UDELD���FD��ù�6��������,*/6�;,,,�����²������NÖVD�ELU�

\RUXP�LoLQ�EDN��6KDKLG����������²�����4DVU�(O�+DOODEDW�|UQHøL�LOH�D\QÖ�\DVD�PHWQLQLQ�

EDûODQJÖo�NÖVPÖQÖ�LoHUPHNWHGLU��

�� $QDVWDVLXV��D��$SROORQLD��3HQWDSROLV��&\UHQDLFD���FD��ù�6�������5H\QROGV�������V��

���²�����QU������6(*�;;9,,���������������<LQH�VÖQÖU�ELUOLNOHULQH�\|QHOLN�oÖNDUÖODQ�EX�



��

\DVD�GD�DVNHUOHULQ�ND]DQoODUÖQÖQ�NRPXWDQODU�WDUDIÖQGDQ�GDøÖWÖPÖQÖQ��HPHNOLOLN�YH�WHUILOH�

ULQ�DGLOFH�\DSÖOPDVÖ�LoLQ�G�]HQOHPHOHU�JHWLUPHNWHGLU�

�� $QDVWDVLXV��E��3WROHPDLV �3HQWDSROLV��&\UHQDLFD���FD��ù�6�������3DFKR�������V�����²

���&,*�������&RUSXV�/HJXP��+DHQHO���V������)URHKQHU�������Q�������V�������.U�JHU�

������V�������:DGGLQJWRQ�������/%:�,,,�����D� 9RQ�/LQJHQWKDO������ 2OLYHULR ������V��

���²��� 6(*�,;��������������$SROORQLD�\D]ÖWÖQÖQ�ELU�NRS\DVÖ��3DULV�²�/RXYUH�0�]HVLQGH�

NRUXQPDNWDGÖU��

�� $QDVWDVLXV��F��7HXFKHULD �3HQWDSROLV��&\UHQDLFD���FD��ù�6������� 2OLYHULR ������V��

�����6(*�,;��������������$SROORQLD�\D]ÖWÖQÖQ�ELU�EDûND�NRS\DVÖ�

$QDVWDVLXV�G|QHPLQH�DLW�GLøHU�\D]ÖWODU�

�� $QDVWDVLXV��� $SKURGLVLDV��2YDFÖN�$GDVÖ��&LOLFLD���%HDQ�²�0LWIRUG����������²����

QRV������DQG������%X�\D]ÖWODU�GD��²��PP�NDOÖQOÖøÖQGD�PHUPHU�OHYKD\D�ND]ÖQPÖûWÖU��

&RU\FXV�\D]ÖWÖQD�L]DIHWHQ�YH�KDUI�VWLOL�DoÖVÖQGDQ�$QDVWDVLRV�G|QHPLQH�WDULKOHQPLû�RODQ�

����QROX�\D]ÖWÖQ�LNLQFL�VDWÖUÖQGD�GLNDWH�GHøHU�ED]Ö�KDUIOHU�EXOXQPDNWDGÖU��ƓƔƆƒƆƉƈ��

dRN�E�\�N�ELU�RODVÖOÖNOD�ıĲİȡ? Ȧ�ILLOLQLQ�ELU�IRUPX�RODQ�EX�ROXûXP��KHU�QH�NDGDU�%HDQ�

YH�0LWIRUG�WDUDIÖQGDQ�G�û�Q�OP�û�ROVD�ELOH�\D\ÖQGD�EX�ILLOH�LOLûNLQ�GHøLQLOPHPLûWLU��%��

\�N�KDUI�RODUDN�EÖUDNPDODUÖQÖQ�PXKWHPHO�QHGHQL�GH�Ɖ�öncesindeki KDUILQ�+�ROPDVÖ�EHN�

OHQLUNHQ�(�RODUDN�\D]ÖOPÖû�ROPDVÖGÖU��)DNDW�EX�\D]PDQÖQ�N�o�N�ELU�KDWDVÖ�RODELOLU��3HUJH

$QDVWDVLXV�\D]ÖWÖQGD�EX�ILLO�DVNHUOHULQ�PDKUXPL\HWOHULQGHQ�EDKVHGHUNHQ�NXOODQÖOPÖûWÖU�

�,�����,,����������QROX�\D]ÖWWD�VDGHFH�ELUNDo�VDWÖU�EXOXQPDNWDGÖU�YH�VDGHFH�PDO]HPH�YH�

KDUI�VWLOL�DoÖVÖQGDQ�3HUJH�\D]ÖWÖQD�EHQ]HPHNWHGLU��)DNDW�KHU�LNL�\D]ÖWWDQGD�LoHULNOHUL�KDN�

NÖQGD�NHVLQ�ELU�ELOJL�HOGH�HGLOHPHPHNWHGLU�

�� $QDVWDVLXV��� &RU\FXV��&LOLFLD���/H�%DV�������V������QU��������&,*�������0$0$�,,,�

QU�����%X�\D]ÖWWD�PHUPHU�OHYKD\D�ND]ÖQPÖûWÖU��/H�%DV�YH�RQX�WDNLEHQ�&,*·GH�LPSDUDWRU�

/HR�G|QHPLQH��ù�6������²������WDULKOHQHQ�EX�\D]ÖW��0$0$·GD�.HLO�YH�:LOKHOP�WDUDIÖQ�

GDQ�$QDVWDVLXV�G|QHPLQH�WDULKOHQPLûWLU��

)DUNOÖ�G|QHPOHUGHQ�|QHPOL�\D]ÖWODU�

�� &DVDH��3DPSK\OLD�� ù�6����\\�VRQODUÖ� %HDQ�0LWIRUG������������� ù�6�����\\�VRQODUÖ��

+DJHO�²�7RPDVFKLW]�������QU����V�����²�����%HDQ�YH�0LWIRUG��*�QGRøPXû�\DNÖQODUÖQ�

GDNL�&DVDH�NHQWL�VÖQÖUODUÖ�LoHULVLQGH�\HU�DODQ�ELU�WHSH��]HULQGH�EXOGXNODUÖ�X]XQ�ELU�DVNHUL�

\D]ÖWÖ��&RGH[�-XVWLQLDQXV·WD�\HU�DODQ�EX�\DVDGDQ�KDUHNHWOH�YH�\D]ÖWWDNL�LPSDUDWRUD�D\UÖODQ�



��

NÖVPÖQ�NÖVD�ELU�LVLP�LoHUPHVL�JHUHNOLOLøL\OH��LOJLOL�NÖVPÖ�WDPDPOD\DUDN�/HR�,�G|QHPLQH�WD�

ULKOHPLûOHUGLU��%XQXQOD�ELUOLNWH�)HLVVHO��\D]ÖWÖQ�DVOÖQGD�=HQR�G|QHPLQGHQ�RODELOHFHøLQL�

YXUJXODPDNWDGÖU���� %X�\D]ÖWWDQ�GD�&DVDH·GD�DVNHUL�ELUOLNOHULQ�EXOXQGXøX�DQODûÖOPDNWDGÖU�

�� 'LG\PD� �&DULD�� � ù�6�������)HLVVHO������� �%X�|QHPOL�\D]ÖW��ùPSDUDWRU�-XVWLQLDQXV·XQ�

-XVWLQLDQRSROLV·OLOHULQ�GLOHNoHVLQH�FDYDEHQ�YHUGLøL�LPSDUDWRUOXN�HPLUQDPHVLQL����1LVDQ�

������'RøX�SUHIHNWLQLQ�WXWDQDøÖQÖQ�K�ODVDVÖQÖ����1LVDQ������YH�&DULD�YDOLVLQLQ�ELOGLULVLQL�

LoHUHQ��E|\OHOLNOH�GH�NDUDUÖQ�\�U�UO�øH�JHoPHVLQLQ�DûDPDODUÖQÖ�J|VWHUHQ�ELU�EHOJH\L�LoHU�

PHNWHGLU�

��� 0\ODVD��&DULD���ù�6�����������,.�0\ODVD�����YH�������/DWLQFH�RULMLQDO�YH�<XQDQFD�oHYL�

ULVL�EXOXQDQ�YH�7KHRGRVLXV�,,�G|QHPLQH�DLW�ELU�LPSDUDWRUOXN�WHEOLøL�YH�RQX�P�WHDNLS�

FRPHV�VDFUDUXP�ODUJLWLRQXP�WDUDIÖQGDQ�oÖNDUÖODQ�ELU�HPLUQDPHGLU�%X�\D]ÖWODU�? ȡȝȘȞİ? Į�\D�

QL�¶oHYLUL·�V|]F�ø��LOH�EDûODGÖøÖQGDQ��3HUJH�\D]ÖWÖ\OD�SDUDOHOOLN�J|VWHUPHNWHGLU�

��� $E\GXV ��+HOOHVSRQWXV���FD��ù�6�����²���� 0RUGWPDQQ�������S�����²�����=DFKDULDH�

YRQ�/LQJHQWKDO������S�����²�����2*,6�,,��������QR������*UpJRLUH������QU����&DOOX

������'DJURQ�������SS�����²���� 'XUOLDW ² *XLOORX����������²�����=XFNHUPDQ�������

+DDUHU����������²�����'HQL]FLOHULQ�ERøD]Ö�NXOODQÖPÖQD�LOLûNLQ�ELU�\DVD\Ö�YH�GH�ELU�WDULIH�

\L�LoHUHQ�$E\GXV�\D]ÖWÖ��ELU�WDUDIWDQ�0DUGPDQQ�WDUDIÖQGDQ�-XVWLQLDQXV�G|QHPLQH�|E�U�

WDUDIWDQ�GD�=DFKDULDH�WDUDIÖQGDQ�$QDVWDVLXV�G|QHPLQH�WDULKOHQPLûWL��%X�WDULKOHPH�&DOOX�

YH�'DJURQ�WDUDIÖQGDQ�GD�L]OHQPLû��IDNDW�\D]ÖW��]HULQH�HQ�VRQ�\D]DQODUGDQ�=XFNHUPDQ�WD�

UDIÖQGDQ�WHNUDU�-XVWLQLDQXV�G|QHPLQH�YHULOPLûWLU��=XFNHUPDQ·QÖQ�WDULKOHPHVLQH�GHøLQ�

PH\HQ�+DDUHU�LVH��EX�\D]ÖWÖQ�$QDVWDVLXV�G|QHPLQH�DLW�ROGXøXQX�IDNDW�,VDXULD�6DYDûÖ�VRQ�

UDVÖQGD�PXKWHPHOHQ�.LOLNLDOÖODULD�WHNUDU�VXQXODQ�WLFDUL�KDNODU�NDSVDPÖQGD�GHøHUOHQGLULOH�

ELOHFHøLQL�EHOLUWPHNWHGLU��&H]D�IRUP�ODV\RQX�YH�NXODQÖODQ�EHQ]HU�ELU�WDNÖP�WHNQLN�LIDGH�

OHU�YH�SDOHRJUDILN�|]HOOLNOHULQ�EHQ]HûPHVLQGHQ�GROD\Ö��$QDVWDVLXV�\D]ÖWÖQÖQ�GHøHUOHQGL�

ULOPHVLQGH�NXOODQÖODFDNWÖU�

��� +DGULDQRSROLV��+RQRULDV�3RQWLFD�� ù�6�����²����FLYDUODUÖ��)HLVVHO�.D\JXVX]������

,,����� &RGLFHV

(OLPL]GHNL�DVNHUL�\DVDQÖQ�KXNXNL�ER\XWX�GD�ROGXNoD�|QHPOLGLU��+HU�QH�NDGDU�EX�oDOÖûPD��\D�

]ÖWÖQ�EX�|QHPOL�\DQÖQÖ�W�P�GHWD\ODUÖ\OD�LQFHOHPH�GXUXPXQGD�ROPDVD�GDKL��PHYFXW�ELOLQHQOHU�LoHUL�

����)HLVVHO�����������YH����



��

VLQGHNL�RODVÖ�\HULQL�YH�EL]H�KXNXNL�DoÖGDQ�QHOHU�YHUHELOHFHøLQL�J|VWHUPH�HøLOLPLQGHGLU��'ROD\ÖVÖ\OD�

KXNXNL�GHUOHPHOHU��FRGLFHV���EHOJHQLQ�GRøUX�DQODûÖOPDVÖ YH�\DVDO�ER\XWXQXQ�J|VWHULOHELOPHVL�DoÖVÖQ�

GDQ�KD\DWL�|QHP�WDûÖPDNWDGÖU��%X�EDøODPGD��ù�6������\ÖOÖQGD�\D\ÖQODQPÖû�RODQ�&RGH[�7KHRGRVLDQXV

YH�$QDVWDVLXV�G|QHPL�LoLQ�oRN�GDKD�ID]OD�|QHP�DU]DGHQ��ù�6������\ÖOÖQGD�GHUOHQPLû�YH�+DGULDQXV

G|QHPLQGHQ�-XVWLQLDQXV�G|QHPLQH�NDGDU�\�U�UO�NWH�NDOPÖû�RODQ�\DVDODUÖ�LoHUHQ�YH�KD]ÖUODQPDVÖQ�

GD�KHP�&RGH[�7KHRGRVLDQXV�KHP�GH�&RGH[�*UHJRULDQXV�YH�&RGH[�+HUPRJHQLDQXV�JLEL�|]HO�GHUOHPHOH�

ULQGH�NXOODQÖOGÖøÖ�&RGH[�-XVWLQLDQXV�WHPHO�EDûYXUX�ND\QDNODUÖGÖU�

&RGH[�-XVWLQLDQXV��%X�|QHPOL�\DVD &RGH[�-XVWLQLDQXV·WD�LoHULOPHPHNOH�ELUOLNWH��HVHUH�GkKLO�

HGLOHQ NXûNXOX�RODQODUÖ\OD�ELUOLNWH����NDGDUÖ�DVNHUL�YH�PDOL�LoHULNOL�RODQ��� $QDVWDVLXV \DVDVÖQÖQ���

KLoELULVLQGH�3HUJH�\D]ÖWÖQGDNL�\DVD\D�LOLûNLQ�ELU�L]H�UDVWODQPDPDNWDGÖU� �)DNDW�HOEHWWH�EX�\DVDODU�

LoHULVLQGH��$QDVWDVLXV·XQ�\DSWÖøÖ�PDOL�YH�DVNHUL�UHIRUPODUÖ�LoHUHQOHULQGHQ����ED]ÖODUÖ�3HUJH�\D]ÖWÖQÖQ�

DQODûÖOPDVÖQGD�\DUGÖPFÖ�ELU�QLWHOLN�WDûÖPDNWDGÖU��|UQ��������²���������������������²��²��²����

������������������

����6|]�NRQXVX����$QDVWDVLXV�\DVDVÖ�ûXQODUGÖU��EDN��9&,�,������������������.LOLVH�LûOHUL�����������������3LVNRSRV�

OXN�LûOHUL�����²����\ÖOODUÖ�DUDVÖ����������"��0DQLKHLVWOHUH�LOLûNLQ�����������\DVD\D�D\NÖUÖ�EHOJH G�]HQOHQPH�\H�LOLûNLQ���

������� �0DJLVWHU�0LOLWXP�PHPXUL\HWLQH�LOLûNLQ���������� �4XDHVWRU�PHPXUL\HWLQH�LOLûNLQ������\ÖOÖ���������²�� �FRPHV�VDFUL�

SDWULPRQLL�PHPXUL\HWLQH�LOLûNLQ���������²� " ��'|UW�D\GD�ELU�J|QGHULOPHVL�JHUHNHQ�VLYLO�YH�DVNHUL�EUHYLDODUD�LOLûNLQ���

���������GHIHQVRUHV�FLYLWDWXP·D�LOLûNLQ������\ÖOÖ�����������PXNDYHOHOHUH�LOLûNLQ������\ÖOÖ�����������������������IDUNOÖ�PDKNH�

PHOHULQ�DYXNDWODUÖQD�LOLûNLQ����������������������\ÖOODUÖ�����������KDNLPOHULQ�VDODKL\HWL�YH�PDKNHPOHULQ�GXUXPXQD�

LOLûNLQ������\ÖOÖ������������VHQDWRQXQ�9HOOHLD�GHNUHWL��]HULQH������\ÖOÖ������������PDQGDWD��]HULQH������\ÖOÖ�����������HYOLOLN�

YH�ERûDQPD��]HULQH�����������oRFXNODUÖQ�JD\UL�PHûUXOXøXQD�LOLûNLQ������\ÖOÖ�����������\DVDO�YHVD\HW��]HULQH������\ÖOÖ��

���������EHNoL�YH�EDNÖFÖODUD�LOLûNLQ�����������DNOv�GHQJHVL�ER]XN�NLPVHOHULQ�EDNÖFÖVÖQD�LOLûNLQ������������PLUDV��]HULQH��

����\ÖOÖ������������DVNHUOHULQ�YDVL\HWL��]HULQH������\ÖOÖ������������\DVDO�PLUDVoÖODUD�LOLûNLQ������\ÖOÖ���������������]DPDQD�

ûÖPÖQD�LOLûNLQ�����������GDYD�HWPHQLQ�JHOLU�JLGHUOHUL�KDNNÖQGD����������"��WDUWÖûPDOÖ�P�ONL\HWOHUH�LOLûNLQ������\ÖOÖ��IDNDW�

\DVD�PHWQL�PHYFXW�GHøLO�����������oRFXNODUÖQ�D]DW�HGLOPHVLQH�LOLûNLQ������\ÖOÖ������������EDøÖû�YHUPH\H�LOLûNLQ������\ÖOÖ���

����������DQQRQD�YH�YHUJL�|GHPHOHUL�KDNNÖQGD������\ÖOÖ���������������YHUJL�WRSODPDVÖQD�LOLûNLQ������YH�����\ÖOODUÖ��

���������"����\L\HFHN�VDWÖûODUÖQD�LOLûNLQ�������������GHFXULRQHV�KDNNÖQGD�����������"��FROODWLR�OXVWUDOLV·LQ�NDOGÖUÖOÖûÖ������������

�VX�NHPHUOHULQH�LOLûNLQ�������������WRSUDN�VDKLSOHUL�YH�LûoL�N|OHOHUH�LOLûNLQ�������������LPSDUDWRUOXN�DUD]LOHULQH�LOLûNLQ���

���������QYDQODUD�LOLûNLQ�����������PDEH\LQFL�YH�XûDNODUD�LOLûNLQ������������FRPLWHV�FRQVLVWRULDQLV�KDNNÖQGD�����������

�GHFXULRQHV�YH�VLOHQWDULL�KDNNÖQGD����������������VFULQLD�J|UHYOLOHULQH�LOLûNLQ������������DJHQWHV�LQ�UHEXV�KDNNÖQGD������������

�DVNHUL�PDKNHPHOHU�KDNNÖQGD����������������������DVNHUL�DQQRQDODUÖQ�GDøÖWÖPÖ��]HULQH�������������7ULEXQL�SUDHWRULDQL

KDNNÖQGD�������������3RVWD�DUDEDVÖ�V�U�F�OHUL�KDNÖQGD��YH����������RUGX�NXPDQGDQODUÖ�YH�LPWL\D]ODUÖQD�LOLûNLQ�

������������������²��"������������������������������������������"������������"���������������������������������������

�����������������
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,,����� /HYKDODUÖQ�WDQÖPÖ

(VHU�\XNDUÖGD�EDKVHGLOGLøL��]HUH�����²�����\ÖODUÖ�DUDVÖQGD��3HUJH�V�WXQOX�FDGGHVLQLQ�NX]H�

\LQGHNL�1\PSKDLRQXQ�\DNÖQODUÖQGD�HOH�JHoPLûWLU���� <�]H\OHUL�\D]ÖOÖ�YH�ROGXNoD�L\L�ELU�ûHNLOGH�SDU�

ODWÖOPÖû��$�YH�%�OHYKDODUÖQÖQ�DUND�\�]H\OHUL�Lo�LoH�oHUoHYHOHUOH�EH]HQLUNHQ�\D]ÖOÖ�|Q�\�]H\OHULQGH

KHUKDQJL�ELU�GHNRUDWLI�|JH�EXOXQPDPDNWDGÖU��&�OHYKDVÖQÖQ�LVH�DUND�\�]H\L�NDED�EÖUDNÖOPÖûWÖU��|Q�

\�]H\LQGH�LVH�oHUoHYHOHU�EXOXQPDNWDGÖU��

5HVLP����/HYKD�$�DUND�\�]H\L�GHWD\ 5HVLP����/HYKD�&�DUND�\�]H\L

ho�D\UÖ�SDUoD\D�E|O�POHQHQ�\D]ÖW�������FP�DUDVÖQGD�GHøLûPHN��]HUH�LQFH�NHVLOPLû�NDOLWHOL�EH�

\D]�PHUPHUH�ND]ÖQPÖûWÖU��IDNDW�JHoLUGLøL�\DQJÖQ�GROD\ÖVÖ\OD�EX�EH\D]OÖN�JHQHOGH�\HULQL��WRUWX�NDS�

ODPÖû�ELU�NR\XOXøD�EÖUDNPÖûWÖU��

ùON�EDNÖûWD��OHYKDODUÖQ�DUND�\�]OHULQLQ�SDUODWÖOPÖû� G�]HQOL�oHUoHYHOHUOH�LûOHQPLû�ROPDVÖ��\D]ÖWÖQ�

DUNDVÖQÖQ�J|U�Q�U�RODELOHFHøL�\|Q�QGH�û�SKH�X\DQGÖUVD�GD� EX�OHYKDODUÖQ�GDKD�|QFHNL�NXOODQÖPÖ�LOH�

LOJLOL�ROXS��\DQ�\�]H\OHUGH�GH�KHUKDQJL�ELU�UDSW�L]LQH�GH�UDVWODQPDPDVÖ�YH�EX�LQFHOLNWHNL�OHYKDODUÖ�

D\DNWD�WXWPDN�NROD\�ROPDGÖøÖQGDQ�ELU�GXYDUD�\DVODQGÖUÖOPÖû�ROPDVÖ�JHUHNLU� 0XKWHPHOHQ� HUNHQ�ELU�

����ùQDQ���������²����úDKLQ�����������
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G|QHPGH�oHUoHYHOL�\�]H\OHUL�J|U�QHFHN�ûHNLOGH�GDKD�|QFH�ELU�SDUDSHW�\D GD�EDûND�ELU�GHNRU�DPD�

FÖ\OD�NXOODQÖPÖû�RODQ�EX�OHYKDODU��$QDVWDVLXV�G|QHPLQGH�E�\�N�IHUPDQÖQ�\D]ÖODFDøÖ�OHYKDODU�RODUDN�

VHoLOPLûOHUGL�

,,����� 0HWQLQ�<HUOHûWLULOPHVL

.DOLWHOL�EH\D]�PHUPHU�OHYKDODUD�\D]ÖODQ�PHWQLQ��JHUHN�KDUI�VWLOOHUL�JHUHN�OHYKDODUD�E|O�P�

OHQPHVL��JHUHNVH�VDWÖUODUÖQ�YH�VDWÖU�DUDODUÖQÖQ�JHQHOOLNOH�ROGXNoD�PXQWD]DP�\D]ÖOPDVÖ��$�YH�%�OHYKD�

ODUÖQÖQ�KHU�LNLVLQLQGH����VDWÖUD�GHQN�G�û�U�OPHVL�JLEL�GXUXPODUOD��G|QHPLQ�\�NVHN�NDOLWH�HSLJUDILN�

PDO]HPHOHULQLQLQ�ELU�|UQHøL�ROGXøX�û�SKHVL]GLU��%X��o�OHYKDGDQ�LONL��$��LPSDUDWRUXQ�/DWLQFH�EX\�

UXøXQXQ�<XQDQFD\D�WHUF�PH�HGLOPLû�ûHNOLQL��LNLQFLVL��%��PDJLVWHU�PLOLWXP·XQ��RUGX�NXPDQGDQÖ��/D�

WLQFH�HPLUQDPHVLQLQ�<XQDQFD�WHUF�PHVLQL�YH��o�QF�V���&��LVH�\HQL�G�]HQOHPHOHUH�J|UH�

VFKRODODUGDNL�DVNHU�YH�|GHQHNOHULQ�J|VWHULOGLøL�ELU�oL]HOJH\L�LoHUPHNWHGLU��$�YH�%�OHYKDODUÖQGD��\D]Ö�

WLSOHULQGH�YH�G�]HQOHPHGH�KHU�KDQJL�ELU�IDUNOÖOÖN�ROPDPDVÖ�YH�NHQDU�ERûOXNODUÖQÖQ�HûLW�ROPDVÖ�E��

W�Q�\D]ÖWÖQ�WHN�HOGHQ�oÖNWÖøÖQÖ�J|VWHUPHNWHGLU��$�YH�%�PHWLQOHUL�EDûODQJÖo�YH�ELWLû�E|O�POHUL�KDULo�

ROGXNoD�EHQ]HUGLU�YH�D\QÖ�LoHULNOL�F�POHOHULQ�VDWÖU�QXPDUDODUÖ�KHU�LNL�PHWLQGH�GH�ELUELULQH�\DNÖQ�

GXUXPGDGÖU��+HU�QH�NDGDU�VDWÖUODU�JHQHOGH�G�]J�Q�JLWVH�GH�WDûoÖ�XVWDVÖQÖQ�]DPDQ�]DPDQ�ED]Ö�VDWÖU�

ODUÖ�WDûÖQ�JHQLûOLøLQH�VÖøGÖUDELOPHN�LoLQ��NÖVDOWPD��$�����$�����%�����%�����%���� KDUILQ�ER\XWXQX�

N�o�OWPH��PHWLQOHULQ�JHQHOLQGH�J|]OHPOHQPHNWHGLU��\D�GD�ED]Ö�KDUIOHUL��VW��VWH JHWLUPH �%�����JLEL�

GHøLûLN�PHWRWODUD�EDûYXUGXøXQX�J|UPHNWH\L]��PXKWHPHOHQ�WDûoÖ�XVWDVÖQÖQ�HOLQGH�PHWLQOHULQ�\D]ÖOÖ�

ROGXøX�SDSLU�VWH�VDWÖUODU�GDKD�X]XQGX�YH�WDûoÖ�XVWDVÖQÖQ�SDSLU�VWHNL�G�]HQL�P�PN�Q�ROGXøXQFD�

NRUX\DELOPHN�YH�PHWLQOHULQ�ELUELULQH�RODQ�X\XPXQX�VDøOD\DELOPHN�LoLQ�]DUXUL�WDVDUUXI�\ROXQD�JLW�

PLûWLU�

/HYKD�$·GD�VDWÖU�EDûÖQD�G�ûHQ�NDUDNWHU�DODQÖ�VD\ÖVÖQÖQ�RUWDODPDVÖ����ROPDNOD�ELUOLNWH��VDWÖUODU�

���KDUIWHQ��L�H� V��������KDUIH��L�H��V�����NDGDU�GHøLûPHNWHGLU��/HYKD�%·GH�EX�RUWDODPD���·GLU�YH����

KDUIWHQ��L�H� V�������·H�NDGDU�GHøLûPHNWHGLU��L�H��V�������� %D]Ö�HSLJUDILN�PHWLQOHUGHNL�KL\HUDUûLN�G��

]HQH�L]DIHWHQ�PHWQLQ�VDKLELQLQ�NDGHPHVLQLQ�N�o�OPHVL\OH�KDUI�ER\XWODUÖQÖQ�GD�N�o�OPHVL�GXUXPX�

EX�\D]ÖWWD�PHYFXW�GHøLOGLU��\DQL�LPSDUDWRUXQ�PHWQL�YH�RUGX�NXPDQGDQÖQ�PHWQL�DUDVÖQGD�NDOLWH�YH�

ER\XW�DoÖVÖQGDQ�KLoELU�IDUN�\RNWXU��IDNDW�EXUDGD�PHWLQOHU�IDUNOÖ�OHYKDODUD�WDNVLP�HGLOPLûWLU�����)DNDW�

JHQHO�RODUDN�PHWLQOHULQ�EDûODQJÖoWD�GDKD�UDKDW�ELU�WXWXPOD�\D]ÖOGÖøÖ�����KDUI�DUDOÖNODUÖQÖQ�GDKD�JHQLû�

����|UQHøLQ�V���·WDNL�WDPDPODPDODUÖQ�GRøUX�ROGXøX�NDEXO�HGLOLUVH��NDUDNWHU�DODQÖ�VD\ÖVÖ���·H�NDGDU�XODûPDNWDGÖU�

����gUQHøLQ��'HQLV�)HLVVHO�'LG\PD·GDNL�-XVWLQLDQXV�\D]ÖWÖQGD�EXW�WLS�ELU�\DNODûÖP�ROGXøXQX�EHOLUWPHNWHGLU�

�)HLVVHO��������������

����/HYKD�$·GD�LON�NÖVDOWPD�LûDUHWL�����VDWÖUGD�J|U�OPHNWHGLU
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WXWXOGXøX�YH�KDUI�ER\XWODUÖQÖQ�oRN�D]�GDKD�JHQLû�ROGXøX�J|]OHPOHQPHNWHGLU� /HYKD�$�YH�%·GH�

VDWÖU�DUDOÖNODUÖ��²����FP�DUDVÖQGD\NHQ��/HYKD�&·GH�EX�|Oo������FP·\H�NDGDU�oÖNPDNWDGÖU��+DUI�ER�

\XWODUÖ�\D]ÖWWDNL�GHøLûLN�NHVLPOHU�NDGDU�KDUIOHUH�J|UH�GH�GHøLûPHNWHGLU��%XQXQ�HQ�EHOLUJLQ�|UQHNOHUL

GLøHU�KDUIOHUH�J|UH�GDKD�X]XQ�\D]ÖODQ�3�YH�Ɩ�KDUIOHULGLU��6RQODUÖQGDNL�NHOLPHOHUL�ELU�DOWD�E|O�QP�û�

RODQ�VDWÖU�VD\ÖVÖ�/HYKD�$·GD�����/HYKD�%·GH���·GLU�

,,����� 7Dû�8VWDVÖQÖQ�<D]ÖPÖ��$OIDEH

'DKD�|QFHGH�EHOLUWLOGLøL�JLEL�PHWLQOHUGH�WHN�ELU�DOIDEH�NXOODQÖOPÖûWÖU�YH�OHYKDODU�WHN�ELU�HOGHQ�

oÖNPÖûWÖU��*HOHQHNVHO�<XQDQ�E�\�N�KDUIOHULQ�NXOODQÖPÖ�N|ûHOL�GHøLO�\XYDUODWÖOPÖû�ûHNLOGHGLU��/DNLQ�

PHWLQOHULQ�LNL�\HULQGH��EDøODPD \DSÖOPDVÖ�QHGHQL\OH��N|ûHOL�\DSÖOPÖûWÖU� $OSKD��VDGHFH�RUWDVÖ�NÖUÖN�

oL]JLOL�RODUDN�NXOODQÖOGÖøÖ��$���� WHN�|UQHN�KDULo��KHU�]DPDQ�NODVLN�RUWDVÖ�G�]�oL]JLOL�RODUDN�NXOOD�

QÖOPÖûWÖU� (WD�KDUILQLQ�RUWDVÖQGDNL�oL]JL�oRøXQOXNOD�\�NVHøH�NRQPXûWXU��7KHWD�KDUIL�\XYDUODN�YH�

LoHULVLQGHNL�oL]JLVL�ER\GDQ�ER\D�ELWLûLN�GXUXPGDGÖU��

.ÖUÖN�$OSKD 5KR�KDUIL 3KL�KDUIL

.DSSD�KDUILQLQ�HøLN�oXEXNODUÖ�ELUD]�NÖVD�WXWXOPXûWXU��0X�YH�1X�KDUIOHULQLQ�RUWD�oL]JLOHUL�\DQ�

oXEXNODUÖQGDQ�JLULQWL�\DSÖODUDN�EDûODWÖOPÖûWÖU��2PLNURQ�WDP�\XYDUODNWÖU��3L�KDUILQLQ�GLNH\�oXEXNODUÖ�

�VW�\DWD\�oL]JLQLQ�LoODUÖQGDQ�JLULQWL�\DSÖODUDN�EDûODWÖOPÖûWÖU��5KR�KDUIL�LQFH�X]XQ�ELU�IRUP�LoHUPHNWH�

YH�oXEXøX�VDWÖU�KL]DVÖQÖQ�DOWÖQD�WDûPDNWDGÖU��8SVLORQ�]DPDQ�]DPDQ�9�KDUILQH�EHQ]HU�IRUP�LoHUVH�

GH�oRøXQOXNOD�X]XQ�HøLN�oL]JLOL�ûHNLOGH�\DSÖOPÖûWÖU��3KL��X]XQ�YH�JHQHOGH�VDWÖU�KL]DVÖQÖ�DûDQ�ELU�ûH�

NLOGH�\DSÖOPÖûWÖU��3VL�KDUILQLQ�\DQ�oXEXNODUÖ�NÖVD��RUWD�oL]JLVL�X]XQGXU�YH�JHQHOOLNOH�VDWÖU��]HULQH�\D�

GD�DOWÖQD�WDûPDNWDGÖU��2PHJD��HUNHQ�G|QHP�RPHJDODUÖQD�EHQ]HWLOPLû�RODQ�ELU�|UQHN�KDULo��N�o�N�

KDUI�RPHJD�ûHNOLQGH�\DSÖOPÖûWÖU�

)DUNOÖ�2PHJD 2PHJD .|ûHOL�VLJPD�YH��oO��OLJDW�U

,,������� .ÖVDOWPDODU�YH/LJDW�UOHU

*Ho�5RPD�YH�%L]DQV�G|QHPL�\D]ÖWODUÖQÖQ�|QHPOL�ELU�EHOLUWNHQL�RODQ�NHOLPH�NÖVDOWPDODUÖ�EX�

\D]ÖWWDGD�SHN�oRN�\HUGH�J|U�QPHNWHGLU��%X�NÖVDOWPDODU�LoLQ�oRN�oHûLWOL�LûDUHWOHU�NXOODQÖOPÖûWÖU��(Q�

\D\JÖQ�RODQÖ�DûDøÖ�GRøUX�ELU�HøUL�ûHNOLQGH�GDOJD�\DSDQ�LûDUHWWLU��0HVHOD țĮ?  V|]F�ø��² HGLW|U�WDUD�



��

IÖQGDQ�WDPDPODQDQODU�KDULo�²�/DYKD�$·GD�WRSODP����NHUH�\D]ÖOPÖû�ROPDNOD�ELUOLNWH�EXQODUGDQ����

DGHGL�NÖVDOWÖOÖUNHQ��/HYKD�%·GH����WDQHGHQ���·��NÖVDOWÖOPÖû�YH�EX�NÖVDOWPDODUGD�EX�LûDUHW�NXOODQÖO�

PÖûWÖU��

$ûDøÖ�HøUL�\DSDQ�NÖVDOWPD� hVWH�NRQDQ�G�]�oL]JL�ûHNOLQGH�NÖVDOWPD

$\QÖ�LûDUHW�JHUHNWLøLQGH�]DPDQ�]DPDQ�EDûND�NHOLPHOHUH�GH�X\JXODQPÖûWÖU� 'LøHU�ELU�NÖVDOWPD�

LûDUHWL�LVH�\XNDUÖ\D�NRQDQ�G�]�\DWD\�oL]JLGLU��LNL�\HUGH�NXOODQÖOPÖûWÖU��$�����%������.ÖVDOWPDODU�/HY�

KD�&·GH�GDKD�oHûLWOHQPHNWHGLU��\DWD\�ELU�GDOJD�\DSDQ�LûDUHW�JHQHOOLNOH�DQQRQD�NHOLPHVLQLQ�NÖVDOW�

PDVÖQGD�NXOODQÖOPÖûWÖU��JHQHOOLNOH�U�WEHOHULQ�NÖVDOWPDODUÖQGD�\DSÖODQ�YH�\XNDUÖ\D�GDOJD�\DSDQ�GLNH\�

NÖVDOWPD�LûDUHWOHUL�NXOODQÖOPÖûWÖU��+HVDSODPD�VRQUDVÖ�WRSODPÖ�LIDGH�HGHQ�Ȗİ? ȞİĲĮȚ�Ȗİ? ȞȠȞĲĮȚ�Ƅ?

ûHNOLQGH�NÖVDOWÖOPÖûWÖU��%X�WRSODPD�LûDUHWLQH�SDSLU�VOHUGH�UDVWODQPDNWDGÖU����

<DWD\�GDOJD�\DSDQ�NÖVDOWPD�LûDUHWL <XNDUÖ\D�GDOJD�\DSDQ�NÖVDOWPD�LûDUHWL Ȗİ? ȞİĲĮȚ�� Ȗİ? ȞȠȞĲĮȚ

)DUNOÖ�ELU�W�U�NÖVDOWPD�GD�KDUIOHU��]HULQH�WHN�QRNWD�NR\PDN�VXUHWL\OH�\DSÖOPÖûWÖU��<D]ÖWWD�NXO�

ODQÖODQ�EX�QRNWDODU�JHQHOOLNOH�YXUJX�LPOHULQH�LûDUHW�HWVH�GH�ELU�|UQHN�IDUNOÖ�\RUXPODQPDOÖGÖU��%X�

|UQHN�$���·GDNL�ELU�1�KDUILGLU��%X�NÖVDOWPDQÖQ�DoÖOÖPÖ��\D]ÖWWD�GD�EHNOHQGLøL�JLEL�Ȟİ? ĲİȡȠȢ�V|]F��

ø�G�U��%X�V|]F�ø�Q�EHQ]HU�ûHNLOGH�NÖVDOWÖOPDVÖQD�SHN�oRN�\HUGH�UDVWODQPDNWDGÖU���� )DNDW�1�KDU�

ILQGHQ�VRQUD�JHOHQ�(�KDUIL�WDûoÖ�XVWDVÖQÖQ�EXUDGD�ELU�NDUÖûWÖUPD�\DSWÖøÖQÖ�G�û�QG�UWHELOLU��1RUPDO�

GH�Ȟİ? ĲİȡȠȢ RODUDN�G�û�QPHPL]H�\RO�DoDQ�EX�QRNWD·\Ö� DUGÖQGDQ�JHOHQ�´(µ�KDUI�JHUHNVL]�NÖOVD�YH�

WDPDPODPD�LoLQ�²QRNWD\Ö�J|]�DUGÖ�HWWLUHUHN�² Ȟİ? ĲİȡȠȢ \HULQH Ȟİ? Ȣ V|]F�ø�Q��|QHUVH�GH�GLøHU�

����%ODQFKDUG�������V�����3�+DPE�,��������������3�²�SO�����YH�V�����3�/RQG��,,,��V�����������������3 ²�SO������

2LNRQRPLGHV�����������YH�3ODWH�,,,�

����$YL�<RQDK�����������|UQHøLQ�1°��� �Ȟ�İ? ĲİȡȠȢ��&,*������
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PHWLQOHUOH�RODQ�NDUûÖODûWÖUPD�VRQUDVÖQGD�YH�DQODPVDO�E�W�QO�N�J|]�|Q�QH�DOÖQDUDN�Ȟİ? ĲİȡȠȢ WHUFLK

HGLOPLûWLU����

1RNWDOÖ�1X

+DUIOHULQ�EDøODQPDVÖ��ELOKDVVD�\HUGHQ�WDVDUUXI�DPDoOÖ�RODUDN�ID]ODVÖ\OD�NXOODQÖOPÖûWÖU��(Q�

\D\ÖJÖQÖ ²�E�W�Q�HSLJUDILN�PHWLQOHUGH�ROGXøX�JLEL�²�0�1�YH�+��LNL�NHUH�LVWLVQDL�N|ûHOL�VLJPD�LOH�

ELUOHûPLûWLU��KDUIOHULQLQ�\DQ�\DQD�JHOGLøLQGH�ROXûDQ�EDøODPDODUGÖU��%XQXQ�\DQÖ�VÖUD�2<�KDUIOHULQLQ�

LoLQ�oRøXQOXNOD�� ELUOHûWLUPHVL�WHUFLK�HGLOPLûWLU��KDWWD�EX�ELUOHûLP�oRN�NHUH�7��]HULQH�NRQDUDN

ƴƯƵ�ELUOHûLPL�RODUDN�J|VWHULOPLûWLU��/HYKD�&·GH�? ʌ? \D]DUNHQ�2�KDUIL�Ƒ�üzerine konmuûWXU�

ĲȠȣ�ELUOHûLPL ʌȠ�ELUOHûLPL �/HYKD�&�

,,������� 9XUJX�ùPOHUL�YH�1RNWDODPD�

<D]ÖWODUGD�QDGLUHQ�J|U�OHQ�YXUJX�LPOHUL��KDUI��]HULQH�WHN�\D�GD�oLIW�QRNWD�ROPDN��]HUH�EX�

\D]ÖWWD�J|U�QPHNWHGLUOHU��<D]ÖWWD�HQ�ID]OD�NXOODQÖODQODU��VSLULWXV�DVSHU�J|UHYL�\DSDQODUGÖU��$��·GH�«�

? ?ΐΉΘ?Ε΅ǳȱ |UQHøLQGH�WDQÖPOÖN�RODQ�+�KDUIL��]HULQH�WHN�QRNWD�NRQPXûWXU��D\QÖ�ûHNLOGH�$

��·GH�Θ? ?ΐ?ΘΉΕΓΑ� %���·GD�?Δ? ǰ�$����YH�% ��·GH ?ΔΓΘΉΘ΅·ΐ?Α �̈́�%���·GHȱ΅?ΘΓ?Ζ��%����YH�

��·GH�?ΐΉΘ?Ε΅��%���·GH ?Κ?ΗΘ΅ΗΌ΅�|UQHNOHULQGH�<��]HULQH��$����YH�$���·GD ?Α΅ȱ|UQHNOHULQ�

GH�,��]HULQH�LNL�QRNWD�NRQXOXUNHQ��%���·GH�QRUPDOGH�VSLULWXV�DVSHU�DOPD\DQ�?Έ?ΝΑȱNHOLPHVLQLQ�

EDû�KDUIL�GH�oLIW�QRNWD�LOH�J|VWHULOPLûWLU��%X�GXUXP�VSLULWXV�OHQLVH�GH�LûDUHW�HGL\RU�RODELOLU�IDNDW�|\OH�

ROXUVD�\D]ÖWWDNL�WHN�|UQHN�RODFDNWÖU��gWH�\DQGDQ�/HYKD�&·GH��oLIW�QRNWD�����VD\ÖVÖQÖ�LIDGH�HGHQ�,

�]HULQGH�\HU�DOPDNWDGÖU��

����$����²�����«? Ȟ�? ȜĮȤ? ıĲ? �Ĳ? Ȣ�ı>Ĳ@ȡĮĲ? ĮȢ�Ȥȡ? Ȟ? �țĮ? ? Ȟ? Ȟİ�ȦĲ? ȡ? � _ �>? Ȟ? ȜȚțȚ�țĮ@? ? ĲȚ�

ȝİĲĮȟ? �Ĳ>? @Ȟ�ĲİȜİȣĲĮ? ȦȞ�? ȞĲĮȢ��.ÖVDOWPD�ROPDGÖøÖ�YDUVD\ÖOGÖøÖQGD�ûX�ûHNLOGH�ELU�WDPDPODD�P�PN�Q�ROPDNWDGÖU��

«�? Ȟ? Ȟİ_>?  ?ȜȚț? ? ] …
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1RNWDOÖ�(WD 1RNWDOÖ�8SVLORQ 1RNWDOÖ�,RWD

<D]ÖWWD�WHN�ELU�\HU�KDULo�QRNWDODPD�LûDUHWL�EXOXQPDPDNWDGÖU��6|]�NRQXVX�\HU�LVH�%���·GH�WHU�

ILOHUH�LOLûNLQ�E|O�P�Q�Q�ELWLULOGLøL�\HUGH�NRQXODQ�NRORQ�LûDUHWLGLU��?ΚΉΒΉΏΌ?Α?��

,,������� +DUIOHULQ�%R\DQPDVÖ

gQHPOL�ELU�WHNQLN�|]HOOLN�RODUDN�GD��KDUIOHULQ�UHQNOHQGLULOGLøL��\D�

]ÖWÖQ�JHQHOLQGH�J|]OHPOHQHELOLU�GXUXPGDGÖU��<D]ÖW��]HULQGH�ELU�VDWÖU�

NR\X��ELU�VDWÖU�DoÖN�UHQNWHGLU��+DUIOHUGHNL�EH\D]�UHQN��\�NVHN�VÖFDNOÖøD�

PDUX]�NDODQ�ER\D�PDGGHVLQH�LûDUHW�HWPHNWHGLU��h]HULQGH�NÖUPÖ]Ö�UHQJL�

NRUXQPXû�RODQ�ELUNDo�KDUI�VD\HVLQGH��RULMLQDOGH�NÖUPÖ]Ö�VDWÖUODUÖQ�ûX�DQ�

ELU�WRUWX�QLWHOLøLQGHNL�EH\D]�PDGGH\L�LoHUHQ�VDWÖUODUD�GHQN�JHOGLøL�EHOLU�

OHQPLûWLU��%X�VDWÖU�IDUNOÖOÖNODUÖQGDQ�\ROD�oÖNDUDN��\D]ÖW�\HULQH�LON�NRQGX�

øXQGD��ELU�VDWÖUÖ�NÖUPÖ]Ö��E�\�N�ELU�RODVÖOÖNOD�GD�GLøHU�VDWÖUÖ�PDYL�\D�GD�

\HûLO�LOH�UHQNOHQGLULOPLû�ROGXøX�V|\OHQHELOLU���� <LQH�$QDVWDVLXV�G|QH�

PLQGHQ�ROGXøX�G�û�Q�OHQ�ELU�$SKURGLVLDV�\D]ÖWÖQGD�GD�KDUIOHU�NÖUPÖ]Ö\D�ER\DQPÖûWÖU���� 0DDOHVHI��

3HUJH�\D]ÖWÖQGDNL�EH\D]�WRUWX�ROPD\DQ�GLøHU�VDWÖUODU�LoLQ�J|U�OHELOLU�ELU�ER\D�L]L�\RNWXU���7DûODUÖQ�

PXKHPHO�J|U�QW�V�Q�Q�PRGHOOHUL�LoLQ�O�WIHQ�OHYKD�E|O�P�QH�EDNÖQÖ]�

$\QÖ�LPSDUDWRU�WDUDIÖQGDQ�oÖNDUÖODQ�\DVDODUÖ�LoHUHQ�GLøHU�\D]ÖWODU�²�$UDELD·GD��4DVU�(O�

+DOODEDW�YH�%RVWUD��&\UHQDLFD ²�3HQWDSROLV·WH��3WROHPDLV�DQG�7HXFKHULD ²�QRUPDO�EORN��]HULQH�

\D]ÖOPÖû�NÖVPHQ�GDKD�|]HQVL]�\D]ÖOPÖûODUGÖU��)DNDW�JHQHO�RODUDN�KHSVLQGHNL�KDUI�NDUDNWHUOHUL�Ƃ��ƌ��

ƅ�JLEL�KDUIOHULQ��EHONL�GH�\HUHO�özellikler nedeniyle,�XIDN�IDUNOÖOÖNODU�DU]�HWPHVL�GÖûÖQGD�EHQ]HU�ûHNLO�

GH�LûOHQPLûWLU��$QDVWDVLXV�G|QHPLQGHQ�ROGXøX�YDUVD\ÖODQ�EDûND�\D]ÖWODU�GD�PHYFXWWXU��&LOLFLD·GDNL�

2YDFÖN�$GDVÖ��$SKURGLVLDV��YH�&RU\FXV·GD�HOH�JHoHQ�EX�\D]ÖWODU�\LQH�PHUPHU�OHYKDODUD�ND]ÖQPÖûWÖU�

YH�KDUI�VWLOOHUL�3HUJH�\D]ÖWÖQD�ROGXNoD�\DNÖQGÖU��$\UÖFD��GHQL]FLOHULQ�ERøD]Ö�NXOODQÖPÖQD�LOLûNLQ�ELU�

����<D]ÖWODUÖQ�UHQNOHQGLULOPHVL�YH�NXOOQÖODQ�UHQNOHU�KDNNÖQGD�EDN���/DUIHOG��������������D\QÖ�\D]ÖWWD�GHøLûLN�UHQN�

OHULQ�NXOODQÖPÖQD�|UQHNOHU�YHUPHNWHGLU����.ODIIHQEDFK�����������0F/HDQ���������

����5RXFKp�����D������QU�����

6DWÖUODUGDNL�UHQN�IDUNOÖOÖN�
ODUÖ��VDWÖUODUÖQ�IDUNOÖ�UHQN�
OHUGH�ER\DQGÖøÖQD�LûDUHW�

HWPHNWHGLU�
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\DVD\Ö�YH�GH�ELU�WDULIH\L�LoHUHQ�YH�-XVWLQLDQXV�G|QHPLQH�DLW�RODQ�$E\GXV �\D]ÖWÖQGD��� ROGXøX�JLEL

ùPSDUDWRUOXN�NDUDUQDPHOHULQLQ�PHUPHU�OHYKDODU��]HULQH�\D]ÖOPDVÖ�DQWLN�G|QHPGH�ROGXNoD�\D\JÖQ�

ELU�X\JXODPD\GÖ��|UQHN�RODUDN�$ODQ\D�0�]HVL·QGH�NRUXQDQ�YH�KHQ�]�\D\ÖPODQPDPÖû�6HSWLPLXV�

6HYHUXV·XQ�6\HGUDOÖODUD�\D]GÖøÖ�PHNWXEXQ�ND]ÖQGÖøÖ�OHYKD�\D�GD�$WLQD�(SLJUDIL�0�]HVL·QGH�NRUX�

QDQ�0DUFXV�$XUHOLXV·XQ�$WLQDOÖODUD�\D]GÖøÖ�PHNWXEXQ�ND]ÖQGÖøÖ�OHYKD�J|VWHULOHELOLU����

����$SKURGLVLDV��&LOLFLD���%HDQ�²�0LWIRUG����������²����QRV������DQG������.RU\NRV��0$0$ �,,,�QU������

$E\GRV��0RUGWPDQQ�������S�����²�����=DFKDULDH�YRQ�/LQJHQWKDO������S� ����²�����2*,6�,,��������QR������

3DSDGRSRXORV�.pUDPHXV�������S�������*UpJRLUH�QU����'DJURQ�������SS�����²�����=XFNHUPDQ������

����2OLYHU�����



��
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,,��� 0,186.(/

,,����� /HYKD�$�²�0HWLQ�,

ǽ? Ǿȱ?ΕΐΑ?̈́ ȱΘΓ? Ό?ΓΙȱΗΉΕΐ? ΑΓΖ?

Ř ǽΘ?ΖȱΔΓΏΘǾ?̈́ ΖȱΘ?ΑȱΚΙΏ΅Ύ?Αȱ?ΑȱΘ? ? ΐΉΘ?Ε? Ή?ΗΛ?ΉȱΐΉΘ? Θǽ?ΑǾ

ǽ?ΕΛΉ΅Α ΗΙΑǾ?Ό΅ΑȱΗΙΑΉΗΘ?ΑΉȱΌ΅ΕΕΓ?ΑΘΉΖǰȱΐ?ΏΗΘ΅ȱ?ΔΓΘ΅ΛȬ

Ś ǽΌ?ΑΘ΅ Θ? ΘǾ?·ΐ΅Θ΅ȱΘ? ?ΐ?ΘΉΕ΅ȱ?ΑΉΙȱΘΑ?ΖȱΉ?ΑΉȱΗΙΑǽΛǾ?ΗΉΝΖ

ǽΎǻ΅?)ΐ? Ύ΅Θ? ΘΓǾ? ΛΕΗ?ΐΓΙȱΘ?Ζȱ?ΐΉΘ?Ε΅ΖȱΎ΅ΌΓΗ? ΗǻΉ? ΖǼȱΘǽΗǾΑȱǽΔǾΕ?ΗΉȬ

Ŝ ǽΝΖ ? Ύ΅??ΚǾ΅ΕΔ΅·?ΖȱΔΕ?Κ΅ΗΑȱΔ΅Ε?ΛΉΗΌ΅ȱ?ΔΉΕȱǽΐǾ?ΏΗΘ΅

ǽΉ?ΑΉȱΘ? ? ΐΉǾΘ?Ε? Ύ΅Θ΅Ώ?·? ΗΙΑΆ?Α ? ?ΐΉΘ?Ε΅ȱǽΐΉǾ·΅Ώ? Ȭ

Ş ǽΘΖȱ?Ό?ΗΔΗǾΉΑȱ?ΔΓΘΉȱΚ΅ΑΉΕ?Αȱ?ΗΘΑȱΘ? Ζȱ?ΐΉΘ?Ε΅ΖȱΔΕǽΓǾȬ

ǽΎΓΔ?ΖȱΎǾ΅? ΘΓ?ΖȱΆ΅ΌΐΓ?ΖȱΎ΅? Θ? Θ?ΖȱΗΘΕ΅Θ?̈́ ΖȱΔ?Ε΅ΖȱΎ΅Ȭ

ŗŖ ǽΘ? Θ?ΑȱΔǾ?ΏΉȱΎ΅? ?ΛΕȱΘΑ? ΑȱΚΙΏ΅ΛǽΌ?]Η΅ΑȱΗΙΑ?Ό΅Αǰȱ?·ΑΝΗȬ

ǽΘΓΑȱΘΕ?ΔǾ? ΘΑ? ·Ή·ΉΑ? ?ΗΌ΅ȱΎ΅? [?ǾΎ΅ΗΘΓǽΑǾȱ?Δ? Έ΅Κ?ΕΝΑ

ŗŘ ǽΎ΅? ΔΓΎ?ΏǾΝΑȱΗΛΓΏ? ΑȱΎ΅Θ? ? ΑΆǽǾΘ?Α΅ȱǽΎǾ΅? ΔΓǽΑǾΕ?̈́ ΑȱΎǻ΅?)

ǽΛΏ?Έΐ? ȱΘǾΑΝΑǰȱΓ? Ύ΅Θ? ? Β?̈́ ΑȱΎ΅? Ύ΅Θǽ΅ǾΔǽΓΑ?ΗΖǵ Ύǻ΅?) ΗΘΕ΅ȬǾ

ŗŚ ǽΘ?̈́ ΖȱΛΕ?]ΑΓΙΖȱΎ΅? ?ΑȱΘ? ? ΕΗΐ?Α? ΛǽΕǾ?Α? Θǽ? Αȱ?]ΑΔΕΓΗȬ

ǽΌΉΑȱΆ΅ǾΌΐ? Αȱ?ΔΘΙΑΛ?ΑΑǰȱ?ΏΏ? Κ΅ΑΉΕΓ?ΖȱΘΑ΅ΖȱΎ΅?

ŗŜ ǽ?Ώ?·ΓΙΖǾȱ?Αȱ?Ώ΅Λ?ΗΘ? Θ?ΖȱΗǽΘǾΕ΅Θ?̈́ ΖȱΛΕ?Α? Ύ΅? ?Α? ΑΉǻΝΘ?Ε?)

ǽ?Α?ΏΎȱΎ΅Ǿ? ?ΘȱΐΉΘ΅Β? Θǽ?] Α ΘΉΏΉΙΘ΅?ΝΑȱ?ΑΘ΅ΖȱΎ΅Ȭ

ŗŞ ǽΘ? ΘΓ? ΏΙΗΘΉΏǾΓ?ΑΘΓΖȱΘǽ?] ΔΓΏΙΔΏΌ??, Θ? Αȱ?Έ?[ΝΑȱΗΙΑȬǾ

ǽΗΘΕ΅ΘΝΘ? ΑȱΘΓ?ΖȱΘǾΓΔΓ?ΖǰȱΓǽ?ΘǾΑΉΖȱǽΘǾ? Δ?Ε΅ΘǽǾȱΘ?ΖȱΗΘΕǽ΅Θ?ȬǾ

ŘŖ ǽ΅Ζȱ΅?Θ? Αȱ?ΔΉΊΉΙ·ΐ?ΑǾΓȱΉ?Η?Αǰ ?΅ΙΘΓ?ΖȱΔΕΓΗΔΓΕ?ΊΑǰȱΘΓ? ?[ΖǾ
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ǽΈ? ΔΏ?ΓΑ΅ΖǾȱΎ ǽ̈́? ΗΛΉΈǾ?ΑȱΔ?ΑΘ΅Ζȱΐ΅ΎΕΓ?ΖȱΎ΅ΐ?ΘΓΖȱΎ΅Θ΅Ȭ
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ŘŘ ǽΔΓΑΌ?ΑΘ΅ǾΖǰȱΔΕ?Αȱ?[ΏΉǾΙΌΉΕ?̈́ ΖȱΘΓ?ΘΝΑ ?ΒΝΌ?ΉΑǰȱ?ΏΉΉǽΑ?]

ǽΌ΅Α?Θ? ȱΔΕΓǾΎ΅Θ΅ΏΐΚΌ?ΑΘ΅ΖȱΘ? ΑȱΎΉΛΕΉΝΗΘΐ?ΑΝΑȱΗΘΉȬ

ŘŚ ǽΕΌ?ΑΉ ΗΙΑǾΌ? ΑȱΎǻ΅?) ̈́ ?ΘΓ?[ΖǾȱΘΉȱΔΉΕ?ΑΘ΅Ζȱ?Δ? ?ΑΈǽ?̈́ ǾΖȱΎ΅Θ΅Θ? Ȭ

ǽΎΉΗΌ΅ȱΎǾǻ΅?) ΘΓ?Ζȱ?Βȱ΅? ?Θ? ΑȱΈ? Θ? ? Αȱ?ΘΙΛ?̈́ ΑȱΘ?ΖȱΔΉΑ?̈́ Ζ Δ΅ǽΕ΅Δ?ΐȬǾ

ŘŜ ǽΔΑ? Έ?] Θ?ΖȱΘΏΎ΅?ΘΖȱΘΓ·΅ΕΓ?Α ?ΈΎ?̈́ ΖȱΎΑ? Ό?[ΑΘΉΖȱΘ?ΑǾȱ

ǽ?Θ?̈́ ΑȱΘǾΑ? Ά΅ΕΙΘ?[ΕǾ΅ΑȱΉ?ΑΉȱ?ΔΉΏ?ΆǽΓǾΐΉΑǰȱ?ΔΈ? Ύ΅Ό? ?ΐ? ΑȱΘǽ? ΑǾ

ŘŞ ǽ?ΐΉΘ?ΕΝΑǾȱΗΙΑΗΘΕ΅ΘΝΘ? ΑȱΔΏǽΐΐǾΉΏ?ΘΉǰȱΘ? ?ΐ?ΘΉΕΓΑȱΘ?·ΐǽ΅Ǿ

ǽ?ΔȂ?ΚΝΕΗΐǵǾ?Α? ΑȱΘ?ΒΑȱ·ΉΑ?ΗΌ΅ ?ΜΚΗ?ΐΉΌ΅ȱΎ΅Θ? Θ? ?ΔΓΘΉȬ

řŖ ǽΘ΅·ΐ?Α ȱ̈́ΆǾΕ?Ά΅ȱΎǻ΅?) Θ? ? ΑȱΘ?ΒΑȱΎǻ΅?) Θ?[ΑȱΐǾ?ΘΕΎ΅ȱǽΘǾ? ? Αȱ?Δ? Θ?Ζ ?ΜΏΓȬ

ǽΘ?ΘΖȱΗΘǾΕ΅Θ·Ύ?Ζȱ?ΒΓΙΗ?̈́ Ζȱ·ΉΑ΅ΐ?Α? ǽΑ ?] ΎΓΏΓ?ΌΝΖǰ ?Α΅ȱΐ? ?

řŘ ǽ?ΔΉΕȱΔΕΓΑΓǾΘΎΝΘ?ΘΝǀΖǁȱ?ΔΕ?ΛΌȱΚ΅ǽΑΉΕǾΓǽ? ΘΑǾ?ΖȱΛΕ?ΑΓΙȱΎ? Ȭ

ǽΎΏΓ?ΖȱΘ? ΏǾ?Ό? ΈΙΑ? Ό? ? ΐ΅ΙΕΝΌ?? ΑΉǰ ?ΏΏ? Έ? ΑΉǽΎ?Ζȱ?]ΛΓȱ?ΑȱΆΉΆΉȬ

řŚ ǽ? ΗǯȱȱΈ? Έ? Θ?Ζ ΌǾ?̈́ ΖȱΈ΅ΘΙΔ? ΗΉΝǽΖǾȱ?ΜΚΗ?ΐǽΉΌ΅ȱΘ?]Αȱ̈́ ?Θ? ? Α

ǽΘ?ΒΑȱΔ?ΗΑȱΘΕ?]ΔΓΖȱΈ΅ΐ?ΑΑȱΆΉΆ?΅ΑǰȱΓ?ΈΉΑǽ? ΘΕ?Δ?, Γ?ΈǾΉȬ

řŜ ǽΐ?? ΐΛ΅Α?, Γ?ΈΉǾΑ? ΛΕ?Α? ? ΎΙǽΕǾΓΙΐ?Α? Ζǰȱ?Α ȱ̈́?Ύ΅ǽΗΘΓΖȱ?ΎȱΘ? ΑǾ

ǽΘΉΏΉΙΘ?ΝΑǾȱΎǻ΅?) ?ΗΛ?ΘΝΑȱΆ΅Όΐ? ΑȱΉ?ΖȱΘΓ?Ζȱǽ?]ΑΔΕǽΓΗΌΉΑȱΆ΅ΌȬǾ

řŞ ǽΐΓ? ?ΖȱΔ΅Ε?ȱΎǾǻ΅?) Ή?Ζȱ?Ύ΅ΗΘΓΖȱΘΓ?ΖȱΔΕ? ΅ǽ?]ΘΓ? ΗΘΕ΅ΘΉǽΙΓǾΐǽ?ΑΓΖǾ

ǽ?ΎΓΏΓΙΌǾ? ΑȱΉ?ΖȱΘΓ?ΖȱΘ?ΔΓΙΖȱΘΓ?ΘΝΑǰȱΓ?ΘΑΉΖȱ? ? ǽΔǾΓΌǽ?ΑǾȬ

ŚŖ ǽΘΓȱΘ?]ΑȱΗΘΕ΅Θ?̈́ Αȱ? Γ?̈́ ȱΘΉΏΉΙΘ?ΗΉȱΗΙΑΆ?ȱΘΓ? ?ΘΓΖȱ?ΎΓΏΓ? ΙΌ? Αȱ

ǽΔΕΓΎ?]ΔΘΓȱΎǻ΅?) ?ΐΓ?ΝΖȱ?ΑȱΘ? Δ΅Ε?ΑΘȱΎ΅Θ? Θ? ? ΑȱΈǽ?ΑǾ΅ΐΑȱΘ?Ζ
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ŚŘ ǽΗΙΑΘΉΏΉΗǾΌ?ΗǽΖȱΐ?ΘǾΕΎΓΖȱΎǻ΅?) Ή?ΖȱΘ?Αȱ?ΚΉΒ? ? ΖȱΛΕ?ΑΓǽΑǾȱ? ΔΓΗ?ΘΖȱ

ǽΘ? ΑȱΗΘΕ΅ΘΉΙΓΐ?ΑǾΝǽΑȱΔΏΕ? ΗǾΉȱΘ?ΑȱΔ?ΑΘ΅ȱ?ΕΌΐ?[ΑȱΎǻ΅?) ?ΑȱΘ?Ζȱ?Ύ?]ΗΘΉΖ

ΗΛΓȬ

ŚŚ ǽΏ?ΖȱΎ΅Θ? ΘǾ?ΑȱΎ΅Θ΅·Ε΅ΚǽΌ?Η΅Αȱ·ǾΑ? ΗΑȱ?ΐ?ΝΘΓΖȱΚΙΏǽ΅ΛΌ?ȱΎǻ΅?) ?]Α΅ȱΐ? ?ΘΉ

ǽΘΉΏΉΙΘ?ΓǾȱΎ΅Ό?ΔΉΕȱΔΕ? ΘΓ? ?ΈΉȱΘΓ? ? Θ?ΔΓ? ΙȱΔΏ?ΓΑ΅ȱ?ΕǽΌΐ?Αȱ?ΑΑΝǾΑ? Α

ŚŜ ǽΎΓΐ?ΊΓΉΑǾȱΐ?ΘΉȱΓ? ΔΕ? ΅?Θ? Αȱ?ΑΘΉΖȱ?Ώ?ΘΘΓΑ΅ǰȱ?Α΅ȱǽΐΈ? Γ? ΈΕ΅ȬǾ

ǽΎΝΑ?ΕΓǾȱ? Γ? ?ΔΘ?ΓΑΉΖȱ? Γ? ?Εΐ΅ΘΓ? ?ΕΓȱ? Γ?ȱΎΓΕΑ?ΎΉǽΖǾȱ? ΘΓ? ǽΆΎΉΖ ? Ǿ

ŚŞ ǽΆΓΙΎǾΑ?ΘΓΕΉΖǰȱΓ?ΘΑΉΖȱΘ? ΘΓǽǾ΅?Θ΅ȱǽ?]Α?ΐ΅Θ΅ȱ?Ώ΅ΆΓΑȱ? Α? ΉΔΘ?ΈΓȱǽ?ΑȬǾȱ

ǽΘΉΖǾȱΘ?ΖȱΔΕΓΏΉΛΌ?Η΅Ζȱ?ΔΕΉǽΗ?̈́ ΖǾȱ?ΎΘΉΏ?Αǰȱ? Ό?ΏΓΑΘΉΖȱΗΙΑΛΝΕΓ? ?ΑΘǻ΅Ǽ

śŖ ǽ? ΐ? ΌǾ?ΏΓΑΘΉΖȱ?Α΅ΑΎ? ΊΓǽΑΘΉȱ?Α΅ΔǾΏΕ? ΗΉȱΘ?[ ΖǾȱ΅?Θ?Ζȱǽ?ΔΕǾ?Ηǽ΅ǾΖǯȱΔ? Ȭ

ǽΗΖȱ?] ΑΆΘ?[ΓǾΑΓΖȱΎǻ΅?) ΔΕ?ΗΉΝǽΖȱ?Β΅Ε·ǾΓ?ΗΖǰȱΘΓ?Ζȱ?[ ΕǾΐ?ΊΓΑΘǽ΅ΖǾȱΎ΅Θ?

Θǽ?]Α

śŘ ǽ?Εΐ?ΊǾΓ? ΙΗ΅ǽΑȱ?ΔΏǾΓ·?? ΑȱΔΕΓΛΕǽ?ΊΉΗǾΌ΅ȱΌΉΗΔ?ΊΓΐΉΑǰȱΓ?ΘΝȱǽΈǾΏ΅Έǽ?] 

? ΗȬ

ΘΉȱΘΓ? ?[ΖȱΈǾΕǽ΅ΎΝΑ΅Ε?]Γ? ΙΖȱΘ? ΎΑΈǽ?Α?] ΘΓ? ? ΐ΅ǀ·ǁ?ΗΘΉΕΓΖȱΘ? ΑȱΈΕ΅Ύ? ΑΝΑǰȱ

ΘΓ? ?Ζ

śŚ Έ? [?]ΔΘ?ΓΑ΅ΖȱǽΘǾ? Αȱ?Α? ΑΝΑ? Αǰȱ΅? ?ΑȱΘ? ȱ̒ǯȱ̇̌ ?Γ·Ή?ΓΑΘ΅ǰȱΎΑΈ?Α? Θǽ? ΑǾ

ΔΕΑΎΔ?ΝΑǰȱΘΓ? ?ΖȱΈ? ? Εΐ΅ΘΓ? ?ΕΓ? ΙΖȱΎǻ΅?) ΎΓΕΑ?Ύ΅ΖȱΎǻ΅?) ΘΓ? ?ΆΎ΅ΖȱΎǻ΅?)

ΆΓ? ΙΎΑ?ΘΓΕ΅Ζ

śŜ ΎΑΈ?Α? ΘΓ? ? Ύǽ΅ǾΑΔΈΓ?ΎΘΓΕΓΖȱ?Κ? [Γ?]̈́ ΗΈ?ΔΓΘΉȱΗΛΓΏ?ΖȱΎ΅ΌǽΗǾΘ?ΑΉǰȱΘ?( ΑǼ

ΐ΅·ΗΘ?ΕΝǽΑȱΘǾ? ΑȱΈΕ΅ΎΝΑ΅Ε?(ΝΑǼǰȱǽΐǾΉΌȂȱ? ?[Αȱΐ?ΑȱΘ΅?]Θ? Θ? ΛΕ?? Θ?Α

ǽ? ΕΗΐ?ΑΓǾΑȱ

śŞ ΛΕ?ΑΓΑȱΔΏΕ? ΗΝΗΑȱΘ?ΖȱΈΉΘ?̈́ ΖǰȱǽΘǾ? ? ΕΑ?ΐΉΑΘΓΑȱǽ?ΔΓΘΌΉΐ?ΑΝΑǾǰ

?ΑȱΘ? ? ΕΌΐ? Έ? Θ?Ζȱ?ΐΉΘ?Ε΅ΖȱΎ΅ΌΓΗ? ΗΉ? ΖȱǽΘ?ΑȱΎΉΎΘǾΐ?ΑΓΑ

ŜŖ ΅?ΘΓ?ΖȱΆ΅Όΐ?Αȱ?Λ?ΑΘΝΑȱΎ΅Θ? Θ? ? ΑȱΈ?Α΅ΐΑȱΘ?Ζȱǽΐ?ΘΕΎΓΖǯȱ?ΑǾ΅ȱΐ? ? ΘΓȬ
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·΅ΕΓ?Αȱ?ΘΑ΅ȱ?Δ?ΕȱΘΓ? ? ΏΙΗΘΉΏΓ? ?ΖȱΘΓ? ? [?] ΐΉΘ?ΕΓ? ΙȱΈΉǽΘΙΔ? Η΅ΐΉΑǾǰ ? 

·ǽΉΑΑǾΉ?Θǻ΅ΘΓǼ

ŜŘ ǽΗǾΙΑΗΘΕ΅Θ?ΝΘΉǰȱ?·ΑΓΌ?ȱΔ΅Ε? ?ΐ? ΑȱΘΓ? ?ΘΓΑȱΘ?ΑȱΌ?ΓΑȱΗΉΕΐ? Α΅ȱǽ?ΐ?ΑǾȱ

?ΒΉΔ?ΐΜ΅ΐΉΑȱΈ? Γ? ? Θ?ΖȱΔΕΓΑΓ?̈́ ΖȱΘ?Ζȱ? ? ΐΉΘ?Ε΅ΖȱΉ?ΗΉΆ?̈́ ΖȱΘ?ΖȱΔΉΕǽ? ?ΐ? ΑǾ

ŜŚ ?Δ? ΔΏ?ΓΑȱ·ΑΝΗΌ?ΗΖȱΎǻ΅?) ΐ?ΏΏΓΑȱ?Δ?ΕȱΘ?Ζȱ?Ε? ? ΑΖȱΘ?ΖȱΎΓΑ? ?Ζȱ

Ύ΅Θ΅ΗΘ? ǽΗ΅Ǿ

Ύ?ΐ? ΑΑ? ? ? ΐΉΘ?Ε΅ȱΎ΅ΌΓΗ? ΗΖȱΗΔΓ? ΙΈ?ΗǰȱΓ? ?ΈΉΑ?Ζȱ? Ζȱ?ΔȂȱ?ΈΏΓΑȱΎǻ΅?) 

?Άǽ?ǾȬ

ŜŜ ΆΉΓΑȱΘ?? Αȱ?ΏΔ?Έ΅ȱΘ?? Αȱ?Δ? Θ?ΖȱΗΘΕ΅Θ?̈́ ΖȱΎ΅ΕΔ?ΑȱΘΓ? ? ΏΓΔΓ? ? 

?ΌΙΐΓ?[ΑΘΓΖǾ

Γ? ?ΘΉȱ?ΑΆΘ?ΓΑ΅ȱ? ΈΙΑ΅ΗΘ?̈́ ΑȱΘΑ?ΖȱΔΕ?ΖȱΆΏ?ΆΑȱ?Έ?̈́ Αȱ?ΚΓΕΝǽΐ?ΑΓΙǾǯ

ŜŞ Έ? [·?ΕǾȱΘ΅?ΘΑȱΘ?Αȱ?Θ΅ΑȱΎǻ΅?) ?Α΅ȱΐ? ΘȱΔ΅Ε? Θ?Ζȱ?ΐΉΘ?Ε΅ΖȱǽΈ΅Θ?ΒΖǾ

ǽΘ? ȱΔΓΑ?]Ε? ΘΑ? ΑȱΔΕΓΌ?Ηȱ?ΔΛǽΕΗΌǾ?ǰȱΔΉΑΘǽ?ΎΓΑΘ΅ȱΏΘΕ? Α ΘΓ? ?Ǿȱ

ŝŖ ǽΛΕΙΗ?ΓΙǾȱΊΐ?̈́ ΑȱΘΓ?ΖȱΎ΅Θ? Θ? Αȱ?ΐΉΘ?ΕΝΑȱǽΆ΅ΗΏΎ? ΑȱΈ΅Θ?ΒȬǾ

ǽΉΝΑȱΘΓΏǾΐΕΓΘ?ΕΓΙΖȱΆ?ΏΏΉΗΌ΅ȱ?Μ?ΚǽΗ?ΐΉΌ΅ȱ? ȱǾ
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? ȱǽ? ΕΐǾΑǽǻ?̈́ ǼȱΘΓ?] ΐǽΉ·?]ΗΘΓ? ΙȱΔΕΓΗΘ?·ΐ΅ΘΓΖȱΘ? Γ? ?ΑΈǽΓΒǾǻΓΘ?ΘΓΙǼȱ

ΗΘǽΕ΅ǾΘΏ?Θ? ΓΙ?

Ř ǽ?] ΈΉΗΔ?ΘΖȱ?ΐ? Αȱ? Α΅ΗΘ?ΗΓΖǰȱ? Ή?ΗΉǽΆ?ΗΘ΅ǾΘΓΖȱΎ΅?

ǽ?]? ΘΘΘΓΖȱΆ΅ΗΏǽΉ?]ΖǰȱΘ? ?? ΎΑ? ΅?[ΘΓ? ?ΑǾΌΙΐ?ΗΉȱΘ?Ζ

Ś ǽΔǾΓΏΘ?̈́ ΖȱΎǻ΅?) Θ?Ζȱ?ΐǽΉΘǾ?Ε΅ΖȱΎ΅ΌΓΗ?[ ΗΉΝǾΖȱΘΓ?ΖȱΛΕΗ?ΐǽΓǾΖȱΔΕΓȬ

ΑΓΓ?ΐΉΑΓΖǰȱΈ? Ό?[̈́ ΖȱΎǻ΅?)] ΗΝΘΕ?[ ΈǾΓ? ΙΖȱΈ΅ΘΙΔ? ΗΉΝΖȱΔΕ?Ζȱ?? ΐ?Ζȱ

Ŝ Ύ΅Θ΅ΔΉΐΚΌ?ΗΖȱΘ?ΖȱΎǻ΅?) ΔΕΓΏ΅ΐΔΓ? ?ΗΖǰȱΌΉΗΔ?ΗΉȱΎ΅ΘΒ?ΝΗΉ

ΔΕǽ?]ΖȱΘ? ΐ? ΈΉΐ?̈́ ΑȱΈΙΑ?ΗΌ΅ȱΘ? Αȱ·ΉΑ? ΑΉΓǻΘ?ΘΝΑǼȱΗΘΕ΅ΘΝΘ? ΑȱΘΓ?Ζ

Ş Ά΅ΌΐΓ?Ζȱ?ΐΚΆΓΏ?̈́ ΑȱΔ΅ΕΉΑΔΉΗ?ΑȱΎǻ΅?) Θ? ΗΘΕ΅ΘΝΘΎ? Έ΅Δ΅Α? ?ΐ΅Θǽ΅Ǿȱ

ΐ? ? ?Αȱ?Έ?Ώ? Ύ΅ΌΉΗΘ? Θǽ? ΘǾΗΑȱΔΕ?ΗΉΝΖȱ? ? Κ΅ΕΔ΅·?Ζȱǽ?ΚΓΕǾΐ?ΖȱΔ΅Ȭ

ŗŖ Ε?ΛΑǰȱ?ΔΉΕȱΐ?ΏΗΘ΅ȱ?ΑȱΘ?ΖȱΏΉ·Ή?ΗΑȱΘ?Ζ ?Δ? Θ?? Αȱ?ΐΉΘǽ?Ε΅ΑǾȱΈΎΉΓȬ

ΈΓΗ?̈́ ΑȱΎ΅ΌΉΗΘ? ΗΉΖȱΗΙΑǀΆǁ?ΑΑǰȱ?ΔΑ?Ύ΅ȱΚ΅ΑΉΕ?Αȱ?ΗǽΘΑȱ?ΎǾȱΘ? Αȱ̈́ ? Ȭ

ŗŘ Θ? ΑȱΏΉ·Ή?ΑΝΑȱΘΓ?Ζȱ΅?ΘΓ?ΖȱΎ΅ΌΓΗΝΐ?ΑΓΖȱΗΘΕ΅Θǽ? ΘǾΉΖȱΘ?Ζȱ?Έ?Ȭ

΅ΖȱΔΕΓΐΓΙΘ?ΓΑ΅ΖȱΎǻ΅?) ΘΓ?ΖȱΆ΅ΌΐΓ?ΖȱΎǻ΅?) Θ? Δ?Ε΅ΖȱΘ?ΖȱΗΘΕ΅Θ?̈́ ǽΖȱΎ΅ǾΘ? Θ? ? Αȱ
ΔΕ? Ȭ

ŗŚ ? Αȱΐ?ΛΕȱΘΓ? Δ΅Ε?ΑΘΓΖȱΚΙΏ΅ΛΌ?Η΅ΑȱΗΙΑ?Ό΅ΑȱΘΑ? ΘΕ?ΔΓǽΑǾȱ?·ΑΝΗΘΓΑ

Ύ΅ΌΉΗΘ? ΑΉȱΎǻ΅?Ǽȱ?Ύ΅ΗΘΓΑȱ?ΎȱΈ΅Κ?ΕΝΑȱΎǻ΅?) ΔΓΎ?ΏΝΑȱΗΛΓΏ? Αȱ?Δ??ΑΆΘ?Ȭ

ŗŜ ΓΑȱΎǻ΅?ǼȱΎ΅ΎΓΌΉǽΏ?Ǿ? ? ȱΎǻ΅?Ǽȱ?ΈΙΔ΅Ό?? ȱΘΑ? Α? ǰȱΐ? ȱΎ΅Θ? ȱΎ΅ΐ?ΘΓ? ΙΖȱΎǻ΅?Ǽȱ

Έ?ΗΘΐ΅ȱΗΘΕǀ΅Θ?Ȭǁ

΅ΖȱΎǻ΅?Ǽȱ?Β?̈́ ΑȱǽΎǻ΅?ǼǾȱΎΉΕ?ΑȱΘΉΘΙΔΝΐ?ΑΓΑȱΘΓ? ?Ζȱ?ΑΝΘ?ΕΝȱΆ΅ΌΐΓ? ?Ζȱ?ǽΔȬǾ

ŗŞ Ώ΅ΐΆ?ΑǽΉΗΌǾ΅ǰȱ?ΏΏ? ȱΚ΅ΑΉΕΓ? ?ΖȱΎǻ΅?Ǽȱ?Ώ?ǽ·ǾΓ? ΙΖȱΈ? ȱΆΕ΅ΛΙΘ?ΘΓ? Ιȱ
Ύǻ΅ǼΕΓ? ? ȱΘ?Ζȱ

ΗΘǽΕ΅ȬǾ
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Θ?̈́ Ζȱ?Α? ΑǽΉΝΘǾΉΕΎ? ȱǽ?ΏǾΎ??ȱΎǻ΅?Ǽȱ? Ύΐ? ǽ?Αȱ?ǾΑȱΘΓ?ΖȱΗΚΓΈΕ? ȱΑΉΝΘǽ?ΕǾΓΖ
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ŘŖ Ύ΅ΌΉΗΘ? Θ΅ΖȱǽΎǾ΅Θ? ȱΘ? Γ? ΛΕΗ?ΐΓ? ΙȱǽΘΓ? ? ǾȱΔΏ?ΌΓΙΖȱΘ? Αȱ?Έ?ΝΑȱǽΗΙǾΑȬ

ǽΗǾΘΕ΅ΘΝΘ? ΑȱΘΓ? ?Ζ Θ?ΔΓ? ΙΖȱΘ? Γ?Ζȱǽ?ΔΉǾΊΉΙ·ΐ?ΑΓ? ΙΖȱΘ? ȱΔ?Εǽ΅ΘǾȱΘ?Ζ

ŘŘ ǽΗΘΕ΅Θ?̈́ ǾΖȱ?ǽ΅ǾΙΘΓ?ΖȱΎΓΐ?ΊΉΗΌ΅ǰȱΘΓ? ?ΖȱΈ?ȱΔΏ?ΓΑ΅ΖȱΎǻ΅?ǼȱΗΛΉΈ?ΑȱΘΓ? ?ΖȱΔ?ΑȬ

Θ΅Ζ Θ? ΑȱΔΓΏΏ? ΑȱΎ΅ΐ?ΘΝΑȱΎ΅Θ΅ΔΓΑ? Ό?ΑΘ΅Ζȱΐ?ΛΕΖȱΓ? ? ?ΑΘ?ΈΝΕΓǻΑǼ

ŘŚ ΅?Θ? ΑȱΎΓΐ?ΗΝΑΘ΅ȱ?ΏΉΉΑ? ȱΌ ǽ̈́ΑǾ?Θ? ȱΔΕΓΏ? ΐΚΌ?ΑΘΉΖȱΘ? ΑȱΎΉȬ

ΛΕΉΝΗΘΐ?ΑΝΑȱ̈́ ?ΘΓ?ΖȱΗΘΉΕΌ?Α΅?ΘΑ΅ȱΗΙΑ?Ό΅ΑȱΎǻ΅?ǼȱΔΉΑ??

ŘŜ ΘΓ? ?ΘΓȱΐ?Αȱ̈́ ?ΘΓ? ?ΖȱΔΉΕ?ΓΑǽΘ΅ΖǾȱΔ΅Ε?ΔΘΉΗΌ΅ǰȱΘΓ? ?ǀΘΓǁȱΈ? Ύǻ΅?Ǽȱ?ΑΈ?̈́ Ζȱ

ΈΙΗΘǽ? ȬǾ

ǽΛǾΐ΅ȱΉ?ΖȱΘΓ? ?Ζȱ?ΔΓ·?ΑΓ? ΙΖȱΘΓ? ? ǽΖȱΓ?ǾΎ?ΓΙΖȱΔ΅Ε΅Δ?ΐΔΑǯȱΈ? ȱΘ΅?Θ ȱ̈́ΘǽΓȬǾ

ŘŞ ǽ·Ǿ΅ΕΓ?ΑȱΎΑ? ǽΌǾ?Η΅ȱ? ȱΆ ǽ̈́ΗǾΏΎ? ȱǽ·Ǿ΅ΏΑ?ΘΖȱΈΎ΅?ΝΖȱΔ?Η΅Αȱ?ΈΎ?ǽ΅ΑǾ

Ύ΅Θ? ȱΘ? ΑȱΎ΅ΌΓΗΝΐ?ǽΑΝǾΑȱΗΘΕǽ΅ΘǾΝΘ? Αȱ?Έȱ?ΑΌΙΐ? Ό?Η΅Αȱ? ȱΈΙȬ

řŖ Α΅ΐ?Α? Αȱΐ? Λ΅ΑΌ?Α΅ ? ǽΑ΅ǾΕΓ? ?Η΅ȱΘǽ?ΖȱΗΘΕǾ΅ΘΝΘΎ?ΖȱΏΉ·Ή?Α΅Ζȱ?Δ?

Θ?ΒΑȱΗΘ΅ΘΓ? ?ΘΓΑȱ·ΉǽΑ?ǾΗΌ΅ ?ǽΜǾΚ?Η΅ΘΓȱΔΕ?ΖȱΘ? ȱΎ΅Θ? ȱΘ? ?ΔΓΘΉȬ

řŘ Θ΅·ΐ?Α΅ȱΆΕ?Ά΅ ǽΘ? Θ΅ΙǾΘ? ȱΌ??ȱΈ΅ΘΙΔ? ΗȱΔ΅Ε΅ΎΓΏΓΙΌ?ΑȱΎǻ΅?Ǽȱΐ? ? ?ΔΉΕ

ΔΕΓΑΓǽΘΎǾ? ǽΖȱ?ΒǾΉΚΝΑ? ?ΌȱΘΑ?ΖȱΚ΅ΑΉΕΓ? ? ΛΕ?ΑΓ? ΙȱΈǽ΅ǾΗΘ?? ΐ΅ΗΑȱΏ?Ό?

řŚ ΈΙΑ? Ό? Δ΅ΙǽΌ?ΑǾ΅ǰȱ?ΏΏ? ȱΘ? ? Αȱ̈́ ?ΝΑ?̈́ Αȱ?Λ?ΘΝȱΈ?Α΅ΐΑǯȱΈ? ȱΘ?ΖȱΌ?̈́ ΖȱΘΓȬ

·΅ΕΓ? ?ΑȱΎǻ΅?ǼȱΔΕΓΏ΅ΐΔΓ? ?ΗΖȱΌ?̈́ ΖȱΈ΅Θ?ΒΉΝΖȱΜΚ?Η΅ΗΌ΅ȱΎ΅ΘΒ?ΝΗΉΑ

řŜ ǽΘ?ΑȱΌ?̈́ ǾΑȱΈ΅Θ?ΔΝΗΑȱΔ?ΗǽǾΑȱΘΕ?ΔΓΖȱ?ΑȱΘ? Γ?Ύ?? Έ΅ΐ?ΑΑȱΈΙΑ?ΐǰ

ǽΐΈǾ?ΑȱΘΕ?Δ?, ΐ? ΈΉΐ? ΐ? Λ΅Α? ?, ΐ? Έ?ΑȱΎ΅Ε? Δ΅Ε΅ΘΘΕΝΗΎΓΐ?ΑΑǰ

řŞ ? ΗΘΉȱ?ǽΎǾ΅ΗΘΓΑȱǽ?ΎǾȱΘ? ΑȱΘΉΏΉΙΘ?ΝΑȱΎǻ΅?) Ύ΅ΘΝΘ?ΕΝȱΆ΅Όΐ? ΑȱΉ?ΖȱΘΓ? ?Ζ
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ǽ?] ΑǽΝǾΘǽ?ΕΝǾȱΔ΅Ε?ΑΉȱΎǻ΅?) ?Α΅ȱ?Ύ΅ΗΘΓΑȱΘ? ΔΕ? ΅?ΘΓ? ? ΗΘΕ΅ΘΉΙΓΐ?Α? ? ΎΓȬ

ŚŖ ǽΏǾΓΙǽΌ?ΑȱΎǾǻ΅?) Ή?ΖȱΘΓ? ?ΖȱΘ?ΔΓΙΖȱΘΓ? ?ΘΝΑǰȱΓ?ΘΑΉΖȱ? Θ? ? ΑȱΗΘΕ΅Θ?̈́ Αȱ?ΔΓΘ?ΌΉΑȬ

ΘΉǰ ? ǻΈǼȱΘȂȱΓǀ?>ΖȱΘ?? ΑȱΘΉΏΉΙΘ?΅Αȱ? ? ΐ?Ε΅ΑȱΗΙΑΆ?ΑǿΑȀȱ?ΚΉΒΉΏΌ?Α??ΐΓ?ΝΖȱΓ? ?Ȭ

ŚŘ ΎΓΏΓ? ΙΌΓ? ?ΑǽΘǾΉΖȱ΅?ΘΓ?Ζȱ̙̈ǽȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱΉ?]Η?ΏΌΝΗΑǰȱΔΕ?ΖȱΘ? ΘΓ? ?ΘΓȱΐ?Α

ǽ?]ΑȱΘ? Δ΅Ε?ΑΘ Ύǽ΅Θ? Θ?]ΑȱΈ?Αǽ΅ΐΑȱΘǾ?ΖȱΗΙΑΘΉΏΉΗΌ?ΗΖȱΐ?ΘΕΎΓΖǰ

ŚŚ ǽΘΓ?ΘǾΓȱΈ? Ύǻ΅?) Ύ΅Θ? Ύǻ΅ǼΕ?[ΑȱΘǾ? ΑȱǽΗΘΕ΅ΘΉΙΓΐǾ?ΑΝΑȱ?ΑȱΘ? ΘΓ? ? Δ΅ΑΘ?Ζȱ

?ΕΌΐ? Γǀ?>

Ύ΅Θ΅Ώ? ǽ·Ǿ? Ύǻ΅?) ?Αȱ?Ύ?ΗΘΉΖȱΗΛǽΓΏ?ΖȱΎ΅Θ?] Θ? ? ΑȱΔΕΓΏΉΛΌ?Η΅ΑȱΎǻ΅?)?ΔΓΘΉȬ

ŚŜ Θ΅·ΐ?Α? Αȱ·Α? ΗΑ? Α? ȱΌ?̈́ ȱΈ΅Θǽ?ΔΝΗΖ ?ΐǾ?ΝΘΓΖȱΚΙΏ΅ΛΌ?ǰȱΐ? ?ΘΉȱΈ?

ΘΓ? ?ΖȱΘΉΏΉΙΘ?ΓΙΖǰȱΎ΅Ό? ΖȱΔǽΕ? Θ?ΖǾȱ?ΎΚǽΝǾΑ? Ό?ΗΖȱΌ?̈́ ΖȱΎǻ΅?) ΗΝΘΕ? Ȭ

ŚŞ ΈΓ? ΙΖȱΈ΅ΘΙΔ? ΗΉΝΖǰȱΔΏ?ΓΑ΅ΔǽΓǾΗ?ΘΘ΅ȱǽ?Α? ǾΑǻΝΑ? ΑǼȱΘ? ΑȱΔΕΓΏ΅ΐΆ΅Α?ΑΘΝΑ

΅?Θ? Γ?Ζȱ?ΘΘΓΑ΅ȱΎΓΐΊ?ΗΌΝΗ΅ΑǯȱΉ?Α΅ȱΐ? Έ? Γ? ΈΕ΅ΎΝΑ?ΕΓȱ? Γ? ΓΔΘ?ΓΑΉΖ

śŖ ? Γ? <?Εΐ΅ΘΓ?ΕΓȱ?> ΎΓΕΑ?ΎΉΖȱ? Θ? Γ?ΆΎΉΖȱ? ΆΓ? ΙΎΑ?ΘΓΕΉΖȱΉ?ΖȱΘ?ΖȱΗΛΓΏ?ΖȱΘ? 

ΘΓ΅?Θ΅ȱ?Α?ΐ΅Ȭ

Θ΅ȱΏ΅Λ?ΑΘΉΖȱΔΕΓΆ?ΑΓ? ΙΗΑȱ? ?ΑΉΔΘ?ΈΓȱΎ΅ΌΉΗΘ? ΘΉΖȱΉ?ΖȱΘ? Θ?ΖȱΘΓ΅?Θ΅Ζ

śŘ ?ΔΕΉΗ?̈́ ǽΖȱΈ΅ǾΑ?ΉΑȱ? ΌΉΏ?ΑΘΉΖȱΗΙΑΛΝΕΓ? ?ΑΘΉȱ? ? ȱΐ? ΌΉΏ?ΑΘΉΖȱ

?Α΅·Ύ?ΊΓΑΘǻΉǼ

Ή?ΖȱΘǽΉȱΘ?Ζȱ̈́ ?Θ?ΖȱΏΘǾΓ? ΙΕ·?̈́ ΖȱΔΏΕΓ?ΑǰȱΔ?ΗΖȱ?ΑΆΘ?ΓΑΓΖȱΎǻ̈́ ?) ΔΕ?ΗΉΝΖȱ?Ε·Γ?Ȭ

śŚ ΗΖǰȱ?Εΐǽ?ΊΓΑΘǻ΅ΖǼȱΎ΅ǾΘ? ?ΔΏΓ·?ΑȱΘ?Αȱ?Εΐ?ΊΓ? ΙΗ΅ΑȱΔΕΓΛΕ?ΊΉΗΌΉȱ? 

Ά΅ΗΏΎ? 

ΔΕ? Ȭ

ΑΓ΅ȱ?ΜΚǽ?Η΅ΘΓǰȱΈǾΏΓΑ?Θȱ? ΗΘǻΉǼȱΘΓ? ?ΖȱΈΕ΅ΎΝΑ΅Ε?Γ? ΙΖȱΎΑΈ?Α? Θ? Γ? 

ΐ΅·?ΗΘΉΕΓΖ

śŜ Θ? ΑȱΈΕ΅Ύǽ? ΑΝΑǾǰȱΘΓǽ? ?]ΖȱΈ? ?ΔΘ?ΓΑ΅ΖȱΎΑΈ?Α? Θǽ?] ΑȱΔΕΑΎΔ?ΝΑǰȱΘΓ? ?ΖȱΈ? 

?Εΐ΅Θ? Γ?ΕΓ? ΙΖ
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Ύǻ΅?) ΎΓΕΑ?Ύ΅ΖȱΎǻ΅?) Θ? Γ?ΆΎ΅ΖȱΎǻ΅?) ΆΓ? ΙΎΑ?ΘΓΕ΅ΖȱΎΑΈ?Α? Θ? Γ?

Ύ΅ΑΔΈΓ? ?ΎΘΓΕΓΖȱ?ΎȱΘ? ΑȱΓ?Ȭ

śŞ ΝΑΈ?ΔǽΓǾΘǽǻΉǼǾȱΗΛΓΏ? ΑȱΎ΅ΌΗΘ? ΑΉǰȱΘ? Γ? ΐ΅·?ΗΘΉΕǽΓǾΖȱΘ? ΑȱΈΕ΅Ύ? ΑΝΑǰȱΐΉΌȂȱ? 

Ή?ΖȱǽΘΑǾȬ

ǽΘ̈́ ?ΘΑȱΛΕ?̈́ ΑȱΘ?ΑȱΈΉǾΘ?̈́ ΑȱΔΏΕ? ΗǰȱΘ? ? ΕΑ?ΐΉΑΘΓΑȱ?ΔΓΘΌΉΐ?ΑΓΙȱΉ?ΖȱǽΈ?ȱΘΓ? ?ΖǾ

ŜŖ ǽ?ΕΌΐΓ? ?Ζȱ̈́ ?ΘΓ? ? Θ?ΑȱΎΉΎǾΘΐ?ΑΓΑȱ΅?Θ? Ά΅Όΐ?ΑȱΎΕ΅Θ? Γ?ΑΘΓΖ? ΈΉΛΓΐ?Α? ȱ
ΘΓ?ΑΙΑ

ǽ ?̈́Θ?ΖȱΘ?ΖȱΌ?̈́ ΖȱΈ̈́ Θ?ΒΉΖǾȱ? ?ΐΉΘ?Ε ȱ̈́?ΑΘΕΉΛ?̈́ ȱΎ΅Θ΅ΑΓΓ?Η ǰ̈́ȱΎǻ̈́ ?) Θ?? ΑȱΌ?̈́ ΑȱΎǻ̈́ ?) 

ΗΝΘΕȬ

ŜŘ ? ΈȱΘ? Γ? Ή?ΗǽΉΆΉǾΗǽΘ?] Θ? ǽΓΙǾȱΎǻ΅?) ?ǽΘΘ?Θ? ΓΙȱ?? ΐ? ΑȱΈΉΗǾΔ?Θ? ΓΙȱ?Δ?ΕȱΘ?Ζȱ

ΏΙΗΘΉΏ?̈́ ΖȱΘ?Ζȱ?ΐΉȬ

Θ?Ε΅ΖȱΎ΅ΌΓǽΗǾ? ΗΉΝΖȱΔΕΓΗΉΑΉΛΌ?Η΅ΑȱǽΈ΅ǾΘ?ΔΝΗΑǰȱΘ? ΌΝΈ? ΖȱΘΙΔΝȬ

ŜŚ ǽΌ?ǾΑΘ΅ȱΐΉΘǽ?] Δ΅ΑΘ?ΖȱΚ?ΆΓ? ΙȱΉ?ΖȱΘ? Έ? ΑΉΎǽ?]ΖȱΔ΅Ε΅ΚΙΏ?ΒΉȱΚΕΓΑΘΗ?ΘΝǰȱ

ΐΈ?Ȭ

ǽΑȱΘΕǾ?Δ? ΐ? ǽΈǾ?ΑȱΎǻ΅ǼΕ? Δ΅Ε? Γǽ?]Γ? ΙΈ?ΔΓΘǻΉǼȱΔ΅Ε΅ΘΘΕΝΗΎΓΐ?Α? Αǯȱ
Θ? ? ΑȱΈ? 

ΐ?ΘΕΎ΅Α

ŜŜ ǯȱǯȱǯȱǯȱǯȱ̈̎̋ǽǯȱǯȱǯȱǯȱǯȱǯȱǯȱǾ̌̐ȱΘ? ΏΙΗΘΉΏ?ΖȱΘ? ? ΐΉΘ?Ε? Ύ΅ΌΓΗ? ΗȱΔΉΕΉΛΓ? ?Η΅ǻΑǼ

ǽǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯǾΖȱ?Ύ?ΗΘ? ΓΙȱΗΘΕ΅Θ? Θ? ΓΙȱΗΙΑΘΉΏΉΗΌ?Η΅Αȱ?ΑΘΑ΅ȱ?ΛǻΉΑǼǰȱ

?ΑΚ΅Α?ΗȬ

ŜŞ ǽ΅ΑΘΓΖȱǵȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱΘ? Γ? ? ΘǾ?ΕΓ? ΙȱΗΎΕΑ΅Ε?Γ? ΙȱΘ? ?ΐΉΘ?Ε? Ύ΅ǽΌΓΗ? Ηǰȱ

?]ΎǽΉΏǾΉ? Ȭ

ǽǯȱǯȱǯȱǯȱǯȱǾȱ̗̒̌̇̈ǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯȱǯǯȱǯȱǯȱǯȱǯ ? ΅?Θ? Ό?̈́ ȱΎǻ΅?) ΗΝΘǽǾΕ? ΈΖȱΈ΅Θǽ?ΔΝΗΖȱǯȱǯ

ΘΓΏΐ? ȬǾ

ŝŖ ǽΕΓ? ?ΖȱΓ? ? ΐǾ?ΑΓΑȱǽΔΉΑΘ?ΎΓΑΘǾ΅ȱΏΘΕ? ΑȱΛΕΙΗ?Γ? ΙȱΎ΅Θ΅Ό?ΑΉǰȱ?ΏΏ? ·?ΕȱΎǻ΅?) 

Θ?Ζȱ

ǽΗΘΕ΅Θ?̈́ ΖǾȱ

ǽ?ΎΔ?ΔΘǾΑȱΎǻ΅?) ̈́ ?[Θ? ΑȱΊΝ?ΖȱΉ?ǾΖȱΎ?ΑΈΙΑΓΑȱ?Κ?ΗΘ΅ΗΌ΅ȱ?
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%D]Ö�V|]F�NOHULQ�NXOODQÖPODUÖQGDQ�\D]ÖWÖQ�WDPDPHQ��$WWLND�IRUPXQGD�WHUWLS�HGLOGLøLQL�J|U�

PHNWH\L]��Ό΅ΕΕΓ?ΑΘΉΖ���$�����?Ώ?ΘΘΓΑ΅ȱ�$������?? ΘΘΘΓΖȱ�%����%����JHQ��� ?ΘΘΓΑ΅ȱ�%�����

%XQXQOD�EHUDEHU�\D]ÖWWD��oRøXQOXNOD�/HYKD�%·GH�J|U�OHQ�YH�PXKWHPHOHQ�7Dû�XVWDVÖQÖQ�\DS�

WÖøÖ�KDWDODU�GÖûÖQGD�����LNL�|QHPOL�RODøDQ�G|Q�û�P�PHYFXWWXU���Ή YH ΅ȱGLIWRQJODUÖQÖQ��YH�Ή RODUDN�

\D]ÖOPDVÖ���� 7HUVL�RODUDNVD��LNL�V|]F�NWH��LoLQ�Ή�NXOODQÖOPÖûWÖU��Ή?ΗΛ?Ή �$����YH�Ή?Α �̈́�%������(WD�

KHU�]DPDQ�GRJUX�\HUOHûWLULOPLûWLU��dRøX�]DPDQ�QDVDO�EHQ]HûLP�\DSÖOPÖûWÖU��?ΔΘΙΑΛ?ΑΑ��Ƃ������

ΗΙΑΛΝΕΓ?ΑΘǻ΅Ǽ ȱ �$ � �� � � �ΗΙΑΛΝΕΓ?ΑΘΉ ȱ �% � � � � � � ?Α΅ΑΎ?ΊΓǽΑΘΉǾȱǻ̄ȱśŖǼǰȱ�����ȱ

?Α΅·Ύ? ΊΓΑΘǻΉǼȱǻ̅ȱśŘǼǯ

'�]HOWPHOHU

/HYKD�$�ȱ���ǯȱŗ ?ΕΐΑΉ?̈́ ? Ř ?ΗΛ? ǲȱΔΓΏΘΉ?̈́ ΖȱȪȱř Δ΅Ώ΅?ΑǲȱΗΙΑ?ΌΉ΅Αǲ ΗΙΑΉΗΘ?Α΅

?  Ś Ή?Α΅ ?  ŝ ΗΙΐΆ΅?ΑΉΑ ?  ŞȱΐΉ·΅ΏΉ?ΘΖ ?  ş ΗΘΕ΅ΘΉ?̈́ Ζ ?  ŗŖ Δ?Ώ΅ǲȱ

ΚΙΏ΅ΛΌΉ?Η΅ΑǲȱΗΙΑ?ΌΉ΅Α ?  ŗř ?ΈΙΔ?ΌΉ΅Α ?  ŗś ?ΔΘΙ·Λ?ΑΉΑ ?  ŗŞ

ΔΓΏΙΔΏΌΉ?? ?  1 9  ΗΘΕ΅ΘΉ?̈́ Ζ ?  ŘŖȱΔΕΓΗΔΓΕ?ΊΉΑ ?  ŘŗȱΔΏΉ?ΓΑ΅Ζȱ?  ŘŘ

?ΒΝΌΉ?ΉΑ ? Řř Ύ΅Θ΅ΏΚΌ?ΑΘ΅Ζ ? ŘŚ ΗΙΑΌΉ? Αǲȱ?ΑΈΉ?̈́ Ζ ? Řś Δ΅Ε΅Δ?ΐΔΉΑ ? 

Řŝȱ΅?Θ?̈́ Αǲȱ?ΔΉΈ? ? ŘŞ ΔΏΐΐΉΏΉ?Θ΅ ? řř ?ΐ΅ΙΕΝΌ?Α΅ǲȱΆΉΆ΅?̈́ Α ? řŚ ΌΉ?̈́ Ζ ? 

řś Έ΅ΐ?ΑΉΑǲȱΆΉΆ΅?̈́ Α ?  řŝ ΘΉΏΉΙΘ΅?ΝΑ ?  řŞ Δ΅Ε?Α΅ ?  ŚŖ ΗΘΕ΅ΘΉ?̈́ Αǲ

��� ��\HULQH���\D]ÖOÖûÖ��ΗΙΑΆ?ȱǻ�ȱŚŖǼǲȱȱ̇ȱ\HULQHȱ̄ȱ\D]ÖOÖûÖǱ ȱ? Έ?Ώ? �%�����Έ? ��%������ �̋\HULQH�̒�\D]ÖOÖûÖ��

ΗΙΑ? Ό΅Αȱ�%������̆�\HULQH���\D]ÖOÖûÖ��ΐ΅·?ΗΘΉΕΓΖ���%������̆�\HULQH�̈�\D]ÖOÖûÖ��ΐ΅·?ΗΘΉΕǽΓǾΖȱǻ̅ȱśŞǼǲȱ̎ȱ\HULQH�̙ȱ

\D]ÖOÖûÖ�ΏΙΗΘΉΏ?Ζȱ�%������*UDPHU�KDWDVÖ�RODUDN�ƉƊ�\HULQH�7$�\D]ÖOÖûÖ��Ύ΅ΌΗΘ?ΑΉȱ�%�����

<D]ÖWWD�ND]ÖQPDPÖû�RODQODU��>ΔΕΓΑΓǾΘΎΝΘ? ΘΝǀΖǁ��$������ΐ΅ǀ·ǁ?ΗΘΉΕΓΖ��$������ΗΙΑǀΆǁ?ΑΑȱ�%������

ΘΓ? ? ǀΘΓǁȱ�%������ΘΓǀ?>Ζȱ�%������?ΕΌΐ? Γǀ?> �%����� ELU�NHOLPHQLQ�XQXWXOPDVÖ�JLEL�FLGGL�ELU�KDWD�ȱǀ?Εΐ΅ΘΓ?ΕΓȱ

?> (B 50).

����<D]ÖWWDNL�GLøHU�\DQOÖû�NXOODQÖPODUGDQ�ELUL�GH�]DPDQ�]DPDQ�RPHJD�\HULQH�RPLNURQ�NXOODQÖOPÖû�ROPDVÖ��

ΏΉ·Ή?ΗΑ���%������ΏΉ·Ή?ΑΝΑȱ�%������ΏΉ·Ή?Α΅Ζ��%������´+L]PHWH�DGDQPÖû��LPSDUDWRUD�EDøOÖ�DVNHUµ�DQODPÖQGD�

NXOODQÖODQȱΎ΅ΌΓΗΝΐ?ΑΓΖȱV|]F�ø��KHU�QH�NDGDU�Ύ΅ΌΓΗ? ΐΉΑΓΖȱRODUDN�NDEXO�HGLOGLøLQGH�PRUIRORMLN�DoÖGDQ�GRøUX�

J|U�QVH�GH��3UHV��3DUW��0HG����GLøHU�\D]ÖWODUGH�YH�PHWLQOHUGH�V|]F�ø�Q�KHU�]DPDQ�Ύ΅ΌΝΗΝΐ?ΑΓΖȱ�3HUI��3DUW��0HG��

RODUDN�NXOODQÖPÖ��L�H��,.�0\ODVD������%HDQ�0LWIRUG����������QU�����%����YH�&�����:HOOHV����������VDW����-XVW��1RY��

����������������������W��������W�������������������������������������������������������������������������HOLPL]GHNL�

\D]ÖWWD�EX�NXOODQÖPGD�RPLNURQXQ�DVOÖQGD�RPHJD�\HULQH�JHoWLøLQH�LûDUHW�HWPHNWHGLU��%X�WLS�GLSKWRQJ�G|Q�û�POHUL�LoLQ�

D\UÖFD�EDN��*LJQDF�,�����������²�����



��

ΗΙΑΆ΅?ȱȪȱŚŘ ΗΙΑΘΉΏΉΗΌΉ?ΗΖ ? Śř ΔΏΕ? Η΅ǲȱΘ΅?Ζȱ?Ύ?ΗΘ΅ΖȱΗΛΓΏ΅?Ζ ? ŚŚȱ

Ύ΅Θ΅·Ε΅ΚΉ?Η΅Αǲȱ?ΐΉ?ΝΘΓΖǲ ΚΙΏ΅ΛΌΉ? ?  4 5  ΘΉΏΉΙΘ΅?ΓǲȱΔΏΉ?ΓΑ΅ ? 46 

ΎΓΐ?ΊΝΑΘ΅ ? Śş ΔΕΓΏΉΛΌΉ?Η΅Ζǲȱ?ΎΘΉΏΉ?Αǲ ΗΙ·ΛΝΕΓ?ΑΘ΅ ? śŖ ?Α΅·Ύ?ΊΓΑΘ΅ǲȱ

?ΔΔΏΕ? Η΅ ? śŘ ΔΕΓΛΉΕ?ΊΉΗΌ΅ ? 56 Ύ΅ΌΗΘ?Α΅ ? 62 ?·ΑΓΌΉ?ǲȱΌΉ?ΓΑ ? 

Ŝř Ή?ΗΉΆΉ?̈́ Ζ ? 64 ΔΏΉ?ΓΑǲȱ·ΑΝΗΌΉ?ΗΖ ? 65 Ύ?ΐΑΉΑǲȱΗΔΓΙΈ?ΗΉǲȱ?Ά?Ά΅ΓΑ ? 

ŜŜ ΗΘΕ΅ΘΉ?̈́ Ζ ? Ŝŝ ΈΙΑ΅ΗΘΉ?̈́ Α ? ŜŞȱ΅?Θ?̈́ Α ? ŜşȱΔΕΓΌ?ΗΉǲȱ?ΔΛΉΕΗΌΉ?ǯ

/HYKD�$·GD�WRSODP����NXOODQÖPGDQ���·�QGH�΅�GLIWRQJX���������NXOODQÖPGDQ���WDQHVLQGH�Ή

GLIWRQJX��� GRøUX�ûHNOL\OH�\D]ÖOPÖûWÖU�

/HYKD�%Ǳ ���ǯȱŗȱ?ΕΐΑΉ?̈́ ȱȪȱŘȱΔΓΏΘΉ?̈́ ΖȱȪȱśȱΌΉ?̈́ ΖȱȪȱŜȱΎ΅Θ΅ΔΉΐΚΌΉ?ΗΖǲȱΌΉΗΔ?Η΅ȱȪȱŝȱ

·ΉΑΑ΅ΓΘ?ΘΝΑȱȪȱŞȱΔ΅ΕΉΑΔΉΗΉ?ΑȱȪȱşȱΔ΅Ε?ΛΉΑȱȪȱŗŖȱΘ΅?ΖȱΏΉ·Ή? ΗΑȱΘ΅?ΖȱȪȱŗŗȱ

ΈΎ΅ΓΗ?̈́ ΑȱΎ΅ΌΉΗΘ? Η΅ΖȱΗΙΑΆ΅?ΑΉΑ ȱȪ ȱŗŘ ȱΏΉ·Ή? ΑΝΑǲȱΎ΅ΌΝΗΝΐ?ΑΓΖǲȱ

ΗΘΕ΅Θ? Θ΅ΖȱȪȱŗřȱΗΘΕ΅ΘΉ?̈́ ΖȱȪȱŗŚȱΚΙΏ΅ΛΌΉ?Η΅ΑǲȱΗΙΑ?ΌΉ΅ΑȱȪȱŗśȱΎ΅ΌΉΗΘ? Α΅ȱ

? 16 Ύ΅ΎΓΌΉΏΉ??; ? ΈΙΔ΅ΌΉ??; ΗΘΕ΅ΘΉ?̈́ ΖȱȪȱŗŝȱΎ΅Ε?ΑǲȱΗΘΕ΅ΘΉ?̈́ ΖȱȪȱŘŘ

ΗΘΕ΅ΘΉ?̈́ ΖǲȱΔΏΉ?ΓΑ΅Ζ ? Řś ΗΙΑ?ΌΉ΅Α ? ŘŜ ?ΑΈΉ?̈́ Ζ ? Řŝ Γ?ΎΉ?ΓΙΖǲȱΔ΅Ε΅Δ?ΐΔΉΑ

? ŘŞ ΎΑΌΉ?Η΅ ? Řş ?ΑΌΙΐΌΉ?Η΅Α ? řŖȱΏΉ·Ή? Α΅Ζ ? řŘ ΌΉ??ǲȱΈ΅ΘΙΔ? ΗΉǲȱ

Δ΅Ε΅ΎΓΏΓΙΌΉ?Α ? řŚ ΌΉ?̈́ Ζ ? 35 ΌΉ?̈́ Ζ ? řŜ ΌΉ?̈́ ΑǲȱΓ?ΎΉ?? Έ΅ΐ?ΑΉΑȱΈΙΑ?ΐΉ ? 

řş Δ΅Ε?Α΅ ?ŚŖ ?ΎΓΏΓΙΌΉ?ΑǲȱΗΘΕ΅ΘΉ?̈́ Α ?  Śŗ ?ΔΓΘ?ΌΉΑΘ΅ǲȱΘΉΏΉΙΘ΅?̈́ Αǲȱ

ΗΙΐΆ΅?ΑΉΑȱ?ΔΉΒΉΏΌΉ?Α ?  Śř ΗΙΑΘΉΏΉΗΌΉ?ΗΖ ?  4 5  ?Ύ?ΗΘ΅ΖȱΗΛΓΏ΅?Ζǲȱ

ΔΕΓΏΉΛΌΉ?Η΅Α ? ŚŜ ΌΉ?? Έ΅ΘΙΔ? ΗΉǲȱ?ΐΉ?ΝΘΓΖǲȱΚΙΏ΅ΛΌΉ? ? ȱŚŝȱΘΉΏΉΙΘ΅?ΓΙΖǲȱ

?ΎΚΝΑΌΉ?ΗΖǲȱΌΉ?̈́ Ζ ? ŚŞ ΔΏΉ?ΓΑ΅ ? Śşȱ?Α΅ȱȪȱśŗ ΔΕΓΆ΅?ΑΓΙΗΑǲȱ?ΑΉΔΘ?ΈΉΓ

? śŘȱΗΙ·ΛΝΕΓ?ΑΘ΅ǲȱ?Α΅·Ύ? ΊΓΑΘ΅ ? śřȱΔΏΕΓ?Α ? 54 ΔΕΓΛΉΕ?ΊΉΗΌ΅ ? śŞ

Ύ΅ΌΗΘ? Α΅ ? Ŝŗ ?ΑΘΕ?ΛΉ΅ǲȱΌΉ?̈́ Α ? ŜŘ ΏΙΗΘΉΏΉ?̈́ Ζ ? Ŝř ΔΕΓΗΉΑΉΛΌΉ?Η΅Αǲȱ

ΌΉΝΈ? ΖǲȱΔ΅Ε΅ΚΙΏ?Β΅ ?  ŜŜ Ύ΅ΌΓΗ? ΗΉ ?  Ŝŝ ΗΙΑΘΉΏΉΗΌΉ?Η΅Α ?  ŜŞ

?ΑΚ΅ΑΗΌΉ?Η΅ΑǲȱΎ΅ΌΓΗ? ΗΉ ?  Ŝş ΌΉ?̈́ ?  ŝŖ Ύ΅Θ΅ΌΉ?Α΅ǲ ΗΘΕ΅ΘΉ?̈́ Ζ ?  ŝŗ

?ΎΔ?ΔΘΉΑǯ

��� Δ΅Ε?ΛΉΗΌ΅��Ƃ����? ΎǾ΅?��LNL�GHID���Ƃ����? Ύ΅?��$�����? ·Ή·ΉΑ? ? ΗΌ΅ǰȱΎ΅?��Ƃ�����? Ύ΅?��$�����?

Ύ΅? ($�����? Ύ΅? ($�����? Ύ΅? ($�����? Ύ΅? ($�����? ΘΉΏΉΙΘ΅?ΝΑǰȱΎ΅? ($�����? ΈΎ΅?ΝƲ��Ƃ�����? ·ΉΑ?ΗΌ΅ȱ

ǻƂ�����? ΔΕΓΛΕǽ?ΊΉΗǾΌ΅ȱǻƂ�����? Ά?ΏΏΉΗΌ΅ȱǻƂ�����

��� ?ΏΉΉǽΑ? Ǿȱǻ̄ȱŘŘǼ



��

/HYKD�%·GH�WRSODP����NXOODQÖPGDQ���·VLQGH�΅�GLIWRQJX���������NXOODQÖPGDQ���WDQHVLQGH�GH�

Ή�GLIWRQJX����GRøUX�ûHNOL\OH�\D]ÖOPÖûWÖU�

<XNDUÖGD�\DSÖODQ�LQFHOHPH�VRQXFXQGD��HOGH�HGLOHQ�VD\ÖODU�YH�KDWD�WHVSLWOHULQH�EDNÖODUDN�EX�

oHYLULOHULQ�&RQVWDQWLQRSROLV·WHNL�X]PDQ�HOOHUGHQ�oÖNPÖû�ROPD�RODVÖOÖøÖQÖ�G�û�UPHNWHGLU����

,,��� 7$0$0/$0$/$5

<D]ÖWÖQ�HNVLN�\HUOHULQLQ�WDPDPODQPDVÖQGDNL�HQ�E�\�N�\DUGÖPFÖ�LNL�PHWQLQ�ELUELUOHULQH�RODQ�

\DNÖQOÖøÖGÖU��%DûODQJÖo�YH�ELWLû�NÖVÖPODUÖ�KDULo�PHWLQOHU�WDPDPHQ�ELUELUOHUL�LOH�X\XP�LoHULVLQGH�JLW�

PHNWHGLUOHU��'ROD\ÖVÖ\OD��PHWLQOHULQ�HNVLN�\HUOHULQLQ�WDPDPODQPD�LûOHPOHULQLQ�KHPHQ�KHPHQ�KHSVL�

PHWLQOHULQ�NDUûÖODûWÖUÖOPDVÖ�LOH�JHUoHNOHûWLULOPLûWLU��+HU�LNL�PHWLQ�GH�oRøX�]DPDQ�D\QÖ�ûH\L�GHøLûLN�

NHOLPHOHU�YH�F�POH�\DSÖODUÖ\OD�LIDGH�HWPLûOHUGLU��%XQXQ�\DQÖ�VÖUD�JHUHN�GX\XOGXNoD�GLøHU�ND\QDNODUD�

GD�EDûYXUXOPXûWXU�

%D]Ö�|QHPOL�WDPDPODPDODU�

�����ȱ�ȱ���ȱŗǱ �����ȱ�ȱ���ȱŗǱ

ǽ? Ǿ ?ΕΐΑ?̈́ ȱΘΓ? Ό?ΓΙȱΗΉΕΐ? ΑΓΖ? ? ȱǽ? ΕΐǾΑǽǻ?̈́ ǼȱΘΓ? ǾȱΐǽΉ·?ǾΗΘΓΙȱΔΕΓΗΘ?·ΐ΅ΘΓΖ

ΘΓ? ?ΑΈǽΓΒΓΘǾǻ? ΘΓΙǼȱΗΘǽΕ΅ǾΘΏ? ΘΓΙ?

%XUDGDNL�WDPDODPDODUGD�VDGHFH�/HYKD�%·GHNL�WDPDODPDODU�WHUHGG�WO��\DSÖOPÖûWÖU��gUQHøLQ�

<D]ÖWÖQ�LON�NHOLPHVLQLQ�NÖVDOWÖOPDVÖ�]RUXQOX�RODUDN�WHUFLK�HGLOPLûWLU��ʌȡ? ıĲĮȖȝĮ�NHOLPHVLQLQ�VÖIDWÖ�

RODQ�ȝ? ȖȚıĲȠȢ NHOLPHVL�GH�KDUI�VD\ÖVÖ�GROD\ÖVÖ\OD�NRQPXûWXU��%X�NXOODQÖP�oRN�\D\JÖQ�ROPDVD�GD�YH�

\D]ÖWODUGD�J|U�QPHVH�GH��HUNHQ�G|QHPOHUGHQ�|UQHNOHU�EXOXQDELOPHNWHGLU�����)DNDW�=HQR�G|QHPL�

��� Ύ΅?��%����? ΈΙΑ?ΗΌ΅ȱǻƃ����? ?ǽΔǾΏ΅ΐΆ?ΑǽΉΗΌǾ΅ȱǻƃ���� ? ΎΓΐ?ΊΉΗΌ΅ȱǻ%�����? ΎΓΐ?ΗΝΑΘ΅ȱǻ%�

��� �? ΗΘΉΕƨ? Α΅?ȱ ǻ%��� � �? Δ΅Ε? ΔΘΉΗΌ΅ ȱ ǻ%���� ?  ΐ? Λ΅ΑΌ? Α΅ȱ�% ���� �? ·ΉǽΑ?ǾΗΌ΅ �%���� ?

Δǽ΅ΙΌ? ΑǾ΅��%���� ? ΜΚ?Η΅ΗΌ΅ȱǻ%�����? ?Κ?ΗΘ΅ΗΌ΅ȱǻ%�����

��� ?ΑǾΌΙΐ? ΗΉ��ƃ����? ?ΏΉΉΑ? ȱǻƃ�����? Έ΅ǾΑ? ΉΑȱǻƃ������

�����)HLVVHO��������������'LG\PD�\D]ÖWÖQGDNL�KDWD�VD\ÖVÖQÖQ�PHWLQ�VRQODUÖQD�GRøUX��\DQL�H\DOHW�YDOLVLQLQ�PHWQLQGH�

oRøDOPDVÖQÖ��\HUHO�\D]ÖP�LOH�DoÖNODPDNWDGÖU�

��� $HVFKLQHV��'H�)DOV�������²��ȱǳ? ĲȚ�ȝȠȚ�įȠțȠ? İȞ�Ĳ?  ȝ? ȖȚıĲȠȞ�ʌȡ? ıĲĮȖȝĮ�ĲȠ?  į? ȝȠȣ«



���

QH�DLW�RODQ�&DVDH�\D]ÖWÖQGD�ʌȡ? ıĲĮȖȝĮ�NHOLPHVL EHQ]HU�ELU�VÖIDW�NXOODQÖOPÖûWÖU��ȝİȖĮȜȠĳȣ? Ȣ�����

-XVWLQLDQXV�DLW�RODQ�\DVDGD�´ȝİȖ? ıĲȘ ț? ȜİȣıȚȢ´�LIDGHVL�\HU�DOPDNWDGÖU����

�����ȱ�ȱ���ȱŘȮřǱ �����ȱ�ȱ���ǯȱŚȮśǱ

ǽ? Θ? ΖȱΔΓΏΘǾ?̈́ ΖȱΘ? ΑȱΚΙΏ΅Ύ?Αȱ?ΑȱΘ? ? ΐΉΘ?Ε? 

Ή?ΗΛ? ΉȱΐΉΘ? Θǽ? Αȱ?ΕΛΉ΅ΑȱΗΙΑǾ? Ό΅Αȱ

ΗΙΑΉΗΘ?ΑΉȱΌ΅ΕΕΓ?ΑΘΉΖ

ǳΘ? ?? ΎΑ? ΅?[ ΘΓ? ?ΑǾΌΙΐ? ΗΉȱΘ? Ζȱ

ǽΔǾΓΏΘ?̈́ Ζǳ

$��·GH�DVNHUOHULQ�HVNL�VLVWHPL�WDNLS�HGHUHN�NRUXPDVÖ�JHUHNWLøL�ûH\LQ�EHOLUWLOGLøL�LON�NHOLPH�LoLQ�

İ? ıİȕİ? Į �DKODNOÖOÖN��GLQGDUOÖN�YV«���İ? țȠıȝ? Į �L\L�GDYUDQÖû��WHUEL\H��WHYD]X�YV«���JLEL�LoHULøH�

X\JXQ�V|]F�NOHU�P�PN�Q�J|U�OPHNOH�ELUOLNWH��GLøHU�PHWLQ�ELU�EDûND�|QHUL\L�\DQL�´ΔΓΏΘ?̈́ �GHY�

OHW�µ�V|]F�ø�Q��|Q�SODQD�oÖNDUPDNWDGÖU��

�����ȱ�ȱ���ǯ řȮŞǱ �����ȱ�ȱ���ǯȱŜȮŗŗǱȱ

ΐ?ΏΗΘ΅ȱ?ΔΓΘ΅ΛǽΌ?ΑΘ΅ȱ?ΏΏǾ?·ΐ΅Θ΅ȱΘ? 

?ΐ?ΘΉΕ΅ȱ?ΑΉΙȱΘΑ? ΖȱΉ?ΑΉȱΗΙΑǽΛǾ?ΗΉΝΖȱǽΎ΅? ΐ? 

Ύ΅Θ? ΘΓǾ? ΛΕΗ?ΐΓΙȱΘ? Ζȱ?ΐΉΘ?Ε΅Ζȱ

Ύ΅ΌΓΗ? ΗǻΉ? ΖǼȱΘǽΗǾΑȱǽΔǾΕ?ΗΉǽΝΖȱ? Ύ΅? 

?ΚǾ΅ΕΔ΅·? ΖȱΔΕ?Κ΅ΗΑȱΔ΅Ε?ΛΉΗΌ΅ǰȱ?ΔΉΕȱ

ǽΐǾ?ΏΗΘ΅ȱǽǯȱǯȱ?ΑȱΘ? ? ΐΉǾΘ?Ε? Ύ΅Θ΅Ώ?·? 

ΗΙΑΆ?Αǰ ? ? ΐΉΘ?Ε΅ȱǽΐΉǾ·΅Ώ?[ΘΖȱ?Δ?ΎΓΙΗǾΉΑ

ΌΉΗΔ?ΗΉȱΎ΅ΘΒ?ΝΗΉȱΔΕǽ?] ΖȱΘ? ΐΈΉΐ?̈́ Αȱ

ΈΙΑ?ΗΌ΅ȱΘ? Αȱ·ΉΑΑΉΓǻΘ? ΘΝΑǼȱΗΘΕ΅ΘΝΘ? ΑȱΘΓ?Ζȱ

Ά΅ΌΐΓ?Ζȱ?ΐΚΆΓΏ ?̈́ ΑȱΔ΅ΕΉΑΔΉΗ?ΑȱΎǻ΅?) Θ? 

ΗΘΕ΅ΘΝΘΎ? Έ΅Δ΅Α? ΐ΅Θǽ΅Ǿȱΐ?, ?Αȱ? Έ?Ώ? 

Ύ΅ΌΉΗΘ? Θǽ? ΘǾΗΑǰȱΔΕ?ΗΉΝΖȱ? ? Κ΅ΕΔ΅·? Ζȱ

ǽ?ΚΓΕǾΐ? ΖȱΔ΅Ε?ΛΑǰȱ?ΔΉΕȱΐ?ΏΗΘ΅ȱ?ΑȱΘ? Ζȱ

ΏΉ·Ή?ΗΑȱΘ? Ζȱ?Δ? Θ? Αȱ? ΐΉΘǽ?Ε΅ΑǾȱΈΎΉΓΈΓΗ?̈́ Αȱ

Ύ΅ΌΉΗΘ? ΗΉΖȱΗΙΑǀΆǁ?ΑΑǰ

%X�E|O�PGH�HQ�ID]OD�VRUXQOX�RODQ�\HU ? ΔΓΘ΅ΛǽΌ?ΑΘ΅ȱ? ΏΏǾ? ·ΐ΅Θ΅ NÖVPÖGÖU��$VOÖQD�EDNÖ�

OÖUVD�KHU�LNL�V|]F�N�GH�KLo�GH�DOÖûÖOPDGÖN�ELU�ûHNLOGH�NDUûÖPÖ]D�oÖNPDNWDGÖU��dRN�D]�L]OHUL�NDOPÖû�

RODQ�V|]�NRQXVX�QRNWDOÖ�KDUIOHUGHQ�GHøLûLN�V|]F�NOHU�oÖNDUDELOPHN�GH�P�PN�QG�U��gUQ� ? ʌ?  Ĳ?  

Ȝ>? ȝʌȡĮ�Ĳ?  Ĳ@? ȖȝĮĲĮ��? ʌȠĲĮȤ>ș? ȞĲĮ�įȚĮĲ@? ȖȝĮĲĮ��)DNDW�EXQODU�\D�GD�EXQD�EHQ]HU�oÖNDUÖOD�

ELOHFHN�KLoELU�DOWHUQDWLI�PHWQLQ�DNÖûÖQD�X\PDPDNWD�YH�WDWPLQ�HGLFL�ELU�DQODP�YHUPHPHNWHGLU��/HY�

KD�%��«?·ΐ΅Θ΅ȱNÖVPÖ�NDOPÖû�RODQ�EX�NHOLPHQLQ�KDQJL�DQODPGD�NXOODQÖOPDVÖ�JHUHNWLøLQH�GDLU�

NHVLQ�ELU�ILNLU�YHUPHNWHGLU��/HYKD�%·GH�DVNHUOHULQ�U�WEHOHULQH�NDUPDûD�G�ûPHPHVL�JHUHNOLOLøL�ûX�

NHOLPHOHU�LOH�J|VWHULOPLûWLU���? ȝĳȚȕȠȜ? ĮȞ�ʌĮȡİȞʌİı? Ȟ� �NDUPDûD�G�ûPHVL��Ĳ? Ȟ�ȖİȞȞİȠ�Ĳ? ĲȦȞ��

ıĲȡĮĲȚȦĲ? Ȟ�ĲȠ? Ȣ�ȕĮșȝȠ? Ȣ� �\LøLW�DVNHUOHULQ�U�WEHOHULQH��/HYKD�$·GD�LVH ? Ȟİȣ�ĲȚȞ? Ȣ�İ? Ȟİ�

��� %HDQ�0LWIRUG�������V������QU������«ȝİȖĮȜȠĳȣ? Ȣ�ĲȠ? ȞȣȞ�ʌȡ? ıĲĮȖȝĮ«��VDW��&������«Ĳ? �ȝİȖĮȜȠĳȣ? Ȣ�

? ȟİĳȦȞ? șȘ ʌȡ? ıĲĮȖȝĮ«��&������«įȚȘȖ>? @ȡİȣĲİ�Ĳ? �ȝİȖĮȜȠĳȣİ? ʌȡȠıĲ? ȖȝĮĲȚ«��&����

����&RG��-XVW��������
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ıȣȞ>Ȥ@? ıİȦȢ  �NDUPDûDVÖ]�ROPDVÖ��«? ȖȝĮĲĮ�Ĳ?  ?ȝ? ĲİȡĮ� �U�WEHOHULQL]LQ�\D�GD�KDNODUÖQÖ�

]ÖQ�"���<DQL�EX�V|]F�N�U�WEH��GHUHFHOHQGLUPH�DQODPÖQÖ�LoHUHQ�ELU�NHOLPH�RODUDN�ȕĮșȝ? Ȣ¶D�EHQ]HU�

ELU NDUûÖOÖøÖ�ROPDOÖGÖU��*HQHO�RODUDN�LoHULøL�EH�EX�\D]ÖWWDNL�GLøHU�NXOODQÖPODUÖQGDQ�GROD\Ö�|QHULOPHVL�

]RU�RODQ�NHOLPHOHUGHQ�ELU�WDQHVL�Ĳ? ȖȝĮ V|]F�ø�G�U��%X�NHOLPHQLQ�DVNHUL�DQODPGD ȕĮșȝ? Ȣ��RUGR��

V|]F�ø�Q�Q�HûDQODPOÖVÖ�RODUDN�NXOODQÖPÖ�ROPDPDNOD�ELUOLNWH��GHUHFH�U�WEH�DQODPODUÖQGD�NXOODQÖP�

ODUÖ�PHYFXWWXU�����+HU�NRûXOGD�EX�LKWLPDOL�GH�J|]�DUGÖ�HGLOHPHVH�GH��LOOH�GH�U�WEH�NHOLPHVLQLQ�\HULQL�

WXWPDVÖ�JHUHNHQ�NHOLPH�EXOPD�]RUXQOXOXøX�ROPDGÖøÖQDQ�YH�ELU�ûHNLOGH�KDNODUÖQD�\|QHOLN�LIDGHOHUOH�

GH�GXUXP�DQODWÖODLOHFHøLQGHQ��EX�LoHULNWH�|QHUL�RODUDN ´NDUûÖOÖN��EHGHOµ�DQODPODUÖQGDNL�? ȜȜĮȖȝĮ

NHOLPHVL�VHoLOPLûWLU��

�����ȱ�ȱ���ǯȱŗŝȮŘŖǱ �����ȱ�ȱ���ǯȱŗŞȮŘŘǱȱ

?ΏΏ? Κ΅ΑΉΕΓ? ΖȱΘΑ΅ΖȱΎ΅? [?Ώ?·ΓΙΖǾȱ?Αȱ

?Ώ΅Λ?ΗΘ? Θ? ΖȱΗǽΘǾΕ΅Θ?̈́ ΖȱΛΕ?Α? Ύ΅? ?Αȱ

ΑΉǻΝΘ?Ε?) ?Α? ΏΎȱΎ΅Ǿ? ?ΘȱΐΉΘ΅Β? Θǽ?] Α

ΘΉΏΉΙΘ΅?ΝΑȱ?ΑΘ΅ΖȱΎ΅ǽΘ? ΘΓ? ΏΙΗΘΉΏǾΓ?ΑΘΓΖȱ

Θǽ?] ΔΓΏΙΔΏΌ??, Θ? Αȱ?Έ?[ΝΑȱΗΙΑΗΘΕ΅ΘΝΘ? Αȱ

ΘΓ? ΖȱΘǾΓΔΓ? ΖǰȱΓǽ?ΘǾΑΉΖȱǽΘǾ? Δ?Ε΅ΘǽǾȱΘ? Ζȱ

ΗΘΕǽ΅Θ?̈́ Ζȱ΅? Θ? Αȱ?ΔΉΊΉΙ·ΐ?ΑǾΓȱΉ?Η?Αǰ ?΅ΙΘΓ?Ζȱ

ΔΕΓΗΔΓΕ?ΊΑ

?ΏΏ? ȱΚ΅ΑΉΕΓ? ΖȱΎǻ΅?Ǽȱ?Ώ?ǽ·ǾΓΙΖȱΈ? ȱΆΕ΅ΛΙΘ? ΘΓΙȱ

Ύǻ΅ǼΕΓ? ȱΘ? ΖȱΗΘǽΕ΅ǾΘ?̈́ Ζȱ?ΑȱΑǽΉΝΘǾΉΕΎ? ȱǽ?ΏǾΎ??

Ύǻ΅?Ǽȱ?Ύΐǽ? Αȱ?ǾΑȱΘǽ?ΔǾΓΖȱΗΚΓΈΕ? ȱΑΉΝΘǽ?ΕǾΓΖȱ

Ύ΅ΌΉΗΘ? Θ΅ΖȱǽΎǾ΅Θ? ȱΘΓ? ΛΕΗ?ΐΓΙȱǽΘΓ? Ǿȱ

ΔΏ? ΌΓΙΖȱΘ? Αȱ?Έ?ΝΑȱǽΗΙǾΑǽΗǾΘΕ΅ΘΝΘ? ΑȱΘΓ?Ζ

Θ?ΔΓΙΖȱΘΓ?Ζȱǽ?ΔΉǾΊΉΙ·ΐ?ΑΓΙΖȱΘ? ȱΔ?Εǽ΅ΘǾȱΘ? Ζȱ

ǽΗΘΕ΅Θ?̈́ ǾΖȱ?ǽ΅ǾΙΘΓ?ΖȱΎΓΐ?ΊΉΗΌ΅

/HYKD�%·GHN·L�? Ύΐǽ? Αȱ?ǾΑȱΘǽ?ΔǾΓΖȱΗΚΓΈΕ? ȱΑΉΝΘǽ?ΕǾΓΖȱΎ΅ΌΉΗΘ? Θ΅Ζ�WDPDPODPDVÖ�LoLQ�

/HYKD�$·GDNL ?ΘȱΐΉΘ΅Β?  Θǽ?] Α ΘΉΏΉΙΘ΅?ΝΑȱ? ΑΘ΅Ζ WHPHO�DOÖQPÖûVD�GD��Ĳ? ʌȠȢ�� �\HU��PHYNL���

ORFXV��NHOLPHVL�LoLQ QRUPDOGH�oRøXQOXNOD�LQVDQODU��QDGLUHQ�GH�KD\YDQODU�YH�QHVQHOHULQ�VÖIDWÖ�RODQ

Ȟ? ȠȢ��\HQL���QRYXV��V|]F�ø�Q�Q�NXOODQÖOPDVÖ�LOJLQoWLU��%X�EDøODPGD�NDVWHGLOHQ�´KHQ�]�WD]H�PHYNLOHU�

GH�LNHQµ�ûHNOLQGH�ROPDNWDGÖU�

�����ȱ�ȱ���ǯȱŘŞȮŘşǱ �����ȱ�ȱ���ǯȱřŖȮřŗǱȱ

ǳȱΘ? ? ΐ?ΘΉΕΓΑȱΘ?·ΐǽ΅ȱ?ΔȂ?ΚΝΕΗΐǾ?ΑΑȱΘ?ΒΑȱ

·ΉΑ?ΗΌ΅ ?ΜΚΗ?ΐΉΌ΅ǳ

ǳΘǽ? ΖȱΗΘΕǾ΅ΘΝΘΎ? ΖȱΏΉ·Ή?Α΅Ζȱ?Δ? ȱΘ?ΒΑȱ

ΗΘ΅ΘΓ? ΘΓΑȱ·ΉǽΑ?ǾΗΌ΅ȱ?ǽΜΚ?ΗǾ΅ΘΓǳ

<XNDUÖGD�EDKVL�JHoHQ�Ĳ? ȖȝĮ NHOLPHVL�ûLPGL�NDUûÖPÖ]D�OHM\RQ�DQODPÖQGD�oÖNPDNWDGÖU��Ĳ?

? ȝ? ĲİȡȠȞ� Ĳ ? ȖȝĮ��/HYKD�%·GH Ĳ? Ȣ�ıĲȡĮĲȚȦĲȚț? Ȣ�ȜİȖİ? ȞĮȢ� LIDGHVLQH�NDUûÖOÖN�JHOPHNWHGLU��

«? ȞȘȞ�Ĳ? ȟȚȞ� LIDGHVL�? ʌ? �Ĳ? ȟȚȞ�ıĲĮĲȠ? ĲȠȞ�LIDGHVL�LOH�|UW�ûPHN�GXUXPXQGDGÖU��/DWLQFH�ELU�

����,.�6LGH�,,��E��Ĳ? ȖȝĮĲȠȢ�ȕȠȣȜİȣĲȚțȠ? ;  3��2[\����������������«Ĳ? �Ĳ? ȖȝĮ�Ĳ? �Ĳ? Ȟ�ȖȣȝȞĮıȚ? ȡȤȦȞ«
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NHOLPH�RODQ YH�´\DVDQPÖû�G�]HQOHPH��NDUDUQDPH��WHVSLW��NDQXQµ��� DQODPODUÖQGD�NXOODQÖODQ�ıĲĮĲȠ? ĲȠȞ�

�VWDWXWXP� �V|]F�ø��\D]ÖWODUGD�NDUûÖPÖ]D�oÖNPDPÖû�ROPDNOD�ELUOLNWH��-XVWLQLDQXV·XQ�1RYHOODH·ÖQ�

oHûLWOL�E|O�POHULQGH�NHQGLVLQL�J|VWHUPHNWHGLU���� %X�GXUXPGD�ERû�\HUH�ıĲĮĲȠ? ĲȠȞ�LOH�D\QÖ�DQODPÖ�

NDUûÖOD\DFDN�IDNDW�RUWDo�KDOLQGH�ELU�NHOLPH�JHUHNPHNWHGLU� 6WDWXWXP NHOLPHVL��DVOHQ�VWDWXR�ILLOLQGHQ�

3HUI��3DUW��3DVV�1HXW����<XQDQFD�DQODP�YH�PRUIRORMLN�GHQJL�? ıĲȘȝȚ�ILLOLQLQ ? ıĲĮȝ? ȞȠȞ�ELoLPL�

GLU��)DNDW�VWDWXWXP�ELU�VXVEVWDQWLI�ROGXøXQGDQ�WHPSRUDO�ELU�DQODP�J|]HWPHNVL]LQ�YH�NHVLQ�ELU�

DQODP�NDWDELOPHN�LoLQ�țĮș? ıĲȘȝȚ�ILLOLQL�NXOODQDUDN�țĮșȚıĲĮȝ? ȞȘȞ RODUDN�WDPDPODPDN PDNXO�

JLEL�J|]�NVH�GH�ERûOXøD�ID]OD�JHOPHNWHGLU��%X�QHGHQOH�ERûOXN�LoLQ�? ĳȠȡ? ȗȦ ILLOL�|QHULOPLûWLU�

/HYKD�%·GH�VRQ�VDWÖUODUGD�\DSÖODQ�WDPDPODPDODU�LoLQ�$E\GXV �J�PU�N�\D]ÖWÖ�YH�

+DGULDQRSROLV�\D]ÖWODUÖ�|UQHN�DOÖQPÖûWÖU�

�����ȱ�ȱ���ǯȱŜşȮŝŗǱ ��¢��� ȱ¢�£Í�Íȱǻ��¢��ȱśśǰȱ��ǯŗŗǼ

ǳ Ή? Έ? ΘΖȱǽΘΓΏΐ? ΗΉ Δ΅Ε΅Ά? Α΅ Θ΅? Θ΅ǰȱ

ΌΉΗΔ?ΊΓΐΉΑ ΅? Θ?ΑǾȱΗΘΕ΅Θ?̈́ Ζ ?ΎΔ?ΔΘΑ Ύǽ΅?ǳǳȱ

ΔΓΑ? ?ΔΓǾȱΆ?ΏΏΉΗΌ΅ǰǳ

ǳȱ? ΅? Θ? Ό?̈́ ȱΎǻ΅?) ΗΝΘǽǾΕ? ΈΖȱΈ΅Θǽ?ΔΝΗΖȱǯȱ

ǯȱȱΘΓΏΐΕΓ? ΖȱΓ? ΐǾ?ΑΓΑȱǽΔΉΑΘ? ΎΓΑΘǾ΅ȱΏΘΕ? Αȱ

ΛΕΙΗ?Γ? ΙȱΎ΅Θ΅Ό?ΑΉǰȱ?ΏΏ? ·?ΕȱΎǻ΅?) Θ? Ζȱ

ǽΗΘΕ΅Θ?̈́ Ζȱ?ΎΔ?ΔΘǾΑȱΎǻ΅?) ̈́ ?[ Θ? Α ΊΝ? ΖȱΉ?ǾΖȱ

Ύ?ΑΈΙΑΓΑ ?Κ?ΗΘ΅ΗΌ΅ǯ
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ǳȱΓ? ΐ?ΑΓǻΑǼ Έ? ΘΓ? ΘΓ ?ΏΏ? ȱǻΎ΅?Ǽ ΔΉΕ?΅? ǻΘǼ? Α

Θ?Α ΊΝ?Α ΎΑΈΙΑΉ?Ηǯȱ

0HWLQOHUGH�EHQ]HU�SHN�oRN�GXUXP�YDUGÖU��EXQODUÖQ�oRøXQOXøX�PHWLQOHULQ�NDUûÖODûWÖUÖOPDVÖ�LOH�

\DSÖOPÖûWÖU�

����&KDUOWRQ�7��/HZLV��&KDUOHV�6KRUW��$�/DWLQ�'LFWLRQDU\��VY� VWDWXR� /DFW�������������3DUFDUXP�OHJHV�DF�VWDWXWD��

LELG�������������VWDWXWD�'HL�HW�SODFLWD��LELG���������

��� -XVW��1RY����²���ʌȡ? Ȟ�? Ȟ�İ? Ȣ�Ĳ?  țĮȜȠ? ȝİȞȠȞ�ıĲĮĲȠ? ĲȠȞ ? ț? ıĲȘȢ�? țțȜȘı? ĮȢ��LELG��������W���W��

ǼǿȈ�ǼȉǼȇǹȃ�ǼǿȈ�ȉȅȃ�ȉȍȃ�ǼȁȁǼǿȆȅȃȉȍȃ�ȈȉǹȉȅȊȉȅȃ�ǹȇǿĬȂȅȃ�� LELG��������²��� � ? ȜȜ?  ?ĲȚ�

ʌȜİȠȞ? ȗȠȣıȚȞ�? ıȠȞ�ʌȡ? Ȣ �Ĳ?  ?ȞȦșİȞ�? ȡȚıȝ? ȞȠȞ�țĮ?  Ĳ?  țĮȜȠ? ȝİȞȠȞ�ıĲĮĲȠ? ĲȠȞ��ȝȘįİȝ? ĮȞ�Ȗ? ȞİıșĮȚ�

? ȞĲ?  Į? ĲȠ?  ȤİȚȡȠĲȠȞ? Į Ȟ��LELG��������²��� �? ıĲİ�? Ȟ? ȖțȘȞ�İ? ȞĮȚ�įȚ?  Ĳ?  ȝ?  ?ȜȜİ? ȥĮȚ�Ĳ?  ıĲĮĲȠ? ĲȠȞ

? ĲİȡȠȞ�? ȞĲ?  ĲȠ?  ĲİȜİȣĲ? ıĮȞĲȠȢ�İ? ıĮȤș? ȞĮȚ�țȜȘȡȚț? Ȟ��LELG��������±����İ?  ĲȚȢ�ĲĮ? Ȣ �? ȜȘșİ? ĮȚȢ�įȠ? Ș�

Ȥȡȣı? ȠȞ�ʌȡȠĳ? ıİȚ�ıĲȡĮĲİ? ĮȢ�?  ĲȠ?  ıĲĮĲȠ? ĲȠȞ�ȖİȞ? ıșĮȚ�Ĳ? Ȟ�ʌĮ? įĮ�?  țĮĲ?  ?ȜȜĮȢ�ĲȚȞ? Ȣ�ĲȠȚĮ? ĲĮȢ�
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%L]�NXYYHWLQL]GHNL�GHYOHW�PXKDID]DVÖQÖQ HVNL�JHOHQHøL�WDNLEHQ�YDU�ROGXøXQD�VDUVÖOPD]FD�

LQDQDUDN� |]HOOLNOH�VL]LQ�ELULPLQL]LQ�EDûÖQD�JHOGLøL��]HUH��ELOKDVD��VL]LQ�LoLQ��D\ÖOPÖû�RODQ�

|GHPHOHULQ KHUKDQJL�ELU�NDUPDûDGDQ�X]DN�ROPDVÖ�YH�DVDOHWLQL]LQ�oÖNDUÖQD�WHUV RODUDN�KLo�

NLPVH\H�VDWÖû�YH�JDVS�IÖUVDWÖ�VXQXOPDPDVÖ�LoLQ��NUDOL\HW�KX]XUX�NDUDU�DOGÖ�

�6DW���� 0DGHPNL�

WHUILOHULQL]LQ��GHUHFHOHULQL]LQ�YH�DVNHUL�KL]PHWLQL]LQ�WDPDPODQPDVÖ�ELU�ûHNLOGH�HVNLGHQ�EH�

UL�EX�J�QOHUH�NDGDU�NRUXQDJHOPLû�JHOHQHøH�\DEDQFÖODûWÖøÖ� PXKWHOLI�YH�P�WHQHYYL�VFKRODODUD�

PHQVXS�KHU�ELU�DVNHULQ��OL\DNDWL��JD\UHWOHUL��KL]PHW�V�UHOHULQH�J|UH��YH��VW�U�WEHOHULQ�P�I�

UH]�YDNWLQGH�GHøLO��WRUSLO�U�ûYHW��KLOHNkUOÖN�YH�ED]Ö�NLPVHOHULQ�VHIDKDW�G�ûN�QO�ø��YHVLOH�

VL\OH�HOGH�HWWLøL��IDNDW�D]�VD\ÖGDNL�ED]Ö�NLPVHOHULQ��oRN�NÖVD�ELU�DVNHUOLN�KL]PHWL�LoHULVLQ�

GH�YH�JHQo�\DûWD�YH�KHQ�]�DOW�NDGHPHOHUGH�LNHQ��NHQGL�VLODK�DUNDGDûODUÖQÖQ�DVNHUOLN�V�UH�

VL�ELWLPLQH�EDøODQPÖû�RODQ�PHYNLOHULQL�NHQGLOHULQH�DOGÖNODUÖ��X]XQ�\ÖOODU�V�UHQ�]DKPHWOHU�

OH�\ÖSUDWÖOPÖû�RODQODUÖQ�YH�PXKWHPHOHQ�EX��]DKPHWOHUGHQ��NXUWXOPDGDQ�|QFH�VHILO�ELU�

|O�POH�KH]LPHWH�XøUDWÖODQODUÖQ�oRøXQXQ��QHUHGH\VH�KHSVLQLQ��JHOHQHNVHO�LNUDPL\HOHUGHQ�

PDKUXP�EÖUDNÖOGÖøÖ��KD\DWWD�NDOPÖû�RODQODUÖQ�GD�\RNVXOOXN�\�]�QGHQ�ND\EROXS�JLWWLNOHUL�

YH�EX�VHILOOLN�WDOLKVL]OLøLQL�]�UUL\HWOHULQH�GH�JHoLUGLNOHUL

NDWLGLU�

�6DW����� 2�KDOGH��EX�GHQOL�E�\�N�RODQ�LûEX�KDNVÖ]OÖN�QHGHQL\OH�KDUHNHWH�JHoPLû�RODQ�EL]��

�LûOHQHQ��VXoXQ�ROGXNoD�DøÖU�ROGXøXQX�LGUDN�HWPLû�EXOXQX\RUX]��

0DGHP�VL]LQ�VLODK�DUNDGDûODUÖPÖ]D�NDUûÖ��EX�VXo��LûOHQPHNWH���R�KDOGH��ELUOLøLQL]LQ�DûDøÖ�

GD�G�]HQOHQPLû�RODQ�EUHELD��|]HW�U�WEH�ELOJLOHUL��YH�WHUWLEDW�YH�PXND\HVHOL�RODUDN�SHN�\�FH�

3UDHWRULXP�PDNDPÖQGDQ�JHOHQ�PDWUL[��\RNODPD�OLVWHVL��X\DUÖQFD��VÖQÖUODUÖ�L\LFH�EHOLUOHQPLû�

RODQ�ELU�WHUWLEDW�DOWÖQGD�ROPDVÖQD�NDUDU�YHUPLû�EXOXQPDNWD\Ö]��|\OHNL�\�NVHN�LKWL\DWOD�

WDPDPODQPÖû�RODQ�EX�ûH\��EHOOL�ELU�]DPDQÖQ�GHYLUOHULQGH�XQXWPD\OD�GXPXUD�XøUDWÖODPDVÖQ��

ELODNLV�HEHGL\HQ V�UHNOLOLøL�RODELOVLQ�

�6DW����� %X�LODKL�G�]HQOHPH�DUDFÖOÖøÖ\OD�V|]�NRQXVX�WHUWLEDWÖQ��KLoELU�ûHNLOGH�KLoELU�KLOH�

LOH�YH�KLoELU�]DPDQ�K�N�PV�]�NÖOÖQPD\DUDN��KHU�NRûXOGD�VDELW�NDOPDVÖQD�NDUDU�YHUPLû�

EXOXQX\RUX]��
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�6DW����� %|\OHFH��KHU�ELU�NLPVH�VRQ�YH�DOW�U�WEHOHUGHQ�GDKD��VW�U�WEHOHUH�JHoHELOVLQ�YH�KHU�

ELU�NLPVH�NHQGLVLQGHQ�|QFH�KL]PHWH�EDûOD\DQODUÖ�WDNLS�HGHUHN��\D�KL]PHW�V�UHVLQL�ELWLUPLû�

\D�GD�D\QÖ�ûHNLOGH�LUWLKDOHXøUDPÖû�RODQODUÖQ�\HUOHULQH�X\JXQ�RODUDN�\�NVHOHELOVLQ�

YH�D\QÖ�ûHNLOGH��ûX�DQNL�NRûXOODU�DOWÖQGD��KD]ÖUODQPÖû�RODQ�PDWUL[��\RNODPD�GHIWHUL��X\D�

UÖQFD�YH�VRQUDNL�KHU�G|QHP�LoLQ�GH�RUGX�KL]PHWLQGH�EXOXQDQODUÖQ�PLNWDUÖ��W�P�ELUOLøL�GRO�

GXUDELOVLQ�YH�KHU�VFKRODGD�DûDøÖGD�\D]ÖOPÖû�RODQ�ELOGLULP�GRøUXOWXVXQGD��EX�PLNWDU��HNVLO�

PHPLû�RODUDN�NRUXQDELOVLQ

�6DW����� � YH�QH�DOW�U�WEHOHUGH�EXOXQDQODU��EX�G�]HQOHPHGHQ�|QFH�ROGXøX�JLEL��GDKD�ID]OD��

QH�GH�RQODUGDQ�GDKD�|QGH�RODQODU�GDKD�D]�PLNWDUGD�DQQRQD�DODELOVLQOHU�

� YH�GUDFRQDULL��RSWLRQHV��DUPDWXUDH�\D�GD�FRUQLFLQHV��WXELFLQHV�YH�EXFLQDWRUHV �QYDQODUÖQÖ�

DOPÖû�RODQODUÖQ�V|]�NRQXVX�KL]PHWOHUL�\HULQH�JHWLUPHN�LoLQ�KL]PHW�\DSDPD]�ROGXNODUÖ�YDNLW��

EDKVL�JHoHQ�J|UHYOHUL�LID�HWPHOHULQH�QH�LVWHGLNOHULQGH�L]LQ�YHULOVLQ�QH�GH�LVWHPHGLNOHULQGH�]RU�

ODQVÖQODU��

�6DW����� E|\OHOLNOH�KHU�W�UO��LOWLPDV�WRUSLO�YH�VDWÖû·ÖQ HWNLVL]�NDODFDNWÖU��X\JXQ�RODQODUÖQ�

X\JXQ�VHoHQHN�GRøUXOWXVXQGD�DWDQPDVÖQÖ�EX\XUX\RUX]��\DQL��

? GUDFRQDULL��PDJLVWHU�GUDFRQXP·XQ�VRUXPOXOXøX�

? «·GD�GDøÖWÖODQ�DQQRQDH�RSWLRQHV��SULQFLSHV�VRUXPOXOXøX��

? DUPDWXUDH��FRUQLFLQHV��WXELFLQHV��EXFLQDWRUHV KHU�KDQJL�ELU�VFKROD·\D�PHQVXS�

FDPSLGRFWRU·XQ�VRUXPOXOXøX�

DOWÖQGD�EXOXQPDVÖQÖ��HPUHGL\RUX]��%|\OHOLNOH��0DJLVWUL�'UDFRQXP��EX�KL]PHWWH�VDELW�LNL�

\ÖOOÖN�V�UH\L�GROGXUPDODUÖQÖ�P�WHDNLS�QLûDQODUÖQÖ��WRUTXHV��oÖNDUDFDNODU YH�PDWUL[LQ�NDSD�

VLWHVLQH�J|UH�GH NHQGL�DVDOHWLQ]LQ�EXOXQGXøX ELUOLNWH�VDøODQÖODQ�U�WEH\L�DODFDNODUGÖU�

%X�QHGHQOH��H\�\LøLW�VLODK�DUNDGDûODUÖ� VL]LQ�oÖNDUÖQÖ]�LoLQ�G�]HQOHGLøLPL]�EX�ûH\OHU� WDUDIÖ�

QÖ]GDQ�LKPDO�HGLOPHVLQ�GL\H VL]H�EX�LODKL�VHUPR\X�J|QGHUPLû�EXOXQX\RUX]��EX�VHUPR VD\H�

VLQGH�VL]H�NDUûÖ�RODQ�ûHINDWÖPÖ]ÖQ LODKL�WDNGLUL�L\LFH�LGUDN�HGLOGLNWHQ�VRQUD XPXPL�KX]XU�

\ROXQGD JD\UHWOH�oDOÖûPDN LoLQ�ROXûWXUXOPXû�RODQ�EDøOÖOÖøÖQÖ]�GDKD�GD�oRN�HPHN YHUHFHNWLU�

%|\OHOLNOH�KLo�NLPVH�JHUL\H�NDODQODUÖQ��U�Q�Q���KkOD�DVNHUOLNWHQ�EHOLUVL]�YH�J�YHQLOPH]�ELU�

EHNOHQWL�RODUDN�NDEXO�HWPHGHQ�NHQGL�]DUDUÖQD�KHU�KDQJL�ELULQLQ�LOWLPDV�\D�GD�Q�IX]XQX�

VLQVLFH�EHNOHPH\HFHNWLU�

ùûWH��EX�VXoWDQ�GROD\Ö�YH�ELULOHULQLQ�KDLQ�QL\HWL\OH�EX\UXNODUÖPÖ]D�NDUûÖ�KHUKDQJL�ELU�ûH\H�

NDONÖûÖOPDVÖQ�GL\H��NUDOL\HW�NDUDUODUÖPÖ]D�NDUûÖ�F�UHW�HGHQOHULQ�HOOL�OLEUH�DOWÖQ�FH]DVÖQD�

oDUSWÖUÖOPDODUÖQÖ�NDUDUODûWÖUPÖû�EXOXQX\RUX]�
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3HN�ûDQOÖ�RUGX�NXPDQGDQÖQÖQ�HPLUQDPHVLQLQ��oHYLULVL�

+�N�PGDUÖPÖ]�$QDVWDVLXV��GLQL�E�W�Q�YH�PX]DIIHU�LPSDUDWRU��GHYOHWLQ�YH�EDøOÖOÖøÖQÖ]ÖQ

PHQIDDWOHUL�LoLQ�VHEDWNkUFD�G�û�Q�S�WDûÖQDUDN��EL]H�J|QGHULOHQ�YH��EX�PHWQLQ�|Q�QGH� SDU�

OD\DQ NXWVDO�YH�KDODVNDU�G�]HQOHPH�YDVÖWDVÖ\OD� ELOKDVVD�EL]LP�VDODKL\HWLPL]�DOWÖQGD�EXOX�

QDQ�OHM\RQODUGD�YXNX�EXOGXøX��]HUH��\LøLW�DVNHUOHULQ�U�WEHOHULQH�KLoELU�NDUÖûÖNOÖøÖQ�G�ûHPH�

PHVLQL�YH�DVNHUL�VDUIL\DWÖQ�JL]OL�ELU�ELoLPGH�ELULOHULQH�VDWÖû�YH\D�JDVS�IÖUVDWODUÖ�VXQPDPDVÖ�

LoLQ�\DVD�oÖNDUPD\Ö�WDNGLU�HWPLûWLU��

�6W����� d�QN��

V|]�NRQXVX�OHM\RQODUGDQ�RODQ�D\QÖ�DVNHUOHULQ�KXVXVL�WHUILOHUL��U�WEHOHUL�YH�DVNHUL�KL]PHW�

VRQODQGÖUPDODUÖ�|QFHGHQ�EHUL�J�Q�P�]H�NDGDU�NRUXQD�JHOPLû�RODQ�JHOHQHøH�NDUûÖ�ELU�

ûHNLOGH�\DEDQFÖODûWÖøÖ���6W����� PXKWHOLI�YH�P�WHQHYYL�VFKRODODUD�PHQVXS�KHU�ELU�DVNH�

ULQ��JD\UHWOHULQH��KL]PHW�V�UHOHULQH��OL\DNDWL�YH�EHOLUOHQPLû�YDNWH�J|UH�GHøLO��LOWLPDV��KLOH�

NkUOÖN�YH�ED]Ö�NLPVHOHULQ�VHIDKDW�G�ûN�QO�ø��VD\HVLQGH�\�NVHN�U�WEHOHUL�HOGH�HWWLøL��

�6W������)DNDW�oRN�NÖVD�ELU�DVNHUOLN�V�UHFL�LoHULVLQGH��SHN�JHQo�\DûWD�YH�KHQ�]�VRQ�GH�

UHFH�HUNHQ�RODQ�NDGHPHOHUGH�EXOXQDQ�D]�VD\ÖGD�ED]Ö�NLPVHOHU��oRøXQOXøXQ�oÖNDUÖQÖQ�

WHUVLQH��NHQGL�VLODK�DUNDGDûODUÖQÖQ�DVNHUOLN�V�UHVL�ELWLPLQH�EDøODQPÖû�RODQ�PHYNLOHULQL�

NHQGLOHULQH�DOGÖNODUÖ���6W������X]XQ�\ÖOODU�V�UHQ�]DKPHWOHUOH�\ÖSUDWÖOPÖû�YH�PXKWHPHOHQ�

RQODUÖQ�KHUKDQJL�ELU�NDUûÖOÖøÖQÖ�DODQD�NDGDU�VHILO�ELU�|O�POH�KH]LPHWH�XøUDWÖODQ�oRøX�

QXQ��QHUHGH\VH�KHSVLQLQ��NHQGLVLQH�ERUoOX�ROXQDQODUGDQ��KDWWD��JHOHQHNVHO�ELU�|GHQHNWHQ�

�GDKL��PDKUXP�EÖUDNÖOGÖøÖ�� YH�ELU�\DQGDQ�KD\DWWD�NDOPÖû�RODQODUÖQ�GD�\RNVXOOXøD�Xø�

UDGÖNODUÖ�YH�|WH�\DQGDQ�GD�EX�VHILOOLN�WDOLKVL]OLøLQL�NHQGL�]�UUL\HWOHULQH�GH�JHoLUGLNOHUL��

NDWvGLU��

�6W������ùûWH��EXQODUGDQ�GROD\Ö�KDUHNHWH�JHoPLû�RODQ�NUDOL\HW�KX]XUX��DVDOHWLQL�DOPÖû�DV�

NHUOHUH�NDUûÖ�QL\HWOHQHELOLQHQ�\D�GD�WDVDUODQDELOLQHQ�W�P�KDNVÖ]OÖøÖ�RUWDGDQ�NDOGÖUDUDN��

LODKL�G�]HQOHPH\H�VÖNÖ�VÖNÖ\D�X\PDN��]HUH�YH�NXWVDO�ELU�WDNGLUOH�\�U�UO�øH�QH�NRQXOPXûVD

EHOOL�ELU�]DPDQÖQ�G|QHPOHULQGH�XQXWPD\OD�WHUN�HGLOPHVLQ��ELODNLV�HEHGL�LûOHUOLøL�ROVXQ�GL\H�

SUDHVHQWDO�SUDHWRULDQ�OHM\RQODUÖQÖQ�DûDøÖGD�G�]HQOHQPLû�RODQ�EUHELD��|]HW�U�WEH�ELOJLOHUL��

X\DUÖQFD�NDQXQL�ELU�G�]HQ�DOWÖQGD�ROPDVÖQD�NDUDU�YHUPLûWLU�

�6W�������ùûWH�EX�LODKL�YH�|QGH�SDUOD\DQ�WDQ]LPDW�DUDFÖOÖøÖ\OD�V|]�NRQXVX�G�]HQOHPHQLQ��

KLoELU�ûHNLOGH�KLoELU�KLOH�LOH�YH�KLoELU�]DPDQ�LKODO�HGLOPHGHQ��KHU�NRûXOGD�VDELW�NDOPDVÖQD�

NDUDU�YHUPH\L�X\JXQ�J|UP�ûW�U� g\OH�NL� KHU�ELU�NLPVH�VRQ�YH�DOW�U�WEHOHUGHQ�GDKD��VWOHUH�



���

JHoHELOVLQ�YH�KHU�ELU�NLPVH�NHQGLVLQGHQ�|QFH�KL]PHWH�EDûOD\DQÖ�WDNLS�HGH�YH�\D�KL]PHW�V�UH�

VLQL�ELWLUPLû�\D�GD�|O�P�J�Q��J|o�S�JLWPLû�RODQODUÖQ�\HUOHULQH��JHoVLQOHU���

�6W����� EHQ]HU�XVXOGH�EXQODUÖ�WDNLS�HGHQOHU«�JLUVLQOHU���|\OH�NL�ELU�\DQGDQ�KDOL�KD]ÖUGD�

KD]ÖUODQPÖû�RODQ�PDWUL[��\RNODPD�GHIWHUL��X\DUÖQFD��|WH�\DQGDQ��VRQUDNL��]DPDQ�ER\XQFD�

E�W�Q�ELUOLøLQ�OLVWHVLQGH�YH�VFKRODODUGD�ND\ÖWOÖ�DVNHUOLN�\DSDQODUÖQ��VD\ÖVÖ��GDKD�|QFH�V|]��

JHoHQ�YH�DûDøÖGD�G�]HQOHQPLû�RODQ�ELOGLULP�GRøUXOWXVXQGD��LODKL�G�]HQOHPH�YDVÖWDVÖ\OD�HN�

VLOPHPLû�RODUDN�NRUXQDELOVLQ

YH�QH�DOW�U�WEHOHUGH�EXOXQDQODU��\�U�UO�øH�NRQDQ�LODKL�YH�KDODVNDU�G�]HQOHPHGHQ�|QFH�ROGX�

øX�JLEL��GDKD�ID]OD�PLNWDUGD�DQQRQD��QH�GH�RQODUGDQ�|QFH�RODQODUGDQ�GDKD�D]�DODELOVLQOHU�

YH�GUDFRQDULL��RSWLRQHV���DUPDWXUDH!�\D�GD�FRUQLFLQHV��WXELFLQHV�YH�EXFLQDWRUHV�LoHULVLQGHQ�

EX�WLS�KL]PHWOHUL�\HULQH�JHWLUPHN�LoLQ�LûH�\DUDPD]�ROPDODUÖQD�UDøPHQ�E|\OHVL�XQYDQODUÖ�DOD�

UDN�VFKRODODUD�JLUPHVLQOHU�YH�V|]�NRQXVX�J|UHYOHUL�\HULQH�JHWLUPHN�LoLQ�QH�LVWHGLNOHULQGH�L]LQ�

YHULOVLQ�QH�GH�LVWHPHGLNOHULQGH�]RUODQVÖQODU��KHU�W�UO��LOWLPDV�YH�VDWÖû�JHoHUVL]�NÖOÖQGÖøÖQGDQ�

NUDOL\HW�|QJ|U�V��X\JXQ�RODQODUÖQ�X\JXQ�VHoHQHN�GRøUXOWXVXQGD�DWDQPDVÖQD�NDUDU�YHUPLû�

WLU��\DQL�û|\OH�NL��

? GUDFRQDULL��PDJLVWHU�GUDFRQXP·XQ�VRUXPOXOXøX�

? «·GD�GDøÖWÖODQ�DQQRQDH�RSWLRQHV��SULQFLSHV�VRUXPOXOXøX��

? DUPDWXUDH��FRUQLFLQHV��WXELFLQHV��EXFLQDWRUHV KHU�KDQJL�ELU�VFKROD·\D�PHQVXS�

FDPSLGRFWRU·XQ�VRUXPOXOXøX�

DOWÖQGD�EXOXQPDVÖQÖ��HPUHWPLûWLU���PDJLVWHU�GUDFRQXP��EX�J|UHY�LoHULVLQGH�LNL�\ÖOÖ�GROGXUXS��

QLûDQÖQÖ�oÖNDUGÖNWDQ�VRQUD��EDøOÖ�ROGXøX�ELUOLN�LoHULVLQGH�RQD�YDDW�HGLOHQ�U�WEH\L�HOGH�HWVLQ�

%|\OHOLNOH��EX�HPLUOHUL�YH�L\LFH�NDYUD\DQ�GLUD\HWLQL]��EDøOÖOÖøÖQÖ]ÖQ�oÖNDUÖ�LoLQ�DU]�HGLOHQ�GLQL�

E�W�Q�YH�PX]DIIHU�K�N�PGDUÖPÖ]ÖQ�LODKL�YH�KDODVNDU�G�]HQOHPHVLQL�KLoELU�ûHNLOGH�KLoELU�

ûHNLOGH�|\OH�\D�GD�E|\OH�]DUDUD�XøUDWÖOPDGDQ�LOkKL\DQH�ELoLPOHQGLULOPLû�ûH\OHU�RODUDN�WDP�

ELU�NRUNX\OD�HEHGL\HQ�PXKDID]D�HWPHN�LoLQ�GLNNDWOL�ROVXQ��0DWULND\Ö«�VL]LQ�EDøOÖOÖøÖQÖ�

]ÖQ�oÖNDUÖQÖ�«�KHU�ELU�DVNHULQ�ND]DQFÖ�LoLQ�WDPDPODQDQ�EX�ûH\H�«��EDøOÖOÖøÖQÖ]D�DLW�

VFULQLDULXV·XQX]�G�]HQOHPH\L�J|VWHULQFH�«�D\QÖ�LODKL�YH�KDODVNDU�G�]HQOHPH�YH�«�F�UHW�

NDUODUÖQ��VDGHFH�HOOL�OLEUH�DOWÖQD�YHUPHOHULQL�GHøLO��D\QÖ�]DPDQGD�DVNHUOLNWHQ�X]DNODûWÖUÖO�

PDODUÖQÖ�YH�RQODUÖQ�KD\DW�ULVNLQL�J|]H�DOPDODUÖQÖ��HPUHWPHNWHGLU��
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.ÖVD�DoÖNODPD

%X�\D]ÖW��ù�6�����²��� DUDVÖQD�DLW�RODQ�DVNHUL�ELU�HPLUQDPH\L�LoHUPHNWHGLU��6|]�NRQXVX�HPLU�

QDPH��LPSDUDWRU�$QDVWDVLXV�WDUDIÖQGDQ�oÖNDUÖOPÖû�YH�G|QHPLQ�0DJLVWHU�0LOLWLXPX�YDVÖWDVÖ\OD�GD�

LOJLOL�DVNHUL�ELULPOHUH�J|QGHULOPLûWLU��(PLUQDPH��\D]ÖWWD�Ύ΅ΌΝΗΝΐ?ΑΓΖ �GHYRWLVVLPXV�PHUEXW��

YH�·ΉΑΑ΅?Θ΅ΘΓΖ� � IRUWLVVLPXV�\LøLW��RODUDN�QLWHOHQGLULOPLû�DVNHUOHULQ�KDNODUÖQÖQ�NRUXQPDVÖQD�

KLWDEHQ�NDOHPH�DOÖQPÖûWÖU��%X�DVNHUOHU�WHUILOHUL�HPHNOHUL\OH�KDN�HWPLû�ROPDODUÖQD�UDøPHQ��U�WEH�

DOPDNWDQ�JHOHQHNVHO�|GHQHNOHUGHQ�YH�HPHNOLOLN�JHOLUOHULQGHQ�PDKUXP�EÖUDNÖOPDNWDGÖU��%X�VRUXQOD�

UÖQ�WHPHO�ND\QDøÖ�LVH�VFKRODH�YH�ED]Ö�DVNHUL�ELULPOHUGHNL��U�ûYHW��WRUSLO�YV��JLEL�\R]ODûPDODUGDQ�

ND\QDNODQPDNWDGÖU��<DVDQÖQ��\ÖOODUGÖU�GHYDP�HGHJHOHQ�ELU�JHOHQHN�KDOLQH�JHOHQ�|OP�û�\D�GD�ND\ÖS�

DVNHUOHULQ�\XNDUÖGD�\R]ODûPDODUGDQ�GROD\Ö�ND\ÖWODUGDQ�G�û�OPHGLøL�YH�GROD\ÖVÖ\OD�GD�\HULQH�\HQL�

DVNHU�DWDQPD\DUDN�\D�GD�ED]Ö�U�ûYHW�YHUHQ�JHQo�DVNHUOHULQ�DWDQPDVÖ\OD�RUWD\D�oÖNDQ�DVNHU�J�F��

ND\EÖQD�FHYDEHQ�NDOHPH�DOÖQGÖøÖ�DQODûÖOPDNWDGÖU��$QDVWDVLXV�RUGXQXQ�DVNHU�DoÖøÖQÖ�WHVSLW�HWWLULS��

EX�DoÖøÖQ�NDSDWÖOPDVÖQD�\|QHOLN�G�]HQOHPHOHUL�YH�LOJLOL�E|OJHGHNL�DVNHU�DoÖøÖQÖ�KHVDSODWWÖUDUDN�U�WEH�

NDGURODUÖQÖQ�VD\ÖODUÖQÖ�VDELWOHPLû�YH�EX�NDGURODUÖQ�EHOLUOL�NULWHUOHUH�GROGXUXOPDVÖQÖ�HPUHWPLûWLU���

<D]ÖW��o�OHYKDGDQ�ROXûPDNWD�ROXS�E|O�POHQGLUPHOHUL�ûX�ûHNLOGHGLU�

$� $QDVWDVLXV·XQ�/DWLQFH�IHUPDQÖQÖQ�<XQDQFD�WHUF�PHVL��? ΕΐΑ?̈́ ȱ Θ Γ ?

Ό?ΓΙȱΗΉΕΐ? ΑΓΖ�������SDUoD�ELUOHúWLULOPLúWLU��øPSDUDWRUXQ�IHUPDQÕQÕ��DVNHUL�

ELULPOHUGHNL�PHYFXW�GXUXPX�YH�ED]Õ�VXLLVWLPDOOHUH�NDUúÕ�X\JXODQDFDN�\HQL�NX�

UDOODUÕ�J|VWHUHQ�PHWQLQ�X]XQOX÷X����VDWÕUGÕU��.DUDU�LPSDUDWRUOXN�6HUPR¶VX�

�IHUPDQ��RODUDN�WDQÕPODQPDNWDGÕU�

%� 2UGX�NXPDQGDQÖQ�\LQH�/DWLQFH�NDOHPH�DOÖQPÖû�HPLUQDPHVLQLQ�<XQDQFD�

W H U F�PHV L � �? ΕΐΑ?̈́ ȱ Θ Γ ? ȱ Δ Ε ΓΗ Θ ? ·ΐ΅ΘΓΖȱ Θ Γ ? ?ΑΈΓΒΓΘ? ΘΓΙ

ΗΘΕ΅ΘΏ? ΘΓΙ���(NVLNOHU�ROPDVÖ\OD�EHUDEHU��-DOH�ùQDQ·ÖQ�ND]Ö�KH\HWLQGHNL�ùVPDLO�

.D\JXVX]�WDUDIÖQGDQ�UHVWRUH�HGLOPLûWLU��/HYKD���LOH�D\QÖ�LoHULøH�VDKLS�RODQ�PHWLQGH��

RUGX�NXPDQGDQÖ�LPSDUDWRUXQ�HPLUOHULQL�ELUOLNOHUH�X\JXODPDNWDGÖU�

&� 1RWLWLD��hFUHW�OLVWHVL��̆Α? ΗΖ ? ΑΈΕ? ΑȱΎ΅? ? ΑΑΝΑ? Α ?ΔΓΘΉΘ΅·ΐ?ΑΝΑ

Θ? ȱΌ?? ȱΗΉΕΐ? Α�������SDUoD�ELUOHûWLULOPLûWLU��h]HULQH�/HYKD��·GHNL�LPSDUDWRU�

OXN�VHUPRVX�X\DUÖQFD�ELU�JQRVLV��QRWLWLD��EXUDGD��FUHW�OLVWHVL��\D]ÖOPÖûWÖU��5�WEH�U�WEH��

OHM\RQGDNL�DVNHUOHULQ�VD\ÖVÖQÖ�YH�DOGÖNODUÖ��FUHWOHUL�J|VWHUPHNWHGLU��%X�RQX�\HJkQH

NÖODQ�ELU�|]HOOLNWLU��6RQ�U�WEHOHUL�LoHUHQ�VRQ�VDWÖUODU�KDULo�W�P�OLVWH�HNVLNVL]�HOH�JHo�
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PLûWLU��*QRVLV�EXUDGD�ELU�PDDû�OLVWHVLQH�LûDUHW�HWPHNWHGLU��EX�OLVWH�DUDFÖOÖøÖ\OD�OHM�

\RQGDNL�E|O�POHULQ�DVNHU�VD\ÖVÖQÖ�YH�DOGÖNODUÖ�PDDûODUÖ�|øUHQPHNWH\L]����V�WXQOXN�

ELU�WDEOR�KDOLQGH�G�]HQOHQPLû�RODQ�OLVWHQLQ�LON�V�WXQX�GHUHFHOHUL�VÖUDODPDNWDGÖU��

ùNLQFL�V�WXQGD�LOJLOL�GHUHFHQLQ�DVNHU�VD\ÖVÖQÖ�J|VWHUPHNWHGLU��ho�QF��V�WXQ�LOJLOL�

GHUHFHGHNL�DVNHUOHULQ�KHU�ELULQLQ�DOGÖøÖ�PLNWDU��G|UG�QF��V�WXQ�LVH�ELULQFL�YH�LNLQFL�

V�WXQXQ�oDUSÖPÖ�LoLQ�D\UÖOPÖûWÖU��(Q�VRQ�V�WXQGD�LVH�QDNLW�SDUD�G|Q�û�P��RODQ�

$HUDULDH�$QQRQDH�PLNWDUODUÖ�EHOLUWLOPLûWLU��%X�JQRVLV��ELULQFL�YH�LNLQFL�OHYKDGD�DV�

NHUOHU�LoLQ�ELU�PDDû�ERUGURVX�QLWHOLøL�WDûÖPDNWDGÖU�
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3HUJH�\D]ÖWÖ��WHN�ELU�HOGHQ�YH�WHN�ELU�LûOHPLQ�DGÖPODUÖ�ûHNOLQGH�ELUELULQL�WDNLS�HGHQ��IDNDW�IDUN�
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GLVSRVLWLRQHP�LXEHPXV�HRV��TXLEXV�H[�RIILFLR�WXDH�VXEOLPLWDWLV�PLOLWDULXP�PHULWRUXP�VHX�FXLXVOLEHW�SUDHVWDWLRQLV�

FRPPLWWLWXU�HURJDWLR«

����gUQ��'LG\PD��)HLVVHO��������«�Ĳ? Ȟįİ�Ĳ? Ȟ�șİ? ȠȞ�ʌȡĮȖȝĮĲȚț? Ȟ�Ĳ? ʌȠȞ«��0\ODVD��*UpRLUH������,.�

0\ODVD�������«ĲȠ? ĲȠȣ�ĲȠ?  șİ? Ƞȣ�ʌȡĮȖȝĮĲȚțȠ?  Ĳ? ʌȠȣ«��(SKHVRV��,.�(SKHVRV�9,,��������$���«șİ? ?

ʌȡĮȖȝĮĲȚț? �Ĳ? ʌ? …

����*UpJRLUH��QU������

����%HDQ�0LWIRUG�������V������QU������+DJHO�²�7RPDVFKLW]�������3DPSK\OLD��.DVDL�²�*Ho���\\�

��� 0$0$�,,,����
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³�'LG\PD��-XVWLQLDQXV���� ǹ? ĲȠțȡ? ĲȦȡ�ȀĮ? ıĮȡ�ǹ? ȖȠȣıĲȠȢ�ĭȜ � � ? ȠȣıĲȚȞȚĮȞ? Ȣ�

ȞȚțȘĲ? Ȣ��ĲȡȠʌİȠ? ȤȠȢ�ȝ? ȖȚıĲȠȢ��? İȚı? ȕĮıĲȠȢ�Ȝ? ȖİȚÂ

/HYKD�%·GH�$QDVWDVLXV�LoLQ�ELU�WLWXODWXU�YHULOPLûWLU��6DW����� � � ǽ? ǾȱΈΉΗΔ? ΘΖ ? ΐ? Α

? Α΅ΗΘ? ΗΓΖǰȱ? ȱΉ?ΗΉǽΆ?ΗΘ΅ǾΘΓΖȱΎ΅?ȱǽ? Ǿ? ΘΘΘΓΖȱΆ΅ΗΏǽΉ? ǾΖǯ�%X�YHULQLQ�GH�\DUGÖPÖ\OD�6HUPR

PHWQLQGH�ROPDVÖ�PXKWHPHO�WLWXODWXU�YH�EDûOÖN�û|\OH�RODELOLUGL�

ǹ? ĲȠțȡ? ĲȦȡ�ȀĮ? ıĮȡ�ĭȜ? ȕȚȠȢ�? ȞĮıĲ? ıȚȠȢ��İ? ıİȕ? ıĲĮĲȠȢ�țĮ? ? ?ĲĲȘĲȠȢ țĮ?

ĲȡȠʌĮȚȠ? ȤȠȢ�įİıʌ? ĲȘȢ �? ȝ? Ȟ ? İȚı? ȕĮıĲȠȢ�ǹ? ȖȠȣıĲȠȢ� Ĳ Ƞ ? Ȣ�ȖİȞȞĮȚȠĲ? ĲȠȚȢ��YH�YH\D

țĮșȠıȚȦȝ? ȞȠȚȢ��ıĲȡĮĲȚ? ĲĮȚȢ�Ĳ? įİ�Ȝ? ȖİȚ?

<DQL�/DWLQFHVL\OH� ,PSHUDWRU�&HDVDU�)ODYLXV�$QDVWDVLXV� �S L LVVLPXV�HW�LQYLFWXV�HW�

WULXPSKDWRU�GRPLQXV�QRVWULV�VHPSHU�$XJXVWXV��IRUWLVVLPLV��YH�YH\D�GHYRWLV� PLOLWLEXV�KDHF�

GLFLW�

,,����� 0HWQLQ�<DSÖVÖ

/HYKDODUÖQ��]HULQGHNL�\DVD�PHWLQOHUL�VDGHFH�EDûODQJÖo�YH�ELWLû�NÖVÖPODUÖ�KDULo��QHUHGH\VH�WD�

PDPHQ�D\QÖ�LoHULN�YH�VÖUDODPD\D�VDKLSWLU��ùNLQFL�/HYKDQÖQ�VDKLEL�RODQ�0DJLVWHU�0LOLWXP��LPSDUDWR�

UXQ�IHUPDQÖQGDNL�\DVD�PHWQLQL��oRøX�]DPDQ�VDWÖU�QXPDUDVÖQGD�GDKL��ROGXøX�JLEL�WDNLS�HWPHNWHGLU��

'ROD\ÖVÖ\OD��\DVD�PHWQLQLQ�\DSÖVÖ�LNLQFL�/HYKD�LûOHQLUNHQ�D\UÖQWÖOÖ�RODUDN�WHNUDU�J|VWHULOPH\FHNWLU��

0HWQLQ�GLOL�YH�ROXûXPX�ROGXNoD�NDUPDûÖN�J|U�QVH�GH��LoHULøLQ�E|O�POHQPHVL�NROD\FD�DQODûÖOPDN�

WDGÖU��

.ÖVÖP��� %DûOÖN��VDW��

.ÖVÖP��� *LULû��VDW���²����EDûODQJÖo ? �

D� $QDVWDVLXV·XQ�V|]�NRQXVX�GXUXPD�LOLûNLQ�\DVDQÖQ�DPDFÖQÖ YH�EHNOHQWLOHUL�LoH�

UHQ�NÖVPÖ��VDW���²���EDûODQJÖo ΐ? ΏΗΘ΅ǯ

E� ùPSDUDWRUXQ�P�GDKDOHVLQL�JHUHNWLUHQ�YH�VRUXQOX�GXUXPX�RUWD\D�NR\DQ�JH�

UHNoH�NÖVPÖ���²����EDûODQJÖo ?ΔΓΘΉǯ

F� %DøODPD�YH�\DVDPD\D�JHoLû��VDW�����²����EDûODQJÖo�Έ?

����,��'LG\PD�����
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.ÖVÖP��� ùPSDUDWRUOXN�G�]HQOHPHVLQLQ�\DVDPDVÖ��VDW����²���

D� <DVDPD\D�JLULû��VDW����²����EDûODQJÖo�?ΔΈ? ǯ

E� 7HUIL�NXUDOODUÖQÖQ�YH�|GHPHOHULQ�VDSWDQPDVÖQÖ�LoHUHQ�\DVDPD�NÖVPÖ��VDW����²

����EDûODQJÖo�?ΐΓ?ΝΖǯ

.ÖVÖP��� (SLORJ��VDW���²����EDûODQJÖo�?Α΅

.ÖVÖP��� <DVDQÖQ�NRUXQPDVÖQÖQ�JHUHNLOLøLQH�\|QHOLN�X\DUÖODU��]RUODWÖFÖ�\DSWÖUÖP�YH�FH]DODU��

VDW����²��� EDûODQJÖo ?Α΅�

%X�E|O�POHQGLUPHOHUL�DûDøÖGD�VÖUDVÖ\OD�LQFHOH\HFHøL]��)DNDW�GDKD�|QFH�ûXQX�EHOLUWPHNWH�ID\�

GD�YDUGÖU��%X�E|O�POHQPHOHU�GRøUXGDQ�PHWLQGH�LûDUHW�HGLOPLû�YH�EHOLUWLOPLû�ELU�\DVDO�L]OHøH�J|UH�

GHøLO��NL�\D]ÖWWD�EX�D\UÖPD�\|QHOLN�LûDUHWOHU�\RNWXU���NRQX�LWLEDUL\OH�PHWQLQ�QDVÖO�IRUP�OH�HGLOGLøLQ�

GHQ�KDUHNHWOH�EHOLUOHQPLûWLU�

.ÖVÖP�����%DûOÖN��VDW���

%L]DQV�\D]ÖWODUÖQGD�oRN�NDUûÖODûWÖøÖPÖ]�NKULVWRJUDP�LûDUHWL\OH�EDûOD\DQ�EX�IHUPDQÖQ�EDûOÖøÖ LON�

VDWÖUGD�´LODKL�IHUPDQÖQ�oHYLULVLµ�ûHNOLQGH�YHULOPLûWLU��'ROD\ÖVÖ\OD�EX�IHUPDQ�$QDVWDVLXV·XQ�Dø]ÖQGDQ�

/DWLQFH�RODUDN�oÖNPÖûWÖU��$QDVWDVLXV·XQ�IHUPDQÖ�/DWLQFH�RODUDN�ELOGLUPHVL�PXKDWDSODUÖQ�/DWLQFH�

DQODGÖNODUÖQÖ�J|VWHUPHNWHQ�oRN��JHOHQHNVHO�/DWLQFH�NXOODQÖPÖQD�VDGÖN�NDOPDNWDQ�ND\QDNODQPDNWD�

GÖU��$QDVWDVLXV�WDKWD�JHoHUNHQ�|]GHQ�5RPDOÖOÖøÖ�|Q�SODQD�oÖNDUÖOPÖûWÖ� g]HOOLNOH�IHUPDQÖQ�$VLD·GDNL�

<XQDQFD�NRQXûDQ�LPSDUDWRUOXN�ELUOLNOHULQH�KLWDEHQ�YHULOPHVL��/DWLQFH�JHOHQHøLQH�EDøOÖOÖøÖ�J|VWHU�

PHNWHGLU��

.ÖVÖP��� *LULû��VDW���²���EDûODQJÖo�Θ? ΖǱ

$QDVWDVLXV��HVNL�VLVWHPLQ�|QHPLQL�EHOLUWHQ�JLULû�F�POHVL\OH�NRQXûPDVÖQD�EDûODPDNWDGÖU �Ĳ? Ȣ

ʌȠȜȚĲ? ĮȢ Ĳ? Ȟ�ĳȣȜĮț? Ȟ ? Ȟ�Ĳ? ? ȝİĲ? ȡ? �İ? ıȤ? İȚ�ȝİĲ? �Ĳ? Ȟ ? ȡȤİĮȞ�ıȣȞ? șȚĮȞ�ıȣȞİıĲ? Ȟİ

șĮȡȡȠ? ȞĲİȢ���'HYDPÖQGD�NRQXûPDVÖQÖQ�WHPDVÖ�RODQ�\R]ODûPÖû�XJXODPDODUD�JHoPHNWHGLU��0XK�

WHPHOHQ�ELU�ûLNk\HW \D�GD�JHQHO�ELU�J|]OHP�VRQUDVÖQGD��LPSDUDWRUOXN�RUJDQÖ�GD�\DVDPD�\ROXQD�JLW�

PLûWLU��VDW��²���? ? ȝİĲ? ȡĮ�ȝİȖĮȜȚ? ĲȘȢ ? ș? ıʌȚȗİȞ�HWF«���ȝİȖĮȜȚ? ĲȘȢ �KDûPHW���0DLHVWDV��

V|]F�ø���ELU�LPSDUDWRUOXN�VÖIDWÖGÖU����YH�JHQHOOLNOH�GH�LPSDUDWRUXQ�NHQGL�D]DPHWLQL�WDQÖPODPDN�LoLQ�

��� gUQ� �$&2�,, �� � �� � �V � �������²��� �? Ȟ � ? Ț � ? ȡȖȦȚ�? ȟ? ȦȢ�țĮ? �įȚțĮ? ȦȢ�ȝİȖĮȜĮȣȤİ? ? ? ȝİĲ? ȡĮ�

ȝİȖĮȜİȚ? ĲȘȢ��? ĲȚȢ�ʌȚıĲ? Ȣ�țĮ? �țȣȡ? ȦȢ�ʌȡȠİȞ? ȘıİȞ��$&2�,,�������V�������²����Ǽ?  ʌȡȠıĲ? ĲĲİȚ�?  ?ȝİĲ? ȡĮ�
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NXOODQÖOPDNWDGÖU� ùPSDUDWRUOXN�KDûPHWLQH�LQWLNDO�HGHQ�EX�KDGLVHQLQ�QDVÖO�FHUD\DQ�HWPLû�RODELOHFH�

øLQH�GDLU EDûYXUDELOHFHøLPL]�ELU�PHWLQ�PHYFXWWXU��3HUJH�PHWLQGHQ�FD������\ÖO�NDGDU�|QFHVLQH�DLW�

RODQ�YH�&RGH[�7KHRGRVLDQXV·WD�LoHULOHQ�EX�PHWLQGH�ùPSDUDWRU�&RQVWDQWLQXV�\ROGDû�YHWHUDQODUÖ�

�FRQYHWHUDQL��LOH�NRQXûPDVÖ�YHULOPLûWLU����

�&RQVWDQWLQXV��2UGXQXQ�LPSDUDWRUOXN�NDUDUJkKÖQD�JLULS��DVNHUL�VXED\ODU��

NRPXWDQODU�YH�HQ��VW�G�]H\�NLPVH��YLU�HPLQHQWLVVLPXV��WDUDIÖQGDQ�VHODPODQGÖNWDQ�

VRQUD��ELU�WH]DKXUDW�\�NVHOGL��́ $XJXVWXV�&RQVWDQWLQXV��7DQUÖ�VHQL�EL]LP�LoLQ�NRUX�

VXQ��6HQLQ�NXUWXOXûXQ�EL]LP�NXUWXOXûXPX]GXU��'RVGRøUX�NRQXûXUX]��\HPLQLPL]OH�

NRQXûXUX]�µ�7RSODQPÖû�YHWHUDQODU�EDøÖUGÖODU��́ $XJXVWXV�&RQVWDQWLQXV��(øHU�EL]LP�

LPSDUDWRUOXN�D\UÖFDOÖNODUÖPÖ]ÖQ�|]HO�NDUûÖOÖNODUÖ�\RNVD�KDQJL�DPDoOD�YHWHUDQ�\DSÖO�

GÖN"µ�$XJXVWXV�&RQVWDQWLQXV�\DQÖWODGÖ��́ .HQGL�\ROGDû�YHWHUDQODUÖPÖQ�PXWOXOXøXQX�

D]DOWPDN�GHøLO��RQX�ID]OD�ID]OD�DUWÖUPDN�EHQLP�J|UHYLPGLUµ��9HWHUDQ�9LFWRULQXV�

GHGL�NL��´<DVDO�RODUDN��KHU�\HUGH�]RUXQOX�NDPX�KL]PHWOHUL�\DSPD\D�YH�DøÖU�J|UHYOHU�

DOPD\D�PHFEXU�WXWXOPDPÖ]D�P�VDDGH�HWPHPHQL]�LoLQ�GXDFÖ\Ö]µ � �$XJXVWXV�

&RQVWDQWLQXV�\DQÖWODGÖ��́ 'DKD�DoÖN�J|VWHU��6L]L�E|\OHVLQH�V�UHNOL�EXQDOWDQ�NDPX�

KL]PHWOHUL�QHOHUGLU"µ��%�W�Q�YHWHUDQODU�GHGL�NL��́ .HVLQOLNOH��VL]�NHQGLQL]�GXUXPX�

WDVWDPDP�DQODGÖQÖ]µ��6RQUD�$XJXVWXV�&RQVWDQWLQXV�ûXQX�EH\DQ�HWWL��%LOLQVLQ�NL��ûX�

DQGDQ�LWLEDUHQ�F|PHUWOLøLP�VD\HVLQGH��KLoELULVLQLQ�\DVDO�RODUDN�QH�]RUXQOX�NDPX�

KL]PHWOHULQGH�J|UHY�DOPDVÖQD�QH�NDPX�oDOÖûPDODUÖQGD�KL]PHWH�QH�KHUKDQJL�ELU�YHUJL�

|GHPHVLQH��KLoELU�\|QHWLFL�WDUDIÖQGDQ�SDUDVDO�\�N�PO�O�øH�PDFEXU�EÖUDNÖOPDPDVÖ�\|�

Q�QGH�E�W�Q�YHWHUDQODU�LoLQ�NDUDU�DOÖQPÖûWÖU��ùû�LFDEÖ�LOLûNLGH�RODELOHFHøL�KHU�W�UO��

XPXPL�SD]DUGD��DOÖû�YHULû�YHUJLVL�|GHPH\H�]RUODQPD\DFDNODUGÖU��7�FFDUODUGDQ�IDKLû�

PLNWDUODUGD�YHUJL�|GHPHVL�DODQ�YHUJL�WDKVLOGDUODUÖ��EDKVL�JHoHQ�YHWHUDQODUGDQ�

X]DNODûWÖWÖODFDNWÖU��9HWHUDQODU�HPHNOHULQGHQ�VRQUD�LOHOHEHW�P�ûWHUHN�EDUÖû�LoLQGH�ROD�

FDNODUGÖU�

%X�NRQXûPDQÖQ�KHPHQ�DNDELQGH�LVH�V|\OHQHQOHU�ELU�HSLVWXOD IRUPXQGD�\DVDQPÖûWÖU��0XKWH�

PHOHQ�ELOJLOHU�LOJLOL�ELULPOHUH�J|QGHULOPLû�YH�YHWHUDQODUD�NDUûÖ�EXQGDQ�VRQUD�QH�ûHNLOGH�GDYUDQÖOPD�

VÖ�JHUHNWLøL�ELOGLULOPLûWLU��3HUJH�\D]ÖWÖQGD�GD�EHQ]HU�ELU�JHOLûLP�ROPD�LKWLPDOL�ROGXNoD�\�NVHNWLU��

ȝİȖĮȜİȚ? ĲȘȢ��? ȤȠȝİȞ�įȚįĮıțĮȜ? ĮȞ�? ʌȠȕĮȜİ? Ȟ��$&2�,,�������V������²���ǻİıʌ? ĲȘȚ�? ȝ? Ț �ȅ? ĮȜİȞĲȚȞȚĮȞ? Ț�

Į? ȦȞ? ȦȚ�Į? ȖȠ? ıĲȦȚ�ĬİȠį? ıȚȠȢ��«�įİį? ȜȦĲĮȚ�ʌĮȡ?  Ĳ? Ȣ�ı? Ȣ�ȝİȖĮȜİȚ? ĲȘĲȠȢ�? Ȟ�Ĳ? Ț�Į? Ĳ? Ț �? ĳİȚ�Ĳ? Ȟ�

ȖȡĮȝȝ? ĲȦȞ��&RG��7K����������«TXDP�HGLWLV�FDXVLV�QRVWUD�PDLHVWDWH�FRQVXOWD�XWHQGL«��&RG��-XVW����������«QRVWUD�

PDLHVWDV�YROXLW�SHUYHQLUH«��&RG��-XVW�����������«PDLHVWDV�LPSHULDOLV�SHUPLVLW«�

����&RG��7K��������



���

<XNDUGDNL�ROD\��KHQ�]�\HUL�WDP�DQODûÖODPDPÖû�RODQ�9HORYLFL�NHQWLQGHNL����RUGX�NDUDUJkKÖQGD�JHo�

PHNWHGLU� )DNDW�EX�GXUXP�]RUXQOX�RODUDN�EL]H�$QDVWDVLXV·XQ�GD�RUGX�NDUDUJkKODUÖQÖ�]L\DUHW�HGHU�

NHQ�EX�G�]HQOHPH\L�\DSWÖøÖQD�J|W�UPHVH�GH��$QDVWDVLXV·XQ�RUGX�ELULPOHULQL�]L\DUHWL�HVQDVÖQGD�

NDUûÖODûWÖøÖ�ROXPVX]�GXUXPODUD�NDUûÖ�EX�G�]HQOHPHQLQ�\DVDQPDVÖQD�NDUDU�YHUPLû�ROPD�LKWLPDOLQL�

GH�J|]�|Q�QGH�EXOXQGXUPDPÖ]�JHUHNWLøLQL�DQÖPVDWÖU��%X�PHWLQ�LOH�GLøHU�GLNNDW�HGLOHFHN�ELU�EHQ�

]HUOLN�LVH�KLWDE�HGLOHQ�NHVLPLQ�KHU�LNLVLQLQ�GH�LPSDUDWRUD�GRøUXGDQ�EDøOÖ�DVNHUOHULQ�ROPDVÖGÖU��

&RQVWDQWLQXV�\ROGDû�YHWHUDQDODUÖQD�FRQYHWHUDQL�RODUDN�KLWDS�HGHUNHQ��$QDVWDVLXV·GD�NHQGL�\ROGDû�

OHM\RQHUOHULQH�·ΉΑΑ΅? Θ΅ΘΓ ΗΙΑΗΘΕ΅Θ? Θ΅ �IRUWLVVLPL�FRQPLOLWRQHV���DVLO�\L÷LW�\ROGDú�DVNHU�

OHU� RODUDN�VHVOHQPHNWHGLU��dRN�GDKD�HVNL�ELU�JHOHQHN�RODUDN��NRPXWDQODUÖQ�DVNHUOHULQH�EX�ûHNLOGH�

KLWDS�HWPHVL�NDGDU�����LPSDUDWRUODU�GD�DVNHUOHULQH�\ROGDû�RODUDN�KLWDS�HWPHNWH\GL���� $QDVWDVLXV·WDQ�

���\ÖO�|QFHVLQGH�ùPSDUDWRU�/HR������\ÖOÖQGD�LPSDUDWRU�RODUDN�VHoLOGLøLQGH��DVNHUOHUL�LoLQ�D\QÖ�V|]�

F�ø��NXOODQPÖûWÖU����

.ÖVÖP���D��$QDVWDVLXV·XQ�V|]�NRQXVX�GXUXPD�LOLûNLQ�\DVDQÖQ�DPDFÖQÖ�YH�EHNOHQWLOHUL�

LoHUHQ�NÖVPÖ��VDW���²���EDûODQJÖo�ΐ? ΏΗΘ΅Ǳ $QDVWDVLXV��´\ROGDûµ�DVNHUOHULQH�NRQXûPDVÖQÖQ�ED�

ûÖQGD�KHGHIOHGLøL�VRQXFX�ELOGLUPHNWHGLU� %XQD�J|UH�$QDVWDVLXV·WDQ�EHNOHQHQOHU�ûXQODUGÖU�

D� �EX�DVNHUOHULQ�U�WEHOHQGLUPHVLQGHNL�KDNVÖ]OÖøÖ�JLGHUPHVL��VDW���²���? ΔΓΘ΅ΛΌ?ΑΘ΅ Θ? 

Θ? ·ΐ΅Θ΅ȱΘ? ?ΐ?ΘΉΕ΅ȱ? ΑΉΙȱΘΑ?ΖȱΉ?ΑΉȱΗΙΑΛ?ΗΉΝΖ�

����&RG��7K��V�������GQ������

����gUQ��)DELXV�0D[LPXV·XQ�NLELUOL�NRPXWDQÖ�0LQXFLXV��ù�g�����\\����«ȂȚȞȠ? țȚȠȢ�į? �Ĳ? Ȟ�Į? ĲȠ? �ıĲȡĮĲȚ? Ȟ�

? șȡȠ? ıĮȢ���? ȞįȡİȢ��? ĳȘ��ıȣıĲȡĮĲȚ? ĲĮȚ«��3OXW��)DE��0D[������²����0DUFXV�$QWRQLXV��ù�g�����\\���«? ȞĲ? ȞȚȠȢ�

ʌȡ? Ȣ � Ĳ Ƞ ? Ȣ �țȠȝ? ıĮȞĲĮȢ�Į? Ĳ? Ȟ � ? ʌȠȕȜ? ȥĮȢ���? ʌȠȣ�ȤĮȜİʌ? Ȣ � � İ ? ʌİȞ��? ıȣıĲȡĮĲȚ? ĲĮȚ� ĳ ? ȡİĲİ�Ĳ?

? ȝĮȡĲ? ?«��3OXW��%UXWXV�����²����&DHVDU��ȀĮ? ıĮȡ�ʌĮȡĮĲĮıı? ȝİȞȠȢ�ʌȡ? Ȣ�ȆȠȝʌ? ȧȠȞ�Ĳ? Ȟ�Ȟİ? ĲİȡȠȞ�? ȡ? Ȟ�

ĲȠ? Ȣ�Į? ĲȠ? �ıĲȡĮĲȚ? ĲĮȢ�ĳİ? ȖȠȞĲĮȢ�Į? Ĳ? țĮ�ĲȠ? ? ʌʌȠȣ�țĮĲĮȕ? Ȣ � ? ȟİȕ? ȘıİȞÂ��? ȝ? � �? ıȣıĲȡĮĲȚ? ĲĮȚ��

țĮĲĮȜȚʌ? ȞĲİȢ�ĲĮ? Ȣ�Ȥİȡı? �Ĳ? Ȟ�ʌȠȜİȝ? ȦȞ�ĳİ? ȖİȚȞ�>Ƞ? ț@�Į? įİ? ıșİ���3RO\DHQXV��6WUDW�����������²���

����gUQ � �7 L W X V � �«ȞȠȝ? ȗȦȞ�į?  ?  ȉ? Ĳ Ƞ Ȣ � ? Ȗİ? ȡİıșĮȚ �«��?  ıȣıĲȡĮĲȚ? ĲĮȚ � �Ȝ? ȖȦȞ��Ĳ?  ȝ? Ȟ�

ʌĮȡĮțİȜİ? İȚȞ«��-RVHSKXV��%HOO��-XG������²���;  &RPPRGXV� ?  Ȁ? ȝȠįȠȢ�? ʌ? ȞĲȘı?  Ĳİ�Į? ĲȠ? Ȣ�țĮ?  ?ʌ? șİĲȠ�

�Ĳ?  ĲĮ? ĲĮ��?  ıȣıĲȡĮĲȚ? ĲĮȚ?  Ĳ?  ȕȠȣȜ? ȝİȞȠȚ�ʌ? ȡİıĲİ?" İ? ʌ? ȞĲȦȞ�į?  Į? Ĳ? Ȟ��? țȠȝİȞ�� �'LR�6�����²����

6HYHUXV�$OH[DQGHU��«? ȕȠȣȜ? ȝȘȞ�ȝ? Ȟ��? ȞįȡİȢ�ıȣıĲȡĮĲȚ? ĲĮȚ��ĲȠ? Ȣ�ıȣȞ? șİȚȢ�ʌȡ? Ȣ�? ȝ? Ȣ�ʌȠȚİ? ıșĮȚ�Ȝ? ȖȠȣȢ�

�+HURG��+LVW���������²���

����&RQV��3RUSK��'H�&HU� ���²���� �Į? ĲȠțȡ? ĲȦȡ�ȀĮ? ıĮȡ�ȁ? ȦȞ�ȞȚțȘĲ? Ȣ�? İ?  ıİȕĮıĲ? Ȣ?  ?  Ĭİ? Ȣ�?  

ʌĮȞĲȠį? ȞĮȝȠȢ�țĮ?  ?  țȡ? ı Ț Ȣ �?  ?ȝİĲ? ȡĮ � �? ıȤȣȡ? ĲĮĲȠȚ�ıȣıĲȡĮĲȚ? ĲĮȚ� � Į ? ĲȠțȡ? ĲȠȡ?  ȝİ � Ĳ? Ȟ � Ĳ ? Ȟ�

? ȦȝĮ? ȦȞ�įȘȝȠı? ȦȞ�ʌȡĮȖȝ? ĲȦȞ�İ? ĲȣȤ? Ȣ�? ȟİȜ? ȟĮĲȠ��



���

E��EX�U�WEHOHULQ�YHULOPHVLQGH�ELULOHULQLQ�LûLQH�JHOHQ�U�ûYHW��WRUSLO�YH�JDVS�\ROODUÖQÖQ�NDSDWÖO�

PDVÖ��VDW���²���ΐ? ȱǳȱΘΗΑȱΔΕ? ΗΉΝΖȱ? Ύ΅? ?Κ΅ΕΔ΅·? ΖȱΔΕ?Κ΅ΗΑȱΔ΅Ε?ΛΉΗΌ΅��

%X�LNL�ER]XNOXøX�JLGHUPH��]HULQGH�KHGHIOHQPLû�RODQ�PHWQLQ�GHYDPÖQGD�EX�LNL�ER]XNOXøXQ�

QDVÖO�JHUoHNOHûWLøL�YH�QH�JLEL�VRQXoODUD�\RO�DoWÖøÖ�EHOLUWLOPHNWHGLU��)DNDW�GDKD�|QFH�ʌȡ? ıȚȢ YH

? ĳĮȡʌĮȖ?  V|]F�NOHULQL�ELUD]FÖN�DoPDNWD�ID\GD�YDUGÖU�

?  ʌȡ? ıȚȢ��ǼQ�EDVLW��HQ�VDI�YH�WHN�DQODPÖ\OD�´VDWÖûµ�GHPHNWLU���� /DWLQFH·GH�NDUûÖOÖøÖ

´YHQGLWLRµ�V|]F�ø�G�U��)DNDW�LoHULNWHQ�DQODûÖOGÖøÖ�NDGDUÖ\OD�V|]F�ø�Q�DQODPÖ�EXUDGD�EX�NDGDU�

PDVXP�GHøLOGLU��.DVWHGLOHQ�VDWÖûODU��V|]�NRQXVX�DVNHUL�NDGURODUÖQ�EHOOL�\HWNLOL�HOOHUFH�EDûNDODUÖQD�

SDUD�NDUûÖOÖøÖ�YHULOPHVLQL�LIDGH�HWPHNWHGLU��%X�VDWÖûODU�VDGHFH�U�ûYHW�\ROX\OD�GHøLO��\DVDODUOD�EHOLU�

OHQPLû�EHOOL�ELU�VLVWHPH�J|UH�GH�\DSÖODELOLQPHNWH\GL��PHPXUL\HWOHULQ�VDWÖûÖQD�DûDøÖGD�GDKD�D\UÖQWÖOÖ�

GHøLQLOHFHNWLU��

? ? ĳĮȡʌĮȖ? :  ́ oDOPDN��oÖUSPDN��JDVS�HWPHN��KLOH�GRODS�oHYLUPHNµ�DQODPODUÖQGDNL ? ĳĮȡʌ? ȗȦ

ILLOLQLQGHQ�W�UHPH��EX�\D]ÖP�ûHNOL\OH�NXOODQÖPÖ�\D\JÖQ�ROPD\DQ�ELU�LVLPGLU���� 6|]F�ø�Q�EHQ]HU�ELU�

IRUPX�-XVWLQLDQXV�G|QHPLQH�DLW�ELU�\D]ÖWWD�ıȣȞĮȡʌĮȖ? RODUDN�NDUûÖPÖ]D�oÖNPDNWDGÖU�����YH�D\QÖ�

\D]ÖWÖQ�/DWLQFH�NÖVPÖQGD�D\QÖ�V|]F�N�REUHSWLR�RODUDN�J|U�Q�U���� %XQXQOD�EHUDEHU��6FKRHOO�YH�

.UROO��-XVWLQLDQXV�1RYHOODH·GD�? ĳĮȡʌ? ȗȦ�ILLOLQL�DEULSLR�RODUDN�oHYLUPLûOHUGLU���� )DNDW�VXEULSLR

�\D�GD�VXUULSLR��ILLOL�ELoLPVHO�RODUDN�YH�PDQD�DoÖVÖQGDQ�GDKD�X\JXQGXU��'ROD\ÖVÖ\OD�V|]F�ø� HQ�L\L�

����%DN��/H[��/LGGOH�	�6FRWW��VY��ʌȡ? ıȚȢ��´VDOHµ

����$&2�,,�����V������������«İ? �į? �țĮ? ? ʌȠ? ȘıİȞ�țĮș? ? ĳĮȡʌĮȖ? Ȟ ? ʌĮȟ��? ȝȠ? � Ƞ? į? Ȟ�țĮĲ? �ĲȠ? Ȣ�

țĮȞ? ȞĮȢ�ʌȡȠțȡ? ȞİȚȞ�į? ȞĮĲĮȚ«��LELG������«İ?  ?ʌĮȟ�? ʌȠ? ȘıİȞ�țĮș¶�? ĳĮȡʌĮȖ? Ȟ�ĲȚȞĮ�?  ıȣȝȕĮ? ȞİȚ«��

%DVLO���$GY��(XQRP�����������������«? ț�ĲȠ?  țĮș?  ? ĳĮȡʌĮȖ? Ȟ�Į? Ĳ?  ʌȡȠȜȘĳș? ȞĲȠȢ�Ȝ? ȖȠȣ«� � �*UHJ��1\V���

(SLVW�����������«ȝȠȞȠȝİȡ? Ȟ � ? ʌȠĳ? ıİȦȞ�? ĳĮȡʌĮȖĮ? «��7KHRG��6WXG���(SLVW�����������«țĮĲİıș? ȠȞĲİȢ�Ĳ?  

? ĳĮȡʌĮȖ? �Ĳ? Ȣ�Į? ȡ? ıİȦȢ«��LELG�������� ȕȜ? ʌİ�ȝ?  ʌȠȣ�? ĳĮȡʌĮȖ? Ȣ ?  Į? Ĳ? Ȣ�?  Ĳ? Ȟ�ıĮȣĲȠ?  ĲȚ�ʌȡȠȕ? ĲȦȞ�

? ʌ?  Ĳ? Ȟ�Į? ȡİĲȚț? Ȟ�șȘȡ? Ȟ; LELG��������� țĮĲ?  įȚȦȖȝȠ?  Į? Ĳ? ĮȞ�țĮ?  ? ĳĮȡʌĮȖ? …

����*UpJRLUH�QU�����

��� 2EUHSWLR�FRGH[OHUGH�ELU�VXo�XQVXUX�RODUDN�oRN�\DNÖQ�ELU�DQODPGD�JHoPHNWHGLU��gUQ��&RG��-XVW���������

1HPR�DJHQWXP�LQ�UHEXV�RUGLQHP�PLOLWLDH�DWTXH�VWLSHQGLD�SUDHYHUWDW��HWLDPVL�QRVWUL�QXPLQLV�SHU�REUHSWLRQHP

GHWXOHULW�LQGXOWXP��LELG���������4XLGDP�YHWXVWL�LXULV�RUGLQH�SUDHWHUPLVVR�REUHSWLRQH�SUHFXP�QXSWLDV

����-XVW��1RY������������ Ȗ? ȡ�ʌȡ? ȖȝĮ�ȝ? Ȟ?  Ĳ?  ȕĮıȚȜİ? ?  țĮ?  Ĳ?  įȘȝȠı? ?  įİįȠȝ? ȞȠȞ�ʌİȚȡ? Ĳ?  ĲȚȢ�

? ĳĮȡʌ? ȗİȚȞ�«��oHY���6L�HQLP�FDXVDP�VROL�LPSHULR�HW�WLVFR�GDWDP�WHPSWDYHULW�DOLTXLV�DEULSHUH�«�



���

NDUûÖOD\DQ�/DWLQFH�V|]F�N�VXEUHSWLR�RODUDN�J|U�QPHNWHGLU���� 6|]F�ø�Q�LIDGH�HWWLøL��VLQVLFH�\DSÖODQ�

G�]HQOHUOH�V|]�NRQXVX�U�WEHOHULQ�ED]Ö�NLPVHOHUFH�HOH�JHoLULOPHVL��JDVS�HGLOPHVLGLU�

.ÖVÖP�� E� ùPSDUDWRUXQ�P�GDKDOHVLQL�JHUHNWLUHQ�YH�VRUXQOX�GXUXPX�RUWD\D�NR\DQ�JH�

UHNoH�NÖVPÖ �VDW���²�����EDûODQJÖo ?ΔΓΘΉǱ $QDVWDVLXV��EDûWDQ�EHOLUOHGLøL�EX�DPDoODUÖQ�DUGÖQGDQ�

N|W��GXUXPXQ�WDVYLULQH�EDûODPDNWDGÖU�ùONLQ�DVNHUL�DWDPDODUGDNL��o�|QHPOL�QRNWDQÖQ�GRøUX�\DSÖO�

PDGÖøÖQÖ�EHOLUWPHNWHGLU��

���ΔΕΓΎΓΔ΅?��WHUILOHU���SURPRWLRQHV��

�� Ά΅ΌΐΓ? ��U�WEHOHU���RUGLQHV��YH�

���Θ? Δ?Ε΅ΖȱΘ? ΖȱΗΘΕ΅Θ?̈́ Ζ��DVNHUL�KL]PHWLQ�VRQX����ILQLV�PLOLWLDH�

%X�|QHPOL��o�QRNWD��HVNL�JHoHUOL�JHOHQHøH�J|UH�\DSÖOPDVÖ�EHNOHQHQ��Ύ΅Θ? ȱΘ? ΑȱΔ? ΏΉȱΎ΅?

? ΛΕȱΘΑ? ΑȱΚΙΏ΅ΛΌ?Η΅ΑȱΗΙΑ?Ό΅Α��IDNDW�EX�VLVWHPLQ�\R]ODûWÖUÖOPDVÖ\OD�ER]XODQ��? ·ΑΝΗΘΓΑȱ

·Ή·ΉΑ? ΗΌ΅��|øHOHUGLU��6|]�NRQXVX�HVNL�JHOHQHøH�J|UH�EX�DWDPDODU�\DSÖOÖUNHQ�GLNNDW�HGLOHQ�? Β?̈́

�OL\DNDW��GLJQD���Ύ? ΐ΅ΘΓ��HPHNOHU���ODERUHV� YH�ΛΕ?ΑΓ �V�UHOHU�� WHPSRUD��LGL�YH�D\UÖFD�EX�DWDPD�

ODU�U�WEHOHU�LoLQ�EHOLUOHQPLû�RODQ�YDNLWWH�\DSÖOPDNWD\GÖ��?ΑȱΘ? ? ΕΗΐ?Α? ΛΕ? Α? ���)DNDW�\D]ÖWÖQ�

EHOLUWWLøL��]HUH�EX�JHOHQHøLQ�ILLOHQ�\R]ODûPDVÖ�YH�WHUNL\OH�RUWD\D�ER]XN�X\JXODPDODU�oÖNPÖûWÖU��%X�

\R]�X\JXODPDODU��/DWLQFH�ELU�NHOLPH�RODQ ? ȞȕȚĲ? ȦȞ��GRøUXVX ? ΐΆΘ?ΝΑ� Q�IX]X�N|W�\H�NXOODQPD��

WRUSLO� � �DPELWLR��DPELWXV�� ΔΓΑΕ?̈́ �VDKWHNkUOÖN� � �QHTXLWLD��YH ? ΈΙΔ? Ό΅ �VHIDKDW�G�ûN�QO�ø����

GHOHFWDWLR��RODUDN�YHULOPHNWHGLU��

$PELWLR�\D�GD�DPELWXV�DVOHQ�´HWUDIÖ�GRODûPD��JH]LQPHµ�DQODPÖQD�JHOPHNWHGLU��)DNDW�EX�WHPHO�

DQODPGDQ�KDUHNHWOH��VHoLOHELOPHN�\D�GD�ELU�J|UHYL�HGLQHELOPHN�LoLQ�\DSÖODQ�NLûLVHO�SURSDJDQGD�

�UHNODP�\DSPD��SDUD�YHUPH�YV�����SROLWLN�DPDoODUÖ�HOGH�HWPHN�LoLQ�Q�IX]X�N|W�\H�NXOODQPD��U�ûYHW�

oLOLN�\D�GD�LOWLPDV�JHoPH�JLEL�DQODPODUGD�NXOODQÖOPDNWDGÖU� �%X�EDøODPGD�\DSÖODELOHFHN�HQ�\DNÖQ�

����gUQ��&RG��7K����������«PLOLWLDP�DUPDWDP�SHU�VXEUHSWLRQHP�YHO�LOOLFLWXP�SDWURFLQLXP�WUDQVLHULW«��LELG��

��������«VXEUHSWLR�LVWD�YDFXHWXU�HW�LOOXW�YDOHDW�«��LELG�����������TXDH�TXLEXVGDP�FXQLFXOLV�HW�VXEUHSWLRQLEXV

LPSHWUDWD�QRVFXQWXU«��&RG��-XVW���������6L�TXLV�LJLWXU�FRQWUD�KDQF�GHILQLWLRQHP�QXSWLDV�SUHFXP�VXEUHSWLRQH

PHUXHULW��LELG���������QHF�VL�SHU�VXEUHSWLRQHP�SRVW�KXQF�GLHP�REWLQXHULW��LELG����������«GHFUHWXP�RIILFLXP�

DGYRFDWLRQLV�SHU�VXEUHSWLRQHP�DGULSHUH«� LELG���������� ,Q�IUDXGHP�DQQRQDULDH�UHL�DF�GHYRWLRQLV�SXEOLFDH�

HOLFLWXP�GDPQDELOL�VXEUHSWLRQH�UHVFULSWXP�PDQLIHVWXP�HVW�YLUHV�QRQ�SRVVH�VRUWLUL�FLUFD�RPQHV�LJLWXU�SDU�DWTXH�

DHTXDOLV�LOODWLRQLV�IRUPD�WHQHDW��LELG�����������«HW �TXL �VXEUHSWLRQH�TXDGDP�GHFOLQDQGL�RSHULV�DG�SXEOLFDH�

FXLXVOLEHW�VDFUDPHQWD�PLOLWLDH�WUDQVLHUXQW«��LELG�����������TXL�UHVFULSWXP�SHU�VXEUHSWLRQHP�HOLFLWXP�VXVFLSHUH�

PROLXQWXU�SURSRQHQGD«��LELG�����������«VLYH�VDFULV�DSLFLEXV�SHU�VXEUHSWLRQHP�LPSHWUDWLV«��LELG�������������QH�

TXLG�H[�KLV�TXDH�VWDWXLPXV�DOLTXD�VXEUHSWLRQH�YLROHWXU�
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DoÖNODPD\OD�DVOHQ�¶NDSÖ�NDSÖ�GRODûDUDN�R\�YH\D�VLSDULû�WRSODPD·�H\OHPLQL�LIDGH�HWPHNWHGLU��dRN�HVNLOHU�

GHQ�EHUL��5RPD·GD�YH�LoLQH�JHQHO�VHoLP�XQVXUXQXQ�GD�JLUGLøL�KHU�WRSOXOXNWD��R\�WDOHEL�YH�DoÖN�\D�GD�

JL]OL�HWNLOHPH�YH�GH�U�ûYHWoLOLN�JLEL�\ROODUÖ�NXOODQPDN�LVWH\HQ�DGD\ODUÖQ�EDûYXUGXøX�\ROODU�DUDVÖQGD�

EDûWD�JHOPHNWH\GL���� $PELWLR�$PELWXV·D�NDUûÖ�HUNHQ�G|QHPOHUGHQ�EHUL�\DVDODU�oÖNDUÖOPÖûVD�GD�J��

Q�P�]H�NDGDU�|Q��DOÖQDPDPÖûWÖU���� *Ho�5RPD�G|QHPLQGH�GH�LPSDUDWRUOXN�KL]PHWLQLQ�KHPHQ�

KHPHQ�E�W�Q�GDOODUÖQGD�JHOHQHNVHO�ELU�X\JXODPD\D�G|Q�ûP�ûW�U��$PELWLR�NHOLPHVL�GLQL�WHULPFHGH�

GH�´KLOH��GRODS��HQWULNDµ�DQODPODUÖQGD�NXOODQÖOPÖûWÖU����

����$\UÖQWÖOÖ�ELOJL�LoLQ�EDN���'*5$�V�����VY��$PELWXV��'$*5�V������VY��$PELWXV�

����$PELWLR�$PELWXV·D�NDUûÖ�ELOLQHQ�HQ�HVNL�\DVD�/H[�3LQDULD�7ULEXQLFLD¶GÖU��ù�g�������/LYLXV��LY������%X�\DVD�

DGD\DUÖQ�HOELVHOHULQH�EH\D]�HNOHPHOHULQL�\DVDNODPÖûWÖU��%H\D]�ELU�HOELVH�NLûLQLQ�DGD\�ROGXøXQX�J|VWHUPHNWH\GL��%|\OHFH��

\DVDQÖQ�DPDFÖ�R\�WRSODPD\Ö�VÖQÖUODPDNWÖ��'DKD�VRQUD�/H[�3RHWHOLD �ù�g�������/LYLXV�YLL������LOH�SD]DU�NXUXODQ�J�QOHUGH�

R\�WRSODPD\Ö�YH�LQVDQODUÖQ�WRSODQGÖøÖ�\HUOHUGH�GRODûPD\Ö�\DVDNODQPÖûWÖU��/H[�&DOSXUQLD��ù�g������'LR�[[[YL�������

VHoPHQOHULQ�DQODûPDVÖQÖ�YH�GLøHU�EHQ]HU�VRUXQODUÖ�RUWDGDQ�NDOGÖUPDN�LoLQ�WDVDUODQPÖûWÖ��FH]DODU�SDUD�FH]DODUÖ��VHQDWR�

GDQ�LKUDo�YH�HEHGL�PHPXUL\HW�HKOL\HWLQLQ�DOÖQPDVÖ�ûHNOLQGH\GL��/H[�7XOOLD��&LFHUR·QXQ�FRQV�OO�ø��VÖUDVÖQGD�JHoPLûWL�

�%�&�������%X�\DVD�/H[�&DOSXUQLD�FH]DODUÖQD����\ÖOOÖN�V�UJ�Q�FH]DVÖQÖ�GD�HNOHPLûWLU���'LR�[[[YLL������&LF��SUR�0XU�������

�����������������������������%X�\DVD��KHUKDQJL�ELU�NLPVHQLQ�DGD\�ROPDGDQ�|QFH�LNL�\ÖO�XPXPL�J|VWHUL�\DSPDVÖQÖ�\DVDN�

ODPÖûWÖU��$\UÖFD��DGD\ODUÖQ��NHQGLOHULQH�NDWÖOPDODUÖ�LoLQ�LQVDQ�NLUDODPDVÖ�GD�\DVDNODQPÖûWÖ��0��/LFLQLXV�&UDVVXV�YH�&Q��

3RPSHLXV�0DJQXV·XQ��ù�g������LNLQFL�FRQVXOO�ø�QGH��/H[�/LFLQLD�GH�VRGDOLFLLV�\�U�UO�øH�NRQGX��&LF�3ODQF�����������

/H[�3RPSHLD��ù�g�������GDKD�]RUOX�FH]DODU�YH�GDKD�KÖ]OÖ�ELU�LûOH\LûOH�NXO�SOHULQ�J�F�Q��NÖUPDN�LoLQ�\DSÖODQ�ELU�JLULûLPGL��

%X�\DVD�/H[�&DOSXUQLD�YH�7XOOLD·GDNL�FH]DODUÖ�DUWÖUGÖ��$XJXVWXV�G|QHPLQGH�/H[�-XOLD�GH�DPELWX�\�U�UO�øH�NRQGX��ù�g��

�����%X�\DVD\D�J|UH�FH]DODU��VHQDWRGDQ�X]DNODûWÖUÖOPD����\ÖO�ER\XQFD�PHPXUL\HW�DODPDPD�YH�R\�WRSODPD�oDOÖûPDODUÖQ�

GDQ�|QFH�GHSR]LWR�HWPHOHUL�JHUHNHQ���������VHVWHUVOLN�SDUD�FH]DVÖ\GÖ��6ÖUDODQDQ�\DVDODU�RODVÖOÖNOD�KD\DWD�JHoLULOHQOHULQ�

KHSVL�\D�GD�HQ�D]ÖQGDQ�ELOJLVL�J�Q�P�]H�XODûDQODUGÖU�

*Ho�5RPD�G|QHPLQGH�GH�EX�X\JXODPD\D�NDUûÖ�SHN�oRN�|QOHP�DOÖQPD\D�oDOÖûÖOPÖû�\D�GD�WHPDVÖ�IDUNOÖ�RODQ�\DVD�

ODUGD�\R]�ELU�X\JXODPD�RODUDN�GHøLQLOPLûWLU����&RG��-XVW�����������$G�OHJHP�,XOLDP�GH�$PELWX���&RG��7K�������������������

��������������������������������������������������������������������������������������������������������������������������

�����������������������������������������������������������������������������������������������������������������������������

�����������������������������������������������������������������������������������������������1WK����

����$&2�,,������V�����������«İ? �ȝ? ȜȜȠȞ�Ĳ? Ț�Ĳ? Ȣ�ĲĮʌİȚȞȠĳȡȠı? ȞȘȢ�? ȡİĲ? Ț�ʌȠȣį? ıİȚ�? ʌİȡ�Ĳ? Ț�Ĳ? Ȣ�

? ȝȕȚĲ? ȠȞȠȢ ʌȞİ? ȝĮĲȚ�ĳȣıȘșİ? Ș«��LELG������«İ? Ȣ�? ĳȠȡȝ? Ȟ�? ȝȕȚĲ? ȠȞȠȢ�? Ȝțȣıș? ȞĮȚ«��LELG��V�������²���

Ƞ? į? Ȟ�ʌȡ? ĲĲİȚ�ȝ? ĲȘȞ�Ƞ? į?  ?ȖțȠ? ĲĮȚ�Ƞ? į?  ?ȝȕȚĲȚȠȞİ? İȚ�Ƞ? į?  ȗȘĲİ?  ?ʌİȡ�? ĮȣĲ? Ȣ �? įȚ?  ?ıĲȚȞ«��
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ʌȡ? ? Ĳ? Ȟ İ? țȠıİȚ țĮ? İ? țȠıİȚ į? Ƞ Ĳ? Ȟ ıĲİȞ? Ȟ Ƞ? ȞĮ? țȜȘȡȠȚ ��NDSWDQODUÖQÖQ����YH����\ÖO�

|QFH�YHUGLNOHUL�VSRUWXODH�ELOGLULPL�� �%XUDGDNL�DQODPÖ�LVH�´HN�YHUJLOHUµ�RODUDN�J|U�OPHNWHGLU���� gWH�

\DQGDQ�&RUSXV�,XULV�&LYLOLV·WH�LNL�\HUGH�HN�|GHQHNOHU�DQODPÖQGD�NXOODQÖOPÖûWÖU� �«ȝ? Ĳİ �į?  

ıȣȞȘșİ? ĮȢ�ȜĮȝȕĮȞ? ĲȦ«����� 'ROD\ÖVÖ\OD��EXUDGDNL�DQODPÖ�3HQWDSROLV�\D]ÖWODUÖQGDNL�DQODPGDQ�
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<XNDUÖGD�VHILO�ELU�|O�PH�WHUN�HGLOHQOHUGHQ�EDKVHGLOPLûWL��)DNDW�EXQODUGDQ�ED]ÖODUÖ�LVH�KD\DWWD�
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įȚİȡİȣȞ?  Ĳ?  ȕȡ? ȕȚĮ�ĲȠ?  Ƞ? țȠȞȠȝİ? Ƞȣ�țĮ?  İ? ȡ? ıțİȚ�? Ȟ? ȜȦȝĮ�Ƞ? ț�? ĳİȜȠ? Ȟ�Ĳ? Ȟ�? țțȜȘı? Į Ȟ?; LELG��

����²�� ? ȞĮ�ȝ?  įİțĮʌȜĮıȚ? ıȦıȚ�Ĳ? Ȣ�Ĳ Țȝ? Ȣ � Ĳ ? Ȟ � ? ȥȦȞ? ȦȞ � ? Ȟ � ĲȠ? Ȣ�ȕȡİȕ? ȠȚȢ��Ĳ? Ȣ � Ĳ ? Ȟ�ʌİȞ? ĲȦȞ�

ıĳİĲİȡȚı? ȝİȞȠȚ�Ȥȡİ? ĮȢ�� LELG� ������²����«�ʌİȡȚıı? Ȣ � Ĳ ? ȤĮ � Ĳ Ț Ȣ � Ĳ? Ȟ�ʌȡİıȕȣĲ? ȡȦȞ��Ĳ? Ȟ � ĲȠ?  Ȝ? ȖȠȣ�

țĮĲĮȜİ? ȥĮȢ�įȚĮțȠȞ? ĮȞ���ȕȡİȕ? ȠȚȢ ıȤȠȜ? ȗȦȞ�? ȥȦȞ? ȦȞ�«

����%&+������������E��«�? Ȣ�Ĳ?  ȕȡ? ȕȚȠȞ�įȚ? ȟİȚıȚȞ�Į? șȚȢ�Ĳ? ĲĲİĲĮȚ�İ? ȞĮȚ�? ʌ
�ĮȣĲ? Ȟ�țĮ?  …  ; �,*�;,,�����

�����VDW�����«ȕȡ? ȕȚȠȞ�Ĳ? Ȟ�İ? ȡȘȝ? ȞȦȞ�? ʌ? ȞĲȦȞ«��6%�9,�������� «țĮ?  ĲȠ?  Į? Ĳ?  ıȣȞȞȘȞȞȦȝ? ȞȠȣ�

ȕȡİȠȣ? Ƞȣ�>Ƞ? Ȣ@�Ĳ?  ?ȞĲ? ȖȡĮĳĮ�ĲȠ? ĲȠȣ�ȝȠȣ�ĲȠ?  įȚĮĲ? ȖȝĮĲȠȢ« ���²��� � į ?  Ƞ?  ?ȡȤȠȞĲİȢ�țĮ?  Ƞ?  

ʌȡȠʌȠȜİȚĲİȣ? ȝİȞȠȚ�? ț? [ı@ĲȘȢ�ʌ? ȜİȦȢ�țĮ?  ĲȠ?  șİ? Ƞȣ�įȚĮĲ? ȖȝĮĲȠȢ�ȝİȖ? ȜȠȣ�ȕȡİȠȣ? Ƞȣ�Ĳ?  ?ȞĲ? ȖȡĮĳȠȞ�

? ĲȚ�Ĳİ�țĮ?  ĲȠ? ĲȠȣ�İ? Ȣ�? ț? ıĲȘȞ�ț? ȝȘȞ�İ? Ĳ?  Ƞ? Ȟ�Ĳ? ʌȠȞ�? ʌȠıĲİ? ȜĮȚ�? ʌ? ȡ�ĲȠ?  İ? Ȣ�ȖȞ? ıȚȞ�? ʌ? ȞĲȦȞ�?  

Ĳ? ȤȠ>Ȣ@�? Ȝșİ? Ȟ�Ĳ? Ȟ�ȝİȖĮȜȠįȦȡ? ĮȞ�Ĳ? Ȟ�ǹ? ĲȠțȡĮĲ? ȡȦȞ�? ȝ? Ȟ�țĮ?  Ĳ? Ȟ�ȀĮȚı? ȡȦȞ�

����&RG��-XVW���������YH���
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ODQGÖøÖQÖ�EXQXQ�QH�NDGDUÖQÖQ�NXOODQÖOGÖøÖQÖ�YH�QH�NDGDUÖQÖQ�HOGH�NDOGÖøÖQÖ�J|VWHUPHNWH\GL���� &DVDH

\D]ÖWÖQGD�GD�³ȕȡİȕȚĮĲȚț? ”  RODUDN�LOJLOL�ELU�NHOLPH�JHoPHNWHGLU���� %HDQ�YH�0LWIRUG�EX�NHOLPHQLQ�

PDQDVÖQÖQ�DoÖN�ROPDGÖøÖQÖ�QH�<XQDQFD·GD�QH�GH�/DWLQFH·GH�E|\OH�ELU�NXOODQÖP�ROGXøXQX�EHOLUW�

PHNWHGLUOHU�YH�PXKWHPHOHQ ¶UXKVDWQDPH· RODUDN�oHYULOHELOHFHøLQL�|QHUPLûOHUGLU���� -XVWLQLDQXV·XQ�

1RYHOODH�GHUOHPHVLQGH�ȕȡİȕ? ĮĲȦȡ ûHNOLQGH�ELU�V|]F�N�JHoPHNWHGLU���� %X�NLûL�GH�ȕȡ? ȕȚĮ \D�GD�

EUDYLDULXP \D]DQ NLûL\GL����

(OLPL]GHNL�PHWLQGH�LVH�´DûDøÖGD�G�]HQOHQPLûµ�VÖIDWÖ�LOH�J|VWHULOGLøLQGHQ���o�QF��OHYKDGD�\D]ÖOÖ�

RODQ�ELOGLULPH��ȖȞ? ıȚȢ� J|QGHUPH�\DSWÖøÖQÖ�ELOPHNWH\L]��țĮĲ? Ĳ? ? ʌȠĲİĲĮȖȝ? ȞĮ�ȕȡ? ȕȚĮ���

'ROD\ÖVÖ\OD�EXUDGD�QH�W�U�ELU�EUHELD�LOH�NDUûÖ�NDUûÖ\D�NDOGÖøÖPÖ]Ö�WDQÖPODPDN�GDKD�NROD\GÖU��/HYKD�

&·QLQ�ELU�ȖȞ? ıȚȢ ROGXøXQX�YH�DVNHUL�XQYDQ�JXUXSODUÖQÖQ��VFKRODH��ELU�OLVWHVLQL�LoHUGLøLQL�EHOLUWPLû�

WLN��/LVWHGH��RUGXGDNL�KHU�ELU�XQYDQ�JXUXEXQGD�NDo�DVNHU�EXOXQPDVÖ�JHUHNWLøL�YH�EX�DVNHUOHULQ�QH�

NDGDU�DQQRQD�DOGÖNODUÖ��KHU�ELU�JXUXED�YHULOHQ�WRSODP�DQQRQD�PLNWDUÖ�YH�EX�DQQRQDODUÖQ�QH�NDGD�

UÖQÖQ�QDNGH�G|Q�ûW�U�OG�ø��OLVWHOHQPLûWLU� 3HUJH�\D]ÖWÖQGD�NL�LIDGHQLQ�DoÖOPDVÖ JHUHNHQ�ELU�\DQÖ�GD�

ȖȞ? ıȚȢ V|]F�ø� WHNLO�LNHQ� ȕȡ? ȕȚȠȞ�V|]F�ø�Q�Q�oRøXO�RODUDN�NXOODQÖOPDVÖGÖU��(øHU�ELOGLULPGH�

�ȖȞ? ıȚȢ��\D\ÖQODQDQ�EX�OLVWH�WHNVH�² NL�HOLPL]GH�WHN�ELU�OLVWH�YDU���QHGHQ�oRøXO NXOODQÖOGÖøÖQÖ�DQOD�

PDN�ELU�SDUoD�]RUODûPDNWDGÖU��%X�GXUXPGD�ELU�GHøLO��ELUGHQ�ID]OD�ELOGLULP�ROPDVÖ�YH�GRøDO�RODUDN�

GD�GHøLûLN�ELULPOHUH�J|QGHULOPLû�ROPDVÖ�JHUHNLU�GHQHELOLU��)DNDW�ȕȡ? ȕȚĮ�KHU�]DPDQ�oRøXO�NXOODQÖ�

OÖUNHQ��ȖȞ? ıȚȢ�GH�KHU�]DPDQ�WHNLO�NXOODQÖOPÖûWÖU��'ROD\ÖVÖ\OD�EX�LNL�LIDGH�D\QÖ�OLVWH\H��/HYKD�&��

J|QGHUPH�\DSVD�GD��Hû�DQODPOÖ�GHøLOGLU��ȖȞ? ıȚȢ��/DWLQFHVL\OH QRWLWLD��JHQHO�RODUDN ELU�ELOGLULPL�

LIDGH�HGHUNHQ��ȕȡ? ȕȚĮ�GD�RQXQ�LoHULøLQH�LûDUHW�HWPHNWHGLU��dRøXO�RODUDN�NXOODQÖPÖ�LVH��EHONL�GH��

KHU�ELU�XQYDQ�JXUXEXQXQ�ELUHU�ȕȡ? ȕȚȠȞ RODUDN�DQODûÖOPDVÖQGDQ�LOHUL�JHOHELOLU��.DQDDWLPFH�EX�KHU�

ELU�JXUXED�LOLûNLQ�YHULOHQ�ELOJLOHU��EX�JXUXSD�DLW�GDKD�D\UÖQWÖOÖ�²�EHONL�GH�LVLP�YH�U�WEH�OLVWHVLQL�LoH�

����-RQHV�����������

����%HDQ�0LWIRUG�������«? ʌ? ȡ�Ĳ? ]Ȟ�țĮȜȠȣȝ? ȞȦȞ�ȕȡİȕȚĮĲȚț>? Ȟ�įȚ? țȡȚıȚȞ�? ȗ? ĲȘıĮȞ«�$���� �«Ƞ?  

ȝ? Ȟ � Ĳ ?  țĮȜȠ? ȝİȞĮ�ȕȡİȕȚĮĲȚț? �țȠȝȚȗ? ȝİȞȠȚ«�%���� �« Ĳ ? Ȟ � Ĳ ?  ȕȡİȕȚĮĲȚț?  v a c .  ȜĮȝȕĮȞ? ȞĲȦȞ �Ĳ?  

ʌĮȡİȤ? ȝİȞĮ�ʌȡ? ȘȞ�? țİ? Ȟ? … �%������«? ]ț�Ĳ? Ȟ�ȕȡİȕȚĮĲȚț? [Ȟ«��%������«Ĳ?  țĮȜȠ? ȝİȞĮ�ȕȡİȕȚĮĲȚțĮ«��&����

�������� �«? ț�Ĳ? Ȟ�ʌȠȜȜ? țİȚȢ�İ? ȡȘȝ? ȞȦȞ�ȕȡİ>ȕȚ@ĮĲȚț? Ȟ�? ȜĮȕİȞ«��&������ �« ? Ȟ? ıȘ>ĲĮȚ�Ĳ?  ʌȠȜȜ? ]țİȚȢ�

İ? ȡȘȝ? ȞĮ�>ȕȡ@İȕȚĮĲȚț? …  �&������«ȝȘį? Ȟ�ȜĮȕ? Ȟ�? ț�Ĳ? Ȟ�? ȞȦ�țĮ?  ʌ>ȠȜȜ? țȚȢ�İ? ȡȘ@ȝ? ȞȦȞ�ȕȡİȕȚĮĲȚț? Ȟ«�

�&�����

����LELG�����

����-XVW��1RY��������²����? ȞĮ�ȝ? Ĳİ�Į? ĲȠ? Ȣ�? ȟ? �ʌĮȡĮȕĮ? ȞİȚȞ�ȝ? Ĳİ�ĲȠ? Ȣ�țĮȜȠȣȝ? ȞȠȚȢ�ȕȡİȕȚ? ĲȠȡıȚ�

ȞȠșİ? İȚȞ�ĲȚ�Ĳ? Ȟ�ʌĮȡ? ? ȝ? Ȟ�įȚĮĲİĲĮȖȝ? ȞȦȞ�

����%DN��/H[��/HZLV�	�6KRUW��VY��EUHYLDWRU�
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UHQ�²�ELU�EHOJHQLQ��ȝ? ĲȡȚȟ"��|]HWL�RODUDN�G�û�Q�OG�ø�QGHQ��/HYKD�&·GHNL�KHU�ELU�JXUXS�ELU�

ȕȡ? ȕȚȠȞ RODUDN�VD\ÖOGÖ��$QQRQD�YH�FDSLWXV�KHVDSODPDODUÖQGD�WHPHO�DOÖQDQ�EX�EUHYLV·OHU�0DJLVWUL�

0LOLWXP�WDUDIÖQGD�\ÖOOÖN�YH�GXFHV�WDUDIÖQGDQ�GD�KHU�G|UW�D\GD�ELU�SUDHIHFWXUD�SUDHWRULR�PDNDPÖQD�

\ROODQÖUGÖ��%X�WLS�EHOJHOHU�VLYLO�NHVLPGH�GH�PHYFXWWX����

ùOLûNLOL�GLøHU�ELU�WHNQLN�LIDGH�RODQ ȝ? ĲȡȚȟ��IDNDW�%�,,·GH�Ĳ? Ȟ�į?  ȝ? ĲȡȚțĮȞ�\D]ÖOPÖû� /DWLQFH�

PDWUL[�\D�GD�PDWULFXOD�V|]F�ø�G�U��%X�V|]F�ø�Q�LIDGH�HWWLøL�EHOJHOHU�ELULPOHULQ�\RNODPD�GHIWHUOH�

UL�ROXS��ELULPH�ND\ÖWOÖ�DVNHUOHULQ�OLVWHOHULQL�LoHULUOHUGL��'HøLûLN�\D]ÖWODUGD�D\QÖ�LoHULNWH�NDUûÖPÖ]D�

oÖNPDNWDGÖU���� -RKDQQHV�/\GXV�PDWULFHV V|]F�ø�Q� ? ʌȠȖȡĮĳĮ? �Ĳ? Ȟ�țĮĲĮȜ? ȖȦȞ��ND\ÖW�OLVWHOHUL�

QLQ�Q�VKDODUÖ��RODUDN J|VWHUPHNWHGLU�����%X�OLVWHOHUGHQ�VRUXPOX�RODQ�NLûL\H�LVH�PDWULFXODULXV GHQLU�

GL���� %X�OLVWHOHU��JHQHO�RODUDN��ELU�WHûNLODWWDNL�SHUVRQHOLQ�LVLP�YH�U�WEHOHULQL�J|VWHUHQ�OLVWHOHUGLU�YH

ELU�WRSODQPD�YH\D�\RNODPDGD�PHYFXGXQ�NRQWURO��LoLQ�NXOODQÖOPÖûWÖU��6|]�NRQXVX�ȝ? ĲȡȚȟ�LoLQ�?  

? ʌ? � Ĳ ? Ȣ � ? ȥȘȜȠĲ? ĲȘȢ�ıĲȡĮĲȘȖȚț? Ȣ � ? ȟȠȣı? Į Ȣ � ȖİȞĮȝ? ȞȘ �IDFWD H[ SRWHVWDWLV�

VXEOLPLVVLPDH�SUDHWRULDQDH ��\�FH�SUDHWRULD�PDNDPÕQGDQ�oÕNDQ� WDQÖPODPDVÖ��� YHULOPLûWLU��

0DDûD�WDEL RODFDN�SHUVRQHOLQ��PXKWHPHOHQ DGODUÖ\OD�EHUDEHU��VD\Ö�YH�|GHPH�D\UÖQWÖODUÖQÖ�LoHUHQ�EX�

OLVWHOHU 3UDHIHFWXUD�3UDHWRULR�SHU�2ULHQWHP�PDNDPÖQFD�NXOODQÖOPDNWD\GÖ��

3HUJH�\D]ÖWÖQ�\D]ÖOGÖøÖ�G|QHP�QHW�RODUDN�EHOLUWLOPHGLøLQGHQ�NLPLQ�3UDHIHFWXV�ROGXøX�WDP�

RODUDN�oÖNDUÖODPDPDNWDGÖU��%X�NRQX\D�GDKD�VRQUD�D\UÖQWÖOÖ�RODUDN�GHøLQLOHFHN�GH�ROVD��HOLPL]GH�EX�

PDNDP�LoLQ�$QDVWDVLXV�G|QHPLQGH�J|UHY�\DSPÖû�ROGXøX�WHVSLW�HGLOHQ����NLûLQLQ�LVPL�ROGXøX�EH�

OLUWPHNWH�ID\GD�YDUGÖU����

ȕȡ? ȕȚĮ�V|]F�ø�QHQ�VRQUD�LVH Ĳ? ȟȚȢ�JHOPHNWHGLU��%X�V|]F�N�oRN�GHøLûLN�\HUOHUGH�GHøLûLN�

DQODPODUGD�NXOODQÖOPDNWDGÖU�

����-RQHV�����������

����gUQHøLQ�$QDVWDVLXV����$UDELD��YH�$QDVWDVLXV����.\UHQDLND��\D]ÖWODUÖQGD�NXOODQÖOPDNWDGÖU��

����/\GXV��'H�0DJ�����������������«țĮ? �ĲĮ? ĲȘȢ�Ĳ? Ȣ�ʌȡȠıȘȖȠȡ? ĮȢ��Ĳ? Ȣ�Ĳ? Ȟ�ʌȡȠȝȦĲ? Ȟ�Ȝ? ȖȦ��? ĲȚ�țĮ?

Ȟ? Ȟ�Į? �ȜİȖ? ȝİȞĮȚ�ȝ? ĲȡȚțİȢ��? ȞĲ? �ĲȠ? ? ʌȠȖȡĮĳĮ? �Ĳ? Ȟ�țĮĲĮȜ? ȖȦȞ��ȝȞ? ȝȘȞ�? ȞĮĳ? ȡȠȣıȚȞ«

����LELG����������«ȝ? ȜȚıĲĮ�Ĳ? �ȜİȖȠȝ? Ȟ? �ȝĮĲȡȚțȠȣȜĮȡ? ?��? ȞĲ? �ĲȠ? �Ĳ? Ȟ�țĮĲĮȜ? ȖȦȞ�ĳ? ȜĮțȚ«

����&RG��-XVW�����������«VHFXQGXP�JHQHUDOLD�HGLFWD�VXEOLPLVVLPDH SUDHWRULDQDH�VHGLV«��1RY��-XVW����������

«H[FHSWD�YLGHOLFHW�VXEOLPLVVLPD SUDHWRULDQD�SUDHIHFWXUD«

��� 3/5(�,,�V��������)DVWL�
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0HWLQ�EX�DûDPDGDQ�VRQUD��G�]HQOHPHQLQ�J�Q�JHOLS�XQXWXOPDPDVÖ�YH�KHU�GDLP�\�U�O�NWH�

NDOPDVÖ�JHUHNOLOLøLQL�EHOLUWPHNWHGLU��%X�F�POHGH�NXOODQODQ�Κ΅ΑΉΕΓ?  ΘΑ? ΖȱΛΕ?ΑΓΙ�LIDGHVLQGH�

ĳĮȞİȡ? Ȣ V|]F�ø�QGHNL�DQODP�]D\ÖIODPDVÖ�GLNNDW�oHNLFLGLU��1RUPDOGH�´NHVLQ��EHOLUJLQ��J|]H�oDUSDQµ�

DQODPODUÖQGDNL�EX�V|]F�N�EXUDGD�QRUPDO�DQODPÖQÖQ�WHUVLQH�ELU�EHOLUVL]OLN�VÖIDWÖ�ROPXûWXU��$\QÖ�

GXUXP�GDKD�|QFH�VDWÖU���·WH�GH�J|U�QP�ûW���Κ΅ΑΉΕΓ? ΖȱΘΑ΅Ζ�� 1RYHOODH·GD�GD�D\QÖ�V|]F�ø�Q�

EHQ]HU�ELU�NXOODQÖPODUÖ�EXOXQPDNWDGÖU �ʌȡ?  ĳĮȞİȡȠ?  Ȥȡ? ȞȠȣ�����

<DVDQÖQ�X\JXODQPDVÖ\OD KHGHIOHQHQ�VRQXoODUÖQ�LONL�KHU�ELU�DVNHULQ�DOW�U�WEHOHUGHQ��VW�U�WEH�

OHUH�oÖNDELOPHOHUL�YH�LNLQFLVL�GH�KHU�ELULQLQ�NHQGLVLQGHQ�ELU�|QHGHNL�DVNHULQ�|O�P��\D�GD�VHUYLVL�

ELWLUPHVLQL�P�WHNDLS�U�WEHOHUH�DWDQPDVÖGÖU��

.ÖVÖP���F��7HUIL�NXUDOODUÖQÖQ�YH�|GHPHOHULQ�VDSWDQPDVÖQÖ�LoHUHQ�\DVDPD�NÖVPÖ��VDW��

��²����EDûODQJÖo�?ΐΓ?ΝΖ� úX�DQD�NDGDU $QDVWDVLXV�\DVDPDQÖQ�E�W�Q�DPDoODUÖQÖ�DQODWPÖûWÖU��

úLPGL�LVH�\DVD\D�EDøODQDQ PDGGHOHUL�VÖUDODPDNWDGÖU�

D��$VNHUL�KL]PHWWH�EXOXQDQODUÖQ�VD\ÖVÖ��KD]OL�KD]ÖUGD�YH�GDKD�VRQUDNL�]DPDQODUGD��KD]ÖUODQPÖû�RODQ�

PDWUL[ X\DUÖQFD�E�W�Q�ELUOLøL�GROGXUDFDN�YH�KHU�ELU�VFKROD¶GD G�]HQOHPLû�RODQ�ELOGLULPH��/HYKD�&��J|UH�D]DO�

WÖOPDGDQ�NRUXQDFDNWÖU�

%X�PDGGHGH�WHPHO�VRUXQODUGDQ�ELU�WDQHVLQLQ�RUGX�ELULPOHULQLQ�NRQWHQMDQODUÖQÖQ�GROGXUXO�

PDGÖøÖQÖ�DQOÖ\RUX]��%XQGDNL�DPDo�PXKWHPHOHQ�\XNDUÖGD�EDKVL�JHoHQ�NLPVHOHULQ�ND]DQo�HOGH�HW�

PHN�LoLQ�NDGURODUÖ��SDUDVÖ�RODQODU�LoLQ�EHNOHWL\RU�ROPDODUÖGÖU��<DQL�NDGURODUD�JHoLûOHU�LoLQ�DPELWLR

\D�GD�YHQGLWLR�X\JXODPDODUÖQÖQ�|QH�SODQD�DOÖQPDVÖ�VRQXFX���VW�U�WEHOHULQ�NDGURODUÖ�EHOOL�NLPVHOHU�

LoLQ�WXWXOPDNWD\GÖ�YH�GROD\ÖVÖ\OD�DOW�U�WEHOHUGH�GH�EHNOH\HQOHUGHQ�ROXûDQ�\ÖøÖOPDODU�YDUGÖ� %XQD�\RO�

DoDQ�GDKD�\D\JÖQ�YH�DQWLN�ND\QDNODUGDQ�GD�WHVSLW�HGLOPLû����QHGHQ�LVH�|OHQ�\D�GD�ND\ÖS�RODQ�DVNHU�

OHULQ�KDOD�PHYFXW�RODUDN�J|VWHULOL\RU�ROPDVÖ\GÖ��7DELv�NL�E|\OH�ELU�GXUXPGD�EX�DVNHUOHULQ�

DQQRQDODUÖ�ELULPH�JHOPH\H�GHYDP�HWPHNWH\GL�YH�EX�JHOLUOHU�EHOOL�NLPVHOHULQ�FHSOHULQH�JLWPHNWH\GL�

E��%X�\DVDGDQ�|QFH�ROGXøX�JLEL��QH�DOW�U�WEHOHU�DOPDVÖ�JHUHNHQGHQ�GDKD�oRN��QH�GH��VW�U�WEHOHU�DOPDODUÖQ�

JHUHNHQGHQ�GDKD�D]�DQQRQD�DODFDNODUGÖU�

����-XV��1RY�������

����/LEDQLXV��2U���������6\QHVLXV��(S������������/LEDQLXV��2U������������7KHPLVWLXV��2U���������E



���

%X�\DVD�oÖNPDGDQ�|QFH��DQQRQDODUÖQ�GDøÖWÖPÖQGD�DGDOHWVL]OLNOHU�ROGXøXQD�GLNNDW�oHNLOPHN�

WHGLU��hVW�GHUHFH�VXED\ODUFD�SDUDODUÖQD�oHûLWOL�\ROODUOD�HO�NRQDQ�DVNHUOHU�DOPDODUÖ�JHUHNHQGHQ�GDKD�

D]�SDUD�DOÖUNHQ��VXED\ODU�GD�DOGÖNODUÖ�GDKD�ID]OD�PLNWDUODUOD�]HQJLQOHûPHNWHGLU��%X�GXUXP�RUGX�

LoHULVLQGH�E�\�N�ELU�JHOLU�GHQJHVL]OLøL�\DUDWPDNWDGÖU��

F��'UDFRQDULL��RSWLRQHV��DUPDWXUDH��FRUQLFLQHV��WXELFLQHV�YH�EXFLQDWRUHV KL]PHWL�\DSDELO�

PHN�LoLQ�X\JXQ�ROPDGÖNODUÖ�]DPDQ��J|UHYL�LID�HWPHN�LoLQ�LVWHGLNOHULQGH�L]LQ�YHULOPH\HFHN�\D�GD�LVWHPHGLNOHULQGH�

]RUODQPD\DFDNODUGÖU�

%X�PDGGHGH�LOJLQo�ELU�ûHNLOGH�VDGHFH�ED]Ö�EHOOL�U�WEHOHUH�LOLûNLQ�|]HO�ELU�VRUXQD�GHøLQLOPHN�

WHGLU��%XUDGD�QHGHQ�GLøHU�XQYDQODUÖ�DODQODU�GHøLO�GH��VDGHFH�\XNDUÖGDNL�XQYDQODUD�VDKLS�RODFDNODU�

LoLQ�|]HO�ELU�GXUXPXQ�ROGXøX�VRUXVXQD��EX�KL]PHWOHULQ�VDGHFH�X]PDQ��|]HO�HøLWLPOL�YH�\HWHQHNOL�

NLûLOHUFH�\DSÖODELOHFHøL�NDUûÖOÖN�ROPDNWDGÖU� 'UDFRQDULL �įȡĮțȦȞ? ȡȚȠȚ���DVOHQ�V�YDUL�ELUOLøLQH�PHQ�

VXS�GUDFR�WDûÖ\DQ�NLPVHOHUGL��%X�DVNHUOHULQ�J|UHYL�V�YDUL�ELUOLøLQH�DLW�RODQ�EX�GUDFR\X�KHU�GDLP�

WXWPDN�YH�U�]JkUÖQ�HVLû�\�Q�QH�J|UH�D\DUOD\DUDN�GDOJDODQGÖUPDNGÖ��'ROD\ÖVÖ\OD�\�]�\�]H�GRøUXGDQ�

oDWÖûPD\D�JLUPH]�IDNDW�oDWÖûPD\Ö�KHU�GDLP�WDNLS�HGHUHN�VDQFDøÖ�KDUHNHW�HWWLULUGL�YH�DVOHQ�FHVDUHW�

JHHNWLUHQ�ELU�LûWL��R�\�]GHQ�VDGHFH�EHOOL�FHVXU�ELU�NHVLPGHQ�DOÖQPDNWD\GÖ��|UQHøLQ�FHVDUHW�|G�O��

DOPÖû�RODQODUGDQ������2SWLRQHV �? ʌĲ? ȠȞİȢ� LVH�DQQRQDODUGDQ�VRUXPOX�RODQ�NLûL\GL�YH�EX�J|UHYL�

\DSDELOPHN�LoLQ�|]HO�PXKDVHEH�YH�\D]PDQOÖN�ELOJLVL�JHUHNPHNWH\GL��%HQ]HU�ûHNLOGH�DUPDWXUDH�GD�

�? ȡȝ? ĲȠȣȡȠȚ� DVNHUOHUH�VLODK�HøLWLPL�YHUPHNWH\GL���VWHOLN�VLODK�\DSÖPÖ�YH�RQDUÖPÖ�LOH�GH�LOJLOHQ�

PHNWH\GL� KDOL\OH�EX�GD HøLWLPFLOLN�YH�KDWWD�GHPLUFLOLN�]DQDDWL�ELOH�LVWH\HELOHQ�ELU�J|UHYGL��

&RUQLFLQHV �țȠȡȞ? țİȢ���WXELFLQHV �ĲȠ? ȕȚțİȢ� YH�EXFLQDWRUHV�GH��ȕȠȣțȚȞ? ĲȠȡİȢ� LVLPOHULQGHQ�

DQODûÖOGÖøÖ��]HUH�OHM\RQXQ�oDOJÖFÖODUÖ�LGL��'ROD\ÖVÖ\OD�EX�NLûLOHULQ�VHoLPL�DQFDN�EHOOL�\HWHQHNOHUL�WDûÖ�

\ÖS�WDûÖPDGÖNODUÖ�YH�|]HO�HøLWLP�DOÖS�EDûDUÖOÖ�ROXS�ROPDGÖNODUÖ�LOH�\DSÖODELOPHNWH\GL��<DQL� EX�\D]ÖWWD�

EHOLUWLOHQ�ELU�VRUXQ�RODUDN�EX�W�U�KL]PHWOHUGH�ELOH�VXED\ODU�J|UHYL�\HULQH�JHWLUHPH]�KDOH�JHOVH�GDKL��

LVWHGLNOHUL�NDGDU�J|UHYGH�WXWXODELOL\RUODU�\D�GD�J|UHYGH�NDOPDN�LVWHVHPHVHOHU�GH��PXKWHPHOHQ�

NHQGLOHULQH�PDOL�\DUDU�VDøOD\DFDN�EDûNDODUÖQD�YHUPHN��]HUH�NDGUR\X�ERûDOWPD�LQVL\DWLILQL�HOLQGH�

WXWDUDN�YH�EHOOL�NLPVHOHULQ�WDOHELQL�EHNOH\HUHN��RUDGD�]RUOD�WXWXODELOL\RUODUGÖ��

%X�DUDGD�FRUQLFLQHV��WXELFLQHV YH�DUPDWXUDH�LoLQ�NXODQÖODQ�<XQDQFD�V|]F�NOHU�RULMLQDO�/D�

WLQFH�IRUPODUÖQD�X\XPOX�ELU�ûHNLOGH�\DSÖOPDPÖûWÖU��&RUQLFLQHV �WHNLOL�FRUQLFHQ��YH�WXELFLQHV��WHNLOL�

����6SHLGHO��GUDFRQDULXVODUÖQ�WRUN�LOH�|G�OOHQGLULOPLû�RODQ�DVNHUOHUGHQ�VHoLOL\RU�RODELOHFHøL�LKWLPDOLQL�]DWHQ�EH�

OLUWPLûWL�������������



���

WXELFHQ��LoLQ�țȠȡȞ? țȚȞİȢ YH ĲȠȣȕ? țȚȞİȢ��� �EX�KDOOHUL�LOH�X\XPOX�<XQDQFD WHNLOOHUL oÖNDUÖOPÖ�

\RU��GHøLO țȠȡȞ? țİȢ�YH�ĲȠ? ȕȚțİȢ��WHNLOOHUL�țȠȡȞ? ȟ�YH�ĲȠ? ȕȚȟ��NXOODQÖOPÖûWÖU��%X�NXOODQÖP ED]Ö�

GDKD�JHo�ND\QDNODUGD�GD�J|U�OHELOPHNWHGLU�����ù�6�����\\·GD�0DXULFLXV��WXELFHQ�LoLQ�ĲȠȣȕ? ĲȦȡ ûHN�

OLQGH�GDKD�IDUNOÖ�ELU�NXOODQÖP�VXQPDNWDGÖU���� $UPDWXUDH�LoLQ�NXOODQÖODQ ? ȡȝĮĲȠ? ȡȠȚ � � WHNLOL

? ȡȝĮĲȠ? ȡȠȢ��GHøLûLN�IRUPODUGD ? ȡȝ? ĲȠȣȡ��"��\D�GD ? ȡȝ? ĲȦȡ RODELOPHNWHGLU�YH�oHûLWOL�\D]ÖW�

ODU����YH�ND\QDNODUGD����WHVSLW�HGLOPLûWLU� %XQXQ�\DQÖ�VÖUD�\LQH�/\GXV·WD�\LQH�/DWLQFHVLQH�\DNÖQ�ELU�

NXOODQÖP�J|]OHPOHQLU��? ȡȝĮĲȠ? ȡĮ�����

G��+HU�W�UO��DPELWLR��Q�IX]X�N|W�\H�NXOODQPD��WRUSLO��U�ûYHW��YH�PHYNL�VDWÖûÖ�GXUGXUXOGXøXQGDQ��KL]PH�

WH�NkIL�RODQODU�NHQGLOHULQH�X\JXQ�RODQ�VHoHQHøH�J|UH�DWDQDFDNODUGÖU��ú|\OH�NL��'UDFRQDULL� 0DJLVWHU

GUDFRQXP¶XQ� �RSWLRQHV� � SULQFLSLD¶QÖQ� DUPDWXUDH��FRUQLFLQHV��WXELFLQHV�YH�EXFLQDWRUHV LVH�

FDPSLGRFWRU¶XQ WHUIL�VRUXPOXOXøXQD�YHULOPLûWLU��%X�VRUXPOXOXN�YHULOHQ�VXED\ODU�KHU�KDQJL�ELU�VFKRODGDQ�RODEL�

OLU�

gQFHOLNOH�ELOKDVVD�EX�WLS�KL]PHWOHU�LoLQ�DPELWLR�\D�GD�YHQDOH�VXIIUDJLXP��ʌȡ? ıȚȢ���VDWÕú��

\ROX\OD�SHUVRQHO�DWDQPDVÖ�\DVDNODQPDNWDGÖU�YH�EX�KL]PHWOHUGH�J|UHY�\DSDFDN�NLûLOHULQ�VHoLPL�GH�

VDGHFH�EHOLUOL�HOOHUH�WHVOLP�HGLOHFHWLU��+DQJL�VFKRODGDQ�ROGXøX�J|]HWLOPHGHQ�V|]�NRQXVX�KL]PHWOHU�

LoLQ�\HWNL�YHULOHQ�VXED\ODU�0DJLVWHU 'UDFRQXP �'UDFRQDULL LoLQ���SULQFLSHV �RSWLRQHV LoLQ��YH�

FDPSLGRFWRU��DUPDWXUDH��FRUQLFLQHV��WXELFLQHV�YH�EXFLQDWRUHV LoLQ��RODUDN�J|VWHULOPLûWLU�

����/\GXV������²����ĲȠȣȕ? țȚȞİȢ��ıĮȜʌȚıĲĮ?  ʌİȗ? Ȟ��ȕȠȣțȚȞ? ĲȦȡİȢ��ıĮȜʌȚıĲĮ?  ?ʌʌ? ȦȞ��țȠȡȞ? țȚȞİȢ��

țİȡĮ? ȜĮȚ�

����3KLO��$Q���$QHS��3KLO����������������ù�6�������\\�����«țĮ? �ʌĮȞįȠ? ȡȚȠȞ��Ĳ? �Ȟ? įȚ? Ȟ�Ĳİ�țĮ? �ı? ȜʌȚȖȟ��țĮ?

țȠȡȞ? țİȢ��7KHRSK��&RQ���&KURQ������������ù�6������\\���? ȠȣıĲȚȞȚĮȞ? �Į? ȖȠȣıĲİ?  ĲȠ? ȕȚțĮȢ� �? įȚțȠ? ȝĮȚ��ȝ? Ȟİ�

? ȖĮș? � �Ƞ? �ȕĮıĲ? ȗȦ��Ƞ? įİȞ�? �șİ? Ȣ � � LELG��������²��� ? ȠȣıĲȚȞȚĮȞ?  Į? ȖȠȣıĲİ��ĲȠ? ȕȚțĮȢ� �ț? ȡȚİ��ı? ıȠȞ�

? ȠȣıĲȚȞȚĮȞ? Ȟ � Ĳ? Ȟ�ȕĮıȚȜ? Į�țĮ?  ĬİȠį? ȡĮȞ�Ĳ? Ȟ �Į? ȖȠ? ıĲĮ� � LELG��������²��� �? ȞĮıĲĮı? Į �Į? ȖȠ? ıĲĮ��

ĲȠ? ȕȚțĮȢ��ı? ıȠȞ��ț? ȡȚİ��Ƞ? Ȣ�? ț? ȜİȣıĮȢ�ȕĮıȚȜİ? İȚȞ�

����0DXU � � �6WUD W���������������� � � ? ĲȚ �įİ? � Ĳ ? Ȟ�ıĲȡĮĲȘȖ? Ȟ�ʌİȡ? � Į ? Ĳ? Ȟ � ? ȤİȚȞ�ĲȠȣȕ? ĲȠȡ? Ȣ� Ĳ İ � țĮ ?

ȕȠȣțȚȞ? ĲȠȡĮȢ��LELG��������±�������? ȝĮ�Ĳ?  ȕĮȞįȠĳ? ȡ?  țĮ?  ȝĮȞį? ĲȠȡȚ�țĮ?  țĮȝʌȚįȠ? țĲȠȡȚ�țĮ?  ĲȠȣȕ? ĲȠȡȚ�

��� (*����������$����ùWDO\D��,XOLD�&RQFRUGLD��� � � � \\ � � � �? ʌ? ȡ�İ? Ȥ? Ȣ�ȈĲİĳ? ȞȠȣ�ıȚȞ? ĲȠȡȠȢ�ıȤȠȜ? Ȣ�

? ȡȝĮĲȠ? ȡȦ�Ȟ���,7KUDFH����H��7KUDNLD��3DQLRQ���>Ȇ@? ĲȡȠȢ�ıĲȡĮĲȚ? ĲȚȢ�țĮ? ? ȡȝ? ĲȠȡ�

���0DXU���6WUDW���������������ȕȠȣțȚȞ? ĲȠȡĮȢ? ? ȡȝĮĲȠ? ȡȠȣȢ? ıĮȝȚ? ĲȠȡĮȢ?

����/\GXV � �'H�0DJ������������ �? ȡȝĮĲȠ? ȡĮ�ʌȡ? ȝĮ� � ? ʌȜȠȝİȜ? ĲȘ�ʌȡ? ĲȘ � �? ȡȝĮĲȠ? ȡĮ�ıȘȝȚıı? ȜȚĮ��

? ʌȜȠȝİȜ? ĲȘ�ȝİ? ȗȦ



���

0DJLVWHU�GUDFRQXP� � PXKWHPHOHQ�GUDFRQDULXVODUÖQ�HQ��VW�U�WEHOLVL\GL��7ULEXQXV

FHQWXULRQHV·LQ�GH�KHPHQ�DOWLQGD\GÖ��%XQXQOD�ELUOLNWH��VDYDûWD�GUDFRQDULXVODUÖ�\|QHWLS�\|QHWPHGLøL�

ELOLQPHPHNWHGLU��GLøHU�ELU�LKWLPDO�RODUDNVD�GUDFRQDULL�VFKROD·VÖQÖQ�EDûÖQGDNL�VRUXPOX�GD�RODELOLU��

E|\OHOLNOH�VFKROD\D�NLPOHULQ�DOÖQDELOHFHøLQL�WHVSLW�HWPHNWHGLU��3UXVLDV�DG�+\SLXP·GDQ�ELU�\D]ÖWWD�EX�

XQYDQ�JHoPHNWHGLU��«ȝĮȖ? ıĲİȡȠȢ įȡĮț? ȞȠȞ«���IDNDW�\D]ÖWÖ�\D\ÖQOD\DQ�$PHOLQJ�EXQX�WDP�

DQOD\DPDGÖøÖQÖ�YH�VDGHFH�PH]DU�VDKLELQLQ�ELU�VFKROD�GUDFRQDULXP·GD�J|UHY�\DSPÖû�RODELOHFHøLQL�

EHOLUWPHNWGLU�����6SHLGHO·LQ�EX�\D]ÖWD�YHUGLøL�SDUDOHO�ELU�|UQHNOH�\DSWÖøÖ�\RUXPODU�GLNNDWH�GHøHU�

GLU������%X�|UQHN�3UXGHQWLXV·XQ�ûLLUOHULQGHQ�DOÖQPÖûWÖU��

3HULVWHSKDQRQ������YG�

&DHVDULV�XH[LOOD�OLQTXXQW��HOLJXQW�VLJQXP�FUXFLV�

SURTXH�YHQWRVLV�GUDFRQXP��TXRV�JHUHEDQW��SDOOLLV�

SUDHIHUXQW�LQVLJQH�OLJQXP��TXRG�GUDFRQHP�VXEGLGLW�

«

��������

,WH��VLJQRUXP�PDJLVWUL��HW�YRV��WULEXQL��DEVLVWLWH�

DXUHRV�DXIHUWH�WRUTXHV��VDXFLRUXP�SUDHPLD�

FODUD�QRV�KLQF�DQJHORUXP�LDP�YRFDQW�VWLSHQGLD�

dHYLUL�

&DHVDU·ÖQ�YH[LOOXPODUÖQÖ�EÖUDNÖS��KDo�LûDUHWLQL�VHoWLOHU��

7DûÖGÖNODUÖ�U�]JkUOÖ��U�]JDUODUOD�GDOJDODQDQ��GUDFRQ
|UW�OHUL��VDQFDNODUÖ��\HULQH��

GUDJR·\D ER\XQ�HøGLUPLû�RODQ�PHûKXU�DKûDEÖ��oDUPÖK��|QH�
oÖNDUGÖODU«�

6LJQXP�PDJLVWUDWODUÖ�JLGLQ�YH�VL]�WULEXQL�X]DN�GXUXQ��
�YD]JHoLQ�EX�LûWHQ��

<DUDODUÖQ�|G�O��RODQ�DOWÖQ�WRUTXHVOHUL�oÖNDUÖQ�

%XQGDQ�E|\OH�EL]L�DUWÖN�PHOHNOHULQ�PDOXP�J|UHYOHUL�
oDøUÖ\RU

6SHLGHO� �0DJLVWHU�6LJQRUXP YH 0DJLVWHU�'UDFRQXP LIDGHOHULQLQ�GHQN�ROGXøXQX�EHOLUWLU�

+HU�NRûXOGD�EX�XQYDQ�GUDFRQDULXV·ODUGDQ�VRUXPOX�RODQ�NLûL\H�DLWWL��)DNDW�EX�VRUXPOXOXNWDQ�QH�

DQODPDPÖ]�JHUHNWLøL�WDP�DoÖN�GHøLOGLU��%XQODUÖQ�oDUSÖûPD�HVQDVÖQGD�GUDFRQDULXVODUÖ�\|QHWGLøL��VD�

YDû�GÖûÖQGD�NDPSWD�RQODUÖ�HøLWLPH�WDEL�WXWWXøX�\D�GD�VDQFDN�WDûÖ\ÖFÖODUÖ�VFKROD·VÖQÖQ�EDûNDQÖ�ROGXøX�

JLEL�VHoHQHNOHU�PHYFXWVD�GD�J|UHYOHUL�WDP�EHOLUOHQHPHPLûWLU��3HUJH�\D]ÖWÖ�EX�VRUXODUD ²�HQ�D]ÖQGDQ�

$QDVWDVLXV�G|QHPL�LoLQ�² ELU�SDUoD�ÖûÖN�WXWDELOPHNWHGLU���

gQFHOLNOH��OLVWH\H�J|UH����DGHW�FHQWXULDH�VDKLEL�RODQ�OHM\RQXPX]GD�KDOL\OH����DGHW�GH�

VLJQLIHU�YDUGÖU��EX�VLJQLIHUOHU�PXKWHPHOHQ�\DVD�PHWLQOHULQGHNL�GUDFRQDULL�RODUDN�DGODQGÖUÖOPÖû�

����,.�3UXV��+\S���QU������

����6SHLGHO�����������YGG�



���

DVNHUOHUH�GHQN�G�ûPHNWHGLU����0DJLVWHU�GUDFRQXP·XQ�GUDFRQDULXV·ODUD�GDøÖQÖNNHQ�GHøLO��\DQL�VDYDû�

DODQÖQGD�FHQWXULDODUD�GDøÖOPÖû�KDOGH�LNHQ�GHøLO��3HUJH�\D]ÖWÖQGDQ�GD�DQODûÖOGÖøÖ��]HUH EHUDEHUNHQ�

\DQL�NDPSWD�YH�VFKROD NDSVDPÖQGD�EDûNDQOÖN�HWPHVL�GDKD�DNOD�\DWNÖQGÖU�����ùNLQFL�ELU�GXUXP�ROD�

UDN��3UXGHQWLXV·XQ�ûLLULQGHNL�+ÖULVWL\DQOÖøÖ VHoPLû�RODQ�GUDFRQDULXV·ODUÖQ��NRPXWDQODUÖ�RODQ�

PDJLVWUL�VLJQRUXP YH WULEXQL LoLQ�DOWÖQ�WRUNODUÖQÖ�oÖNDUPDODUÖQÖ�V|\OHPHNWHGLUOHU��+HU�QH�NDGDU��

GUDFRQDULXVODUÖQ�EX�F�POHOHULQGHQ�QHW�RODUDN�NLPL�NDVWHWWLøL�EHOOL�ROPDVD�GD��0DJLVWHU�

'UDFRQXP·XQ�NDGHPHVLQL�EHOLUWHQ�|]HO�ELU�QLûDQ�WDNWÖøÖ�3HUJH�\D]ÖWÖQGD�EHOLUWLOPHNWHGLU��Ĳ?

? ȡȞ? ȝİȞĲȠȞ���RUQDPHQWXP���%X�RUQDPHQWXP�PXKWHPHOHQ�3UXGHQWLXV·XQ�EDKVHWWLøL�DOWÖQ�WRUNWX��

%XQXQOD�ELUOLNWH�$PPLDQXV�0DUFHOOLQXV�LVH�GUDFRQDULXVODUÖQ�KHSVLQLQ�WRUN�WDNWÖøÖQÖ�EHOLUWPHNWH�

GLU�����%X�GXUXPGD�KHU�ELU�GUDFRQDULXV·XQ�U�WEHVLQGHQ�GROD\Ö�ELU�QLûDQ�RODUDN�WRUN�WDNÖ\RUVD��EX�

JXUXEXQ�HQ�NÖGHPOL�DVNHUL�RODQ�PDJLVWHU�GUDFRQXP·XQ�\LQH�GH�VHYL\HVLQLQ�GLøHU�GUDFRQDULXV·ODUD�

RODQ�IDUNOÖOÖøÖQÖ�J|VWHUHQ�ELUD]�IDUNOÖ�ELU�QLûDQ�WDNPDVÖ�JD\HW�RODøDQGÖU��gUQHøLQ��0DJLVWHU�

'UDFRQXP�DOWÖQ�WRUN�WDNDUNHQ��GLøHU�GUDFRQDULXVODU�EHONL�GH�J�P�û�WRUN�WDNÖ\RUGX��3HUJH�\D]ÖWÖQD�

J|UH�PDJLVWHU�GUDFRQXP�LNL�\ÖOOÖN�J|UHYLQGHQ�VRQUD�EX�QLûDQÖ�oÖNDUÖS��U�WEH�OHYKDVÖQD��/HYKD�&��

J|UH�)ODYLDOHV·LQ�LON�VFKRODVÖQD�JHoPHNWHGLU�

3ULQFLSLD�V|]F�ø��DVOHQ�RUGX�ELULPOHULQLQ�PHUNH]�NDUDUJkKÖQD�YHULOHQ�DGODQGÖUPD�ROVD�GD��

EXUDGD�EHOOL�ELU�JUXS�DVNHUL�WDQÖPODPDNWDGÖU��(UNHQ�G|QHPOHUGHQ�EHUL�HQ��VW�U�WEHOHUH�YHULOHQ�

JHQHO�ELU�DGODQGÖUPDGÖU�YH VDYDû�G�]HQLQGH�GH�HQ�|QGHQ�JLGHQ�JXUXSWXU���� 0XKWHPHOHQ�W�P�DVW�

VXED\ODUÖ�LoLQH�DODQ�EX�LIDGH��SULPL RUGLQHV�EHONL�GH�SULPRUHV�LIDGHOHUL�LOH�|]GHûOHûWLULOHELOLU����

3ULQLFLSLD��$PPLDQXV�0DUFHOOLQXV�WDUDIÖQGDQ�ELUNDo�NHUH�WULEXQXVODUOD�EHUDEHU�DQÖOPÖûWÖU����

9HJHWLXV+DWD��<HU�LûDUHWL�WDQÖPODQPDPÖû���EX�V|]F�ø��� 0LOQHU·H�J|UH�\DQOÖû�ELU�ûHNLOGH��� �

����ù�6������FLYDUODUÖQGD�\DûDPÖû�RODQ�9HJHWLXV��HUNHQ�5RPD�RUGXVXQGDNL�VLJQLIHUOHULQ�NHQGL�G|QHPLQH�DUWÖN�

GUDFRQDULXVODU�RODUDN�DGODQGÖUÖOGÖøÖQÖ�\D]PDNWDGÖU��,,����6LJQLIHUL�TXL VLJQD�SRUWDQW��TXRV�QXQF�GUDFRQDULRV�YRFDQW��

����6FKRODODUOD�RODQ�EDøODQWÖ�/HYKD�%·GH�GDKD�DoÖN�J|VWHULOPLûWLU��İ? ȞĮ�ȝȘį? �Ƞ? �įȡĮțȦȞ? ȡȚȠȚ�? � Ƞ ?

ȠʌĲ? ȠȞİȢ�? �Ƞ? ��? ȡȝĮĲȠ? ȡȠȚ�? !�țȠȡȞ? țİȢ�? �ĲȠ? ȕȚțİȢ�? �ȕȠȣțȚȞ? ĲȠȡİȢ�İ? Ȣ �Ĳ? Ȣ�ıȤȠȜ? Ȣ �Ĳ?  ĲȠȚĮ? ĲĮ�

? Ȟ? ȝĮĲĮ �ȜĮȤ? ȞĲİȢ�ʌȡȠȕ? ȞȠȣıȚȞ� « � ? ıĲ�İ��ĲȠ? Ȣ�įȡĮțȦȞĮȡ? ȠȣȢ�țȚȞį? Ȟ?  ĲȠ? ȝĮȖ? ıĲİȡȠȢ Ĳ? Ȟ�

įȡĮț>? ȞȦȞ@�«�țĮșȚıĲ? Ȟİ«

����$PPLDQXV�;;�������WRUTXHP�TXR�XW�GUDFRQDULL�XWHEDWXU�

����%DN��/H[��/HZLV�	�6KRUW��VY��SULQFLSLXP�

����*URVVH�����������

����$PPLDQXV�;;,,������SUDHVHQWLEXV�,RYLDQRUXP�+HUFXOLDQRUXPTXH�SULQFLSLLV�HW�WULEXQLV��LELG��;;9�������

FXP�WULEXQLV�SULQFLSLLVTXH�PLOLWXP��

����9HJHW���0LOQHU�dHY���V����GQ����



���

SULQFLSDOHV�PLOLWHV�LOH�HûLWOHPHNWHGLU��,,���� 0XKWHPHOHQ�EX�JXUXS�GRøUXGDQ�WULEXQXV·WDQ�HPLU�

DODQ�VXED\ODU�YH�RQODUD�EDøOÖ�DVWVXED\ODU�LoLQ�NXOODQÖOPDNWD\GÖ��'RøUXGDQ�RSWLR·ODUÖQ�EHOLUOHQPHVL�

LOH�LOJLOHQPHOHULQGHQ��SULQFHSVOHULQ�KHU�FHQWXULD�ELULPOHULQLQ�HQ��VW�G�]H\�NRPXWDQODUÖ�RODQ�

FHQWXULR·ODU�LOH�|]GHû�ROPDVÖ�JHUHNLU�

&DPSLGRFWRU��DVNHUOHULQ�HøLWLPL�YH�DOÖûWÖUPDODUÖ�LOH�LOJLOHQHQ�ELU�VXED\GÖU��7DOLP�dDYXûX�JLEL�

ELU�J|UHYL�YDUGÖU��0HYNL�EDNÖPÖQGDQ�DVÖO�FHQWXULR·QXQ�KHPHQ�DUNDVÖQGDQ�JLWPHNWHGLU� <HQL�DVNHU�

OHUL�HøLWLU��NDPSWDNL�LûOHULQL�RUJDQL]H�HGHU�YH�VDYDû�G�]HQLQGH�|QHPOL�ELU�\HUGH�GXUXUGX��HUNHQ�

\D]ÖWODUODUGD�VDGHFH�3UDHWRU�ELULPOHUL�LOH�LOLûNLOL�YH���\\�VRQXQD�NDGDU�VDGHFH�SL\DGH�ELULPOHULQGH�

J|U�QPHNWHGLU����

H��0DJLVWUL�'UDFRQXP��LNL�\ÖOOÖN�KL]PHWOHULQL�ELWLUGLNWHQ�VRQUD��QLûDQÖQÖ�oÖNDUDFDN�YH�PDWUL[H�

J|UH�ELUOLøLQGH�NHQGLOHULQH�VXQXODQ�XQYDQD�JHoLû�\DSDFDNODUGÖU�

.ÖVÖP��� (SLORJ��VDW����²����EDûODQJÖo�?Α΅Ǳ

%X�NÖVÖPGD�$QDVWDVLXV�L\L�WHPHQQLOHUL\OH�NDSDQÖû�\DSPDNWDGÖU��<LQH�DVNHUOHULQH�KLWDEHQ��? 

·ΉΑΑ΅?Θ΅ΘΓȱΗΙΑΗΘΕ΅Θ?ΝΘ΅������EX�VHUPR�LOH�RQODUÖQ�oÖNDUODUÖQÖQ�J|]HWLOGLøLQL�YH�P�ûWHUHN�KX�

]XU�LoLQ��?Δ?ΕȱΘ? Ζȱ?Ε? ΑΖȱΘ? ΖȱΎΓΑ? ΖȱȦȱSUR�FRPPXQL�SDFH ǼŘŘŗ DWÖOPÖû�ELU�DGÖP�ROGXøXQX�YXUJX�

OD\DUDN��QH�? ȝȕȚĲ? ȦȞ��DPELWLR��QH�GH�įȣȞĮıĲİ? Į��G\QDVWLD��PXWODN�J�o��\HWNL��\ROODUÖQD�NXODN�

DVPDGDQ�JD\UHW�J|VWHUPHOHULQL�EX\XUPDNWDGÖU� ȖİȞȞĮȚ? ĲĮĲȠȢ�V|]F�ø��ù��6�����\\·GDQ�oRN�JHo�G|�

QHPOHUH�NDGDU�DVNHUOHULQ�PHYNL�YH�NRQXPODUÖQÖ�J|VWHUHQ�ELU�VÖIDW�RODUDN�NXOODQÖOPÖûWÖU���� 6|]F�N�

GLøHU�$QDVWDVLXV�\D]ÖWODUÖQGD�GD�D\QÖ�ûHNLOGH�J|U�QPHNWHGLU��$QDVWDVLXV���YH���\D]ÖWODUÖ���6|]F�ø�Q�

WDQÖPODGÖøÖ�DVNHUOHULQ�oRøXQOXNOD�țĮșȠıȚȦȝ? ȞȠȢ VÖIDWÖQÖ�GD�DOGÖNODUÖ�J|]OHPOHQPHNWHGLU��/HYKD�

%·GH�NXOODQÖOPÖûWÖU��D\UÖFD�GHøLQLOHFHNWLU�� %XUDGD�NDVWHGLOHQ�DVNHUOHU��GLøHU�VÖUDGDQ�DVNHUOHULQ�

|Q�QGH�VDYDû�DODQÖQD�oÖNDQ�FHVXU�DVNHUOHUGLU��EXQODU�GD�SHN�oRN�VXED\D�GHQN�JHOPHNWHGLU��|UQ��

����*URVVH�����������YG�

����%X�NXOODQÖP�JHo�G|QHPOHUH�NDGDU�X]DPDNWDGÖU��6SKUDQW���&KURQ�����������ù�6�����\\��IDNDW���\\·D�DWIHQ����

«ȖİȞȞĮȚ? ĲĮĲȠȚ�ıȣıĲȡĮĲȚ? ĲĮȚ«�

����-XVW��1RY����������«? ʌ? ȡ Ĳ? Ȣ�țȠȚȞ? Ȣ�İ? ȡ? ȞȘȢ«

����+RUQLFNHO����������+HURG�������������ù�6������\\����«? ʌ?  Ĳ? Ȟ�ȖİȞȞĮȚȠĲ? ĲȦȞ�ıĲȡĮĲȚȦĲ? Ȟ«��3DVV��3HUS��

���������\\���ȖİȞȞĮȚ? ĲĮĲȠȚ�ıĲȡĮĲȚ? ĲĮȚ? &\ULOOXV��5HJ�����������������ù�6�������\\����«țĮ?  Ƞ?  ıĳ? įȡĮ�ȖİȞȞĮȚ? ĲĮĲȠȚ�

Ĳ? Ȟ�ıĲȡĮĲȚȦĲ? Ȟ«��&KU��3DVFK�����������ù�6�����\\���«ĲȠ? Ȣ�İ? ȡİș? ȞĲĮȢ�? ȟȦșİȞ�Ĳ? Ȣ�ʌ? ȜİȦȢ�? ĳ? ʌʌȠȣȢ�

ȖİȞȞĮȚȠĲ? ĲȠȣȢ�ıĲȡĮĲȚ? ĲĮȢ«��/HR�'LDF���+LVW�����������ù�6������\\����«țĮ?  ȝİĲ?  ȜİȖİ? ȞȠȢ�ȖİȞȞĮȚȠĲ? ĲȦȞ�

ıĲȡĮĲȚȦĲ? Ȟ«



���

\D]ÖWWD�GDKD�|QFH�GHøLQLOHQ�VXED\ODU�RODQ�'UDFRQDULL��RSWLRQHV��DUPDWXUDH��FRUQLFLQHV��

WXELFLQHV�YH�EXFLQDWRUHV�YV«�

.ÖVÖP����<DVDQÖQ�NRUXQPDVÖQÖQ�JHUHNLOLøLQH�\|QHOLN�X\DUÖODU��]RUODWÖFÖ�\DSWÖUÖP�YH�

FH]DODU��VDW����²����EDûODQJÖo�?Α΅�

<D]ÖW�HQ�VRQGD�KHU�\DVDPD�GD�ROGXøX�JLEL�X\XOPDGÖøÖ�WDNGLUGH�YHULOHFHN�FH]DODUÖ�YHUPHNWH�

GLU��ùPSDUDWRUOXN�NDUDUODUÖQD�NDUûÖ�KDHNHW�HGHQOHU��«ΘΓ? ΖȱΎ΅Θ? ȱ Θ ? Α ? ΐΉΘ?ΕΝΑȱΆ΅ΗΏΎ? Α

Μ?ΚΝΑȱΘΓΏΐΕΓΘ?ΕΓΙΖ«��������OLEUH��\DQL�DûDøÖ�\XNDUÖ������VROLGXV�\D�GD�WDKPLQHQ�����

DQQRQD���� DOWÖQ�FH]DVÖQD�oDUSWÖUÖOPDNWDGÖU�

$QDVWDVLXV·XQ�VHUPRVX�E|\OHOLNOH�VRQD�HUPLûWLU��%X�NDUDU�GRøUXGDQ�LOJLOL�PDJLVWHU�PLOLWXP·D�

J|QGHULOPLûWLU��0DJLVWHU�PLOLWXP�GD�EX�NDUDUÖQ�KLo�ER]PDGDQ��ELUNDo�N�o�N�HNOHQWL\OH�YH�NHQGL�

NLûLVHO�YH�PDNDPVDO�WDU]Ö\OD��LOJLOL�DVNHUOHUH�ELU�ʌȡ? ıĲĮȖȝĮ�IRUPXQGD�GX\XUPDNWDGÖU�

,,��� (0ù51$0(��ȉȅ ȆȇȅȈȉǹīȂǹ�ȉȅȊ�ȈȉȇǹȉǾȁǹȉȅȊ� /(9+$�% �0(7ù1�,,�

%X�HPLUQDPHQLQ�LoHULøL VHUPR�LoHULVLQGH�WDPDPHQ�YHULOPLû ROGXøXQGDQ�YH VHUPR�NDSVD�

PÖQGDNL�\DVD�PHWQL�\XNDUÖGD�LûOHQGLøLQGHQ��EXUDGD�\DVDQÖQ�NHQGLVLQH�\HQLGHQ�D\UÖQWÖOÖ�GHøLQLOPH�

\HFHNWLU��VDGHFH�IDUNOÖ�QRNWD��NXOODQÖP�YH�L]OHNOHUH�RGDNODQÖODFDNWÖU��

,,����� (PLUQDPH�YH�6DKLEL��ʌȡ? ıĲĮȖȝĮ�YH�ıĲȡĮĲȘȜ? ĲȘȢ�

%X�PHWLQGH��ùPSDUDWRU�$QDVWDVLXV·XQ�VHUPRVXQGD�EH\DQ�HWWLøL�G�]HQOHPH��ELU�ʌȡ? ıĲĮȖȝĮ

�HPLUQDPH��IRUPXQGD�\D\ÖPODQPDNWDGÖU��/DWLQFHVL�NXOODQÖPD�J|UH�GHFUHWXP�����SUDJPD��DVOHQ�

<XQDQFD�ELU�NHOLPHGLU������PDQGDWXP����\D�GD�HQ�oRN�GD SUDHFHSWXP����RODQ�EX�NHOLPHQLQ�UHVPL�

����%XUDGDNL�WDPDPODPD�LoLQ��*UpJRLUH�QU������«țĮĲ?  Ĳ? Ȟ�? ȝİ>Ĳ? ]ȡȦȞ�ȕĮıȚȜȚț? Ȟ�ȥ? ĳȦȞ«

����dHûLWOL�\DVDODUGD�FH]D�RODUDN�EX�PLNWDU�J|U�QPHNWHGLU�YH�GLNNDWH�GHøHU�ELU�PLNWDU�WXWPDNWDGÖU��gUQHøLQ��%L�

ULQFL�WULEXQXV�\ÖOGD�����LNLQFL�WULEXQXV�����FHQWXULR�����YH[LOODULXV���DQQRQD�DOPDNWDGÖU�

����-XVW��1RY��������

����-XVW��1RY���������YH������

����-XVW��1RY��������

��� &RG��7K����������QLKLO�VLEL�LQWUD�XUEHP�DJHQGXP�SUDHVXPDW�H[HFXWLR�PLOLWDULV��DF�VL�TXLG�HULW�IRUWH�

SUDHFHSWXP��LQ�QRWLWLDP�SULXV�XUEDQDH�YHQLDW�SUDHIHFWXUDH�TXDH�DXW�FRPSOHDW�FRQJUXD�LXUL�PDQGDWD�DXW�FRQWUD�LXV�

LPSRVLWD�GHSHOODW���&RG��-XVW����������6L�TXLV�LQGHELWXP�VLEL�ORFXP�XVXUSDYHULW��QXOOD�VH�LJQRUDWLRQH�GHIHQGDW�

VLWTXH�SODQH�VDFULOHJLL�UHXV��TXL�GLYLQD�SUDHFHSWD�QHJOH[HULW�



���

,,����� 0HWQLQ�<DSÖVÖ

0HWQLQ�\DSÖVÖ�WHPHO�RODUDN�/HYKD�$·GDNL�PHWLQGHQ�oRN�E�\�N�IDUNODU�DU]HWPHPHNWHGLU��/D�

NLQ�IDUNODU�VDGHFH�JLULû�YH�VRQ�NÖVÖPODUGDGÖU��

.ÖVÖP��� %DûOÖN��VDW��

.ÖVÖP��� *LULû��VDW���²����

D� $QDVWDVLXV·XQ�V|]�NRQXVX�GXUXPD�LOLûNLQ�\HQL�ELU�G�]HQOHPH�\DSWÖøÖQÖ�YH�EX�

G�]HQOHPHGHQ�EHNOHQHQOHUL�LoHUHQ�NÖVPÖ��VDW���²����EDûODQJÖo�?.

E� ùPSDUDWRUXQ�P�GDKDOHVLQL�JHUHNWLUHQ�YH�VRUXQOX�GXUXPX�RUWD\D�NR\DQ�JH�

UHNoH�NÖVPÖ����²����EDûODQJÖo ?ΔΑ?Ύ΅ǯ

.ÖVÖP��� ùPSDUDWRUOXN�G�]HQOHPHVLQLQ�\DVDPDVÖ��VDW����²����

D� <DVDPD\D�JLULû��VDW����²����EDûODQJÖo�Έ? ǯ

E� 7HUIL�NXUDOODUÖQÖQ�YH�|GHPHOHULQ�VDSWDQPDVÖQÖ�LoHUHQ�\DVDPD�NÖVPÖ��VDW����²

����EDûODQJÖo�?ΐΓ?ΝΖǯ

.ÖVÖP��� (SLORJ��VDW���²����EDûODQJÖo�ΈΉΛΓΐ?Α

.ÖVÖP��� <DVDQÖQ�NRUXQPDVÖQÖQ�JHUHNLOLøLQH�\|QHOLN�X\DUÖODU��]RUODWÖFÖ�\DSWÖUÖP�YH�FH]DODU��

VDW�����YH\D���²����EDûODQJÖo ?]ΎǽΉΏǾΉ? �������\D�GD�? �����

*|U�OG�ø��JLEL�NXUXOXP�LON�PHWQLQ�QHUGH\VH�NRS\DVÖGÖU��'DKD�|QFH�GH�V|\OHQGLøL��]HUH�\D�

VDPDQÖQ�D\UÖQWÖODUÖQD�EXUDGD�WHNUDU�GHøLQLOPH\HFHN�IDNDW�\D]ÖP�\D�GD�LIDGH�GH�IDUNOÖOÖN�DU]HGHQ�

E|O�POHU��]HULQGH�GXUXODFDNWÖU�

.ÖVÖP�����%DûOÖN��VDW���

%X�PHWLQ�GH�ELULQFL�PHWLQ�JLEL�oHYLUL�ELU�PHWLQGLU��0HWLQ�0DJLVWHU�0LOLWXP�WDUDIÖQGDQ�/D�

WLQFH�RODUDN�NDOHPH�DOÖQPÖû�YH�GDKD�VRQUD�oHYULOPLûWLU��%X�PHWQLQ�<XQDQFDVÖ�ELULQFL�PHWLQH�J|UH�

VLWLOLVWLN�YH�NRS\D�LWLQDVÖ�EDNÖPÖQGDQ�GDKD�GLNNDWVL]�J|U�QPHNWHGLU��

.ÖVÖP�����*LULû��VDW���²���

*LULû�NÖVPÖ�LON�PHWLQGHQ�IDUNOÖ�RODUDN�PDJLVWHU�PLOLWXP·XQ�NHQGL�WDU]ÖQGDNL�JLULûL\OH�EDûOD�

PDNOD�ELUOLNWH�LoHULNWH�GHøLûLNOLN�DU]HWPHPHNWHGLU�



���

.ÖVÖP���D��$QDVWDVLXV·XQ�V|]�NRQXVX�GXUXPD�LOLûNLQ�\HQL�ELU�G�]HQOHPH�\DSWÖøÖQÖ�GX�

\XUDQ�YH�EX�G�]HQOHPHGHQ�EHNOHQHQOHUL�LoHUHQ�NÖVPÖ��VDW���²����EDûODQJÖo�?.: ùON�LNL�VDWÖU�

GD�XQYDQODUÖ�LOH�ELUOLNWH�$QDVWDVLXV·XQ�DGÖ�YHULOPLûWLU��%X�ELOJLOHU�W�P�\D]ÖWÖQ�$QDVWDVLXV�G|QHPLQH�

WDULKOHQPHVLQL�VDøOD\DQ�ELOJLOHUGLUȱ ǻ ?  ΈΉΗΔ?ΘΖ ? ΐ? Α ? Α΅ΗΘ? ΗΓΖ ? ȱ Ή ?ΗΉΆ?ΗΘ΅ΘΓΖȱΎ΅? 

?? ΘΘΘΓΖȱΆ΅ΗΏΉ? ΖȱȦ GRPLQXV�QRVWULV�$QDVWDVLXV SLLVVLPXV�HW�LQYLFWXV�LPSHUDWRU� ��� YH�\HQL�

G�]HQOHPH�0DJLVWHU�0LOLWXP�YH�RIILFLD·VÖQD�J|QGHULOPLûWLU �ΔΕ?Ζȱ?ΐ? ΖȱΎ΅Θ΅ΔΉΐΚΌ?ΗΖǼǯȱ$\QÖ�

]DPDQGD�\HQL�G�]HQOHPHQLQ�PDJLVWHU�PLOLWXPXQ�PHWQLQGHQ�|QFH�\HU�DOGÖøÖ�GD�ʌȡȠȜĮȝʌ? Ȧ��|QGH�

SDUODPDN���SUDHIXOJHR��ILLOL�LOH�YXUJXODQPDNWDGÖU�ǻΔΕΓΏ΅ΐΔΓ?ΗΖǼ����

���VDWÖUGDQ�LWLEDUHQ�LVH�G�]HQOHPHGHNL�DQD�DPDoODU�LIDGH�HGLOPLûWLU��<LQH�LON�PHWLQGH�EHOLUWLO�

GLøL�JLEL� ELOKDVVD�NHGL�NRPXWDVÖ�DOWÖQGD�ELUOLNOHUGH�YXNX�EXODQ�ELU�GXUXP�RODUDN��<LøLW�DVNHUOHULQ�

�ȖİȞȞĮȚ? ĲĮĲȠȚ�ıĲȡĮĲ? ȦĲĮȚ� U�WEHOHULQH�LOLûNLQ�KLoELU�NDUJDûD�G�ûPHPHVL�YH�RUGX�KDUFDPDODUÖQ�

GD �Θ? ΗΘΕ΅ΘΝΘΎ? Έ΅Δ΅Α? ΐ΅Θ΅ȱȦȱPLOLWDULD�H[SHQVDǼ NLPVHQLQ�VDWÖû�YH�JDVS�\ROODUÖQD�JLWPH�

PHVLQLQ�DPDoODQGÖøÖ�EHOLUWLOPLûWLU�

.ÖVÖP���E� ùPSDUDWRUXQ�P�GDKDOHVLQL�JHUHNWLUHQ�YH�VRUXQOX�GXUXPX�RUWD\D�NR\DQ�JH�

UHNoH�NÖVPÖ����²����EDûODQJÖo ?ΔΑ?Ύ΅Ǳȱ7HUIL��U�WEHOHQGLUPH�YH�KL]PHW�VRQODQGÖUÖOPDVÖ�JLEL�

LûOHPOHULQ�DQODWÖOGÖøÖ�EX�E|O�PGH�IDUNOÖ�RODUDN�V|]�NRQXVX�DVNHUOHU�țĮșȦıȚȦȝ? ȞȠȢ��PHUEXW���

GHYRWXV� � GHYRWLVVLPXV� � WDQÖPODPDVÖ�LOH�J|VWHULOPHNWHGLU��ΘΓ?Ζ ȱ ΅ ? ΘΓ?ΖȱΎ΅ΌΓΗΝΐ?ΑΓΖȱ

ΗΘΕ΅Θ? ΘΉΖǼǯ %X�XQYDQÖ�WDûÖ\DQ�DVNHUOHULQ��ȖİȞȞĮȚ? ĲĮĲȠȢ�XQYDQÖQGDQ�GD�DQODûÖOGÖøÖ��]HUH��LOHUL�

KDW�ELUOLNOHUL�YH�RQODUÖQ�NRPXWDQODUÖ\OD�ELUOLNWH�7ULEXQXV
D�NDGDUNL�NHVLP�ROGXøXQX�EHOLUWLOPHNWH�

GLU���� /DNLQ�\D]ÖWÖPÖ]GD�WDP�RODUDN�KDQJL�U�WEHOHULQ�NDVWHGLOGLøL�ELOLQPHPHNOH�ELUOLNWH��PXKWHPH�

OHQ�DVWVXED\ODU�NDVWHGLOPLûWL��$ûDøÖGD�/HYKD�&·QLQ�LQFHOHQPHVLQGH�EX�JXUXS�WHVSLW�HGLOPH\H�

FDOÖûÖODFDNWÖU� %|O�P�Q�JHUL�NDODQÖQ�GD�NXOODQÖODQ�V|]F�NOHULQ�YH��VO�EXQ�IDUNOÖODûPDVÖ�GÖûÖQGD�GLN�

NDWH�ELU�GHøLûLNOLN�\RNWXU�

����8QYDQODU�YH�/DWLQFHOHUL�LoLQ�EDN��+RUQLFNHO����������? ?ĲĲȘĲȠȢ��YH ����İ? ıİȕ? ıĲĮĲȠȢ��

����gUQHøLQ�'LG\PD�\D]ÖWÖQGD��/DWLQFH�IRUPX\OD�NDUûÖPÖ]D�oÖNDQ�V|]F�N�´LQ�DQWHODWLVµ�LIDGHVL�LOH�oRN�GDKD�DoÖN�

ELU�ûHNLOGH�LIDGH�HGLOPLûWLU���)HLVVHO�����������ǀ�ǁȱ���ǀ��ȱ����ǁȱ��ȱ�����ǻ����Ǽȱ������ǀ�ǁ��ǀ�ǁ�ȱȱǻV�����VW������Ȯ 7RXW�FH�

TXL�D�pWp�OX�UD\RQQH�GDQV�FH�TXL�SUpFqGH��V������

��� +RUQLFNHO����������



���

.ÖVÖP��� ùPSDUDWRUOXN�G�]HQOHPHVLQLQ�\DVDPDVÖ��VDW����²���

%XUDGD�0DJLVWHU�0LOLWXP��KDUHNHWH�JHoHQ�LPSDUDWRUOXN�KX]XUXQXQ��? ȱΆ΅ΗΏΎ?

·΅ΏΑ?ΘΖȱȦȱVHUHQLWDV�LPSHULDOLVǼ DOGÖøÖ�NDUDUODUÖ�ELOGLUPHNWHGLU� /HM\RQODUÖQ�\DVD\D�EDøODQPÖû�

ELU�G�]HQOHPH�DOWÖQD��?Δ? Θ? ΒΑȱΗΘ΅ΘΓ? ΘΓΑǼ DOÖQDUDN��PHUEXW�DVNHUOHUH�NDUûÖ�JLULûLOPLû�YH�JLULûLOH�

ELOHFHN�KHU�W�UO��KDNVÖ]OÖøÖQ�JLGHULOPHVL�KHGHIOHQPHNWHGLU��%XUDGD��DVOHQ�´\DVDPD�\ROX\OD�NRQXOPXû�

G�]HQOHPH��W�]�N��\|QHWPHOLN�µ�DQODPÖQD�JHOHQ�YH�/DWLQFH�RODQ ıĲĮĲȠ? ĲȠȞ ǻVWDWXWXPǼȱV|]F�ø��GH�

1RYHOODH·GD�GD�ELUNDo�NHUH�J|U�OG�ø��JLEL���� <XQDQFD·\D�oHYULOPHGHQ�NXOODQÖOPÖûWÖU�

<DVDPD\D�JLULûLQ�ELWWLøL���²����VDWÖUODUGD�?ΚΉΒΉΏΌ?Αȱǻ? ʌİȟ? ȡȤȠȝĮȚǼ ȱRODUDN�J|VWHULOHQ�

V|]F�N�PRUIRORMLN�DoÖGDQ�\DQOÖû�\D]ÖOPÖûWÖU��ED]HQ ʌ�\D�GD�Ĳ�KDUIOHULQLQ�EHNOHQPHGLN�GXUXPODUGD

QHIHVOHQGLULOPHVLQH��DVSLUDWLR� EHOOL�NRûXODU�DOWÖQGD�UDVWODPDN�P�PN�QG�U��gUQHøLQ�? ʌİȟĮȚȡ? Ȧ�

ILLOLQLQ ʌ�KDUILQLQ ĳ KDUILQH�G|Q�ûW�ø��oHûLWOL�\D]ÖPODUGD�J|]OHPOHQPHNWHGLU�����ODNLQ�EX�G|Q�û�P�

ILLOLQ�N|N��RODQ�Į? ȡ? Ȧ·GDNL�VSLULWXV�DVSHU·GHQ�ND\QDNODQPDNWDGÖU�

6DWÖU���²���DUDVÖQGDNL�F�POHGH�DQODP�EDNÖPÖQGDQ�ELU�ND\PD�J|]OHQPHNWHGLU��&�POH�/HYKD�

$�LOH�NDUûÖODûWÖUÖOGÖøÖQGD�RUWD\D�oÖNDQ� PLNWDU�DQODPÖQD�JHOHQ�ʌȠı? ĲȘȢ \D�GD�Hû�DQODPDOÖ�ELU�V|]F��

ø�Q�/HYKD�%·GH�JHUHNOL�ROGXøX�KDOGH�ROPD\ÖûÖ��IDNDW�RQXQ�\HULQH�|]QH�RODUDN�´LODKL�G�]HQOHPHµQLQ�

NXOODQÖOPÖû�ROPDVÖGÖU��+HU�LNL�PHWLQGH�GH�ILLO�NXUPDVÖ�D\QÖ�ROPDVÖQD�UDøPHQ��? ΐ?ΝΘΓΖȱΚΙΏ΅ΛΌ?ȱ

ȦȱD]DOWÖOPDGDQ�NRUXQVXQ���|]QHOHU�ELUELULQLQ�DQODPDQÖQ�NDUûÖODPD\DQ�IDUNOÖ�NXOODQÖPODU�ROPDN��]HUH�

GHøLûPLûWLU��%X�GD�LNLQFL�PHWLQGHNL�ELU�EDûND�|]HQVL]OLøH�|UQHNWLU��)DNDW�NDVWHGLOHQ�KHU�NRûXOGD�

ELULPOHUGH�ND\ÖWOÖ�RODQ�DVNHU�VD\ÖODUÖQÖQ�G�û�U�OPHPHVLGLU��

6DWÖU���²���DUDVÖQGDNL�F�POH�GH�|]QH�\�NOHP�LOLûNLVLQGH�\DQOÖûOÖN�J|]H�oDUSPDNWDGÖU��ΘΓ? Ζȱ

ΘΉΏΉΙΘ?ΓΙΖȱǳ ΅? ΘΓ? Ζ ǳȱΎΓΐΊ?ΗΌΝΗ΅Α���%XUDGD�F�POHQLQ�NXUXOXûX�DoÖVÖQGDQ�GRøUX�RODELO�

PHVL�LoLQ��\D�DNXVDWLI�RODUDN�\D]ÖODQ ΘΓ? ΖȱΘΉΏΉΙΘ?ΓΙΖ YH ΅? ΘΓ? Ζ QRPLQDWLI�RODUDN�DQODûÖOPDOÖ��\D�

GD�LPSHUDWLI�RODUDN�\D]ÖODQ�ΎΓΐΊ?ΗΌΝΗ΅ΑȱLQILQLWLI�RODUDN�DQODûÖOPDOÖGÖU��%X�GXUXPGD�PHWQLQ�

����-XVW��1RY�������������«ǼǿȈ�ȉȅȃ�ȉȍȃ�ǼȁȁǼǿȆȅȃȉȍȃ�ȈȉǹȉȅȊȉȅȃ�ǹȇǿĬȂȅȃ«��LELG�������������

«? ıȠȞ�ʌȡ? Ȣ �Ĳ? ? ȞȦșİȞ�? ȡȚıȝ? ȞȠȞ�țĮ? � Ĳ? �țĮȜȠ? ȝİȞȠȞ�ıĲĮĲȠ? ĲȠȞ«��LELG�������������«İ? ĲȚȢ�ĲĮ? Ȣ�

? ȜȘșİ? ĮȚȢ�įȠ? Ș�Ȥȡȣı? ȠȞ�ʌȡȠĳ? ıİȚ�ıĲȡĮĲİ? ĮȢ�? �ĲȠ? ıĲĮĲȠ? ĲȠȞ�ȖİȞ? ıșĮȚ�Ĳ? Ȟ�ʌĮ? įĮ�? �țĮĲ? ? ȜȜĮȢ�

ĲȚȞ? Ȣ�ĲȠȚĮ? ĲĮȢ�Į? Ĳ? ĮȢ«

��� 7KHRGRU���ù�6������ � �\\� � �'H�3URY������������«? ĳİȟĮȚȡİ? ĲĮȚ«��&DWHQDH��ù�6�����\\���$FW���������

«? ĳİȟĮȚȡİș? ȞĮȚ«��LELG���0DW�������� «? ĳİȟĮ? ȡİȚ«��LELG���/XF��������«? ĳİȟĮȚȡ? Ȟ«��+HV\FK���ù�6�������\\���

������� « ? ĳİȟĮ? ȡİ Ț Ȟ«� �=RQD U D V � � ù � 6 � � �� � � \ \ � � ���� � �� � � « ? ĳİȟĮ? ȡİ Ț Ȟ«� �(SLSKDQ� � �3DQ��� ��� �� �

«? ĳİȟĮȚȡȠ? ȝİȞȠȢ«
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JHOLûLQH�YH�NHQGLVLQGHQ�|QFHNL�F�POHQLQ�\DSÖVÖQD�GD�EDNDUDN�HQ�GRøUX�\DNODûÖP��F�POHQLQ�|]QHVL�

RODUDN ΘΓ? ΖȱΘΉΏΉΙΘ?ΓΙΖ YH ΅? ΘΓ? Ζ V|]F�NOHULQLQ�QRPLQDWLI�RODUDN�DQODûÖOPDVÖGÖU�ǻΓ? ΘΉΏΉΙΘ?Γȱ

ǳȱ΅? ΘΓ? … ΎΓΐΊ?ΗΌΝΗ΅ΑȱȦȱDOW�U�WEHOHU�«�RQODU�«�VDøODQPDVÖQODUǼǯ

+HPHQ�VRQUDNL�F�POHGH�GLNNDWL�oHNHQ�|QHPOL�ELU�QRNWD�YDUGÖU��/HYKD�$·GDNL�D\QÖ�\HU�LOH�

NDUûÖODûWÖUÖOGÖøÖQGD�VÖUDODQDQ��QYDQODUGDQ�ELU�WDQHVLQLQ��DUPDWXUDH��WDûD�ND]ÖQPDGÖøÖ�J|]OHPOHQ�

PHNWHGLU�

/HYKD�$��VDW���²����

ǳȱ?Α΅ȱǽΐ? ΈΉȱΓ?ȱΈΕ΅ȩΎΝΑ? ΕΓǾȱ? ȱΓ? ?ΔΘ?ΓΑΉΖȱ

? ȱ Γ ? ? Εΐ΅ΘΓ? ΕΓ ? ȱ Γ ?ȱ Ύ Γ Ε Α ?ΎΉ ǽ Ζ Ǿ ȱ ?

ΘΓ? ǽΆ ΎΉΖ ȱȩ ȱ? ȱΆΓΙΎǾΑ? ΘΓΕΉΖȱΓ?ΘΑΉΖȱΘ?

ΘǽΓǾ΅? Θ΅ ȱ ǽ ?ΑǾ?ΐ΅Θ΅ ȱ ?Ώ΅ΆΓΑȱ? ΑΉΔΘ? ΈΓȱ

?ΑǽΘΉΖ Ǿ ȱ Θ? Ζ ȱΔΕΓΏΉΛΌ?Η ΅ Ζ ȱ ?ΔΕ?ǽΗ΅ΖǾȱ

?ΎΘΉΏ?Α«

/HYKD�%��VDW���²����

ǳȱΉ ?Α΅ȱΐΈ? Γ?ȱΈΕ΅ΎΝΑ? ΕΓ ȱ? ȱ Γ ?

ΓΔΘ?ΓΑΉΖ ȱ ȩ ȱ ? ȱ Γ ?ȱΎΓΕΑ?ΎΉΖ ȱ? ȱ Θ Γ ?ΆΎΉΖȱ?

ΆΓΙΎΑ? ΘΓΕΉΖȱΉ?ΖȱΘ? ΖȱΗΛΓΏ? ΖȱΘ? ȱΘΓ΅? Θ΅ȱ

?Α?ΐ΅ȩΘ΅ȱΏ΅Λ?ΑΘΉΖȱΔΕΓΆ?ΑΓΙΗΑǳ

�(OEHWWHNL�E|\OHVL�ELU�GXUXPXQ�ELOLQoOL�\DSÖOGÖøÖ�V|\OHQHPH]��d�QN��V|]�NRQXVX�U�WEH�LPSD�

UDWRUOXN�PHWQLQGH��/HYKD�$��PHYFXWWXU�YH�3HUJH·GHNL�OHM\RQ�WULEXQXVXQD�XODûDQ�EUHELD·GD��/HYKD�

&��GD�EX�XQYDQ�LoHULOPHNWHGLU��'ROD\ÖVÖ\OD� EX�U�WEH�\�NVHN�LKWLPDOOH \D]Ö�XVWDVÖ�WDUDIÖQGDQ�XQX�

WXOPXûWXU����YH�PXKWHPHOHQ�²HOLPL]GH�KHUKDQJL�ELU�L]�\RNWXU�²�GDKD�VRQUD�ER\D�LOH�ELU�ûHNLOGH�

DUD\D�ELU�\HUH�VÖNÖûWÖUÖOPÖûWÖ�

.ÖVÖP����(SLORJ��VDW���²����EDûODQJÖo�ΈΉΛΓΐ?Α

%X�E|O�P�GH�V|]�NRQXVX�\DVDPDQÖQ�LODKL�LPSDUDWRUOXN�HPLUOHUL�RODUDN��KLoELU�ûHNLOGH�ND\ED�

XøUDWÖOPDGDQ�HEHGL\HWH�NDGDU�NRUXQPDVÖ�JHUHNOLOLøL�LIDGH�HGLOPHNWHGLU��%XUDGD�VFULQLDULXV�ROXûWX�

UXODQ�\DVD\Ö�ELULPH�VXQPD�LOH�VRUXPOX�NLûL�RODUDN�J|U�QPHNWHGLU��?ΑΚ΅Α?ǽΗ΅ΑΘΓΖȱΘΓ? 

?ΘǵǾ?ΕΓΙȱΗΎΕΑ΅Ε?ΓΙǼǯȱ

ùPSDUDWRUOXN�PDOL�LGDUHVL�NÖVDFD�û|\OH�LGL��ùPSDUDWRUOXN�LGDUHVLQGH�PDOL\H�VFULQLD DGOÖ�E|�

O�POHUGHQ�ROXûPDNWD\GÖ��EXQODUÖQ�KHU�ELUL�ELU�QXPHUDULXV�WDUDIÖQGDQ�LGDUH�HGLOPHNWH\GL��IDNDW�

GR÷X�SUHDIHFWXUD¶VÖ LNL�WDQH�QXPHUDULXV�EXOXQGXUPDNWD\GÖ��+HU�ELU�GLRFHVH LoLQ�ELU�WDQH��W�P�

����2ULMLQDO�UHVPL�EHOJHGH�E|\OH�ELU�KDWDQÖQ�\DSÖOPÖû�ROPD�LKWLPDOL�QHUHGH\VH�\RNWXU�
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SUDHIHFWXUD�NDPX�LûOHUL�LoLQ�ELU�WDQH��KD]LQH�NDVDVÖ��DUFD��LoLQ�ELU�WDQH��GRøXGD�JHQHO�YH�|]HO�ELUL�

NLPOHU�LoLQ LNL�WDQH�� DQQRQD�FDSLWXV |GHPHOHUL��VLODKODU�LoLQ�KDPPDGGHOHULQ�GHYOHW�IDEULNDODUÖQD�

XODûWÖUÖOPDVÖQÖ�NDSVD\DQ�DVNHUL�JLGHUOHU�LoLQ�ELU�WDQH VFULQLXP�YDUGÖ��'RøXGD�D\UÖFD�ELU�GH�NHQW�

�&RQVWDQWLQRSROLV��VFULQLXP·X�YDUGÖ��1XPHUDULL��KHU�ELU�VFULQLD�LoHULVLQGH�J|UHY�\DSDQ�NÖGHPOL

VFULQLDULL�DUDVÖQGDQ�VHoLOLUOHUGL�YH�EX�J|UHY�|QFH�EHû�\ÖOOÖNWÖ�GDKD�VRQUD�����\ÖOÖQGD�J|UHY�V�UHVL��o�

\ÖOD�LQGL���� 1XPHUDULL·QLQ�ELUHU�\ÖO�KL]PHW�HGHQ�\DUGÖPFÖODUÖ��DGLXWRUHV��YH�VHNUHWHUOHUL��FKDUWXODULL��

YDUGÖ�YH�KLoELU�VFULQLDULXV G|UW�NHUHGHQ�ID]OD�VHNUHWHU��FKDUWXODULXV��RODUDN�J|UHY�DODPD]GÖ�YH�EX�

J|UHYOHU�DUDVÖQGD�GD�HQ�D]�ELUHU�\ÖO�ERûOXN�DOPDVÖ�JHUHNL\RUGX��EHQ]HU�ûHNLOGH�ELU�VFULQLDULXV�DUDOD�

UÖQGD�HQ�D]�LNL�\ÖOOÖN�ERûOXNODU�ROPDN��]HUH�HQ�ID]OD�G|UW�NHUH�\DUGÖPFÖ��DGLXWRU��SR]LV\RQXQX�DOD�

ELOLUGL���� 6FULQLDULXV� E L U � N H U H � DGLXWRU�ROPXûVD��WHNUDU�FKDUWXODULXV�RODPÖ\RUGX��'RøX�

SUDHIHFWXUD·VÖQGD��DGLXWRUHV � LoLQ�D\UÖODQ�NDGUR�2ULHQV�LoLQ�RWX]�YH�$VLDQD�LoLQ�HOOL�NÖGHPOL�

VFULQLDULL�LGL��$\UÖFD�KHU�ELU�H\DOHWLQ�KHVDEÖQÖ�WXWDQ�WUDFWDWRUHV�YDUGÖ��6FULQLDULL�D\UÖFD�\ÖOOÖN�RODUDN�

H\DOHWOHUH�FDQRQLFDULL�RODUDN�\D�GD�YHNLO WUDFWDWRUL�RODUDN��WRSODQDQ�JHOLUOHULQ�G�]HQOHQPHVL�LoLQ�

J|QGHULOLUOHUGL��KDWWD�LKWL\Do�GX\XOGXøXQGD�JHFLNPLû�ERUoODUÖ�WRSODPDN��]HUH�FRPSXOVRUHV�\D�GD�

NDPX�YH\D�DVNHUL�KHVDSODUÖQ�GHQHWoLOHUL �GLVFXVVRUHV��ȜȠȖȠș? ĲĮȚ� RODUDN�GD�H\DOHWOHUH�J|QGHULOLU�

OHUGL���� 3HUJH�\D]ÖWWDNL�VFULQLDULXV��PXKWHPHOHQ�WUDFWDWRU�GHUHFHVLQGH�ELU�NDGUR\D�VDKLSWL�

6FULQLD·QÖQ�\DQÖ�VÖUD�EDûNHQWLQ�YH�DVNHUL\HQLQ�WDKÖO�LKWL\DFÖQÖ�JLGHUPHN��]HUH�DQQRQD�KHVDSODUÖQÖ�

\DSDQ�E|O�POHUGH�EXOXQPDNWD\GÖ����

.ÖVÖP��� <DVDQÖQ�NRUXQPDVÖQÖQ�JHUHNLOLøLQH�\|QHOLN�X\DUÖODU��]RUODWÖFÖ�\DSWÖUÖP�YH�

FH]DODU��VDW�����YH\D���²����EDûODQJÖo�?]ΎǽΉΏǾΉ? �������\D�GD�? ������

&H]D�NÖVPÖQGDNL�GHøLûLNOLN�LIDGH�ûHNOL�DoÖVÖQGDQ�GHøLûWLøL�NDGDU��FH]DQÖQ�DøÖUODûWÖUÖOGÖøÖ�GD�J|�

]H�oDUSPDNWDGÖU��ùPSDUDWRUXQ�PHWQLQGH�FH]D�VDGHFH����OLEUH�DOWÖQ�RODUDN�YHULOLUNHQ��PDJLVWHU�

PLOLWXP�EX�FH]D\D�DVNHUOLNWHQ�oÖNDUPDN�YH�|O�P�FH]DVÖ�DOPD�ULVNLQL�GH�HNOHPLûWLU��%|\OHOLNOH

PDJLVWHU�PLOLWXP·XQ�LPSDUDWRUXQ�EHOLUOHGLøL�FH]D\Ö�NDOGÖUPDPDN�ND\GÖ\OD�FH]DL�HNOHPHOHU�\DSDEL�

OHFHøL�GH�DQODûÖOPDNWDGÖU��

��������\ÖOÖQGD�oÖNDUÖODQ�ELU�\DVD\D�J|UH��&RG��7K���������J|UHY�V�UHVL�EHû�\ÖO�RODUDN�EHOLUWLOLUNHQ������\ÖOÖQGDNL�ELU�

\DVD\D�J|UH�GH��&RG��7K����������V�UH��o�\ÖOD�LQGLULOPLû�RODUDN�J|U�OPHNWHGLU�

����&RG��-XVW������������������\ÖOÖ�
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����/\GXV��'H�0DJ����������������-RQHV�����������
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ho�QF��OHYKD��]HULQGHNL�PHWLQ�oRN�|QHPOL�HûVL]�ELU�OLVWH\L�LoHUPHNWHGLU� %X�EHOJH�DUDFÖOÖøÖ\�

OD�ELU�ELULPH�DLW�DVNHUL�XQYDQODUÖ��VD\ÖODUÖQÖ�YH�DOGÖNODUÖ�D\QL�YH�QDNGL��FUHWOHUL�J|UPHNWH\L]��

,,������ ȖȞ? ıȚȢ���QRWLWLD

0HWQLQ�EDûOÖøÖ�ȖȞ? ıȚȢ RODUDN�YHULOPHNWHGLU� $VOÖQGD�NHOLPHQLQ�SHN�oRN�DQODPÖ�YDUGÖU����DPD�

JHQHO�RODUDN�² YH�EXUDGD�DQODûÖOPDVÖ�JHUHNWLøL�JLEL ²�ELU�´ELOGLULPµH�LûDUHW�HWPHNWHGLU� /DWLQFHVL

QRWLWLD RODQ�V|]F�N�oRøX�NHUH��FUHW�OLVWHOHULQLQ�EXOXQGXøX�LoHULNOHUOH�NDUûÖPÖ]D�oÖNVD�GD��N|NHQGH�

LOOH�GH�E|\OH�ELU�DQODPÖ�YHUPHN�JLEL�ELU�]RUXQOXOXøX�\RNWXU��gUQHøLQ�oRN�ELOLQGLN�RODQ�1RWLWLD�

'LJQLWDWXP�KHUKDQJL�ELU��FUHW�OLVWHVL�LoHUPHPHNWHGLU��6|]F�øH�ELULQFLO�GHUHFHGH�´�FUHW�WDULIHVLµ�

DQODPÖQÖQ�\�NOHQPHVL����HOLPL]H�JHoHQ�ȖȞ? ıȚȢ�QRWLWLD�NDUDNWHUOL�PHWLQOHULQ�oRøXQOXNOD�ELU��FUHW�

WDULIHVL�ELOGLUL\RU�ROPDVÖQGDQ�ND\QDNODQPDNWDGÖU������

%LU�ȖȞ? ıȚȢ�SHN�oRN�ELOGLULP�DPDFÖQD�KL]PHW�HGHELOLU��gUQHøLQ��*LULW·WH�ELU�PDQDVWÖUD�DLW�ELU�

\D]ÖWWD�D\QÖ�EDûOÖN�DOWÖQGD�J�QO�N�\DSÖODFDN�LûOHU�VÖUDODQPÖûWÖ���� <D�GD�6DUGLV·WH�LVLPOHUL�VDSWDQPÖû�

RODQ�´GLQVL]�YH�VHILOµ�<XQDQOÖODUÖQ�OLVWHVLQL�LoHUPHNWHGLU�����3HQWDSROLV�\D]ÖWODUÖQGD�YH�$E\GXV �\D]Ö�

WÖQGD�EX�EDûOÖN�DOWÖQGD�DVNHUOHUH�YH�W�FFDUODUD�LOLûNLQ��FUHW�\D�GD�KDUo�PLNWDUODUÖQÖ�J|VWHUHQ�OLVWHOHU�

YHULOPLûWLU����
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DQQRQD�YHULOGLøL�YH�QH�NDGDUÖQÖQ�QDNGH�G|Q�ûW�U�OG�ø��ELOJLOHUL�YHULOPHNWHGLU��<DQL�KHU�ELU�XQYD�
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����%DQG\��*&K,&UHWH������*LULW� �%RELD���ù�6�������\\����ȖȞ? ıȚȢ�Ĳ>? Ȟ�įȚĮĲȣʌȦș? ȞĲȦȞ@�țĮș? ? ț? ıĲȘȞ�

>? ȝ? ȡĮȞ«��
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VDPOÖ�KD]ÖUODQPÖû�RODQ�OLVWHOHULQ��PDWULFHV��VRQXFXQD�J|UH�KD]ÖUODQÖS�|]HW�QLWHOLøLQGH�YHULOPLû�JLEL�

J|U�QPHNWHGLU��<DQL�3HUJH�\D]ÖWÖQGDNL�QRWLWLD��XQYDQODUD�LOLûNLQ�VD\ÖVDO�ELOJLOHULQ�NÖVD�YH�|]�RODUDN

YHULOGLøL�ELU�OLVWH\L�LoHUPHNWHGLU�

,,������ 8QYDQODU�'HUHFHOHU�6FKRODH

/LVWH�LOJLOL�RUGX�ELULPLQGH�EXOXQDQ�E�W�Q�XQYDQODUÖQ��GDKD�GRøUXVX�E�W�Q�VFKRODODUÖQ�LVLPOH�

ULQL�YHUPHNWHGLU��%X�LVLPOHUGH�WDPDPHQ�/DWLQFH�JHOHQHøL�V�UG�U�OP�ûW�U��%X�GXUXP�DVOÖQGD�EX�

\�]\ÖO�LoLQ�EHNOHQPHPHNWHGLU��$VNHUOHULQ�LPSDUDWRUOXN�G|QHPLQGHNL�XQYDQODUÖ\OD�J|VWHULOPHOHUL��

,VDXULDOÖ�=HQR�VRQUDVÖQGD�WDKWD�JHoHQ�$QDVWDVLXV·GDQ�EHNOHQHQ�5RPDOÖOÖN�YH�HVNL�JHOHQHNOHUH�RODQ�

EDøOÖOÖøÖ�YH�EX�\D]ÖWWD�GD�EHOLUWLOGLøL�JLEL�HVNL�VLVWHPLQ�NRUXQPDVÖQD�J|VWHULOHQ�|]HQ�LOH�LOJLOL�RODELOLU��

1LWHNLP�EX�\HQL�RUGX�VLVWHPLQGHNL�\R]ODûPDODUGDQ���\\·GDQ�LWLEDUHQ�oHûLWOL�\D]DUODU�ûLNk\HW�HWPHN�

WH\GLOHU��/LVWHGHNL�XQYDQODU�D\QÖ�G|QHP�LoLQ�EDûND�\D]ÖWODUGD�YH�HGHEL�HVHUOHUGH�J|U�OHPHPHNWHGLU��

'ROD\ÖVÖ\OD�EX�GXUXPXQ�$QDVWDVLXV·XQ�NLûLVHO�ELU�JLULûLPL�RODELOHFHøL�RUWD\D�oÖNPDNWDGÖU��

7RSODP����XQYDQ�JXUXSODQGÖUPDVÖ�YHUPHNWHGLU��9HULOHQ�EX�XQYDQ�JXUXSODUÖ�DQFDN�LNL�ND\�

QDN�LOH�NDUûÖODûWÖUÖODELOPHNWHGLU��9HJHWLXV�YH�-RKDQQHV�/\GXV��)DNDW�EX�LNLVLQLQ�GH�YHUGLøL�XQYDQ�

OLVWHVL�HUNHQ�5RPD�OHM\RQXQD�DWIHGLOPHNWHGLU��)DNDW�GDKD�|QFH�V|\OHQGLøL�JLEL��ûDûÖUWÖFÖ�ELU�ûHNLOGH�

3HUJH�\D]ÖWÖQGD�RQODUD�ROGXNoD�EHQ]HU�ELU�ûHNLOGH�ùPSDUDWRUOXN�G|QHPL�XQYDQODUÖ�NXOODQÖOPDNWD�

GÖU��)DNDW�ND\QDNODUÖQ�NDUûÖODûWÖUÖOPDVÖQGDQ�|QFH��OLVWHGH�YHULOPLû�RODQ�XQYDQODUÖ�WHN�WHN�GDKD�\D�

NÖQGDQ�WDQÖ\DOÖP�

7ULEXQXV� �%LU OHM\RQ�LoHULVLQGHNL�HQ�NDGHPHOL�VXED\ODU�WULEXQL·GLU��*HQHO�DGODQGÖUPDODUÖ�

7ULEXQXV�0LOLWXP�ûHNOLQGHGLU��7HPHO�RODUDN�J�Q�P�]�WDEXU�NRPXWDQODUÖ JLELGLUOHU��+HU�ELU��VW�

NDGHPH�WULEXQXV·XQ�NRPXWDVÖQGD�FD�����²���������FHQWXULDH��NDGDU�DVNHU�EXOXQPDNWDGÖU��<XQDQ�

FD·GD�EX�NDGHPH��ELQEDûÖ� ȤȚȜȚ? ȡȤȘȢ \D�GD�ȤȚȜ? ĮȡȤȠȢ RODUDN�DGODQGÖUÖOÖU���� (UNHQ�LPSDUDWRUOXN�

G|QHPLQGH�/HM\RQ�NRPXWDQÖ�/HJDWXV OHJLRQLV¶WHQ�VRQUD��7ULEXQL 6HQLRUHV JHOLUGL��EXQODU�KHU�ELU�

OHM\RQGD���WDQH�ROXUGX�YH�HQ�NÖGHPOLVL�WULEXQXV�ODWLFODYLXV ��QLIRUPDVÖQGD�ELU�LûDUHW�RODUDN��¶JHQLû�

EDQGOÖ·�DQODPÖQGD��GLøHUOHUL�WULEXQL�DQJXVWLFODYLL��\LQH��QLIRUPDVÖQGD�ELU�LûDUHW�RODUDN��¶GDU�EDQGOÖ·�

DQODPÖQGD��XQYDQODUÖQÖ�WDûÖUGÖ��7ULEXQXV�ODWLFODYLXV VHQDWRU\DO�ELU�VWDW�\H�VDKLSWL��*Ho�G|QHP�

RUGXVXQGD�LVH�EX�VLVWHP�GHøLûPLû�YH�/HM\RQODUÖQ�FD�������FLYDUÖQGD�DVNHU�LOH�VÖQÖUODQGÖUÖOPDVÖQGDQ�

VRQUD��KHU�ELU�WULEXQXV�GRøUXGDQ�OHM\RQ�NRPXWDQÖQD�G|Q�ûP�ûW�U��%|\OHFH�/HJDWXV�/HJLRQLV�

PHYNLL�GH�NDOGÖUÖOPÖû�J|U�QPHNWHGLU��

����0DVRQ����������YG�



���

$OH[DQGHU�6HYHUXV�G|QHPLQGH�\D]DQ�$HPLOLXV�0DFHU�7ULEXQXV·XQ�\DSWÖNODUÖ�LûOHUL�û|\OH�

YHUPLûWLU�

«%LUOLNOHUL�NDPS·WD�WXWPDN��RQODUÖ�HøLWLP�LoLQ�JHWLUPHN��NDSÖODUÖQ�DQDKWDU�

ODUÖQÖ�VDNODPDN��]DPDQ�]DPDQ�Q|EHWoLOHUL�NRQWURO�HWPHN��DVNHUOHULQ�\HPHN�YDNLWOH�

ULQGH�KD]ÖU�ROPDN�YH�\HPHNOHULQLQ�NDOLWHVLQL�WHVW�HWPHN��OHYD]ÖP�VXED\ÖQÖQ�G�]HQ�

ED]OÖN�\DSPDVÖQÖ�HQJHOOHPHN��VXoODUÖ�FH]DODQGÖUPDN��DVNHUOHULQ�ûLNk\HWOHULQL�GLQOH�

PHN�YH�UHYLUOHUL�WHIWLû�HWPHN«���

9HJHWLXV�GD�7ULEXQXVODU�KDNNÖQGD�EHQ]HU�ûH\OHU�\D]PÖûWÖU�

«7ULEXQXV·XQ�X\JXODPDODUÖ�YH�\HWHQHNOHUL�DUDVÖQGD�oRN�GD�DKÖP�ûDKÖP�ELU�

ûH\�\RNWXU��DVNHUOHULQ�J|U�QW�V��YH�GLVLSOLQL�\DQL�J|U�Q�POHULQLQ�G�]J�Q�YH�WHPL]�

ROPDVÖ��VLODKODUÖ�SDUODN�YH�G�]J�Q�ELU�ELoLPGH�ROPDVÖ��DOÖûWÖUPD�YH�EHFHUL�JHOLWLûWLUPH�

WDOLPOHULQGH�\HWHUL�NDGDU�EDûDUÖ�J|VWHULS�J|VWHUPHGLNOHUL�GHQHWLPL«���

3HUJH�\D]ÖWÖQGDNL�OHM\RQ�XQYDQ�OLVWHVLQGH�LNL�DGHW�7ULEXQXV�RNXQPDNWDGÖU��VDGHFH����QDNLW�

DQQRQD�DODQ�ΘΕΆΓ? ΑΓΖȱΘΓ? ? ΕΌΐΓ? ��7ULEXQXV�1XPHUL��YH�PXKWHPHOHQ�KHP�RQXQ�\DUGÖPFÖVÖ�

KHP�GH�\RNOXøXQGD�J|UHYL�GHYUDODQ�YH�VDGHFH����QDNLW�DQQRQD�DODQ�ΘΕΆΓ? ΑΓΖȱΐΎΕ?Ζȱǻ7ULEXQXV�

0LQRU������%X�D\UÖP�GDKD�|QFH�VDGHFH�9HJHWLXV�WDUDIÖQGDQ�J|VWHULOPLûWLU��RQXQ�LIDGHVLQH�J|UH�J|�

UH�

7ULEXQXV�PDLRU�SHU�HSLVWRODP�VDFUDP�LPSHUDWRULV�LXGLFLR�

GHVWLQDWXU��0LQRU�WULEXQXV�SHUXHQLW�H[�ODERUH���7ULEXQXV�0DLRU� LPSDUDWR�

UXQ�DoÖN�\HWNLOHQGLUPHVL�YH�WHUFLKL�LOH�DWDQÖU��7ULEXQXQ�0LQRU�HPHøL\OH�EX�PHYNL\H�

JHOLU�����

����0DFHU��'LJHVW������

����9HJHWLXV�,,����

����%LU�SDSLU�VWH�ELU�WULEXQXV·D�YHULOHQ�DQQRQD�PLNWDUÖ�GD����RODUDN�J|VWHULOPHNWHGLU��6%�;;�������� �6%�9,�

����� �30LO�,,������«�Ĳ? ĲȡȚȕȠ? Ȟ? ���� Ĳ? ? țĲȠȣĮȡ? Ƞȣ������Ĳ? ʌȡȚȝȚțȘȡ? Ƞȣ��� Ĳ? ʌȡİıȕȣĲ? ȡȠȣ ���3DSLU��

V�Q�WDULKOHPHVL�HGLW|U�WDUDIÖQGDQ����\�]\ÖO�RODUDN�YHULOVH�GH��0LWWKRI��,,������������EX�WDULKOHPH\H�û�SKH�LOH�EDNPDN�

WDGÖU�

����9HJHWLXV�,,���



���

-RQHV��9HJHWLXV·XQ�7ULEXQXV�0LQRU�LOH�ELULPLQ�NÖGHPOL��VW�DVWVXED\Ö�RODUDN�J|U�QHQ�

YLFDULXV·X�\D�GD�DVÖO�WULEXQXV·XQ�YHNLOLQL�WHPVLOFLVLQL�NDVWHWPLû�RODELOHFHøLQL�EHOLUWPHNWHGLU���� +HU�

QH�NDGDU� 9DOHQWLQLDQXV�,,��ù�6�����²�����G|QHPLQGH�\D]DQ 9HJHWLXV�HVNL�OHM\RQ�VLVWHPLQL�YHUGLøL�

QL�EH\DQ�HWVH�GH��,,����DQWLTXD�RUGLQDWLRQH�OHJLRQLV�H[SRVLWD���*|U�OG�ø���]HUH�\DSÖODQPD�

$QDVWDVLXV�G|QHPLQGH�GH�NDUûÖPÖ]D�oÖNPDNWDGÖU��%X�GXUXP�DûDøÖGDNL�GLøHU�XQYDQODUGD�GD�J|U�OH�

FHNWLU�

2UGLQDULL��%X�XQYDQ�HQ�oRN�WDUWÖûÖODQ�XQYDQODUGDQ�ELULVLGLU��9HJHWLXV�EX�VXED\ODUÖ�´2UGLQDULL

VDYDûWD��LON�VÖUDGD�ROGXNODUÖQGDQ��ELULPOHUL�NRPXWD�HGHQOHUH�GHQLU´�RODUDN�\D]PÖûWÖU�����%HQ]HU�ûHNLOGH�

-RKDQQHV�/\GXV�GD��´? ȡįȚȞ? ȡȚȠȚ��ĲĮȟ? ĮȡȤȠȚ��RUGLQDULL��ELULP�EDûODUÖ�´ RODUDN�YHUPHNWHGLU����

<DQL�HQ�EDVLW�\RUXPODPD\OD��ELU�OHM\RQXQ�LON�E|O�POHQPHVL�RODQ�FHQWXULDH�EDûÖQGD RODQ�VXED\ODU�

\DQL�FHQWXULRODUGÖU��? țĮĲ? ȞĮȡȤȠȚ����� %X�ILNLU��*LOOLDP�WDUDIÖQGDQ�HQLQH�ER\XQD�WDUWÖûÖOPÖûWÖU�YH�

2UGLQDULL¶QLQ��D\QÖ�DQODPGD�ROGXøXQX�G�û�QG�ø��2UGLQDWL LOH�ELUOLNWH���ED]Ö�ELOLP�DGDPODUÖQÖQ�

SULPL�RUGLQHV�|]GHûOHûWLUPHOHULQH����NDUûÖ�oÖNDUDN�FHQWXULR¶GDQ�GDKD�ID]OD�ELU�DQODP�LoHUPHGLøLQL�

EHOLUWPHNWHGLU����

+HU�QH�NDGDU�*LOOLDP·ÖQ�EX�\DNODûÖPÖ�3HUJH�\D]ÖWÖ�WDUDIÖQGDQ�NÖVPHQ�GRøUXODQVD�GD��\D]ÖWWD

RUGLQDULXV�VD\ÖVÖQÖQ����ROPDVÖ�YH�XQYDQ�VÖUDODPDVÖQGDNL�\HUOHûLPL�EX�XQYDQ��]HULQGH�ELUD]�GDKD�

ID]OD�G�û�QPHPL]�JHUHNWLøLQH�LûDUHW�HWPHNWHGLU��

$XJXVWDOHV�YH�)ODYLDOHV� ̄Ι·ΙΗΘ? ΏΓΖȱYHȱ̘Ώ΅Ά?ΏΓΖǯ $QODûÖOPDVÖ�J�o�RODQ�EX�LNL�XQ�

YDQ�KDNNÖQGD�VDGHFH�9HJHWLXV·GDQ�NÖVD�ELU�DoÖNODPD�JHOPHNWHGLU��

����-RQHV����������

����LELG���«2UGLQDULL�GLFXQWXU�TXL�LQ�SURHOLR��TXLD�SULPL�VXQW��RUGLQHV�GXFXQW«

����/\GXV��'H�0DJ� �����

����0DVRQ�����������

����6DQGHUV�������6WHLQ�������%XQODUÖQ�\DQÖ�VÖUD�*URVVH�GH�������������LON�FRKRUVXQ�FHQWXULRODUÖQÖQ�LON�EHû�WD�

QHVLQLQ�RUGLQDULL�ROGXøXQX�V|\OHPHNWHGLU��

����*LOOLDP�����������YH������EX�PDNDOHQLQ�W�P��2UGLQDULXV ² 2UGLQDWXV�HûLWOHPHVLQH�YH�EXQXQ�FHQWXULR·GDQ�

EDûND�\D�GD�ID]OD�ELU�DQODPD�JHOPH\HFHøLQH�DGDQPÖûWÖU��



���

$XJXVWDOHV��$XJXVWXV�WDUDIÖQGDQ�2UGLQDULL·\H�HNOHQPLû�RODQODUÖ�LIDGH�HGHU��YH�

)ODYLDOHV�GH��PHUKXP�)ODYLXV�9HVSDVLDQXV�WDUDIÖQGDQ�LNLQFL�ELU�$XJXVWDOHV�RODUDN�

OHM\RQODUD�HNOHQPLûWLU����

9HJHWLXV�EXUDGD�2UGLQDULL��$XJXVWDOHV�YH�)ODYLDOHV·LQ�D\QÖ�NDWHJRULGH�\DQL�DVOHQ�2UGLQDULXV

VÖQÖIÖQGD�\HU�DOGÖøÖQÖ�LIDGH�HWPHNWHGLU��=DWHQ�EXQGDQ�GDKD�LOHUL\H�ELU�ELOJL�HOGH�HGLOHPHPLû�\D�GD�

WDKPLQ�GH�\DSÖODPDPÖûWÖU�����$QFDN�.HHQDQ��)ODYLDOHV·LQ�DGÖQÖ�9HVSDVLDQXV�KDQHGDQOÖøÖQGDQ�GHøLO��

&RQVWDQWLQXV�KDQHGDQOÖøÖQGDQ�DOPÖû�ROPDVÖ�JHUHNWLøLQL�EHOLUWPHNWHGLU���� $XJXVWDOLV�XQYDQÖ

/DRGLFHD·GD��3LVLGLD��EXOXQDQ�ELU�\D]ÖWWD�)ODYLXV�3DXOXV�=HQR�DGOÖ�ELU�DVNHULQ�NDGHPHVL�RODUDN�

JHoPHNWHGLU���� ù�6������\�]\ÖOODUD�WDULKOHQHQ�ELU�SDSLU�V��&XQWDQHV�ELUOLøLQGH�$XJXVWDOLV�XQYDQÖ\OD�

KL]PHW�YHUHQ�3VHUDFXV�LVLPOL�DVNHULQ��NDUGHûL�3DSKQXWLXV·D�\D]GÖøÖ�ELU�PHNWXEX�LoHPHNWHGLU��%X�

PHNWXEXQ�VRQ�NÖVÖPODUÖQGD�\HQL�DOGÖøÖ�GHUHFHVLQLQ�NDGHPHVLQL VFKROD�$XJXVWDOLXP�RODUDN�J|V�

WHUPHNWHGLU��țĮ�?  ? >ʌȠıȤ? ȜȠȢ�Į? ȖȠȣıĲĮȜ? ȦȞ�İ? ȝĮȚ����� %HQ]HU�ûHNLOGH������\ÖOODUÖQD�WDULKOL�

ELU�SDSLU�VWH�)ODYLXV�,RDQQHV�DGOÖ�ELU�RUGX�PHQVXEX�IODYLDOLV�XQYDQÖQGD�J|U�QPHNWHGLU���� 'ROD�

\ÖVÖ\OD�EXQXQ�ELU�WHUIL�EDVDPDøÖ�ROGXøX�YH�EX�EDVDPDNWDQWDQ�GD�\HWHUOL�KL]PHW�V�UHVL�YH�OL\DNDWÖ�

VDøODGÖNWDQ�VRQUD�RUGLQDULXV��FHQWXULR��VFKRODVÖQD�WHUIL�HGHELOHFHøL�DQODûÖOPDNWDGÖU��3HUJH�\D]ÖWÖQD�

J|UH�GXUXP�NDUPDûÖN�J|U�QPHNWHGLU�YH�D\UÖ�VD\ÖODUGD�ROGXNODUÖQGDQ�YH�IDUNOÖ�DQQRQD�DOGÖNODUÖQGDQ�

9HJHWLXV·XQ�WDQÖPODPDVÖQÖ�WDP�RODUDN�GHVWHNOHPH]��$XJXVWDOHV���D\UÖ�VFKROD�RODUDN�YHULOPLûWLU��

ELULQFL�JXUXS�������DQQRQDOÖN���LNLQFL�JXUXS�������DQQRQDOÖN��YH��o�QF��JXUXS����NLûL����

DQQRQDOÖN��RODUDN�J|U�QPHNWHGLU��%HQ]HU�ûHNLOGH�)ODYLDOHV�GH�LNL�VFKROD�RODUDN�NDUûÖPÖ]D�oÖNPDN�

WDGÖU��LON�JXUXS�������DQQRQDOÖN���LNLQFL�JXUXS�LVH�����NLûLGLU����DQQRQDOÖN���%X�DUD�NDGURODUÖ�EHONL�

GH�DVÖO�PHYNL\L�DOPDN��]HUH�NLID\HW�J|VWHUHQ�DGD\ODU�NXOODQÖOPDNWD\GÖ��

����9HJHWLXV�,,����$XJXVWDOHV�DSSHOODQWXU�TXL�DE�$XJXVWR�RUGLQDULLV�LXQFWL�VXQW��)ODXLDOHV�LWHP��WDPTXDP�

VHFXQGL�$XJXVWDOHV��D�GLXR�9HVSDVLDQR�VXQW�OHJLRQLEXV�DGGLWL�

����0HVHOD��*URVVH�����������

��� .HHQDQ�������������

����0$0$�,������ĭȜ? ȕȚȠȢ�ȆĮ? ȜȠȢ�ǽ? ȞȦȞȠȢ�Į? ȖȠȣıĲ? ȜȚȠȢ�țĮ?  ?ʌ?  ȝĮȖ? ıĲȡȦȞ�țĮ?  ȈȦĲȘҕȡ? ȘȢ�

Ĳ? Ȣ�? ȝҕ ҕȢ�ıȣȞȕ? Ƞȣ�ȗ? ȞĲİȢ�? ȞİıĲ? ıĮȝİȞ�ȝȞ? ȝȘȢ�Ȥ? ȡȚȞ�

����3URVV*HRUJ�,,,������²����ı? Ȟ�șİ?  ?įİ�^İȚįİ`�țĮ�?  ? >ʌȠıȤ? ȜȠȢ�^țĮʌȠııȤȠȜȠȢ`�Į? ȖȠȣıĲĮȜ? ȦȞ

^ĮȖȠȣııĲĮȜȚȦȞ`�İ? ȝĮȚ�^Șȝİ`�țĮ?  ȝİĲ?  Ĳ?  ʌ? ıȤĮ�^ʌĮııȤĮ`�țĮĲĮȜĮȝȕ? ȞȦ�^țĮĲĮȜĮȞȕĮȞȦ`�? ȝ? Ȣ�^ȘıĮȢ`�

? ȡĲȚ�>? ?Ȟ�ș@? Ȝ?  ?  șİ? Ȣ�

��� %*8� , , ���� � �« � ? ȝĳ? ĲİȡȠȚ�>? ȡȝ? ȝ�İȞȠȚ��? ʌ?  Ĳ? Ȣ � ? ȡıȚ@ȞȠİȚĲ? Ȟ�ʌ? ȜİȦȢ�? ʌ?  ?ȝĳ? įȠ�ȣ��

Ȇİȡı? Į Ȣ � > ? ʌȠȖȡ? ĳȠ Ȟ Ĳ İ Ȣ � ? į? ? ]  ȤİȚȡ?  ĭȜ�ĮȠȣ? ? )  ?Ȧ? ȞȞ?  ĳȜĮȠȣȧĮȜ? ? ? ȡȚșȝȠ?  [ Ĳ? Ȟ�

țĮșȠıȚȦȝ�? ȞȦȞ��ȉȡĮȞ@ıĲȚȖȡȚĲĮȞ? Ȟ�ȣ? ?  ĲȠ?  ȝĮțĮȡ? Ƞȣ�Ȥ�Į? ȡİȚȞ��



���

6LJQLIHUL��Η·Α?ΚΕ��ıȘȝİȚȠĳ? ȡȠȢ �/\GXV����� 6LJQLIHU��ELU�FHQWXULD·QÖQ�VDQFDøÖQÖ��VLJQXP��

WDûÖ\DQ�VXED\GÖU��6LJQXP��]HULQGH�ELUNDo�GLVN�RODQ�YH�WHSHVLQGH�VDGDNDWLQ�VLPJHVL�RODUDN�ELU�HO��

PÖ]UDN�XFX�\D�GD�ED]HQ�oHOHQN�RODQ�ELU�VÖUÖNWÖU��6LJQLIHU�VDYDûD�DODQÖQGD�D\QÖ�FHQWXULD�PHQVXEX�

DVNHUOHULQ�ELUELUOHULQH�\DNÖQ�GXUPDVÖ�YH�GLVLSOLQLQ�ER]XOPDPDVÖ�LoLQ�|]HO�ELU�J|UHY�WDûÖ\RUGX�YH�EX�

J|UHY�LoLQ�|]HO�HøLWLP�DOPDNWD\GÖ��9HJHWLXV�EX�VXED\�KDNNÖQGD�ûX�ELOJLOHUL�YHUPHNWHGLU��

´6LJQLIHUL��VDQFDNODUÖ�WDûÖUODU��*�Q�P�]GH�'UDFRQDULL�RODUDN�DGODQGÖUÖOPDN�

WDGÖUODUµ���

6LJQLIHU D\QÖ�]DPDQGD��FHQWXULD·QÖQ�EDQNDFÖVÖ�YH�PXWHPHWL�RODUDN�J|UHY�\DSPDN�

WD\GÖ��9HJHWLXV�EX�J|UHYL�û|\OH�DQODWPDNWDGÖU�

´$VNHUOHULQ�DOGÖøÖ�LNUDPL\HOHUL�\DUÖVÖQÖQ�VDQFDNODUOD�ELUOLNWH��DSXG�VLJQD��\D�

WÖUPDN�YH�KHU�ELU�DVNHU�LoLQ�RQX�RUDGD�WXWPDN��HVNLOHULQ�LODKLFH�HVLQOHQPLû�ELU�NXUX�

PX\GX��%|\OHFH�EX�SDUD�ELUOLNOHUFH�ERû�LûOHULQ�WHPLQL�LoLQ�VDYXUJDQFD�NXOODQÖODPD]GÖ��

$VNHUOHULQ�oRøX��|]HOOLNOH�\RNVXOODU��HOHGH�HGHELOGLNOHUL�NDGDU�SDUD�KDUFD\DELOL\RUODUGÖ�

.DPXVDO�|GHPH�ELULPOHULQFH�PXKDID]D�HGLOGLNOHULQGHQ��EX�ELULNLPOHULQ�\DWÖUÖPÖ�

|QFHOLNOH�ELUOLNOHULQ�NHQGLVL�LoLQ�ND]DQoOÖ�J|U�QP�ûW�U��LNUDPL\HOHULQ�\DUÖVÖ�DUWDUDN�

NHQGL�NLûLVHO�ELULNLPOHULQH�JLWPHNWHGLU��ùNLQFL�RODUDN��KDUFDPD�SDUDVÖQÖQ�VDQFDNODUOD�

ELUOLNWH�\DWÖUÖPGD�ROGXøXQX�ELOHQ�DVNHU�DVOD�ILUDUÖ�G�û�QHPH]�YH�VDQFDNODU�LoLQ�GDKD�

E�\�N�ELU�VHYJL�EHVOHU�YH�GH�RQODU�LoLQ�VDYDûWD�GDKD�FHVXUFD�VDYDûÖU��o�QN��\DûDPÖQÖQ�

EDøOÖ�ROGXøX�ûH\OHUH�NDUûÖ�HQ�E�\�N�|]HQL�J|VWHUPHN�LQVDQÖQ�GRøDVÖQGD�YDUGÖU�

«�EX�KHVDSODU�VLJQLIHUOHU�WDUDIÖQGDQ�VD]GDQ�VHSHWOHUGH�NRUXQXU��%X�QHGHQOH�

VLJQLIHUL�VDGHFH�HPLQ�NLûLOHU�ROGXNODUÖ�LoLQ�GHøLO��D\QÖ�]DPDQGD�\DWÖUÖPODUÖ�NRUX\DEL�

OHFHN�YH�KHU�ELU�NLPVH\H�KHVDS�DoDELOHFHN�RNXPXû�\D]PÖû�NLûLOHU�ROGXNODUÖ�LoLQ��EX�

J|UHYH��VHoLOLUOHU�µ���

+HU�QH�NDGDU�9HJHWLXV�EX�VXED\ODUÖ�RQ�WDQH�YH�KHU�ELUL�ELU�FRKRUV�LoLQ�G�û�QP�û�ROVD�GD�

HOLPL]GH�NL�\D]ÖWWD�YHULOHQ����DGHW�VLJQLIHULQ�FHQWXULDH�KHVDSODUÖQÖ�WXWWXNODUÖQÖ�NDEXO�HWPHN�JHUHNLU��

����/\GXV��'H�0DJ� �������ıȚȖȞȚĳ? ȡĮȚ��ıȘȝİȚȠĳ? ȡȠȚ�

����9HJHWLXV�,,����6LJQLIHUL�TXL�VLJQD�SRUWDQW��TXRV�QXQF�GUDFRQDULRV�XRFDQW�

����9HJHWLXV�,,����



���

2SWLRQHV� ?ΔΘ?ΝΑ��2SWLR�ELU�ELULPGH�&HQWXULR·GDQ�KHPHQ�VRQUD�NRPXWD�VDLKLEL�RODQ�VX�

ED\GÖ��/DWLQFH�RSWDUH��VHoPHN��ILOLQGHQ�W�UHPH�RODQ�EX�V|]F�N��RSWLR·QXQ�NHQGL�FHQWXULR·QX�WDUD�

IÖQGDQ�VHoLOPHVLQH�L]DIHWHQ�YHULOPLûWLU��1LWHNLP�JHUHN�9HJHWLXV����JHUHNVH�/\GXV����EX�GXUXPX�

EHOLUWPLûWLOHUGLU��/\GXV��<XQDQFDVÖQÖ�Į? ȡİĲȠ?  ?  ȖȡĮȝȝĮĲİ? Ȣ�RODUDN�YHUPHNWHGLU��,,����

5RPD LPSDUDWRUOXN�RUGXVXQGD��U�WEH�YH�J|UHYOHUL�IDUNOÖ�RSWLR�oHûLWOHUL�EXOXQPDNWD\GÖ��+HP�

OHM\RQHU�KHP�GH�\DUGÖPFÖ�SL\DGH�ELULPOHULQGH�KHP�GH�GRQDQPDGD�KHU�ELU�FHQWXULD·GD�ELU�RSWLR�

EXOXQXUGX��EX�RSWLR�FHQWXULDH�\D�GD�RSWLR�FHQWXULRQLV�RODUDN�DGODQGÖUÖOÖUGÖ�YH�KHU�DQ�LoLQ�

FHQWXULR�ROPDGÖøÖQGD�RQXQ�J|UHYLQL�\HUQH�JHWLUPH\H�KD]ÖUGÖ��2SWLR�ELU�DVWVXED\GÖ��RSWLR�

SULQFLSDOLV��J|UHY�DoÖVÖQGDQ�´WHøPHQµ U�WEHVLQH�EHQ]HWHELOLUL]�YH�EX�GHUHFH�VLJQLIHU�YH�

FRUQLFXODULXV¶ GHUHFHOHUL�JLEL FHQWXULRQOXøD�JHoLû�GHUHFHVL\GL��7HUIL�LoLQ�EHNOH\HQOHU�RSWLR�

FDQGLGDWXV��� VSHL��� DG�VSHP \D�GD�� DG�VSHP�RUGLQLV�RODUDN�DGODQGÖUÖOÖUGÖ��2SWLR·QXQ�HQ�|QHPOL�

J|UHYOHULQGHQ�ELU�WDQHVL�GH�DVNHUOHULQ�DQQRQDODUÖQÖQ�GDøÖWÖPÖQGDQ�VRUXPOX�ROPDODUÖ\GÖ�YH�D\UÖFD�

DVNHUOHU�|OG�ø�QGH�JHUL\H�EÖUDNWÖøÖ�GXOODUÖQ�LDûHVL�LOH�GH�LOJLOHQLUGL�����$QQRQD�J|UHYL�/HYKD�$·GD�

DoÖNoD�EHOLUWLOPLûWLU��VDW����²��� �ǳȱΘΓ? Ζȱ Έ ? ?ΔΘ?ΓΑ΅ΖȱΘ? Α ȱ ? ΑΑΝΑ? Αǰ ȱ΅ ? ?Α ȱ Θ? ̒ȱ ǯ ȱ̇ ̌ ȱ

?Γ·Ή? ΓΑΘ΅�«��RSWLRQHV�DQQRQDH��TXDH�LQ�«�HURJDQWXU���«·GH�WHY]L�HGLOHQ�DQQRQDODUÖQ�RSWLR·VX��

$VNHUOHU�LoLQ DQQRQD�YH�DWODU�LoLQ�FDSLWXV �VDPDQ��VDøODPDN�SUDHIHFWXV�SUDHWRULR�PDNDPÖ�

QÖQ�VRUXPOXOXøXQGD\GÖ��%X�PDNDP��GDøÖWÖP�LûOHPLQL�GLRFHVH�YLFDULXVODUÖ�YH�H\DOHW�GX[�\D�GD�

FRPHVOHUL�DUDFÖOÖøÖ\OD�JHUoHNOHûWLULUGL��'DKD�VRQUD�DQQRQD��PHVHOD�ELU�GHFXULR�NDGHPHVLQGHNL�

SUHDIHFWXV�KRUUHL�VRUXPOXOXøXQGD�JUDQDULXPODUD�DOÖQÖUGÖ���RUDGDQ�GD�EX�NLûL�ELULPOHULQGHNL�

DVNHUHOHUH�GDøÖWPDODUÖ�LoLQ�OHYD]ÖPFÖODUD��DFWXDULXV�\D�GD�RSWLR��SD\ODûWÖUÖUGÖ���� -RQHV·D�J|UH�����

$FWXDULXV� YH �RSWLR�PXKWHPHOHQ�DVNHU�ROPDPDNOD�ELUOLNWH�ELUELULQGHQ�IDUNOÖ�NDGHPHOHUGL�YH�

DFWXDULXV��RSWLR·QXQ��]HULQGH\GL� $FWXDULXV�YH�2SWLR�oHûLWOL�\DVDODUGD�JHQHOOLNOH�EHUDEHU�NXOODQÖO�

����9HJHWLXV�,,����2SWLRQHV�DE�DGRSWDQGR�DSSHOODWL��TXRG�DQWHFHGHQWLEXV�DHJULWXGLQH�SUDHSHGLWLV�KL�WDPTXDP�

DGRSWDWL�HRUXP�DWTXH�XLFDULL�VROHQW�XQLXHUVD�FXUDUH��2SWLRQHV�´VHoPLOPLûµ�V|]F�ø�QGHQ�DGÖQÖ�DOÖU��o�QN���VW�QGHNL�VXED\ODU�

KDVWDOÖNGDQ�GROD\Ö�LûOHY�GÖûÖ�NDOGÖNODUÖQGD��EXQODU�VHoLOPLûOHU�RODUDN�KHU�LûL��VWOHQLUOHUGL�

����/\GXV��'H�0DJ�����������? ʌĲ? ȦȞİȢ��Į? ȡİĲȠ?  ?  ȖȡĮȝȝĮĲİ? Ȣ��2SWLRQHV��VHoLOPLûOHU�\D�GD�\D]PDQODU�

����*URVVH�����������

����-RQHV�����������

����LELG������



���

PÖûWÖU���� $FWXDULXV·XQ�GLøHU�E L U � DG ODQG Ö UPDV Ö �VXEVFULEHQGDULXV� L N H Q � � <XQDQFDVÖ�GD�

? ʌȠȝȞȘȝĮĲ? ĳȣȜĮȟ�RODUDN J|U�QPHNWHGLU���� 2SWLR��\�NVHN�LKWLPDOOH�DQQRQDULXV�RODUDN�GD�DG�

ODQGÖUÖOPDNWD\GÖ����

'DKD�D]�UDVWODQDQ�YH�YHøLûLN�J|UHYOHUGHNL�LGDUL�J|UHYOHU�DODQ�RSWLRQHV��� û|\OHGLU�

2SWLR FDUFHULV��KDSLVDQHGH�J|UHYOL�

2SWLR�HTXLWXP��/HM\RQHU�\D�GD�SUDHWRULDQ�V�YDULVLQGH�DVWVXED\�

2SWLR�IDEULFDH��DW|O\HGH�J|UHYOL�

2SWLR�QDYDOLRUXP��JHPLOHUGH�J|UHYOL�

2SWLR�SUDHWRULL��NDUDUJDK·GD�J|UHYOL�

2SWLR�VSHFXODWRUXP��HOLW�V�YDUL�PXKDID]DVÖQGD�DVWVXED\�

2SWLR�VWDWRUXP��DVNHUL�SROLV�WHûNLODWÖQGD�J|UHYOL�

2SWLR�WULEXQL��7ULEXQXV�DVLVWDQÖ�

2SWLR�YDOHWXGLQDULL��KDVWDQHGH�J|UHYOL�

9HUHGDULL��̒? ΉΕΉΈ? ΕΓΖǯ %X�V|]F�N�KÖ]OÖ�ELU�DW�W�U��RODQ�´YHUHGXVµ�V|]F�ø�QGHQ�W�UHPH�

GLU��%X�DWODU�VDYDûODUGD�KDEHU�LOHWLPLQGH�YH�NHûLI�NROX�DVNHUOHULQFH�NXOODQÖOPDNWD\GÖ��'ROD\ÖVÖ\OD�

YHUHGDULL�EX�J|UHYOHUL�\HULQH�JHWLUHQ�DWOÖ�VXED\ODUGÖ�����´8ODNµ�\D�GD�´NHûLIoLµ�GL\HELOHFHøLPL]�EX�

NLPVHOHU�\D]ÖWWD�J|U�OG�ø��NDGDUÖ\OD�KHU�ELU�FHQWXULD·GD���WDQH�LGLOHU��WRSODP����NLûL���<LQH�\XNDUÖ�

GD�$XJXVWDOHV�YH�)ODYLDOHV�GHUHFHOHULQGH�ROGXøX�JLEL�EX�XQYDQÖQGD�ELU�DOW�NDGHPHVL�YDUGÖU������

NLûLOLN�ELU�NRQWHQMDQD�VDKLS�RODQ�EX�PHYNL�GH�PXKWHPHOHQ�9HUHGDULXV�DGD\ODUÖ�LoLQ�WXWXOPDNWD\GÖ��

9H[LOODULL��̅ΒΏΏ? ΕΓǯȱ%X�VXED\ODU ¶YH[LOOXP¶�DGÖ�YHULOHQ�YHULOHQ�YH��VW�WDUDIÖQD�\DWD\�ROD�

UDN�WXWWXUXODQ�oRPDNWDQ�VDUNÖWÖOPÖû�ELULP�ED\UDøÖQÖQ�EXOXQGXøX�GLNH\�VÖUÖøÖ�WDûÖPDNWD\GÖ��

9H[LOOXP��YHOXP�V|]F�ø�Q�Q�GLPXQLWLI�IRUPX��5RPD�RUGXVXQXQ�HQ�HVNL�VDQFDøÖ\GÖ��9H[LOOXP

����gUQ��&RG��7K��������������\ÖOÖ���«VL�TXRG�DPSOLXV�DFWXDULRV�YHO�RSWLRQHV�DFFHSLVVH�FRQVWLWHULW«� �������

«DFWXDULRV�TXRTXH�WK\PHODH�HW�HTXRUXP�FXUUXOLXP��VXDULRV�HWLDP�HW�RSWLRQHV�SHU�RPQHV�UHJLRQHV�XUELV�

FRQVWDQWLQRSROLWDQDH�HW�DOLD�RPQLD«��&RG��-XVW�����������«QLVL�IRUWH�DXW�FXULDOLV�DXW�TXLFXPTXH�DSSDULWRU�YHO�

RSWLR�YHO DFWXDULXV�YHO�TXLOLEHW�SXEOLFL�GHELWL�H[DFWRU«��&RG��-XVW����������«�ĲȠ? ? țĲȠȣĮȡ? Ƞȣ țĮ? Ĳ? Ȟ

? ʌĲȚ? ȞȦȞ«

���� & R G � � 7 K � � � � � � � � � VXEVFULEHQGDULR� H W � RSWLRQH� J O DG L R � I H U L HQG L V � � & RG � � - X V W � � � � � � � � � � �

«? ʌȠȝȞȘȝĮĲȠĳȣȜ? țȦȞ�țĮ?  ?ʌĲȚ? ȞȦȞ«��-RQHV������������GQ����

����-RQHV�����������YH������GQ����

����ùPSDUDWRUOXN�G|QHPLQGHNL�EX�WLS�RSWLRQHV�LoLQ�EDN��%UHH]H����������²���

����*URVVH�����������



���

GHøLûLN�ELULPOHUH�DWIHGLOHELOPHNWHGLU��g]HO�ELU�J|UHY�YHULOHUQ�YH�DQD�OHM\RQGDQ�

D\UÖODQ�SL\DGH�ELULPOHULQGH�YH�YHWHUDQODUÖQ�ELU�DUD\D�JHWLULOGLøL�ELULPOHUGH�NXOOD�

QÖOGÖøÖ�EHOLûUWLOPLûWLU���� 7HPHO�RODUDN�DWOÖ�ELUOLNOHULQ�VDQFDøÖQÖ�WDûÖPÖûODUGÖU�

/\GXV��<XQDQFDVÖQÖ�įȠȡȣĳ? ȡȠȚ RODUDN J|VWHUPLûWLU���� <D]ÖWWD����NLûL�RODUDN

J|U�QPHNWHGLUOHU�

,PDJLQLIHUL��?ΐΐ΅·Α?ΚΕǵȱǻ���Ǽǰ EXUDGD�PXKWHPHOHQ�\D]ÖFÖQÖQ�ELU�KDWDVÖ�V|]�

NRQXVXGXU� LOJLOL�E|O�P�Q�?ΐǿΐȀ΅·ǀǁΑΚǻ?Ε΅Ǽ ûHNOLQGH�RNXQPDVÖ�GDKD�GRøUX�

RODELOLU� ,PDJLQLIHU \D�GD LPDJLQDULXV �9HJHWLXV�������]HULQGH�LPSDUDWRUXQ�SRUWUHVL�

EXOXQDQ�VÖUÖøÖ�WDûÖ\DQ�VXED\GÖ��%X�SRUWUHOHULQ�ED]ÖODUÖ�NDEDUWPD�ED]ÖODUÖ�GRøUXGDQ�

UHVLP�RODUDN�\DSÖOPDNWD\GÖ��<D]ÖWWD�V|]�NRQXVX�ELULPGH����DGHW�LPDJLQLIHU�ROGXøX�

EHOLUWLOPHNWHGLU� /\GXV·WD�<XQDQFDVÖ�İ? țȠȞȠĳ? ȡȠȚ RODUDN�J|U�QPHNWHGLU����

/LEUDULL��̎ΆΕ? ΕΓΖ��/LEUDULXV��LGDUL�SHUVRQHO�DUDVÖQGD�J|UHY�\DSDQ�ELU�VXED\GÖ�YH�EXQODU�

\�NVHN�RODVÖOÖNOD�GRV\DODPD�YH�DUûLYGHQ�VRUXPOX�DVNHUOHUGL��2UGXGD�DVNHUOHULQ�PDDû�KHVDSODUÖQD

LOLûNLQ�ND\ÖWODUÖ�NLWDS�KDOLQH�G|Q�ûW�UHUHN�WXWPDNWD\GÖODU�����&ODXVV�EX�XQYDQÖ�ELU�X]PDQ�PXKDVLS��

KHVDS�PHPXUX�RODUDN�J|VWHUPHNWHGLU����

0HQVRUHV��̏? ΑΗΝΕǯȱ0HQVRU��oHûLWOL�DODQODUGD�|Oo�P�LûOHUL�\DSDQ�NLPVHOHUH�YHULOHQ�XQYDQ�

GÖ���� 2UGX�LoHULVLQGH�LVH��9HJHWLXV·GDQ�DOGÖøÖPÖ]�ELOJL\H�J|UH��oDGÖUODUÖQ�NRQDFDøÖ�DODQÖ�|OoHQ�YH�

KHVDSOD\DQ�NLPVHOHUGL�IDNDW�EX�DODQODUÖ�EHOLUOH\HQ�NLûLOHU�IDUNOÖ�ROXS�EXQODUD�GD�PHWDWRU�GHQPHN�

WH\GL���� /\GXV�GD�E|\OH�ELU�D\UÖP�\DSDUNHQ�����&RGH[�7KHRGRVLDQXV�EX�LNL�VXED\�DUDVÖQGD�ELU�IDUN�

��� '*5$�V�Y��VLJQD�PLOLWDULD

����/\GXV��'H�0DJ����������ȕȘȟȚȜȜ? ȡȚȠȚ��įȠȡȣĳ? ȡȠȚ�

����9HJHWLXV�,,����,PDJLQDULL�YHO�LPDJLQLIHUL�TXL�LPSHUDWRULV�LPDJLQHV�IHUXQW�

����/\GXV��'H�0DJ��������? ȝĮȖȚȞȚĳ? ȡĮȚ��İ? țȠȞȠĳ? ȡȠȚ�

����9HJHWLXV�,,����/LEUDULL�DE�HR��TXRG�LQ�OLEURV�UHIHUXQW�UDWLRQHV�DG�PLOLWHV�SHUWLQHQWHV�

����&ODXVV���������

��� '*5$�V�����V�Y��0HQVRU�

����9HJHWLXV�,,����«0HWDWRUHV�TXL�SUDHFHGHQWHV�ORFXP�HOLJXQW�FDVWULV��%HQHILFLDULL�DE�HR�DSSHOODWL��TXRG�

SURPRXHQWXU�EHQHILFLR�WULEXQRUXP�«�0HQVRUHV�TXL�LQ�FDVWULV�DG�SRGLVPXP�GHPHWLXQWXU�ORFD��LQ�TXLEXV�WHQWRULD�

PLOLWHV�ILJDQW��XHO�KRVSLWLD�LQ�FLXLWDWLEXV�SUDHVWDQW�

����/\GXV��'H�0DJ���������ȝ? ȞıȦȡİȢ��ʌȡȠȝ? ĲȡĮȚ�«���������ȝȘĲ? ĲȦȡİȢ��ȤȦȡȠȝ? ĲȡĮȚ�



���

J|VWHUPHPHNWHGLU�����)DNDW�HOLPL]GHNL�\D]ÖWWD�EX�WLS�LûOHU�LoLQ�D\UÖFD�ELU�GH�PHWDWRU�JLEL�ELU�J|UHYOL�

EXOXQPDPDNWDGÖU��J|U�Q�ûH�J|UH�VD\ÖVÖ���RODUDN�J|VWHULOHQ�PHQVRUHV�KHP�VHoLPL�KHPGH�|Oo�P��

\DSPDNWD\GÖODU��$\UÖFD�RUGXQXQ�LoHULVLQGHQ�JHoWLNOHUL�\D�GD�ELU�V�UHOLøLQH�NDOPDODUÖ�LFDE�HGHQ�

NHQWOHUGH�DVNHUOHU�LoLQ�NDODFDN�\HU�D\DUODPDN�GD�EX�VXED\ODUÖQ�J|UHYL\GL��EX�VXED\ODU�DVNHUOHULQ�

NDODFDNODUÖ�HYOHUL�EHOLUOH\LS�HYLQ�NDSÖVÖQD�NDODFDN�NLPVHQLQ�LVLPOHULQL�\D]DUODUGÖ��%X�\D]ÖODUD�]DUDU�

YHUPHN�FH]D\D�WDEL\GL����

7XELFLQHV��ΘΓ?ΆΒǯ 7XELFHQ��WXED�oDODQ�ERUR]DQFÖ\GÖ��7XED�EURQ]GDQ�\DSÖO�

PD�G�]�ELU�oDOJÖ\GÖ�YH�/\GXV·D�J|UH����SL\DGHOHU�LoLQGL��ĲȠȣȕ? țȚȞİȢ��ıĮȜʌȚıĲĮ?

ʌİȗ? Ȟ���(OLPL]GHNL�ELULPGH���WDQHGLUOHU�

&RUQLFLQHV��ΎΓΕΑ?Β��&RUQLFHQ��J�P�û�NDNPDOÖ�ELU�|N�]�ER\�

QX]X �FRUQX��oDODQ�ERUR]DQFÖ��%X�oDOJÖ�VRQUDGDQ�SLULQoWHQ�\DSÖOPD�

\D�EDûODPÖûWÖU�����/\GXV��<XQDQFDVÖQÖ�țİȡĮ? ȜȘȢ�RODUDN�YHUPHNWH�

GLU���� <D]ÖWWD���DGHW�J|VWHULOPLûOHUGLU��

%XFLQDWRUHV��ΆΓΙΎΑ? ΘΝΕǯȱ%XFLQDWRUǰȱDVOHQ�NDEXNWDQ��GHQL]�NDEXN�

OXODUÖ�JLEL��\DSÖODQ�%XFLQD�DGOÖ�HQVWUXPDQÖ�oDODQ�ERUR]DQFÖGÖU��/\GXV��EXQOD�

UÖQ�V�YDUL�ELUOLNOHUL�ERUR]DQFÖODUÖ�ROGXøXQX�EHOLUWPHNWHGLU��ıĮȜʌȚıĲ? Ȣ�

? ʌʌ? ȦȞ���<D]ÖWWD���NLûLGLUOHU�

3UDHFR��ΔΕ?ΎΝΕȱǻ���ǯȱΔΕ?ΎΝΑȱ��Â��Ǽǯȱ*Ho�G|QHP�OXJDWODUÖQGD�ʌȡ? țȦȞ�RODUDN�YHULOLS�\XQDQ�

FD�NDUûÖOÖøÖ�ț? ȡȣȟ�RODUDN�J|VWHULOPLûWLU���� 3UDHFR�JHQHOOLNOH�¶WHOODO·�DQODPÖQD�JHOPHNWHGLU��%X�XQ�

YDQ�VLYLO�\|QHWLP�ELULPOHULQGHQ�WDQÖQPDNWDGÖU�IDNDW�RUGX�GD�J|UHY�DOPÖû�ROPDVÖ�WDELv�NL�DQODPVÖ]�

����&RG��7K�������'H�0HWDWLV���1RY��7K������'H�0HWDWLV�

����&RG��7K��������

����/\GXV��'H�0DJ��������

��� '*5$�V������V�Y��FRUQX

��� /\GXV��'H�0DJ��������� țȠȡȞ? țȚȞİȢ��țİȡĮ? ȜĮȚ

��� ʌȡĮ? țȦȞ? ț? ȡȣȟ��=RQDUDV�������+HV\FK�������



���

GHøLOGLU��%LUOLNWHNL�GX\XUXOPDVÖ�JHUHNHQ�NDUDUODU�KDEHUOHU�EX�NLûL�WDUDIÖQGDQ�\DSÖOPDNWD\GÖ��(OLPL]�

GHNL�\DVD�PHWQL�GDKL�EX�NLûL�WDUDIÖQGDQ�DVNHUOHUH�RNXQPXû�ROPDOÖGÖU�

$UPDWXUDH 'XSODUHV��? Εΐ΅ΘΓ? ΕΓΖȱȱΈΙΔΏ? ΕΓΖǯȱ$UPDWXUD��DVNHUOHUH�VLODK�NXOODQÖPÖQÖ�|ø�

UHWHQ�VXED\GÖ��9HJHWLXV��EXQODUGDQ�oLIW�|GHPH�DODQD�GXSODUHV�WHN�|GHPH�DODQODUD�GD�VLPSODUHV

GHQGLøLQL�EHOLUWPHNWHGLU�D\UÖFD�DUPDWXUDH·ÖQ�QH�NDGDU�|QHPOL�ELU�J|UHY�ROGXøXQX�YXUJXODPDNWD�

GÖU���� )DNDW�3HUJH�\D]ÖWÖQGD�VLPSODUHV�EXOXQPDPDNWDGÖU��IDNDW�DûDøÖGD�J|U�OHFHøL��]HUH������|GH�

PH�DODQ�VHPLVVDOHV�JUXEX�EXOXQPDNWDGÖU� /\GXV��PXKWHPHOHQ�EX�XQYDQ�LoLQ�´ELULQFL�VÖQÖI�KDILI�VLODK�

OÖµ�RODUDN�? ȡȝĮĲȠ? ȡĮ�ʌȡ? ȝĮ��DUPDWXUD�SULPD��DGOÖ�GHUHFH\L�YHUPHNWHGLU���� <D]ÖWWD����DGHW�

GXSODUHV�J|VWHULOPLûWLU�

%HQHILFLDULL� �ΆΉΑΉΚΎ?ΕΓΖǯ ȱ%HQHILFLDULXV��9HJHWLXV·D�J|UH�WULEXQXVODUÖQ�EHQHILFLXP·X�

VD\HVLQGH�WHUIL�HWWLULOPLû�RODQ�VXED\ODUGÖ���� %HQHILFLXP V|]F�ø���ELU�NLPVH�WDUIÖQGDQ�ELULQH�EDKûH�

GLOPLû�RODQ�LPWL\D]�\D�GD�O�W�I�DQODPÖQGD�5RPD�KXNXNXQGD�oRN�NHUH�J|U�OPHNWHGLU�����2UGXGD�

DVNHUOHUH�WULEXQOHUFH�EDKûHGLOHQ EHQHILFLXP¶XQ�QH�ROGøX�DoÖN�ROPDPDNOD�ELUOLNWH��PXKWHPHOHQ�

ED]Ö�J|UHYOHUGHQ�PXDI�WXWPD�\D�GD�RQXUODQGÖUPD�JLEL�LPWL\D]ODU�V|]�NRQXVX�RODELOLU� /\GXV��EXQ�

ODU�KDNNÖQGD�GLNNDWH�GHøHU�ELU�ELOJL�YHUPHNWHGLU��2QXQ�\D]GÖøÖQD�J|UH��´%HQHILFLDULL �EHQHILFLDOLL��

YHWHUDQODUÖQ�VDøOÖN�EDNÖPODUÖ�LoLQ�DWDQPÖû�DVNHUOHUGLUµ���� <D]ÖWWD�WRSODP���NLûL�RODUDN�J|U�QPHNWHGLUOHU�

7RUTXDWL�VHPLVVDOHV��ΘΓΕΎΓΙ? ΘΓΖȱȱΗΐΗΗ?ΏΓΖǯȱ7RUTXDWXV�VHPLVVDOLV��DVOHQ�3HUVOHU��*D�

ODWODU�YH�GLøHU�$VLD�YH�.X]H\�HWQLN�JXUXSODUÖQGD�J|U�OHQ�DOWÖQGDQ�\DSÖOPD�VDUPDO�YH�ER\XQ�HWUDIÖQD�

NRQDQ ELU�WDNÖ��WRUTXHV�\D�GD�WRUTXLV�����YH�����|GHPH�

DOGÖøÖ�LoLQ�EX�DG�YHULOPLûWLU��9HJHWLXV��GXSODUHV�YH�

VLPSODUHV�RODUDN�D\ÖUGÖø Ö � WRUTXDWL¶QLQ�WDNWÖøÖ�DOWÖQ�

����9HJHWLXV�,,����«$UPDWXUDH�GXSODUHV�TXL�ELQDV�FRQVHFXQWXU�DQQRQDV��VLPSODUHV�TXL�VLQJXODV��D\��,����

��� /\GXV��'H�0DJ�� 72.10: ? ȡȝĮĲȠ? ȡĮ�ʌȡ? ȝĮ��? ʌȜȠȝİȜ? ĲȘ�ʌȡ? ĲȘ

����9HJHWLXV�,,����%HQHILFLDULL�DE�HR�DSSHOODWL��TXRG�SURPRXHQWXU�EHQHILFLR�WULEXQRUXP�

��� '*5$�V����� V�Y� EHQHILFLXP�

��� /\GXV��'H�0DJ�� �������ȕİȞİĳȚțȚ? ȜȚȠȚ��Ƞ?  ?ʌ?  șİȡĮʌİ? ?  Ĳ? Ȟ�ȕİĲİȡĮȞ? Ȟ�ĲİĲĮȖȝ? ȞȠȚ�

��� '*5$�V��������V�Y��WRUTXHV�RU�WRUTXLV�



���

WRUTXHV·LQ�ELU�\LøLWOLN�|G�O��ROGXøXQX�YH�EXQX�ND]DQDQODUÖQ�ED]HQ�D\UÖFD�oLIW�|GHPH�DOGÖNODUÖQÖ�

ND\GHWPHNWHGLU���� /\GXV�EXQODUÖ�´WDVPD�WDûÖ\DQODU� NRO\H�WDNDQ�DVNHUOHUµ�RODUDN�WDQÖPODPDNWDGÖU����

<D]ÖWWD�����NLûL�RODUDN�J|U�QPHNWHGLU�

%UDFFKLDWL�VHPLVVDOHV��̅Ε΅ΎΛ? ΘΓΖȱΗΐΗΗ? ΏΓΖǯ %UDFFKLDWXV�VHPLVVDOLV��WRUTXDWXV�JLEL�

NXOODQPÖû�ROGXøX�ELU�WDNÖGDQ GROD\Ö�EX�LVPL�DOPÖûWÖU��%UDFKLDOH �DUPLOOD��DGÖ�YHULOHQ�EX�WDNÖ��HO�

ELOHNOHULQH�\D�GD�NROXQ��VW�NÖVPÖQD�WDNÖOPDNWD\GÖ���� %X�ELOH]LN�

�ȥ? ȜȚȠȞ� 3HUVHOHULQ�IDYRUL�WDNÖODUÖQGDQGÖ�����/\GXV��EX�JXUXEX�

´%UDFKLDWL�\D�GD�DUPLOOLJHUL��ELOH]LN�WDNDQODUµ���� �%X�LIDGH\OH�JXUXEXQ

GLøHU�ELU�DGÖQÖQ�GD�´DUPLOOD��ELOH]LN���� WDûÖ\DQµ�DQODPÖQGD�DUPLOOLJHUL

ROGXøXQX�GD�J|U�\RUX]� %X�WDNÖ�GD�ELU�|G�O�QLWHOLøLQGHGLU��7RUTXHV�JLEL��JHQHUDOOHU�WDUDIÖQGDQ�ROD�

øDQ��VW��EDûDUÖ�J|VWHUHQ�DVNHUOHUH�YHULOPHNWHGLU������|GHPH��VHPLVVDOLV��DOGÖNODUÖ�EHOLUWLOHQ�\D]ÖWWD�

����NLûL�RODUDN�J|VWHULOPLûWLU�

$UPDWXUDH�VHPLVVDOHV� �? Εΐ΅ΘΓ? ΕΓΖȱΗΐΗΗ? ΏΓΖǯȱ$UPDWXUDH·D�LOLûNLQ�ELOJLOHU�\XNDUÖGD�

YHULOPLûWL��%X�JXUXS�LVH�VDGHFH�����|GHPH�DODQ����NLûLOLN�ELU�JUXS�RODUDN��GLøHULQGHQ�D\UÖOPDNWDGÖU��

/\GXV��EX�DVNHUOHUH�´DUPDWXUD�VHPLVVDOLD���VW�VÖQÖI�KDILI�VLODKOÖODUµ����RODUDN�\HU�YHUPLûWLU��<D]ÖWWD����

NLûLGLUOHU��

0XQLILFHV��ΐΓΙΑ?ΚΉΒ �"���0XQLIH[��\XNDUÖGD�VD\ÖODQODUÖQ�KDULFLQGH�NDODQ��GLøHU�]RUXQOX�YH�

DøÖU�LûOHUH��PXQHUD��YHUHQ�YH���|GHPH�DODQ�DVNHUGL���� /\GXV�EX�\�]GHQ�EXQODUD�PXQHUDULL�GH�

PHNWHGLU���� 9HJHWLXV��EXQODUÖQ�\DSWÖNODUÖ�LûOHU�DUDVÖQGD��RGXQ�VDPDQ�VX�YH�NXUX�RW�JLEL�\�NOHUL�

����9HJHWLXV�,,����7RUTXDWL�GXSODUHV��WRUTXDWL�VLPSODUHV��WRUTXHV�DXUHXV�VROLGXV�XLUWXWLV�SUDHPLXP�IXLW��

TXHP�TXL�PHUXLVVHW�SUDHWHU�ODXGHP�LQWHUGXP�GXSODV�FRQVHTXHEDWXU�DQQRQDV�

����/\GXV��'H�0DJ��������� ĲȠȡțȠȣ? ĲȠȚ��ıĲȡİʌĲȠĳ? ȡȠȚ��Ƞ?  ĲȠ? Ȣ�ȝĮȞȚ? țĮȢ�ĳȠȡȠ? ȞĲİȢ

����%DN��/H[��/HZLV�	�6KRUW��V�Y��EUDFKLDOLV��/H[��2[IRUG�/DWLQ�'LFW���V�Y� EUDFKLDOH�

����/H[��/LGGOH�	�6FRWW��V�Y��ȥ? ȜȚȠȞ�

��� /\GXV��'H�0DJ��������� ȕȡĮȤȚ? ĲȠȚ��? ĲȠȚ�? ȡȝȚȜȜ? ȖİȡȠȚ��ȥİȜȚȠĳ? ȡȠȚ

��� /H[� /HZLV�	�6KRUW��V�Y� DUPLOOD�

����/\GXV��'H�0DJ��������� ? ȡȝĮĲȠ? ȡĮ�ıȘȝȚıı? ȜȚĮ��? ʌȜȠȝİȜ? ĲȘ�ȝİ? ȗȦȞ

����9HJHWLXV�,,����5HOLTXL�PXQLILFHV�DSSHOODQWXU��TXLD�PXQHUD�IDFHUH�FRJXQWXU�

����/\GXV��'H�0DJ�������� ȝȠȣȞİȡ? ȡȚȠȚ��ȜİȚĲȠȣȡȖȠ?



���

NDPSD�WDûÖPD\Ö�J|VWHUPHNWHGLU���� %X�NDGHPH�SURIHV\RQHO�DVNHUOLøLQ�LON�DGÖPÖ\GÖ������NLûL�RODUDN�

J|U�QPHNWHGLUOHU�

&OHULFL��ΎΏΕΎ?Ζ��&OHULFXV��RUGX�LoHULVLQGHNL�GLQL�LûOHUL�\�U�WHQ�GLQ�DGDPÖ\GÖ��%XQXQOD�EH�

UDEHU�PXKWHPHOHQ�|GHPHOHUGHNL�KDNVÖ]�X\JXODPDODUD�QHGHQ�RODQ�DKODNL�ER]XNOXNODUÖQ�JLGHULOPHVL�

\|Q�QGH�GH�IDDOL\HWOHUL�GH�ROPDNWD\GÖ��%X�UDKLSOHULQ�RUGX�LoHULVLQH�DOÖQPDVÖ�&RQVWDQWLQXV�G|QH�

PLQH�JLWPHNWHGLU��2UGXGDNL�GLQ�J|UHYOLOHUL�GHøLûLN�ND\QDNODUGD�WHVSLW�HGLOHELOPHNWHGLU��3HWUD·GDQ�

HOH�JHoHQ�YH�����WDULKOL�ELU�\D]ÖWWD��ELU�NLOLVHQLQ�NXWVDQPDVÖ�W|UHQLQGH�ELU�DVNHUL�ELULPOH�ELUOLNWH ELU�

UDKLS�DQÖOPDNWDGÖU���� %X�UDKLS�PXKWHPHOHQ�EX�DVNHUL�ELULPH�EDøOÖ�ELU�J|UHYOL\GL���� $QDVWDVLXV

G|QHPLQGH�SLVNRSRVODUÖQ�J|UHYOHUL�JHQLûOHWLOPLûWL��EXQXQ�LoHULVLQH�ELUOLNOHULQ�DQQRQDODUÖQÖ�DOÖS�

DOPDGÖNODUÖ�LOH�GH�LOJLOHQPHNWH\GLOHU����

'HSXWDWL� �ΈΔΓ? Θ΅ΘΓΖǯ 'HSXWDWXV� �DVNHUOHULQ�VLODK�XQLIRUPD�JLEL�LKWL\DoODUÖ�WHPLQLQL�YH�

RQDUÖPÖQÖ�LoLQ�KHU�ELU�ELULPH�\HUOHûWLULOPLû�NLûL\GL��6LODK�\DSÖPÖ�YH�VDWÖûÖ�DVNHUL\H�GÖûDUÖVÖQGD�\DVDN�

ROGXøX�LoLQ�EX�NLûOHU�RUGX�LoHULVLQH�ND\GHGLOHUHN�LûOHULQL�V�UG�UHELOPHNWH\GLOHU� ����<D]ÖWWDQ�NDo�NLûL�

ROGXNODUÖ�ELOLQPHPHNWHGLU�

0DDOHVHI�VD\ÖODUÖQÖQ�\D]ÖOGÖøÖ�NÖVÖP�WDP�RODUDN�HOH�JHoPHPHNOH�ELUOLNWH�&OHULFL�YH�'HSXWDWL�

VRQ�LNL�KDQHVL����RODQ�ELU�VD\ÖGD�J|U�QPHNWHGLUOHU�

,,������ 6D\ÖODU�YH�$VNHUL�%LULP

%X�ELULP�\D]ÖWWD�GD�EHOLUWLOGLøL�JLEL�ELU�OHM\RQGXU��)DNDW�Lo�E|O�POHQPHVL�WDP�RODUDN�EHOLUWLO�

PHPLûWLU��%XQX�DQFDN�YHULOHQ�XQYDQODUÖ�YH�RQODUD�EDøOÖ�DVNHU�VD\ÖODUÖQÖ�NXOODQDUDN�DQOD\DELOLUL]��

gQFHOLNOH�JHo�5RPD�YH�%L]DQV�RUGXVXQGD�OHM\RQ�ER\XWODUÖQÖ�KDWÖUOD\DOÖP��6ÖQÖU�E|OJHOHULQH�\DNÖQ�

RODQ��\DQL�FRPLWDWHQVHV�E�Q\HVLQGHNL�OHM\RQODUÖQÖQ�KHU�ELULQLQ�ER\XWX������FLYDUÖQGDGÖU��)DNDW�

3UDHVHQWDOLV�ELULPL�LoHULVLQGH�EXOXQDQ�OHM\RQODUÖQ��SDODWLQDH��KHU�ELULQLQ�ER\XWX�LVH������FLYDUÖQ�

GDGÖU��3HUJH·QLQ�3UDHVHQWDO�ELULPL�FRøUDILN�HWNL�DODQÖ�LoHULVLQGH�ROGXøXQGDQ�KDUHNHWOH�EX�ELULPL

OHJLR�SDODWLQD�RODUDN�J|UPHN�FD]LS�ELU�WDKPLQ�RODFDNWÖU��)DNDW�ELULPLQ�ER\XWX�����·GHQ�ID]ODGÖU��

����9HJHWLXV�,,�����«IDVFLFXODULD�WDPHQ��LG�HVW�OLJQXP�IRHQXP�DTXDP�VWUDPHQ��HWLDP�OHJLWLPL�PLOLWHV�LQ�

FDVWUD�SRUWDEDQW��0XQLILFHV�HQLP�DE�HR�DSSHOODQWXU��TXRG�KDHF�PXQHUD�IDFLXQW�

����,*/6�;;,������

����+DHQVFK�����������

����&RG��-XVW��������������������

����-RQHV�����������



���

0XQILFHV��FOHULFL�YH�GHSXWDWL�VD\ÖVÖ�NHVLQ�ROPDPDNOD�ELUOLNWH��EXQODUÖQ�KDULFLQGH�HOGH�HGLOHQ�WRS�

ODP�HQ�D]�NHVLQ�VD\Ö�����·W�U��$\UÖFD��FOHULFL�YH�GHSXWDWL�VDWÖUÖQD�DLW�ROPDVÖ�JHUHNHQ�YH����LOH�ELWHQ�

DQ�D]�LNL�\D�GD��o�EDVDPDNOÖ�ELU�VD\Ö�GD��VD\ÖQÖQ�LNL�EDVDPDNOÖ�ROGXøX�NDEXO�HGLOGLøLQGH��WRSODPÖ�

����·H�oÖNDUPDNWDGÖU�

%|\OHOLNOH�|Q�P�]GHNL�OLVWHQLQ����FHQWXULD·OÖN�ELU�OHM\RQX�LoHUGLøLQL�YDUVD\DUDN�VDSWDPDODUD�

EDûOD\DELOLUL]�

7ULEXQXV�0DLRU ��NLûL /HM\RQ�NRPXWDQÖ

7ULEXQXV�0LQRU ��NLûL /HM\RQ�LNLQFL�NRPXWDQÖ

2UGLQDULL ���NLûL &HQWXULRQHV��SULPLFHULXV��FDPSLGRFWRU�YV���LoHUPHNWHGLU���

���WDQHVL�GRøUXGDQ�FHQWXULD�EDûODUÖ��GLøHUOHUL�GH�\DUGÖPFÖ�

\D�GD�FDPSLGRFWRU�JLEL�|]HO�J|UHYGH�EXOXQDQ�FHQWXULRQHV�

$XJXVWDOHV ���NLûL 7HNQLN�RODUDN�ELULQFL�NDGHPH�FHQWXULR�DGD\ODUÖ�RODUDN�J|�

U�Q�\RUODU��ùKWL\Do�GRøGXøXQGD�FHQWXULR�GHUHFHVLQH�GRø�

UXGDQ�JHoLû�\DSÖODELOLQHFHN�NDGUR��

$XJXVWDOHV�DOLL ���NLûL ùNLQFL�NDGHPH��%LULQFL�NDGHPH�FHQWXULR�JHoLû�NDGURVX�

DGD\ODUÖ"

$XJXVWDOHV�DOLL ���NLûL ho�QF��NDGHPH��&HQWXULR�GHUHFHVL�LoLQ�LON�DGÖP��

)ODYLDOHV ���NLûL &RQVWDQWLQXV�G|QHPLQGH�HNOHQPLû�RODQ�ELU�XQYDQ��

&DPSLGRFWRU�JLEL�ELULP�NRPXWDVÖ�ROPD\DQ�FHQWXULR

GHUFHOHULQGH�\DNÖQ�ELU��VW�NDGUR�RODELOLU�

)ODYLDOHV�DOLL ����NLûL %LULQFL�NDGHPH�)ODYLDOHV�DGD\ODUÖ"

6LJQLIHUL ���NLûL +HU�ELU�FHQWXULD�LoLQ�ELU�WDQH

2SWLRQHV ���NLûL +HU�ELU�FHQWXULD�LoLQ�ELU�WDQH

9HUHGDULL ���NLûL $WOÖ�ELULP�GHVWHøL�PHQVXSODUÖ��+HU�ELU�FHQWXULD�LoLQ���

DGHW�"

9HUHGDULL�DOLL ��>�@�NLûL $OW�NDGHPH�DWOÖ�ELULP�PHQVXSODUÖ��+HU�ELU�FHQWXULD�LoLQ����

IDNDW�LON�FHQWXULD�GDKD�ID]OD�VD\ÖGD�LoHUHELOLU�|UQ�����"

9H[LOODULL ���NLûL +HU�ELU�FHQWXULD�LoLQ�ELU�WDQH

,PDJLQLIHUL ���NLûL +HU�ELU�FHQWXULD�LoLQ�ELU�WDQH

/LEUDULL ��NLûL +HU�FRKRUV�LoLQ�ELU�WDQH

0HQVRUHV ��NLûL .DPS�NXUPD�VRUXPOXODUÖ��GRøUXGDQ�OHM\RQ�NRPXWDQÖQD�

EDøOÖ�ROPDOÖODU�

7XELFLQHV ��NLûL ùNL�WDQHVL�WULEXQL�LoLQ�GLøHU�LNLVL�LNL�FHQWXULD�LoLQ

&RUQLFLQHV ��NLûL ��FHQWXULD�LoLQ



���

%XFLQDWRUHV ��NLûL +HU�ELU�FRKRUV�LoLQ�ELU�WDQH

3UDHFR ��NLûL 7�P�OHM\RQ�LoLQ

$UPDWXUDH�'XSODUHV ���NLûL +HU�FHQWXULDGD�LNL�WDQH

%HQHILFLDULL ��NLûL

7RUTXDWL�VHPLVVDOHV ����NLûL

%UDFFKLDWL�

VHPLVVDOHV

����NLûL

$UPDWXUDH�

VHPLVVDOHV

>��@�NLûL

0XQLILFHV >����@�NLûL

&OHULFL�YH�'HSXWDWL ����NLûL

7RSODP �����NLûL

%�U�POHUH�GRøUXGDQ�L]�YHUHQ�XQYDQODU�VD\ÖODUÖ����RODQ�RSWLR��VLJQLIHUL��YH[LOODULL�YH�

LPDJLQLIHUL�XQYDQODUÖGÖU��ùoHULøL�LNL�ELULP�NDGDU�J|U�QHQ�EX�OHM\RQGD�V�YDUL�ELUOLøL�GH�EXOXQPDNWD�

GÖU��%X�DVNHUOHU�OHM\RQXQ�SL\DGH�NÖVPÖQÖQ����FHQWXULD·GDQ�ROXûWXøXQX�����YH[LOODULXV�GD����

WXUPDH·\D� LûDUHW�HWPHNWHGLU��WRSODP�DWOÖ�VD\ÖVÖ�GD�]DWHQ�����NDGDUGÖU��YHUHGDULL��

3DSLU�VOHU��DVÖO�7ULEXQXV�ROPDGÖøÖQGD�JHUoHN�NRPXWDQ�RODUDN�KL]PHW�HGHQ�9LFDULXV��ELU�ELUOL�

øLQ�7HøPHQ�\|QHWLFLVL��GHUHFHVLQH�GLNNDWH�GHøHU�ELU�|QHP�YHUPHNWHGLUOHU��%LU�SDSLU�V��ELU����\\��

FRKRUVXQXQ���VHQLRU�VXED\Ö��RUGLQDULL��ROGXøXQX�EHOLUWLU��$\QÖ�SDSLU�V��EX�VHQLRU�VXED\ODU�LoHULVLQ�

GH��HQ��VW�U�WEHOL�SULPLFHULXV��7ULEXQXV¶XQ�JHQHUDOL���DGMXWRU��ELUOLN�\D]PDQÖ��J|VWHULU��GLøHU�DOWÖVÖ�GD�

PXKWHPHOHQ���FHQWXULRGXU��3DSLU�VOHUGH�EHOLUWLOHQ�GLøHU�VXED\ODU�DUDVÖQGD�FHQWXULRODU��

GUDFRQDULXVODU��VDQFDN�WDûÖ\ÖFÖODU���DFWXDULXVODU�YH�RSWLRODU��OHYD]ÖP�VXED\ODUÖ���ELUOLøLQ�FHUUDKÖ��

FDPSLGRFWRU��WDOLP�oDYXûX���YH�GDYXOFX�EXOXQPDNWDGÖU��6WUDWHJLNRQ��GUDFRQDULXVODU�JLEL�ELU�ELUOLNWH�

LNL�WDQH�RODQ�KDEHUFLOHU��NRPXWDQ�LoLQ�ELU�SHOHULQ�WDûÖ\ÖFÖ�YH�ELUOLN�ERUD]DQFÖVÖQÖ�GD�HNOHU��

%XQODUÖQ�LoHULVLQGH�7ULEXQXV�YH�SULPLFHULXV�HVNL�ELUOLNOHUGHQ�ELOLQPHNWHGLU��ELU�WLUR�KHQ�]�

ELU�DVNHUL�U�WEH�DOPDPÖû�DFHPL\GL��HU�QRUPDO�KL]PHWLQL�V�UG�UHQ�DVNHUGL�YH�VHPLVVDOLV�HQ�D]ÖQGDQ�

����DQQRQD�DODQ�ELUD]�GDKD��VW�ELU�DVNHUGL�����*Ho����\\��RUGX�\D]DUÖ�9HJHWLXV�GXFHQDULXV·XQ������

FHQWHQDULXV·XQ�����NLûL�\|QHWWLøLQL��´DUWÖN�ELU�DVNHUL�U�WEH�ROGXµ�GHGLøL�FLUFLWRUXQ�LVH�Q|EHWoL�\D�GD�

PXKDIÖ]�DVNHUOHULQ�GHQHWOH\LFLVL�ROGXøXQD�LûDUHW�HGHU����

����-RQHV����������²���

����9HJHWLXV��,,���YH�,,,��



���

���²����\ÖOODUÖ�DUDVÖQGDQ�ED]Ö�3DSLU�VOHU��ELU�OHM\RQX�����NLûL�YH�ELU�EDûND�OHM\RQXQ�LNL�

FRKRUVXQX�����YH�����NLûL�RODUDN�YHUPHNWHGLU��%X�VD\ÖODU�GHøLûLN�SDS�U�OHUGH�GH�����YH�����ROD�

UDN�J|U�OPHNWHGLU�����<DQL�ELU�OHM\RQGDNL�LNL�FRKRUVXQ�VD\ÖODUÖ�HûLW�GHøLOGL��<HQL�ROXûWXUXODQ�ELUOLN�

OHUGH�LVH��DX[LOLD�YH�SVHXGRFRPLWDWHQVHV�SL\DGH�ELUOLNOHUL��DWOÖ�YH[LOODWLRQHV YH�FXQHL��YH�VFKRODH��

FHQWXULR�YH�GHFXULR�DGODQGÖUPDODUÖ�NXOODQÖOPDPÖû�YH�ED]Ö�\HQL�LVLPOHU�JHWLULOPLûWLU����

,,������ gGHPHOHU

/LVWHGHNL�|GHPHOHU�D\Qv�YH�QDNGv�ROPDN��]HUH�LNL�oHûLWWLU��$\Qv�|GHPH�JHQHOGH�HNPHN��HW��\D�

WD]H�GDQD�\D�GRPX]�HWL�\D�GD�GRPX]�\DøÖ�ûHNOLQGH���ûDUDS�YH�]H\WLQ\DøÖ�RODUDN�\DSÖOÖUGÖ��+L]PHW�

HVQDVÖQGD�HNPHN�\HULQH�E�VN�YL��EXFHOODWXP��YH�HNûL�ûDUDS��DFHWXP��YHULOLUGL�����7DEL�DQQRQD

|GHPHOHULQLQ�ELU�NÖVPÖ�QDNLW��DOWÖQ��RODUDN�YHULOPHNWH\GL��<LQH�GH�DVNHUOHU�|GHPHOHULQLQ�E�\�N�ELU�

NÖVPÖQÖ�D\Qv�RODUDN�DOPÖûODUGÖU��$QDVWDVLXV·XQ�HNRQRPLN�UHIRUPODUÖQGDQ�|QFHNL�ELU�E|O�PGH�]DWHQ�

EDKVHGLOPLûWL��)DNDW�EX�UHIRUPODU�DUDVÖQGD�ROPDVÖ�JHUHNHQ�DVNHUL�|GHPHOHULQ�G�]HQOHQPHVL�/HYKD�

&�DUDFÖOÖøÖ\OD�J�Q�P�]H�XODûWÖUÖOPÖû�EXOXQPDNWDGÖU�

/LVWH�PXKWHPHOHQ�VDGHFH�3DPSK\OLD·GDNL�OHM\RQ�LoLQ�G�]HQOHQGLøLQGHQ��EX�OHYKDGDNL�|GH�

PHOHU�GLøHU�E�W�Q�OHM\RQODUGDNL�|GHPHOHUL�\DQVÖWPD\DELOLU��)DNDW�\�NVHN�LKWLPDOOH�ELU�SUDHVHQWDO�

OHM\RQ�RODQ�3DPSK\OLD�OHM\RQX��GLøHU�SUDHVHQWDO�OHM\RQODUÖQGD�X\JXODQDQ�|GHPHOHULQ�GH�D\QÖ�PLN�

WDUODUGD�ROGXøXQX�J|VWHUHULU�

$ûDøÖGDNL�WDEOR�DVNHUOHUH�\DSÖODQ�|GHPHOHULQ�D\Qv�YH�QDNGv�RODUDN�D\UÖûWÖUÖOPÖû�GHWD\ODUÖQÖ�

J|VWHUPHNWHGLU��.DOÖQ�NDUDNWHUOHU�GRøUXGDQ�\D]ÖWWDQ�DOÖQDQ�ELOJLOHUH�LûDUHW�HWPHNWHGLU��*UL�UHQNOL�

DODQODU�LVH�\D]ÖWWD�YHULOHQ�JHQHO�WRSODPODUD�LûDUHW�HWPHNWHGLU��.ÖVDOWPDODU�LVH�ûX�ûHNLOGHGLU�
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7DEOR����/HYKD�&·GHNL�YHULOHUH�J|UH�KHVDSODQDQ�|GHPH�GHWD\ODUÖ

7DEORGD�XQYDQ�JXUXSODUÖQÖQ�QDNLW�|GHPHOHULQGHNL�IDUNOÖOÖN�GROD\ÖVÖ\OD�EHOLUOL�JXUXSODPDODU�

ROXûPXû�JLEL�J|U�QPHNWHGLU��(Q�EDûWDNL��o�HQ��VW�NDGHPH�U�WEH��7ULEXQL�YH�2UGLQDULL��LoLQ�DOGÖN�

ODUÖ�DQQRQD�FLQVLQGH�KHUKDQJL�ELU�D\UÖP�YHULOPHPLûWLU��'ROD\ÖVÖ\OD�EHONL�GH�EX�NDGHPHOHUGHNL�

VHQLRU�J|UHYOLOHU�LoLQ�D\Qv�DQQRQODUÖQÖ�QDNGv�DQQRQD\D��DHUDULDH�DQQRQDH��G|Q�ûW�UPHN�LoLQ�KHU�

KDQJL�ELU�NÖVÖWODPDVÖ�\DSÖOPDPÖûWÖ��6RQUDNL�U�WEHOHUGH�LVH�WRSODP�DQQRQDODUÖQÖQ�QH�NDGDUÖQÖ�QDNLW�

DODELOHFHNOHUL�YHULOPLûWLU��)ODYLDOHV������)ODYLDOHV�DOLL������6LJQLIHUL��2SWLRQHV YH�9HUHGDULL����

XQYDQ�JXUXSODUÖQÖQ��VFKRODH��KHU�ELUL�����DHUDULDH�DQQRQDH�DOÖUNHQ��$OW�NDGHPHOHUGHNL�VHPLVVDOHV�

JXUXSODUÖ�LVH�ó�DHUDULDH�DQQRQDH DOPDNWDGÖU��%XQODUÖQ�GÖûÖQGDNL�E�W�Q�VXED\ODU���DHUDULD�
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DQQRQD�DOPDNWDGÖU��0XQLILFHV��FOHULFL�YH�GHSXWDWL�JXUXSODUÖQD�LOLûNLQ�ELOJLOHU�PDDOHVHI�HOLPL]GH�

\RNWXU��)DNDW�ELU�PXQLIH[���DQQRQD�DODQ�HQ�G�û�N�NDGHPHGLU�YH�EHONL�GH�R�GD�EXQXQ�\DUÖVÖQÖ�QDNLW�

RODUDN�DODELOPHNWH\GL��%X�QDNLW�SDUDODU�DVOHQ�VROLGXV��QRPLVPD���]HULQGHQ�|GHQPHNWH\GL�

���NDUDW�D\DU��VLOLTXDH� ���� JUDP�� ��� WUHPLVVHV� �� � VHPLVVHV� ���

VROLGXV

���VROLGL� ���OLEUH�DOWÖQ��OLEUD�DXUL��FD������JUDP�

�����VROLGL� ���FHQWHQDXULXP�DXUL��FD�����NJ��DOWÖQ�

)DNDW�KHQ�]�NHVLQOHûPHPLû�ELU�QRNWD�QHGHQL\OH�EX�G|Q�ûW�UPH�IDUNOÖ�VRQXoODUD�XODûPDPÖ]D�

QHGHQ�ROPDNWDGÖU��-RQHV��EHûLQFL�\�]\ÖOGD�DQQRQD�GHøHULQLQ���VROLGXV�ROGXøXQX�EHOLUWLUNHQ�

-XVWLQLDQXV�G|QHPLQGH�$IULFD·GD�EX�PLNWDUÖQ���VROLGXV·D�oÖNWÖøÖQÖ�YXUJXODPDNWDGÖU��%X�EDøODPGD�

3URFRSLXV·XQ�-XVWLQLDQXV·D�\DSWÖøÖ�VXoODPDODU�DUDVÖQGD�\HU�DODQ�YH�-XVWLQLDQXV·XQ�EHû�\ÖOGD�ELU�KHU�

ELU�DVNHUH�EHûHU�VROLGXV�ROPDN��]HUH�YHULOHQ�LNUDPL\HOHUL�NHVWLøLQH�LOLûNLQ�LIDGHVL�����-RQHV�WDUDIÖQ�

GDQ�SHN�LQDQGÖUÖFÖ�EXOXQPDPÖû�YH�EXQXQ�EHOOL�ELU�G�]HQ�DOWÖQGD�\DSÖOPDVÖ�JHUHNWLøLQLQ�DNVL�WDNGLU�

GH�D\DNODQPDODU�RODFDøÖ�YH�KLoELU�ND\QDøÖQ�E|\OH�ELU�VRUXQGDQ�EDKVHWPHGLøL�EHOLUWLOPLûWLU���� $\UÖ�

FD VRQ�ND\GHGLOHQ�EHû�\ÖOOÖN�LNUDPL\HQLQ�����\ÖOÖQGDQ�ROPDVÖQÖ�|QH�V�U�OHUHN��R�WDULKLQ�

$QDVWDVLXV·XQ���LQFL�\ÖOÖ�ROGXøXQX��IDNDW�EX�G|Q�û�P�Q���LQFL�\ÖOÖ�RODQ�����\ÖOÖQGD�GD�\DSÖOPÖû�

RODELOHFHøL�GH�EHOLUWLOPHNWHGLU���� $\UÖFD�$QDVWDVLXV·XQ�����\ÖOÖQGD�\DVDNODPÖû�ROGXøX�FROODWLR�

OXVWUDOLV�DGOÖ�YHUJLQLQ�GH WRSODPD�V�UHVLQGHQ�GH�DQODûÖOGÖøÖ��]HUH�EX�|GHPHOHUOH�EDøODQWÖOÖ�ROGXøX�

G�û�Q�O�UVH�DVOÖQGD�EX�YHUJLQLQ�\DVDNODQPDVÖ\OD��$QDVWDVLXV·XQ�EHû�\ÖOOÖN�RUGX�LNUDPL\HOHULQH�QDVÖO�

ELU�ND\QDN�EXOGXøX�GD�D\UÖ�ELU�VRUXGXU��%XQXQ�LoLQ�DVOÖQGD�$QDVWDVLXV·XQ�KHU�LNLVLQÖ�GH�D\QÖ�]D�

PDQGD�NDOGÖUPÖû�ROPDVÖ�PXKWHPHO�ROGXøX�|QHULVL�GH�PHYFXWWXU���� )DNDW�EX�GXUXP�KHQ�]�NHVLQ�

RODUDN�o|]�OHELOHFHN�GXUXPGD�GHøLOGLU�YH�GROD\ÖVÖ\OD�ELU�DHUDULD�DQQRQD·QÖQ�NDo�VROLGXVD�WHNDEXO�

HWWLøL�NHVLQ�RODUDN�EHOLUOHQHPHNWHGLU��)DNDW��\D]ÖWÖQ�´WDULKOHPHµ�NÖVPÖQGD�J|U�OHFHøL��]HUH��
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7DEOR����/HYKD�&·GH�YHULOHQ�YHULOHUH�J|UH�DVNHUOHULQ�DODFDøÖ�QDNLW�
SDUD�PLNWDUODUÖQÖQ�VROLGXV��QRPLVPD��GHøHUOHUL�
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%XUDGD�$QDVWDVLXV YH�DUGÖQGDQ�0DJLVWHU�0LOLWXP��V|]�NRQXVX�RUGX�ELULPLQLQ�WHPHO�oHNLUGHN�

NDGURVXQGDNL�\R]ODûPD\D�LûDUHW�HGHUHN�JHQHO�ELU�\R]ODûPD\Ö�YXUJXODPDNWDGÖU��%XUDGDNL�oDNLUGHN�

NDGUR·GDNL�NDVÖW��LOHUL�KDW�ELUOLNOHUL�YH�RQODUÖQ�NRPXWDQODUÖ\OD�ELUOLNWH�7ULEXQXV·D�NDGDUNL�NHVLPGHNL�

VXED\ODUGÖU��%X�VXED\ODU�țĮșȦıȚȦȝ? Ȟ Ƞ Ȣ � �GHYRWXV� � GHYRWLVVLPXV�����\DQL�´PHUEXWµ�YH�

ȖİȞȞĮȚ? ĲĮĲȠȢ �IRUWLVVLPXV��\DQL�´J|]�SHN�\LøLWµ�RODUDN�J|VWHULOPHNWHGLU��

��� +RUQLFNHO�����������țĮșȦıȚȦȝ? ȞȠȢ��LOHUL�KDW�ELUOLNOHUL�YH�RQODUÖQ�NRPXWDQODUÖ\OD�ELUOLNWH�7ULEXQXV
D�NDGDUNL�

NHVLP�EX�DVNHUOHUGHQ�ROXûXU�
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%D]Ö�JHQo�DVNHUOHULQ�ELU�\ROXQX�EXODUDN��VW�NDGHPOHUH�XODûPDODUÖ��RUGX�LoHULVLQGHNL�XVXO�YH�

\RUGDPÖQ�NLûLVHO�NH\IL\HWOHU�GRøUXOWXVXQGD�LûOHWLOPHVL�YH��VW�G�]H\GHNL�ED]Ö�NLPVHOHULQ�EX�LûWHQ�

SDUD�ND]DQPDVÖ�VRQXFX�ROXûDQ�EX�GXUXP�GRøUXGDQ�RUGXQXQ�NDOLWHVLQL�WHKGLW�HWPHNWHGLU��

$QDVWDVLXV�EX�FLGGL�PHVHOHQLQ��VW�QH�JLWPHN�]RUXQGD�NDOPÖû�YH�RUGXQXQ�HOGHQ�JHoLULOPHVL�NDUDU�

YHUPLûWLU��)DNDW�VRUXQ�EXQXQOD�NDOPDPDNWDGÖU��\D]ÖW�EX�GXUXPXQ�VRQXoODUÖ�KDNNÖQGD�GDKD�EDûND�

ELOJLOHU�GH�YHUPHNWHGLU��

<D]ÖWWD�JHUHNoH�RODUDN�J|VWHULOHQ�QHGHQ��KDNODUÖ�JDVSHGLOHQ�YH�DøÖU�LûOHUGH�J|UHYOHQGLULOHQ�DV�

NHUOHULQ�KD]LQ�VRQX\GX��*|U�Q�ûH�J|UH�EX�]DYDOOÖ�DVNHUOHU�PXKWHPHOHQ�\ÖOODU�V�UHQ�YH�ROGXNoD�

\ÖSUDWÖFÖ�LûOHUH�V�U�O�\RUODU�YH�EXQXQ�VRQXFXQGD�GD�SHN�oRøX�HPHNOLOLN�YDNLWOHUL�JHOPHGHQ�|QFH�

KD\DWD�YHGD�HGL\RUODUGÖ��'XUXPX�GDKD�L\L�NDYUD\DELOPHN�LoLQ�DQWLN�G|QHPGHNL�\R]ODûPDODUD�EDN�

PDN�ID\GDOÖ�RODFDNWÖU��

%X�\R]�X\JXODPDODUÖQ�HQ�EDûÖQGD�HOEHWWHNL�U�ûYHW�YH�WRUSLO�YDUGÖ��3HN�oRN�VXED\�YH��VW�GH�

UHFH�DVNHUL�RWRULWHOHU�EX�X\JXODPDODUGDQ�JHOLU�HOGH�HWWLNOHUL�YH�oHûLWOL�QHGHQOHUGHQ�GROD\Ö�X\JXODPD�

GD�VRUXQODUÖQ��]HULQH�JLWPHPLû�\D�GD�\D�GD�JLGHPHPLûWLU��$ûDøÖGD�DQODWÖODFDøÖ��]HUH�$QDVWDVLXV

G|QHPLQGH�DûÖUÖ�GHUHFHGH�X\JXODQDQ�EX�\R]ODûPDODU��oRN�HVNLGHQ�EHUL�GHYDP�HGHJHOHQ�ELU�V�UHFLQ�

�U�Q�G�U��*Ho�5RPD�YH�(UNHQ�%L]DQV�G|QHPLQGHNL�EX�X\JXODPDODUD�GRøUXGDQ�JHoPHGHQ�|QFH�

3ULQFLSDWXV�G|QHPLQGHNL�GXUXPD�J|]�DWPDN�\HULQGH�RODFDNWÖU��

0HVHOHQLQ�JHoPLûWHNL�N|N�QH�LQPH�oDOÖûPDVÖ��EL]L�$QDVWDVLXV G|QHPLQGHQ�oRN�GDKD�HVNL�ELU�

WDULKH�J|W�UPHNWHGLU��HQ�D]ÖQGDQ��7RPOLQ·LQ�LûDUHW�HWWLøL��]HUH����X\JXQ�ROPDGÖøÖ�KDOGH�SHN�oRN�

NLPVH\L�VXED\OÖøD�WHUIL�HWWLUHUHN�LNL�WDQH�OHM\RQ�ROXûWXUDQ�0DUFXV�$XUHOLXV�YH�DVNHUOHULQ�|GHPHOHUL�

QL�YH�LPWL\D]ODUÖQÖ�DUWÖUDUDN�U�WEH�EDVDPDNODUÖQÖ�JHoPH\L�ROGXNoD�NROD\ODûWÖUDQ�6HSWLPLXV�6HYHUXV
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YHULUOHUGL�YH�NLPVH�NHQGLOHULQH�DLW�RODQ�DVNHUOHUL�VR\PD\D�WHQH]]�O�HWPH]GL��$\UÖFD�

RQODU�GD\DQÖNOÖ�YH�FHVXUGXODU��VDYDûWD�X]PDQGÖODU�YH�WDEL�NL�HYOHQPHGLOHU��HYOHQPH\H�

LKWL\DoODUÖ�ROPD\DFDøÖ�KXVXVXQGD�WHPLQ�HGLOPLûOHUGL«�HWF«

/LEDQLXV��EX�VLYUL�GLOLQGHQ�GROD\Ö�JHUHN�NHQGL�G|QHPLQGH�JHUHNVH�J�Q�P�]GH�HOHûWLUL\H�PD�

UX]�NDOPÖûWÖU��'|UG�QF��\�]\ÖO�&\UHQH�SLVNRSRVX�6\QHVLXV�ELU�PHNWXEXQGD��R�G|QHPLQ�E|OJHGHNL�

GX[X�&HULDOLV�LoLQ�ûXQODUÖ�\D]PÖûWÖU�

����-XVW��1RY�������1RY����XVLXUDQGXP���-RQHV����������� 6RXWKHUQ�	�'L[RQ���������

����&RUS��*ORVV��,,��������

����/LEDQLXV��2U�����������



���

<DQÖPGD�ûX�DQGD�%DODJULWDH�ELUOLNOHULQGHQ�ELU�JXUXS�YDU��&HULDOLV�H\DOHWLQ�

NRPXWDVÖQÖ�DOPDGDQ�|QFH�EXQODU�DWOÖ�RNoXODUGÖ��IDNDW�&HULDOLV�J|UHYH�JHOLS�IDDOL\HWH�

EDûODGÖNWDQ�VRQUD�EXQODUÖQ�DWODUÖ�VDWÖOGÖ�YH�VDGHFH�RNoX\D�G|Q�ûW�OHU��IDNDW�QH\VH�\L�

QH�GH�SL\DGH�RODUDN�LûLPL�J|U�\RUODU��

6\QHVLXV�EDûND�PHNWXSODUÖQGD�GD�D\QÖ�NRPXWDQD�L]DIHWHQ�ûXQODUÖ�\D]DU��

2��&HULDOLV��EHû�SDUD�HWPH]�ELU�DGDP��KDON�\DUDUÖQD�KLoELU�ûH\�\DSPD]��VD�

YDûWDQ�DQODPD]��NHQGLVLQH�JHOLU�VDøODGÖøÖ�EDUÖû�G|QHPLQGH�GH�EDû�EHODVÖ�ROXU��KLoELU�

\HUGH�VÖNÖQWÖ�\D\PDVÖ�YH�VRUXQ�oÖNDUPDVÖ�X]XQ�V�UPH]��6DQNL�DVNHUOHULQ�VDKLS�RO�

GXNODUÖ�KHU�ûH\H�JHQHUDOOHU�HO�NR\DELOLUPLû�ûHNOLQGH�ELU�\DVD�YDUPÖû�JLEL���DVNHUOHUH�YH�

ULOPHVL�JHUHNHQ�|GHPHOHULQ��KHSVLQL�NHQGL�DOÖU�YH�NDUûÖOÖøÖQGD�DVNHUOHUH�KL]PHWWHQ�

PXDIL\HW�YHULU��VRQUD�GD�\DûDPODUÖQÖ�V�UG�UHFHN�EDûND�ELU�ûH\�EXOPDN��]HUH�QHUH\H�

LVWHUOHUVH�|]J�UFH�oHNLS�JLWPHOHULQH�L]LQ�YHULU«�ELUOLNOHUL�NHQW�NHQW�KDWWD�DVNHU�EX�

OXQPDVÖ�KLo�GH�JHUHNPH\HQ�\HUOHUGH�GDKL�JH]GLUHUHN�KDONWDQ�SDUD�WRSODU«YV��µ���

/LEDQLXV�YH�7KHPLVWLXV�JLEL�6\QHVLXV·XQ�GD�PRGHUQ�ELOLP�DGDPODUÖQFD�NLûLVHO�oÖNDUODUÖ�GRø�

UXOWXVXQGD�\D]GÖøÖ�G�û�QFHVL\OH�ILNLUOHULQH�û�SKH\OH�EDNÖOPDNWDGÖU��%X�\D]DUODU�SHN�oRN�NLPVHQLQ�

GHGLøL�JLEL�NHQGL�oÖNDUODUÖ�LoLQ�ROD\ODUÖ�DEDUWPÖû�RODELOLUOHU�����KHU�QH�NDGDU�ROD\ODUÖ�NHQGL�NLûLVHO�

G�û�QFHOHUL�YH�oÖNDUODUÖ�oHUoHYHVLQGH�DQODWPÖû�ROGXNODUÖ�NDEXO�HGLOVH�GH��DVNHUOHU�YH�VXED\ODUÖ�DUD�

VÖQGDNL�EX�LOLûNL�YH�VRQXoODUÖ�KDNNÖQGD�V|\OHGLNOHULQH�NXODN�YHULOPHOLGLU��6XED\ODUÖQ�|OP�û�\D�GD�

ND\ÖS�RODQ�DVNHUOHULQ�DQQRQDODUÖQÖ�DOPD\D�GHYDP�HWWLNOHUL�ED]Ö�ND\QDNODUGD�DQODWÖOPDNWDGÖU�YH�DQOD�

WÖODQODUD�J|UH�EX�GXUXP�JHo�5RPD�YH�(UNHQ�%L]DQV�RUGXVXQGD�ROGXNoD�\D\JÖQ�ELU�ûHNLOGH�J|U�O�

PHNWHGLU��'|UG�QF��\�]\ÖOGD��/LEDQLXV�|OP�û�DVNHUOHULQ�\DûÖ\RU�JLEL�J|VWHULOHUHN��DQQRQDODUÖQÖQ�

ED]Ö�VXED\ODUFD�DOÖQPD\D�GHYDP�HWWLøLQL�ND\GHWPHNWHGLU�����7KHPLVWLXV�GD�V|\OHYOHULQGH�EX�X\JX�

ODPDQÖQ�ND\ÖWODUD�J|UH�WDP�J|U�QHQ�DVNHUL�ELUOLNOHUL�DVOÖQGD�]D\ÖIODWWÖøÖQÖ�YH�RUGXQXQ�HWNLQOLøLQL�

\LWLUGLøLQL�EHOLUWPHNWHGLU�����<DQL�DVNHUOHULQ�|OPHVL�\D�GD�ND\ÖS�SR]LV\RQXQD�G�ûPHVL�V|]�NRQXVX�

VXED\ODU�WDUDIÖQGDQ�GRøUXGDQ�SDUD�GHPHN�ROGXøX�LoLQ��ELUOLNOHUL�WDP�J|VWHUPH\H�GHYDP�HWPLûOHU�

GLU�

����6\QHVLXV��(S������������

��� 6RXWKHUQ�	�'L[RQ�����������9DQGHUVSRHO������EN��,QWURGXFWLRQ��|]O����YGG�����+HDWKHU�²�0RQFXU������[LL�

[LLL�

����/LEDQLXV��2U�������²���

����7KHPLVWLXV��2U���������E



���

$QQRQDODUÖQ�DVNHUOHULQ�HOOHULQH�XODûPDVÖQGDQ�|QFHNL�DGÖPODUGD�GD�\R]�X\JXODPDODU�EXOXQ�

PDNWDGÖU������\ÖOÖQGDNL�ELU�\DVD\D�J|UH���� 0DJLVWUL�PLOLWXP KHU�ELU�LQGLFWLR�G|QHPLQLQ�KHPHQ�

|QFHVLQGH�ELULP�DVNHU�VD\ÖODUÖQÖ�LoHUHQ�ND\ÖWODUÖ��EUHYLV��LPSDUDWRUOXN�VFULQLD·VÖQD�J|QGHUPHNOH�

\�N�PO�\G���3UDHIHFWL�SUDHWRULR�LVH�EX�ND\ÖWODUÖQ�NRQWURO�Q��\DSPDN�GXUXPQXQGD\GÖ��EX�NRQW�

UROOHU�LoLQVH�VXVFHSWRUHV�J|UHYOL\GL��.ÖVD�ELU�V�UH�VRQUD��V|]�NRQXVX�ND\ÖWODUÖ�KD]ÖUOD\DQ�ELULP�

DFWXDULXV·ODUÖ��DVNHUL�PXKDVHEHFL��YH�QXPHUDULL��VLYLO�PXKDVHEHFL��DUDVÖQGDNL�RODVÖ�JL]OL�DQODûPDODUD�

NDUûÖ�EX�LNL�PHPXUL\HW�DUDVÖQGDNL�LOLûNL�\DVDNODQPÖûWÖU�YH�DFWXDULL����J�Q�LoHULVLQGH�

&RQVWDQWLQRSROLV·L�WHUN�HWPHVL�LFDE�HWPLûWLU���� )DNDW�GDKD�VRQUD��EX�VHIHU��VFULQLDULL·QLQ

DFWXDULL·GHQ�SDUD�VÖ]GÖUPD\D�oDOÖûPÖû�YH�EXQD�NDUûÖ�\DVD�oÖNDUÖOPÖûWÖU���� <LQH�GH�DFWXDULL��GHYOHWL��

YHUJL�YHUHQOHUL�YH�ELUOLNOHUL�GRODQGÖUPDN�LoLQ�KHU�]DPDQ�\ROVX]OXN�IÖUVDWÖ�EXOPXûODUGÖU���� $XUHOLXV�

9LFWRU�RQODUÖ�´VDKWHNkUOÖN�\DSPDN�YH�RQX�JL]OL�WXWPDN�LoLQ�GRøD�WDUDIÖQGDQ�\DUDWÖOPÖû�LQVDQ�W�U�µ�RODUDN�

WDQÖPODPDNWDGÖU����

<D\JÖQ�ELU�EDûND�\R]�X\JXODPD�GD�VWHOODWXUD�DGÖ�LOH�ELOLQHQ��WHPHO�RODUDN�VXED\ODUÖQ�DVNHUOH�

ULQ�PDDûODUÖQD�\DSÖODQ�G�]HQOL�NHVLQWLOHUOH�HOGH�HWWLNOHUL�JHOLUOHU�RODUDN�DoÖNODQDELOHFHN�ELU�X\JXOD�

PD\GÖ��%X�X\JXODPD�\DVDO�ROPDPDVÖQD�UDøPHQ�DoÖNoD�X\JXODQPDNWD\GÖ��%HûLQFL�\�]\ÖOÖQ�EDûODUÖQGD�

����\ÖOÖQGD�EX�X\JXODPD�\DVDO�KDOH�VRNXOGX�����oÖNDUÖODQ�\DVD\D�J|UH�WULEXQXVODU��\DQL�ELUOLN�NRPX�

WDQODUÖ��KHU�DVNHULQ�ELU�\ÖOGD�ND]DQGÖøÖ���J�QO�N�WD\ÖQ�EHGHOLQL�NHQGLOHUL�LoLQ�DOPD�KDNNÖQD�VDKLS�

ROPXûODUGÖ������\ÖOÖQGD�oÖNDUÖODQ�ELU�EDûND�EX�X\JXODPD\Ö�GDKD�GD�LOHUL�WDûÖ\DUDN��VÖQÖU�ELUOLNOHULQGH�

NL�DVNHUOHULQ�GDKD�ID]OD�]DUDUD�JLUPHVLQH�QHGHQ�ROPXûWXU��EX�\DVD\OD�ELUOLNWH�DVNHUOHU�\ÖOOÖN�JHOLUOH�

ULQLQ�����·VLQL�WULEXQOHUH�YHUHFHNOHUGL��

����&RG��7K��������

����&RG��7K��������

����&RG��7K��������

����-RQHV����������

����$XUHOLXV�9LFWRU��&DHV� � �������7DQWXP�DFWXDULRUXP��TXRUXP�ORFR�$WWLWLDQXV�KDEHEDWXU��LQ�H[HUFLWX�

IDFWLRQHV�YLJHQW��XW�DUGXXP�SHWHQWLEXV�PDOLWLD�SDWUDUHWXU��JHQXV�KRPLQXP��SUDHVHUWLP�KDF�WHPSHVWDWH��QHTXDP�

YHQDOH�FDOOLGXP�VHGLWLRVXP�KDEHQGL�FXSLGXP�DWTXH�DG�SDWUDQGDV�IUDXGHV�YHODQGDVTXH�TXDVL�DE�QDWXUD�IDFWXP��

DQQRQDH�GRPLQDQV�HRTXH�XWLOLD�FXUDQWLEXV�HW�IRUWXQLV�DUDWRUXP�LQIHVWXP��SUXGHQV�LQ�WHPSRUH�KLV�ODUJLHQGL��

TXRUXP�YHFRUGLD�GDPQRTXH�RSHV�FRQWUD[HULW�

��� &RG��7K��������



���

%DKVHGLOHQ�E�W�Q�EX�ND]DQoODU�G|UG�QF��YH�EHûLQFL�\�]\ÖOODUGD�NRPXWDQODUÖQ�YH�VXED\ODUÖQ�

WHPHO�JHOLU�ND\QDNODUÖQD�G|Q�ûP�ûW������3HQWDSROLV�\D]ÖWODUÖQGDQ�DQODûÖOGÖøÖ�NDGDUÖ\OD�$QDVWDVLXV

EX�X\JXODPD\Ö�\HQLGHQ�G�]HQOHPLûWLU����

úLPGL�$QDVWDVLXV·XQ�&RGH[·WH�\HU�DODQ�LOJLOL�\DVDODUÖQD�EDNDUDN�QH�JLEL�UHIRUPODU�\DSWÖøÖQÖ�

J|UHOLP��&RGH[�-XVWLQLDQXV·XQ�'H�(URJDWLRQH�0LOLWDULV�$QQRQDH���$VNHUL�$QQRQDODUÖQ�'DøÖWÖPÖ���������

E|O�P�QGHNL�VRQ�G|UW�\DVD�$QDVWDVLXV·D�DLWWLU�YH�EX�KXVXVWD�-XVWLQLDQXV�ELU�\DVD�oÖNDUPDPÖû�J|�

U�QPHNWHGLU��%XQODUGDQ�LONLQGH��&RG��-XVW�������������$QQRQDODUÖ�GDøÖWPDNOD�\�N�PO��RODQ�

HURJDWRU��DFWXDULL�YH�RSWLRQHV��J|UHYH�EDûODU�EDûODPD]�YH\D�ELU�\D�GD�LNL�\ÖO�VRQUD�IDNDW�QH�NDGDU�

]DPDQ�JHoHUVH�JHoVLQ�KLoELU�ûHNLOGH�DUWÖUPD�\DSPDGDQ�KHU�ELU�DVNHUH�\DSÖODQ�|GHPHGHQ�����

VROLGXV����WUHPLVVHV��DODELOPHNWHGLU��2UGXQXQ�P�PN�Q�ROGXøXQXFD�VD\ÖODUÖ�NRUX\DUDN�KD]ÖU�EX�

OXQPDVÖ�YH�JHQHUDOOHULQ�DVNHUOHUH�PDDûODUÖ�NDUûÖOÖøÖ�L]LQ�YHUPHOHULQH�ELU�|QOHP�RODUDN�GD��

7ULEXQL·QLQ�ELUOLNWH�D\QÖ�DQGD�L]LQ�YHUHELOHFHøL�NLûL�VD\ÖVÖ�HQ�ID]OD�RWX]�NLûL\OH�VÖQÖUODQGÖUÖOGÖ� 2Q�

DGHW�SULQFLSHV�YH�GLøHU�VXED\ODU�HURJDWRUXQ·XQ�DVNHULQ�U�WEHVLQH�J|UH�WDP�|GHPH�\DSWÖøÖQÖ�J|UH�

UHN�DQQRQD�GDøÖWÖPODUÖQÖQ�WDPDPHQ�NHQGL�J|]OHUL�|Q�QGH�\DSÖOGÖøÖQD�GDLU�\HPLQ�HWPHOHUL�JHUHNL�

\RUGX��%X�|GHPHOHU�VRQUDVÖQGD�LVH�7ULEXQL�\D�GD�JHQHUDOOHU�WDUDIÖQGDQ�EX�|GHPHOHULQ�EHOJHOHUL�Lo�

D\�LoHULVLQGH�GHYOHW�ELOJLVLQH�VXQXODFDNWÖ��(URJDWRU�KD]LQHGHQ�SDUD\Ö�DOGÖNWDQ�VRQUD�DVNHUOHUH�GDøÖ�

WDELOPHN�LoLQ��²��D\�NDGDU�V�UHVL�YDUGÖ�YH�HøHU�ELU�JHFLNPH�VRQXFX�DVNHULQ�SDUDVÖQÖ�EX�V�UHGHQ�

GDKD�HOLQGH�WXWDUVD��R�V�UH�LoHULVLQGH�DVNHU�]DUDUÖQD�RODELOHFHN�]DUDUÖ�NDUûÖODPDNOD�VRUXPOX�LGL�YH�

FH]D�RODUDNVD�U�WEHVLQL�ND\EHGHFHN�YH�PDDûODUÖQD�HO�NRQXODFDNWÖ��%XQXQOD�ELUOLNWH�HURJDWRU�|OHQ�

DVNHUOHULQ�Hû�YH�oRFXNODUÖQD�GD�YHULOPHVL�JHUHNHQ�SDUD\Ö�WHUHGG�WV�]�YHUPHNOH�HPUROXQPXûWX�

ùNLQFL�\DVDGD��&RG��-XVW�������������NRUXPD�\D�GD�EHQ]HU�|]HO�\D�GD�NDPX�J|UHYOHUL�YHULOHQ�

DVNHUOHUH�KLWDEHQ�oÖNDUÖOPÖûWÖU��.HQW�FXULD·ODUÖ�\D�GD�NLOLVH�LoLQ�\D�GD�|]HO�ûDKVL\HWOHU�LoLQ�\D�GD�EDû�

ND�EHQ]HU�GXUXPODU�LoLQ�PXKDIÖ]�QLWHOLøLQGH�J|UHY�\DSDQ�DVNHUOHU�J|UHY�PDVUDIODUÖQÖ�KLoELU�ûHNLOGH�

NHQGL�FHELQGHQ�|GHPH\HFHN��IDNDW�EX�JLGHUOHU�NRUXPDOÖøÖQÖ�\DSWÖøÖ�NXUXP�\D�GD�ûDKÖûODU�WDUDIÖQ�

GDQ�NDUûÖODQDFDNWÖU��'HYOHWLQ�YHUHFHøL�SDUD�LVH�VDGHFH�QRUPDOGH�RUGX�LoHULVLQGHNL�U�WEHVLQH�J|UH�

YHULOHFHN�SDUD�RODFDNWÖU��%�W�Q�EX�J|UHYOHU�GH�LPQSDUDWRUOXN�ELOJLVL�GkKLOLQGH�YH�JHUHNOL�GHYOHW�

PDNDPODUÖQGDQ�RQD\ODQGÖNWDQ�VRQUD�YHULOFHNWLU�

<XQDQFD�RODQODU�DUDVÖQGDNL��o�QF��\DVD��&RG��-XVW����������� DVNHUOHUH�\DSÖODFDN�|GHPHOHULQ

WLWL]OLNOH�YH�]DPDQÖQGD�YHULOPHVL�JHUHNWLøLQL�EHOLUWLUNHQ��GDKD�X]XQ�RODQ�G|UG�QF��\DVD�GD��&RG��

-XVW�������������DVNHUOHULQ�D\Qv�YH�QDNGv�DQQRQDODUÖQD�LOLûNLQ�G�]HQOHPHOHU�JHWLUPHNWHGLU��<DVD\D�

����7K��1RY���;;,9���

��� &,*�������6(*�,;����������������PDGGH������



���

J|UH� HøHU�DVNOHU�]RUXQOX�KL]PHWOHULQGH�GHøLOGH�\DUGÖP�DPDoOÖ�IDUNOÖ�ELU�J|UHYH�YHULOPLûOHUVH��

DFWXDULL �? ʌȠȝȞȘĲȠĳ? ȜĮțİȢ��EX�DVNHUOHULQ�DQQRQDODUÖQÖ o�U�PHPHVL�LoLQ�D\Qv�RODUDN��? Ȟ�

İ? įİȚ��GHøLO��EHOLUOHQPLû�SL\DVD�G|Q�û�P�NXUX�J|UH��țĮĲ?  Ĳ? Ȟ�Ĳȡ? ʌİȗĮȞ��QDNGL�RODUDN��? Ȟ�

Ȥȡȣı? ) DODFDNWÖU� (øHU�ELU�DVNHU�DQQRQDODUÖQÖ�QDNGH�G|Q�ûW�UPHN��? ȟĮȡȖȣȡ? ıĮȚ��LVWHUVH��\LQH�

SL\DVD�G|Q�û�P�NXUODUÖQÖ�WDNLS�HGHFHN��HøHU�D\Qv�RODUDN�DOPDN�LVWHUVH�GH�NHQGLVLQH�WDKVLV�HGLOPLû�

RODQ�DQQRQD�PLNWDUÖQÖ�EXOXQGXøX�E|OJHQLQ�SLVNRSRVXQXQ�YH�KkNLPLQLQ�J|]HWLPL�DOWÖQGD�DODFDNWÖU��

<DVD�D\UÖFD�YHUJL�P�NHOOHIOHUL��ıȣȞĲİȜİıĲĮ? )  YH�DVNHUOHU�DUDVÖQGDNL�DOÖP�VDWÖP�LûOHULQL�GH�G�]HQH�

NR\PDNWD��]RUXQOX�DOÖP��ıȣȞȦȞ? )  LoLQ�ED]Ö�\|QHUJHOHU�YHUPHNWHGLU��%X�\|QHUJHOHUH�J|UH�P�NHO�

OHIOHU�GHYOHW�WDUDIÖQGDQ�EHOLUOHQPLû�SL\DVD�G|Q�ûW�UPH�NXUODUÖQÖ�DûPDPDN�ND\GÖ\OD�DVNHUOHUH�WLFDUL�

RODUDN�VDWÖû�\DSDELOLUOHUGL� g]HO�ûDKVL\HWOHUH�WDEL�oDOÖûDQ�DVNHUOHU���FUHWOHULQL�QDNGH�G|Q�ûW�U�OP�û�

RODUDN��? Ȟ�? ȟĮȡȖȣȡȚıȝ? ) DODFDNODUGÖ��

$QDVWDVLXV��3HUJH�\D]ÖWÖQGD�LoHULOHQ�\DVDVÖQGD��KHU�ELU�VXED\ÖQ�GHUHFHOHUL�DGLO�ELU�ûHNLOGH�WDNLS�

HWPHVLQL�VDøODPDN�DPDFÖ\OD�VXED\ODUD�\|QHOLN�U�WEH�\DSÖODQGÖUPDVÖQÖ�GD�D\DUODPÖûWÖU��$VNHUL�DWDPD�

ODU��VD\ÖODU�YH��FUHWOHUL�\HQLGHQ�G�]HQOHGLøL�ELU�QRWLWLD�KD]ÖUODPÖûWÖU��%|\OHOLNOH��DOW�GHUHFHOHUGH�EX�

OXQDQ�KHU�ELU�NLPVH��NHQGLVLQGHQ�|QFH�DVNHUL�KL]PHWH�EDûODPÖû�NLPVHOHULQ�|Q�QH�JHoPH\HFHN�YH�

|OHQ�\D�GD�DVNHUL�KL]PHWWHQ�D\UÖODQ�NLPVHOHULQ�\HUOHULQH�EHOOL�NRûXOODUÖ�VDøODPDN�ûDUWÖ\OD�JHoHFHN�

OHUGL�

$QDVWDVLXV�D\UÖFD�DVNHUL�ELULPOHUGHNL�KHU�ELU�U�WEHGH�QH�NDGDU�DVNHU�EXOXQPDVÖ�JHUHNWLøLQL�YH�

RQODUÖQ��FUHWOHULQL�EHOLUOHPLû��EX�VD\ÖODUÖQ�ELULP�LoHULVLQGH�G�û�U�OPHGHQ�NRUXQPDVÖQÖ�YH�

DQQRQDODUÖQ��\DQL��FUHWOHULQ��V|]�NRQXVX�1RWLWLD�X\DUÖQFD�DOW�U�WEHOHUH�ID]OD�YH�GH��VW�U�WEHOHUH�D]�

YHULOPHPHVL�JHUHNOLOLøLQL�\DVD\D�EDøODPÖûWÖU�

3HUJH�\D]ÖWÖQGDNL�DVNHUL�XQYDQ�VÖUDOPDVÖ��9HJHWLXV�YH�-RKDQQHV�/\GXV·XQ�YHUGLøL�OLVWHOHU�LOH�

NDUûÖODûWÖUÖODELOLU�GXUXPGDGÖU��/\GXV�OHM\RQ�G�]HQLQH�LOûNLQ�HQ�JHQLû�OLVWH\L�VXQPDNWDGÖU�

/\GXV 3HUJH�<D]ÖWÖ 9HJHWLXV

7ULEXQL

2UGLQDULL

6LJQLIHUL

2SWLRQHV

9H[LOODULL

0HQVRUHV

7XELFLQHV

%XFLQDWRUHV

&RUQLFLQHV

7ULEXQXV�0DMRU

7ULEXQXV�0LQRU

2UGLQDULL

$XJXVWDOHV

$XJXVWDOHV�DOLL

$XJXVWDOHV�DOLL

)ODYLDOHV

)ODYLDOHV�DOLL

6LJQLIHUL

7ULEXQXV�0DMRU

7ULEXQXV�0LQRU

2UGLQDULL

$XJXVWDOHV

)ODYLDOHV

$TXLOLIHUL

,PDJLQLIHUL

2SWLRQHV

6LJQLIHUL��GUDFRQDULL�



���

$QGDEDWDH

0HWDWRUHV

$UFXWHV�HW�6DJLWWDULL�

3UDHWRULDQL

/DQFLDULL

'HFHPSULPL

%HQHILFDULL

7RUTXDWRL

%UDFKLDWL

$UPLJHUL

0XQHUDULL

'HSXWDWL

$X[LOLDULL

&XVSDWRUHV

,PDJLQLIHUL

2FUHDWL

$UPDWXUDH�3ULPDH

$UPDWXUDH�6HPLVVDOHV

)DUNOÖ�ELULPOHUOH�GHYDP�HGL\RU«

2SWLRQHV

9HUHGDULL

9HUHGDULL�DOLL

9H[LOODULL

,PDJLQLIHUL

/LEUDULL

0HQVRUHV

7XELFLQHV

&RUQLFLQHV

%XFLQDWRUHV

3UDHFR

$UPDWXUDH�'XSODUHV

%HQHILFDULL

7RUTXDWL�VHPLVVDOHV

%UDFFKLDWL�VHPLVVDOHV

$UPDWXUDH�VHPLVVDOHV

0XQLILFHV

&OHULFL�YH�'HSXWDWL

7HVVHUDULL

&DPSLJHQL��&DPSLGRFWRUHV�

0HWDWRUHV

%HQHILFLDULL

/LEUDULL

7XELFLQHV

&RUQLFLQHV

%XFLQDWRUHV

$UPDWXUD�'XSODUHV

$UPDWXUD�6LPSODUHV

0HQVRUHV

7RUTXDWL�'XSODUHV

7RUTXDWL�6LPSODUHV

&DQGLGDWL�GXSODUHV

&DQGLGDWL�VLPSODUHV

0XQLILFHV

7DEOR����3HUJH�<D]ÖWÖQGDNL�XQYDQODUÖQ�/\GXV�YH�9HJHWLXV·GD�YHUL�
OHQOHU�LOH�NDUûÖODûWÖUÖOPDVÖ�

3HNL��E|\OHVLQH�NDSVDPOÖ�YH�|QHPOL�ELU�\DVD�QHGHQ�&RGH[�-XVWLQLDQXV·GD�\HU�DOPDPÖûWÖ�\D�GD�

HQ�D]ÖQGDQ�FRGH[WHNL�EDûND�\D]ÖWODUGD�\DVD\D�DWÖIWD�EXOXQXOPDPÖûWÖ" $FDED�E|\OHVLQH�LQFH�KHVDS�

ODQPÖû�YH�LoHULVLQGH�KHU�GDLP�JHoHUOL�NDOPDVÖ�K�NPHGLOPLû�RODQ�EX�\DVDQÖQ�GHYDPOÖOÖøÖ�QL\HW�HGLO�

GLøL�ER\XWWD�ROPDGÖ�PÖ"�(Q�D]ÖQGDQ�EX�\DVDQÖQ�$QDVWDVLXV�G|QHPLQGH�LûH�\DUDGÖøÖ�HNRQRPLN�ND�

]DQoODU�YH�RUGXQXQ�NDOLWH�ND]DQPDVÖ�LOH�ÖVSDWODQPÖûWÖU��3HNL��$QDVWDVLXV�G|QHPLQGHQ�VRQUD�EX�

\DVD\D�QH�ROGX"�ùûWH�EX�VRUXODUÖQ�FHYDSODUÖ�LoLQ�3URFRSLXV��EL]H�*L]OL�7DULKLQGH�oRN�|QHPOL�ELOJLOHU�

VXQPX\RU�RODELOLU��3URFRSLXV·XQ�|]HOOLNOH�DVNHUOHU�KDNNÖQGDNL�V|\OHGLNOHUL��EX�oDOÖûPDQÖQ�NRQXVX\�

OD�GRøUXGDQ�LOLûNLOL�ROGXøXQGDQ��LOJLOL�E|O�P�Q �+$�����E�\�N�ELU�NÖVPÖ�\D]ÖOPÖûWÖU��

«�EX�ûHNLOGH��VLODK�DUNDGDûODUÖ�|OG�NoH�\D�GD�WHUKLV�ROGXNoD�DVNHUOHU�DGÖP�

DGÖP�U�WEHOHUGH�\�NVHOLUGL�YH�KHU�ELU�DVNHULQ�|GHPHVL�NÖGHPLQH�J|UH�\DSÖOÖUGÖ��)DNDW�

PXWHPHWOHU��V�UHNOL�RODQ�VDYDûODUGD�VÖNoD�ROGXøX��]HUH��|OP�û�KDWWD�WRSOX�KDOGH�\RN�

HGLOPLû�RODQ�DVNHUOHULQ�LVLPOHULQLQ�OLVWHOHUGHQ�VLOLQPHVLQL�\DVDNODGÖ��hVWHOLN�OLVWHOHU�



���

GHNL�ERû�\HUOHUL�GH�GROGXUPDGÖODU��KDWWD�X]XQ�V�UHOHUGHQ�VRQUD�ELOH��%XQXQ�VRQXFX�

LVH��DVNHU�VD\ÖVÖ�JLWWLNoH�GDKD�D]�oRøDOGÖ�YH�PXWHPHWOHU�KHU�]DPDQ�LoLQ�DVNHUOHUH�JLW�

PHVL�JHUHNHQ�SDUD\Ö�-XVWLQLDQXV·D�WHVOLP�HGHUNHQ��|OP�û�VLODK�DUNDGDûODUÖQGDQ�D\UÖ�

ODQODU�GD�U�WEH�YH�|GHPH�LoLQ�NHQGL�QRUPDO�LOHUOHPHOHULQGHQ�PDKUXP�EÖUDNÖOGÖODU«�

hVWHOLN�GLøHU�NLûLVHO�KDNVÖ]�QHGHQOHUOH��VDYDû�DODQÖQGD�JLUGLNOHUL�ULVNOHULQ�ELU�|G�O��

RODUDN��DVNHUOHUH�SDUD�FH]DVÖ�YHUGLOHU«�GDKD�VRQUD��VDUD\�PXKDIÖ]ODUÖQGDQ�ED]ÖODUÖ�

W�P�5RPD�ùPSDUDWRUOXøX�ER\XQFD�DVNHUL�ELULPOHUGH�QH�NDGDU�NLûLQLQ�VHUYLVH�X\JXQ�

ROPDGÖøÖQÖ�LQFHOHPHN�LoLQ�J|UHYOHQGLULOGL�YH�ED]Ö�DVNHUOHU�\DûOÖ�YH�LûH�\DUDPD]�ROGXN�

ODUÖ�LoLQ��QLIRUPDODUÖ�DOÖQGÖ��E|\OHFH�KD\DWODUÖQÖQ�JHUL�NDODQ�NÖVPÖQGD� KD\ÖU�\HPHN�

OHUL�LoLQ�NDPX�IRUXPXQD�YH�GH�J|]\DûODUÖQÖ�YH�IDU\DWÖQÖ�J|VWHUHN� HNPHN�SDUDVÖ�LoLQ�GH�

JHOHQ�JHoHQH�\DOYDUÖUGÖ�YH�JHUL\H�NDODQÖ��EHQ]HU�ELU�NDGHUH�XøUDPDN�NRUNXVX\OD��ELUL�

NLPOHULQL�ELU�U�ûYHW�RODUDN�YHUHUHN�IDNLUOLøH�G�ûW�OHU��VRQXFXQGD�GD�PHVOHNOHUL�DoÖVÖQ�

GDQ�E�W�Q�DVNHUOHU�KD\DO�NÖUÖNOÖøÖQD�XøUDGÖ�YH�VHIHUOHU�LoLQ�DUWÖN�KLo�GH�KHYHV�NDOPD�

PÖûWÖ«�'RøUXVX��EX�PHPXUODU�WDUDIÖQGDQ�IDNLUOLøH�YH�DFL]OLøH�G�û�U�OHQOHU�VDGHFH�

RUWD�KDOOL�DVNHUOHU�GHøLOGL��JHQHUDOOHULQ�DOWÖQGDNL�YH�|QFHOHUL�\�NVHN�LWLEDUÖ�RODQ�E�W�Q�

NXUPD\�VXED\ODUÖ�WDPDPHQ�\RNVXOODûWÖODU�YH�G�]HQOL�HU]DNODUÖQÖ�DODFDN�SDUDODUÖ�

NDOPDGÖøÖQGDQ�DoOÖN�WHKOLNHVL�LoLQGH\GLOHU�«�-XVWLQLDQXV�EX�VÖQÖU�ELUOLNOHULQL�KRU�

NXOODQGÖ��EDûÖQGDQ�LWLEDUHQ�|GHPHOHUL��²��\ÖO�JHFLNWLULOGL��5RPDOÖODU�YH�3HUVODU�DUD�

VÖQGD�EDUÖû�LODQ�HGLOGLøLQGH��EX�]DYDOOÖODU��EDUÖûÖQ�PH\YHVLQL�SD\ODûPDN�\HULQH��NHQGL�

OHULQH�ERUoOX�ROXQDQ�QH�YDUVD�NDPX�KD]LQHVLQH�EDSÖûODPD\D�]RUODQGÖODU��EXQGDQ�VRQ�

UD�GD�DOHODFHOH�RUGXGDQ�WHUKLV�HGLOGLOHU��2QGDQ�VRQUD�GD�5RPD�LPSDUDWRUOXøXQXQ�VÖ�

QÖUODUÖ�NRUXPDVÖ]�NDOGÖ�YH�DVNHUOHU�ELUGHQELUH�KD\ÖU�NXUXPODUÖQÖQ�HOOHULQH�NDOGÖ�

ODU« -XVWLQXV�WDKWD�JHOGLøL�YDNLW��EX�-XVWLQLDQXV�oRN�VD\ÖGD�NLPVH\H��L\L�ELU�SDUD�

|GHPHOHUL�NDUûÖOÖøÖQGD��EX�RQXUX�GDøÖWWÖ �VFKRODUHV� D G Ö � D OWÖQGDNL�VDUD\�

NRUXPDODUÖøÖQÖ���9H�DUWÖN�GDKD�ID]OD�\HU�NDOPDGÖøÖQÖ�J|U�QFH��6XSHUQXPHUDULL�DGÖ�

DOWÖQGD�ID]ODGDQ�LNLELQ�NLûL�GDKD�ND\GHWWL��.HQGLVL�WDKWÖ�HOH�JHoLUGLøLQGH�LVH��GHUKDO�

6XSHUQXPHUDULL·\L�GDøÖWWÖ�YH�|GHGLNOHUL�SDUD\Ö�GD�RQODUD�KLo�JHUL�|GHPHGL�«�1H�]D�

PDQ�ELU�RUGX�/LE\D·\D��ùWDO\D·\D�\D�GD�3HUVOHU·H�NDUûÖ�J|QGHULOVH��VHIHUH�KLoELU�ûHNLOGH�

X\JXQ�ROPDGÖNODUÖQÖ�L\L�ELOGLøL�KDOGH��G�]HQOL�RUGXODUGD�KL]PHW�LoLQ�KD]ÖUODQPDODUÖQÖ�

HPUHGHUGL��9H�RQODU�GD��IDDO�KL]PHW�RODVÖOÖøÖQGDQ�NRUNDUDN��VDYDû�V�UHFLQGHNL�|GH�

PHOHULQGH�IHUDJDW�HWWLOHU «�7�P�G|QHP�PDJLVWHU�RIILFLRUXP�RODQ 3HWUXV�GD��KHU�J�Q�

KLo�GX\XOPDPÖû�RODQ�VR\JXQODUOD�RQODUÖ�UDKDWVÖ]�HWWL� d�QN��QD]LN�J|U�QHQ�YH�DO�

oDNJ|Q�OO��ELU�LQVDQ��IDNDW�\DûD\DQ�HQ�E�\�N�VR\JXQFX\GX�YH�HQ�VDGH�ûHNOL\OH�DûDøÖ�

OÖN�ED\DøÖOÖøÖ\OD�GDYUDQÖ\RUGX�«�$\UÖFD��VDUD\�PXKDID]DVÖQGD�oRN�GDKD��VW�U�WEH�

OHUGH�RODQODU�YDUGÖ��J|UHYOHUL�LoLQ�KD]LQH\H�QH�NDGDU�ID]OD�|GHPH�\DSPÖûODUVD��R�NDGDU�

ID]OD�DVNHUL�U�WEHGH�ROXUODUGÖ��%XQODU�'RPHVWLFL�YH�3URWHFWRUHV�RODUDN�DGODQGÖ�



���

UÖOÖUGÖ�YH�KDU�]DPDQ�IDDO�KL]PHWWHQ�PXDI�WXWXOPXûODUGÖ��6DGHFH�IRUPDOLWH�LFDEÖ�VDUD\�

PXKDID]DVÖQGD�ND\ÖWOÖ\GÖ\ODU��«�KHU�EHû�\ÖOGD�ELU�LPSDUDWRUXQ�RQODUD�EHOOL�ELU�PLN�

WDUGD�DOWÖQ�LNUDPL\H�YHUPHVL�\DVD\D�WDEL\GL��9H�KHU�EHû\ÖOGD�ELU�J|UHYOLOHU�KHU�ELU�DV�

NHUH���DOWÖQ�VROLGXV�YHUPHN��]HUH�W�P�LPSDUDWRUOXøD�J|QGHULOLUOHUGL��%X�JHOHQHøH�X\�

PDPDN�HQ�VDGH�ûHNOL\OH�G�û�Q�OHPH]GL�ELOH��)DNDW�EX�DGDPÖQ�WGHYOHW�\|QHWLPLQH�

JHoPHVL\OH�ELUOLNWH��EX�ELU�NHUH�ELOH�\DSÖOPDGÖ��KDWWD�RWX]�LNL�\ÖO�WDKWD�NDOPDVÖQD�

UDøPHQ�EXQX�\DSPDNOD�LOJLOL�ELU�G�û�QFHVL�ELOH�ROPDGÖ��E|\OHFH�EX�|QHPOL�JHOHQHN�VR�

QXQGD�KHUNHV�WDUDIÖQGDQ�XQWXOXS�JLWWL�

3URFRSLXV·XQ�EX�HVHUL�KDNÖQGD�SHN�GH�VD\JÖ�GX\XOPDPDVÖ�YH�LWLEDU�HGLOPHPHVL�JHUHNHQ�ELU�

HVHU�ROGXøX�YH�LoHULøLQGH�oRøXQOXNOD�GHGLNRGXODUD�\HU�YHULOGLøL�YH�-XVWLQLDQXV·XQ�NDPX�KL]PHWOH�

ULQLQ�oRøXQOXNOD�oDUSÖWÖOPÖû�RODUDN�YHUGLøL�YH�GH�G|QHPLQ�\D\JÖQ�ELU�JHOHQHøLQL�3URFRSLXV·XQ�N|W��

ELU�QL\HWOH�-XVWLQLDQXV·D�\�NOHGLøL�V|\OHQVH�GH�����\XNDUÖGD�V|\OHQHQOHULQ�3HUJH�\D]ÖWÖQÖQ�FRGH[·H�

GkKLO�HGLOPHPHVL\OH�GRøUX�ROPD�LKWLPDOLQL�YH�-XVWLQLDQXV·XQ�\DVD\Ö�PXKWHPHOHQ�J|]�DUGÖ�HWPHVL�\D�

GD�HQ�N|W��LKWLPDOOH�\�U�UO�NWHQ�NDOGÖUPDVÖ\OD�NHQGLVLQL�HOH�YHUGLøLQL�J|]�DUGÖ�HWPHPHN�JHUHNLU��

(øHU�$QDVWDVLXV·XQ�\DVDVÖ�\�U�UO�NWH�NDOVD\GÖ��-XVWLQLDQXV�\XNDUÖGD�V|\OHQHQOHULQ�KLo�ELULQL�\DSD�

PD]GÖ�YH�EXQX�\�U�UO�NWHQ�NDOGÖUPDNOD�LVWHGLøL�JLEL�KDUHNHW�HGHELOGL��ùûWH�EX�\�]GHQ�

3URFRSLXV·XQ�V|\OHGLNOHUL�3HUJH�\D]ÖWÖQGDNL�\DVDQÖQ�NDGHUL�LOH�LOJLOL�RODUDN�ROGXNoD�|QHPOLGLU� $\UÖ�

FD��E�W�Q��PLW�YH�DVNHUL�EDûDUÖODUD�UDøPHQ��VHIHUOHULQ�SDKDOÖOÖøÖ�YH�$QDVWDVLXV·XQ�GHYOHW�NDVDVÖQGD�

ELULNWLUGLøL�E�W�Q�SDUDQÖQ�EX�\ROGD�VDUIHGLOPHVLQLQ�LPSDUDWRUOXøD�ELU�IHODNHW�JHWLUGLøL�GH�NDEXO�

HGLOPLûWLU����

,,������ <D]ÖW�YH�3HUJH

dDOÖûPDQÖQ�GLøHU�|QHPOL�ELU�\DQÖ�GD��$QDVWDVLXV·XQ�oRN�|QHPOL�ELU�RUGX�IHUPDQÖQÖ�LoHUHQ�EX�

\D]ÖWÖQ�3HUJH·GH�EXOXQPXû�ROPDVÖGÖU��%X�\D]ÖWOD�ELUOLNWH�3HUJH·QLQ�DVNHUL�\�]��ROGXNoD�|QHP�ND�

]DQPDNWDGÖU��<HWHUOL�ROPDVD�GD��EX�GXUXPX�ELU�SDUoD�GHVWHNOH\HELOPHN�LoLQ��3HUJH·QLQ�JHo�DQWLN�YH�

HUNHQ�%L]DQV�G|QHPOHULQH�LOLûNLQ�ED]Ö�DVNHUL�WDULKL�ELOJLOHUH�EDNPDN�JHUHNPHNWHGLU��)DNDW�|QFHOLNOH�

3HUJH·QLQ�EDøOÖ�EXOXQGXøX�3DPSK\OLD�E|OJHVLQH�NÖVDFD�GHøLQPHN�\HULQGH�ROXU��

3DPSK\OLD�J�Q�P�]�7�UNL\H·VLQLQ�J�QH\�NÖ\ÖVÖQGD�NRQXPODQPÖûWÖU��%DWÖGDQ�/\FLD��.X]H\�

GHQ�3LVLGLD��*DODWLD�H\DOHWL�LoHULVLQGH���GRøXGDQ�GD�&LOLFLD�YH�NÖVPHQ�,VDXULD�LOH�VÖQÖUODQGÖUÖOPDNWD�

GÖU��*|UHFH�RODUDN�N�o�N�ROXS�GRøDO�ROUDN�7DXUXV�VLOVLOHVL�LOH�oHYUHOHQPLû�RODQ�3DPSK\OLD��DVOHQ�

����-RQHV�����������YH�����

����(YDQV�����������



���

J�U�QHKLUOHUOH�EHVOHQHQ�JHQLû�ELU�RYDOÖN�DODQGÖU��(Q�HUNHQ�WDULKL�+LWLWOHU�G|QHPLQH�NDGDU�GD\DQGÖ�

UÖOPDNWDGÖU��%�\�N�+LWLW�NUDOÖ�,9��7XWKDOLD��FD��ù�g�������²�������LOH�7DUKXQWDVVD YDVDO�NUDOOÖøÖ�DUD�

VÖQGD�\DSÖODQ�ELU�VÖQÖU�DQWODûPDVÖQD�J|UH�����+XOD\D�7DUKXQWDVVD�NÖUDOOÖøÖQÖQ�EDWÖ�VÖQÖUÖQÖ�3DUUKD

�3HUJH��NHQWL�\DNÖQÖQGDNL�.DVWDUDMD �.HVWURV��QHKUL�WHûNLO�HWPHNWHGLU� .ODVLN�G|QHPGH�E|OJHQLQ�HQ�

|QHPOL�NHQWOHUL�0DJ\GXV��6LO\XP��3HUJH��$VSHQGXV�YH�6LGH·GL��$QD�\HUOHûLP�G|QHPL�RODUDNVD�

7UR\D·QÖQ�HOH�JHoLULOLûLQGHQ�VRQUDNL�NDoDQ�<XQDQOÖODUÖQ�\HUHO�KDONOD�NDUÖûDUDN�ROXûWXUGXøX�ù�g������

\\�G�û�Q�O�U��3DPSK\OLD�LVPL��PXKWHPHO�EX�NDUÖûÖNOÖøD�DWIHQ��<XQDQFD·GD�´E�W�Q�R\PDNODUÖQ��ONHVLµ�

DQODPÖQD�JHOLU��6ÖUDVÖ\OD�/\GLDOÖODU��3HUVOHU��%�\�N�ùVNHQGHU��$QWLJRQXV�,�YH�DUGÖOODUÖ��6HOHXNRVODU�YH�

3WROHPDLRVODU�E|OJH\L�GHQHWLP�DOWÖQGD�WXWPXûODUGÖU��5RPD�\|QHWLPLQGH�LONLQ�&LOLFLD�VÖQÖUODUÖQD�

GDKLO�HGLOHQ�E|OJH�VRQUDGDQ�*DODWLD�H\DOHWLQH�EDøODQPÖûWÖU��'DKD�VRQUD�GD�9HVSDVLDQXV�WDUDIÖQGDQ�

/\FLD�LOH�ELUOHûWLULOHUHN�/\FLD�3DPSK\OLD�H\DOHWL�DOWÖQGD�NDOPÖûWÖU��7HNUDU�'LRFOHWLDQXV�G|QHPLQGH�

/\FLD�YH�3DPSK\OLD�D\UÖûWÖUÖOPÖûWÖU�����+ÖULVWL\DQOÖN�G|QHPLQGH�3DPSK\OLD�LNL�SLVNRSRVOXN�PHUNH]L�

RODUDN�G�]HQOHQPLûWLU��6LGH��3DPSK\OLD�3ULPD·QÖQ�EDûNHQWL�LNHQ��3HUJH�GH�3DPSK\OLD�6HFXQGD·QÖQ�

EDûNHQWL�ROPXûWXU��

+ÖULWL\DQOÖN�G|QHPLQGH�GH�3HUJH�|QHPLQL�NRUXPD\D�GHYDP�HWPLûWLU��/H4XLHQ��3DPSK\OLD�

6HFXQGD·\D�EDøOÖ�RODQ�3HUJH�NHQWLQGHQ����DGHW�SLVNRSRV����YHUPHNWHGLU��$\UÖFD��NHQW�1RWLWLD�

(SLVFRSDWXXP·GD�3DPSK\OLD·QÖQ�PHWURSROLVL�RODUDN�JHoPHNWHGLU����

����2WWHQ�����������

��� 3DPSK\OLD�KDNNÖQGD�GDKD�ID]OD�ELOJL�LoLQ�EDN��%HDQ�������%RVFK��������1ROOp��������²�����6LGH�oHUoHYHVLQ�

GH�

����/H4XLHQ�,��������(SLGDXUXV��$QF\UD�.RQVH\L·QGH��ù�6��������&DOOLQLFXV��1LF D�.HQVH\L·QGH��ù�6��������

%HUHQLDQXV��&RQVWDQWLQRSROLV�.RQVH\L·QGH��ù�6��������(SLSKDQLXV��(SKHVXV�.RQVH\L·QGH��ù�6��������&KDOFHGRQ�.RQ�

VH\L·QGH��ù�6��������YH�H\DOHW�SLVNRSRVODUÖQÖQ�LPSHUDWRU�/HR·\D�\D]GÖøÖ�PHNWXED�LP]D�DWDQODU�DUDVÖQGD��ù�6��������

+LODULDQXV��&RQVWDQWLQRSROLV�.RQVH\L·QGH��ù�6��������(XORJLXV��&RQVWDQWLQRSROLV�.RQVH\L·QGH��ù�6��������$SHUJLXV��

&RQVWDQWLQRSROLV·WH�PRQRWKHOLWH�ROGXøX�LoLQ�NÖQDQGÖ��ù�6��������-RDQQHV�,��7UXOODQ�.RQVH\L·QGH��ù�6��������6LVLQQLXV�

3DVWLOODV�ù�6������FLYDUODUÖ�YH�,FRQRFODVW��1LF D·GD�NÖQDQGÖ� � ù�6��������&RQVWDQV��1LF D·GD� � ù�6��������-RKDQQHV�,,��

&RQVWDQWLQRSROLV·WH��ù�6�������

��� 1RWLWLD�(SLVFRSDWXP����������*HO]HU������� ? ʌĮȡȤ? Į�Ĳ? Ȣ��ȆĮȝĳȣȜ? ĮȢ?  ȂȘĲȡ? ʌȠȜȚȢ��Ȇ? ȡȖȘȢ��? ȤİȚ�

? ʌ?  Į? Ĳ? Ȟ�ʌ? ȜİȚȢ�? ĲȠȚ�? ʌȚıțȠʌ? Ȣ�ȚȘ? ,  Ƞ? ȠȞ? Ĳ? Ȟ�? ĲĲĮȜ? ĮȢ��Ĳ? Ȟ�Ǽ? įȠȟȚ? įȠȢ��Ĳ? Ȟ��ȉİȜȝȘıȠ? ,  Ĳ? Ȟ�

Ȉ? ȞįȠȣ��Ĳ? Ȟ��ȂĮȟȚȝȚĮȞȠȣʌ? ȜİȦȢ��Ĳ? Ȟ�ȁĮȖ? ȞȦȞ��Ĳ? Ȟ�ȆĮȜĮȚȠȣʌ? ȜİȦȢ��Ĳ? Ȟ�ȀȡȘȝȞȠ? ,  Ĳ? Ȟ�ȀȠȣįȡȠ? ȜȦȞ��

Ĳ? Ȟ�ȆİȜĲȚȞ? ııȠȣ��Ĳ? Ȟ�? ȡȘıĮıȠ? ,  Ĳ? Ȟ�ȆȠȣȖȜ? Ȟ��Ĳ? Ȟ�? įȡȚĮȞ? Ȣ��Ĳ? Ȟ�ǻȚțȘĲĮȞĮ? ȡȦȞ��Ĳ? Ȟ�ȈĮȞįȚį? Ȟ��Ĳ? Ȟ�

ǺĮȡ? ȘȢ��Ĳ? Ȟ�ȈȣȜĮ? oȣ��Ĳ? Ȟ��ȆİȡȕĮ? ȞȦȞ�



���

+DULWD����3DPSK\OLD�YH�NRPûX�E|OJHOHUL��.D\QDN��0LWFKHOO�������
0DS����7KH�3LVLGLDQ�7DXUXV�

6WUDERQ·XQ�FRøUDI\DVÖQGD�YH�6WDGLDVPXV�0DULV�0DJQL·GH�EHOLUWWLøL�JLEL�NHQWH�.HVWURV�\DQL�

$NVX�QHKUL�DUDFÖOÖøÖ\OD�JHPLOHUOH�XODûPDN�P�PN�QG������<DNODûÖN���NP�NDGDU�GRøXVXQGD�ROPDVÖ�

EHNOHQHQ�ELU�OLPDQ�DUDFÖOÖøÖ\OD�GHQL]OH�EDøODQPÖûWÖ��EX�GXUXP�LoHUGH�\HU�DODQ�ELU�NHQW�LoLQ�ROGXNoD�

|QHPOL�ELU�DYDQWDMGÖU��6LYLO�LKWL\DoODUÖQ�NDUûÖODQPDVÖQÖQ�\DQÖ�VÖUD�DVNHUL�LNPDOOHULQ�\DSÖOPDVÖQGD�GD�

|QHPOL�ELU�URO�R\QDPÖû�ROPDOÖGÖU��+HU�QH�NDGDU�DUNHRORMLN�RODUDN�DVNHUL�ELU�\DSÖODûPD\D�LOLûNLQ�DU�

NHRORMLN�YHULOHU�KHQ�]�HOH�JHoPHPLû�ROVD�GD��ED]Ö�HSLJUDILN�YHULOHU�NHQWLQ�DVNHUL�\�]�Q��DoÖøD�oÖ�

����6WUDERQ��*HRJ����������Ǽ? ș? ? Ȁ? ıĲȡȠȢ ʌȠĲĮȝ? Ȣ��? Ȟ ? ȞĮʌȜİ? ıĮȞĲȚ ıĲĮį? ȠȣȢ ? ȟ? țȠȞĲĮ Ȇ? ȡȖȘ

ʌ? ȜȚȢ țĮ? ʌȜȘı? ȠȞ ? ʌ? ȝİĲİ? ȡȠȣ Ĳ? ʌȠȣ Ĳ? Ĳ? Ȣ ȆİȡȖĮ? ĮȢ ? ȡĲ? ȝȚįȠȢ ? İȡ? Ȟ��? Ȟ ? ʌĮȞ? ȖȣȡȚȢ țĮĲ?

? ĲȠȢ ıȣȞĲİȜİ? ĲĮȚ� �6WDGLDVPXV�0DULV�0DJQL���� � �? ʌ?  ȀȣȞȠıĮȡ? Ƞȣ�? ʌ?  ʌȠĲĮȝ? Ȟ�țĮȜȠ? ȝİȞȠȞ�Ȁ? ıĲȡȠȞ�

ıĲ? įȚȠȚ�ȟ��? ȞĮʌȜİ? ıĮȞĲȚ�Ĳ? Ȟ�ʌȠĲĮȝ? Ȟ�ʌ? ȜȚȢ�? ıĲ?  Ȇ? ȡȖȘ
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NDUPDNWDGÖU��$JRUD�YH�DQD�FDGGH�DUDVÖQD�7DFLWXV�G|QHPLQGH��ù��6�����²�����GLNLOPLû�RODQ�ELU�\D�

]ÖWWD�NHQWLQ�HGLQGLøL�ELU�WDNÖP�|QHPOL�XQYDQODU�VÖUDODQPÖûWÖU����

$V\OXP�KDNNÖQD�VDKLS�WHN�NHQW�RODQ�3HUJH�<DûD��«9HVSDVLDQXV�G|QHPLQ�

GHQ�EHUL�QHRNRU�RODQ�3HUJH�<DûD��0XNDGGHV�YH[LOOXP�LOH�RQXUODQGÖUÖOPÖû�RODQ�3HUJH�

<DûD��*�P�û�VLNNH�EDVPD�KDNNÖ�LOH�RQXUODQGÖUÖOPÖû�RODQ�3HUJH�<DûD��(IHV�

$UWHPLVL��3HUJH�$UWHPLVL��ùPSDUDWRUOXN�NDVDVÖQÖQ�KDPLVL�RODQ�3HUJH�<DûD��'|UW�

NHUH�QHRNRU�RODQ�3HUJH�<DûD��$GOL�PHUNH]OHULQ�ELULQFLVL�3HUJH�<DûD��3DPSK\OLD·QÖQ�

EDûNHQWL�RODQ�3HUJH�<DûD�

3DSPK\OLD�HQ�D]ÖQGDQ���\\�EDûODU�NDGDU�´VDYXQPDVÖ]�H\DOHWOHUµ��LQHUPHV�SURYLQFLDH��RODUDN�ELOLQHQ�

E|OJHOHUGH�\HU�DOPDNWDGÖU���� 3HUJH��9DOHULDQXV�G|QHPLQGH��ù�6�����²�����ELU�LPSDUDWRUOXN�WDSÖQD�

øÖ�LOH�RQXUODQGÖUÖOPÖû��7DFLWXV�WDUDIÖQGDQ�GD�PHWURSROLV��QYDQÖ�YHULOPLûWLU��%X�RQXUODU��NÖVD�ELU�

V�UHOLøLQH�GH�ROVD�NHQWLQ�LPSDUDWRUOXN�NDUDUJkKÖ�YD]LIHVLQL�J|UG�ø��G|QHPGHNL�DVNHUL�|QHPLQL�

\DQVÖWPDNWDGÖU�����<D]ÖWODUGD�\D�GD�DVNHUL�GLSORPDODUGD�3HUJH·QLQ�DVNHUL�\|Q�QH�LOLûNLQ�EDûND�YHUL�

OHU�GH�PHYFXWWXU��%X�YHULOHUH�J|UH�FRKRUV�,�)ODYLD�1XPLGDUXP�3HUJH·GH�NRQXPODQPÖûWÖU�����V|]�NR�

QXVX�DVNHUL�ELUOLN�ù�6������YH�ù�6�����·GH�ROPDN��]HUH�LNL�NHUH�3HUJH�LOH�LOLûNLOL�RODUDN�J|U�QPHNWH�

GLU��3DSPK\OLD·GD�\HU�DODQ�EDûND�RUGX�ELULPOHUL�GH�YDUGÖU��gUQHøLQ�&RKRUV�$SXOD�&LYLXP�

5RPDQXP�3DPSK\OLD·QÖQ�KHQ�]�*DODWLD·QÖQ�ELU�E|OJHVL�ROGXøX LPSDUDWRUOXøXQ�LON�\�]\ÖOÖQGD�ELU�

G|QHP�6LGH·GH NDOPÖûWÖU�����<LQH�LPSDUDWRUOXN�G|QHPLQGH &RKRUV�,�+LVSDQRUXP� �&RKRUV�,9�

5DHWRUXP� �&RKRUV�,�0XVXODPLRUXP�3DPSK\OLD�E|OJHVLQGH�EXOXQPXûODUGÖ���� <LQH�|QHPOL�ELU�

YHUL�RODUDN��3HUJH·QLQ�NX]H\LQGH�NDODQ�ELU�WHSH�\DPDFÖQGD�WDQUÖ�0LWKUDV·D�DGDQPÖû�ELU�LQ�ROGXøXQX�

GD�KDWÖUODWPDN�JHUHNLU��%X�LQ��\DNÖQ�oHYUHGH�ELOLQHQ�WHN�0LWKUHXP·XGXU��%�W�Q�N|W�O�NOHUH�NDUûÖ�

����.D\JXVX]��������²���6(*�����������������1ROOp����������²�����%(�����������0HUNHOEDFK�²�úDKLQ�������

����S��1U�����5RXHFKp����������²������:HLVV����������²����

����ùPSDUDWRUOXN�G|QHPLQGH�/\FLD�YH�3DPSK\OLD·GDNL�DVNHUL�J�oOHU�KDNNÖQGD�EDN��6KHUN�����������²������

%HQQHW�����������²������7DFLWXV��+LVW������������²����������´LQHUPHV�SURYLQFLDHµ�KHU�QH�NDGDU�´VDYXQPDVÖ]�H\DOHWOHUµ�

DQODPÖQD�JHOVH�GH��NDVWHGLOHQ�LPSDUDWRUOXN�ELULPOHUL�RODQ�OHM\RQODU�WDUDIÖQGDQ�NRUXQPD\DQ�H\DOHWOHUGLU��EDN��6KHUN�

����������YG���%HQQHWW�����������YG����%X�E|OJHOHU�GD�NL�NRUXPD�oRøXQOXNOD�DX[LOLD�WDUDIÖQGDQ�VDøODQPDNWD\GÖ�

���0LWFKHOO������������)RVV����������YGG��úDKLQ���������

����1ROOp����������²���������\ÖOÖ�LoLQ�EDN��5R[DQ�������QU������1LFRSROLV�DG�,VWUXP·GDQ�ELU�DVNHUL�GLSORPD���

&,/�;9,������$(�������������NUû��*URVVR����������²�����(FN�����������²������)G;�9,,���������\ÖOÖ�LoLQ�EDN��%HDQ�

������QU�������$(�������������(Q�VRQ��%HQQHWW�����������YGG�

����%HDQ����������QU�������6SHLGHO�����������²������%HQQHWW�����������YGG�

����%HQQHWW��������������
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VDYDûDQ�ELU�NDKUDPDQ�ROPDVÖ\OD�|Q�SODQD�oÖNDQ�WDQUÖ�0LWKUDV·ÖQ�N�OW���ELOKDVVD�ù�6���o�QF��YH�G|U�

G�QF��\�]\ÖOGD�5RPD�DVNHUOHULQLQ�HQ�|QGH�JHOHQ�WDSÖQÖPODUÖQGDQ�ELULVL�KDOLQH�JHOPLûWL����

)DNDW�3DPSK\OLD·GD�ELU�OHM\RQ�ROGXøXQD�GDLU�HQ�NHVLQ�YHUL��3HUJH�$QDVWDVLXV�

\D]ÖWÖ�DUDFÖOÖø\D�JHOPHNOH�ELUOLNWH��GDKD�|QFH�$VLDQD�GLRFHVHVLQ·GH�EXOXQDQ�

3UDHVHQWDO�OHM\RQODUGDQ�ELU LV L �FD� �����\Ö O �NDGDU�VRQUD��EHO O L �QHGHQOHUOH�

3DSPSK\OLD·\D�\HUOHûWLULOPLû�RODELOLU��HøHU�EX�OHM\RQ�EDûND�\HUOHUGHQ�JHWLULOPHPLû�

VH��L�H��,VDXULD���1RWLWLD�'LJQLWDWXP·GD�LOJLOL�E|OJHGH�EXOXQDQ�OHM\RQODU�ûXQODUGÖU

�1RW��'LJ��2U��9,��0DJLVWHU�0LOLWXP�3UDHVHQWDOLV�,,��

/HJLRQHV�SDODWLQD�VH[�

0DWLDULL�
VHQLRUHV

'DFL 6F\WKDH 3ULPDQL 8QGHFLPDQL /DQFLDULL�
LXQLRUHV

)DNDW�EX�OHM\RQODUÖQ�R�G|QHP�LoLQ�3HUJH·GH�ROPDVÖQÖ�EHNOHPHN�DQODPVÖ]�RODELOLU��o�QN��R�

G|QHPGH�3DPSK\OLD�FRQVXODU�ELU�H\DOHWWL�YH�DVNHUL�ELU�GRQDQÖPÖ�ROPDVÖ�EHNOHQPH]GL��$QFDN��ù�6��

����\ÖOÖQGD��LPSDUDWRU�,��/HR�ED]Ö�\HQL�FRPLWLYDODU��\DQL�VÖQÖUD�\DNÖQ�E|OJHOHUGH�NXUXODQ�YH�FRPHV

XQYDQÖQÖ�WDûÖ\DQ�NRPXWDQODUFD�\|QHWLOHQ�DVNHUL�NRPXWD E|OJHOHUL�NXUGX�����6|]�NRQXVX�FRPLWLYDODU�

DUDVÖQGD�3LVLGLD��3DPSK\OLD��/\FDRQLD�YH�,VDXULD�EXOXQPDNWDGÖU��%X�FRPLWLYDODU�PXKWHPHOHQ�

���� %X�N�OW�Q�+LQGLVWDQ�YH�GDKD�VRQUD�GD�ùUDQ·GDQ�N|NOHQGLøL�YH�ù�g�����\�]\ÖOGDQ�LWLEDUHQ�3RPSHLXV�YH�

6HUYLOLXV�,VDXULFXV·XQ�.LOLNLD�YH�/\NLD·GDNL�0LWKUDV·D�WDSDQ�NRUVDQODUOD�RODQ�VDYDûODUÖQGDQ�VRQUD�EDWÖ\D�JHoWLøL�YDUVD\Ö�

OÖU��5RPDOÖ�OHM\RQHUOHU�WDUDIÖQGDQ�WDSÖQÖP�J|UG�ø��\D]ÖWODUGDQ�DQODûÖODELOPHNWHGLU��gUHQHN�\D]ÖWODU�LoLQ�EDN��5,%������

 �&6,5�,��������'HR�,QYLFWR�0LWUDH�0�DUFXV��6LP�SOLFLXV�6LPSOH[���SU�D�HI�HFXV��Y�RWXP��V�ROXLW��O�LEHQV��P�HULWR��

´<HQLOPH]�WDQUÖ�0LWKUDV�LoLQ��0DUFXV�6LPSOLFLXV�6LPSOH[��SUDHIHFWXV��LVWH\HUHN�YH�KDN�HGHUHN�EX�DGDøÖ�\HULQH�JHWLUGLµ��$GDøÖ�\DSDQ�

0DUFXV�6LPSOLFLXV�6LPSOH[��,���%DWDYLD�&RKRUVXQGD�SUDHIHFWXV�LGL� 5,%������ �&6,5�,��������'HR�,QY�LFWR��0�LWKUDH��

��/�XFLXV��$QWRQLXV���3URFXOXV���SUDHI�HFWXV��FRK�RUWLV��,�%DW�DYRUXP��$QWRQLQLDQDH���Y�RWXP��V�ROXLW��O�LEHQV��

P�HULWR��´<HQLOPH]�WDQUÖ�0LWKUDV�LoLQ��/XFLXV�$QWRQLXV�3URFXOXV��,��%DWDYLD�$QWRQLQLDQD�&RKRUVXQGD�SUDHIHFWXV�LVWH\HUHN�YH�KDN�

HGHUHN�EX�DGDøÖ�\HULQH�JHWLUGLµ��5,%������ �&6,5 �,��������'�HR��,Q�YLFWR��0�LWKUDH��6�DFUXP����$XO�XV��&OXHQWLXV���

+DELWXV�SUD�H�I�HFWXV����FRK�RUWLV��,��%DWDYRUXP���GRPX�8OWL�Q�L�D�&RORQ�LD����6HSW�LPLD��$XUH�HOLD��/�DULQR����

Y�RWXP��V�ROXLW�O�LEHQV��P�HULWR��´�%X�DGDøÖ�\HQLOPH]�WDQUÖ�0LWKUDV�LoLQ��,��%DWDYLD�&RKRUVXQGD�SUDHIHFWXV��&RORQLD�6HSWLPD�

$XUHOLD�/DULQXP·GDQ�8OWLQLD�DûLUHWLQGHQ�$XOXV�&OXHQWLXV�+DELWXV��LVWH\HUHN�YH�KDN�HGHUHN�EX�DGDøÖ�\HULQH�JHWLUGLµ

����&RG��-XV����������

1RW��'LJ��3DPSK\OLD
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7RURVODUÖ�WHKGLW�HGHQ�,VDXULDOÖODUD�NDUûÖ�ROXûWXUXOPXûWX���� �%HDQ�YH�0LWIRUG��*�QGRøPXû�\DNÖQOD�

UÖQGDNL�&DVDH�NHQWL�VÖQÖUODUÖ�LoHULVLQGH�\HU�DODQ�ELU�WHSH��]HULQGH�EXOGXNODUÖ�X]XQ�ELU�DVNHUL�\D]ÖWÖ��

&RGH[�-XVWLQLDQXV·WD�\HU�DODQ�EX�\DVDGDQ�KDUHNHWOH�WDPDPOD\DUDN�/HR�,�G|QHPLQH�WDULKOHPLûOHUGLU��

%X�\D]ÖWWDQ�GD�&DVDH·GD�DVNHUL�ELUOLNOHULQ�EXOXQGXøX�DQODûÖOPDNWDGÖU���� 'ROD\ÖVÖ\OD�3HUJH·GH�

��\\·GD�ELU�ELUOLN�YDU�ROPXûVD�EXQX����·GHQ�VRQUDVÖ�LoLQ�EHNOHPHN�GDKD�\HULQGH�ROXU�

6LGH·GHQ�HOH�JHoPLû�RODQ�ELU�\D]ÖW����ELU�EDûND�|QHPOL�GXUXPD�LûDUHW�HWPHNWHGLU��=HQR�G|�

QHPLQH��ù�6������²������WDULKOHQHQ�\D]ÖW��3DPSK\OLD�FRPHV·LQLQ�6LGH·GH�LNDPHW�HWWLøLQH�GDLU�ELOJLOHU�

VXQPDNWDGÖU��&RPHV��6LGH·GH�\DûDGÖøÖQD�J|UH�V|]�NRQXVX�OHM\RQXQ�NDUDUJkK�PHUNH]L�6LGH·GLU��IDNDW�

OHM\RQ�3DPSK\OLD�FRøUDIL\DVÖQGD�HQ�D]ÖQGDQ�LNL\H�E|O�QP�û�ûHNLOGH�NRQXûODQGÖUÖOPÖû�ROPDOÖGÖU��

'ROD\ÖVÖ\OD�3HUJH·GH�OHM\RQXQ��VV��ROPDVD�GD FD� ���²����NLûLOLN�ELU�NÖVPÖQÖQ�EXUD\D�\HUOHûWLULOPLû�

ROPDVÖ�JD\HW�RODøDQGÖU�

<D]ÖWÖQ�PDO]HPH�YH�\D]ÖP�WHNQLNOHUL�DoÖVÖQGDQ�NDOLWHOL�ROPDVÖ��-R\FH�5H\QROGV·XQ�

$SROORQLD·GD��3HQWDSROLV��EXOXQDQ�$QDVWDVLXV·XQ�ELU�EDûND�RUGX�\D]ÖWÖQD�LOLûNLQ�\DSWÖøÖ�|QHUL\L�

DQÖPVDWPDNWDGÖU��$SROORQLD�\D]ÖWÖ�GD�EH\D]�PHUPHUH�\D]ÖOPÖû�NDOLWHOL�ELU�\D]ÖWWÖU�YH�EX�|QHUL\H�

J|UH�$SROORQLD·GDNL�\D]ÖW�H\DOHWWH�J|UHYOL�RODQ�GX[�WDUDIÖQGDQ�GRøUXGDQ�\D]GÖUÖOPÖû�RODQ�´DVÖO�|U�

QHNµWLU�YH�E|\OHFH�$SROORQLD·QÖQ�$QDVWDVLXV�G|QHPLQGH�3HQWDSROLV·LQ�EDûNHQWL��GROD\ÖVÖ\OD�GD�DV�

NHUL�YH�LGDUL�PHUNH]L�ROPDVÖ�JHUHNLU��%X�\D]ÖWWDNL�HGLNWLQ�NRS\DODUÖ�3HQWDSROLV·LQ�GLøHU�NHQWOHULQGH�

GH�²�3WROHPDLV�YH�7HXFKHULD·GD�²�HOH�JHoPLûWLU��IDNDW�EX�\D]ÖWODU�QRUPDO�EORNODU��]HULQH�G�û�N�

NDOLWHGH�\D]ÖOPÖûWÖU��5H\QROGV�D\UÖFD�3HQWDSROLV·LQ�GLøHU�NHQWOHUL�RODQ�%HUHQLNH�YH�.\UHQH·GH�GH�EX�

NRS\DODUÖQ�ROPDVÖ�JHUHNWLøLQH�LQDQPDNWDGÖU�YH�.\UHQH·GH�HOH�JHoHQ�ELU�SDUoDQÖQ�EX�PHWQH�DLW�ROD�

ELOHFHøLQL�GH�HNOHU�����3HUJH�\D]ÖWÖPÖ]D�JHOLQFH��EX�\D]ÖWWDNL�\DVDQÖQ�NRS\DODUÖQÖQ�3DPSK\OLD·QÖQ�

GLøHU�\HUOHULQ�GH�KDWWD�LoHULøLQ�oRN�JHQHO�ROXûXQGDQ�KDUHNHWOH�EHONL�GH�GLøHU�H\DOHWOHUGH�ELOH�HOH�

JHoPHVL�JHUHNOLOLøLQH�EHQ�GH�LQDQPDNWD\ÖP�YH�5H\QROGV·XQ�$SROORQLD�LoLQ�|QHUGLøL�JLEL��3HUJH·QLQ�

$QDVWDVLXV�G|QHPLQGH�3DPSK\OLD·QÖQ�EDûNHQWL��DVNHUL�YH�LGDUL�PHUNH]L�ROGXøXQX��KDWWD��o�QF��

OHYKDGD�YHULOHQ�VD\ÖODUD�J|UH�V|]�NRQXVX�DVNHUL�ELULPLQ�VÖUDGDQ�ELU�ELUOLøLQ�oRN�|WHVLQGH��oRN�JHQLû�

ELU�DVNHUL�ELULPH�LûDUHW�HWPHVLQGHQ�GROD\Ö�EHONL�GH�DVNHUL�DoÖGDQ�GDKD�GD�JHQLû�ELU�DODQÖQ�PHUNH]L�

ROGXøXQX�V|\OH\HELOLU�JLEL�J|U�QVHN�GH��EXQX�GHVWHNOH\HELOHFHN�EDûND�YHUL�\RNWXU��'|QHPLQ�FRø�

UDI\DVÖQD�LOLûNLQ�PXKWHPHO�J|U�Q�P�LoLQ�NXOODQDELOHFHøLPL]�HQ�\DNÖQ�YH�NHVLQ�ND\QDN���\�]\ÖOGDGD�

��� -RQHV������������%UDQGW����������²���

��� %HDQ�0LWIRUG�������������

����1ROOp��6LGH�,,�QU�������V������YGG�

��� 5H\QROGV������������QU������5H\QROGV���������YH����
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HQ�D]ÖQGDQ�GRøX�LoLQ�|QHPOL�ELU�GHøLûLNOLøH�XøUDPDGÖøÖQÖ�YDUVD\GÖøÖPÖ]����\�]\ÖO�HVHUL�RODQ�1RWLWLD�

'LJQLWDWXP·GXU��)DNDW�\XNDUÖGD�EHOLUWLøLP�JLEL������VRQUDVÖQGD�EX�GXUXP�$VLD�0LQRU�LoLQ��HQ�

D]ÖQGDQ�J�QH\�E|OJHOHU�LoLQ�IDUN�DU]�HGHELOLU�YH�EX�WDULKWHQ�VRQUD�3DPK\OLD�ELU�FRPLWLYD�VWDW�V�QH�

JHoWLøL�LoLQ�ELU�OHM\RQ�EXOXQGXUPDVÖ�JD\HW�RODøDQGÖU��%HONL�GH�3UREXV�G|QHPLQGH�ROXûWXUXODQ���

,VXUD�OHM\RQXQGDQ�ELULVL�3DPSK\OLD·\D�ND\GÖUÖOPÖûWÖ� IDNDW�EX�WDKPLQ�DQFDN�\HQL�EXOXQDFDN�YHULOHUOH�

ELU�VRQXFD�XODûDELOLU�YD]L\HWWHGLU����



���

+DULWD����1RWLWLD�'LJQLWDWXP·D�J|UH�ù�6������FLYDUODUÖQGDNL�5RPD
LPSDUDWRUOXøX�GLRFHVH� Y H � S U R Y L Q F L D � G D ø Ö O ÖP Ö � �ND\QDN��
KWWS���PHPEHUV�R]HPDLO�FRP�DX�aLJPDLHU�PDS�KWP�
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+DULWD����1RWLWLD�'LJQLWDWXP�WHPHOLQGH�EHûLQFL�\�]\ÖOGDNL�5RPD
RUGXVX�VDYDû�G�]HQL��'RøX�FD�������%DWÖ�FD��������-RQHV�������0DS�
,9�
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,,������ 7DULKOHPH

%HOJHQLQ�NHVLQ�RODUDN�WDULKOHQPHVL��\D]ÖWWD�KHUKDQJL�ELU�WDULKOHPH�|øHVL�LoHULOPHGLøLQGHQ�\D�

GD�SURVRSRJUDILN�ELU�oDOÖûPD�\DSÖODELOHFHN�ELU�|]HO�LVPH�UDVWODPDGÖøÖPÖ]GDQ��\D]ÖWWDQ�oÖNDUÖODPD�

PDNWDGÖU��)DNDW�$QDVWDVLXV�G|QHPLQGHNL�JHOLûPHOHUH�EDNDUDN�DûDøÖ�\XNDUÖ�ELU�VRQXFD�XODûPD�GH�

QHPHVL�\DSDELOLUL]��gQFHOLNOH��$QDVWDVLXV·XQ�WDKWD�JHoHU�JHoPH]�LON�RODUDN��]HULQH�JLWWLøL�VRUXQ�

,VDXULDOÖODUGÖ��7DULKLQ�oHûLWOL�G|QHPOHULQGH�oÖNDUGÖNODUÖ�D\DNODQPDODUÖ�LOH��QO��RODQ�,VDXULDOÖODUÖQ�EX�

VHIHUNL�VRUXQXQ�WRKXPODUÖ�/HR�G|QHPLQGH�DWÖOPÖû�ROVD�GD��$QDVWDVLXV�EX�VRUXQOD�YDU�J�F�\OH�P��
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̄? ΘΓΎΕ? ΘΝΕȱ̍΅?Η΅Εȱ? Α΅ΗΘ? ΗΓΖǰȱ̈?ΗΉǽΆ? Ζǰȱ̐Ύ? ΘΖǰȱ̖ΕΓΔ΅Γ?ΛΓΖȱ̏?·ΗǾȬ

ΘΓΖǰȱ? Ή? ̕ ΉΆ΅ΗΘ?Ζǰȱ̄?·ΓΙΗΘΓΖǰȱΈ?ΈΝΎΉΑȱΘǽΓ? Ζȱ?ΔΓ·Ή·Ε΅ΐΐ?ΑΓΙΖȱΌΉΓ? ΖǾ

Θ?ΔΓΙΖ? † ? ΗΘΉȱΘ?ΑȱΈΓ?Ύ΅ȱΐ?Α΅ȱΏ΅ΐΆ? ΑǽΉΑȱΘ? ? ΚΝΕΗΐ?Α΅ȱ΅? Θ? Ύ΅Θ? Θ?]

? ΕΛ΅?ΓΑȱ?ΌΓΖȱ?Δ?Εȱ? ΑΑΝΑ? ΑȱΎ΅? Ύ΅Δǽ?ΘΝǾΑȱ?ΎȱΘΓǽ? ΈΐΓΗ?ΓΙȱΎ΅? ?ΎȱΘΓ?]

ΐ?ΕΓΙΖȱΘ? ΖȱΈΝΈΉΎ? ΘΖȱΎ΅ǽ?] ?Δ? <ΘΓ?> ΎΓΐΐǽΉΕǾΎ΅Ε?ΓΙȱǽΘΉȱΘ?Αȱ?Αȱ̏ΉΗΓΔΓΘ΅ǾȬ

ΐ?? Ύ΅? ?Δ? ΘΓ? [̍ǾΏ?Ηΐ΅ΘΓΖȱǽΘǾ? Αȱ?Αȱ̓΅Ώǽ΅ΗǾΘ?Α?, Ύ΅? ΐǽΈ?Αȱ? ΏΏΓȱ?ΒȱΓ?̈́ ΗΈ?] Ȭ

ΔΓΘΉȱ΅?Θ?̈́ ΖȱΏ΅ΐǽΆǾ? ΑΉΑǯȱȕȱ?[ ΗǾΘΉȱ?Ύ΅ΗΘΓΑȱǽΘǾ? ΑȱΈΓΙΎǽΎ? ΑȱΎ΅? ΗΎΕΑ΅Ε?ΝΑȱΎ΅?]

?ΚΚΎ΅Ώ?ΝΑȱΎ΅? <Θ? Αǁȱ?ΑȱΘ΅?Ζȱΐ? ΘΕΒΉΑȱ?ΕΈǽΑǾ΅Θ?ΓΑ΅ȱΚǽΙΏ?] ΘΘΉΑȱΎǽ΅? ΐΈ?Α΅Ǿ

Ά΅Όΐ?Αȱ? Α? Αȱǀ?> ΐΉΘ? Θ΅? Θ΅ȱ?Α΅ΏΏ? ΘΘΉǽΑǾȱΔ΅Ε? Θ? ΑȱΘ? ΒΑȱΘ? Ζȱǽΐ? ΘΕΎΓΖǾǯ

ȕȱ? ΗΘΉȱΘ? ΔΕ΅ΎΘ?̈́ ȱΘ? ΑȱΈΓΙΎΎ? ΑȱΐΎ?[ΘǾȱΔΔΕ? ΗΎǽΉΗΌ΅ȱ?] ΏΏ? [ Ύ΅Θ? Ά΅ΌǾȬ

ΐ? Αȱ? ǽΑ? ΉΗΌ΅ȱΓǾ? ΘΝΖ? ?ΗΘΉȱΘ? ΑȱΗ? ΑȱΘ? ΔΕǽǯȱǯȱǯȱǯȱǯǾȱǯȱǯȱǽǯȱǯȱǯȱǯȱ?] ΈΓ?[ ΘΓΕ΅ȱΉ?Α΅Ǿ

Θ?ΑȱΔ?[ΐΔΘΓΑǰȱ? ΈǾΓ? ΘΓΕ΅ȱΉ?Α΅ȱΘ?ΑȱΘ?Θ΅ΕΘΓΑǰȱǽȮȱ��ǯȱŗŖȱȮǾȱΉ?Α΅ȱΘ?[ΑȱΘΕ?ΘΓΑǰȱΗΓΙǾȬ

ΆΗΎΕΆΉΑΈ? ΕΓΑȱΉ?Α΅ȱΘ?ΑȱΈΉǽ? ΘΉΕΓΑǰȱȮ Ȯ Ȯ Ȯ Ȯ Ȯ ȮΉ?Α΅ȱΘ?ΑȱΔΕ? ΘΓΑǰȱȬ Ȭ ?ΛΉΑǾ

Θ?ΔΓΑȱΎ΅? Θ? Αȱ?Έ?̈́ ΑȱΚΕΓΑǽΘǾ?Έ΅ȱǽȮ Ȯ Ȯ Ȯ Ȯ Ȯ��ǯȱřŞȬŚŖȮ Ȯ Ȯ Ȯ Ȯ ȮǾ

Θ? ΑȱΉ?Εΐ?ΑΝΑȱΔΕ΅ΎΘ?ΝΑǯȱ? ΗǽΘΉȱȬ Ȯ Ȯ Ȯ Ȯ Ȯ��ǯȱřŞȬŚŖȮ Ȯ Ȯ Ȯ Ȯ ȮǾ

?ΎȱΘ? ΑȱΔ?ΑΘΉȱΆ΅Όΐ? ΑǰȱǽΈǾΐΓΗ?̈́ ΖȱΔ΅Ε΅ΐΙǽΌ?̈́ ǾΖȱ?Ύ΅Α΅?ΖȱΓ?Η΅ΖǰȱǽΎǾ΅? ΐΈ?Αȱ?ΎȱΘ? Α

ΗΘΕ΅ΘΝΘΎ? Αȱ? Α΅ΏǽΝǾΐ? ΘΝΑȱΏ΅ΐΆ? ΑΉǽΑǰȱΐǾ? ΘΉȱΈ? ? ΏΏΓΙȱΘΑ?ΖȱΎ?ΕΈΓΙΖȱΐΉΘ΅Ȭ

ΔΓΉ?ΗΌ΅? ? ΗΘΉȱΘΓ? ΖȱǽΆǾΓΌΓ? ΖȱΘΓ? ΑΓΙΐΉΕǽ΅Ε?ΓǾΙȱΎ΅? ΗΓΙΆΗΎΕΆΉΑΈ΅Ε?ΓΙȱΎ΅? ΎΓΐΐΉΘȬ

Θ΅ΕΗ?ΓΙȱǽ?] ΘΓȱΘΓ? ΖȱΎ΅ΏΓΙΐ?ΑΓΙΖȱΔΕΐΗΎΕΑ?[ΓΙΖǾȱ? Α? Έ? ΓȱΎ΅ΌȂȱ?Ύ΅ΗΘΓΑȱΗΎΕ?ΑΓΑȱ?Ȭ

Δ? ΔΕ? ΒΉΝΖȱ?ΔΓΐΑΐ? ΘΝΑȱΔ΅Ε? ΘΓ? ΎΓΑΓ? [ Θ?] ΑȱΗΎΕΑ΅Ε?ΝΑȱΘ? ΖȱΈΓΙΎΎ? ΖȱΘ? ΒΉΝΖ

ΎΑΈ? Α? ΅? Θ? ΑȱΎ΅? ΐΉΌȂȱǽ?]ΕΎΓΙȱΔΕΓΆ? ΏΏΉΗΌ΅ȱΎ΅? ?[Ύ΅ΗǾΘΓΑȱ΅? Θ? Αȱ?Δ? ΔΉΑΘ΅ΉΘ?̈́ Αȱ

ΐ? ΑΑȱΈ΅Ȭ

Α? ΉΑȱΘ? Αȱ΅? Θ? ΑȱΚΕΓΑΘ?Έ΅? ? ΗΘΉȱΘΓ? Ζȱ΅? ΘΓ? ΖȱΆΓΌΓǽ? ΖǾȱ? ΘΓȱΔΕΐΗΎΕΑ?ΓΙΖȱΐ? ΘΉȱ?Δ?Εȱ

ΔΉΑΘ΅ΉΘ?Ȭ
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΅Αȱΐ?ΑΉΑȱ?ΑȱΘ? ΘΓΓ? Θ? ΔǽΕ΅ΎΘǾ?? ΐ? ΘΉȱΐΉΘ? Θ΅? Θ΅ȱ?[ΕǾΛΉΗΌ΅ȱ?Δ? Θ? ΅? Θ? ΔǽΕǾ΅ΎΘ?ΓΑȱ? 

ǽ?] Δ? ΗΎΕΑ?Ȭ

ΓΙȱΉ?Ζȱ? ΏΏΓǽΑȱΗǾΎΕ?ΑΓΑȱΐΉΘ΅ΕǽΕΉ?ΑǾ? ? ΗΘΉȱΘ? ΑȱΎ΅Θ? Ύ΅Ε?Αȱǽ·ǾΑ?ΐΉΑΓΑȱΈΓΐ?ΗΘΎΓΑȱΎ΅? 

Θ? ΅? Θǽ?] ? Ε·?

Θ? ΘΓΓ? ΘΓȱǽΛΉǾΕ?ΊΉΑȱΔΕ΅ΎΘǽ?ΓǾΑȱΐΈ?Α΅ȱΈ? Α΅ΗΌ΅ȱΈǽǾ? Δ΅ΕΉΑΌ?ΘΓΙȱΔΕΓΗ? ΔΓΙȱΘ? Αȱ

ΘΓ΅? ΘΑȱ? Ȭ

Α? ΉΑȱΛΕΉ?[̈́ ǾΑ? ?{Ȁ? ΑȱΘȱΘΓΓ? ΘǽΓȱ·?ΑǾΘ΅ǰȱΘ?Αȱΐ?Αȱ? ΑΓΐ΅ΗΌ?ΑΘ΅ȱΈΓΐ?ΗΘΎΓΑȱ? ΐ΅ȱΘΓ?Ζȱ

΅? ΘΓ? ? ΑΓΐ΅ΗΘ΅Ȭ

?ΖȱΎ΅? Δ? ΗΑȱǽΘǾΓ?ΖȱΘ? ΖȱΈΓΙΎΎ?[ ΖȱΘ? ΒΉǾΝΖȱΘ?ΑȱΎ?ΑΈΙΑΓΑȱΘ?Αȱ?ΑΘΉ?ΌΉΑȱ?ΔΓΐ?ΑΉΑǰȱǽΘǾ? ΑȱΈ? 

ΈȂȱ?ΏΏΓΙȱΘ? Α

ΛΕ?̈́ ΑȱΘΓ? ΈΓǽΐΉΗΘǾ?ΎΓΙȱΛΉΕ?ΗǽΓΑΘ΅ǾȱΔ?ΑΘǀΉǁȱΛΕΙΗ?ΓΙȱΏΘΕ? ΑȱΔΕ?ΗΘΐΓΑȱΐΉΌΓΈΉ? ΉΗΌ΅ȱ

ΔΉΕ? Θ? Αȱ? Α΅Α?Ȭ

ΝΗΑȱΘ? ΑȱΎ? ΗǽΘΕΝΑǾȱΔ? ΑǽΘ΅ȱΘ?ΑȱΘΕ?ΔǾΓΑȱΎ΅? ̈́ ? Θ? Ζȱΐ?ΑΘΓȱΘ?[ ΖǾȱȱΗΘΕ΅Θ? ΖȱΎ΅? ΘΓ? 

Ά΅ΌΐΓ? ? ΎΔ?ΔȬ

ǽΘΉΑȱȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ�ǯŜŖȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾȱ? Α΅ǀΈǁΉΛΓΐ?Ȭ

Α? ? ΅ΙΘǽȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮȱΔΕ?ΗΘΐΓΑ? ? ΗΘΉȱȮ Ȯ Ȯ Ȯ ȮǾΘΉȱΈ?ΖȱΘ?Αȱǽ΅?] Ȭ

Θ?Αȱΐ?ΔǽΓΘΉȱȮ Ȯ Ȯ Ȯ Ȯ Ȯ�ǯŚśȮ Ȯ Ȯ Ȯ Ȯ ȮȱΐΉΌΓΈΉ? ΉǾΗΌ΅ȱΘ? ΅? Θ? [ΘǾȬ

? ΑȱΔ?ΑΘΉȱΘΓǽ? ΛΕΙΗ?ΓΙȱΏΘΕ? ΑȱΔΕ?ΗΘΐΓΑȱΎ΅? Θ? ΖȱΗΘΕ΅Θ? ΖȱΎ΅? ΘΓ? Ά΅ΌΐΓ? ? ΎǾΔ?ΔΘǀΉǁΑ? 

?[ ΗΘǾȬ

ΉȱΘΓ? ΖȱΘΉΏΉΙǽΘ΅?ΓΙΖȱȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾΘΓΙΖȱΉ?Α΅ȱΎǽ΅?]

ΘΓ?ΖȱΔΕ? ΅? ΘǽȮ Ȯ Ȯ Ȯ�ǯřśȮ Ȯ Ȯ ȮȱΔ΅Ε? Θ? ΑȱΘ? ΒΑȱΘǾ? Ζȱΐ? ΘΕΎΓΖȱǽ?]Ȭ

Δ? ΘΓ? ΖȱΏΓΔǽΓ? ΖȱȮ Ȯ Ȯ Ȯ Ȯ Ȯ�ǯŚŖȮ Ȯ Ȯ Ȯ Ȯ ȮȱΑȱΘǾ? ΑȱΈΕ΅ΎΝǽΑǾȬ

΅Ε?ΝΑȱ? Β?̈́ ǽΑȱȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ�ǯŚśȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾΑΓΙΖȱΘΉΏΉΙȬ

Θ΅?ΓΙΖȱΎΕΎǽ?ΘΓΕ΅ΖȱȮ Ȯ Ȯ ȮȱΘ? ΑȱΔΓΗ?ΘΘ΅ȱΘ? ΑȱΈΕ΅ΎΝΑ΅Ε?ΝΑȱΎǾ΅Θ? Θ? ΑȱǀΈǁΎȬ

΅?ΘΘ΅ȱΉ? ΐǽ? Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ�ǯŚśȮ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾȱΘ?Αȱ·ΑΓΐ?[ΑΓǾȬ

ΑȱΎ΅Θ? Ά΅Όΐǽ?ΑȱȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ�ǯśŖȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾ

ǽΐΈ?Αȱ? ΏǾΏΓȱΘȱΎ?ΕΈΓΖȱΔ΅ΕȂȱ΅? ΘΓ? ?ΔǽȮ Ȯ�ǯŗŞȮ ȮȱΎ΅Θ? Θ?]ΑȱΉ?Εΐ?ΑΓΑ

ǽΆ΅ǾΌΐ?ΑȱǽΘ?] ·ΑΓΐ?Α? ΈΕ΅ΎΓΑ΅Ε?? [ Ȯ Ȯ Ȯ Ȯ Ȯ ?]ΔΘ? ΈΓΖȱΉ? <ΐ?> [? Α΅Ǿ·Ύ? ΖȱΎ΅Ȭ

Ε? Ύ΅? ΐ?ΛΕΉȱΐ?ΑΖȱΘ? ΖȱΛΕΉ?̈́ ΖȱΘ?[Αȱ΅? Θ? Αȱ? Α? ·ΎǾΑȱ?Δ? ·΅·Γǽ?ΗǾΖȱ? ΒΓΔΗȬ

Θ?ΑȱΔ΅Ε΅Ώ΅ΐΆ? ΑΉΑȱΆΓΌ? Α? ?[ ΗΘΉȱΘ? Αȱ? ΕΓ·Ǿǀ?> ΘΓΕǀ΅ǁȱΐΎ?ΘȱǽΘ? ?] Α΅ΆΓΏ? ΎΉȬ

ΛΕǀ?>ΗΌ΅ȱΔΉΕ? Θ? Αȱ? Δ΅?ΘΗΑȱΘ? ΑȱǽΔ΅Ε΅ΏΉΔΓǾΐ?ΑΝΑȱΘΓ?ΖȱΏǽΐǾΘ΅Α΅?ΓΖ

ΐ? ΘΉȱΘ?ΎΓΙΖȱ? ? ΏΏΑȱ?Δ?ΑΓ΅ΑȱǽȮşȬŗŖȮǾȱ΅ǽ?] Θ? ΔΉΕΔΓΉ?[Αȱ?] ΏΏȂȱ?Δ? ΐ?Α

Θ? Ζȱ?ΑΉΗΘ? ΗΖȱΔΉΑΘΉΎ΅ΈΉΎ? ΘǽΖȱΑΉΐ?ΗǾΉΝΖȱΘ? ̄?·Γ?ΗΘ? [ ΐǾΑ? ΘΓ?Ζȱ? Ȭ
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ΕΓ·? ΘΓΕΗΑȱΉ?Ζȱ?Ώ?ΎΏΕΓΑȱΔ΅Ε΅ǽǯǯǯǯǯǯǾȱΏ?·? Θ? Ζȱ΅? Θ?[ Ζȱ?]ΔΑΐ?ΗΉȬ

ΝΖȱΈΏ·΅ΘΉΙΌ?ΑΘ΅ȱΘΓ?ΖȱΏǽΐΘ΅Α΅?]ΓΖȱΛΕ?ΐ΅Θ΅ȱΎǽ΅? ?]Αȱ΅? Θ? Θ?

̄?·Γ?ΗΘ? ΐΑ? Θ? ΖȱΎ΅Θ΅ǽΆΓΏ? Ζȱ?ΑǾΉΎΉΑȱΔ? ΗΖȱΘ? ΖȱǽΔΓǾΗ? ΘΘΓΖ

? Α΅ΚΓΕ? ΖȱΔΉΐΚΌ? Α΅ȱΔ΅Ε? [ Θ? Αȱ? ΕΛǾ? ΑΘΝΑȱΘ? Αȱ?Δ΅ǽΕΛǾΉ? ΑȱΔΕ? Ζ

ΘΓ? ΖȱΔΉΕΆΏ?ΔΘΓΙΖȱΈΓ?Ύ΅ǽΖȱΎ΅? ?ΑȱΔǾΕΓΓΐ?? Θ? Ζȱ?[ΔǾΓ?ΗΖȱΔΕ? Ȭ

ΘΖȱ?ΑΈΎΘǽ? ΑΓΖȱΎ΅?] ?ΑȱΐΑ? ̕ ΉΔΘΉΐǽΆΕ?]? Θ? Αȱ?? ·΅ΑȱǽΘǾ? ΑȱΏȬ

ΐΘ΅Α΅?ΝǽΑȱΎ΅? Θ? ΑȱΗΘΕ΅ǾΘΝΘ? Αȱ?Δ?ΕȱΘ?[ ΖȱΔǾΉΑΘΉΎ΅ΈΉΎǽ?] ΘΖȱ?ΑȬ

ΈΎΘΓΑΓΖȱǽȮ ȮŗŖȬŗŘȮ ȮǾΌ΅ȱ? ΕΛ? ΑǰȱΎ΅Θ? Έ? [Θ?]Αȱ΅? Θ? ΑȱΔΕ?[ ΘǾΑȱ?ΔȬ

Α?ΐΗΑȱΘǀ?> [ ΛΕ?ΐ΅Θ΅ǵǾȱΘ? Ζȱ΅? Θ? ΖȱΔΕ? ΘǽΖȱΈǾΏ·΅ΘΉΙ?[ΐǾΉΑ΅

ΘΓ?ΖȱΏΐΘǽ΅Α΅?ΓΖȱǯǯǯǾΖȱΉ?ΖȱΘΕΉ?Ζȱ?Η΅ΖȱΘΉǽΘΕ΅ǾΐΑǀǁ΅?̈́ ΖȱΈǽ΅ǾΕΉΌ? Ȭ

Α΅ȱΎ΅Θ΅ΆΓǽΏ? Αȱǯǯǯǯǯȱ·ΉǾΑ?ΗΌ΅ȱΈ? ?Ύ? ΗΘǽΑȱΎǾ΅Θ΅ΆΓΏ? Αȱ?Δǽ?] ΔΕ? ΒΉȬ

ΝΖȱ?ΔΓΐΑǽΐ? ΘΝΑȱ?ΔǾΔΏΕΓΙΐ?ΑΖȱΘ?[ ΖȱΘΉǾΘΕ΅ΐΑ΅?ΓΙȱǽ?]ΚȂȱ?Ύ? ΗȬ

ǽΘǾ? ?Δ΅ΕΛΉ?? [ȮŜȬŝȮȱΈǾΏǀ·΅ǁΘΉ? ΓΑΘ΅ȱΘ? ΛΕǽ?ΐǾ΅Θ΅ȱΘ? Έ? [̄Ǿ?·Γǽ?]ΗΘ? ΐǽǾȬ

Α? Θ? Ζȱ΅? Θ? Ζȱǽ?ΔΓ?ΗǾΖȱ?ΑΈΎΘ?ΑΓΖȱΘ? ΑȱΘǽΕ?ΘǾΑȱΘΉΏΉΙΘ΅?̈́ ǽΑȱΎǾ΅Θ?

ǽΘǾ? Αȱ?Βȱ?ΏΓΎǽΏ? ΕΓΙȱ·ǾΉΑ?ΗΌ΅ȱΎ΅? Θ? ΅? Θ? [? Αȱ̄Ǿ?·Γ?ΗΘ? ΐΑǽ? ΘǾ? ΑȱΛǽΕǾȬ

ǽΐǾ? ΘΝΑȱ?Βȱ?[ΏΓΎΏ? ΕΓǾΙȱΎ΅Θ΅ΆΏΌ?ΑΘΝΑȱ?[Ύ΅ǾΗΘΓΑȱ? ΕΓ·? ΘΓǽΕ΅ǾȱΔΔǽǯǯǾȬ

ǽȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾ

ǽȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮΗΌ΅ȱΘ? ΛΕ?ΐ΅Θ΅ȱȮ Ȯ ȮǾ

ǽȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾ

ǽȮ ȮǾΙȱΔǽȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ? Α΅ǾȬ

ΚΓΕ΅?ΖȱΘ? Αȱ΅ǽȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾ

?ΑΚ΅Α?ΊΊΉΗǽΌ΅ȱȱȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾ

΅ΑȱΎ΅Θ? Θ?[ΑȱȱȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾ

Ύ΅? Έ?ΏΓΑȱΉ?[Α΅ȱȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮȱΘ?] Ȭ

ΑȱΛΕΐ? ΘΝΑȱǽȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾ

? ΕΓ·΅ǀΘǁ?ΑΝǽΑȱȱȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾ

Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ

���ǯȱŗŘ

ǯǯǯǯ΅ǯǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯΕ΅ȱ·?ΑΉΗΌ΅ȱΎ΅? ?Λ΅Θǯǯ

ǯǯǯΉΗΌ΅ȱΉ?ΖȱΘ? Ύ? ΗΘΕ΅Αȱǯǯǯ

ǽǯȱΗΘΕǾ΅ΘΝΘ? Αȱ? ΚΏΐǯǯǯǯǯ
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ǽǯǯΙǾΘ? Αȱ΅? ΘΖȱΘ? ΐ?ΑȱΝǯǯ

ǯǯǯ΅ΖȱΎ΅Θ? Ώ?ΐǀΘǁΓΑȱ? ....

ǯǯǯΓΖȱΉ?[ΕǾ·ΘΓ? ? ΒΙΑ? ΕΛǽΝΑȱǯǯǾ

ǽǯǯΓǾ?ΗȱΈ?<Βǁ΅ȱǯǯǯǯǯǯ

���ǯȱŗŚ

ǯǯǯǯǯ΅ǯǯǯǯǯǯǯǯ

ǽǯǯȱΘǾΓ? Ζȱ΅? ΘΓ? ΖȱΘ?ΔǽΓΙΖǵȱǯǯǾ

ǯǯǯȱ? ΑΑΝΑ? ΑȱΑΉǯǯǯǯǯǯ

ǯǯǯΓȱ΅? Θ? ΔǯΓΐΉǯǯǯǯ

ǯǯǯΎ΅ΏΉǯǯǯΙΖȱΔǯǯǯǯ

ǯǯǯǯ΅ΙȱΉ?ΉΑȱΑΓΐΗǯǯǯǯ

ǽΔΓΏǾΉΐ?ΓΖȱǯǯΘΉȱΘǯǯǯǯ

ǽǯǯȱΎǾΓΗΐ?ΝΖȱǯΝΖȱΏǯǯǯǯǯ

���ǯȱŗśȬŗşȱǻ�������Ȃ��ȱ����£¢���Ǽ

ǽǯǯǯǯǯȱΘ?]Αȱ? ΕΛ?[ΑǾȱ?Έ?Β΅ΘΓǰȱΘΓ? ȱ΅? ΘΓ? Θ?ΔΓΙȱΎΕ΅ΘǽΓǾ? ΑΘΓΖ

ǽ? Ή? ?Αȱ?Ύ?] ΗΘ? Θǽ?] ΑȱΐΉΏΏ?ΑΘΝΑȱ?Α΅ΙΘ? ΑȱΎ΅? ?ΑΈǽΎǾΘ?ΑΝȬ

ΑǰȱΎ΅? Ήǽ?ΖȱΘǾ? ȱΈǽΑǾΉΎ?Ζ? ?ΗΘΉȱΘΓ? Ζȱ? ΕΛΓΑΘ΅ΖȱΘ? Αȱ?Δ΅ΕΛΉ? Α

Ή? ΐ? Θǽ? ΖȱΘǾ? ΒΖȱΎǽ΅ǾΌȂȱ? ΈΉΘΙΔ? ΌȱΗΙΑΗΘ?ΗΝΑΘ΅ǰȱ? Θ? Ζȱ? Α΅Ȭ

ΚΓΕ? Ζȱǽ? ΑǾΘ?<ΈǁΝΗǽǾΑȱΔΕ?ΖȱΘΓ? ΖȱΈΓ?Ύ΅Ζȱ?Αȱΐ?ΑȱΘ? ̓΅ǽΏǾ΅ΗΘ?Ȭ

ΑΖȱΎǽ΅? ̈ ?]ΚΕ΅ΘΗ?̈́ ΖȱΏΐ?Θ?, ΅? ΘΓ? Ζȱ? Α? Ή?ΎΓΗȱǽΛǾΕΙΗ?ΓΙ

Ώ?ΘΕ΅ΖǰȱǽΘǾ? ΖȱΈ? Θ? ΒΖȱΘ? Ζȱ΅? Θ? Αȱ? Α? ΘΕ? ΎΓǽΑǾ΅Θ΅ǰȱ?ΑȱΘΕ? ΎΓΑΘ΅ǰȱ?Α

?ΑȱΈ? [ΘΓǾ?ΖȱΏΓǽΔǾΓ?ΖȱΏΐ?ΘΓΖȱΘΓ? Ζȱ? ΕΛΓΑΘ΅Ζȱǽ?] Α? Έ?Ύ΅

Ύ΅? Θ?[ ΖǾȱ΅? Θ? ΑȱǽΘǾ? ΒΖȱ? Α? Ή?ΎΓΗȱΔΕΓΗΘ?ΐǀΓΙǁȱΏ?·? Ύǽ΅ǾΘ? Δ? ΑȬ

Θ΅ȱΘΕ?[ΔǾΓΑȱǽ?] ΔǽΓǾΘǽ?ΑΉΑ? ?ΗΘΉȱΔǾ? ΑȱΈ? ȱǽ? ΑǾ΅ǽΚΓǾΕ? ΖȱΘΓ? ΈΓΙΎ? Ȭ

ǽΖȱȮ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ Ȯ ȮǾ

���ǯȱŘŖȬŘř

?Γ·΅Θǽ? ΕΝΑǻǵǼȱǯǯǯǯǯǯǯǯŗśǯǯǯǯǯǯǯȱΎǾ΅? Θ? Αȱ? ΎΓΏΓΙΌΓ? ΑΘΝΑȱ΅? ΘΓ?Ζ

?Δ? [ΐǾǀ?>[ΑȱΘ? ̓΅Ώ΅ΗΘ?ΑΖȱΎ΅? ̈ ?ΚǾΕ΅ΘΗ?̈́ ΖȱΏΐ?Θ? ? Α? Έ?Ύ΅ȱ?Δ?

Έ? ΘΓ?[Ζȱ? ΏΏΓΖȱΏΐ?ΘΓΖȱ? Α? Δ?]ΑΘΉȱΛΕΙΗǽ?]ΓΙȱΏ?ΘΕ΅ΖȱΎ΅? ΐΈ?Αȱ΅Ι

΅? ΘΓ? ΖȱǽǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱΔ΅ǾΕ? ΔΓΏΘΉΙΓΐ?ΑΝΑȱ? Θ΅ΒΉΝΘȬ
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? Αȱ? ΗǽǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǾΑȱΐ΅Έǀ΅ΐǁǽ?] ΖȱΘǀǁΑΓΖȱ? Θ?̈́ ΖȱǀΓǁ?̈́ ΖȱΘΓΓȬ

? ΘΓȱΘǽǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǾΙΖȱ?ΔΓΐ?ΑΑȱΎ΅? [Θ? ΖǾȱΔ΅ǀΕǁ΅ǽΐǾΙΌ?̈́ Ȭ

ΖȱΘ? ΖȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯΗΌ΅? ?ΗΘΉȱΐ?ΘΉȱΎ?ΐΚΉΕΘΓΑȱΐ?̈́ Ȭ

ǀΖǁȱΘΉΘǀΘǁǽ΅Ε΅ΎΓΗΘ? ΖȱǯǯǯǯǯȱΘΓ? ǾȱΈΓΙΎ?Ζȱ? Θ? Ζȱ΅? ΘΓ? Θ? ΒΉΝΖȱΎ΅?

΅?[.................... ΓǾ?ΓΙȱΈ?ΔΓΘΉȱΔΕΓΗ? ΔΓΙȱ·?<ΑǁΉΗΌΉ

ΐΉǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯ΅ΘΓΙȱ?Δ?ΕȱΆ?ΗΘΉΝΖ

���ǯȱŘŚȬŘŜ

ǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯΏΝΑȱΐ? ΘΉȱ? ΏΏǯǯǯǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯȱ΅? Θ? ΑȱΗΘΕ΅ΘΝΘ? ΑȱΗΘΕ΅ΘΝΘ? Αȱ?ΎȱΘ? Αȱ΅? Θ? ΑȱΔ΅Ε΅ΐΙΌ?ΝΑȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯΖȱ?ΎȱΘΓ? ΈΐΓΗ?ΓΙȱ? ΑΑ? ΑΉΖȱΎ΅? ΎΓΔ?ΘΓΖȱΎ΅ǀ?> ΘΓ?ΖȱΉǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯȱΘΓ? ΅? ΘΓ?Ζȱ? ΕΐΓΘΓ?ΗΑǯȱ? ΗΘΉȱΘΓ? ΖȱΘΕǀΆǁΓ? ΑΓΙΖȱΎ? ΔΕǽ΅ΔΓΗ?ΘΓΙΖȱǯǯǯǾ

ǯǯǯǯǯǯȱ? ΘΓȱ?Δ? ΕΛΓΙΖȱΐǀΈǁ? <?> Αǀ΅ǁΕΎ? ΊΉΗΌ΅ȱ?ΑΚ΅Α?ΊΑȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯΘΓΖȱΘΓ? ΔΕ? ΎΘΕΓΙȱΗ? ΎΕ΅ΖȱΘ? ΑȱΎ΅ΗΘΕ?ΝΑȱ? Θǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯ

ǽǯȱ?ΑΈΓǾΒΓΘ? ΘΓΙȱΗΘΕ΅Θ·Γ? Θ? Ζȱ?̈ ? ΅ǀΖǁȱ?ΑΚ΅Α?ΊΉΗΌ΅ȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯȱΈΓΙΎ? ΐΈΉΑ? ΖȱȱΔ΅ΑΘΉΏ? Ζȱ?Δ?ΕȱΘ΅? ΘΖȱ? ΘΓǽ΅? ΘΖȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǾ

ǯǯǯǯǯΓΐ?Α? ΐ? ΘΉȱΘ? ΈΓΙΎΎ? Θ? ΒȱΔΏ?[ΑǾȱΐ?ΑΝǽΑȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǾ

���ǯȱŘŝȬřŖ

ǯǯǯǯΘΑȱ?ΔΓΐ?ΑΑǯȱ? ΗΘΉȱΘΓ? Ή? ΕΗΎΓΐ?ΑΓǽΙΖȱǯǾ

ǽΘΓ? ΖǾȱΛΕΗΘΓ? ΖȱΗΘ΅ΕΘ? Θ΅ΖȱΐΈǽ?]ΑȱΔ΅ΑΘΉΏǽ? Ζȱǯǯǯ

ǯǯǯǯΑȱ?ΎȱΘ? Ζȱ?? ·΅Ζȱ? ΏΏ? Ύ΅ΘȂȱ΅? ΘΓ? ΘΓǽ? ....]

ǯǯǯǯȱΘ? ΖȱΗΘΕ΅Θ? Ζȱ?ΎΆ? ΏΏΉΗΌ΅ȱΉ? ΉΙǯǯǯǯǯǯ

ǽΘ? ΖǾȱΗΛΓǀΏǁ? ΖȱǽΘǾ? ΑȱΗΐΗ΅Ώ?ΝΑȱ? ? ΎΙΘ? Αȱǯǯǯǯǯ

ǯǯǯǯΝΑȱΘ? ΑȱΆ? ·ΝΑȱΈΏΓΑ?ΘǽǾȱΓ? Έ?ΔΓΘǽΉȱǯǯǯǯǯǯǾ

���ǯȱřŗȬřŘ

ǯǯǯǯǯǯǯǯǯǯΘ΅ΘΘΓǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯȱΐ΅ȱΘΓ?Ζȱ΅? ΘΓǽ?ΖȱǯǯǯǯǯǯǾ

ǽǯǯǯȱΈǾ΅Α?ΐΉΑǯȱ? ΗΘǽΉȱǯǯǯǯǯǾ

ǽǯǯǯȱΘΓǾ?ΖȱΗΘΕ΅Θ? Θ΅ǽΖȱǯǯǯǯǯǯǾ

ǯǯǯǯǯǯΘΓΖȱΐ? ΑΓΑȱΘ?ΎǽΓΑȱǯǯǯǯǯ

ǯǯǯǯǯΘΑȱ?ΐΎΉΕ΅ǽΘǯǯǯǯǯǯǯǯǾ



���

ǽǯǯǯȱ?ΐǾΎΉΕ΅Θ?ΓΙȱΗΙΑǽ? ·ΓΑΘΉΖȱǯǾ

ǯǯǯǯȱΎ? ΗΘΕΝΑȱǽΎǾ΅? Θǯǯǯǯǯǯǯ

ǯǯǯǯǯΘΉȱ? Α? ·ΎΑȱǯǯǯǯǯǯǯǯǯǯ

���ǯȱřř

ǯǯǯȱ?ΐΎΉΕ΅Θǽ?ΓǾΙȱΗΙΑ? ·ΓΑǽΘΉΖȱǯǯǯǯǯǯǾ

ǯǯǯΓΑǰȱ? ΖȱΉ?ΕΘΉǰȱ? ΅?΅Θ? Αȱ΅? Θ? Αȱǯǯǯ

ǽǯǯȱ?]ΑΓΐ΅ΗΘ? ΑȱΎΑΈ? ΑΝǽΑȱǯǯǯǯǯǯǯǯǯǯǯǾ

ǯǯǯΗΘΕΓΙȱ? ΘΑȱ? <?> ΐǀ΅ǁȱǯǯǯǯǯǯǯǯ

ǯǯǯΑȱ? ·ΘΉǰȱ·?ΑΉΗΌ΅ȱǯǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯΓΖȱΎ΅? Θ? ΑȱΓ?ΎΘ? ΕǽΝΑȱǯǯǯǯǯǯǯǯǯǾ

ǽǯȱΈΓΙǾΎ?Ζȱ? Θ? ΖȱΈΓΙΎΎ? ΖȱΘ?[ ΒΉΝΖȱǯǯǾ

ǯǯǯǯȱΘ? Αȱ? ΘΕΆΓ? ΑΝΑȱ? [ΔΕ΅ΔΓΗ?ΘΝΑȱǯǾ

���ǯȱřŚȬřś

ǽǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱΔǾ΅Ε? ΘΓ?Ζȱǽ? ΕΛΓΙǾΗΑȱΘ? Αȱ?Δ΅ΕȬ

ǽΛΉ? ΑȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǾΑȱΘ? ? Δǽ?ΑΘ΅ȱΛǾΕ?ΐ΅Θ΅

ǽǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱΔΕǾΓΓ?ΐΓǽΑȱΘ? Ζȱ?]ΔΓ?ΗΖ

ǽΈ΅ΘΙΔ? ΗΉΝΖǵȱǯǯǯǯǯǯǯǯǯǯǯǾΑΓΖȱ? ΑǽǯǯǯǯȱΔΓǾ?ΗΉΑ

ǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯ΅ȱΘ΅?Ζȱ? Α΅ǽΚΓΕ΅?Ζȱ?]Ύ? ΗΘΓΙȱΈΓΙȬ

ǽΎ?Ζȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱǵ? ΔǾΓΚ?ΕΑȱǽǯǯǯǯǯǯǯǯǯȱΔǾ΅Ε? ΅? Θ? Α

ǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱ?ΑǀΈǁΓΒǽΓΘ? ΘȱΗΘǾΕ΅ǀΘǁ·Ύ?

ǽ? Β?̈́ ǵȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱΚ?]ΕΉΗΌ΅ȱǯǯǯǯǯǯǯȱΈȂȱ΅? Θ? ΑȱΔΓȬ

ǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯΓΏȱΘ?[ ΑȱΉ?Ζȱ?ΏǾ?ΎΏΕΓΑȱ·ΉȬ

ǽǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱ? ΕΓ·? ΘΓǾΕΗΑȱΎ΅? ............̈́ ΘΝΑ

���ǯȱřŜȬřŝ

ǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱΈ?ΈǾΓΎΘ΅ȱΐ? ΘǽΉȱǯǯǯǯǾ

ǯǯǯǯǯΑȱΎ΅? Αǯǯ΅ǯǯǯǯΑΙ΅ΖȱΘ΅Ζȱǯǯǯǯ

ǯǯǯǯǯΑǯ΅ΖȱΉ?ΎΓΉΑȱΔ΅ΕΉΎΘ?ΖȱΘ?[ ΑȱǯǯǯǯǯǾ

ǽΗΘΕ΅ΘǾ? Θ΅ΖȱǀΈǁ? ? ΚΉΏ?̈́ ΑȱΘ? Αȱǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯǯΉΕǯǯΐΓȱΎǯ·ΓΖȱΎ? ΑȱΙǯǯǯǯǯ

ǯǯǯǯǯȱΐΑ?ΐΖȱ?Εǀ·ǁΝΑȱΏΐΘ΅ǽΑ?ΝΑȱǯǯǯǯǯǯǾ
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ǽǯǯǯǯȱΘǾΓ? ΘΓȱ? ΔΓǀΈǁΓΌ? Α΅ȱΘǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯΐΉȱΘ? ΖȱΈΓΘΙΔ? ΗΖȱΘΝǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯΗΘ?ΓΙȱ?Α? ΐ?Αȱ?ΑȱΔΉΏ΅ǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯǯΕ·Ζȱ?Ώ? ΗǽΉǾΘ΅? Ή? ΘΖȱΘǯǯǯǯǯǯǯ

���ǯȱřŞȬřş

ǽǯǯǯǯǯȱΗǾΛΓΏ? ΖȱΉ? ΉǯǯǯǯǯǯǯǯǯǯŘŖȬŘśǯǯǯǯǯǯǯǯǯǯȱΘΓ? ΘΓȱΈ?

ǽǯǯǯǯǯǾΓȱΘ? ΖȱΗΘΕ΅ǽΘ? ΖȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱΘΓǾ? ΘΝΑȱΔ? ΑȬ

ǽΘΝΑȱǯǯǯǾΝȱΔ΅Ε΅ΚΙǽΏ? ΘΘΉΑǻǵǼȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǾȱΎΑΈ? Α?

ǽΘΓ? ? ΕǾΓ·? ΘΓΕΓΖȱǽǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱǻǵǼΈΏ·ǾΓΘΉΙ?ΑΘΝΑ

ǽǯȱΘ? Ζȱ΅? ΘǾΓ? ȱΘ? ΒΉΝΖȱǽǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱǻǵǼΔΕ?ΗΝǾΔΓΑȱΈ?Ύ΅ȱΏȬ

ǽΘΕ΅ΖȱΛΕǾΙΗ?ΓΙȱΏ?·? [ ΔΕΓΗΘ?ΐΓΙȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǾΙǯȱ? ΗΘΉȱΐΈ?

ǯǯǯǯǯǯȱ?Α?ΐ΅ΘȱΘǽǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱ?]ΕΓ·? ΘΓΕΗΑ

ǽǯǯǯǯǯȱ?]ΔΕΉΘΓΙΐǽ?ΑΓΖǻǵǼȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱΘ? ΖȱΗǾΘΕ΅Θ?̈́ Ζȱ? Γ?

ǯǯǯǯǯǯΓΘΉȱΘ?ΔΓΙȱΉǽǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǾ΅ΖȱΔ΅Ε?ΛΉΗȬ

ǽΌ΅ȱǯǯǯǾΘ?΅ȱΔΓ?ΗǽΉΑǻǵǼȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱΈ?ΈǾΓΗΌ΅ȱΘΓ?ΖȱȬ

ǀΘǁΓΑȱǀΈǁǀ?> ΎΙΗ΅ΓΗǯΉǯΑȱΘ? Αȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯ

ΑȱΎ΅Θ? ? Ώ?Ό΅Αȱ? ΕΓ·?[ΘΓΕǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱΈΕΓǾȬ

ΐ?< ΈǁΝΑȱΎ΅ΐ?ΏΝΑȱΎ? ΓΘǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯ

ΗΓΙȱΘΉȱΔ΅Ε? Θ? Αȱ? ΎΓΏΓΙǽΌΓ? ΑΘΝΑȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǾ

ΗΙΑΘΉΏΉΗΘ? ΘΓ? ΔΓΏǽΘΎΓ? Κ?ΕΓΙȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱΘ?] Ȭ

ΒΉΝΑȱΈ?Λ΅ȱΊΐ?̈́ ΖȱΎ΅? .........................

ǯǯǯǯǯǯǯǯΓΖȱΉ?ΘΉȱΗǀΘǁΕ΅Θǽ·Γ?ΖȱǯǯǯǯǾ

ǯǯǯǯǯȱ̉ΑΓΆ?ΓΙȱǀΈǁ? ΓȱΐΓǽΑǯǯǯǯǯǯǯǯǾ

Ό?ΑΘΓΖȱΈΓΌ? Α΅ȱ·Ήǯǯǯǯǯǯǯǯǯǯǯǯ

ǯȱΆ?̈́ ȱ?ΔΔ΅ΕΓ?<Ηǁ΅ȱ΅?...........

ǯΝΑȱΎǻ΅?) ?Δ? ΗΙǀΑǁ?ΏΝΑȱΎ΅ǯǯǯǯǯǯǯ

ǯȱ? ΘΓȱΔΕΉΔΓǀΗǁ?ΘΓΙȱΎ΅? Δǯǯǯǯǯǯǯǯǯ

ǯǯΑȱΓ?̈́ ΑȱǀΎǁ΅ΌȂȱ?Ύ΅ΗΘΓǽΑȱǯǯǯǯǯǯǯǯǯǾ

ǯǯǯǯǯǯΚΑǯǯǯǯǯ
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ǽΗΘΕ΅ǾΘΝΘ?[ ΑȱǯǯǯǯǯǯǾ

ǯǯǯǯΓΝΙΗΌ΅ǯǯǯǯǯǯ

ǯǯǯǯȱΆ΅Ε? Αȱ΅ǯǯǯǯ

ǯǯǯǯǯȱΎΗΑΈΙΑǯǯǯǯȱΎΑΈΙΑ?

ǽǯǯȱ?] ΑǽΉǾΙȱΌΕ΅Ηǯǯǯǯ

ǯǯǯǯ΅ȱǀΓǁ? ΘΓΖȱǯǯǯǯ

ǯǯǯǯȱ? ΘǀΓǁȱǀΓǁΔǯǯǯ

ǽǯǯǯǯȱΈΓǾΐ?ΗΘΎΓΑȱǯǯ

ǯǯǯǯǯǯΎΓΙΖȱ? Θǯ

ǯǯǯǯǯǯȱΘΕ?ΔΓΑȱǯǯǯ

ǯǯǯǯǯǯΗ΅ΘΓȱΑǯǯǯ

ǯǯǯǯǯǯǯΘ΅ȱ΅? ΘΓǯǯ

ǯǯǯǯǯǯΓΑǀ΅ǁȱ? Γǯǯ

ǽǯǯǯǯȱ?·ǾΑΝΗΘ΅ǯǯǯ

ǽǯǯȱ? ΕΓ·?] ΘΓΕΓΖȱΐǯǯ

ǯǯǯǯǯΘΓΑǀΘǁ΅ȱΘ? ΎΑΈ?[Α? ....]

ǽǯǯǯǯȱ?] ΖȱΉ?<ΕǁΘ΅ȱΗΙΑΘǯǯǯǯǯǯ

ǽǯǯȱǵΗΙΑǾ?ΏΗ΅ΑȱΘ?ΗȱΎ΅ǽΘǯǯǯǯǯǯǾ

ǯǯǯǯȱ? ΗΘΉȱΘǀ?>[ ΑǾȱΏΓǯǯǯǯǯǯǯ

ǯǯǯǯǯȱ?ΑǀΌǁ΅ȱǀΈǁ? Θ?[ΑȱǯǯǯǯǯǯǾ

ǯǯǯǯȱΘ? Αȱ?. ΅? ΘΓǯǯǯǯǯǯǯǯǯ

ǯǯǯȱΉ?ΖȱΘΑȱΎ΅ǯǯǯǯǯǯǯǯ

ǯǯǯΖȱΎ΅ΌȂȱ?Ύ΅ΗǀΘǁǯǯǯǯǯǯ

ǯǯǯȱΘǀΉǁȱ?ΑȱΘ? Ύǯǯǯǯǯ

ǯǯǯΓΖȱΎ΅? ΗΙǯǯǯǯǯǯǯ

ǽǯǯȱ?ΔǾ?ΕȱΘ? ΑȱΘΉǯǯǯǯǯǯǯǯǯ

ǯǯǯΓΑȱΘ? ΑȱΘ΅Ε΅ǽΛ? ΑǵȱǯǯǯǯǾ

ǽǯǯǯǯȱΘ?]ΑȱΛΕ?ΗǽΑǾȱΔ΅Ε?ΛǽΑǾȱΎ΅? ΘΝǯǯǯǯ

ǯǯǯǯǯǯΑȱΘ? ΑȱΘ? Αȱ΅? Θ? ΑȱΎ΅ǯǯǯǯǯǯǯ
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ǯǯǯǯǯǯ΅ȱ΅? Θ? Θ? Ύ? ΗΘΕΓΑȱǯǯǯǯǯǯǯ

ǽǯǯǯȱ? ΚΉǾΏ?̈́ Ζȱ? ΒΓ?<ΗΌǁ΅ǯȱ? ΗǽΘΉȱǯǯǯǯǯǯǾ

ǯǯǯǯǯǯǯȱΉ?Ζȱ? ΏΏ΅Ζȱ?Θȱ? Δ΅ǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯǯȱΔΕΓΗ?ΔΓΖȱΈΉΈΝΎǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯǯ? ΘΝΑȱ?ΑȱǀΈǁΔΏ? ? Ύǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯǯȱΔΉΕ? Θ? ΖȱΉ?Εΐ?Α΅ǽΖȱǯǯǯǯǯǯǯǯǯǾ

ǯǯǯǯǯǯǯ΅ǯΙǯǯǯǯǯǯǯǯǯ΅ǯǯǯǯǯǯǯǯǯǯǯ

ǽǯǯǯǯȱ?]ΈΉΏΉ·΅ΘΉ?ΌΉȱ? Α΅ΏΗǯǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯΓȱ? ? ΕΘΓΎ?ΔΓȱ? ? ΏΏΓȱǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯȱ?Ύ?ΑΓΖȱΔ΅Ε΅ΐ?ΑΓΙΗΑȱǯǯǯǯǯǯǯǯǯǯǯ

ǽǯǯǯǯȱ?ΑǾ?ΐ΅ΘȱΈΏ·ΓΘΉΙΓΐΉΑǯǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯȱ?Δ? ΘΓ? ΛΕ?ΑΓΙȱǀ·ǁ? Εȱΐ? < Έǁ? Α΅ΘΉȱǯǯǯǯǯ

ǽȮ Ȯ ȮǾȬ

ΖȱΎ΅? ...

?Δ΅ΕΛǯǯǯ

? Ηȱ? ..

ΑΓΙΗǯǯǯǯ

ǯΘ΅ȱΘΝǯǯǯ

ΗΉΝΖȱǯǯ

Ζȱ΅Ιǯǯ

ΐΈǯǯǯǯ

ΒΓΙǯǯǯǯ

ǽǯǯǯǯȱΓǾ?ΎΉ?ΗΌ΅ȱΘ?[ΑȱǯǯǯǾ

ǯǯǯǯǯΉΗΉΝΖȱΘ? Αȱ??[ ·΅ΑȱǯǯǾ

ǽǯǯǯǯȱ?] ΗΘΉȱΐΈ΅ΐǽ? ΖȱǯǯǾ

ǽǯǯǯǯȱΎǾ΅Θ? ? Ώ?ΌΉǽ΅ΑȱǯǯǯǾ

ǯǯǯǯǯΖȱ?ΑΘ? ΘΘΉΗǽΌ΅ȱǯǯǯǾ

ǯǯǯǯǯǯΘ΅ΖȱΉ?ΖȱΘ΅?[ Θ΅ȱǯǯǯǾ

ǽǯǯǯǯȱΘ?] Ζȱ΅? ΘΓ? Θ? ΒǽΉΝΖȱǯǯǾ

ǽǯǯǯǯȱΈǾΔΏ? ΗΓΑȱΎ΅Θǽ΅ǯǯǯǯǾ
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ǯǯǯǯǯ΅ΑȱΔΓΗ?ΘΘǽ΅ȱǯǯǯǯǾ

ǽǯǯǯǯȱǵΘǾΓΒΓǽΘ?] Αȱǯǯǯ

ǯǯǯǯΌȱ? ? ΘΉȱǯǯǯǯ

ǯǯǯǯȱΘ? ΑȱΛǯǯǯǯǯ

ǽǯǯǯȱ?] Ζȱ?·?ΑΉǽΘΓȱǯǯǾ

ǯǯǯǯ΅Αȱ΅?ΝΑǽ?̈́ ΑȱǯǯǯǾ

ǯǯǯǯǯǯȱ?Έ?Β΅ΘΓȱǯǯǯǯ

ǽǯǯǯǯȱΘ?] ΒΉΗΑȱΘ?[ ΑȱǯǯǾ

ǯǯǯǯǯΝΗΑȱΉΔǯǯǯǯǯ

ǯǯǯǯΕΔǯΓǯǯǯǯǯǯ

ǯǯǯǯȱΏ?ΐǽΘΓΑǻǵǼȱǯǯǯǾ

ǯǯǯǯΘ΅ΖȱΝǯǯǯǯǯ

ǽǯǯȱΘ?]Αȱ? ΕΓǽ·? ΘΓΕ΅ȱǯǯǾ

ǯǯǯΑȱ?Ύ΅ΗǽΘΓΑǻǵǼȱǯǯǾ

ǯǯǯǯΓΑȱ?Αǽ΅ǻǵǼȱǯǯǯǾ

ǯǯǯǯΓȱΘ?ΔǽΓΖȱǯǯǯǾ

ǯǯǯǯΑȱǀΉǁ?ΖȱΘǯǯǯ

ǯǯǯǯȱ?ΘȱΐΉȱǯǯǯǯ

ǽǯǯǯǯȱΈǾΓ?Ύ΅ȱΐǯǯǯǯ

ǯǯǯǯǯΑȱΘΈΉǯǯǯǯǯ

ǯǯǯǯΝΑȱΘ? ΑȱΔΉΕ? Θǯǯ

ǽΔ΅ΕǾ΅ΐΙǀΌǁ?̈́ ΑȱΝǯǯǯǯǯ

ǯǯǯǯΓΛΓΑȱΘΑ΅ȱΓΎǯǯǯǯ

ǽǯǯǯȱΚΙǾ΅΅ΕΛǀΓǁǽ? ΑǾΘȱΗǯǯ

ǽΘΉΗǾΗ΅Ε? ΎΓΑΘ΅ȱǯΐǯǯǯ

ǽǯǯǯǾΌΘΓȱ?Ζȱ?Ύ΅ǽΗΘǯǯǾ

ǯǯǯΑΓΖȱǀΈǁ?Λ΅ȱΐǯǯǯǯǯ

ǯǯǯǯΓΙȱΘΓ? ΈΓΙΎǽ?ΖȱǯǯǾ

ǯǯǯǯȱ?Δ?ΗΓΙȱ?ΘΓǀΙǁΖȱǯǯǯ
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ǯǯǯǯΑȱΎ΅Δ?ΘΝΑȱ? Ήǯǯǯ

ǯǯǯǯȱΎ΅ΐ?ΏΓΙΖȱ?Λǯǯǯ

ǽǯǯǻǵǼΚǾΉΕΓ?Η΅Ζȱ? ΏΏ? ΘΓǯǯ

ǯǯǯǯΝȱΘ? Ζȱ?? ·΅ΖȱΎΉǯǯ

ǽǯǯǯȱ?]Ύ? ΗΘΑȱ?? ·΅Αȱǯǯǯǯ

ǽǯǯǯǯȱΓǾ?Η΅ΑȱΉΈΏΚ?Ύǯǯ

ǯǯǯǯǯ΅ǀΖǁȱΈ? ΅?...

ǯǯǯǯǯΑ΅ǯȱ? ΗΘΉȱΘΓǯǯ

ǽǯǯȱΈΏ·ǾΓΘΉΙΓΐΉΑǯǯǯǯǯ

ǯǯǯǯǯΓΙΗΑȱΎΓΔ?ΘǽΓΖȱǯǯǯǯǾ

ǽǯǯǯǯȱ?]ΑΘΉ?ΌΉΑȱΔΕǯǯǯǯ

ǽǯǯǯǯȱ?] ΗΘΉȱ?ΑȱΘ? Ύǯǯ

ǯǯǯǯǯȱΔΏΕΝǽΌǾ? Αǽ΅ȱǯǯǯǾ

ǽǯȱ?Δ΅ΕǾΛ?̈́ ΖȱΘ? Αȱǯǯǯǯǯǯ

ǯǯǯǯǯǯǯΘ? Έ?ΈΓǽΗΌ΅ǵȱǯǯǯǯǯǾ

ǽǯǯǯǯǯȱΉ?]ΕΉΐ?Αǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯǯǯȱΘ?Αȱ? ΕΌǽΐ?ΑȱǯǯǯǯǯǯǾ

ǽǯǯǯȱΈΓΌ?]Α΅ȱΘΓ?ΖȱΗǯǯǯǯǯǯǯ

ǽǯǯǯǯǯȱǵΏǾΐ?<ΘǁΓΙȱΗ΅Ηǯǯǯǯǯǯ

ǯǯǯǯǯǯǯΖȱΘ? ΖȱΎ΅Ώǯǯǯǯǯǯǯ

ǯǯǯǯǯǯǯΖȱ?Κ? ΔΘΉǽΗΌ΅ǵȱǯǯǯǾ

ǯǯǯǯǯǯǯȱΈΓΙΎ? ? Δǯǯǯǯǯǯǯǯ

ǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯΐȱ? Κ?ΉǽΘǾǀ΅ǁȱ?Ȭ

ǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯΑȱΛΕ?ΐ΅ȱΔΓȬ

ǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯ΅ȱΎ΅Θ? Ώ?ΐȬ

ǽΘΓΑȱǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǾΓΘΙȱ΅? Θ?

ǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱ?ΏΏΓΖ

ǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯΉȱ?ΎȱΘ? Α

ǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯȱΎ΅Θ? Ύ΅ΏȬ
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ǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯΓȱ?<ΎǁȱΘ? ΖȱΔ΅Ȭ

ǯǯǯǯǯΗΉȱΘΓǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯǯΝΑȱǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯΘΕΝǯǯǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯȱ? Κ΅ǯǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯΒΓΙȱ?............

ǯǯǯǯǯΔ? ΈΓǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯǯΘȱΏǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯǯǯȱ? Δ? ..........

ǽǯǯǯȱΘΓǾ?ΖȱΗΘǽΕ΅Θ? Θ΅ΖǵȱǯǯǾ

ǽǯǯǯǯǯȱ? ΑǾ΅·ΎΓǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯǯ

ǯǯǯǯǯΔΓΏΉΐǯǯǯǯǯǯǯǯ

ǯǯǯǯȱ?Κ?ΗΘ΅ΗǽΌ΅ȱǯǯǯǾ

ǯǯǯǯΑΓΙȱΘ? Ζȱǯǯǯǯǯǯǯ

ǯǯǯǯǯȱΔΕΓΗǀ?> Δ? Ηǯǯǯǯ

ǯǯǯȱΘΓ? Ζȱ?ΔǽΔǯǯǯǯǯǯǯǾ

ǯǯǯǯȱΔΕ? ΒȱǀΈǁΉǯǯǯǯ

ǯǯǯǯΉȱΎ΅ΌȂȱ?Ύ΅ΗǽΘǯǯǯǾ

ǯǯǯǯΉȱΎ΅? Δ΅Εǯǯǯ

ǯǯǯǯȱ·?[ ΕǾȱ?ΝΖȱǽΓǯǯǾ

ǯǯǯΝΑȱΘ? ΑȱΘǯǯǯǯ

ǯǯǯǯȱΈ? Α΅ΐȱΔ΅ǯǯǯǯ

ǯǯǯǯΘ΅ȱΛΕΙΗ?ΓǽΙȱΏ?ΘΕ΅ΖȱǯǯǯǯǯǾ

ǯǯǯǯǯ΅ΕΙȱΊ΅ǯǯǯǯǯǯ

ǯǯǯǯΖȱΘǯǯǯǯ

ǯǯǯǯΑȱΐΓǯǯǯ

ǯǯǯǯΘΓΙȱΉ΅ǯǯǯ

ǯǯǯǯǯΑΓΐΓ



���

ǯǯǯǯǯΓǯǯǯ

ǽǯǯȱǵ? ΕΓǾ·΅Θ?ΓΑȱΔΉΕ?Λǯǯǯǯǯ

ǯǯǯǯǯΊ΅ȱ?ΑΝΑȱǯǯǯǯ

$QDVWDVLXV��� $SROORQLD��5H\QROGV�������V�����²�����QU������6(*�;;9,,���������������

3WROHPDLV��3DFKR�������V�����²���&,*�������&RUSXV�/HJXP��+DHQHO���V������)URHKQHU�������Q�������

V�������.U�JHU�������V�������:DGGLQJWRQ�������/%:�,,,�����D� 9RQ�/LQJHQWKDO������ 2OLYHULR

������V�����²��� 6(*�,;��������������7HXFKHULD��2OLYHULR ������V�������6(*�,;�������������

ǽ̄? ΘΓΎǾΕ? ΘΝΕȱ̍΅?Η΅Εȱ̘Ώǻ? ΆΓΖǼȱ? Α΅ΗΘ? ΗΓΖǰȱΑǀΎǁΘ?[ ΖǰȱΉǾ?ΗΉΆǽ? Ζǰȱ

Ή? ΘΙΛ? ΖǾǰȱȩȱΘΕǽΓΔǾ΅Γ?ΛΓΖǰȱ? ΉΗ?Ά΅ΗΘΓΖȱ? ·ΓΙΗΘΓΖȱΈ?ΈΝΎΉȱΘΓ? ΖȱΎǽ΅ΑΓ? ΖǾȱȩȱ

ΌΉ?ǀΓǁΙΖȱΘ?ΔΓΙΖȱ?Δ? ΘΓ? ΔΉΕΆΏǻ?ΔΘΓΙǼȱΎ?ΐΘǻΓΖǼȱΎ΅? ΈǽΓǾΙΎ?Ζȱ̇΅Α?ΏǽΓǾΖǯȱȩ

ȗȱŗȱȱȱ? ΗΘǽΉǾȱΘΓ? ΖȱΑ? ΑȱΎ΅? Ύ΅Θ? Ύ΅Ε?ΑȱΈΓǀΙǁΎΎǀΓǁ? ΖȱΎ΅? ΘΓ? ΖȱΘ΅? ΘΑȱ

?[ ΔΓǾȪΔΏǽΕǾ? Η΅ǽΑΘǾ΅Ζȱ? ΔΏΕΓ? ΑΘ΅ΖȱΘ? ΑȱΗΘΕ΅Θ?̈́ Αȱΐ? ΘΉȱΗΘΕ΅ΘΝΘΎ? 

ΎΓΐ?[ΊΉǾΗΌ΅ȱȩȱΗΘΕ?Η΅ȱΐ? ΘΉȱΉ?Ζȱΐ? ΘǀΕǁΎ΅ΖȱΗΘΕ΅ΘΝΘǽΎǾ? Ζȱ?< Αǁ΅Κ?ΕΉΗΌ΅ǯ

ȗȱŘȱȱȱ? ΗΘΉȱΉ?Α΅ǽǾȱΘΓ?{ΙȀΖȱȩȱΈΓΙΎΎΓ? Ζȱ΅?Ή? ΘΉΗΗΉΕ? ΎΓΑΘ΅ȱΐ? ΑΓΙΖǰȱΎ΅? ΐ?Α΅Ζȱ

Θ? ΖȱΘΉΗΗΉΕ? ΎΓΑΘ΅ȱ? Α? Α΅ΖȱȩȱΎ΅? Θ? ΘΉΗΗΉΕ? ΎΓΑΘ΅ȱΎ? ΔΘ΅ȱΘ? ? ΎΘ΅ΘΘ?ΐΉΑ΅ȱ

΅? ΘΓ?ΖȱΔ΅Ε? { ΅ȀȱΘ? Αȱ?ΑΈΓΒΓΘ? ΘΝΑȱȩȱ?Δ? ΕΛΝΑȱ?ΑȱΘ΅?ΖȱΎ΅Ό? ?ΘΓΖȱΈΏ·΅Θ?ΓΗΑȱ

ΎΓΐ?ΊΉΗΌ΅ȱΎ΅? ΐΉΘ΅Β? ?΅ΙΘ? Αǰȱ? Ζȱ? ΑȱȪȱΆΓ?ΏΓΑΘΓǰȱΈ΅Α?ΐ΅ǰȱ?Κ?ΏΓΑΘ΅Ζȱ

Δ? ΑΘ΅ΖȱΎ΅? ΔΕΓΗΎ΅ΕΘΉΕΉ?ΑȱΘ΅?ΖȱΈΎ΅ΗΘǽǾΎ΅?ΖȱΎ΅? ΈȩΐΓΗ?̈́ Ζȱ?ΔΕΉΗ?̈́ ΖȱΎ΅? 

ΘΕ?ΚΉΗΌ΅ȱ?ΎȱΘ? ΑȱΓ?Ύ?ΝΑȱΗΘΕΉΗ?ΝΑ? [ΓǾ? Έ? ·? Εȱ?·Γ?ΐΉΌ΅ȱȩȱΔΏ?ΑΝΑȱΈΉ?ΗΌ΅ȱ

Θ? ΔΕ? ·ΐ΅ǰȱΘΓ? ΘΝΑȱΔ΅Ε΅ΐΉΑ? ΑΘΝΑȱΘ? ?[ΈǾ?? ΗΘΕ΅Θ??. |

ȗȱř ? ΗΘΉȱΎΕ΅ΘΉ?ΑȱΘ? Ζȱΐ? ΘΕΎ΅ΖȱΘ? ΖȱΔ΅Ε? ̇΅Α?ΏǻΓΖǼȱǽΘΓǾ? ΔΉΕΆΏ?[ΔΘǾΓΙȱ

Ύ?ΐΘΓΖȱȩȱΎ΅? ΈΓΙΎ?ΖȱΗΙΑΘ΅·Ή?Η΅Ζǯ

ȗȱŚȱȱȱ? ΗΘ΅ȱΐ? ? ΒΉ?Αǽ΅ȱΘ?] Αǽ? ΑǾȱ? Ύ΅Θ? Ύ΅Ε?ΑȱΈΓΙȪΎ? <ΎǁΓΐ?ΊΉΗΌ΅? ΘȱΔ΅Ε? 

Θ? ΑȱΗΘΕ΅ΘΝΘ? Αȱ?Δ?ΕȱΘ? ΖȱΎ΅ΏΓΙΐ?ΑΖȱΐ?ΑȱΉ? ΐΉȩΑ?̈́ ΖȱΓ?ΗΖȱΈ? ?Βȱ?ΌΓΙΖȱΓ?Ύȱ

? ·΅ΌΓ? ȱΎ΅Ύ? ΖȱΗΑΌǽ?]̈́ Ζǯ

ȗȱśȱȱȱ? ΗΘǽΉǾȱΐ? ?[ ΒǾΉ?Α΅ȱΘΓ?ΖȱȩȱΑ? Αȱ? Ύ΅Θ? Ύ΅Ε?ΑȱΑΓΙΐΉΕ΅Ε?ΓΖȱ? 

ΔΕΐΗΎΕΑ?ΓΖȱǀΎǁΓΐ?ΊΉΗΌ΅? ΘȱǽΔǾ΅Ε? Θ? ΑȱΗΘΕ΅ΘΝȩΘ? ΑȱΘ? ΑȱΔ?ΑΘΉȱ? ΕΌΐ? Αǰȱ
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Ώ?·? Λ΅ΕΘ΅ΘΎ?[ ΑǾǯ

ȗȱŜȱȱȱ? ΗΘΉȱΘ? ΑȱΈΝΈΉΎ? ΘΑȱΐΓ?Ε΅Αȱΐ? ? ΎȱȩȱΘ? ΑȱΔΕΓΘ?ΕΝΑȱΈΈΓΐ?ΑΝΑȱ?ΎȱǽΘΓ?] 

ΈΐΓΗ?<ΓǁΙȱΔ? Η΅ΑȱΔ΅Ε΅Ύ΅Θ?ΛΉǿȀǀΗǁΌ΅ǰȱ?ΏΏ? ̈́ ? Θ? ΑȱȪȱΘ? ΑȱΎ΅Θ? ΐ?ΕΓΖȱ

ΈΈΓΐ?ΑΝΑ? Θ? Αȱΐ?ΑȱΈΓΈΉΎ? ΘΑȱΎ΅Θ? ? Α΅ΏΓ·?̈́ Αȱ?ΛΉΑȱ?Ύ΅ΗΘΓΑȱȩȱΘ? Αȱ

ΔΕΓΗ? ΔΝΑǰȱΓ?[ΖǾȱ? ΘΓ΅? Θȱ? Κ? ΕΗΘ΅ǿ΅ȀȱΔ΅Ε΅ΐΙΌ?̈́ ǰȱΘ? Έ? ΏΓΔ? ΐ?ΕȱȩȱΘΓ? Ζȱ

·ΉΑΑ΅ΓΘ? ΘΓΙΖȱΎΓΐ?ΊΉΗΌ΅ȱΗΘΕ΅Θ? Θ΅ǿȀΖ? ?ΐΓ?ΝΖȱ?Ύ? ΗΘΓΙΖȱȩȱΘΓ? ΘΝΑȱΎ΅Θ? 

? Α΅ΏΓ·?̈́ ΑȱΘ? Αȱ?ΎȱΘΓ? ΈΐΓΗ?ΓΙȱΈΓΌ?{ΉȀΑΘΝΑȱΎ΅? | ΎΓΐΊΓΐ?ΑΓΙΖȱΎǻ΅?) ΐ? 

ΘΓ? Ζȱΐ?Αȱ? ΔΓΔΏΕΓ?ΗΌ΅ȱΘ? Αȱ΅? Θ? ΑȱΔ΅Εǀ΅ǁΐΙΌ?̈́ ΑǰȱΘΓ? ΖȱΈ? ΗΘΕ΅ȪΘ? Θ΅Ζȱ

ΛΕΉΝΗΘ?ΗΌ΅ǯ

ȗȱŝȱȱȱ? ΗΘΉȱ?ΑΗΔΉΗ?ΐΓΙȱΗΙΑΓΈ΅ΎΓ?] ΐ? Ύ΅Θ΅ΊΘ?ΗΌ΅ȱ? Ζȱ? ΗΌΉΑΉ?ΖȱȩȱǿȀȱ? 

?[ ΛǾΕΉ?ΓΙΖȱΘΓ? ΖȱΔΕ? ΘΓΙΖȱ?Ύ? ΗΘΓΙȱ? ΕΌΐΓ? Ύ΅? Ύ? ΗΘΕΓΙǰȱΘΓΙΘ?ΗΘΑǰȱΉ? ΐ?Αȱȩȱ

ǽ?]Ύ΅ΘΓΑȱΉ?ΉΑȱ? ΑΈΕΉΖǰȱΘΓ? ΖȱΔΕ? ΘΓΙΖȱΔ?ΑΘ΅ǰȱΉ? Έ? Έ΅Ύ?ΗΓǽȱΘǾΓ?< ΖǁǰȱȩȱǿΉ? Έǽ? 

ΈǾ΅Ύ?ΗΓǾǰȱΘǽΓ? ΖȀȱΔΕ? ΘΓΙǾΖȱΈ?Ύ΅? Θ? ΑȱΈ? ΅? Θ?[Αȱ?] Α΅ΏǽΓǾ·Ή?̈́ ΑȱΎ΅? ?[Δ? ΘǾΓ?[ΖǾȱ

ȩȱΔΏ?ΓΗΑȱΎ΅? ?Δ? ΘΓ?Ζȱ?Ώ? ΘΘΓΗΑȱ? ΑΈΕ? ΗΑȱΚΙΏ? ΘΘΉΗΌ΅ǯ

ȗȱŞȱȱȱ? ΗΘΉȱ?[ΎȱΔ? ΑǾȪΘΝΑȱΘ? Αȱ? ΕΌΐ? ΑȱΎ΅ǽ?] Γ?Ύȱ? Κ? ?Ύ? ΗΘΓΙȱǽΘǾΓ? ΘΝΑȱ

? ΔΓΎΉΎΏΕ? ΗΌ΅ȱΘ? ΔΉΕΆΏǻ?ΔΘ?) | ΈΓΙΎ? ?ΘΓȱΘΓ?ΖȱΔΉΕ? Θ? ΑȱΘΓΓ? ΘΝΑȱ

? ΔΓΗΘ?ΏΏǽǾΑȱ΅? ΘΓ? Ζȱ?Κ?ΏΓΙΗΑȱΉ?Ζȱ·Ε΅ΐΐ? ΘΝǽΑȱ?ΔǾΎΓΐȩΈ? ΑȱΎ΅? ?ΏΏ΅Ζȱ

? ΔΓΎΕ?ΗΉΖȱΗΘΕ΅Θ? Θ΅ΖȱΈ?Ύ΅ȱΎ΅? Δ?ΑΘΉǰȱ?ΗΘ΅Ε?ΓΙΖȱΔ?ΑΘΉǰȱΎ΅? Ή?Ζȱ

Δ΅Ε΅ȩΚΙΏ΅Ύ? ΑȱΘΓ? ΈΐΓΗ?ΓΙȱΈΉΗΐΝΘǀΕǁ?ΓΙȱΗΘǽΕǾ΅Θ? Θ΅Ζȱ?<ΔǁΘ?? 

Δ΅Ε?ΛΉΗΌ΅ȱΈ? ΘΓ? ΘΓΙǽΖǾȱ?ΎȱΘ? ΑȱȩȱΏ?·? ? ΔΕΉΗ?̈́ Ζȱ?Αȱ?[Ύ?] ΗΘ? ?< ΕǁΌǀΐǁ? 

?΅Ό?ΑΘǽΝǾΑȱΎ΅? Γ?Ύȱ? Α΅·Ύ΅?ΝΑȱ?ΑȱΎ΅Ε? ΔΓΏ?? ΐΓΙȱΎ΅ΌΉΗΘ? ΘΝΑǰȱ?ΎȱΘ? Ζȱ

ΗΛΓΏ? ΖȱΈΏΓΑ?ΘȱΘ? ΑȱΎΕΎΘ?ΕΝΑȱΎ΅? Θ? ΑȱΐΉΘ? ̈́ ? ΘΓ? ΖȱȩȱΗΘΕ΅ΘΝΘ? Α? ΘΓ? ΖȱΈ? 

ΏΓΔΓ? ΖȱΔ? ΑΘ΅ǽΖȱΔǾΕΓΗΎ΅ΕΘΉΕ?ΑȱΘΓ?ΖȱΚΓΗΗ? ΘΓΖǯȱȩ

ȗȱşȱȱȱ? ΗΘΉȱΘ? Αȱ?ΔΎΉ?ΐΉΑ?ΑȱΘΖȱ΅?Θ΅ΌΉ?ȱΔ΅ǽΕǾ? ̈́ ? Θ? ΐ?ΛΕΉȱΑΓΐΗΐ? ΘΝΑȱ

?Ύ΅ΘΓΑȱȩȱΏ΅ΐΆ? ΑΑȱ?ΐΗǽΙǾȱΑΓΐ?Ηΐ΅ΘΓΖȱΎ΅? ̈́ ? ΘǽΓ?] ? ΒΉΘ? ΊΑȱΘ? Αȱ?Δ?ΌΉΗΑ? Ή? 

Έ? ΐ?, Δ΅ȩΕ΅ΙΘǽ? Θ?]Αȱǽ?ΔǾ?[ΌΉΗΑǾȱΉ?Η?< ·ǁΑǰȱΎ΅ǽ?] Θ?Αȱ΅ǽ?ΘǾ΅Ό?ΑΘ΅ȱ

ΚΙΏ? ΘΘΉΗΌ΅ǯȱȪ

ȗȱŗŖȱȱ? ΗΘΉȱΘΓǽ? Ζȱ?ΑǾȱΘΓǽ?ΖǾȱΎ? ΗΘΕΓΖȱ?Έ? Θ΅ΖȱΈ?ΈΓΑ΅ȱΔΕΓΘ?ΕΓΙΖȱΘ? ΐΘ? Θ΅ȱȩȱ

ǿΈȀΈ?Λ΅ȱΈ΅ǽΘΕΓΚ? ΖǾǰȱ?Ύ΅ΗΘΓΑȱΔΕ?ΖȱΘ? ΑȱΘ? ΑȱΓ?[ΎǾΐ? ΘΝΑȱ? ΑȱΎ?ΎΘΘ΅ǽǾȱȩȱ

Έ? Α΅ǽΐǾΑ? | Ή? Έ? [ΐ? ? ΕΎΓǾ?ΗȱΘ? ? Ύ?ΑΝΑȱΓ?<Ύǁ?ΐ΅Θ΅ǰȱΎ΅? ̈́ ? ΘΓ? ΖȱΘΓ? Ζȱ

ΗΘΕ΅ȩΘ? Θ΅ΖȱΉΚ? ?ΗǽΘΉΕΓΑȱΉ?ΖȱΘ?] ?Έ΅ȱΎΓΐ?ΊǽΉǾΑȱΎ? ΗΘΕ΅ȱ? ΖȱΔ΅Ε?ΛΉΑȱ

ΐȩΘ? Θ΅ǰȱΎ΅? ΐ? ? ΑΙǽΆΕǾΗ΅ΐ?ΑΓΙΖǰȱǽΘΓǾ? Ζȱ?Έ? Θ΅ΖǰȱΔΕΓΚ? ΗΉǽǾȱΐȪΘ? ΘΝΑǰȱ

ǽ?Ύ΅ΗǾΘΓΑȱΈ?Λ΅ȱΘ? Αȱ΅? Θ? Έ΅ΚǿΚȀΉΕ?ΑΘΝΑȱȩȱΓ?Ύΐ? ΘΝΑǯ
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ȗȱŗŗȱȱ? ΗΘΉȱΘΓ? ΖȱΎ΅ΗΘΕǀǁΗ΅ΑΓ? ΖȱΐΉΘ? Δ?< ΗǁΖȱ?ΔΐΉΏ?̈́ ΖȱȩȱΔ΅Ε΅ǽΚǾΙΏ? ΘΘΑǰȱ

Ύ΅? ΐ? ΗǽΙΑΝǾΑ? ΖȱΛ? ΕΑȱΘ?Α΅ȱΔ΅ΕΉ?Α΅ȱ?Δ? ΘǽΓǾ? ΖȱȩȱΆ΅ΕΆ? ΕΓΙΖȱΐ? ΘΉȱΘǽ?] 

? ΏΏ? ·ΐ΅Θ΅ȱΔΕ?Ζȱ΅? ΘΓ? ΖȱΘΌǽ?ΑǾ΅? ?ΏΏ? ΚΙΏ? ΘΘΑȱ΅? ΘΓ? ΖȱȩȱΎ΅? Θ? Ζȱ?ΈΓ? Ζȱ?Δ? 

Θ? ΐ? ΘΉȱ? Νΐ΅?ΓΙΖȱΐ? ΘΉȱ̄?·ΙΔΘ?ΓǽΙΖȱΐǾ? ΘΉȱ?ΘΉΕ? ΑȱΘǀǁΑ΅ȱΈ?Λ΅ȱ

ǽΔΕǾΓΗΘ? ·Ȫΐ΅ΘΓΖȱΘ? ΑȱΔ? ΕΓΈΓΑȱ?Δ? ΘΓ? ΖȱΆ΅ΕΆ? ΕΓΙΖȱǽΔǾΓΉ?<Αǁ? [ΘΓǾ? ΖȱΈ? ?Ύȱ

ΘΓ? ?ΌΑΓΙǽΖȱΘǾ? Αȱȩȱ̏΅Ύ? ΑȱΈ? ·Ε΅ΐΐ? ΘΝΑȱΘΓ? Ώ΅ǻΐΔΕΓΘ? ΘΓΙǼȱΔΕ΅Κ?ΎΘΓΙȱ

ΗΙ·ΛΝΕ?ΗΌ΅ȱ?Δ? Θ? Λ? Ε΅ȱǽ̓ΉǾΑΘ΅ȩΔ?ΏΉΝΖȱΔ΅Ε΅·?ΑΉΗΌ΅ǯ

ȗȱŗŘȱȱ? ΗΘΉȱΔ΅Ε? ΘΓ?Ζȱ·ΉΑΑ΅ΓΘ? ΘΓΖȱΗΘΕ΅Θ? Θ΅ΖȱȩȱΈ?Λ΅ȱΘΑ?ΖȱΔ΅Ε? Θ? Έ?Ύ΅ΓΑȱ

?ΔΗ΅ǽ·ΓǾΐ?ΑΖȱ?ΔΕ?[̈́ ΖǾȱΔ΅Ε?ΛΉΗΌ΅ǯ

ȗȱŗřȱȱ? ΗΘΉȱΘ? ΑȱΔ΅Ε΅ȩΆǀ΅?>ΑΓΑΘ? ΘȱΘ? ΑȱΘΙΔΝΌ?ΑΘΝΑȱΔΉΑΘ?ΎΓΑΘ΅ȱΛΕΙΗ?Γȱ

Ώ?ΘΕ΅ΖȱΏ?·? ΔΕΓΗȪΘ?ΐΓΙȱΐΉΌΓΈΉ? ΉΗΌ΅ǰȱΎ΅? Θ΅? Θ΅ΖȱΔΉΕ? Θ? ΑȱΘ? Αȱ? ΕΝΑȱ

?Δΐ?Ώ΅ΑȱΈ΅Δ΅Α? ΗΌ΅ǯ

ȗȱŗřȱȱ̆Α? ΗΖȱΘ? ΑȱΐΉΘ? Θ? ?< Δǁ?[ΘΉǾ΅ȱǽΉǾ?Ζȱΐ?ΝΗΑȱΘ? ΑȱΗΙΑΌ? Αȱ

ΘΙȩΔΝΌ?ΑΘΝΑ? Ύ΅Ό? ?Ύ΅ΗΘΓΑȱ?[ΘΓΖȱΔ΅Ε?ΛΓΑΘ΅ȱΔ΅ΕǾ? [ Θ? ΑǾȱ·ΉǽΑΑǾ΅ΝΘ? ΘΝΑȱ

ΗΘΕ΅ΘΝΘ? Αȱȩȱ?ΎȱΔ? ΑΘΝΑȱΘ? Αȱ? ΕΌΐ? ΑȱΎ΅? Γ?Ύȱ? Κ? ?Ύ? ΗǽΘΓΙǾȱΘΓ? ΘΝΑȱ

Έ΅Κ?ΕǽΓǾΖȱȩȱΎ΅Θ? Θ? ΑȱΛ? Ε΅ΑȱΔΕΓΗ? ΔΓΖǰȱ? ΑȱȪȱΓ? Έ?ΑȱΔΏ?ΓΑȱ΅? ΘΓ? Ζȱ

?ΔΑΓΉΗǽΌǾȩ΅ȱΛΕ?, Γ? ΘΝΖ? ΗΙΑΎ΅Ό?ΈΕ? ΘΓ? ΔΉΕȩΆΏ?ΔΘΓΙȱΈΓΙΎ?Ζȱ

ΑΓǻΐ?Ηΐ΅Θ΅ǼȱΕΑΈ?? ΈΓΐΉȩΗΘ?Ύ? ΘΓ? ΅? ΘΓ? ΑΓǻΐ?Ηΐ΅Θ΅ǼȱΕΎΖ?? Ύ΅ΑΎǀΉǁȩΏΏǽ΅ǾΕ?? 

ΘΓ? ΅?[ ΘΓ?] ΑΓǻΐ?Ηΐ΅Θ΅ǼȱΎΈ?? Θ? ? ΈΉΎ? Α? Ύ΅? ΗΓǽΙΆΗΎΕΆΉǾΑΈ΅Ε?? | Ύ΅? 

ΗΔ΅Ό΅Ε?? Ύ΅? ΆΓΙΎΑ? ΘΓΕȱΎ΅? ?ΑȩΌΕ? ΔΓΖȱΘΓ? ΈΓΙΎ?ΖǰȱΘΓ?ΖȱΔ? ΗΑȱΘΓ?| ΘΓΖȱ

ΑΓǻΐ?Ηΐ΅Θ΅ǼȱΕΔ?? | Θ? Θ? ΒΉȱΏ?·? Ύ΅Ώ΅ΑΈ΅ΕΎ? ΑȱȪȱΑΓǻΐ?Ηΐ΅Θ΅ǼȱΕǿ΅ȀΒ΅?? Θ? | 

ΑΓΙΐΉΕ΅Ε?? Ύ΅? ΔΕΐΗΎΕΑǽ?]? ? Δ?<Εǁȱȩȱ? ΑΑ? Α΅ΖȱΔΕΓΗΘΌΉΐ?ΑΖȱΎ΅? 

Δ΅Ε΅ȩΔΓΐΔ? ΖȱΑ?(ΐΗΐ΅Ǽȱ΅?? ΘΓ?Ζȱ΅ȩ? ΘΓ?Ζȱ?Δ?ΕȱΔΕΓΎΓΔ? ΖȱΆ΅ΌΐΓ? Α?(ΐΗΐ΅Ǽȱ΅?

ǿ?Ȁ? ΘΓ?Ζȱ΅ȩ? ΘΓ?Ζȱ?Δ?ΕȱΗΘΕ΅ΘΉΙΗ?ΐΓΙȱΎ΅? Θ? ΖȱΎ΅ΏȩΓΙΐǽ?]ΑΖȱΔΕΓΆ΅ΘΝΕ?̈́ Ζȱ

Α?(ΐΗΐ΅Ǽȱ΅?? ΘΓ?Ζȱ΅?|ΘΓ?ΖȱΏ?·? Λ΅ΕΘ΅ΘΎ? Αȱǿ̐ȱ̄Ȁȱ? Δ? ?ΎȪǽ?] ΗΘΓΙȱΎ? ΗΘΕΓΙȱ

Θ? ΑȱΎ΅ǿ΅ȀΗΘΕȩΗ΅Α? Α? ΑΓǻΐ?Ηΐ΅Θ΅Ǽȱ??? | ΘΓ?Ζȱ΅? ΘΓ?ΖȱΏ?·? ΘΉΘΕ΅ΐΑ΅Ύȩ? Αȱ

?ΐΓ?ΝΖȱΑΓǻΐ?Ηΐ΅Θ΅ǼȱΈ?ǯ

$QDVWDVLXV��� $SKURGLVLDV��2YDFÖN�$GDVÖ��&LOLFLD���%HDQ�²�0LWIRUG����������²����QRV������

DQG�����

ȯȯȯȯȯȯȯȯȯȱȯ ȯȯȯ ȯȯȯȯȯ

ȯȯȯȯȯȯȯ̖̈̔̈̋̊̕ȯ ȯ ȯ ȯȯȯȯȯȯ

ǽȯ ȯ ȯ ȯȯȯȯ΅ΕǾΛΉ?ΑȱΘΓ?ΖȱΔ?[ Ώ΅ȱȯ ȯ ȯ ȯ ȯȯȯȯȯȯȯǾ
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ǽȯ ȯ ȯȱ̄? ΘΓΎΕ?] ΘΝΕȱ̍ǻ΅?)Η΅Εȱ̘Ώǻ΅Γ? ΓΖǼȱ? Αǽ΅ΗΘ? ΗΓΖǻǵǼȱȯ ȯǾ

ȯ ȯ ȯ ȯȯȯ ? ΔΓΑΉΐΌ?ΑΘ΅ȱ̓̄ȯ ȯ ȯ ȯȯȯȯȯ ȯȯȯ

ǽȯ ȯ ȯ ȯȯȱΔΕǾ?ΗΓΈΓΑȱΗΙΑΗΘ? Α΅ǽȱȯ ȯ ȯ ȯ ȯȯȯȯȯȯ ȯȯǾ

ǽȯ ȯ ȯ ȯ ȯ ?ΔǾ΅ΕΛ? ΑǻǵǼȱΎ΅Ό΅ǽΕ? ΖǻǵǼȱȯ ȯ ȯ ȯ ȯȯȯȯȯȯ ȯǾ

ȯ ȯ ȯ ȯȯȯȯȱΘΓ?Ζȱ̆ȯ ȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯ

$QDVWDVLXV����&RU\FXV��&LOLFLD�� /H�%DV�������V������QU��������&,*�������0$0$�,,,�QU�����

?ΑΈǻΎΘ? ΑΓΖǼȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱǽȯǾǯ

̄? ΘΓΎΕ? ΘΝΕȱ̍ǻ? ǼΗ΅Εȱ̘ǀΏǁǽ?( ΆΓΖǼȱ? Α΅ΗΘ? ΗΓΖǾ

Ή?ΗΉΆ? ΖȱΑΎΘ? ΖȱΘΕΓǽΔ΅Γ?ΛΓΖȱ? ΉȬǾ

Η?Ά΅ΗΘΓΖȱ̄?·ΓΙΗΘΓΖȱ̎ΉΓΑΘǽ?? ȯ ȯȯǾǯ

��ȱȱ? ΑΈ΅ΎΓΖȱ? ? Η? Θǻ΅ΘΓΖǼȱ?Δ?ΗΎΓǻΔΓΖǼȱΘ? Ζȱȱ̍ΓǽΕΙΎΝΘǾ? Α

Δ?ΏǻΉΝΖǼȱΎǻ?) ? ? ΔȂȱ΅? Θ? ΘΉΘ΅·ΐǻ?ΑΓΖǼȱΉ?΅ǽ·Ǿ? ΖȱǽΎΏ? ΕΓΖȱΓ?] ΘΉ

ΎΘ? ΘΓΕΉΖȱΎǻ?) Γ?Ύ? ΘΓΕΉΖȱΘ? Ζȱ΅? Θǽ? ΖȱΔ?ΏǻΉΝΖǼȱΔΉΕ? ΈǾ΅Ȭ

Κ? ΕΝΑȱΎǻΉǼΚ΅Ώǻ΅?ΝΑǼȱ?Ύ?ΘΉȱΘ? Ζȱ? ΐΉΘ?[Ε΅ΖȱΎ΅Θ?ΗΘΗ΅ΑǾ

·΅ΏΑ?ΘΘΓΖȱ? Αȱ?ΚΉǽΒ? Ζȱ? Θ? ? ? ΔΉΕΓΛ? ? Α?] Ȭ

ΎΓΑΘ΅ȱΗΙΑ?Έ΅ΐΉΑȱǽΌΉ?? Θ?Δ? ΔΉΕΏ?Κ΅ΐΉΑ? Έ?]

ΘΓ? ΘΓȱΌΉΗΔ?ΊΓΐΉΑȱΘ? Αȱ·ǽΑ?ΐΉΑΓΑȱΎ΅ΘǼ?  ΎǻΉǼΕ?<Αǁ

?ΎΈǻΎΓΑǼȱ?Κ?ΏΓΑΘ΅ȱΘ? Αȱ?Εΐ?ΑǽǻΑǼȱΔ?ΏǻΑǼȱΘΕΉ?Αȱ? ΗǾΑ?  Ύǻ?)

Θ?ΑȱΘ΅? ΘΖȱ?ΚΓΕΓΑȱΐΈ΅ǽΐ? ΖȱΘ? ΔΕΓΗΘ΅Η?)?

ΘΑΝΑȱ΅?ΌΉΑΘ?̈́ Αȱ? ? ΒΓΙǽΗ?̈́ Αȱ?Λ? ΑΘΝΑȱ?Δ?]

ΘΓ? Θ? ΔΕΓΛΕ?ΊΉΗΌΉǰȱ? ΏΏ? [ ΘΓ? ΏΓΔΓ? Θ? Μ?] Ȭ

Κ? Ύǻ?) ΈΓΎΐ΅Η?̈́ ȱΘΓ? ΘΉȱΑ? ΑȱΎǻ?) ΘǽΓ? Ύ΅Θ? ΎǻΉǼΕ? ΑǾ

ΌΉΓΚΏǻΉΗΘ? ΘΓΙǼȱΘ΅? ΘΖȱ?ΔΗΎ?(ΔΓΙǼȱǻΎ?) ΘΓ? ?[ Δ? ̈́ ? Θ? ΘΉΘ΅·ΐǻ?ΑΓΙǼǾ

Ή?΅·Γ? ΖȱΎΏ? ΕΓΙȱΎǻ?) Θ? Αȱ?ΑȱΔ? ΗǽȱΘΓ?ΖȱΎΘ? ΘΓΕǾȬ

ΗȱΎǻ?) Γ?Ύ? ΘΓΕΗȱΏΓ·? ΈΝΑȱΘ?[ΑȱΘ? Αȱ?Εΐ?ΑΝΑȱ·?]Ȭ

ΑΉΗΌΉȱΔΕΓΆΓΏ? ΑȱΐΈΉΑǽ?]ΖȱȱΘǽΓΏΐ?ΗΓΑΘΓΖȱΘ? ΑǾ

Θ? ΖȱΎ΅Θ? Λ? Ε΅ΑȱΘ? ΒΉΝΖȱΔǽΕΝǾΘǽΉΙ? ΑΘΝΑȱ? Θ? ΑȱΎ΅ǾȬ

ΓΙΐ?ΑΝΑȱ? ΕΈΑ΅Ε?ΝΑȱ?ΔΎǽΏ?ΗΉΗΑȱȯ ȯ ȯȱΐ?] Ȭ

ΘΉȱ? Β? ΗΉΗΑȱ? ΘǽΓǾȱ?ΑΘΉ? ΒΉΗΑȱȯ ȯ ȯ ȯ ȯȯ

ǽ? ·Ε΅ΚǾΓΐ?ΑΉΖȱΘǽ?ΑǾȱΘǽ?] ΖȱΔ?ΏǽǻΉΝΖǼǾȱ?ΎΈǻΎΓΑǼȱ? [ Θ?ΑȱΘ΅? ΘΖǾ

ǽ?ΚΓΕΓΑȱ????]Αǽ???]?ΎȱΆ?[ȯȯȯȯȯȯȯȯȯȯ

ȯȯȯȯȯȯȯȯȯȯȯȯȯ ȯȯȯȯȯȯȯȯȯ
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�ǯŘǯŗȱȱǽ?]ȱȯ ȯ ȯ ȯ ȯȯȯΖȱ? ΔΓΌΎ΅ΕΓΑȱȯ ȯ ȯ ȯ ȯȯȯȯȯ

Θȯ ȯ ȯ ȯȯȯȯ ?Δ? ·ΉΗΌΉȱΉ?Ήȯ ȯ ȯ ȯ ȯȯȯȯȯ

ΘΓΑȯ ȯ ȯ ȯȯȯȯȯΑΔ??Α?Δȯ ȯ ȯ ȯȯȯȯȯȯȯ

ΐȯ ȯ ȯ ȯ ȯȯȯȯ΅ȱ?ΔȂȱ? ·ΓΕ? Ζȱǽ?]Ή?ȯȯΑȯ ȯ ȯ

ȯȯȱΑΉ?[???? ΔǾΔΕ? ΗΎΓΑΘ΅Ζȱǽΐ?)ΛΕȱȯ ȯ ȯΝȯ ȯ ȯ

ǽȯȱΛǼΕ?Αǽ? ȯȯȯȯȯ ?] ΐΉΕ? ΑȱΘΓ? ΘΓȱ?ȯȯȯΕȯ ȯ ȯ

ȯȱȱΉΙȱȯ ȯ ȯ ȯ ȯȯȯȯȯ̌̐???ȯȯȯȯȯȯȯȯȯȯ

ΈΕ΅Αǽ??]ΘΝΑȱ?ΐΉΕ? Αȱΐ? ? ΔΓΈȯ ȯ ȯ ȯȯȯȯΑŗȯ ȯ ȯ

ΗΘ΅ȱǽΈΈǾ?Α΅ȱ? ΘΓȱ?ΑȱΔ΅ΕȂȱ΅? Θ?[ Αȱȯ ȯ ȯ ȯ ȯȯǾ

ΘΕǽ? Ή?ΗΔǼΕ? ΒΉȱΈ?Λ΅ȱΘΑ?ΖȱΈ?ΓΙΖȱȯ ȯ ȯ ȯ ȯȯȯ ȯ

ǽȯ ȯȱΔΔΕǾ? ΗΎΑȱΘΓ? ΘΓΑȱΓ?Ζȱ? ΑȱΆΓ?ΏΘǽ΅ȱȯ ȯ ȯ ȯ ȯǾ

ȯ ȯ ȯ ȯΉΑȱΐ? ΘΉȱ?ΚΓΕΝΐ?ΑΓΖȱΐ?[ ΘΉȱȯ ȯ ȯ ȯ ȯȯ ȯǾ

ȯ ȯ ȯ ȯΑ΅ȱ?ΑΘΉ?ΌΉΑȱΊΐ?̈́ Αȱȱ? ? ΔΉȯ ȯ ȯ ȯȯȯȯ

ǽȯ ȯ ȯȱΘǾΐ? ΐ΅Θ΅ȱΉ?ΉΑȱ?ΔΓΈΉΒ? ΐǀΉǁΑΓǽǾȱΑȯ ȯ ȯ ȯ

ȯȯȯȯ ?ΔΓΎ?ΗΓΑΘ΅ȱΐ? ΑȱΘ?  ΘΓ? ΘΝΑȱ? Α΅ΈΝȯ ȯ ȯ ȯ

ȯȯȯȯȯΔ΅ȱΎǻ?) ?Ώ?Κ΅Ηȱ·ΉΑΓΐΉΑ??  Ή? ΈȂȱ?ΑȱΓ?Ζȱȯ ȯ ȯ

ǽȯ ȯ ȯ ȯȱΔǾ΅Ε΅ΙΘǽ?Ύ΅Ǿȱ?ΎȱΘ? ΑȱΔΕΓΗΔ΅ǽΕǾΓΙΗ? ΑȱȱΑȯ ȯ ȯ

ȯȯȯȯȯ??ȯȯȯȯȯ΅Δ??ΉΑȱȱ?ΔΓΈΉΛΌ? ΑΉȱΘ΅Εȯ ȯ ȯ

ȯȯȯȯȯȯȯȯȯȯȯȯ?ǽ???] ΘΓ? ΘΓȱǽΐǾ?ΛΕȱΈ? ΐΓΑȯ ȯ ȯ

ȯȯȯȯȯȯȯȯȯȯȯȯȯ ȯȯȯȯȯ??ΘΓΑȱΔ΅Ε΅ȯ ȯ ȯ

ȯȯȯȯȯȯȯȯȯȯȯȯȯ ȯȯȯȯȯȯΕ΅ΐΓΙΗΝǻȯǼȱȯ ȯ ȯ

ȯ ȯȯȯȯȯȯȯȯȯȯȯȯ ȯȯȯȯȯȯȯΏΓΑΘΓȱȯ ȯ ȯ

ǽȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯ ȯȱΔΔΕ?] ΎΑȱΘΓ? ΘΓΑȱΎǻ?) ȯȯȯ

ȯȯȯȯȯȯȯȯȯȯȯȯȯ ȯȯȯȱΌΉΏ?ΗΓΉΑȱ? ΏΙȯ ȯ ȯ

ǽȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯ ȯǾ? ̈́ ? ΘΓ? Θΐ?ΐ΅Θ΅ȱΎ΅ȯ ȯ ȯ

ȯȯȯȯȯȯȯȯȯȯȯȯȯ ȯΝΑ΅Ζȱ?Δ? ̈́ ? Θ? ·ΉΑΓǽΐΉΑȯ ȯ ȯ

ȯȯȯȯȯȯȯȯȯȯȯȯȯΝΑȱ?ΔΏΓ·ȱȱ?ΚȂȱ? Θ΅ȯ ȯ ȯ

ȯȯȯȯȯȯȯȯȯȯȯȯȯ ȯ? ΙΔ??Θ?[ȯǾ?ȯȯȯ

ȯȯȯȯȯȯȯȯȯȯȯȯȯ ȯȯȯȯȯȯȯȯȯȯȯ

�ǯŘ�ǯśȱȱȯ ȯ ȯ ȯȱ΅? Θȯ ȯ ȯ

ȯ ȯȯΌΉΘΓΑ?ȯȯȯ

�ǯŘ�ǯŝȱȱȯ ȯ ȯ̌̒̐̒ȯ ȯ ȯ

�ǯŗȦŘ�ǯŗȱȱȯ ȯ ơ̇̐ȯ ȯ ȯ
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�ǯŗȦŘ�ǯŗȱȱȯ ȯ ȯ??ȯȯȯ

ȯȯȯ̍̐̊ȯ ȯ ȯ

�ǯŗȦŘ�ǯŗȱȱȯ ȯ ȯ̍̄ȯ ȯ ȯ

ȯȯȯ̖̈ȯ ȯ ȯ

�ǯŗȦŘ�ǯŗȱȱȯ ȯ ȯ̒ȯ ȯ ȯ

ȯȯȯ̓̒ȯ ȯ ȯ

ȯȯȯ?̎ ?ȯȯȯ

�ǯŘ�ǯŗȱȱǽ?]Ήȯ ȯ ȯ΅Ύ΅ȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯ

Έ? ?ΐΓ?ΝΖȱΗΙΑ? ΔΘΝΑ ȯ ȯ ȯ ȯȯȯȯȯΓΑΉȯ

ΘΓΖȱΎǻ?) ΚΙΏ? ΘΘΉΗΌΉȱΉ?ȯȯȯȯȯȯΑΎ΅

Γ? ΗΘ? Α΅ȱΘǽΓǾ? ΘΓΑȱ? Α΅ȯ ȯ ȯ ȯȯȯȯ?Α?

ǀ?Βǁ?ΑΉȱΘΓǽΖǾȱ΅? ΘΓΖȱ?ΑΔΓȯ ȯ ȯ ȯȯȯȯ

Έ΅ΘΌ?ΑΘ΅ȱΔΉΕ? ̈́ ? Θ? ȯȯȯȯȯȯȯȯȯȯ

ǽ??]ΑǀΓǁΉΑȱΘΕǽ?]ΔΓΑȱΈΈ? ΑΉȱȯ ȯ ȯ ȯ ȯȯȯ

ǽ???] Θ? ΑȱΔΕ? ΗΑȱΘ?ΑȱΔΕΓǽΕΐ?ΑΑǻǵǼȱȯ ȯ ȯǾ

ǽ?????]ΑȱΘΓ? ΘΓΙȱΎΐ?ΑΓΙȱ?Αȱȯ ȯ ȯ ȯ ȯȯȯ

ȯȯȯȯȯȯȯ ?ΔΊΘ?Ηǽ΅ǻǵǼȱȯ ȯ ȯ ȯ ȯȯ

�ǯŘ�ǯ�ŗȱȱȯ ȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯȯȯȯȯȯȯ

ȯȯȯȯȯȯȯȯ΅??̈́ Κȯ ȯ ȯ ȯȯȯȯȯȯ

ǽȯ ȯ ȯ ȯȯȯȯǾ? ΛΝΕ?? ΗΓȯ ȯ ȯ ȯ ȯȯȯ

ȯȯȯȯȯȯȱȱΝǀΖǁȱΔ΅Ε? Θ? ΖȱΎ΅Θ΅ȯ ȯ ȯ ȯ

ǽȯ ȯ ȯ ȯȯȯǾ?ΗΘ΅ΗΌ? ΘΑ΅ȱ? ΏΏȯ ȯ ȯ ȯȯ

ȯȯȯȯȯȯȱΘ? ΒΉΝΖȱ?Α·Ε΅Κȯ ȯ ȯ ȯȯ ȯȯ

ǽȯ ȯ ȯ ȯȯȯȱΉ?]Ό? ΑΓΑΘΓΖȱΎǻ?) ΐ΅ȯ ȯ ȯ ȯ

ǽȯ ȯ ȯ ȯȯȯȱΘ?] ΑȱΈΐΓΗ?ΝΑȱ? Δȯ ȯ ȯ ȯȯ

ȯȯȯȯȯȯȯȯȱΘ? Αȱ΅? ΘΓ? Θ?[ ΒΑȱȯ ȯǾ

ȯ ȯ ȯ ȯȯȯȯȯΐΔΘΓΕ΅ȱΎ΅ΌΉȯ ȯ ȯ ȯȯ

ȯȯȯȯȯȯȯȯȯΔΕΓΗǽǾΑ·ΉΏΐȯ ȯ ȯ ȯ

ǽȯ ȯ ȯ ȯȯȯȯȱΘ?] ΒΉΝΖȱΔΕΓΛǽΕΊȯ ȯ ȯǾ

ȯ ȯ ȯ ȯȯȯȯȯȯΓΕ? ΘΘΓΑΘΉΖȱȯ ȯ ȯ ȯ ȯȯ

ȯȯȯȯȯȯȯȯȯΝΑȱΘΓΙΘ?ΗΘΑȱȯ ȯ ȯ ȯ

ȯȯȯȯȯȯȯȯȯ?Ώ΅ΑΔ??ΉΔȯ ȯ ȯ ȯȯ

ȯȯȯȯȯȯȯȯȯȱΔΓΕΉΙΓΐΉǽΑȯ ȯ ȯ ȯ ȯǾ
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ȯȯȯȯȯȯȯȯȯȱ΅? ΘΓ? ΖȱΈ΅ȯ ȯ ȯ ȯ ȯ

ȯȯȯȯȯȯȯȯȯȯΓΑȱ?ΗΘΑȱΈȯ ȯ ȯ ȯ

ȯȯȯȯȯȯȯȯȯȯȱΎǻ?) ?ΔΕΔΘȯ ȯ ȯ

ȯ ȯȯȯȯȯȯȯȯȯȯΘ?̈́ ΘΉȯ ȯ ȯ ȯ ȯȯ

ȯȯȯȯȯȯȯȯȯȯȯΘΓΑȱΛΕ?[ΑΓΑȱȯ ȯ ȯǾ

ȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯ ȯȯȯȯȯȯȯ

�ǯŘ�ǯ�ŗȱȱȯ ȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯȯȯȯȯȯȯ

ȯΕȯ ȯ ȯ ȯȯȯȯȯȯȯȯ ȯȯȯȯȯȯȯ

ΔΕΓ?ȯȯȯȯȯȯȯȯȯȯ ȯȯȯȯȯȯȯ

Ύ΅Αȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯȯȯȯȯ ȯ

ǽ?]ΑΘΝȯ ȯ ȯ ȯȯ ȯȯȯȯȯȯȯȯȯȯȯ ȯ

ȯȯΓȯ ȯ ȯȯȯȯ ȯȯȯȯȯȯȯȯȯȯ ȯ

ȯȯȯȯȯȯȯȯȯȯȯȯȯ ȯȯȯȯȯȯȯ

�ǯŘ�ǯ�ŗȱȱȯ ȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯȯȯȯȯȯȯ

? ΕΛȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯȯ ȯȯȯȯ

ΘΓΙΘȯ ȯ ȯ ȯȯ ȯȯȯȯȯȯȯȯȯȯȯ ȯ

Ύǻ?) Η΅ȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯ ȯȯȯ

?Δȯ ȯ ȯ ȯ ȯȯȯȯȯȯ ȯȯȯȯȯȯȯȯ

ȯȯȯȯȯȯȯȯȯȯȯȯȯ ȯȯȯȯȯȯȯ

�ǯŘ�ǯ�ŗȱȱȯ ȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯȯȯȯȯȯȯ

ȯȯȯȯȯȯȯΝȯ ȯ ȯȯȯȯȯȯȯȯȯ ȯ

ȯȯȯȯȯȯΘΉΐȯ ȯ ȯ ȯȯȯȯȯȯȯ ȯ

ȯȯȯȯȯȯ??ȯȯȯȯȯȯȯȯȯȯȯ

ȯȯȯȯȯȯȯȯȯȯȯȯȯ ȯȯȯȯȯȯȯ

�ǯŘ�ǯ�ŗȱȱȯ ȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯȯȯȯȯȯȯ

ȯȯȯȯȯȯȯΔΝȯ ȯ ȯȯȯȯȯȯ ȯȯȯ

ǽȯ ȯ ȯ ȯȯȯ΅ǾΑΘ΅ȯ ȯ ȯ ȯȯȯȯȯȯ ȯȯ

ȯȯȯȯȯȯȯȯΓȯ ȯ ȯȯȯȯȯȯȯȯ ȯ

ȯȯȯȯȯȯȯȯȯȯȯȯȯ ȯȯȯȯȯȯȯ
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�ȱ�t�t

ȕȱ̄? ΘΓΎΕ? ΘΝΕȱ̍ǽ΅?Η΅Εȱ̘Ώǯȱ̎?ΝΑǻǵǼǾȱΉ?ΗΉΆ? ΖȱΑΎ? ΘΖȱΘΕǽΓΔΉΓ?ΛΓΖȱ
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? ΉΗ?Ά΅ΗΘΓΖǰȱ̄?·ΓΙΗΘΓΖȱ΅?? ΑΓΖǾǰ

ǽΘǾΓ?ΖȱΐΉ·΅ΏΓΔΕΉΔΉΗΘ? ΘǽΓΖȱΈΓΙΒ? Ύ΅? ΔΉΕǾΆΏǻ?ΔΘΓΖǼȱΘΕΆǻΓ? ΑΓΖǼȱΎ΅? 

ΏΓΔΓ?Ζȱ? Β?[ ΐ΅ΗȱΘ? ΈΉȱΏ?·Ή??ΔΉΈ? ΔΓΏΏ?ΎΖȱ? ΈǾ

ǽ?]Δ?ΕȱΘ? Α ? ΕΐΝΐ?ΑΝΑȱ΅?Θ?ΗǽΉΝΑȱ? ΐΚΗΆΘ?ΗǾΉΖȱΎΉΎ?ΑΑΘ΅ȱΔΕ?Ζȱ

? ΏǽΏ?ΏΓΙΖ?ȱΎ΅? Έ? ȱΎ΅? Α? Αȱ̍΅Η΅Θ? ΑȱΔΕΉΗΆΉΙΘ΅?, ?ΏǾȬ

ǽΌǾ?ΑΘΉΖǻǵǼȱΉ?ΖȱΆ΅ΗΏ?Έ΅ȱΘ΅? ΘΑȱǽΔ?ΏΑǰȱ?Δ?ΕȱΘ?] ΑȱΎ΅ΏΓΙΐ?ΑΝΑȱΆΕΉΆ΅ΘΎǽ? Αȱ

Έ? ΎΕΗΑȱ?Ί? ΘΗ΅Αǰȱ?ΐΉ?ΖȱΓ? Αȱ? ΎΓ?Η΅ΑΘΉΖǾ

ǽ̘ǾΏǯȱ̘Ώ?ΎǻǵǼȱΘ? ? ΑΈΓΒΓΘ?[ Θ? ΐ΅·?ΗΘΕ? Θ?] Αȱ?ΚΚΎ?ΝΑȱ? Δ? ? Δ? ΘΝΑȱ

?Δ?[ΌΉΗΑȱΘ΅? ΘΑȱΈ΅·ΑΝΑ΅ȱ?ΔǾΉΘΕ?Μ΅ΐΉΑȱ���

ǽ? ΖȱΎ΅? Δ? Ώ΅ǾȱΎ΅ΘΉΒΉΘ? Η΅ǽΑΘȱΎ΅? Έ΅ΎΕ?Α΅ǾΑΘ??ΔΉ? Γ? Α ? ȱ΅? Θ?Ζȱ

?ΑΈΓΒ?Θ΅ǽΘΓΖȱΐ? ·ΗΘΕΓΖȱȬ Ȭ Ȭ Ȭ ?ΕǾΈΑ΅Ε?ΝΑȱΎ΅? ̓ ΅ΘΕΎ?? vac 

ǽ?]ΑȱΗΙΑΗΎ?ΜΉǻǵǼȱ? ·Γΐ?ΑΝΑǻǵǼȱΐΉΘ? [ Ȭ Ȭ Ȭ ȬȱΘΓ?] ̓΅ΐΚ?ΏΝΑȱ?ΌΑΓΙΖǰȱΚ?ΕΓΑȱǻ���Ǽȱ

Έ? Θǽ? Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ȬǾΕȱ?Δ?ΈΒΉΑȱ? ΐ?ΑȱΔΕ?ΗΘǽΉǾΐΓΑ

Ȭ ȬȦȦȦȦȦȦȦȦȦȬ Ȭ? ΑΈΕ? ΗΑȱΔΕΓΗΌǽȬ Ȭ ȬȱΈΓΎΐ?] ΊΓΐΉΑǯȱ?Ύ΅ΗΘΓΖȱΘΓ?ΑΙΑȱ? ΐ?[ ΑȱΘ? Ȭ Ȭ Ȭ Ȭ Ȭ

Ȭ ȬǾȱΈΓΎΐ΅ΗΌ?ΑΘ΅ȱ·Α?[ ΗΎΝΑǾ

ǽǯǾΓΖǻǵǼȱ̖̏̊̈̈̐̄ǻǵǼȱΐΈΉΑ? ΖȱǯǯǯǯǽȬ Ȭ ȬȱΘǾ?ΑȱΐΉΘ? Θ΅? Θ΅ȱΛΕ? ΑΓΑȱ? ΈǽΎΘ΅ȱȬ Ȭ Ȭ Ȭ Ȭ ȬǾȱ

Δ΅Ε΅ΎΓΏΓΙΌΉ?ΑȱΗΔΓǽΙΈ΅?ΝΖǾ

�ȱ�t�t

������ȱǽ���ǯȱ��ǯȱ����Ǿǵȱ���ǽ���ȱ��������Ǿ�ȱ������ȱ����������ȱǽ�����¢����ȱ�ǯȱ�ǯȱ

��ǯȱ��������ȱ��ǯȱ���������ȱ�ǻ������ǼǾ

ǽΔΕǾΉΗΆΉΙΘ΅? Θ? Αȱ̍΅Η΅Θ? Αȱ?[ΏΌ?ΑΘΉΖǻǵǼȱΎ΅? ΆΓΙΏ?]ΐΉΑΓǵȱ�ǯȱ�ǯȱΘ? Αȱ

Ή? ΈǽΎ΅Η?̈́ ΑǻǵǼȱȬ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ

ǯǯǯǯ̛̖̗̗̊̎̄̏̈̐̊̕̕̕ȱ΅?Θ?ΗΉΓΖȱ̒̍̄̌̕ ? ̖̒̓̔̒̄̆̄̋̄̈̕Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ

Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ

ǯǯǯȱΘΓ? ΈΐΓΗ?ΓΙȱΈ? Ύ΅Ό? ?Ύ΅ΗΘΓΑȱ?ΘΓΖȱΘ? Δ?ΏȱΔ΅ΕΉΎΓΐ?ΑΝΑ ǻ���ǼȱȬ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ

Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ

ǽ? ȱΎ΅ǾΏΏ?ΑΎΓΖȱ?ΐ? ΑȱΆ΅ΗΏΉ? ΖȱΔ΅Ε? ?ΐ?ΑȱΘ? ΑȱΎΑΓΙΐ?ΑΑȱ? ΐΚΗΆ?[ ΘΗΑȱȬ Ȭ Ȭ Ȭ

Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ȬǾ

ǽΎ΅ΏǾ? Ζȱ?ΐ? ΖȱΛΕΗ? ΐΉΑΓΖȱ?Ό?ΗΔΗΉΑȱ?? ΐ΅Θ?ȱΓ? Έ? ΔΕ΅ΛΌ?ΑΘΓΖȱΎ΅? ̒ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ

Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ

Γ? ΐ?ΑȱΘ? Ύ΅ΏΓ?ΐΉΑ΅ȱΆΕΉΆ΅ΘΎ? ΎΓΐΊ?ΐΉΑΓȱΘ? Αȱ?ΎȱΘΓ? ΘΝΑȱ?ΏΓǽ·?ΊΓΑΘΓȱ
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ΚǾΏΓΘΐ?̈́ ΑȱΉ?Ζȱ? ΐΓΆ? Αȱ���ǯǵ

? ΑȱΓ? Δ΅Θ?ΕΉΖȱ΅? Θ? ΑȱΔΉΔΓΑ?Ύ΅ΗΑǰȱ? ΗΘΉȱΎ΅? ΐΉΘ? Θ? Αȱ?ΎΉ?ΑΝΑȱΘΉǽΏΉΙΘ? ΑȱΉ?Ζȱ

ΘΓǾ̚ΖȱΏΓΔΓ̚ΖȱΎΏΕΓΑ?ΐΓΙΖ

Θ? ΑȱΘ? Αȱ? ΕΛ? ΑȱΘ? ΛΕΙΗ?ΓΑȱΎΓΐΊΓΐ?ΑΝΑȱΈ΅Ά΅?ΑΉΑȱΘ? Ύ΅Θ? Θ? [Θ?ΐΐ΅ȱ

΅? ΘǾΓ?ΖȱΈΉΈΓΐ?Α΅? Θ? ·Ήȱΐ? Αȱ?ΘΉǽΕΓΑǾ

ΐ?ΕΓΖȱ?ΎȱΔΏΉ?ΑΝΑȱΗΙΑΉΏΉΙΐ?ΑΓΑȱ? ΑΈΕ? Αȱ?Έ?Έ΅ΗΎΉΑȱΛΕ? Α΅ȱΎǽ΅Θ? ΘΉΏΉΙΘ?]Αȱ

ΘΑ?ΖȱΘ? ΑȱΘ? ΆΕΉΆ΅ΘΎ? ? ΅Λǯ

Ώ΅ΐΆ΅Α?ΑΘΝΑȱΘ? Δ΅ΕΉΛ?ΐΉΑ΅ȱΔΕ? Αȱ?ΎΉ?Α? Ή?ΖȱΎΓΑ?ΑȱΎ?ΕǽΈΓΖȱΘ? ΑȱΔ?ΏΑǾȱ

?ΛΉΑǰȱ? ΕΎΓΙΐ?ΑΓΙȱ΅? ΘΓ?

Θ? ΘΓ΅? Θ? ΚΏΓΘΐ?? ΐ?ΛΕȱΘ? Ζȱ΅? ΘΓ? ΊΝ? Ζǰȱ? ΗΘΉȱΎ΅? ΘΓ? ΘΓȱΈǽ΅ΐΉΕΗΌ?ΑǻǵǼǾȱ

ΔΏΉ?ΓΗΑȱΘ? Αȱ? Κ?ΏΉ΅Αȱ? ΅Λǯ

Δ΅Ε?ΛΉΑǯȱ?ΔΉΈ? ΘΓ?ΑΙΑȱ?ΒΉΘ? ΊΓΑΘΉΖȱΘ? Αȱ?Δ?ΌΉΗΑȱ?·ΑΝΐǽΉΑȱ? ΔΉΌΎ?]Θ΅Ζȱ

ΘΓ?ΖȱΔ? Ώ΅ȱΘ? ΖȱΈ΅ΑΓΐ? Ζ

Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ?ΑΉΎΉΑȱ? ΔΉΗΘ΅Ώΐ?ΑΓΖǰȱΚ΅ΐ?ΑȱΈ? ΘΓ?ΖȱΎ΅ǽΌΝΗΝΐ?ΑΓǾΖȱΈΓΙΒ?Αȱ? ΘΗΑȱ

? ΏΏΓΖ

Ȭ ȬȱΉ? Έ? Θ΅Ζȱ̕Ȭ Ȭ Ȭ Ȭ Ȭ Ȭơ̛̇̄̏̈̐̌̐̌̎̒̏Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ? Ύ΅? Θ? Α

Ȭ Ȭ ? ΚΓ? ΔΉΌǽȬ Ȭ Ȭ Ȭ Ȭ ?]ΎȱΘ? ΑȱΆΕΉΆ΅ΘΎ?[ ΑȱȬ Ȭ Ȭ Ȭ Ȭ Ȭ ȬǾΐ΅ȱΘ? Αȱ���ǯ

Ȭ Ỡ̖̄̓̔̄ȱΌΉ?? Έǽ? Ε?(?) Ȭ Ȭ Ȭ ȬǾȱǵΕ? ΐΉΑȱΔΉΕ?ΉΗΘΑȱΈ?Λ΅ȱΔ? ΗΖȱ

ǽ? ΐΚΆΓΏǾ?̈́ ΖȱΘΉȱ? ΅Λǯ

Ȭ Ȭ̗̓̄̏̊̇̌̆̒̐̕ǽȬ Ȭ Ȭ Ȭ Ȭ ȬǾΘΓΙȱΘΉΏΉΙΘ? ΑȱΉ?ΖȱΘ? ΎΓΑ?ΑȱΘ? ΖȱǽΔ?ΏΉΝΖȱ

Ύ?ΕΈΓǾΖȱ?Δ? ̈́ ??Α

Ȭ Ȭ ȬȱΔΕ? ΓǻǵǼȱ? Έǽ? Ȭ Ȭ Ȭ Ȭ Ȭ ȬǾΘΓΙȱΈ΅Ά΅?ΑΓΑΘΓΖȱΎΏΕΓΑ?ΐΓΙΖȱ̈̌̇Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ

?Β? ·ΓΙΗ

Ȭ ȬȱΎΏǾΕΓΑΓΐΉ?Αȱ΅? Θ?Αȱΐ?ΏΏΓΑΘ΅Ζȱ? ΔΓȬ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ̗̖̖̐̒̄̒̕

Ȭ Ȭ Ȭ̒̎̌̏̄̕̕ȱΈ?ΑΘΝΑȱΘ? Αȱ?ΐΗ?̈́ ǽΑȱΐΉΕ?Έ΅ǾȱΘ΅? ΘΖ

Ȭ ?]ΎΉ?ΑΓΖȱΛΓΕǀ·ǁΓ?ΐΉΑ΅ǰȱΐ? Ή?ΗΚǽΉΕ?ΑΘΝΑǾȱΘ? ΑȱΎΏȬ

ǽȬȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱǾȱ?ΒΓΙΗ?̈́ ΖȱΘΑ? ΘΓ? ΏΓΔΓ? ̖ǽȬ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ȬȱΘΓǾ? 

ΈΐΓΗ?ΓΙ

Ȭ̗̖̗̏̒̒ȱΐΉΘ? Θ? Αȱ? ΐΉΘ?Ε΅ΑȱΈǽ΅Θ?ΔǾΝΗΑȱΘ΅? Ȭ

ǽȬ ?]ΎȱΘ? ΖȱΘΐ? ΖȱΔ΅Ε? ̈́ ? ΘΓ? Άǽ΅ΗǾΏ?ΝǽΖȱΐΉΕΗΐ? ΑǾȱ

? ΏΏΓΑ

Θ? ΑȱΛΕΐ? ΘΝΑǯȱ? Η? ΘΓ?ΑΙΑȱǽΐΉ·΅ΏΓΔΕ?]ΔΉ΅ȱ·Α? ΗΎΓΙΗ΅ȱΘ? Δ΅Ε? ?ΐ? Αȱ

ΘΙΔΝΌ?ΑΘ΅ȱ? ΈǽΎΘ΅ȱǻ�ǯ�ǯǼȱΔΕΓΗ?ΛΉΑȱ?ΚΉ?ΏΉ
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Ύ΅? Δ΅Ε΅ΚΙΏ? ΘΘΉΑȱΗΔΓΙΈ΅ǽ?ΝΖǰȱΘ? ΖȱΔΉǾΌΓΐ?ΑΖȱΗΓȱΘ? ΒΉΝΖȱΔΕΓΗΘ?ΐΓΙȱ

?ΔΓΕΝΐ?ΑΖȱΘΕ? ΑȱǽΏΉΘΕ? ΑǻǵǼȱΛΕΙΗΓ?(?)]

Ή? Θ? ΘΙΔΝΌ?ΑΘ΅ȱΔ΅Ε? ?ΐ?[ ΑȱǵΔΓ? ΑȱΔ΅ǾΕ΅Ά? ΌΉΉΑǯȱΎ΅? ΘΓ? ΘΓȱΐ?ΑΘΓȱΘ? ΑȱΗ? Αȱ

ΐΉ·΅ΏΓΔΕ?ΔΉ΅ΑȱΆΓΙΏǽ?ΐΉΌ΅Ǿ

ΔΓ?Η΅ΗΌ΅ȱΔΕ?ΑΓ΅Αȱ? ΗΘǽΉȱΘΓ?Ζȱ? ΏΏΓǾΖǻǵǼȱ̍΅Η? Θ΅ΖȱΘ? Δ΅Ε? ?ΐ? ΑȱΘ΅? ΘΖȱ

?ΑΉΎ΅ȱΘ? Ζȱ?ΔΓΌ?ΗΉΓΖȱΘΙΔΓΌ?ΑΘ΅ǰ

? Έ?ΎΘΝΑȱΔ΅Ε? Θ? ΖȱΗ? ΖȱΐΉǽ·΅ΏΓΔΕΉǾΔΉ?̈́ ΖȱΔΕΓΘΌΉΐ?ΑΝΑǰȱΈ?Ώ΅ȱ·ΉΑ?ΗΌ΅ȱΘΓ?Ζȱ

Θ? Αȱ̍΅Η΅Θ? ΑȱΓ?ΎΓ?ΗΑȱΔ?ΏΑǾǯ

Θ΅? ΘΖȱ·? Εȱ?ΑΉΎ΅ȱΘ? Ζȱ΅?Θ?[̈́ Ζȱ̕Θ?Κ΅ǾΑΓΖȱǵȱΎ΅ΌΝΗΝΐ?ΑΓΖȱΐ΅·ǽΗǾΘΕ΅Α? Ζȱ

Δ΅Ε? ?ΐ? Αȱ? ΔΉΗΘ? ΏǯȱΛΕ

ΛΕȱ̘Ώǯȱ̓΅ΘΕ?ΎΓΖȱ̍Ώǯȱǽ̉ǾΑΓΚ? ΑΖǻǵǼȱΔ? ΗȱΘΓ?ΖȱΔ΅ΏΏ΅Θǽ?ΑΓǾΖǻǵǼȱΎ?ΐΗǽǾȱΘ? 

̓̔̄ǯǯ̌ǯǯ̎̒ǯ̄̔̄̌̆

? Θ? ·ΐ΅ΘǽΓΖȱȬ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ

ΘΓ? ? ΘΘ? ΘΓΙȱΎ΅? ΘΕΓΔΉΓ?ΛΓΙȱ?ΐ? ΑȱΈΉΗΔ? ΘΓΙȱΘ? ΖȱΐΉ·΅ΏΓΈΝΕ?΅ΖȱΓ?Ύȱ?Ε·? 

Γ? Ώ?·? Δ΅Ε΅ΗΘ? ΗΉȱΈΙΑ΅Θ? Αǯȱ? Έ΅

Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ

? Δ΅ΗΑǻǵǼȱΎ΅Ό΅Ε?ΑȱΔΓΉ?Αȱ? ΗΘΉȱ? ΔǽΓΚǾΐ? ΗΉȱΘ? Ζȱ? ΐΚΆΓΏ?̈́ Ζȱ?ΎΘ?ΐΑΓΙΗΑȱ

Ύ΅? ΔΙΕ? ? Ζȱ? Ύ? ΑΌ΅ΖȱΔ΅Ε΅Έ?ΈΓΗΌ΅

Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ

?Ύ΅ΗΘΓΖȱΘ? ΑȱΓ?Ύ?ΝΑȱΔ? ΑΝΑȱ?Αȱ? ΔΓΏ΅?ΗΉȱ·?ΑΉΘ΅ǯȱ?Α΅Ε·? ΖȱΈ? ΘΓ? ΘΓȱΈΈ? ΗΎȱ

Θ? ΔΕΓΎ?ΐΉΑΓΑǯȱΔΕΉΗΆΉΙΘ? Θ? Ζȱ̍΅Η΅Θ?

Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ȬǾ

Ύ΅? Θ? ΑȱΉ?ΗΉΆ? ΑǻǵǼȱΎ΅? ΔΉΕΆΏ?ΔΘΝΑǻǵǼȱΎ΅ǽ?] Θ? ΑȱΏΙΔΓ? ΑΘΝΑȱ? Δ΅ΏΏ΅·? Α΅ǯȱ

Θ? Έ? ΅? Θ? ΑȱΉ?ΗΉΆ?ΖȱΎΕ? ΘΓΖȱΑΓΙΌΉ

ǽ?΅? Δ΅ΑΉ?ΚΐΓΑȱΐ? ·ΗΘΕΓΑȱȬ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ȬȱΐΉΘ?]

Ύ΅? Θ? ΑȱΉ? ΚΐΓΘ? ΘΝΑǻǵǼȱΎ΅? Ȭ Ȭ Ȭ Ȭ Ȭ ȬΝΑȱ?ΚΚΎ?ΝΑȱ? ΎΕΓ? Η΅ΗΌ΅ȱΘ? Αȱ

? ΐΚΆ΅ΏΏΓΐ?ΑΝΑȱΔ΅Ε? ̈́ ? ΘΓ?ΖȱΎ΅? Θ?ΔΓΑȱ?ΔΌ

Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ȬǾ

Κ?Ά? Ύ΅Ό? ? ΛΕ? ·ΉΑ?ΗΌȱ̖̖̙̈̌̒̐̈̈̔̌̄̐? ?ΕΐΌ?ΑΘΝΑȱ·? ΕȱΘ? ΑȱΐΉΕ? ΑȱΉ?Ζȱ

ǵΔ?ΘΉΕ΅ǰȱΎ΅? Θ? Αȱΐ?ΑȱΚ΅ΗΎ?ΑΘΝ

Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ȬǾ

Ώ΅ΐΆ? ΑΑȱ̖̖̖̖̒̈̒̋̈̄̒̍̒̒̊̕Ȭ Ȭ Ȭ ?ΈΎ΅ΓΏΓ·?ΘΓȱ? Ζȱ?ΛΕ? Αȱ? Δ΅Η΅ΑȱΘ? Αȱ

Δ?ΏΉΑȱ? ΔΓΏ΅? ΉΑȱΘ? ΖȱΘΓ΅? ΘΖȱΚǽ
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Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ? ? ΑΈΓΒ?Θ΅ΘΓΖȱΎ΅? Δ΅ΑΉ?ΚΐΓΖȱΐ? ·ΗΘΕΓΖǾ

Θ? ΑȱΑΎ? Η΅ΑȱΜ? ΚΓΑȱΘΓ?ΖȱΔΕΉΗΆΉΙΘ΅?ΖȱΈ?ΈΝΎΉΑǰȱ?ΌΉΑȱ? Α?·΅·ΉΑȱΘ? ΑȱΘΓ΅? ΘΑȱ

?ΑΈΓΒΓΑȱΎΕ?ΗΉΑȱΉ?ΖȱΘ? ΖȱΌ?̈́ Ζȱ? ΎΓ? Ζ?

Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ȬǾ

ΐΉ·΅ΏΓΚΙ?ΖȱΘΓ?ΑΙΑȱΔΕ?ΗΘ΅·ΐ΅ȱΔΉΕ? ΘΓ? ΘΓΙȱΔΉΔΓ?ΎΉΑȱ? ΅? Θ? Αȱ?ΑΈΓΒΓΖȱ

ΚΏ΅ΑΌΕΝΔ?̈́ ǰȱΎ΅Θ΅ΔΉΐΚΌ?ΑΘΓΖȱΈ? ̕ΘΉΚ? ΑΓΙȱΘΓ?

? Ε?ΗǽΑȱȬ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ȬǾ

Δ΅ΕΉΎΉΏΉ?Η΅ΘΓȱΈ? ? ΅? Θ? Αȱ?ΑΈΓΒΓΖȱ?ΔΉΕΓΛ? Ύ΅? ?ΈΎΘ΅ȱΔΉΕ? ΘΓ? ΘΓΙȱ

ΔΕΓΘΉΌ? ΑΉȱ?Δ? Θ? ΘΓ? ΏΓΔΓ? ΔΉΕ? Θ? ΖȱΘΓ΅

?΅Ε΅ΚΙΏ? ΘΘΉΗǽΌ΅ȱΘ? Ȭ Ȭ Ȭ ȬȱΘΙΔΝΌ?ΑΘ΅ȱȬ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ȬȱΓ?ΎΓ? ΑǾ

Ή?Έ?ΘΉΖȱΓ? Ύ΅ΌΝΗΝΐ?ΑΓȱ̍΅Η? Θ΅ȱΎ΅? Γ? ΘΓ? ΘΓΖȱΔΏΗ?ΛΝΕΓȱΈ? ΘΓ? 

Δ΅Ε?ΑΘΓΖȱ? Έ?ΎΘΓΙȱ? ΖȱΘ? Ύ΅ΏΓ?ΐΉΑ΅ȱΆΕΉΆ΅Θ

?? Θ?[ ΑǾȱ?ΑΈ?ΒΓΙȱΚΏ΅ΑΌΕΝǽΔ?̈́ ΖȱȬ Ȭ Ȭȱǻ�ǯ�ǯǼȱΉ?ΔΉΌ?̈́ ΑȱΔΓΉ?ΗΌΝΗ΅ΑȱȬ Ȭ Ȭ Ȭ Ȭ ȬǾ

Θ? Αȱ·? Εȱ? ΈȱΘΉΘΉΏΉΙΘΎ?ΘΝΑȱΎ΅? ΐΉΏΏ?ΑΘΝΑȱΘΉΏΉΙΘ? ΑȱΓ? ΎΏΕΓΑ?ΐΓȱΗΝΔ? Αȱ

? ·΅Δ? ΘΝΗ΅ΑǯȱΉ? Έ? Θ΅?ΖǻǵǼȱΘ? Ύ΅ΏΓ?ΐΉ

? ΓΑ?[ΑȱΘǾ?ΏΓΖȱ?ΔΗ?ΏΌΉΑǰȱǽȬ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭȱǻ�ǯ�ǯǼȱΐΉΘΏΏ΅Λ?ΘΓΖȱ΅? ΘΓ? ? ΎǾ

ΘΓ? Ά?ΓΙȱΘΓ? ? ΐ?ΗΉΝΖȱΘΐ? ΐ΅ΘΓΖȱ? ΔΓΏ΅?ΗΓΙΗΉΑȱΓ? ΘΓ? ΘΓΙȱΎΏΕΓΑ?ΐΓǰȱΘ? Έ΅? 

?ΘΉΕΓΑȱ? ΐΗΙȱ? Δ?ΏΉ? ?ΔΓΎΉΕΈ΅Α?

? ΕΉǽΆǾ΅ΘΎ? Αȱ?Ώ΅ΆΉΑǯȱΝȬ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ? ̔̄̌̄̕? Έ?Ύ΅Ζȱ·? Εȱ΅? Θ? ? ΎΘȬ

Η΅ΘΓ? ? ΕΓΑȱΉ?ΏΚΉΑȱΘ? ΐ?ΏΏΓǽΑȱȬ Ȭ Ȭȱ΅? ΘΓǾ? ΘΉΏΉΙΘ?Η΅ǽǯȱ??] ΑȱΓ? ΑȱΘΓ? ΏΓΔΓ? 

?ΘΉΕ?ΖȱΘΖȱ?

ǽ?? ΏΉΝΖǻǵǼȱȬ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ Ȭ ȬȱΘǾ? ΐΉ·΅ΏΓΚΙ?Ζȱ?ΒΉΚΝΑ?Ό

ΔΕ?ΗΘ΅·ΐ΅ǯȱΗΘΉΕΌ?ΗΉΘ΅ȱ·? ΕȱǽΓ? ΘΓΖȱΎ΅? ΘΓǾ? Θΐ? ΐ΅ΘΓΖȱΐΉΘ? Ύ΅? ΘΓ? ΐΈ?Αȱ

Ώ΅Ά?Αȱ?ΎȱΘ? Αȱ? ΑΝȱΎ΅

?ΐ? ΖȱΘ? Δ΅Ε? ̈́ ? Θ? ΑȱΚΏ΅ΑΌΕ?] ΔΝΖȱΌΉΗΔΗΌ?ΑΘ΅ȱΎ΅? ΐΉ·΅ΏΓΚΙ? Ζ

ΔΕΓΗΘ΅ΛΌ?ΑΘ΅ȱΘ? Δ΅Ε? ΑΘȱ? Έ?ΎΘ? ? Β·ǽǾΗ? ΐΑ? Γ? ΘΝȱ·? ΕȱΈ·ǽ?]ΕΉΙΘΉȱΘ? 

ΐΉ·΅ΏΓΚΙΉ? ΔΕΓΗΘ? ·ΐ

?[Γ? ΘΓΙǰȱ?ΔΝΖȱΐΈΉ?ΖȱΔ΅Ε?Λ?], ? ·ΑΓ΅ΑȱΔΕΓΚ΅ΗΗ? ΐΉΑΓΖǰȱΔ΅ΕΉΑȬ

?ΛΏΗΑȱΘ? ΌΓΘ? Θ? Ύ΅? Ή?ΗΉΆΉΗΘ? Θ? ? ΐ? ΑȱΈΉΗΔ?Θ? ? Θ? ? ΑΈΓΒΓΘ? Θ? Ύ΅? 

Δ΅ΑΉΙΚ?ΐ?, ΐ΅·?ΗΘΕ

? ·΅Αǽ΅ΎΘ?ΗΉΝΖȱΘΓ? Ά΅ΗΏ?ΝΖǻǵǼǾȱ? ·Γ?ΗΖȱΉ?ΖȱΌ? Α΅ΘΓΑǯ

ȯ ȯ ȯ ȯ ȯȯȯȯȯȱȯ ȯȯȯ ȯȯȯȯȯ
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ȯȯȯȯȯȯȯ̖̈̔̈̋̊̕ȯ ȯ ȯ ȯȯȯȯȯȯ

ǽȯ ȯ ȯ ȯȯȯȯ΅ΕǾΛΉ?ΑȱΘΓ?ΖȱΔ?[ Ώ΅ȱȯ ȯ ȯ ȯ ȯȯȯȯȯȯȯǾ

ǽȯ ȯ ȯȱ̄? ΘΓΎΕ?] ΘΝΕȱ̍ǻ΅?)Η΅Εȱ̘Ώǻ΅Γ? ΓΖǼȱ? Αǽ΅ΗΘ? ΗΓΖǻǵǼȱȯ ȯǾ

ȯ ȯ ȯ ȯȯȯ ? ΔΓΑΉΐΌ?ΑΘ΅ȱ̓̄ȯ ȯ ȯ ȯȯȯȯȯ ȯȯȯ

ǽȯ ȯ ȯ ȯȯȱΔΕǾ?ΗΓΈΓΑȱΗΙΑΗΘ? Α΅ǽȱȯ ȯ ȯ ȯ ȯȯȯȯȯȯ ȯȯǾ

ǽȯ ȯ ȯ ȯ ȯ ?ΔǾ΅ΕΛ? ΑǻǵǼȱΎ΅Ό΅ǽΕ? ΖǻǵǼȱȯ ȯ ȯ ȯ ȯȯȯȯȯȯ ȯǾ

ȯ ȯ ȯ ȯȯȯȯȯȱΘΓ?Ζȱ̆ȯ ȯ ȯ ȯ ȯȯȯȯȯȯȯȯȯȯ

,,,��� &2'(;�-867,1,$186·7$.ù�ù/*ù/ù�<$6$/$5

&RG��-XVW� ,����

���ȅ? ? ȡȤȠȞĲİȢ țĮ? Į? ĲȠ? ĲȦȞ Ĳ? ȟİȚȢ ? Ȟȣʌİȡș? ĲȦȢ ȝİĲ? Ĳ? Ȣ ? ȜȘșİ? ĮȢ țĮ?

? țȡȚȕİ? ĮȢ ? țʌİȝʌ? ĲȦıĮȞ Ĳ? ĲİĲȡĮȝȘȞȚĮ? Į ȕȡ? ȕȚĮ��ʌİȞĲ? țȠȞĲĮ Ȝ? ĲȡĮȢ ȤȡȠȣı? Ƞȣ țĮ?

Ĳ? Ȣ ȗ? ȞȘȢ țĮ? Ĳ? Ȣ ? ȟ? ĮȢ ? ĳĮ? ȡİıȚȞ ? ĳȠȡ? ȝİȞȠȚ��İ? ĲȚȢ Ȗ? ȞȠȚĲȠ ȝ? ȝȥȚȢ țĮĲ? ĲȠ? ĲȠ

Ĳ? ȝ? ȡȠȢ��Ĳ? į? Į? Ĳ? ? ıĲȦ țĮ? țĮĲ? ĲȠ? ĲȡĮțĲİȣĲȠ? ʌȡ? ıĲȚȝȠȞ ȝ? ? ȞĮĳ? ȡȠȞĲȠȢ

? ȖȖȡ? ĳȦȢ ? ʌ? Ĳ? Ȟ ? ʌĮȡȤȠȞ Ĳ? Ȟ ȖİȞȠȝ? ȞȘȞ ? ĮșȣȝȚĮȞ��

� � �Ȃ? ȞȠȢ ? ĲȡȚȕȠ? ȞȠȢ ? ? Ĳ? Ȟ Ĳ? ȟȚȞ Į? ĲȠ? ʌȜȘȡ? Ȟ ȕȚț? ȡȚȠȢ ȝİĲ? ĲȠ?

įȠȝİıĲ? țȠȣ țĮ? ĲȠ? ? țĲȠȣĮȡ? Ƞȣ țĮ? Ĳ? Ȟ ? ʌĲȚ? ȞȦȞ țĮ? ĲȠ? ȞȠȣȝİȡĮȡ? Ƞȣ ? ĲȠȚ ĲȠ?

ȕȠȘĲȠ? Ĳ? ĲİĲȡĮȝȘȞȚĮ? Į ȕȡ? ȕȚĮ ? ʌȠȖȡ? ĳȦȞ țĮ? ? ȡțȠȞ ? ȖȖȡĮĳȠȞ ? ʌȠĲİȜ? Ȟ� � ? Ȣ

? ȜȘș? ? ȝ? ȞȣıĮȞ��? țʌİȝʌ? ĲȦ�

&-����������

3HU�GLYHUVDV�LQWHUSHOODWLRQHV�DG�QRV�IDFWDV�FRPSHULPXV�TXRVGDP�DOLHQLV�UHEXV�

IRUWXQLVTXH�LQKLDQWHV�FHVVLRQHV�DOLLV�FRPSHWHQWLXP�DFWLRQXP�LQ�VHPHW�H[SRQL�SURSHUDUH�

KRFTXH�PRGR�GLYHUVDV�SHUVRQDV�OLWLJLRUXP��YH[DWLRQLEXV�DGILFHUH��FXP�FHUWXP�VLW�SUR�

LQGXELWDWLV�REOLJDWLRQLEXV�HRV�PDJLV��TXLEXV�DQWHD�VXSSHWHEDQW��VXD�YLQGLFDUH�TXDP�DG�DOLRV�HD�

WUDQVIHUUH�YHOOH���DQDVWDV��D��HXVWDWKLR�SS����D�����G��[�N��DXJ��DUHRYLQGD�HW�PHVVDOD�FRQVV�!�

���3HU�KDQF�LWDTXH�OHJHP�LXEHPXV�LQ�SRVWHUXP�KXLXVPRGL�FRQDPHQ�LQKLEHUL���QHF�HQLP�

GXELXP�HVW�UHGHPSWRUHV�OLWLXP�DOLHQDUXP�YLGHUL�HRV�HVVH��TXL�WDOHV�FHVVLRQHV�LQ�VH�FRQILFL�

FXSLXQW���LWD�WDPHQ��XW��VL�TXLV�GDWLV�SHFXQLLV�KXLXVPRGL�VXELHULW�FHVVLRQHP��XVTXH�DG�LSVDP�

WDQWXPPRGR�VROXWDUXP�SHFXQLDUXP�TXDQWLWDWHP�HW�XVXUDUXP�HLXV�DFWLRQHV�H[HUFHUH�

SHUPLWWDWXU��OLFHW�LQVWUXPHQWR�FHVVLRQLV�YHQGLWLRQLV�QRPHQ�LQVHUWXP�VLW���D�����G��[�N��DXJ��

DUHRYLQGD�HW�PHVVDOD�FRQVV�!�



���

���([FHSWLV�VFLOLFHW�FHVVLRQLEXV��TXDV�LQWHU�FRKHUHGHV�SUR�DFWLRQLEXV�KHUHGLWDULLV�ILHUL�

FRQWLQJLW��HW�KLV��TXDVFXPTXH�YHO�FUHGLWRU�YHO�LV�TXL�UHV�DOLTXDV�SRVVLGHW�SUR�GHELWR�VHX�UHUXP�

DSXG�VH�FRQVWLWXWDUXP�PXQLPLQH�DF�WXLWLRQH�DFFHSHULW��QHF�QRQ�KLV��TXDV�LQ�OHJDWDULRV�VHX�

ILGHLFRPPLVVDULRV��TXLEXV�GHELWD�YHO�DFWLRQHV�VHX�UHV�DOLDH�UHOLFWDH�VXQW��SUR�KLV�ILHUL�QHFHVVH�

VLW��QXOOD�HWHQLP�WDOL�UDWLRQH�LQWHUFHGHQWH�UHGHPSWRU��VLFXWL�VXSHULXV�GHFODUDWXP�HVW��PDJLV�

H[LVWLW��TXL�DOLHQDV�SHFXQLLV�SUDHVWLWLV�VXELLW�DFWLRQHV���D�����G��[�N��DXJ��DUHRYLQGD�HW�PHVVDOD�

FRQVV�!�

���6LQ�DXWHP�SHU�GRQDWLRQHP�FHVVLR�IDFWD�HVW��VFLDQW�RPQHV�KXLXVPRGL�OHJL�ORFXP�QRQ�

HVVH��VHG�DQWLTXD�LXUD�HVVH�VHUYDQGD��XW�FHVVLRQHV�WDP�SUR�H[FHSWLV�HW�VSHFLDOLWHU�HQXPHUDWLV�

TXDP�DOLLV�FDXVLV�IDFWDH�VHX�IDFLHQGDH�VHFXQGXP�DFWLRQXP��TXDHFXPTXH�FHVVDH VXQW�YHO�

IXHULQW��WHQRUHP�VLQH�TXDGDP�LPPLQXWLRQH�REWLQHDQW���D�����G��[�N��DXJ��DUHRYLQGD�HW�PHVVDOD�

FRQVV�!

&-���������

6FULQLDULRV�YHO�DSSDULWRUHV��TXL�YLURUXP�PDJQLILFRUXP�PDJLVWURUXP�PLOLWXP�LXVVLRQLEXV

YHO�DFWLEXV�REWHPSHUDQW��HWVL�QRPLQD�HRUXP�PDWULFXOLV�PLOLWDULEXV�UHIHUUL�YLGHDQWXU��QXOODWHQXV�

LQ�XOWLPLV�D�VH�FRQILFLHQGLV�YROXQWDWLEXV�LXULV�PLOLWDULV�KDEHUH�IDFXOWDWHP�GHFHUQLPXV���

DQDVWDV��D��KLHULR�SS����D�����G�,G�)HEU�&RQVWDQWLQRSROL�SDXOR�YF��FRQV�!�

&RG��-XVW������������

7DP�FROODWRUHV�HW�SURYLQFLDOHV�TXDP�IRUWLVVLPRV�PLOLWHV�SURXW�RSRUWHW�JXEHUQDUL�

PLQLPHTXH�ODHVLRQHP�DOLTXDP�VHX�GLVSHQGLXP�SHUSHWL�SURSHUDQWHV�QHFHVVDULXP�HVVH�

SHUVSH[LPXV�GLFDWLVVLPRV�PLOLWHV��TXL�GH�GLYHUVLV�SUDHVHQWDOLEXV�QXPHULV�SHU�RULHQWLV�SDUWHV�

QRVFXQWXU�FRQVLVWHUH��YLURUXP�VSHFWDELOLXP�GXFXP�LXVVLRQLEXV�RERHGLUH��XW��TXLGTXLG�

HPHUVHULW��TXRG�SUR�FRPPXQL�VHFXULWDWH�FXUDQGXP�HVW��KRF�SURWLQXV�XWSRWH�PLOLWDUL�SUDHVLGLR�

LQ�SUR[LPLV�ORFLV�FRQVWLWXWR�FRPSHWHQV�SRVVLW�PHUHUL�UHPHGLXP��LWD�YLGHOLFHW��XW�HWLDP�

DJHQWLEXV�FDXVDV�WDP�FULPLQDOLWHU�TXDP�FLYLOLWHU�SUDHIDWL�PLOLWHV�LDP�QRQ�DSXG�PDJQLILFDP�

PDJLVWHULDP�SHU�RULHQWHP�SRWHVWDWHP�YHO�H[�VHQWHQWLLV�VHX�SUDHFHSWLRQLEXV�HLXV��VHG�SHU�

LQWHUORFXWLRQHV�VHX�GLVSRVLWLRQHV�WDP�H[FHOVDH�WXDH�VHGLV��VXE�FXLXV�LXULVGLFWLRQH�FRQVLVWXQW��

TXDP�HRUXQGHP�GXFXP�UHVSRQGHDQW���DQDVWDV��D��LRKDQQL�PDJ��PLO��SUDHVHQWDOLXP����D�����

G��N��LDQ��FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�FRQVV�!

���(R�VFLOLFHW�REVHUYDQGR��XW�DG�UHVSRQVXP��TXL�GH�RIILFLR�WXDH�VXEOLPLWDWLV�KXF�XVTXH�DG�

SUDHGLFWDP�PDJLVWHULDP�SHU�RULHQWHP�SRWHVWDWHP�PRULV�HUDW�GHVWLQDUL��YLULV�VSHFWDELOLEXV�

GXFLEXV�LQKDHVXUXV�PLWWDWXU�WDP�SHU�VH�TXDP�SHU�DGLXWRUHV�VXRV�HRVGHP�LXGLFHV�REVHUYDUH�HW�



���

LXVVLRQHV�HRUXP�LPSOHUH�FXUDWXUXV��OLFHQWLD�HL�QRQ�GHQHJDQGD��HWLDP�DG�UHVSRQVXP��TXL�GH�

RIILFLR�DOWHULXV�YLUL�H[FHOVL�PDJLVWUL�PLOLWXP�SUDHVHQWDOLV�SUR�KDF�QRVWUD�GLVSRVLWLRQH�

GHVWLQDWXU��LQ�ORFLV��LQ�TXLEXV�DSSDULWLRQLV�WXDH�VXEOLPLWDWLV�DG�UHVSRQVXP�QRQ�FRQWLJHULW�

UHSHULUL��VXDP�VROOLFLWXGLQHP�SUR�HPHUJHQWLEXV�PD[LPH�FDXVLV�SHUDJHUH���D�����G��N��LDQ��

FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�FRQVV�!

�D��&XLXV�HWLDP�LOOL�TXL�GH�DOWHUR�RIILFLR�PLWWHQGXV�HVW�SUDHEHPXV�IDFXOWDWHP��XW�

QRQ�WDQWXP�SHU�DGLXWRUHV�VXRV��LG�HVW�DG�UHVSRQVXP��VHG�HWLDP�LQYLFHP�VH�DGLXYDQGR�QHF�

SXEOLFLV�QHF�SULYDWLV�FDXVLV�YHO�H[VHFXWLRQLEXV�DEHVVH�YLGHDQWXU���D�����G��N��LDQ��

FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�FRQVV�!

�E��$G�VLQJXORV�HWHQLP�GXFHV�DG�UHVSRQVXP�GH�DSSDULWLRQLEXV�YHVWULV�QRQ�

SURVSH[LPXV�RSRUWHUH�GHVWLQDUL��QH�SHU�PXOWLWXGLQHP�HRUXP�TXDOLEHW�PDFKLQDWLRQH�

GDPQD�FRQWUD�PLOLWHV�QRVWURV�DXJHUL�FRQWLQJDW���D�����G��N��LDQ��FRQVWDQWLQRSROL�

DQDVWDVLR�D��HW�UXIR�FRQVV�!

���8W�DXWHP�RPQLIDULDP�WDP�SXEOLFDH�FRPPRGLWDWL�TXDP�IRUWLVVLPLV�SURVSLFLDWXU�

PLOLWLEXV��VSRUWXODUXP�QLKLOR�PLQXV�H[DFWLRQHP�PHULWR�FHQVXLPXV�PRGHUDQGDP��HW�LXEHPXV�

QHF�LSVLV�DG�UHVSRQVXP�QHF�DGLXWRULEXV�HRUXP�SUR�FULPLQDOLEXV�VHX�FLYLOLEXV�FDXVLV��HWVL�H[�

SXEOLFLV�FDXVLV�GHVFHQGHUH�YHO�DG�SXEOLFDP�FDXVDP�SHUWLQHUH�GLFDQWXU��OLFHUH�DOLTXLG�SOXV�

TXDP�XQXP�VROLGXP�D�VLQJXOLV�YHO�QROHQWLEXV�YHO�VSRQWDQHD�YROXQWDWH�RIIHUHQWLEXV�VXVFLSHUH�

PLOLWLEXV��LWD�XW��VL�XQLYHUVLWDV�QXPHUL�VHX�SULQFLSLRUXP�PRQHQGD�VLW��GXSOLFDWD�TXDQWLWDWH�

WDQWXPPRGR�VSRUWXODV�DFFLSLDQW��LQ�KLV�HWHQLP�FDXVLV�QHF�SOXUHV�TXDP�GXRV�SULPDWHV��TXRUXP�

QRPLQD�VHPHO�DF�SULPXP�JHVWLV�LQWHUYHQLHQWLEXV�IXHULQW�SXEOLFDWD��SDWLPXU�FRQYHQLUL��V\QGLFR�

YLGHOLFHW��SURXW�FRQVXHWXGR�GHSRVFLW�OHJLEXVTXH�FDXWXP�HVW��RUGLQDQGR���D�����G��N��LDQ��

FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�FRQVV�!

�D��+RF�TXRTXH�DGLHFWR��XW�SUR�RPQLEXV�TXLEXVOLEHW�H[SHQVLV�LQJUHVVXV�LQ�LXGLFLR�

GXFLDQR�IDFLHQGL�XQXP�WDQWXP�VROLGXP�QLKLOTXH�DPSOLXV�PLOLWHV�YHO�V\QGLFL�OLWLJDQWHV�

GHSHQGHUH�FRPSHOODQWXU��XW�KXLXVPRGL�VRODFLXP�DG�FRPPRGXP�DG�UHVSRQVXP�HW�HLXV�

DGLXWRUXP�HW�H[FHSWRUXP�SURILFLDW��QLKLO�VLEL�XVXUSDUH�YHO�VXR�QRPLQH�SRVFHUH�YHO�YLULV�

GHYRWLV�SULQFLSLEXV��TXL�GXFLDQXP�REVHUYDQW�LXGLFLXP��YHO�GXFLDQD�DSSDULWLRQH�GH�

SUDHIDWLV�OLWLEXV�FRQFHGHQGLV��LWD�YLGHOLFHW��XW�VXSHU�OLWLV�H[SHQVLV�LQ�SHUVRQLV�HWLDP�

HRUXP��TXLFXPTXH�PLOLWHV�SXOVDUH�PDOXHULQW��HDGHP�IRUPD�VHUYHWXU���D�����G��N��LDQ��

FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�FRQVV�!



���

���(ULW�DXWHP�DUELWULL�DWTXH�DHVWLPDWLRQLV�YLURUXP�VSHFWDELOLXP�GXFXP�SUR�TXDOLWDWH�

QHJRWLRUXP�YHO�TXDQWLWDWH��TXDH�GHYRWLVVLPLV�PLOLWLEXV�DE�DGYHUVDULLV�HRUXP�LQJHULWXU��YHO�

VXDP�DXGLHQWLDP�LQWHUSRQHUH�OLWLJLLV�YHO�HRUXP�GLVFXVVLRQHP�GLFDWLVVLPLV�SULQFLSLLV�VHX�

DUELWULV�LQ�ORFLV�GHJHQWLEXV�FRPPLWWHUH���D�����G��N��LDQ��FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�

FRQVV�!
���4XLEXV�YLULV�VSHFWDELOLEXV�GXFLEXV�HW�HRV�REVHUYDQWLEXV�DG�UHVSRQVXP�VHX�DGLXWRULEXV�

HRUXP�FXUDH�VLW��VL�TXDQGR�DG�HRVGHP�GXFHV�PLOLWHV�IXHULQW�DUFHVVLWL�YHO�GH�ORFLV�LQ�TXLEXV�

FRQVWLWXWL�VXQW�PRYHUH�SUDHFHSWL��QH�TXROLEHW�PRGR�FXULDOHV�VHX�FROODWRUHV�TXLEXVGDP�

DGILFLDQWXU�GLVSHQGLLV��LWD�VFLOLFHW��XW�SUR�PLOLWLEXV�LQVSLFLHQGLV��TXDQGRFXPTXH�YROXHULQW�YLUL�

VSHFWDELOHV�GXFHV�HWLDP�SUDHVHQWDOHV�GHYRWLVVLPRV�PLOLWHV�DGKLEHUH��QRQ�LPPRGLFDP�

PXOWLWXGLQHP�HRUXP�WHPSRUH�SDFLV�FRQYRFDUH�SURFXUHQW���D�����G��N��LDQ��FRQVWDQWLQRSROL�

DQDVWDVLR�D��HW�UXIR�FRQVV�!

���6LQ�YHUR�HWLDP�QHFHVVLWDWH�SRVFHQWH�PLOLWHV�DG�DOLD�SHUYHQLDQW�ORFD��ODHVLRQLEXV�FRQWUD�

FXULDOHV�VHX�FROODWRUHV�QLKL OR�PLQXV�PRGLV�RPQLEXV�DEVW LQHDQW � ��D�����G� �N� � LDQ� �

FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�FRQVV�!

�D��(W�VL�WDP�HXQGR�TXDP�UHGHXQGR�WULJLQWD�WDQWXP�GLHV�RSRUWHW�HRV�SURILFLVFL��

LSVL�VXDV�H[SHQVDV�VLEL�SUDHEHQGDV�FROODWRULEXV�VHX�FXULDOLEXV�PLQLPH�SUDHJUDYDQGLV�

VXVFLSHUH�QRQ�FHVVHQW��VLQ�DXWHP�XOWHULRUH�WHPSRUH�LQ�DOLLV�ORFLV�QHFHVVH�VLW�HRV�

FRPPRUDUL��H[SHQVDV�HLV�XOWHULRULV�XW�GLFWXP�HVW�WHPSRULV��DG�TXDH�SHUYHQHULQW�ORFD��

PLQLVWUDUL���D�����G��N��LDQ��FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�FRQVV�!

���4XRQLDP�YHUR�FRPSHULPXV�TXRVGDP�WHPHUDULR�DWTXH�LQLTXR�SURSRVLWR�DQWHULRUH�

WHPSRUH�FHUWRV�H�PHPRUDWLV�PLOLWLEXV�WDP�LQ�LXGLFLR�VXEOLPLWDWLV�WXDH�TXDP�DSXG�H[FHOVDP�

PDJLVWHULDP�SHU�RULHQWHP�SRWHVWDWHP�LQ�DFFXVDWLRQHP�GHGX[LVVH�HW�HRV�HRGHP�WHPSRUH�DG�

GLYHUVD�TXRTXH�SURWUD[LVVH�LXGLFLD�GLYHUVDVTXH�VXSHU�LVGHP�SHUVRQLV�LVGHPTXH�FDXVLV�HW�

QHJRWLLV�SURODWDV�IXLVVH�VHQWHQWLDV��QH�SRVWHD�QLKLOR�PLQXV�WDQWDH�FRQWUD�PLOLWHV�QRVWURV�LQVLGLDH�

WDQWDTXH�FRQIXVLR�TXHUHOOLV��TXDV�HLV�LQJHUL�FRQWLQJLW��JHQHUHWXU��QHPLQL�OLFHUH�DSXG�VHGHP�

PDJQL WXG LQ L V � WXDH �DFFXVD W LRQH �FRQ W UD �PL O L W HP�VHX �PL O L W H V �S UDHVHQWDOHV�GHSRVLWD�

FRQYHQWLRQHTXH�REODWD�HXQGHP�YHO�HRVGHP�PLOLWHV�FULPLQDOLWHU�VHX�FLYLOLWHU�SHU�LXVVLRQHP�

YLURUXP�VSHFWDELOLXP�GXFXP�LQTXLHWDUH��DQWHTXDP�QHJRWLXP�H[�SULRUH�DFWLRQH�SULRUHTXH�

FRQYHQWLRQH�ILQHP�OHJLWLPXP�VRUWLDWXU���D�����G��N��LDQ��FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�

FRQVV�!

�D��,GHPTXH�YHUVD�YLFH�REVHUYDUL��XW��VL�TXLGDP�PLOHV�VHX�PLOLWHV�SUDHVHQWDOHV

LXVVLRQH�YLUL�VSHFWDELOLV�GXFLV�LQFXVDWL�DF�PRQLWL�IXHULQW��OLFHQWLD�GHQHJHWXU�DJHQWL�



���

SRVWXODWLRQHP�VHX�DFFXVDWLRQHP�LQ�LXGLFLR�WXDH�VXEOLPLWDWLV�FRQWUD�HXQGHP�PLOLWHP�YHO�

HRVGHP�PLOLWHV�GHSRQHUH���D�����G��N��LDQ��FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�FRQVV�!

�E��1HF�VL�HXQGHP�YHO�HRVGHP�WDP�FULPLQDOLWHU�TXDP�FLYLOLWHU�REQR[LRV�HVVH�

ILUPDYHULW��IDFXOWDWHP�HLGHP�DJHQWL�VXSHUHVVH�VHSDUDWLV�LQWHQWLRQLEXV�VXLV�SUR�

FULPLQDOLEXV�TXLGHP�LXGLFLXP�WXDH�FHOVLWXGLQLV��SUR�FLYLOLEXV�DXWHP�YLUL�VSHFWDELOLV�GXFLV�

VHX�YHUVD�YLFH�RFFXSDUH���D�����G��N��LDQ��FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�FRQVV�!

���6L�TXLV�YHUR�DG�KXLXVPRGL�WDP�DXGDFLVVLPXP�WDPTXH�DHTXLWDWL�FRQWUDULXP�FRQDPHQ�

SURVLOXHULW��HXP�SUR�SHFXQLDULLV�TXLGHP�QHJRWLLV�LDFWXUD�OLWLV�HW�GDPQRUXP�TXDH�YLWLR�HLXV�

FRQWLJHUXQW�VROXWLRQH�SHUFHOOL��SUR�FULPLQDOLEXV�DXWHP�TXDVL�FDOXPQLDWRUHP�FRQYLFWXP�OHJXP�

DFXOHRV�VHQWLUH���D�����G��N��LDQ��FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�FRQVV�!

���'LVSRVLWLRQHV�DXWHP�DQWH�ODWDV�QRQ�DG�LPPLQXHQGDP�SRWHVWDWHP�PDJLVWHULDH�SHU�

RULHQWHP�DGPLQLVWUDWLRQLV��VHG�SUR�WXLWLRQH�ORFRUXP�DF�VHFXULWDWH�SXEOLFD�QRVFLPXU�

SUDHVWLWLVVH��FXP�QRQ�GXELXP�VLW�LSVRV�HWLDP�GXFHV��TXLEXV�IRUWLVVLPL�SUDHVHQWDOHV�PLOLWHV�

SDUDUH�SUDHFHSWL�VXQW��VXE�HDGHP�H[FHOVD�SRWHVWDWH�HVVH�FRQVWLWXWRV���D�����G��N��LDQ��

FRQVWDQWLQRSROL�DQDVWDVLR�D��HW�UXIR�FRQVV�!

&RG��-XVW����������

3HU�KDQF�GLYLQDP�GLVSRVLWLRQHP�LXEHPXV�HRV��TXLEXV�H[�RIILFLR�WXDH�VXEOLPLWDWLV�

PLOLWDULXP�PHULWRUXP�VHX�FXLXVOLEHW�SUDHVWDWLRQLV�FRPPLWWLWXU�HURJDWLR��LQ�SULPLV�LXUDUH�SUR�

LXVWLWLDH�UDWLRQH�LQLXQFWDP�VLEL�VROOLFLWXGLQHP�SHUDFWXURV���DQDVWDV��D��ORQJLQR�PDJ��HTXLWXP�

DF�SHGLWXP����D�[[[�!�

�� �(W�VHFXQGXP�SUDHVHQWHP�VDOXEHUULPDH�QRVWUDH�GLVSRVLWLRQLV�REVHUYDWLRQHP�VRODFLXP��

VLFXW�GLFWXP�HVW��SXEOLFXP�HURJDWRU�PDQX�VXD�VLQH�XOOR�GROR�YHO�IUDXGH�VLQJXOLV�PLOLWLEXV�

QXPHUHW��TXDWHQXV�XQXVTXLVTXH�PLOHV�DFFHSWR�SHU�VXDP�PDQXP�VRODFLR�LSVH�FXP�DFWXDULR�GH�

QHJRWLDWLRQH�DFWXDULLV�SHUPLVVD�VHFXQGXP�UDWLRQHP�DJDW�LXVWLWLDH���D�[[[�!�

�D��+RF�YLGHOLFHW�REVHUYDQGR��XW�SUR�VLQJXOLV�VROLGLV�DFWXDULR��VLYH�VWDWLP�VLYH�

SRVW�XQXP�GXRVYH�VHX�DPSOLXV�DQQRV�UHVWLWXWXP�IXHULW�GHELWXP��PLQXV�TXLGHP�XQR�

WUHPLVVH��SUR�WHPSRULV�VFLOLFHW�EUHYLWDWH��SDFLVFL�OLFHDW���D�[[[�!�

�E��$PSOLXV�DXWHP�TXDP�XQXP�WUHPLVVHP�QXOOXV�DFWXDULXV�SUR�TXRTXR�WHPSRUH�

VHX�DQQRUXP�VSDWLR�SDFLVFL�SHQLWXV�SHUPLWWDWXU��QHF�XOOD�SRVVLW�DFWXDULXV�PDFKLQDWLRQH�

SUR�WHPSRULV�SUROL[LWDWH�XQLXV�TXDQWLWDWHP�WUHPLVVLV�H[FHGHUH���D�[[[�!�
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WHPSRUH�HURJDWLRQLV�HPHUVHULW�GXELWDWLR��LXEHPXV�HLGHP�PLOLWL�GDQGDV�SHFXQLDV�DE�

HURJDWRUH�SULQFLSLLV�GDUL�HW�QRQ�VHFXQGXP�REWLQHQWHP�KDFWHQXV�FRQVXHWXGLQHP�HDVGHP�

SHFXQLDV�YHO�DE�HURJDWRUH�YHO�DE�DFWXDULR�UHWLQHUL��TXDWHQXV�FDXVD�DSXG�GHYRWLVVLPD�
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FRPPHDWLEXV�GLPLWWL�VDFUD�FRQVWLWXWLR�FRQWLQHW��DSXG�GHYRWLVVLPD�SULQFLSLD�VHTXHVWUHQWXU��

LOORUXP�VFLOLFHW�WDQWXPPRGR�PLOLWXP��TXRUXP�LQWUD�WULJLQWD�FRPPHDWDOHV�YLURV�FRQVWLWXWRUXP�

DFWXDULXV�WHPSRUH�HURJDWLRQLV�SLWWDFLD�XWSRWH�KDELWD�VXSHU�SDFWLRQH�SURWXOHULW��TXDWHQXV��FXP�

LGHP�UHGLHULQW�PLOLWHV��FDXVD�DSXG�GHYRWLVVLPD�SULQFLSLD�VHFXQGXP�SUDHIDWXP�PRGXP�WUDFWDWD�
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�� �6LQ�YHUR�VDOXEHUULPDP�FRQVWLWXWLRQHP�RIIHQGHQGR�DPSOLXV�TXDP�WULJLQWD�YLURV�GDWLV�
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SULQFLSLLV��SULPDWHV�HRUXP�YLGHOLFHW��TXDP�XQXVTXLVTXH�FDSXW�VFKRODH�LXUDWXV�GHSRQDW��VXE�VXD�

SUDHVWDQWLD�UHP�VLFXW�VXSHULXV�GLVSRVLWXP�HVW�IXLVVH�VXEVHFXWDP��HW�VXE�REWXWLEXV�VXLV�

XQXPTXHPTXH�PLOLWHP�VRODFLXP�VXXP�PDQX�VXD�DE�HURJDWRULV�GH[WHUD�VXVFHSLVVH��HW�

KXLXVPRGL�JHVWD�UHODWLRQH�D�YLUR�FODULVVLPR�WULEXQR�YHO�GHYRWLVVLPLV�SULQFLSLLV�LQWUD�WUHV�
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SXEOLFR�SHFXQLDH��LQWUD�GXRV�YHO�WUHV�PHQVHV�VHX�TXDWWXRU��SUR�TXDOLWDWH�VFLOLFHW�VSDWLRUXP��

FRPPLVVDP�VLEL�VROOLFLWXGLQHP�HURJDWLRQLV�QRQ�GXELWHW�IDFLHQGDP��YHO�VL�XOWHULXV�DSXG�VH�

SHFXQLDV�SXEOLFDV�GLIIHUHQGR�HURJDWLRQHP�DXVXV�IXHULW�UHWLQHUH��VFLDW�VH�PRGLV�RPQLEXV�
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HLXVGHP�DSSDULWLRQLV�SHULFXOR�WDOH�IODJLWLXP�SULQFLSDOHV�PLQLPH�SRVVLW�DXUHV�ODWHUH��TXDWHQXV�

H[�RPQL�SDUWH�HRGHP�GHOLFWR�UHYHODWR��TXLFXPTXH�VDOXEHUULPDV�QRVWUDH�SLHWDWLV�RUGLQDWLRQHV�

DXVXV�IXHULW�YLRODUH��LQWHUPLQDWDV�PLQLPH�SRVVLW�SRHQDV�HYDGHUH��LWD�XW�LQ�VLQJXOLV�PLOLWLEXV��

TXL�QRQ�REVHUYDWR�LQ�HRUXP�SHUVRQD�WHQRUH�GDWDH�GLVSRVLWLRQLV�ODHVL�IXHULQW� �OLFHDW�

VDFUDWLVVLPXP�QRVWUXP��SHU�XQXP�IRUWH�YHO�HWLDP�ELQRV�PLOLWHV�SUR�RPQLEXV�YHUED�IDFWXURV��

SHWHUH�FRPLWDWXP�HW�SRUUHFWLV�SUHFLEXV�TXRG�FRQWUD�QRVWUDP�GLVSRVLWLRQHP�SDVVL�VXQW�
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TXDH�PRUWXLV�PLOLWLEXV�XVTXH�DG�GLHP�PRUWLV�HRUXP�GHELWDH�IXHUDQW��VHFXQGXP�GDWDP�LDP�
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&XP�VDHSH�FRQWLQJLW�SURSWHU�TXDVGDP�PD[LPDV�HW�LQH[FXVDELOHV�UDWLRQHV�TXLEXVGDP�DG�

FXVWRGLDP�YHO�DOLDP�KXLXVPRGL�FDXVDP�PLOLWHV�GHSXWDUL�YHO�HWLDP�GHSXWDWRV�HVVH��HW�QRQ�

FRQYHQLW�KRF�PRGR�SXEOLFXP�DOLTXRG�GDPQXP�VHX�GLVSHQGLXP�VXVWLQHUH��LXEHPXV��VL�TXL�

IRUWLVVLPL�PLOLWHV�H[�TXRFXPTXH�QXPHUR�FXULLV�YHO�TXLEXVGDP�FRUSRULEXV�YHO�VDFURVDQFWLV�

HFFOHVLLV�YHO�DOLLV�SHUVRQLV�SUR�FXVWRGLD��XW�GLFWXP�HVW��YHO�WDOL�DOLD�FDXVD�D�QRVWUR�QXPLQH�

GHSXWDWL�VXQW�YHO�IXHULQW� �QH�SHU�HRUXP�WUDQVODWLRQHV�FLUFD�DQQRQDUXP�YHO�FDSLWXP�HLV�

SUDHEHQGRUXP�HURJDWLRQHP�SXEOLFLV�UDWLRQLEXV�TXDHGDP�ODHVLR�LQJHUDWXU��HDGHP�GH�SURSULR�

SHUVRQDP�VHX�SHUVRQDV��FXL�HW�TXLEXV�GHSXWDWL�VXQW�YHO�IXHULQW��PRGLV�RPQLEXV�DJQRVFHUH��KRF�
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WDQWXPPRGR�GH�SXEOLFR�SUR�LVGHP�DQQRQLV�HW�FDSLWX�SUDHEHQGR�HW�LPSXWDQGR��TXRG�LQ�ORFLV��H[�

TXLEXV�SUDHIDWL �PLOLWHV�SHUYHQLXQW�VHX�SHUYHQHUXQW� � LPSXWDEDWXU� �YHO�VL �DQWHODWDP�

SUDHVWDWLRQHP�VXSUDGLFWDH�SHUVRQDH�UHFXVDYHULQW��HRVGHP�PLOLWHV�GH�VXLV�ORFLV�QRQ�UHFHGHUH��

YHO�HRV�TXL�UHFHVVHULQW�DG�HD�VLQH�TXDGDP�PRUD�UHGLUH���DQDVWDV��D��DUFDGLR�SS����D�[[[�!�
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VHX�FRUSRUL�VLQH�VSHFLDOL�QRVWUDH�VHUHQLWDWLV�LXVVLRQH�VFULSWLV�SURIHUHQGD�GHSXWHWXU���D�[[[�!�

���2IILFLR�WXDH�FHOVLWXGLQLV��VL�KDQF�QRVWUDH�PDQVXHWXGLQLV�IRUPDP��TXRWLHQV�VXSHU�

PLOLWLEXV�TXLEXVGDP�GHSXWDQGLV�DOLTXLG�VWDWXWXP�IXHULW��JHVWLV�LQVLQXDUH�HW��TXLG�HRV��TXLEXV�

GDWL�VXQW��SURXW�QRELV�SODFXLW��DJQRVFHUH�RSRUWHW��LWLGHP�SXEOLFDUH�PLQLPH�FXUDYHULW��WDP�

GLVSHQGLXP��TXRGFXPTXH�SXEOLFXP�KDF�H[�FDXVD�VXVWLQXHULW��HL�GH�SURSULR�UHVDUFLUH��TXDP�
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&RG��-XVW���������

>?   Į? Ĳ? Ȣ�ȕĮıȚȜİ? Ȣ�@

?  įȚ? ĲĮȟȚȢ�țİȜİ? İȚ�ʌȡ? ĲİȡȠȞ�? ʌ?  Ȥ? ȡĮȢ�ʌĮȡĮțȡĮĲİ? ıșĮȚ�Ĳ?  İ? Ȣ�ıĲȡĮĲȚ? ĲĮȢ�

įĮʌĮȞ? ȝİȞĮ�țĮ?  ĲȘȞȚțĮ? ĲĮ�Ĳ? Ȣ�ȜȠȚʌ? Ȣ�Į? Ĳ? ĮȢ�ĲȠ?  įȘȝȠı? Ƞȣ�ʌȡȠȕ? ȞĮȚ��Ƞ? įİ�Ȗ? ȡ�

Ȥȡ?  ȝ? ȞĮȢ�Ĳ? Ȣ�? țʌȠȝʌ? Ȣ�țĮĲİʌİ? ȖİıșĮȚ��? ĮșȣȝİȚıșĮȚ�įİ�Ĳ?  ıĲȡĮĲȚȦĲȚț?  įĮʌĮȞ? ȝĮĲĮ��

ĲȠ? Ȣ � į?  ?ȡȤȠȞĲĮȢ�țĮ?  Ĳ? Ȣ � ʌ ? ȜİȚȢ�țĮ?  ʌ? ȞĲĮ�Ĳ? Ȟ � ? ĲİȡȠȞ�įȘȝȠıȚİ? ȠȞĲĮ��İ?  ĲȚ�

ʌĮȡĮȕĮș?  Ĳ? Ȟ�șİıʌȚıș? ȞĲȦȞ��țĮ?  Ĳ?  Ȥȡ? ȝĮĲĮ�ʌĮȡ? ȤİȚȞ�Ƞ? țȠșİȞ�ĲȠ? Ȣ�ıĲȡĮĲȚ? ĲĮȚȢ�țĮ?  

ʌȡ? ıĲȚȝȠȞ�? țĮĲ? Ȟ�ȜȚĲȡ? Ȟ�Ȥȡȣı? Ƞȣ�șİıʌ? ȗȠȝİȞ��>FD�����±���@

&RG��-XVW����������

>?   Į? Ĳ? Ȣ�ȕĮıȚȜİ? Ȣ@��������������������Ĭİıʌ? ȗȠȝİȞ

?  įȚ? ĲĮȟȚȢ�țİȜİ? İȚ��? ȞĮ��? ?Ȟ�ıĲȡĮĲȚ? ĲĮȚ�? ĳİıĲ? ĲİȢ�ȝ?  ?ıȚȞ�? Ȟ�ĲĮ? Ȣ�Ƞ? țİ? ĮȚȢ�

? ȖȖĮȡİ? ĮȚȢ��? ȜȜ¶�?  İ? Ȣ�ȕȠ? șİȚĮȞ�? ĳȠȡ? ıșȘıĮȞ��ȝ?  ȜĮȝȕ? ȞİȚȞ�Ĳ? Ȣ�? ȞȞ? ȞĮȢ�Į? ĲȦȞ�

Ĳ? Ȟ � ? ʌȠȝȞȘȝĮĲȠĳ? ȜĮțĮ � ? Ȟ � İ ? įİ Ț � į Ț?  Ĳ?  ȝ?  ĳșİ? ȡİıșĮȚ � �? Ȝ Ȝ ¶ � ? Ȟ � Ȥȡȣı?  

įȚĮĲȚȝȦȝ? ȞȠȣ�ĲȠ?  İ? įȠȣȢ�țĮĲ?  Ĳ? Ȟ � Ĳȡ? ʌİȗĮȞ��? ȡțȠȣ�ʌĮȡİȤȠȝ? ȞȠȣ�ʌĮȡ?  Ĳİ �Ĳ? Ȟ�

ĲȡȚȕȠ? ȞȦȞ�țĮ?  Ĳ? Ȟ�ȕȚțĮȡ? ȦȞ�țĮ?  Ĳ? Ȟ�įȠȝİıĲ? țȦȞ�țĮ?  ?ʌȠȝȞȘȝĮĲȠĳȣȜ? țȦȞ�țĮ?  

? ʌĲȚ? ȞȦȞ� �Ƞ? į? Ȟ � ? ĲĲȠȞ�țĮ?  ȝİĲ?  Ĳ? Ȟ � ? ȡțȠȞ�ȜȠȖȠșİĲȠȣȝ? ȞȦȞ�țĮ? ,  İ? Ĳ İ � ? Ȟ�



���

İ? ȡİıșİ? ȘıĮȞ�ȥİȣı? ȝİȞȠȚ� �? Ȟ �į ȚʌȜ?  țĮĲĮȕĮȜȜ? ȞĲȦȞ� �Ǽ?  į?  țĮ?  ıĲȡĮĲȚ? ĲȘȢ�

? ȟĮȡȖȣȡ? ıĮȚ�ȕȠȣȜȘșİ? Ș�Ĳ? Ȣ�ʌĮȡİȤȠȝ? ȞĮȢ�Į? Ĳ?  ?ȞȞ? ȞĮȢ��Ȝ? ȥİĲĮȚ�Ĳ?  Ȥȡ? ȝĮĲĮ�țĮĲ?  

Ĳ? Ȟ�Ĳȡ? ʌİȗĮȞ��Ǽ?  į?  Ĳ?  İ? įȠȢ�ȜĮȝȕ? ȞİȚ��Ȝ? ȥİĲĮȚ�Ĳ?  ?Ȟ�Ĳ?  Ȥ? ȡ?  ȤȠȡȘȖȠ? ȝİȞȠȞ�țĮĲ?  

įȠțȚȝĮı? ĮȞ�ĲȠ?  șİȠĳȚȜİıĲ? ĲȠȣ�Ĳ? Ȟ�Ĳ? ʌȦȞ�? ʌȚıț? ʌȠȣ�țĮ?  ĲȠ?  ȜĮȝʌȡȠĲ? ĲȠȣ�? țį? țȠȣ�

Ĳ? Ȣ � ʌ ? ȜİȦȢ��Ǽ?  į?  țĮ?  ?  ?ʌȠȝȞȘȝĮĲȠĳ? ȜĮȟ �? ȖȠȡ? ı?  ʌĮȡ?  ıĲȡĮĲȚ? ĲȠȣ�Ĳ? Ȣ�

? ȞȞ? Ȟ Į Ȣ � Į ? ĲȠ?  țĮ?  Į? Ĳ? Ȣ � Ȝ Įȝȕ ? Ȟ İ Ț � Į ? Ĳ? Ȣ � ʌ Į ȡ ?  ĲȠ?  ıȣȞĲİȜİıĲȠ?  ?Ȣ�

? țȤȦȡȘșİ? ıĮȢ�Į? Ĳ? ,  ʌ? ȜȚȞ�țĮĲ?  Ĳ? Ȟ�Ĳȡ? ʌİȗĮȞ�ȜĮȝȕ? ȞİȚȞ�Į? Ĳ? Ȟ��İ?  ȝ?  ʌĮȡ?  Ĳ?

İ? į Ƞ Ȣ � ȕ Ƞ ? Ȝİ ĲĮ Ț �?  ıȣȞĲİȜİıĲ? Ȣ � ʌȡȠıĮȖĮȖİ? Ȟ � � Ǽ ?  į?  țĮ?  Ƞ?  ıȣȞĲİȜİıĲĮ?  

ȕȠȣȜȘșİ? ȘıĮȞ�? țȠȣı? ȦȢ�ʌȦȜ? ıĮ?  ĲȚȞĮ�ĲȠ? Ȣ�ıĲȡĮĲȚ? ĲĮȚȢ� �Ƞ?  țȦȜ? ȠȝİȞ�ĲȠ? ĲȠ�

Ȗ? ȞİıșĮȚ��İ?  țĮ?  ȝ? ȜȜȠȣıȚȞ�? ț � Ĳ Ƞ ? ĲȠȣ�țİȡįĮ? ȞİȚȞ � �? ĲĲȠȞĮ�ʌȠı? ĲȘĲĮ�İ? į? Ȟ�

ʌĮȡ? ȤȠȞĲİȢ�Į? ĲȠ? Ȣ�ʌĮȡ?  Ĳ? Ȟ�įȘȝȠı? ĮȞ�Ĳȡ? ʌİȗĮȞ��ȝ?  ?ȟ? ıĲȦ�į?  ĲȠ? Ȣ�ʌȠȜ? ĲĮȚȢ�? ț�

ĲȠ? ĲȠȣ � ȕȜ ? ʌĲİ Ț Ȟ � Ĳ? Ȟ � ı ȣ Ȟ ĲİȜİıĲ? Ȟ � � ? Ȟ Į � � ? ?Ȟ � Į ? ĲȠ?  țĮț? Ȣ �ıȣȝĳȦȞ? ıȦıȚȞ��

? ȞĮȖț? ȗȦıȚ�Ĳ? Ȟ�ıȣȞĲİȜİıĲ? Ȟ�țĮș? Ȣ�ıȣȞİĳ? ȞȘıİ�ʌĮȡĮıȤİ? Ȟ�Ĳ?  İ? įİ��Ǽ? ȡȠ? ıĮ�į?  ?  

įȚ? ĲĮȟȚȢ��? ĲȚ�țĮ?  ĲȚȞİȢ�Ĳ? Ȟ�ȤĮȡĲȠȣȜĮȡ? ȦȞ�Ĳ? Ȟ�ȖİȞȞĮȚȠĲ? ĲȦȞ�? ȡȚșȝ? Ȟ�? ĲȠȚ�ĳȠȚįİȡ? ĲȦȞ�

ıȣȞȦȞȠ? ȞĲĮȚ �? ĮȣĲȠ? Ȣ � ı ? ĲȠȞ� �? ȞĮ � ĲȠ �ȝ? Ȟ�įȘȝ? ıȚȠȞ�į? įȦıȚȞ�Į? ĲȠ? Ȣ �țĮĲ?  Ĳ? Ȟ�

Ĳȡ? ʌİȗĮȞ�Ĳ? �ĲȠ?  ı? ĲȠȣ ĲȚȝ? ȝĮĲĮ��Į? ĲȠ?  į?  ?Ȣ�ʌȡȠȘȖȠȡĮț? ĲİȢ�İ? įȘ�țİȡįĮ? ȞȠȣıȚ��

țİȜİ? İ Ț � ?  įȚ? ĲĮȟȚȢ�ȝȘį? ȞĮ�ıȣȞĲİȜİıĲ? Ȟ � ? țȠȞĲĮ�? ʌĮȚĲİ? ıșĮȚ�ʌĮȡ? ȤİȚȞ�Į? ĲȠ? Ȣ�

ıȣȞȦȞ? Ȟ��Ǽ?  į?  ?țȠȣı? ȦȢ�ʌȦȜ? ıĮȚ�ȗȘĲ? ı?  ĲȚȢ�Į? ĲȠ? Ȣ��ȝ?  ?ʌİȡȕĮ? ȞİȚȞ�Į? ĲȠȣȢ�Ĳ?  

ĲȚȝ? ȝĮĲĮ�Ĳ? Ȣ�ĲȡĮʌ? ȗȘȢ�İ? Ȣ � Ĳ ? Ȟ�ʌȠı? ĲȘĲĮ�Ĳ? Ȟ � ȝ ? ȜȜȠȣıĮȞ�Ȝ? Ȗ?  ?ȞȞ? ȞȦȞ�ĲȠ? Ȣ�

ıĲȡĮĲȚ? ĲĮȚȢ�ȤȠȡȘȖİ? ıșĮȚ� Ǽ?  Ȗ? ȡ�? ȟȦșİȞ�? Ĳ? ȡĮȞ�ʌȠı? ĲȘĲĮ�ȕȠȣȜș?  ?ȖȠȡ? ıĮȚ��Ĳ? Ĳİ�

țİț? ȜȣĲĮȚ�ʌȡĮȖȝĮĲİ? ıĮıșĮȚ��? Ȣ �țĮ?  ʌ? Ȣ�ıĲȡĮĲȚ? ĲȘȢ��ȉĮ? ĲĮ �į?  ʌ? ȞĲĮ�įİ? țȞȣıȚ�

ȝ? ȜȜȠȣıĮ�Ȗ? ȞİıșĮȚ�? ȞĮȥȘȜ? ĳȘıȚȢ��? ȞĮȖțĮȗȠȣıĮ�ʌ? ȞĲĮ � �? ȞșȡȦʌȠȞ�Ĳ? Ȟ � ? Ĳİį? ʌȠĲİ�

ȥİȣı? ȝİȞȠȞ�ıĳİĲİʌȚı? ȝİȞȠȞ�įȚʌȜ? ıȚȠȞ�țĮĲĮșİ? ȞĮȚ��? ȞĮ�Ĳ?  ȝ? Ȟ � ? ʌȜȠ? Ȟ � Ȝ? ȕ?  ?  

? țįȚțȘșİ? Ȣ � � Ĳ?  į?  ? ĲİȡȠȞ�? ʌȜȠ? Ȟ � Ĳ?  įȘȝ? ıȚȠȞ��Ȇ? ȞĲİȢ�į?  Ƞ?  ıĲȡĮĲȚ? ĲĮȚ�Ƞ?  

ʌȡȠıʌĮȡĮȝ? ȞȠȞĲİȢ�ʌȡȠı? ʌȠȚȢ�ĲȚı? Ȟ � ? Ȟ � ? ȟĮȡȖȣȡȚıȝ?  ȜĮȝȕĮȞ? ĲȦıĮȞ�Ĳ? Ȣ � ? į? ĮȢ�

? ȞȞ? ȞĮȢ�țĮĲ?  Ĳ? Ȟ�? ȟĮȡȖȣȡȚıȝ? Ȟ�Ĳ? Ȣ�ĲȡĮʌ? ȗȘȢ��? ȝȠ? ȦȢ�į?  țĮ?  ĲȠ? Ȣ�țİĳĮȜȚĲ? ȠȞĮȢ? 

țĮ?  ȝ?  ȗȘĲİ? ĲȦıĮȞ�Ĳ?  İ? įȘ��İ?  ȝ?  ?ț? Ȟ � ?  ıȣȞĲİȜİıĲ? Ȣ�ĲĮ? ĲĮ�țĮĲĮȕ? ȜȠȚ��ȉȠ?  

ʌĮȡĮȕ? ȞĮ?  Ĳ?  ʌȠĲİ�Ĳ? Ȟ�ʌȡȠİȚȡȘȝ? ȞȦȞ�ĲȠȜȝ? ȞĲȠȢ�ȝ? ȖȚıĲȠȞ�ț? ȞįȣȞȠȞ�? ĳȠȡȦȝ? ȞȠȣ��

İ? Ĳİ�ĲȡȚȕȠ? ȞȠȢ�İ? Ĳİ�ȕȚț? ȡȚ? Ȣ �? ıĲȚȞ�İ? Ĳİ�įȠȝ? ıĲȚțȠȢ�İ? Ĳİ�? ʌȠȝȞȘȝĮĲȠĳ? ȜĮȟ�İ? Ĳİ�

? ʌĲ? ȦȞ�İ? Ĳİ�ʌȡ? ĲȠȢ�? ȡȚșȝȠ?  İ? Ĳİ�ĲĮȟİ? ĲȘȢ�ĲȠ?  ıĲȡĮĲȘȜ? ĲȠȣ��? ?Ȟ�ıȣȝȕ?  Ĳ?  ʌȠĲİ�

ʌĮȡ?  Ĳ?  ?ȜȘș? Ȣ�ȖȞȦȡȚıș? ȞĮȚ�?  ?ʌȚȤİȚȡȚıșȘȞĮȚ��țĮ?  ȝ?  ʌĮȡĮȤȡ? ȝĮ�įȘȜȦș?  țĮ?  

? ȞĮıĲĮȜ? ?  ?  Ȗ? ȡ�? ȞĮȥȘȜ? ĳȘıȚȢ�ʌ? ȞĲĮ�Ĳ?  ʌĮȡ?  Ĳ? Ȟ�įȚ? ĲĮȟȚȞ�ȖȚȞ? ȝİȞĮ�? ʌİȜ? ȖȟİȚ�



���

.$<1$.d$

.$<1$.d$�.,6$/70$/$5,

$'$-� $QQXDO�RI�WKH�'HSDUWPHQW�RI�$QWLTXLWLHV�RI�-RUGDQ

$-$ $PHULFDQ�-RXUQDO�RI�$UFKDHRORJ\

$5� $UFKDHROJLFDO�5HSRUWV

$63DS� $PHULFDQ�6WXGLHV�LQ�3DS\URORJ\

$67� $UDûWÖUPD�VRQXoODUÖ�7RSODQWÖVÖ

%$63� %XOOHWLQ�RI�WKH�$PHULFDQ�6RFLHW\�RI�3DS\URORJLVWV

%&+ %XOOHWLQ�GH�FRUUHVSRQGDQFH�KHOOHQLTXH

%-6� %ULWLVK�-RXUQDO�RI�6RFLRORJ\

&$+� &DPEULGJH�$QFLHQW�+LVWRU\

&,* &RUSXV�,QVFULSWLRQXP�*UDHFDUXP��

&3K� &ODVVLFDO�3KLORORJ\

&35 &RUSXV�3DS\URUXP�5DLQHUL �FLOWOHU�,�;9,,,��9LHQQD�����²�����

'$*5 /H�'LFWLRQQDLUH�GHV�$QWLTXLWpV�*UHFTXHV�HW�5RPDLQHV�GH�'DUHPEHUJ�

HW�6DJOLR��*UD]��$XVWULD������

'*5$ :LOOLDP�6PLWK�/�/�'���:LOOLDP�:D\WH��*��(��0DULQGLQ��$ 'LFWLRQDU\�

RI�*UHHN�DQG�5RPD�$QWLTXLWLHV��-RKQ�0XUUD\��/RQGRQ�������

($� (SLJUDSKLFD�$QDWROLFD

(* (SLJUDILD�*UHFD �0�*XDUGXFFL��FLOWOHU�,�,9��5RPD�����������

)G;�9,, )RXLOOHV�GH�;DQWKRV�9,, �$��%DOODQG�3DULV�������

*	5� *UHHFH�DQG�5RPH



���

*5%6� *UHHN��5RPDQ�DQG�%\]DQWLQH�6WXGLHV

,& ,QVFULSWLRQHV�&UHWLFDH �HG��0DUJKHULWD�*XDUGXFFL����YROV��5RPH�
����²������9RO�����7LWXOL�&UHWDH�PHGLDH�SUDHWHU�*RUW\QLRV���������
YRO�����7LWXOL�&UHWDH�RFFLGHQWDOLV���������YRO�����7LWXOL�&UHWDH�RULHQWDOLV�

��������YRO�����7LWXOL�*RUW\QLL��������

,* ,QVFULSWLRQHV�*UDHFDH

,*/6 ,QVFULSWLRQV�JUHFTXHV�HW�ODWLQHV�GH�OD�6\ULH

,. ,QVFKULIWHQ�JULHFKLVFKHU�6WlGWH�DXV�.OHLQDVLHQ

-56� -RXUQDO�RI�5RPDQ�6WXGLHV

0$0$ 0RQXPHQWD�$VLDH�0LQRULV�$QWLTXD

, ��:LOOLDP�0RLU�&DOGHU��(DVWHUQ�3KU\JLD��´0RQXPHQWD�$VLDH�

0LQRULV�$QWLTXD�µ����0DQFKHVWHU������

,,, ��.HLO��-���DQG�$��:LOKHOP��'HQNPlOHU�DXV�GHP�UDXKHQ�.LOLNLHQ��
�0RQXPHQWD�$VLDH�0LQRULV�$QWLTXD������0DQFKHVWHU������

,9 ��:LOOLDP�+HSEXUQ�%XFNOHU��:LOOLDP�0RLU�&DOGHU��:LOOLDP�.HLWK�

&KDPEHUV�*XWKULH��0RQXPHQWV�DQG�'RFXPHQWV�IURP�(DVWHUQ�$VLD�
DQG�:HVWHUQ�*DODWLD���0RQXPHQWD�$VLDH�0LQRULV�$QWLTXD������

0DQFKHVWHU������

03* -��3��0LJQH��3DWURORJL �FXUVXV�FRPSOHWXV��VHULHV�*U FD������YROV���3DULV��
�������

5$� 5HYXH $UFKHRORJLTXH

5( 3DXO\V�5HDOHQF\FORSlGLH�GHU�FODVVLVFKHQ�$OWHUWXPVZLVVHQVFKDIW

6% 6DPPHOEXFK�JULHFKLVFKHU�8UNXQGHQ�DXV�$HJ\SWHQ��%HUOLQ�²�/HLS]LJ�
²�+HLGHOEHUJ�²�:LHVEDGHQ�������²�GHYDP�HGL\RU�

6&,� 6FULSWD�&ODVVLFD�,VUDHOLFD

6(* 6XSSOHPHQWXP�(SLJUDSKLFXP�*UDHFXP



���

6W%R7� 6WXGLHQ�]X�GHQ�%RJD]N|\�7H[WHQ

7$'� 7�UN�$UNHRORML�'HUJLVL

7$3$ 7UDQVDFWLRQV�RI�WKH�$PHULFDQ�3KLORORJLFDO�$VVRFLDWLRQ

7$3K$� 7UDQVDFWLRQV�DQG�SURFHHGLQJV�RI�WKH�$PHULFDQ�3KLORORJLFDO�
$VVRFLDWLRQ

70� 7UDYDX[�HW�0pPRLUHV

$17ù.�.$<1$./$5

$&2 &21&,/,$�2(&80(1,&$

$FWD�FRQFLOLRUXP�RHFXPHQLFRUXP

$FWD�FRQFLOLRUXP�RHFXPHQLFRUXP���HG��(��6FKZDUW]��%HUOLQ��'H�

*UX\WHU������²������WÖSNÖEDVÖP������²������

$HVFKLQHV

'H�)DOV�

$(6&+,1(6

'H�)DOVD�/HJDWLRQH

(VFKLQH���'LVFRXUV��YRO�����HG��9��0DUWLQ�DQG�*��GH�%XGp��3DULV��/HV�

%HOOHV�/HWWUHV��������WÖSNÖEDVÖP��������

$PPLDQXV $00,$186�0$5&(//,186

5HV�*HVWDH�D�)LQH�&RUQHOL�7DFLWL�

/RHE�&ODVVLFDO�/LEUDU\���������FLOW��QRV�����²�����dHY��5ROIH��-��&��

+DUYDUG�8QLYHUVLW\�3UHVV������

$ULVW�

+$

$5,6727(/(6

+LVWRULD�$QLPDOLXP�

$ULVWRWH��+LVWRLUH�GHV�DQLPDX[���YROV���²���HG��3��/RXLV��3DULV��/HV�

%HOOHV�/HWWUHV�������������������������

$WKDQ�

$SRO��F��$UU�

$7+$1$6,86

$SRORJLD�FRQWUD�$ULDQRV�VLYH�$SRORJLD�

$WKDQDVLXV�:HUNH��YRO�������HG��+�*��2SLW]��%HUOLQ��'H�*UX\WHU�������

%DVLO� %$6,/,86



���

$GY��(XQRP� $GYHUVXV�(XQRPLXP��OLEUL���

03*�����²��������²����

&DWHQDH

$FW��

/XF�

0DW�

&$7(1$(

&DWHQD�LQ�$FWD

&DWHQDH�*UDHFRUXP�SDWUXP�LQ�1RYXP�7HVWDPHQWXP��YRO�����HG��-�$���

&UDPHU��2[IRUG���2[IRUG�8QLYHUVLW\�3UHVV���������WÖSNÖEDVÖP��

+LOGHVKHLP��2OPV�������

&DWHQD�LQ�/XFDP

&DWHQDH�*UDHFRUXP�SDWUXP�LQ�1RYXP�7HVWDPHQWXP���YRO�����HG��-�$��

&UDPHU��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������WÖSNÖEDVÖP��

+LOGHVKHLP��2OPV��������

&DWHQD�LQ�0DWWKDHXP

&DWHQDH�*UDHFRUXP�SDWUXP�LQ�1RYXP�7HVWDPHQWXP��YRO������HG��-�$��

&UDPHU�2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������WÖSNÖEDVÖP��

+LOGHVKHLP��2OPV��������

&KU��3DVFK� &+521,&21�3$6&+$/(

&KURQLFRQ�SDVFKDOH

&KURQLFRQ�SDVFKDOH��YRO�����HG��/��'LQGRUI��>&RUSXV�VFULSWRUXP�

KLVWRULDH�%\]DQWLQDH��%RQQ��:HEHU������@�

&RQV��3RUSK�

'H�$GP��,PS�

'H�&HU�

&2167$17,186�9,,�3253+<52*(1,786

'H�DGPLQLVWUDQGR�LPSHULR

&RQVWDQWLQH�3RUSK\URJHQLWXV��'H�DGPLQLVWUDQGR�LPSHULR��HG��*��

0RUDYFVLN���QG�HGQ��>&RUSXV�IRQWLXP�KLVWRULDH�%\]DQWLQDH������

'XPEDUWRQ�2DNV�7H[WV�����:DVKLQJWRQ��'�&����'XPEDUWRQ�2DNV��

�����

'H�FHULPRQLLV�DXODH�%\]DQWLQDH

&RQVWDQWLQL�3RUSK\URJHQLWL�LPSHUDWRULV�GH�FHULPRQLLV�DXODH�

%\]DQWLQDH�OLEUL�GXR��YRO�����HG��-�-��5HLVNH��>&RUSXV�VFULSWRUXP�

KLVWRULDH�%\]DQWLQDH��%RQQ��:HEHU������@��V����²����



���

'H�,QV� 'H�LQVLGLLV

([FHUSWD�KLVWRULFD�LXVVX�LPS��&RQVWDQWLQL�3RUSK\URJHQLWL�FRQIHFWD��

YRO�����H[FHUSWD�GH�LQVLGLLV���HG��&��GH�%RRU��%HUOLQ��:HLGPDQQ������

&\ULOOXV

5HJ�

&<5,//86

)UDJPHQWD�LQ�OLEURV�5HJXP

03*��������²���

&\ULO��6F\WK� &<5,//86�6&<7+232/,7$186

9LWDH

.\ULOORV�YRQ�6N\WKRSROLV��HG��(GXDUG�6FKZDUGV��/HLS]LJ������

'LR

+LVW��5RP�

&$66,86�',2

+LVWRULDH�5RPDQDH�

&DVVLL�'LRQLV�&RFFHLDQL�KLVWRULDUXP�5RPDQDUXP�TXDH�VXSHUVXQW�����

FLOW��HG��8�3��%RLVVHYDLQ��%HUOLQ��:HLGPDQQ�������������������������

�WÖSNÖ�EDVÖP�������

(SLSKDQ�

3DQ�

(3,3+$1,86

3DQDULRQ����$GYHUVXV�KDHUHVHV�

(SLSKDQLXV���%lQGH��²���$QFRUDWXV�XQG�3DQDULRQ��'LH�JULHFKLVFKHQ�

FKULVWOLFKHQ�6FKULIWVWHOOHU����������HG��.��+ROO��/HLS]LJ��+LQULFKV��

����������������������

(W��*XLG� (7<02/2*,&80�*8,'$180

(W\PRORJLFXP�*XGLDQXP��HG��$��GH�6WHIDQL�IDVF����Â����/HLS]LJ��

7HXEQHU�������������������UHSU��$PVWHUGDP��+DNNHUW�������

(W��0DJ� (7<02/2*,&80�0$*180

(W\PRORJLFXP�PDJQXP��HG��7��*DLVIRUG�2[IRUG��2[IRUG�8QLYHUVLW\�

3UHVV��������WÖSNÖ�EDVÖP��$PVWHUGDP��+DNNHUW�������

(XDJU�

+(

(9$*5,86

+LVWRULD�(FFOHVLDVWLFD

7KH�HFFOHVLDVWLFDO�KLVWRU\�RI�(YDJULXV�ZLWK�WKH�VFKROLD��HG��-��%LGH]�DQG�

/��3DUPHQWLHU��/RQGRQ��0HWKXHQ���������UHSU��1HZ�<RUN��$06�3UHVV��

�����



���

(XVHELXV (86(%,86

+LVWRULD�(FFOHVLDVWLFD

(XVqEH�GH�&pVDUpH��+LVWRLUH�HFFOpVLDVWLTXH����YROV��HG��*��%DUG\��

>6RXUFHV�FKUpWLHQQHV����������3DULV��&HUI��������������������������UHSU���

�������@

*HRUJ��&HG�

&RPS��+LVW�

*(25*,86�&('5(186

&RPSHQGLXP�KLVWRULDUXP

*HRUJLXV�&HGUHQXV�,RDQQLV�6F\OLW]DH�RSH����YROV��HG��,��%HNNHU��

>&RUSXV�VFULSWRUXP�KLVWRULDH�%\]DQWLQDH���%RQQ��:HEHU����������

������@

*HRUJ��0RQ� *(25*,86�021$&+86

&KURQLFRQ

*HRUJLL�PRQDFKL�FKURQLFRQ��HG��&��GH�%RRU�����YROV��/HLS]LJ��7HXEQHU��

������WÖSNÖEDVÖP��6WXWWJDUW�������

*UHJ��1\V�

(SLVW�

*5(*25,86�1<66(186

(SLVWXODH

*UHJRULL�1\VVHQL�RSHUD��YRO��������QG��HGQ����HG��*��3DVTXDOL��/HLGHQ��

%ULOO������

+HUR

'H�0HQV�

+(52

'H�0HQVXULV

+HURQLV�$OH[DQGULQL�RSHUD�TXDH�VXSHUVXQW�RPQLD��YRO�����HG��-�/��

+HLEHUJ��/HLS]LJ��7HXEQHU������

+HURG�

+LVW�

+(52',$186

$E�H[FHVVX�GLYL�0DUFL

+HURGLDQL�DE�H[FHVVX�GLYL�0DUFL�OLEUL�RFWR��HG��.��6WDYHQKDJHQ��/HLS�

]LJ��7HXEQHU��������UHSU��6WXWWJDUW��������

+HV\FK� +(6<&+,86

/H[LFRQ

+HV\FKLL�$OH[DQGULQL�OH[LFRQ��HG��.��/DWWH��YROV����� � �$ �2��

&RSHQKDJHQ��0XQNVJDDUG�����������������



���

,RDQ��=RQ�

(S��+LVW�

,2$11(6�=21$5$6

(SLWRPH�+LVWRULDUXP

,RDQQLV�=RQDUDH�HSLWRPDH�KLVWRULDUXP�OLEUL�[LLL�²�[YLLL��&RUSXV�

VFULSWRUXP�KLVWRULDH�%\]DQWLQDH��9RO�,,,���HG��7��%�WWQHU�:REVW��

%RQQ��:HEHU�������

-RK��&KU\V�

,QQ��3DS�

,2$11(6�&+5<62672026

$G�,QQRFHQWLXP�SDSDP��HSLVW����

03*��������²����

-RVHSKXV

%HOO��-XG�

)/$9,86�-26(3+86

'H�EHOOR�-XGDLFR�OLEUL�YLL
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/LEDQLXV

2U�

/,%$1,86

2UDWLRQHV�



���
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0��3VHOORV

+LVW��6\QW�

0,&+$(/�36(//26

+LVWRULD�6\QWRPRV
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)UDPPHQWL���0DOFR�GL�)LODGHOILD���WHVWR�FULWLFR��LQWURGX]LRQH��
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0DXULFLXV��$UWD�PLOLWDUD��HG��+��0LKDHVFX��>6FULSWRUHV�%\]DQWLQL����

%XFKDUHVW��$FDGHPLH�5HSXEOLFLL�6RFLDOLVWH�5RPkQLD������@
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+DXU\��/HLS]LJ��7HXEQHU������



���

6SKUDQW�

&KURQ�

*(25*,86�63+5$17=(6

&KURQLFRQ�VLYH�0LQXV

*HRUJLRV�6SKUDQW]HV��0HPRULL�����²�����HG��9��*UHFX��6FULSWRUHV�
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7DFLWXV

$QQ�

7$&,786

$QQDOHV

&RUQHOLL�7DFLWL�$QQDOLXP�$E�([FHVVX�'LYL�$XJXVWL�/LEUL��HG��&��'��

)LVKHU������

7KHPLVWLXV 7+(0,67,86

2UDWLRQHV��? ʌ? �Ĳ? Ȣ�İ? ȡ? ȞȘȢ�ȅ? ?ȜİȞĲȚ�

7KHPLVWLL�RUDWLRQHV�TXDH�VXSHUVXQW��YRO�����HG��+��6FKHQNO�DQG�*��

'RZQH\��/HLS]LJ��7HXEQHU������������²����

7KHRG��6WXG�

(SLVW�

7+(2'2586�678',7(6

(SLVWXODH

7KHRGRUL�6WXGLWDH�(SLVWXODH��HG��*��)DWRXURV��YRO�������>&RUSXV�

)RQWLXP�+LVWRULDH�%\]DQWLQDH��6HULHV�%HUROLQHQVLV�����%HUOLQ��'H�
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PDQ�(PSLUH�LQ�WKH�:HVW��&RQQHFWLFXW������



���

%RVFK����� &OHPHQV�(PLQ�%RVFK��3DPSK\OLD�WDULKLQH�GDLU�WHWNLNOHU�

�6WXGLHQ�]XU�*HVFKLFKWH�3DPSK\OLHQV��$QNDUD�����

%UDQGW����� +DUWZLQ�%UDQGW��*HVHOOVFKDIW�XQG�:LUWVFKDIW�3DPSK\OLHQV�
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*LOOLDP����� -��)UDQN�*LOOLDP��7KH��2UGLQDULL��DQG��2UGLQDWL��RI�WKH�5R�

PDQ�$UP\��$PHULFDQ�3KLORORJLFDO�$VVRFLDWLRQ��7$3K$����

�����������

*LQVEXUJ����� 0LFKDHO�*LQVEXUJ���5RPDQ�0LOLWDU\�&OXEV�DQG�7KHLU�6RFLDO�

)XQFWLRQV��7$3K$��������������������
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*RIIDUW����� :��*RIIDUW��'LG�-XOLDQ�FRPEDW�9HQDO�6XIIUDJLXP"�$�1RWH�

2Q�&WK����������&3K ��������������²��

*ROGVZRUWK\����� $��*ROGVZRUWK\��7KH�FRPSOHWH�5RPDQ�DUP\������

*UpJRLUH +HQUL�*UpJRLUH��5HFXHLO�GHV�LQVFULSWLRQV�JUHFTXHV�FKUpWLHQQHV�

G
$VLH�PLQHXUH���SXEOLp�VRXV�OHV�DXVSLFHV�GH�O
$FDGpPLH�GHV�

LQVFULSWLRQV�HW�EHOOHV�OHWWUHV�SDU�+HQUL�*UpJRLUH��)DVLFXOH�,��

3DULV��(��/HURX[�������

*URVVH����� 5��*URVVH��5|PLVFKH�0LOLWlUJHVFKLFKWH�YRQ�*DOOLHQXV�ELV�]XP�

%HJLQQ�GHU�E\]DQWLQLVFKHQ�7KHPHQYHUIDVVXQJ��%HUOLQ�����

*URVVR����� )��*URVVR��/D�ORWWD�SROLWLFD�DO�WHPSR�GL�&RPPDQGR��7XULQ�

����

+DDUHU����� )�.��+DDUHU� $QDVWDVLXV�,��3ROLWLFV�DQG�(PSLUH�LQ�WKH�/DWH�

5RPDQ�:RUOG��&DPEULGJH������

+DHQHO����� *XVWDY�)ULHGULFK�+DHQHO��&RUSXV�OHJXP�DE�LPSHUDWRULEXV�

URPDQLV�DQWH�,XVWLQLDQXP�ODWDUXP��TXDH�H[WUD�FRQVWLWXWLRQXP�

FRGLFHV�VXSHUVXQW��$FFHGXQW�UHV�DE�LPSHUDWRULEXV�JHVWDH��

TXLEXV�URPDQL�LXULV�KLVWRULD�HW�LPSHULL�VWDWXV�LOOXVWUDWXU��([�

PRQXPHQWLV�HW�VFULSWRULEXV�JUDHFLV�ODWLQLVTXH�FROOHJLW��DG�

WHPSRULV�UDWLRQHP�GLVSRVXLW��LQGLFLEXV��TXL�FRGLFHV�TXRTXH�

FRPSUHKHQGXQW��FRQVWLWXWLRQXP��UHUXP��SHUVRQDUXP��

ORFDUXP�LQVWUX[LW�'��*XVWDYXV�+DHQHO��$DOHQ��6FLHQWLD�9HUODJ��

������/HLS]LJ������\D\ÖQÖQÖQ�WÖSNÖEDVÖPÖ�

+DJHO�²�7RPDVFKLW]����� 6WHSKDQ�+DJHO���.XUW]�7RPDVFKLW]��5HSHUWRULXP�GHU�

ZHVWNLOLNLVFKHQ�,QVFKULIWHQ��QDFK�GHQ�6FKHGHQ�GHU�

.OHLQDVLDWLVFKHQ�.RPPLVVLRQ�GHU�gVWHUUHLFKLVFKHQ�

$NDGHPLH�GHU �:LVVHQVFKDIWHQ� �:LHQ� �9HU ODJ�GHU �

gVWHUUHLVFKLVFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ������

+DHQVFK����� 5��+DHQVFK��/D�FKULVWLDQLVDWLRQ�GH�O�DUPpH�URPDLQH��ûXUDGD��

<� �/H�%RKHF���&� �:ROII � �HGG����/�DUPpH�URPDLQH�GH�
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'LRFOpWLHQ�j�9DOHQWLQLHQ�,HU��$FWHV�GX�&RQJUqV�GH�/\RQ��������

VHSWHPEUH��������/\RQ��������������

+DVVDOO����� 0DUN�+DVVDOO��7KH�$UP\��LQ��&$+�;,���QG�(G�������²����

+HDWKHU�²�0RQFXU����� 3HWHU�+HDWKHU���'DYLG�0RQFXU���3ROLWLFV��SKLORVRSK\��DQG�

HPSLUH�LQ�WKH�IRXUWK�FHQWXU\��VHOHFW�RUDWLRQV�RI�7KHPLVWLXV���

WUDQVODWHG�ZLWK�DQ�LQWURGXFWLRQ��/LYHUSRRO��/LYHUSRRO�

8QLYHUVLW\�3UHVV�������

+HOOHQNHPSHU�²�+LOG����� +��+HOOHQNHPSHU���)��+LOG��7DEXOD�,PSHULL�%\]DQWLQL����

/\NLHQ�XQG�3DPSK\OLHQ������

+RUQLFNHO����� 2WWR�+RUQLFNHO � �(KUHQ�XQG�5DQJSUlGLNDWH� LQ�GHQ�

3DS\UXVXUNXQGHQ��HLQ�%HLWUDJ�]XP�U|PLVFKHQ�XQG�

E\]DQWLQLVFKHQ�7LWHOZHVHQ��*LHVVHQ������

,��'LG\PD 'LG\PD��,,��'LH�,QVFKULIWHQ�$OEHUW�5HKP��'LG\PD��,,��'LH�

,QVFKULIWHQ��%HUOLQ������

,%XOJ %HäHYOLHY��9���'LH�SURWREXOJDULVFKH�,QVFKULIWHQ�>3U%XOJ@��%HU�

OLQ������

,)D\RXP %HUQDQG��eWLHQQH��5HFXHLO�GHV�LQVFULSWLRQV�JUHFTXHV�GX�)D\RXP����

YROV��/HLGHQ��3DULV����������� �9RO � �, � �/D�´0pULVµ�G
�

+pUDNOHLGqV��/HLGHQ�������YRO��,,��/D�´0pULVµ�GH�7KpPLVWRV��

©,QVWLWXW�)UDQoDLV�G
$UFKpRORJLH�2ULHQWDOH��%LEOLRWKqTXH�

G
pWXGHª������3DULV�������YRO��,,,��/D�´0pULVµ�GH�3ROHP{Q��

©,QVWLWXW�)UDQoDLV�G
$UFKpRORJLH�2ULHQWDOH��%LEOLRWKqTXH�

G
pWXGHª������3DULV������

,.�(SKHVRV� 'LH�,QVFKULIWHQ�YRQ�(SKHVRV����FLOW�YH�ELU�6XSOHPHQW���,.������

������%RQQ��������������9RO��,D��QRV���²����HG��+��:DQNHO�

��������YRO��,,��QRV�����²�����HGV��&K��%|UNHU��5��0HUNHOEDFK�

��������YRO��,,,��QRV� � ���²������HGV��+��(QJHOPDQQ��'��

.QLEEH��5��0HUNHOEDFK���������YRO��,9��QRV������²������HGV��

+��(QJHOPDQQ��'��.QLEEH��5��0HUNHOEDFK���������YRO��9��
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QRV������²������HGV��&K��%|UNHU��5��0HUNHOEDFK���������YRO��

9,��QRV������²������HGV��5��0HUNHOEDFK��-��1ROOp���������YRO��

9,,����QRV������²������\�9,,����QRV������²������HGV��5��0H�

ULo��5��0HUNHOEDFK��-��1ROOp��6��6DKLQ���������FRQ��9,,����5��

0HUNHOEDFK��-��1ROOp��$GGHQGD�HW�FRUULJHQGD�]X�GHQ�,QVFKULIWHQ�YRQ�

(SKHVRV�,�9,,����,.�����²����� ��������YRO��9,,,��²���,QGLFHV��

HGV��+��(QJHOPDQQ��-��1ROOp��������

,.�.ODXG� )ULHGULFK�%HFNHU�%HUWDX��'LH�,QVFKULIWHQ�YRQ�.ODXGLX�3ROLV�

�,.������%RQQ������

,.�0\ODVD 'LH�,QVFKULI WHQ�YRQ�0\ODVD�:ROIJDQJ�%O�PHO��'LH

,QVFKULIWHQ�YRQ�0\ODVD����%DQG �,.��²�����%RQQ�����²�����

,.�3UXV��+\S� :DOWHU�$PHOLQJ��'LH�,QVFKULIWHQ�YRQ�3UXVLDV�DG�+\SLXP��

�,QVFKULIWHQ�JULHFKLVFKHU�6WlGWH�DXV�.OHLQDVLHQ�������%RQQ�

�����

,.�6LGH -RKDQQHV�1ROOp��+UVJ����6LGH�LP�$OWHUWXP��*HVFKLFKWH�XQG�

=HXJQLVVH��%RQQ��'U��5XGROI�+DEHOW�*PE+�������	�������

>,QVFKULIWHQJULHFKLVFKHU�6WlGWH�DXV�.OHLQDVLHQ�����YH���@

,6\ULQJ� %DLOOHW��-HDQ��,QVFULSWLRQV�JUHFTXHV�HW�ODWLQHV�GHV�WRPEHDX[�

GHV�URLV�RX�6\ULQJHV�j�7KpEHV����YROV���,QVWLWXW�)UDQoDLV�

G
$UFKpRORJLH�2ULHQWDOH�GX�&DLUH��0pPRLUHV�SXEOLpV�SDU�OHV�

PHPEUHV�������&DLUR�����������

,7KUDFH 'XPRQW��$����,QVFULSWLRQV�HW�PRQXPHQWV�ILJXUpV�GH�OD��

7KUDFH���DXJPHQWHG�E\�7K��+RPROOH��LQ�'XPRQW��0pODQJHV��

G
DUFKpRORJLH�HW�G
pSLJUDSKLH�>,7KUDFH@��3DULV������

ùQDQ����� -DOH�ùQDQ��7$'�;;9,²������������YG�

-DXEHUW����� -��0DUFLOOHW�-DXEHUW��OHV�,QVFULSWLRQV�*UHFTXHV�GH�+DOODEDW�,,��

$'$-���������������²����

-RQHV����� $UQROG�+XJK�0DUWLQ�-RQHV��7KH�*UHHN�&LW\�IURP�$OH[DQGHU�
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WR�-XVWLQLDQ��2[IRUG������

-RQHV����� $UQROG�+XJK�0DUWLQ�-RQHV��7KH�/DWHU�5RPDQ�(PSLUH������

�����D�VRFLDO��HFRQRPLF�DQG�DGPLQLVWUDWLYH�VXUYH\�����FLOW���

2[IRUG������

.D\JXVX]����� ùVPDLO�.D\JXVX]��3HUJH�XQWHU�.DLVHU�7DFLWXV�0LWWHOSXQNW�GHU�

:HOW��($�����������²��

.HHQDQ����� -��*��.HHQDQ���$Q�LQVWDQFH�RI�WKH�PLOLWDU\�JUDGH�)ODYLDOLV���

%$63�;����������²���

.HSSLH����� /DZUHQFH�.HSSLH��7KH�$UP\�DQG�7KH�1DY\��ûXUDGD��&$+�;�

����HG�������²����

.ODIIHQEDFK����� *��.ODIIHQEDFK��*ULHFKLVFKH�(SLJUDSKLN��*|WWLQJHQ�����

/DUIHOG����� :LOKHOP�/DUIHOG��+DQGEXFK�GHU�JULHFKLVFKHQ�(SLJUDSKLN��

(UVWHU�EDQG��(LQOHLWXQJV��XQG�+LOIVGLV]LSOLQHQ��'LH�QLFKW�

DWWLVFKHQ�,QVFKULIWHQ��/HLS]LJ�������7ÖSNÖEDVÖP��+LOGHVKHLP��

1HZ�<RUN������

/%:�,,, :DGGLQJWRQ��:��+���LQ�3K��/H�%DV�DQG�:��+��:DGGLQJWRQ��

9R\DJH�DUFKpRORJLTXH�HQ�*UpFH�HW�HQ�$VLH�0LQHXUH�SHQGDQW�

�����HW�������,,,��,QVFULSWLRQV�JUHFTXHV�HW�ODWLQHV�GH�OD�6\ULH�

>/%:@��3DULV������

/HH����� $��'��/HH��7KH�(DVWHUQ�(PSLUH��7KHRGRVLXV�WR�$QDVWDVLXV��

ûXUDGD��&$+�����/DWH�$QWLTXLW\��(PSLUH�DQG�6XFFHVVRUV��$'�

���²���

/H[��/HZLV�	�6KRUW &KDUOWRQ�7��/HZLV���&KDUOHV�6KRUW��$�/DWLQ�'LFWLRQDU\������

/H[��/LGGOH�	�6FRWW $�*UHHN�(QJOLVK�/H[LFRQ��1LQWK�(GLWLRQ�ZLWK�D�5HYLVHG�

6XSSOHPHQW�E\�5RGHULFN�0F.HQ]LH��+HQU\�*HRUJH�/LGGHOO��

5REHUW�6FRWW��DQG�+HQU\�6WXDUW�-RQHV�

/H[��2[IRUG�/DWLQ�'LFWLRQDU\ 2[IRUG�/DWLQ�'LFWLRQDU\��HG��3�*�:��*ODUH��2[IRUG������
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/H[��6RSKRFOHV (��$��6RSKRFOHV��*UHHN�/H[LFRQ�RI�WKH�5RPDQ�DQG�%\]DQWLQH�

3HULRGV�IURP�%�&������WR�$�'����������FLOW��

0DF0XOOHQ����� 5DPVD\�0DF0XOOHQ��&RUUUXSWLRQ�DQG�WKH�'HFOLQH�RI�5RPH��

1HZ�+HDYHQ�/RQGRQ������

0DVRQ����� +XJK�-��0DVRQ��*UHHN�7HUPV�IRU�5RPDQ�,QVWLWXWLRQV��$�

/H[LFRQ�DQG�$QDO\VLV���$63DS������+DNNHUW��7RURQWR������

0F/HDQ����� %��+��0DFOHDQ��$Q�,QWURGXFWLRQ�WR�*UHHN�(SLJUDSK\�RI�WKH�

+HOOHQLVWLF�DQG�5RPDQ�3HULRGV�IURP�$OH[DQGHU�WKH�*UHDW�

GRZQ�WR�WKH�5HLJQ�RI�&RQVWDQWLQH������%�&� ��$�'��������

0LFKLJDQ������

0HUNHOEDFK�²�úDKLQ����� 5HLQKROG�0HUNHOEDFK��6HQFHU�úDKLQ��.DLVHU�7DFLWXV�HUKHEW�

3HUJH�]XU�0HWURSROLV�3DPSK\OLHQV�XQG�HUODXEW�HLQHQ DJRQ��

($�����������SS����²��

0HWFDOI����� '��0��0HWFDOI��7KH�2ULJLQV�RI�WKH�$QDVWDVLDQ�&XUUHQF\�5H�

IRUP��$PVWHUGDP������

0LWFKHOO����� 6WHSKHQ�0LWFKHOO��$UFKDHRORJ\�LQ�$VLD�0LQRU�����²������$5

1R����������²������

0LWFKHOO����� 6WHSKHQ�0LWFKHOO��$QDWROLD��/DQG��0HQ��DQG�*RGV�LQ�$VLD�

0LQRU��9ROXPH�,�7KH�&HOWV�LQ�$QDWROLD�DQG�WKH�,PSDFW�RI�

5RPDQ�5XOH��2[IRUG������

0LWFKHOO����� 6WHSKHQ�0LWFKHOO��$�+LVWRU\�RI�/DWHU�5RPD�(PSLUH�$'������

�����7KH�7UDQVIRUPDWLRQ�RI�$QFLHQW�:RUOG��&RUQZDOO��ùQJLO�

WHUH�������

0LWWKRI����� )ULW]�0LWWKRI��$QQRQD�PLOLWDULV��'LH�+HHUHVYHUVRUJXQJ�LP�

6SlWDQWLNHQ�bJ\SWHQ��(LQ�%HLWUDJ�]XU�9HUZDOWXQJV�XQG�

+HHUHVJHVFKLFKWH�GHV�5|PLVFKHQ�5HLFKHV� � 3DS\URORJLFD�

)ORUHQWLQD ����,�,,�)LUHQ]H�������

1LFNV����� )LRQD�1LFNV��7KH�5HLJQ�RI�$QDVWDVLXV��2[IRUG�������'RNWR�
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UD�7H]L��

1LVFKHU����� (��&��1LVFKHU��7KH�$UP\�5HIRUPV�RI�'LRFOHWLDQ�DQG�

&RQVWDQWLQH�DQG�7KHLU�0RGLILFDWLRQV�XS�WR�WKH�7LPH�RI�

1RWLWLD�'LJQLWDWXP��-56�����������������

1ROOp����� -RKDQQHV�1ROOp��3DPSK\OLVFKH�6WXGLHQ��&KLURQ���������������

����

2OLYHU����� -DPHV�+HQU\�2OLYHU��0DUFXV�$XUHOLXV��DVSHFWV�RI�FLYLF�DQG�

FXOWXUDO�SROLF\�LQ�WKH�(DVW��3ULQFHWRQ��1�-��+HVSHULD�6XSS��

�����$PHULFDQ�6FKRRO�RI�&ODVVLFDO�6WXGLHV�DW�$WKHQV�������

2OLYHULR����� *DVSDUH�2OLYHULR��&LUHQDLFD��,O�GHFUHWR�GL�$QDVWDVLR�,�VX�

O
RUGLQDPHQWR�SROLWLFR�PLOLWDUH�GHOOD�&LUHQDLFD��'RFXPHQWL�

DQWLFKL�GHOO
$IULFD�,WDOLDQD��YRO��,,��IDV��,,����%HUJDPR������

2WWHQ����� +HLQULFK�2WWHQ� �'LH�%URQ]HWDIHO �DXV�%RøD]N|\��(LQ�

6WDDWVYHUWDJ�7XWKDOL\DV�,9��6W%R7�%HLKHIW����:LHVEDGHQ��

+DUUDVVRZLW]�������

3��$ELQQ� 7KH�$ELQQDHXV�$UFKLYH��3DSHUV�RI�D�5RPDQ�2IILFHU�LQ�WKH�

5HLJQ�RI�&RQVWDQWLXV�,,��HG��+�,��%HOO��9��0DUWLQ��(�*��

7XUQHU��'��YDQ��%HUFKHP��2[IRUG������

3��/LSV *ULHFKLVFKH�8UNXQGHQ�GHU�3DS\UXVVDPPOXQJ�]X�/HLS]LJ��HG��

/���0LWWHLV��/HLS]LJ�������

3��/RQG� *UHHN�3DS\UL�LQ�WKH�%ULWLVK�0XVHXP��/RQGRQ���+DOL�KD]ÖUGD���

FLOW������²�����

3��2[\� 7KH�2[\UK\QFKXV�3DS\UL� (J\SW�([SORUDWLRQ�6RFLHW\�LQ�

*UDHFR�5RPDQ�0HPRLUV�����FLOW��/RQGRQ�����²�����

3��5RVV��*HRUJ��,,, 3DS\UL�UXVVLFKHU�XQG�JHURJLVFKHU�6DPPOXQJHQ�>3��5RVV��

*HRUJ�@��(G��*UHJRU�=HUHWHOL��%DQG�,,,�VSlWU|PLVFKH�XQG�

E\]DQWLQLVFKH�7H[WH��EHDUEHLWHW�YRQ�*��=HUHWHOL�DQG��3��

-HUQVWHGW�������
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3DFKR����� 3DFKR��5HODWLRQ�G
XQ�YR\DJH�GDQV�OD�0DUPDULTXH��3DULV�������

S�����������UHVFULSW�GH�O
HPSHUHXU�$QDVWDVH�UHODWLI�DX�VHUYLFH�

PLOLWDLUH���S�������OHY��/;;,,,�

338$(6 /LWWPDQQ��(���DQG�'��0DJLH�-U���6\ULD��3XEOLFDWLRQV�RI�WKH�

3ULQFHWRQ�8QLYHUVLW\�$UFKDHRORJLFDO�([SHGLWLRQV�WR�6\ULD�LQ�

�������DQG�������'LYLVLRQ�,,,��*UHHN�DQG�/DWLQ�,QVFULSWLRQV��

6HFWLRQ�$��6RXWKHUQ�6\ULD��/HLGHQ�����²�����

5H\QROGV����� -R\FH�5H\QROGV��7KH�,QVFULSWLRQV�RI�$SROORQLD�LQ��-��+��

+XPSKUH\��HG����5��*��*RRGFKLOG�-��*��3HGOH\�'��:KLWH�HW�

DOLL��$SSRORQLD��WKH�3RUW�RI�&\UHQH�([FDYDWLRQV�E\�WKH�

8QLYHUVLW\�RI�0LFKLJDQ�����²������6XSSOHPHQWV�WR�/LE\D�

$QWLTXD���,9���7ULSROL����������²�����YH�OHYKDODU�

5H\QROGV����� -R\FH��HG���5H\QROGV��&KULVWLDQ�PRQXPHQWV�RI�&\UHQDLFD���-��

%��:DUG�3HUNLQV�DQG�5��*��*RRGFKLOG��ZLWK�FRQWULE��E\�5��0��

+DUULVVRQ��+��0��'RGJH��6KHLOD�*LEVRQ����>HW�DO�@���HG��E\�

-R\FH�5H\QROGV��/RQGRQ��������6RFLHW\�IRU�/LE\DQ�6WXGLHV�

0RQRJUDSKV���

5RXHFKp����� &KDUORWWH�5RXHFKp��)ORUHDW�3HUJH��LQ��,PDJHV�RI�$XWKRULW\��

3DSHUV�SUHVHQWHG�WR�-R\FH�5H\QROGV��HWF����HG��%\�0DU\�

0�0DFNHQ]LH�DQG�&KDUORWWH�5RXHFKp��&DPEULGJH����������²

����

5RXHFKp�����D &KDUORWWH�5RXFKp��$SKURGLVLDV�LQ�/DWH�$QWLTXLW\��/HHGV�����

5R[DQQH����� 0��0��5R[DQQH��5RPDQ�0LOLWDU\�'LSORPDV�����²������

/RQGRQ�����

5XVVHOO����� -DPHV�5XVVHOO��´$�5RPDQ�0LOLWDU\�'LSORPD�IURP�(DVWHUQ�

3DPSK\OLDµ�$-$�����1R���������������������

6DQGHUV����� +HQU\�$��6DQGHUV���3DS\UXV������LQ�WKH�0LFKLJDQ�&ROOHFWLRQ��

LQ��&ODVVLFDO�6WXGLHV�LQ�+RQRU�RI�-RKQ�&��5ROIH��HGLWHG�E\�*��

'��+DG]VLWV��3KLODGHOSKLD��8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV��
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���������²���

6DUG�9,, %XFNOHU��:���DQG�'��5RELQVRQ��6DUGLV��9,,��*UHHN�DQG�/DWLQ�

,QVFULSWLRQV��3DUW�,��/HLGHQ������

6HHFN����� 2��6HHFN��&ROODWLR�OXVWUDOLV�LQ��5( 9,� ��������V������²��������

6KDKLG����� ,��6KDKLG��%\]DQWLXP�DQG�$UDEV�LQ�WKH�)LIWK�&HQWXU\�

�:DVKLQJWRQ�������

6KHUN����� 5REHUW�.��6KHUN��´7KH�,QHUPHV�3URYLQFLDH�RI�$VLD�0LQRUµ�$-$

����1R����������������²����

6RXWKHUQ�'L[RQ����� 3DW�6RXWKHUQ���.DUHQ�5��'L[RQ��7KH�/DWH�5RPDQ�$UP\��
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