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%D\D]ÕW¶WÕU��2QX�GH÷HUO൴�\DSDQ�E൴U�\|Q�GH�EXGXU��
� %൴]�EX�\|Q�Q��E൴UNDo�VD÷ODP�]HP൴QO൴�PHWQ൴�|QH�oÕNDUWPDN�VXUHW൴\OH��µWHNQ൴N¶�
WDN൴E൴Q൴�JHUoHNOHúW൴UPHN�YH�J|]GHQ�NDoDQ�E൴U�µ\|QWHP¶൴�E൴UNDo�PRGHO��]HU൴QGHQ�
WHVS൴W��WDKN൴N�YH�WDWE൴N�HWPHN�൴VW൴\RUX]��%X�WHVS൴W൴Q�NDQÕW�EHOJHOHU൴��WDE൴൴�N൴��úD൴U൴Q�
DVÕO� µ]HP൴Q¶൴�EXOGX÷X�VD÷ODP�PHW൴QOHUG൴U��2NXU�RNXUVD��EX�]HP൴QGHN൴� ൴]¶൴�J|-
U�U��o�QN���VÕUDGÕúÕ�\ROGDúOÕN�ED÷ODPÕQGD�GH÷HUOHQG൴U൴OG൴÷൴�WDNG൴UGH��J|U�OHFHNW൴U�
N൴��PHWQ൴Q�KÕ]�¶Õ� RNXUGXU��$QFDN� EX� QD]DUv� \ROGDú�� KDQJ൴� NÕOÕNWD� J|]�NHFH÷൴�
E൴O൴QPHVH�GH��HQ�D]ÕQGDQ��o�KDOGH�J|]�N�U��.൴P൴�]DPDQ�E൴]]DW�\D]DUÕQ�NHQG৻V৻ 
ROXU��+DWWk�\D]DUOD�RNXU��RNXUOD�J|U�U�N൴P൴�]DPDQ�\HU�GH÷൴úW൴U൴U�5�.൴P൴�]DPDQ�GD�
µDQODWÕP�J�F�¶�KÕ]U¶ÕQ�\HU൴QH�JHoHU��
� >%X�GXUXPGD��PHVHOk��µHNV൴OW൴O൴�DQODWÕP¶�WHNQ൴÷൴�±GDKD�oRN��൴oHU൴N�DoÕVÕQGDQ��
E൴U�WDNW൴N�RODUDN�NXOODQÕOPDNWD��PHWQ൴Q�kGHWD�KÕ]�ÕQÕ�J|U�Q�U�NÕOPDNWDGÕU��0H-
VHOk��³<DOQÕ]OÕN´�DGOÕ�ú൴൴UGH��$QODPÕQ�J�F���DQODWÕPGDQ�൴OHU൴�JHO൴U��ùD൴U൴Q��PHUk-
PÕQÕ�V|\OHPHGHQ�V|\OHG൴÷൴�KDOOHUGH��PHW൴QVHO�J�F���HQHUM൴\൴��KÕ]Õ��DoÕ÷D�oÕNDUDQ�
úH\��ERúOXNWD�EÕUDNÕODQ��RNXUXQ�NDOE൴QH�HPDQHW�HG൴OHQG൴U��%X�ERúOXNWD�GROXOXN�
YDUGÕU�� 'ROXOXN�� NXOD÷Õ� NHVN൴Q� RNXUODUÕQ� \�UH÷൴G൴U�� 2NXUD� J�YHQHQ� úD൴U�� RQGD�

�� %XUDGD�VDGHFH�E൴U�WHVS൴W�\DSPDN�YH�µGH÷HU¶൴�EX�ED÷ODPGD�\HQ൴GHQ��UHWPHN�DPDFÕQGD\Õ]��%X-
QXQ�DoÕOÕPÕ��KHU�KDOGH��N�OW�U�YH�PHGHQ൴\HW�WDU൴K൴P൴]൴Q�NU൴W൴N�µkQ¶ODUÕQÕ�൴UGHOHPHN�RODFDNWÕU��

�� 6H]D൴�.DUDNRo¶XQ�+Õ]ÕUOD�.ÕUN�6DDW¶൴QGH�GXUXP�E|\OHG൴U��ùD൴U��+Õ]ÕUOD�.ÕUN�6DDW¶൴QGH�kGHWD�
�൴QVDQ� IÕWUDWÕQD�X\JXQ�E൴U�G൴OOH��P൴]DFÕQD� µJ�O¶�Q�NDUÕúWÕ÷Õ�E൴U� O൴VDQOD��|\OH�E൴U�KÕ]�OD�NRQX-
úXU��<D]ÕWODUÕQGD�µKÕ]U¶ÕQ�DNOÕ�J|U�Q�U��=DPDQ�H�PHW৻QOHU൴���*U൴PP¶൴Q�³7DYúDQ�YH�.൴US൴´�PD-
VDOÕQGDN൴�J൴E൴��E൴U� µN൴US൴O൴N�GDYUDQÕúÕ¶�EHQ൴PVHP൴úW൴U��2QODU�GD൴PD�|QGHG൴U��RQFD�\DYDúOÕ÷ÕQD�
UD÷PHQ��%X�\DUÕú�KkO൴�E൴U� WDYÕU�RODUDN�KkOk�V�U�S�J൴WPHNWH�HOHúW൴U൴Q൴Q�V൴EHU�DODQÕQGD��$PD�R��
NHQG൴�KÕ]ÕQGD�VH\৻UGHQ�YD]JHoPHP൴úW൴U��+Õ]Õ��øEQ�$UDEv¶Q൴Q�KÕ]ÕQGDQ��PDQHY൴�KD]]ÕQÕQ�GHUHFHV൴�
0HYOkQk¶GDQGÕU��<DOÕQOÕ÷Õ�YH�GHU൴QO൴÷൴�EXUDGDQ�JHO൴U��6HEHE�(\¶൴Q�VHEHSOHQG൴÷൴�HVDV�ND\QDN�GD�
EXGXU��0HVHOk��ED]Õ�PHW൴QOHUGHN൴�KÕ]�ÕQÕ��³gG�Qo�*HFH´GHN൴�DQODWÕP�KÕ]ÕQGDQ�|G�Qo�DOPÕúWÕU��
o�QN���RQXQ���øN൴QF൴�<HQ൴�KDUHNHW൴Q൴Q�U�]JkUÕQGD�GR÷GX÷X�YDU�VD\ÕODQ��³.|S�N´�ú൴൴U൴QGH�E൴OH��
³øEUDK൴P൴Q�EÕoD÷ÕQGDN൴�NHVN൴Q�ÕúÕN´WDQ�DN൴VOHU�IDUN�HG൴OPHNWHG൴U��³$UWÕN�KHU�úH\�|E�U�QH�ÕúÕN�
WXWPDNOD�|GHYO൴´G൴U� 

ϰ



J�YHQ൴�J|UPHNOH�\RO�FXOX÷�XQD�GHYDP�HGHE൴O൴U��2�KDOGH�KÕ]����RNXU�RODUDN�WH-
]DK�K��U�HGHU��2�QHGHQOH�úD൴U��RNXUX�KÕ]��E൴O൴U��NHQG൴�KÕ]ÕQGD�J|U�U��D\QÕ�W൴WUHú൴P�
KÕ]ÕQGDN൴�UXKODU�J൴E൴��E൴UE൴UOHU൴Q൴�WDQÕU��kú൴QkOÕNODUÕ�DQODPD�NDYXúXU��2NXUXQ�KÕ]Õ��
úD൴UOH�D\QÕ�UXKVDO�W൴WUHú൴PGH�EXOXúXU��0HWQ൴Q�V�SHU�X]D\ÕQGD�GHYUDQD�J൴U൴S�VH\UD-
QD�GXUXU��ùD൴UOHU൴Q�DVÕO�]൴\DUHWo൴OHU൴�E|\OH�RNXUODUGÕU��úD൴U൴Q�YDUOÕ÷ÕQD��\DúDGÕ÷ÕQD��
DQODúÕOGÕ÷ÕQD��JHW൴UG൴÷൴�|]¶�Q�IDUN�HG൴OG൴÷൴QH�NDQÕW�RQODUGÕU��%|\OH�RNXUODU��PHWQ൴�
\ROGDú�WXWDUVD��DQODP�GD��PHUDP�GD��PDNVDW�GD�൴K\D�ROXU@��
� 2�KDOGH��PHW൴QOHU൴QGH�KÕ]����µRNXU¶�YH�µ\D]DU¶�RODUDN�GH÷൴O��µDQODWÕP�J�F�¶�
KkO൴QGH� WHFHOO൴� HGHU��0HWQ൴� DQODPDN� DGÕQD�PHW൴QVHO� KÕ]�¶ÕQ� WH]kK�U� YH� WH]HK-
K�U�HWW൴÷൴�KHU��o�KDOH�GH�PXKDNNDN�G൴NNDW�HWPHN�JHUHN൴U��d�QN���úD൴U��(UGHP�
%D\D]ÕW���³V�U�S�JHOHQ�oD÷ODUGDQ´�|]HO�E൴U�KDEHUF൴G൴U��2�GD��]DUIÕ�J൴]O൴�YH�IDNDW�
PD]UXIX�DoÕN�E൴U�³SRVWD�HU൴G൴U´��E൴U��µKDN൴NDW�SRVWDFÕVÕ¶GÕU��*HUoHNOHúW൴UG൴÷൴�|]��
DQODPDN�൴o൴Q��DoÕNODGÕNODUÕQGDQ�oRN��VDNODGÕ÷Õ�úH\OHU൴��\DOQÕ]OÕ÷D�HPDQHW�HG൴OHQ-
OHU൴��V|\OHQPH\HQOHU൴��J|]OHQPH\HQOHU൴��G൴NNDWH�DOPDN��EX�\ROGD�oDED�KDUFDPDN�
JHUHN൴U��

� 0HWQ൴Q�+Õ]�6ÕQÕUÕQGD�3DUÕOGD\DQ�øúDUHWOHU
� 0HW൴QOHU൴�E൴U�E�W�Q�RODUDN�RNXQGX÷X�WDNG൴UGH�IDUN�HG൴OHFHNW൴U�N൴��(UGHP�%D-
\D]ÕW��JHUHN�6HEHE�(\¶GHN൴�PHW൴QOHU൴QGH�JHUHNVH�GDKD�VRQUD�NDOHPH�DOGÕ÷Õ�5৻Vk�
OHOHU¶൴QGH��NHQG൴QH�|]J��E൴U�VHV�YH�V|\OH\൴ú൴Q��GXUXú�YH�WDYUÕQ��GDYHW�YH�൴FDEHW൴Q��
DQODP�YH�DQODWÕP�J�F�Q�Q�VDK൴E൴G൴U��ùD൴U�RODUDN�DOGÕ÷Õ�YH��HNOHG൴NOHU൴\OH�EHUD-
EHU�� GHYUHWW൴÷൴� úD൴UDQH� µP൴UDV¶WDQ� KRúQXWWXU��%XQX�� NDQDDW൴P൴]FH�� �o�PDGGH\H�
ERUoOXGXU��d�QN��RQXQ� ú൴൴U൴�� ³WHNQ൴N�� WDNW൴N�� VWUDWHM൴N´�\|QOHU൴� RODQ�E൴U� ú൴൴UG൴U��
ù|\OH�GH�GHQ൴OHE൴O൴U��
� (UGHP�%D\D]ÕW�����ù൴൴U൴Q�ROPD]VD�ROPD]ODUÕQD�U൴D\HW�HGHQ�E൴U�úD൴UG൴U�����ù൴൴-
U൴Q�ROPD]VD�ROPD]ODUÕQD�ROGX÷X�NDGDU��EXQODUÕQ�GÕúÕQGD�NDODQ��DPD�E൴U�E൴o൴PGH�
X\JXODQDQ�WHNQ൴N�YH\D�WDYUD�GD�DoÕN�E൴U�úD൴UG൴U�����ù൴൴U�GÕúÕ�J|]�NHQ��IDNDW�ú൴൴UVHO�
KDN൴NDW�DODQÕQD�GDK൴O�RODQ�|]HO�ND\QDNODUÕQ��GD�IDUNÕQGDGÕU��ù൴PG൴�EX�IDUNÕQGDOÕN�
PDGGHOHU൴QH��ED]Õ�PRGHO�PHW൴QOHU��]HU൴QGHQ��NXú�EDNÕúÕ��EDNPDN�YH��G�H÷HUOHQ-
G൴UPHN�VXUHW൴\OH�� úD൴U൴Q�J|]�HU൴P൴Q൴�YH� V|]�J|VWHU൴P൴Q൴� WHVS൴W� HWPHN� ൴VW൴\RUX]��
%�W�Q�EXQODU��PHWQ൴Q�KÕ]�VÕQÕUÕQGD�SDUÕOGD\DQ�E൴UWDNÕP��൴úDUHWOHUG൴U��
� 6HEHE�(\�YH�5৻VkOHOHU¶GH�\HU�DODQ�PHW൴QOHU൴Q�E൴U�NÕVPÕ��EX�ED]HQ�E൴U��Q൴WH��
ED]HQ�E൴U�SDUoD��ED]HQ�E൴U�NÕW¶D�YH\D�E൴UNDo�G൴]H�RODE൴O൴U���PHWDI൴]൴N�DWPRVIH-
U൴� WHQHII�V�HGHQ��EX�KDYDGDQ� ൴VW൴IDGH�HGHQ� V|]�G൴]൴OHU൴QH� VDK൴SW൴U��EXQODU� D\ÕUW�
HG൴F൴�VW൴O൴VW൴N�Q൴WHO൴N�ROXúWXUDQ�YH�WDVQ൴I൴�]RUODúWÕUDQ�PHW൴QOHUG൴U��ùD൴U൴Q��|QHPO൴�
µIDUNÕQGDOÕNODUÕ¶QGDQ� E൴U൴�� EX� WDU]�PHW൴QOHUGH� J|U�OPHNWHG൴U��%XQODU�� VHPDQW൴N�
µKÕ]¶�YH�VW൴O൴VW൴N�µKD]]¶ÕQÕ��V|]�NRQXVX�IDUNÕQGDOÕ÷D�ERUoOXGXU��<DQ൴�EX�Q൴WHO൴÷൴Q�
ND\QD÷Õ��PHW൴Q�YH�VDK൴E൴G൴U��0HW൴QOHU൴Q�E൴U�G൴÷HU�NÕVPÕQGD�൴VH��EX�Q൴WHO൴N��PHWQH�
YH�VDK൴E൴QH�GH÷൴O��IDNDW��DQODPÕ�PHWQ൴Q�V�SHUX]D\ÕQGD�E൴U�P�GDK൴O�J൴E൴�ROXúWXUDQ�
µRNX\XFX¶\D�D൴WW൴U��ùD൴U൴Q�µIDUNÕQGDOÕNODUÕ¶QÕ�WDoODQGÕUDQ�E൴U�Q൴WHO൴NW൴U�EX��
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� 'HPHN�N൴��RNX\XFX��6HEHE�(\�YH�5৻VkOHOHU¶GHN൴�PHW൴QOHU൴Q�HQ�D]ÕQGDQ� ൴N൴�
IDUNOÕ� WDU]GD� RNXQPDVÕ� KkO൴QGH�� E൴U� µE�W�QO�N¶� I൴NU൴QH� HU൴ú൴OHE൴OHFHNW൴U�� d�QN��
ú൴൴UOHU൴Q�E൴U�NÕVPÕ��HGkVÕQÕ� �RNXUOD�KHPKkO�NÕOGÕ÷Õ�kQODUGD��G൴÷HU�E൴U�NÕVPÕ� ൴VH��
RNXUODUÕQ�PHWQ൴Q�X]D\ÕQD�GkK൴O�YH�P�GkK൴O�ROGX÷X�kQODUGD��µDQODP¶ODUÕQD�NDYX-
úDE൴OPHNWHG൴U��2�KDOGH��EX�ú൴൴UOHU��IDUNOÕ�QD]DUODUOD��VHPDQW൴N�YH�VW൴O൴VW൴N��\DSÕVDO-
FÕ�YH�SRVW�\DSÕVDOFÕ��RNXPD\Õ�GDYHW�HGHQ�E൴U�Q൴WHO൴÷H�GH�VDK൴SW൴U��%X�úÕNODUD�GDK൴O�
PHW൴QOHU൴�WHVS൴W�HWPHN�]RU�GH÷൴OG൴U��%൴]�VDGHFH��E൴U�൴N൴�P൴VDO��]HU൴QGH�GXUPDNOD�
\HW൴QHFH÷൴]��
� 2NXPD�൴o൴Q�VHoHFH÷൴P൴]�|UQHNOHU��ú൴൴U൴Q�KHP�DQODP�KHP�GH�DQODWÕP�J�F�-
Q��DoÕ÷D�oÕNDUDFDN�Q൴WHO൴NWH�PHW൴QOHUG൴U��+HU��o�úÕNND�J൴UHQOHU൴Q�NDUDNWHU൴VW൴÷൴Q൴�
ú|\OH�GH�WHVS൴W�HGHE൴O൴U൴]��%൴U൴QF൴�úÕNWD�\HU�DODQODUGD��µDQODP PHWQ৻Q�৻o৻QGH¶G൴U���
൴N൴QF൴� úÕNWD� \HU� DODQODUGD� µDQODP�PHWQ৻Q� KHP� ৻o৻QGH� KHP� GÕúÕQGD¶GÕU�� �o�QF��
úÕNWD�\HU�DODQODUGD�൴VH�µDQODP�PHWQ৻Q�QH�৻o৻QGH�QH�GÕúÕQGD��UXKXQGD¶GÕU�� 
� ù൴PG൴�� |UQHN� PHW൴QOHU� DUDFÕOÕ÷Õ\OD� �PDGGHOHU൴� |UQHNOHQG൴UPHN� VXUHW൴\OH��
PHWQ൴Q�KÕ]�VÕQÕUÕQGD�SDUÕOGD\DQ�൴úDUHWOHUH�GDKD�\DNÕQGDQ�EDNDE൴O൴U൴]��
� ��� (UGHP�%D\D]ÕW�� µú৻৻U৻Q� ROPD]VD� ROPD]ODUÕ¶QD�� NHQG৻QFH� U৻D\HW� HGHQ�E൴U�
úD൴UG൴U��WHNQ৻N�\|Q���0RGHUQ�KD\DWÕQ��úDK൴W�YH�P�úDK൴WOHU൴QGHQ�ROGX÷X�൴o൴Q��]R-
UXQOX�RODUDN�ED]Õ��൴ONHOHU൴Q൴�|]�PVHP൴ú��PRGHUQ�DOJÕOD\ÕúÕQ�YH��oD÷ÕQÕQ�WDQÕNOÕ-
÷Õ�JHUH÷൴��EXQODUÕQ�E൴U�NÕVPÕQD�EDúYXUPXúWXU��%X�E൴U�oHú൴W�µ]RUDN൴�NXOODQÕP¶GÕU��
o�QN��� NHQG൴� N�OW�U�QH� |]J�� E൴U� JHUoHNo൴O൴÷൴Q�PRGHOO൴÷൴Q൴� \DSPÕú� YH� JHUH÷൴-
Q൴�EHOOHP൴úW൴U��0HVHOk��PRGHUQ�ú൴൴U൴Q�HQ�J|]GH�DQODWÕP�WHNQ൴NOHU൴QGHQ�E൴U൴�RODQ�
µWH]DWOÕ� ൴IDGH´� WDU]ODUÕQD�EDúYXUPXúWXU��%X��DVOÕQGD� ൴ú�ROVXQ�YH\D� WHNQ൴N�ROVXQ�
G൴\H�EDúYXUXODQ�E൴U�\|QWHP�GH÷൴OG൴U��IDNDW���KHP�ú൴൴U�VDQDWÕQÕQ��KHP�GH�\DúDGÕ÷Õ�
PRGHUQ�oD÷ÕQ��³VHVOHU�RUPDQÕQGD�ND\ERODQ�E৻U�oD÷GÕU�EX´��NDUDNWHU൴VW൴÷൴�RODQ�
E൴U�SUHQV൴SW൴U���0RGHUQ�ú൴൴U൴Q�µ�WH]DWOÕ�DQODWÕP¶�VDOWDQDWÕ��3RVW�PRGHUQ�IHOVHIH\-
OH�E൴UO൴NWH� µPHFk]�Õ�P�UVHO¶H�JHoP൴úW൴U���%XQD�EDúYXUPDVÕ��RQXQ�oD÷ÕQÕQ�KHP�
IDUNÕQGD��ROGX÷XQXQ��KHP�GH�DQODWPDN�൴VWHG൴÷൴QH�HQ�X\JXQ�WHNQ൴NOHU൴�VHoW൴÷൴Q൴Q��
DoÕN�E൴U� ൴VSDWÕGÕU��%X�VHV൴��oD÷ÕQ�PXVDOODW�J�U�OW�OHU൴�DUDVÕQGD�\൴W൴UPHG൴÷൴� ൴o൴Q��
DQODWÕP�J�F�Q��NRUXPDVÕQÕ��E൴O൴P൴úW൴U��
� 0HVHOk�³%൴UD]GDQ�*�Q�'R÷DFDN´�DGOÕ�ú൴൴U��EDúÕQGDQ�VRQXQD�NDGDU��EX�൴ONHQ൴Q�
QH�NDGDU�J�oO��E൴U�DQODWÕP�WHNQ൴÷൴�RODUDN�NXOODQÕOGÕ÷ÕQÕQ�DoÕN�E൴U�NDQÕWÕGÕU��ù൴൴U�
DQODWÕP�J�F�Q���KHP�oD÷ÕQ� VDK൴K�E൴U� HOHúW൴U൴V൴� VD\ÕODQ�DQODPD�ERUoOXGXU��KHP�

�� %X� WDVQ൴IWH�� µDQODP¶ÕQ�� DQODWÕP�J�F�QGH�±|QFHV൴QGH�� ROXúXP��RNXPD�KDO൴QGH�YH� VRQUDVÕQGD��
൴oN൴Q�ROXS�ROPDGÕ÷Õ�PHVHOHV൴��]HU൴QGH�GXUPDN�VXUHW൴\OH�E൴U�oÕNDUVDPD�\DSPDN�൴VWHG൴N��<RNVD�
µDQODP¶Õ�|QFHOHPHN�൴VWHPHG൴N��o�QN��EX��KHP�PHWQH��KHP�PHWQ൴Q�\HQ൴GHQ�RNXQPDVÕ�\|QWH-
P൴QH��KHP�GH�úD൴U൴Q�µ\D]Õú�WDU]Õ¶QD�X\JXQ�GH÷൴OG൴U��%|\OH�E൴U�DoÕ\OD�EDNVD\GÕN��µVHV¶൴��µV|]¶��
YH�µ൴PD¶�\D�GD�µWHON൴Q¶�൴ONHOHU൴Q൴�|QH�oÕNDUWÕUGÕN��2�WDNG൴UGH�EXQODU���\XNDUÕGD�µDQODP¶�HWUDIÕQGD�
oÕNDUVDGÕ÷ÕPÕ]�PDGGHOHU�GÕúÕQGD��IDUNOÕ�DoÕGDQ�E൴U��DOÕPODPD�YH�\RUXPODPD\Õ�JHUHNW൴UHFHNW൴U�

�� µù൴൴U൴Q�ROPD]VD�ROPD]ODUÕ¶�KDNNÕQGD��ù৻৻U�$OkPHWOHU৻���)�<D\���øVWDQEXO�������N൴WDEÕPÕ]D�EDNÕOD-
E൴O൴U�

ϲ



GH�� JHU൴O൴P൴Q�J|U�Q�U�NÕOGÕ÷Õ� DQODPÕQ�\DSÕ� NXUXFX�|JHV൴� RODQ� µWH]DG¶� VDQDWÕQD�
�d�QN��EX�VDQDW��ú൴൴UVHO�|]�Q�NXUXOPDVÕQD�GR÷UXGDQ�NDWÕODQ�E൴U�GH÷HUG൴U���%X-
UDGD�V|\OHQ൴OHQ��V|\OHQ൴OPHN�൴VWHQ൴OHQ�൴OH�KHPHQ�KHPHQ�D\QÕGÕU��<DQ൴�RNXUODUD�
EÕUDNÕODQ� ID]OD� E൴U� úH\� \RNWXU���%X� WDU]�PHW൴QOHUGH� DQODP� WH]DK�K��U� HGHU��9H�
WH]kK�U�HGHQ�� WH]HKK�U�HGHQG൴U��� øON�G൴]H\൴��EXUDGD�V|\OHG൴NOHU൴P൴]൴Q�V൴PJHVHO�
UHVP൴�RODUDN�J|UHE൴O൴U൴]��9HUHFH÷൴P൴]�P൴VDO�EXQX�J|VWHUHFHNW൴U��0HWQ൴Q�\�]�QH�
EDNDOÕP�

� ³%HWRQ�GXYDUODU�DUDVÕQGD�E৻U� o৻oHN�DoWÕ�� 6৻]� NDKUDPDQÕVÕQÕ]� oHO৻N� G৻úO৻OHU�
DUDVÕQGD�G৻UHQHQ�৻QVDQOÕ÷ÕQ��6DoODUÕQÕ]�Õ]GÕUDS�GHQ৻]৻QGH�E৻U�WXWDP�EDúDN��(OOH�
U৻Q৻]�N|N�VDOPÕú�D÷DFÕGÕU�]DPDQD��2�৻QDQPÕúODU�oD÷ÕQÕQ�����=DPDQ�DNDU�\HU�G৻�
UHQ৻U�J|N\�]��NDQDW�JHUHU��6৻]�|O�PV�]�o৻oH÷৻�WDúÕUVÕQÕ]�J|÷V�Q�]GH��.DUDQOÕ÷ÕQ�
RUPDQÕQGD�৻PDQ�J�QHú৻G৻U�J|]�Q�]��6ROX÷XQX]�XPXWVX]�FH\ODQODUÕQ�J|]\DúÕQD�
V�QJHU�
� ³�*�Q�GR÷DU�U�]JDU�HVHU�EXOXW�GRODQÕU��5DKPHW�úDUNÕVÕ�V|\OHU�\D÷PXUODU��
$OQÕQÕ]�HQ�VR\OX�৻V\DQGÕU�GHP৻U�N�OoHOHUH��*�U�OW��VXVDU�VHV�GRQDU�VHYJ৻�WRKXPX�
SDWODU�6HVV৻]�E৻U�ERPEDGÕU�NRQXúXU�GHU৻QOHUGH�����*�Q�GR÷DU�U�]JDU�HVHU�EXOXW�
GRODQÕU�5DKPHW�úDUNÕVÕ�V|\OHU�\D÷PXUODU��$OQÕQÕ]�HQ�VR\OX�৻V\DQGÕU�GHP৻U�N�OoH�
OHUH��*�U�OW��VXVDU�VHV�GRQDU�VHYJ৻�WRKXPX�SDWODU��6HVV৻]�E৻U�ERPEDGÕU�NRQXúXU�
GHU৻QOHUGH��
� ³(\�E৻]৻P�VDEÕU�\�NO��WRSUD÷ÕPÕ]ÕQ�NXWVDO�D÷DFÕ��6HQ�E৻]H�KD\DWVÕQ�XPXWVXQ�
PH]DUODU�NDGDU�GHU৻Q��%৻]৻�WXWDQ�E৻U�úH\�YDUVD�G৻U৻OWHQ�R�VHQV৻Q��h]HU৻QGH�X\XGX�
÷XPX]�\DYUX�NXúODUÕQ�W�\�UHQNO৻�VÕFDNOÕ÷Õ���(\�GDPDUODUÕPÕ]GD�GRQDQ�EX]�\�]O��
KH\NHOOHU�EHOGHV৻QGHQ��<ÕNÕQWÕODU�VRQUDVÕ�VÕ÷ÕQGÕ÷ÕP�úHINDW�DQDVÕ��(\�GD÷ODUÕ�\H�
U৻QGHQ�R\QDWDQ�VHV�H\�PHUPHU৻�WR]�HGHQ�U�]JDU���(\�DOHP৻�GRQDWDQ�ÕúÕN�WRSUD÷D�
FDQ�YHUHQ�HO��
� ³�*�Q�ROXU�WRSUDN�X\DQÕU�X\DQÕU�E|FHNOHU��6DUÕ�ER]NÕU�W৻WUHU�oÕSODN�GD÷ODU�
\HúHU৻U�J|N�\ÕNDQÕU�N৻UO৻�GXPDQODUGDQ��6X�FRúDU�GHQ৻]�NDEDUÕU�FDQODQÕU�|O��úH�
K৻UOHU�� <HP\Hú৻O� E৻U� U�]JDU� HVHU� \ÕOGÕ]ODU� DUDVÕQGDQ�� ��� ù৻PG৻� V৻]� WDúÕ\RUVXQX]�
P�MGHQ৻Q� NXUúXQ� \�N�Q���dDWOD\DFDN� \DODQÕQ� oHO৻N� NDEX÷X�� 6৻]৻Q� EDKoHQ৻]GH�
E�\�\HFHN�৻PDQÕQ�J�QHú�\�]O��oRFX÷X�´

� 7H]DWODUOD�|U�O��DQODP��J�QHú�J൴E൴�DSDoÕN�\�]�Q�]H�YXUPDNWDGÕU��0RGHUQ൴-
WHQ൴Q�WDE൴DWOD�E൴UE൴U൴QH�]ÕWOÕN�ROXúWXUDQ�oHW൴Q�YH�oDSUDúÕN�PDQ]DUDVÕ�QDU൴Q�E൴UNDo�
WDE൴DW�YDUOÕ÷Õ\OD�\ÕUWÕOPDNWD��SDUoDODQPDNWD��\HUOH�E൴U�HG൴OPHNWHG൴U��7H]DGÕQ�E൴U�
\�]�QGH�³ER]NÕU��EDúDN��E|FHNOHU��FH\ODQODU��WRSUDN��WRKXP��o৻oHNOHU��E|FHNOHU���

�� 7H]kK�UGHN൴� WH]HKK�U�� µGXYDUGDN൴�o൴oHNOHQPH¶G൴U��³oHO৻N�G৻úO৻OHU�DUDVÕQGD�G৻UHQHQ� ৻QVDQOÕ÷ÕQ�
NDKUDPDQÕ��RODQ��V৻]OHU´�GH��EX�DQODPÕQ�VRV\DO�DODQGDN൴�WH]HKK�U�G�U� 2�QHGHQOH�NHO൴PH\൴�“te�
]DK�K��U´�RODUDN��\DQ൴�KHU�൴N൴�DQODPÕ��µWH]kK�U¶�YH�µWH]HKK�U¶���D\QÕ�DQGD�NDUúÕOD\DFDN�WDU]GD�
NXOODQGÕN�
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D÷DoODU��GD÷ODU��GHQ৻]OHU���\Hú৻O��U�]JDU��EXOXW�\ÕOGÕ]OD��J�QHú��৻PDQ�YH�VDEÕU�YH 
VHVV৻]O৻NOHU´��|WHN൴�\�]�QGH�൴VH��³oHO৻N�G৻úO৻OHU��oHO৻N�NDEXN��GHP৻U�N�OoHOHU���N৻UO৻�
GXPDQODU�� � EX]� \�]O�� KH\NHOOHU�� |O�� úHK৻UOHU�� \DODQ�� NDUDQOÕN�YH� � J�U�OW�OHU´�
J|U�OPHNWHG൴U���%൴U�o൴oH÷൴Q�EHWRQ�GXYDUÕ�oDWODWPDVÕ\OD�EDúOD\DQ�VHU൴�J|U�QW���
E൴U�P�MGHQ൴Q�\DODQÕQ�oHO൴N�NDEX÷XQX�oDWODWPDVÕ\OD�I൴QDOH�XODúÕ\RU�YH�RNXU�EX�
P�GDKDOHGHQ�\DUD�U�ODQÕ\RU��2NXU�DQOÕ\RU�N൴��PDGHP�oHW൴Q��൴PNkQVÕ]OÕNODU�E൴U�
൴PNkQD�G|Q�úHE൴O൴\RU��PDGHP�EHWRQX�o൴oHN�YH�oHO൴÷൴�P�MGH�SDUoDOD\DE൴O൴\RU���
GHPHN� N൴�� E|\OH� oD÷GD� ³৻PDQÕQ� J�QHú� \�]O�� oRFX÷X� E�\�\HFHN´W൴U��+HP�GH�
³V൴]൴Q�EDKoHQ൴]GH´��µ6൴]¶�GH�µEDKoH¶Q൴]�GH�E൴UE൴U൴Q൴]൴�WDPDPODGÕ÷ÕQÕ]�P�GGHWoH�
GHPHNW൴U�EX���
� 7H]DGD�GD\DOÕ�DQODWÕP�J�F�Q�Q�YH�oHO൴úN൴O൴�DQODPÕQ��ED]Õ�ú൴൴UOHUGH��\൴QH�D\QÕ�
WHNQ൴N�NXOODQÕODUDN�±\XPXúDN�E൴U�JHo൴úOH��o|]�PH�NDYXúWXUXOGX÷X�J|U�OPHNWH-
G൴U��ùD൴U��PRGHUQ�oD÷ÕQ�oHO൴úN൴OHU൴Q൴�o|]HFHN�\ROX�EXOPXú�YH�WDNG൴P�HWP൴úW൴U��%X�
\RO��µDúN¶�\ROXGXU��³$úN�5൴VDOHV൴´��WDE൴DWÕQ�HQ�WDE൴൴�KDO൴\OH�YDU�ROXúXQD�NDWÕOGÕ÷Õ�
EX�\|QWHP൴Q�PDK൴\HW൴Q൴�WHVS൴W�HWPHNWH��F�POH�oHO൴úN൴OHU൴�൴O൴úN൴OHUH�G|Q�úW�UHFHN�
\ROXQ�EX�ROGX÷XQX� ൴IDGH� HWPHNWHG൴U��gUQH÷൴Q�� µ$UD�dD÷UÕ¶� EDKV൴QGH�JHoHQ� úX�
G൴]HOHUGH��µDúN¶ÕQ�WDQÕPÕ�WDE൴DW�G൴O൴\OH�\HQ൴GHQ�\DSÕO�DQGÕUÕO�PDNWDGÕU��

³<DúDPDN��DYÕQÕ�J|]OH\HQ
6HVV৻]�JHUJ৻Q
6ROXN�VROX÷D
%৻U�DWPDFD��6D÷�HO৻P৻Q
3DUPDNODUÕ�XFXQGD��

9H�|O�P
%৻U�J�YHUF৻Q
Beyaz

6�]�OHQ�PDVPDY৻�J|NWHQ
%HUUDN�VXODUD�

øo৻PGH�৻o৻P৻Q�GH�৻o৻QGH
%৻U�H]J৻�G|Q�\RU�G|Q�\RU�G|Q�\RU
%৻U�QH\�HU৻\RU�GXGDNODUÕPGD

�$úNÕQ�E৻U�DGÕ�GD�\RUXOPDPDNWÕU�´

 7H]DGD�GD\DOÕ�DQODWÕP�J�F�Q�Q�YH�oHO൴úN൴O൴�DQODPÕQ��ED]Õ�ú൴൴UOHUGH��WDP�GD�oH-
O൴úN൴O൴�NDYUDPODUÕQ�൴o൴QGHQ�o|]�OG�÷���]ÕWOÕNODUÕQ�YH\D�NDUúÕWOÕNODUÕQ�kGHWD�SRHW൴N�YH�
O൴U൴N�E൴U�PDQWÕNOD�o|]�OG�÷��IDUN�HG൴O൴U��gO�P�Q�KD\DWOD�o|]�OPHV൴�J൴E൴��0HW൴QGH�
EX��N�OW�U�P�]GH� µWD]DPPXQ¶� RODUDN�GD�JHoHQ� µ৻N৻]OHPH¶� NDYUDPÕ�YH�PDQWÕ÷Õ� ൴OH�
o|]�OPHNWHG൴U��\DQ൴�QH�KD\DW�|O�P�Q��QH�GH�|O�P�KD\DWÕQ�QHJDW൴I൴�YH\D�DOWHUQDW൴-
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I൴G൴U��)DNDW��\XPXúDN�E൴U�JHo൴úOH��E൴UE൴U൴Q൴Q�\HU൴Q൴�DODQ��E൴U൴E൴U൴V൴]�YDUOÕ÷Õ�P�PN�Q�
RODPD\DQ�E൴UHU�µ৻N৻]OHPH¶G൴U�9�%൴U൴�G൴÷HU൴Q൴Q�൴o൴Q൴Q�GH�൴o൴QGHN൴G൴U��ùD൴U൴Q�GH\൴ú൴\OH��
³0DVPDY৻�J|NWHQ�EHUUDN�VXODUD�V�]�OHQ�EH\D]�J�YHUF৻Q´G൴U��gO�P�EXUDGD�o|]�OPH-
V൴�JHUHNHQ�E൴U�VRUXQVDO�ROPDNWDQ�oÕNPÕú��o|]�P�Q�kGHWD�NHQG൴V൴�ROPXúWXU��%X��|O�-
P�Q�WDE൴vOHúW൴�U൴OG൴�÷൴�kQ¶GÕU��$VOÕQGD�EX�NDGDU�WDE൴v�o|]�P�Q�DUGÕQGD��V|]HO�PHWQ൴Q�
GÕúÕQGD�±ERúOXNWD���൴IDGH�HG൴OHQ�E൴U�PDQWÕN�\DWPDNWDGÕU��%X�úXGXU��ùD൴U��|O�P¶GHQ�
V|]�HWW൴÷൴QGH�|O�P�DUWÕN�EHU൴GH�NDODQ¶GÕU��NDVWHG൴OHQ�µ|O�P¶�GH÷൴O�� µ|O�P�|WHV൴¶G൴U�
>%XUDGD��µ|WH¶��SDUDQWH]�൴o൴QGHG൴U��\DQ൴�J|]H�J൴]O൴�NDODUDN�NHQG൴Q൴�J|VWHUPHNWHG൴U��
%X� \D]ÕOÕúWD� µWD]DPPXQ�൴N൴]OHPH¶� PDQWÕ÷Õ�� µW൴UH� ���¶� ൴úDUHW൴\OH� DoÕN� HG൴OPHNWHG൴U��
%XQD�GD�|]HOO൴NOH�G൴NNDW�HWPHN�JHUHN൴U��d�QN��VHPDQW൴N�S൴UHOHQPHOHU൴�WHN�FHOVHGH�
\RN�HGHE൴OHFHN�WHN�൴úDUHW�W൴UHG൴U���%X��E൴U�൴POk�൴úDUHW൴�GH÷൴O��IDNDW�E൴U�IHOVHIH�WDU]ÕQÕQ�
൴úDUHW൴�RODQ�µW൴UH¶G൴U�YH�UHIHUDQVÕ�µG൴IHUDQV¶WÕU�@�
� %X� ED÷ODPGD� (UGHP�%D\D]ÕW¶ÕQ� ú൴൴UOHU൴QGHN൴� ú൴IUHOHUGHQ� E൴U൴� GH�� DoÕPODQGÕ÷Õ�
WDU]GD� JHUoHNOHúHQ� E൴U� µoD÷UÕ¶GÕU���� ù൴൴UOHU൴Q൴Q� ³gQV|]´�� GH�� ³6RQ� 6|]´�� GH�|O�P 
�|WHV৻�¶|WH¶�SDUDQWH]�൴o൴QGH���]HU൴QHG൴U��³$úN´�GD��³WDE൴DW´�GD��³VDYDú´�GD��³DUD\Õú´�
GD�KHS� µEX�|WH¶\H� ൴O൴úN൴QG൴U��6|\OHG൴NOHU൴QGHN൴� V|\OHQPH\HQ�EXGXU� |O�P��|WHV൴����
6|\OHPHG൴NOHU൴QGH��RNXUXQ�]൴KQHQ�WDPDPODPDVÕQÕ�EHNOHG൴÷൴�GH�EXGXU��%XQGD�PH-
W൴QVHO�HWNHQ��µG൴U൴O൴ú�G�ú�QFHV൴¶G൴U��%X�G�ú�QVHO�N|NH�൴O൴úN൴Q�E൴U�KDEHUF൴�GH�5৻VDOH�
OHU¶G൴U��0DGHP�G൴U൴O൴ú�J�Q��\DúDQDFDN�YH�|O�P�WDGÕOGÕNWDQ�VRQUD�E൴U�GDKD�|O�QPH\H-
FHNW൴U��R�KDOGH��µVRQ�V|]¶�GH��µ|Q�V|]¶�GH�RQXQGXU��ù൴൴U�E൴U�µDUD�oD÷UÕ¶GDQ�EDúND�E൴U�úH\�
GH÷൴OG൴U��%X�oD÷UÕQÕQ�N൴P�OHU��൴o൴Q�ROGX÷X��E൴UoRN�ú൴൴U�PHWQ൴\OH��PHVHOk��³*�QHúoD÷�
6DYDúoÕODUÕ´��³6�U�S�*HOHQ�dD÷ODUGDQ´��³+DEHU�9HU൴\RUXP´��³'൴U൴O൴ú�6DDW൴´��³%൴UD]-
GDQ�*�Q�'R÷DFDN´��³gQGHQ�*൴GHQOHU�øo൴Q´�YE��ú൴൴UOHUGH���WHVF൴O�HG൴OP൴úW൴U�
� (UGHP�%D\D]ÕW��µú൴൴U൴Q�ROPD]VD�ROPD]ODUÕ¶QD�EX�|]��G൴NNDWH�DODUDN�GH÷HU�YHUHQ�
úD൴UOHUGHQ�E൴U൴G൴U��$QODWÕP�J�F�Q���E൴UD]�GD�EXQD�ERUoOXGXU��6|]��X]DWPDPDN�൴o൴Q��
EX�PDGGHQ൴Q�µDQODP�oHUoHYHV൴¶QH�GDK൴O�G൴÷HU�൴ONHOHU൴�|]HWOH�DQÕS�JHoHE൴O൴U൴]��<DQ൴�
úD൴U�� µú൴൴U൴Q�ROPD]VD�ROPD]ODUÕ¶QGDQ�VD\ÕODQ�úX�PDGGHOHUH�GH�G൴NNDW�HGHQ�E൴U�úD൴U-
G൴U���.HO൴PHOHU൴Q�WHPHO�DQODPODUÕQD�YH�\DQ�DQODPODUÕQD��GX\JX�GH÷HUOHU൴QH��\DNÕQ�
YH�X]DN�oD÷UÕúÕPODUÕQD��F൴QDVOÕ��HúDGOÕ��HúDQODPOÕ�YH�oRNDQODPOÕ�|÷HOHUGHQ�\DUDUODQ-
PD\D��NDYUDP�NDUúÕWOÕ÷ÕQGDQ�൴VW൴IDGH�HWPH\H��GH\൴P�DNWDUPDODUÕQD��PHFD]��൴VW൴DUH���
DG� DNWDUPDODUÕQD� �PHFk]�Õ�P�UVHO��PHWRQ\P\��� DOÕúÕOPDPÕú� ED÷GDúWÕUPDODUD�� ú൴൴U�
G൴O൴QGH�VDSPDODUD��VHV�WHNUDUODUÕQD�YH��V�|]HO�SDUDOHO൴]PH��ùD൴U�EX�oHUoHYH\H�DQODP�
DWPRVIHU൴Q൴�GH�]DPDQ�]DPDQ�൴ODYH�HWPHNWH�YH�KHSV൴Q൴Q��VW�QGH�V|]��ú൴൴UH�\�NVHOWHQ�

�� .�OW�U�P�]GH�µWD]DPPXQ¶�RODUDN�JHoHQ�NDYUDP��NDQÕPFD��µ൴N൴]OHPH¶��NHO൴PHV൴\OH�NDUúÕODQD-
E൴O൴U� µøN൴]OHPH¶��E൴UE൴U൴QGHQ�D\UÕOPD\DQ��E൴UE൴U൴Q൴�JHUHNW൴UHQ��E൴UE൴U൴Q൴�൴KW൴YD�YH�൴VSDW�HGHQ��E൴U-
E൴U൴Q൴V൴]� RODPD\DQ� GHPHNW൴U��%൴]� EX� NDYUDPÕ�� � G൴IHUDQV� IHOVHIHV൴QH� X\JXQ� E൴U� DoÕOÕP� ൴PNkQÕ�
RODUDN�DOÕPODPDN�YH�\RUXPODPDN�൴VWHG൴N���%X�NRQXGD�E൴U�\RUXP�൴o൴Q��úX�PDNDOHP൴]H��EDNÕOD-
E൴O൴U��³2�7DUDI¶D�.XODN�$VPDGDQ�gOPHN�0�PN�Q�0�G�U¶�<DK\D�.HPDO¶൴Q�³2�7DUDI´�ù൴൴U൴Q൴�
'HUU൴GD¶QÕQ�µ+D\DW�gO�P¶�.DYUDPÕ�%D÷ODPÕQGD�<HQ൴GHQ�2NXPDN´��7�UN�(GHE৻\DWÕ��VD\Õ�������
1൴VDQ�������V�������.
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൴OKDP�YH�UXKD�U൴D\HW�HWPHNWHG൴U�
� ���(UGHP�%D\D]ÕW¶ÕQ�ED]Õ�PHW൴QOHU൴QGH��ú൴൴U൴�ROXúWXUDQ��G�ú�QFH�YH\D�൴OKDPD�
GD\DOÕ�WDNW൴NW൴U��WDNW৻N�\|Q�����(UGHP�%D\D]ÕW��ú൴൴U൴Q�ROPD]VD�ROPD]ODUÕQD�ROGX÷X�
NDGDU��EXQODUÕQ�GÕúÕQGD�NDODQ��DPD�E൴U�E൴o൴PGH�X\JXODQDQ�WDNW൴N�WDYUD�GD��PHVHOk��
\DSÕVDOFÕOÕN�VRQUDVÕ�\DNODúÕP�WDU]ODUÕQD�\D�GD�µoR÷XO�RNXPD¶�DQOD\ÕúÕQD��E൴U�GH-
UHFH\H�NDGDU�DoÕNWÕU���%X�WHVS൴W൴Q�ED]Õ�RNXUODUÕ�UDKDWVÕ]�HGHFH÷൴Q൴Q�IDUNÕQGD\ÕP��
DPD�EX��RQXQ�E൴U�|]HOO൴÷൴�RODUDN�WH]DK�U�HWW൴÷൴QGHQ��PHWQ൴Q�KDNNÕ�RODUDN�V|\OHQ-
PHV൴�JHUHNW൴÷൴Q൴�G�ú�Q�\RUXP���
� 0HVHOk��6HEHE�(\¶GH�\HU�DODQ��³6DQD��%DQD��9DWDQÕPD��hONHP൴Q�øQVDQODUÕQD�
'D൴U´�PHWQ൴��EX�KXVXVWD�PRGHO�PHW൴QOHUGHQ�E൴U൴G൴U��³6DQD��%DQD��9DWDQÕPD��hONH-
P൴Q�øQVDQODUÕQD�'D൴U´�ú൴൴U൴QGH��E൴U൴QF൴�RNXPD�WDU]Õ�JHoHUO൴�ROPDVÕQD��W�P�DoÕNOÕ÷Õ-
QD��UD÷PHQ��PHWQ൴Q�I൴QDO൴QGH�\HU�DODQ�SDUoD��³$GÕQ�NXUWXOXúWXU�DPD�V|\OHPHPHO৻�
\৻P´�G൴]HV൴�YH�EXQX�൴]OH\HQ�³&DQ�NXúXP��XPXGXP��FDQÕP�VHYJ৻O৻P´�൴IDGHV൴���DVÕO�
RNXPD�WDU]ÕQÕQ�൴N൴QF൴V൴�ROGX÷XQX�J|VWHUPHNWHG൴U��)൴QDO�SDUoDVÕQGD�KHU�úH\�GDKD�
DoÕN�KkOH�JHOPHV൴�JHUHN൴UNHQ��NDSDQPÕúWÕU��%X�PDQHYUD�QHGHQG൴U"�'൴\RU�N൴�úD൴U�

³%�W�Q�EXQODUÕQ��VW�QH
+HSV৻Q৻Q��VW�QH�VHYGD�V|]OHU৻�V|\OHPHO৻\৻P
9DWDQÕP�P৻OOHW৻P�W�P�৻QVDQODU�NDUGHúOHU৻P
6RQUD�VHQ�JHOPHO৻V৻Q��'৻O৻P৻Q�XFXQD�DGÕQ�JHOPHO৻
$GÕQ�NXUWXOXúWXU�DPD�V|\OHPHPHO৻\৻P
&DQ�NXúXP��XPXGXP��FDQÕP�VHYJ৻O৻P�´ 

� (YHW�� V|\OHQPHV൴� JHUHNHQ൴� V|\OHP൴\RU�� |UW�N� EÕUDNÕ\RU�� RNXUODUÕQ� \�UH÷൴QH�
DoÕ\RU�V|\OHQ�H�PH\HQ൴��øVP൴�V|\OHQP൴\RU��DPD�VÕIDWÕ�V|\OHQ൴\RU��'HPHN�N൴�PDK-
UHP�YH�kú൴QD�RODQODUÕQ�\�UH÷൴QH��NXODNOD�GH÷൴O��\�UHNOH�GX\XODFDN�VÕIDW�ODU��EÕUD-
NÕ\RU���øVW൴\RU�N൴��\�UHNWHQ�GX\DQODUÕQ��VH]G൴NOHU൴�PHVDM�VHEHE൴\OH��\�]OHU൴�D\GÕQ-
ODQVÕQ���øúWH�EX�QRNWDGD�൴N൴QF൴�QD]DUÕQ�NXOODQÕOPDVÕ�JHUHN൴U��VHV൴Q�YH�VHV�VDK൴E൴Q൴Q�
GX\XODE൴OPHV൴�� DQODPÕQ�YH� V|]� |WHV൴QGHN൴� NDVWÕQ� NDYUDQÕODE൴OPHV൴� YH� µDoÕN� VÕU¶�
YHU൴U�J൴E൴�൴PkOÕ�VHVOHQ൴ú൴Q�G൴÷HU�VÕUDGDQ�VHúOHQ൴úOHUGHQ�D\ÕUW�HG൴OHE൴OPHV൴�൴o൴Q��6D-
GHFH�\DSÕVDO�QD]DUOD�EDNÕOÕUVD�EX�PHW൴Q�E൴OH�V|]HO�DoÕGDQ�ED]Õ�VRUXQODU��UHWHE൴O൴U��
� >%X�QD]DUÕQ�J|]�HU൴P൴��³IRUP´�G�ú�QFHV൴Q൴Q�YH�IRUPDO൴VW൴N�\DNODúÕPODUÕQ�Xo�
QRNWDVÕQGD�\HU�DODQ�³VW൴O൴VW൴N´OH�VÕQÕUOÕGÕU��EX�KXGXGX�DúDPD]��gWHV൴�YH\D�XINX�\D-
KXW�X]D\Õ�\DQ൴�V�SHU�YH\D�K൴SHUX]D\Õ�\RNWXU��<DSÕGD�NDWNÕVÕ�RODQ�YH\D�J|]�NHQ�
QHVQHOHU൴Q�YH�úH\OHU൴Q�|WHV൴QH�GD൴U� VDNOÕ�DQODPÕ��\DSÕ�|WHV൴QGHN൴�VHPDQW൴N�\DSÕ-
\Õ��E�W�Q�\DSÕODUÕ�൴oHUPHNOH�E൴UO൴NWH�K൴oE൴U൴QH�YH\D�WRSODPÕQD�Hú൴WOHQHPH\HQ�PH-
WD�VHPDQW൴N��PHWD�I൴]൴N��PHWD�O൴QJX൴VW൴N�YH�PHWD�VW൴O൴VW൴N�DQODPÕ��NDRW൴N�RODQÕ�DúDQ�
NR]P൴N�DQODPÕ�DoÕ÷D�oÕNDUDPD]��0HWQ൴Q�NRGODUÕQÕ�YH�±KHU�N�OW�U�Q�GDKD�]൴\DGH�

��� 6WUDWHM৻��³QH�\DSÕODFD÷ÕQD´�NDUDU�YHUPHN�GHPHNW৻U��7DNW൴N� ൴VH��³QDVÕO�\DSÕODFD÷Õ´�DQODPÕQD�
JHO৻U��KWWS���WU�Z৻N৻SHG৻D�RUJ�Z৻N৻�6WUDWHM৻��

ϭϬ



NHQG൴QH�|]J��RODQ�YH\D�|]J��NÕOÕQPDN�൴o൴Q�oÕUSÕQÕODQ���oRN�IDUNOÕ�E൴o൴P��E൴oHP�YH�
GXUXPODUGD�WH]DK�U�HGHE൴OHQ�³E�\�N�ú൴IUH´\൴�o|]HPH]���2�QHGHQOH��൴N൴QF൴�QD]DUÕQ�
൴PGDGÕQD�൴KW൴\DFÕ�YDUGÕU��2�WDNG൴UGH�IDUN�HG൴OHFHNW൴U�N൴��úD൴U൴Q�V|\OHPHN�൴VWHG൴÷൴�
V|\OHG൴÷൴�GH÷൴OG൴U�� V|\OHG൴÷൴Q൴Q� ൴o൴QGH�GH÷൴OG൴U�� V|]HO�NÕVÕPGD�ROXúPXú�GH÷൴OG൴U��
IDNDW�KHP�V|]�Q��KHP�V|]HO�NÕVPÕQ��KHP�GH�V|\OHG൴÷൴Q൴Q�GÕúÕQGDGÕU��<DQ൴�PHW൴Q-
GH�PHYFXW�RODUDN�GH÷൴O��Qk�PHYFXW�RODUDN�PHYFXWWXU��%X�Qk�PHYFXW�DQODPÕ�PHY-
F�W� NÕODQ� úH\� ൴VH�� �RNXUPHUNH]O൴� NXUDPODUÕQ� WHVS൴W� YH� NDEXO� HWW൴÷൴� J൴E൴�� F൴QV� E൴U�
µRNXU¶GDQ��µQ൴WHO൴NO൴�RNXU¶�YH�\D�µ൴GHDO�RNXU¶GDQ�EDúNDVÕ�GH÷൴OG൴U��%X�RNXU��PHWQ൴Q�
DQODPÕQÕ�� ൴úWH� R�� J|]�NPH\HQ� NÕVÕPGD�� ³Qk�PHYFXG� �RODQ�´� DODQGD� RNX\DE൴OHQ�
N൴ú൴�OHU�G൴U��$QFDN�E|\OH�E൴U�RNXU��|\OH�E൴U�PHWQ൴� �G�RNXU�� �µ0HW൴Q¶�DQODPÕQGDN൴�
³WH[W´�൴OH�µGRNXPD¶��DQODPÕQGDN൴�³WH[W൴OH´�NHO൴PHOHU൴�DUDVÕQGDN൴�VHPDQW൴N�൴O൴úN൴��
HQ�D]ÕQGDQ�NXUDPVDO�ED÷ODPGD�EX�WHVS൴W൴Q�DoÕN�E൴U�J|VWHUJHV൴G൴U�@�11 
� %|\OH�RNXQPDGÕ÷Õ�WDNG൴UGH�RNXU��PHWQ൴Q�VDK൴E൴QGHQ�³QH�\HUV൴Q�NR]XPX´�WDU]ÕQ-
GD�E൴U�oÕNÕúPD\D�\D�GD�³�EX�JD\UHW൴��E൴U�NXUX�HPHN´WHQ�൴EDUHWW൴U�HOHúW൴U൴V൴QH�PXKD-
WDS�ROPDNWDQ�NXUWXODPD]��.൴P�E|\OH�RNXUVD��E൴OHFHNW൴U�N൴��NDVWHG൴OHQ�DQODP��³Can 
NXúXP��XPXGXP��FDQÕP�VHYJ৻O৻P´�G൴]HV൴QGH�GH÷൴O��EX�G൴]HQ൴Q�E൴W൴P൴QGH�\HU�DODQ�
±YH�RUDGDQ��SRWDQV൴\HO�RNXUODUÕQ�ERúOX÷XQD��DNOÕQD��NDOE൴QH��UXKXQD�G�úHQ��µERú-
OXN¶WDGÕU���%XQD�\DSÕVDOFÕ��WHNQ൴N�YH�HVWHW൴N�E൴U�DG�EXODE൴O൴U��µ(NV൴OW൴O൴�DQODWÕP¶GDQ�
µ൴PD¶OÕ�DQODWÕPD�YH�µWHOP൴K¶H�NDGDU��$PD�\DSÕVDOFÕOÕN�VRQUDVÕ¶QD�XODúDQ�൴o൴Q�EX�WHN-
Q൴N��HVWHW൴÷൴Q�GH�HW൴÷൴Q�GH�DVOÕGÕU��2UDGD��\DQ൴�GÕúDUÕGD��GÕúDUÕGD�EÕUDNÕODQ�YH\D�±VRV-
\DO���V൴\DVDO��VDQDWVDO��KXNXNVDO�YV�DoÕVÕQGDQ��EÕUDNÕOPÕú�RODQ¶GD�YDUGÕU��%|\OH�E൴U�
DQODWÕPÕ�WHUF൴K�൴OH�úD൴U��DQODWPDN�൴VWHG൴÷൴QH�X\JXQ�E൴o൴P�YH�E൴oHP൴�EXOPXú�ROGX÷X�
J൴E൴��NDVWÕQD�X\JXQ�V|\OH\൴ú൴�GDKD�GR÷UXVX�V|\OHPH\൴ú൴��V|\OHPHNV൴]൴Q�V|\OHPH\൴�
GH�EXOPXúWXU��6W൴O൴VW൴÷൴�DúDQ�EDúDUÕVÕ�EXUDGDGÕU�úD൴U൴Q���%RúOX÷X�RNX\DQ�RNXU��³Can 
NXúXQXQ��XPXGXQ��VHYJ৻O৻Q৻Q´�GÕúDUÕGD�EÕUDNÕODQÕQÕ�J|U�U�YH�PHWQ൴Q�KÕ]�Õ�ROXU��%X�
DQODP��E൴U�P�VO�PDQ� ൴o൴Q� WDKDNNXN�HGHQ�µVHYJ൴O൴¶�DQODPÕGÕU��$GÕQÕQ�DQÕOPDVÕQÕQ�
\DVDN�HG൴OG൴÷൴�DQODPGÕU��$PD�úD൴U൴Q�GH�GHG൴÷൴�YH�JHUoHNOHúW൴UG൴÷൴�J൴E൴��Q൴WHO൴NO൴��൴GH-
DO�YH\D�kU൴I�RNXUODU��EX�DQODPÕ�V|\OHPHGHQ�V|\OHP൴ú�YH�DQPÕú�ROXUODU�úD൴UOH�E൴UO൴NWH��
6|\OHPHG൴NOHU൴�KDOGH�൴oOHU൴QGH�R�±GÕúDUÕGD�EÕUDNÕOPDN�൴VWHQ൴OHQ�DQODP��V|\OHQP൴ú�
ROXU�� 6|\OHQPHG൴÷൴QGH� E൴OH� \�]OHU൴QGH� J�O�PVH\൴ú� KkO൴QGH� J|]�N�U��%X�QRNWDGD�
DVÕO�Q�I�]��V|\OHQPH\HQG൴U��ùD൴U�R�\�]GHQ�WDU൴IH�\HOWHQPH]��d�QN��RNXU��kU൴IW൴U�
�� ùD൴U൴Q�EX�WDYUÕ��RQXQ���o�DoÕOÕ�YH\D��o�ER\XWOX�\DúDPD\D�QDP]HW�PHW൴Q�RUWD\D�
NR\PD�DU]XVXQX�J|VWHUPHNWHG൴U��<DQ൴�(UGHP�%D\D]ÕW��KHP�PHWQ൴Q��KHP�\D]DUÕQ��
KHP�GH�RNXUXQ�QD]DUÕQD�PXKDWDS�PHW൴QOHU��GH�NXUPXúWXU��%DúDUÕVÕQÕQ�DoÕN�VÕUUÕ�
EXUDGDGÕU��2NXUXQX�KD]ÕUOD\DQ�YH�oD÷ÕUPDVÕQÕ�E൴OHQ�PHW൴QOHU��PHWQ൴Q�|WHV൴QH�JHo-

11� (W൴PRORM൴N�ED÷ODPGDN൴�EX�EDNÕú�WDU]Õ��3RH¶QXQ�³oDOÕQDQ�E൴U�PHNWXS´�|\N�V���]HU൴QH±)UHXG¶XQ�
EX�|\N�GHQ�KDUHNHWOH�ROXúWXUGX÷X�PHWQ൴�\RUXPODPD�൴úOHP൴�VÕUDVÕQGD�'HUU൴GD�WDUDIÕQGDQ�NXOOD-
QÕOPÕúWÕU��%X�ED÷ODPGD�N|NHQH�൴O൴úN൴Q�E൴U�oÕNDUVDPD�൴o൴Q��EN]��/DFDQ�YH�'HUU൴GD��dDOÕQDQ�3RH��
3V৻NDQDO৻W৻N�'HYHNXúX�'৻\DOHNW৻÷৻��GHUOHPH�YH�oHY൴U൴��0XNDGGHU�(UNDQ��$O൴�8WNX��%൴UH\�<D\���
øVW��������V����������

ϭϭ



P൴ú��µú൴൴U¶�ROPXúODUGÕU��%X�PHW൴QOHU൴Q�DQODúÕOPDVÕ�൴o൴Q�DVJDUv�úDUW��IkQv�KÕ]ODUÕ�DúDQ�
KÕ]D�XODúPDN�YH�ER\XWODU�DUDVÕ�JHo൴úOHU൴Q�NDSÕVÕQÕ�DUDODPDNWÕU��+HU�ER\XWXQ�PHWQ൴�
J൴E൴� KÕ]Õ� GD� KD]]Õ� GD� IDUNOÕGÕU��$QFDN� ÕúÕN� KÕ]ÕQD� kú൴Qk� RODQODU� E൴O൴U� N൴��PHWQ൴Q�
KÕ]�Õ��NHQG൴�VHV൴�YH�WDYUÕ�RODQ�E൴U�µRNX\XFX¶GXU��.Do�PHW൴Q��E|\OH�\�NVHN�KÕ]GD�
VH\UHGHQ�QD]DUODUD�PXKDWDS�ROPXúWXU��0HWQ൴Q�KÕ]ÕQÕ�D\DUOD\DQ�N൴PG൴U"�+Õ]�ÕQ�
QH�ROGX÷XQX�N൴P�E൴OHE൴O൴U"�+HU�KDOGH��KHU�VHV൴Q�YH�J൴U൴ú൴P൴Q�KDNNÕQÕ�YHUHQ�൴QVDI�
VDK൴E൴�E൴U�µHKO�൴�QD]DU¶GÕU��E൴U�µ\HQ൴�RNX\XFX¶GXU��
� ���(UGHP�%D\D]ÕW��ú൴൴U�GÕúÕ�J|]�NHQ�ED]Õ�úH\OHU൴Q��ú൴൴U�൴o൴�ROGX÷XQXQ�IDUNÕQGD-
GÕU��VWUDWHM৻N�\|Q��12�%XUDGD�µJ|]�NPH\HQ¶൴��RNXUODU�ÕQ�KÕ]Õ��J|U�Q�U�NÕODU��µV|\-
OHQPH\HQ¶൴�RNXUODU��RNXPD��DQODPD��DQODP�YHUPH��DQODPODQGÕUPD�YH�DOÕPODPD��
NXUDPODUÕQD�J|UH��DOÕPODU��DQODPOÕ�NÕODU��<DQ൴�(UGHP�%D\D]ÕW��ED]Õ�PHW൴QOHU൴QGH��
NHQG൴QFH�E൴U�VWUDWHM൴\H�GDYHW�HGHUNHQ��RNXUX��YH��RNXPD�E൴o൴P൴Q൴�VHUEHVW�EÕUDNÕU���
2NXU��KHU�úH\H�UD÷PHQ��RQXQ��൴OHWW൴÷൴Q൴�NHQG൴QFH�\RUXPODPD�YH�NDWNÕGD�EXOXQPD�
KDNNÕQD�VDK൴SW൴U��'D\DWPD�\RNWXU��6HUEHVW�\D]Õú�WDU]Õ�YH�൴POkVÕ�� �EXQXQ�E൴U�J|V-
WHUJHV൴G൴U��$\QÕ�QD]DU�VDK൴SOHU൴Q൴Q�DOÕPODPDVÕQGD�HOEHWWH�\DNÕQOÕN�RODFDNWÕU��)DNDW�
(UGHP�%D\D]ÕW� IDUNOÕ�\RUXPODUD�GD�NDSÕ�DUDODPDNWDGÕU��%X�NDSÕGDQ�J൴UPHN� ൴o൴Q�
³\HQ൴GHQ�RNXPD´ODU�\DSPDN�JHUHN൴U��³<HQ৻GHQ�RNXPD�EDúWDQ�\DSÕOPDOÕGÕU��o�QN��
PHWQ৻�\৻QHOHPHGHQ�\DOQÕ]�R�NXUWDUÕU��<HQ৻GHQ�RNXPD\DQODU��NHQG৻OHU৻Q৻�KHU�\HUGH�
D\QÕ�|\N�\��RNXPDN�]RUXQGD�EÕUDNÕUODU���0HWQ৻�\HQ৻GHQ�RNXPDN��RQX�oHú৻WO৻O৻÷৻Q�
GH�YH�oR÷XOOX÷XQGD�oR÷DOWÕU���<HQ৻GHQ�RNXPD��IDUNOÕQÕQ�G|Q�ú��RODQ��E৻U�R\XQGXU� 
0HWQ৻Q�\HQ৻GHQ�RNXQPDVÕ��\HQ৻GHQ�EDúODPDQÕQ��IDUNOÕOÕ÷ÕQ�HWN৻V৻\OH�ROGX÷X�J৻E৻��
³JHUoHN´�PHWQ৻�GH÷৻O��oR÷XO�PHWQ৻��D\QÕ�YH�\HQ৻�RODQÕ�HOGH�HWPHN�৻o৻QG৻U�´�� 
� 0HWQ൴�\HQ൴�GHQ��RNXPDN��\൴QH�GHQ��WHNUDUGDQ��YH\D�E൴U�GDKD�RNXPDN�GH÷൴O-
G൴U�� JHUoHN�PHW൴QOH� E൴UO൴NWH� ±PHWQ൴Q�PHVDMÕQÕ�� GDYHW൴Q൴�� WHNO൴I൴Q൴� GÕúDUGD� EDUÕN-
PDNVÕ]ÕQ�� µ\HQ൴¶� RODQÕ� HOH� JHo൴UPH� J൴U൴ú൴P൴G൴U�� 6RQ��VX]�� QRNWDGD�� µ\HQ൴¶OHU൴Q�
oR÷XOOX÷D�DoÕN�൴]G�ú�P��YH�G|N�P��\HU�DOÕU��\DQ൴�PHYFXW�RODQODUOD�Qk�PHYFXW�
RODUDN�PHYFXW�RODQODU�KHS�E൴UO൴NWHG൴U��0HWQ൴Q�NHQG൴V൴� �]DWÕ��DUDFÕOÕ÷Õ\OD�J|]�YH�
V|]�HU൴P൴Q൴Q� WHVS൴W� HG൴OPHV൴G൴U��+HU�JHOHQ� µ\HQ൴¶� �RNXPD���RNXUXQ�NHQG൴� VHV൴Q൴�
G൴QOHWPHN�൴VWHPHV൴�GHPHNW൴U��.൴�EX�µVHV¶�GH�DVOÕQGD�PHWQ൴Q�E൴U�\HU൴QGH�൴oN൴Q�RODQ�
µVHVOHU¶GHQ�E൴U൴Q൴Q�|QH�oÕNDUWÕODUDN�G൴QOHW൴OPHV൴�DQODPÕQD�JHO൴U��0HWQ൴Q�VWUDWHM൴V൴�

12� ³6WUDWHM൴´��X]XQ�YDGHGH�|QFHGHQ�EHO൴UOHQHQ�E൴U�DPDFD�XODúPDN�൴o൴Q�൴]OHQHQ�\RO�GHPHNW൴U��³6HY�
N�OFH\ú´� WHU൴P൴�\HU൴QH�NXOODQÕOÕ\RU��<DQ൴�DVOÕQGD��(VN൴�<XQDQFD¶GDQ�JHOHQ�NHO൴PH��N|NHQ�൴W൴-
EDU൴\OH� µRUGX‘ �VWUDWRV�� YH� µO൴GHUO൴N� �DJR�� NHO൴PHOHU൴Q൴Q� E൴OHú൴P൴QGHQ� ROXúPDNWDGÕU��7HPHOGH�
DVNHU൴�E൴U�WHU൴P�RODQ�VWUDWHM൴��E൴U�XOXVXQ�YH\D�XOXVODU�WRSOXOX÷XQXQ��EDUÕú�YH�VDYDúWD�EHQ൴PVHQHQ�
SRO൴W൴NDODUD�HQ�ID]OD�GHVWH÷൴�YHUPHN�DPDFÕ\OD�SRO൴W൴N��HNRQRP൴N��SV൴NRORM൴N�YH�DVNHUv�J�oOHU൴�
E൴U�DUDGD�NXOODQPD�E൴O൴P൴�YH�VDQDWÕGÕU��7DNW൴N�NDYUDPÕQGDQ�IDUNÕ��VWUDWHM৻Q৻Q�³QH�\DSÕODFD÷ÕQD´�
NDUDU�YHUPHN�DQODPÕQD�JHO൴UNHQ��WDNW৻÷৻Q�³QDVÕO´�\DSÕODFD÷ÕQÕ�൴IDGH�HWPHV൴G൴U��KWWS���WU�Z৻N৻SH�
G৻D�RUJ�Z৻N৻�6WUDWHM৻���øOJ൴Qo�RODQ�E൴U�úU\�YDU��2VPDQOÕ�úD൴U൴�J൴E൴�&XPKXU൴\HW�'|QHP൴�úD൴U൴�GH��
DVNHU൴�WHU൴POHUOH�NXUX\RÕU�൴PDM�V൴VWHP൴Q൴��1HF൴S�)D]ÕO¶GDQ�(UGHP�%D\D]ÕW¶D�NDGDU���+HUKDOGH�
\DSÕo|]�PH�X÷UDWÕOPDVÕ�JHUHNHQ�E൴U�NRQX�GD�EXGXU�

��� �5RODQG�%DUWKHV��<D]Õ�YH�<RUXP��KD]��YH�oHY��7DKV൴Q�<�FHO��0HW൴V<D\�����E���0DUW�������V�����

ϭϮ



EXQX� ൴oN൴Q� GH÷൴OVH�� kU൴I� RNXUXQ� WDNW൴÷൴��PHWQ൴Q� XINXQX� YH� UXKXQX� DoÕN� HWPH\൴�
GHQHPHNW൴U��%X�J൴U൴ú൴P��oR÷XOOX÷X�GHUOH\HQ�E൴U��൴S��µVHEHS¶��J൴E൴�൴ú�J|U�U��$QFDN�
KHU�KDOGH�PHWQ൴�NDDOH�DOPDN�JHUHN൴U��2�WDNG൴UGH��\HQ൴GHQ�RNXPDODUÕQ�JHW൴UHFH÷൴�
\RUXP�ODU��YH�\D�J|VWHUHFH÷൴�GXUXP�ODU���PHWQ൴Q�Y�F�GXQD�൴o�൴oH�KDONDODU�KkO൴QGH�
E൴U�KkOH�J൴E൴�P�GkK൴O�RODFDN��PHWQ൴Q�V|]�Q��NHVHFHN��NDVWÕQÕ�WDVG൴N�HWW൴UHFHNW൴U��
7DE൴൴��PHWQ൴Q�|]�KXNXNX�VDNOÕ�NDOPDN�ND\GÕ\OD��0XKWHO൴I�GHUHFHOHUGH�PHWQ൴�VDU�V�
DQ�EX�P�GDKDOHOHU��DQFDN��PHWQ൴Q�UXKXQX�J|UPHQ൴Q�E൴U�WDNW൴÷൴�ROPDOÕGÕU��.൴�EX�
GXUXPGD��PHWQ൴Q�DQODPÕ��DQODWÕ�WDU]Õ��DQODWÕP�J�F���൴GHRORM൴��]൴KQ൴\HW��NXUDPVDO�
\�]�YH�VD൴UHV൴QH�SHN�EDNÕOPD]��EX��PHWQ൴Q��V|]H�YH�J|]H�J൴]O൴�\|Q�QH�൴O൴úN൴QG൴U��
kU൴I�RNXUXQ�±QkPHYFXW�DODQGD�|]HO�E൴U�WHNQ൴NOH�J|UG�÷���൴ú൴G൴U���
� (UGHP�%D\D]ÕW�� E൴U� NÕVÕP�PHWQ൴QGH� �PHWQ൴Q� KHP� DQODWÕP� J�F�Q��� KHP� GH�
VWUDWHM൴N�\|Q�Q��ROXúWXUDQ��EX� W�U�E൴U�RNXPD\Õ�GDYHW� HWPHNWHG൴U��%൴U൴QF൴� úÕNND�
J൴UHQ�PHW൴QOHUGH�±V|]�NRQXVX�HG൴OHQ�µ\HQ൴GHQ�RNXPD¶�NDSÕVÕ�DoÕN�GH÷൴OG൴U��GDKD�
GR÷UXVX�µoR÷XO�RNXPD¶�NDSÕVÕ�\RNWXU��<DQ൴�µoR÷XO�RNXPD¶�NDSÕODUÕ��DQFDN���o�QF��
úÕNWD�DoÕN�EÕUDNÕOPÕúWÕU��2NXPD��V|]HO�DoÕGDQ�GR÷UXVDO�J൴E൴�J|]�NVH�GH�|]HO�|]VHO�
DoÕGDQ�GR÷UXVDO�GH÷൴OG൴U��*൴U൴ú�NDSÕODUÕQÕQ�KHU�E൴U൴��úD൴U൴Q�J൴UG൴÷൴�NDSÕ�GDK൴O��D\QÕ�
DQGD� DoÕNWÕU��%X�\�]GHQ� DQODP� W�NHW൴OHPH]�� DQODWÕP�o|SH� DWÕODPD]��%X�RNXPD�
WDU]ÕQÕQ�DWÕ÷Õ�\RNWXU��
� >ù|\OH�GH�GHQ൴OHE൴O൴U�����úÕNND�J൴UHQ�PHW൴QOHUGH�DQODP�VD\GDP����GH�\DUÕ�VD\-
GDP����GH�DQODP�NDSDOÕGÕU��0HW൴Q��NHQG൴�DQODWÕPÕPÕ]D�VXQXOPXú�QHVQH�RODUDN�RNXQ-
GX÷X�൴o൴Q�|]QHO�DQODPODU�൴oHU൴U��2NXPD��\D]ÕODQD�NDUúÕ�WHSN൴Q൴Q�G൴OOHQ൴ú൴�ROPDNWDQ�
oRN��\D]ÕGD�\D]JÕQÕQ�F൴OYHV൴Q൴�VH\UDQ�HG൴úW൴U��2NXPD��PHWQH�PXNDE൴O��PHWQH�PXND-
EHOHG൴U��%൴U�F൴QV�µH�PXNDEHOH¶G൴U��2NXPDPÕ�\D]GÕ÷ÕPD�J|UH��EX�GD�E൴U�P�GDKDOHG൴U��
IDNDW�µEHQ�PHW൴QGH�Qk�PHYF�G�RODUDN�PHYF�G¶XP��0HVHOH��PHW൴QGH�YH�RNXUGD�E൴W-
PH\HQ�DQODPODUÕ�WDKU൴N�HGHUHN�RQODUÕ�ROXúXP�V�UHF൴�൴o൴QGH�DGODQGÕUPDN�GHPHNW൴U�����
RNXPDGD�\HQ൴�DQODPODU�PHWQH�HNOHQ൴U��V൴O൴Q൴U��WHNUDU�RNXQXU��6RQXFD�JHUHN�\RNWXU@�
 <HQ൴GHQ� RNXPDGD� V|]F�NOHU�� %DUWKHV¶ÕQ� GH\൴ú൴\OH�� ³KHU� \�]�� E൴U� EDúND� J|-
U�QW��൴oHUHQ�N�S�J൴E൴´�൴úOHY�J|U�U��<HQ൴GHQ�RNXPDGD�DPDo��³oR÷XOOX÷X�J|U�Q�U�
NÕOPDN´��³PHWQ൴Q�VHVOHU൴Q൴�G൴QOHWPHN´W൴U�14�+HU�\HQ൴GHQ�RNXPD�PHWQH�E൴U�NDWNÕGÕU��
J൴U൴ú�NDSÕVÕ�EHO൴UOHPHNW൴U��%൴]�GH��DoÕN�NDSÕODUGDQ�E൴U൴QGHQ�J൴UPH\൴�WHUF൴K�HGHFH÷൴]��
0൴VDO�YHUHO൴P���gQFHO൴N��³$UDPDN´�DGOÕ�ú൴൴U൴Q�ROVXQ��0HWQ൴�RNX\RUXP�

³(\�KHS�E৻U�NHO৻PH�DUD\DQ�NDOE৻P�
�6RQUD�DUD\DQ�WHNUDU�DUD\DQ�NDOE৻P´

� 0HVHOk�EX�ú൴൴UGH� (UGHP�%D\D]ÕW��V|\OHQ൴OPHN�൴VWHQ൴OHQ൴Q��\DQ൴�NDVW�HG൴OHQ൴Q��
V|]�൴OH�GH÷൴O�V|]V�]�൴IDGH�HG൴OHE൴OHFH÷൴Q൴Q�IDUNÕQGDGÕU��ù൴൴U�EX�IDUNÕQGDOÕ÷ÕQ��U�-
Q�G�U��ù൴൴UOHU൴Q൴Q�\�NVHN�DQODWÕP�GH÷HU൴QH�VDK൴S�RODQODUÕQGD�µDQODWÕP¶D�KHPHQ�KH-

14� 'H\൴ú൴Q�V|]F�NOHUOH�൴OJ൴O൴�E൴U�WHúE൴K�RODUDN�NXOODQÕOPDVÕ�5RODQG�%DUWKHV¶D�D൴WW൴U��5RODQG��%DUW-
KHV��a.g.e���V������

ϭϯ



PHQ�K൴o�\HU�YHUPHG൴÷൴��µDQODWÕP¶ÕQ�J|]H�oDUSPDGÕ÷Õ�\HUGH�J�oO��E൴U�DQODP�WUDQV-
IHU൴Q൴�JHUoHNOHúW൴UG൴÷൴�J|U�O�U��%|\OH�\HUOHUGH�� úD൴U൴Q�� V|]V�]� ൴OHW൴ú൴P�YH�J|]V�]�
J|VWHU൴P�WHNQ൴NOHU൴QH�EDúYXUGX÷X�YH�EXQODUÕ�XVWDOÕNOD�NXOODQGÕ÷Õ��EX�GXUXPGD�GD��
V|\OHQ൴OPHV൴�JHUHNHQ൴�VÕUDGDQ�V|]GH�DUD\DQODUGDQ�kGHWD�NÕVNDQGÕ÷Õ��|]�DGÕQD�JD\-
UHWH�JHOHUHN�V|]�Q�D÷ÕUOÕ÷ÕQÕ�RODE൴OG൴÷൴QFH�D]DOWWÕ÷Õ��KDWWk�DQODPÕQ�oHN൴P�J�F�Q��
E൴OH�E൴OH�]D\ÕÀDWWÕ÷Õ��IDUN�HG൴O൴U��%X�QRNWDGD�RQXQ�NHO൴PHOHUH��VHVH��V|]H�൴KW൴\DFÕ�
\RNWXU��DPD�µ൴\൴�Q൴\HWO൴�kU൴I�RNXU¶ODUÕQ�\�UHNOHU൴QH�൴KW൴\DFÕ�YDUGÕU��%X�kQ¶ODUÕQ�G൴O൴��
QH�µG൴O൴Q�G൴O൴¶��QH�µú൴൴U൴Q�G൴O൴¶G൴U��%�W�Q�PDGGHOHU൴�YH�JHUHNO൴NOHU൴��KDWWk��ROPD]VD�
ROPD]ODUÕ�E൴OH�DúDQ�KkO��J|Q�O�YH�UXK�G൴O൴G൴U��O൴VDQ�Õ�KkO��O൴VkQ�Õ�G൴O�YH�O൴VkQ�Õ�U�K-
WXU��15�%൴U�U�KXQ��NDYUD\ÕúÕQ��DOJÕOD\ÕúÕQ��GX\XúXQ��VH]൴ú൴Q��WH]DK�K��U�G�U��
� ùD൴U��ú൴൴U൴Q൴Q�D\ÕUW�HG൴F൴�E൴U�|]HOO൴÷൴Q൴�\DNDODPÕú��DQODWÕPÕ�J�F�Q���EX�PHW൴QVHO�
V|]�X]D\ÕQGD�J|]�NPH\HQ�DODQGD�ROXúWXUPXúWXU��dD÷GDúODUÕ� ൴o൴QGH�RQX�D\UÕFD-
OÕNOÕ�NÕODQ�\|QOHU൴QGHQ�E൴U൴�GH�EXGXU��2�\�]GHQ��kU൴I�RNXUODUÕQ�GDYHW൴�YH�PHWQ൴Q�
൴FDEHW൴�X]XQ�\ÕOODU�GHYDP�HGHFHNW൴U��ùD൴U൴Q�GkYHW�VHEHE൴��µVHEHE�H\��VHEHE৻P�R\¶ 
GHG൴÷൴��V|]V�]�PHVDMÕQÕ� �V|]�EDKDQHV൴\OH�� ൴OHWPHN� ൴VWHG൴÷൴�kU൴I�RNXUGDQ�EDúNDVÕ�
GH÷൴O�൴G൴����'DYHW൴�DVOÕQGD�V|]O��GH÷൴OG൴��V|]V�]�൴G൴��V|]�|WHV൴\G൴��V|]�|WHV൴QH�൴G൴��
9H�EX�GDYHW൴Q�RNXUODU� WDUDIÕQGDQ�DOÕPODQGÕ÷ÕQÕQ�HQ�E�\�N�NDQÕWÕ�� ú൴PG൴�EXUDGD�
PHYFXW� RODQODU� YH� Qk�PHYFXW� RODUDN�PHYFXW� RODQODUGÕU�� ¶+X]�Uµ� EXQGDQ� EDúND�
QHG൴U�N൴"�+Õ]�ÕQ�\ROGDúOÕ÷ÕQGDQ�|]JH�KX]XU�YDU�PÕGÕU�E|\OH�E൴U�úD൴U�൴o൴Q"�7DNW൴N�
YH�WHNQ൴÷൴Q൴Q�|]��GH�EXGXU��2QX�DQODPDN��EX��|]���EX�WDNW൴÷൴�NDYUD\ÕS�JHUH÷൴Q൴�
\DSPDNWÕU��³$UDPDN´�ú൴൴U൴QGH�%D\D]ÕW��EX�H\OHP൴Q�E൴U�PRGHO൴Q൴�VXQPXúWXU��
� %X�µDUD\Õú¶��NHQG൴QH�|]J��E൴U�KÕ]�OD��kU൴I�RNXUOD��KkOk�GHYDP�HWPHNWH���'HU-
U൴GD¶QÕQ�GH\൴ú൴\OH��³VRQVX]D�E൴W൴úPHNWH´G൴U��ù൴൴U൴Q��KDúUH�GHN�V|QPH\HFHN�ROPDVÕ��
E൴UD]�GD�EX�µDUD\Õú¶ÕQ�V�UPHNWH�ROPDVÕ�\�]�QGHQG൴U��ÆU൴I�RNXU��EX�GDYHW൴��PHWQ൴Q�
\�]�QGHQ�RNXU��9H�KX]XU��GHU൴�Q�GHN൴�GDYHW൴�GX\PDNOD�JHUoHNOHú൴U��ùD൴U൴Q� µKHS�
E൴U�NHO൴PH�DUD\DQ�NDOE൴¶Q൴Q�൴GHDO�PXKDWDEÕ��GDYHW൴Q�J|UVHO�YH�V|]VHO�HIHNWOHU൴\OH�
\HW൴QPH\HQ��|]H�൴QHQ�E|\OH�E൴U�RNXUGXU��� 
� (UGHP�%D\D]ÕW¶ÕQ�EX�WDU]�ú൴൴UOHU൴�DUDVÕQGD�V|]�NRQXVX�µDUD\Õú¶ÕQ�EDúND�PRGHO-
OHU൴�J|UPHN�GH�P�PN�QG�U��0HVHOk��µDUD\Õú¶ÕQ�HQ�WDE൴൴�W൴PVDO൴��³<DOQÕ]OÕN´WD�J|-
U�QW�OHQP൴úW൴U��3RVW�PRGHUQ�DUD\Õú�P൴W൴Q൴Q�kú൴Qk�ROPDGÕ÷Õ��RODPD\DFD÷Õ�EX�µDUD-

15� ùD൴U൴Q�EX�WDYUÕQGD��$KPHG�+kú൴P��<DK\D�.HPkO�YH�\D��0HKPHG�ÆN൴I��6H]D൴�.DUDNRo�ROPDN�
�]HUH�൴N൴�NDQDOGDQ�JHOHQ�E൴U�HGk�P൴UDVÕ�EXOXQGX÷X�V|\OHQHE൴O൴U��

��� 0HWQ൴Q�KÕ]�Õ�µRNXU¶XQ�\ROGDúOÕN�KXNXNXQD�X\PDVÕQÕ�EHNOHPHN��RQXQ�KDNNÕGÕU��o�QN���+Õ]�OD�
\ROFXOXN�KHU�PHWQ൴Q�KDNNÕ�GH÷൴OG൴U��<ROGDúOÕN�HG൴OHQ�µPHWQ¶൴Q��V|\OHQPH\HQOHU൴Q��HNV൴OW൴OHU൴Q��
HUWHOHQHQOHU൴Q��EHO൴UV൴]O൴NOHU൴Q��V|]�|WHV൴QH�൴O൴úN൴Q�V|]F�N�YH�J|]F�NOHU൴Q��ERúOXNODUÕQ��KXNXNX-
QD�GDYHW൴�GH�U൴D\HW൴�GH�úDUWWÕU��d�QN����GDYHW�൴N൴�\|QO�G�U�YH�|QFHO൴NO൴�\|Q��PHW൴QGHQ�RNXUD�GR÷-
UXGXU��R�KDOGH�RNXUXQ�KDNNÕ��PHWQH�|QFHO൴NO൴G൴U��2NXUXQ�HW൴÷൴��EXUDGD�EDúODU�YH�PHWQ൴Q�E൴W൴P-
V൴]O൴÷൴�൴OH�oDNÕúÕU��<DQ൴��V|]�|WHV൴QGHN൴�V|]���൴o�kOHP�VH\U൴�J൴E൴��\DúDQWÕODPD\D�GHYDP�HGHU��%X�
\ROFXOX÷D�KHU�PHW൴Q�GD\DQDPD]��GDYHWWH�|QFHO൴N�RNXUGD�ROGX÷X��RNXUD�EX�KDNNÕ�PHW൴Q�WDQÕGÕ÷Õ�
WDNG൴UGH���(UGHP¶൴Q�ú൴൴U൴QGH�EX�GDYHW��ED]HQ�PHW൴QGHQ�RNXUD��ED]HQ�RNXUGDQ�PHWQH�GR÷UXGXU��
+HU�൴N൴�KDOGH�GH�RNXUXQ�KDNNÕ�VDNOÕGÕU��

ϭϰ



PD�EXOPD�KkO൴¶Q൴Q�HQ�WHQKk�J|U�QW�O��VHUv�DQODWÕPÕ���³<DOQÕ]OÕN´WDGÕU��%X�µDUD\Õú¶��
DVOÕQGD�YDUOÕN�HYUHQ൴QGH�µDoÕN�VÕU¶�KDO൴QGH�J|]�NPHNWHG൴U��ùD൴U�EX�UXK�KkO൴Q൴��|]HO�
E൴U�\|QWHPOH�DU]�HWPHNWHG൴U��
� ù|\OH�N൴��%XUDGD��V|\OHPH�YH\D�DQODWPD�GH÷൴O��VRQ�GHUHFH� ODW൴I�YH� ൴QFHO൴NO൴��
WDE൴v�E൴U�µJ|VWHUPH¶�HVDVWÕU��ùD൴UGH�]DPDQ�]DPDQ�KkN൴P൴\HW൴��HOH�JHo൴UG൴÷൴Q൴�J|UG�-
÷�P�]�WHNQ൴÷൴Q�W�P��EX�ú൴൴UGH�PHYFXWWXU��3RHW൴N�VWUDWHM൴Q൴Q�WDPDPÕ�EX�WHNQ൴NWHQ�
൴EDUHWW൴U��7DNW൴N�EXGXU��<DQ൴�EX�WHNQ൴N��V|]�Q��E൴o൴P൴Q��\DSÕQÕQ��V|]�|WHV൴Q൴Q�WDNW൴N�
WDU]GD�PHWQ൴Q�\�]�QGH�±DOÕPODPD�YH�DQODPODQGÕUPD�E൴o൴POHU൴Q൴�GH�KHVDED�NDW-
PDN�VXUHW൴\OH��RUWD\D�oÕNDUÕOPDVÕQGDQ�൴EDUHWW൴U��7DNW൴N��úXGXU��ÆU൴I�RNXUXQ�EX�GH-
U൴Q�VWUDWHM൴\൴�IDUN�HWPHV൴�YH�RQD�X\JXQ�E൴o൴PGH�WDNW൴N�JHO൴úW൴UPHV൴G൴U��6|]�NRQXVX�
µDUD\Õú¶�KDO൴Q൴Q�WDE൴v�W൴PVDO൴�RODUDN��KHP�൴o൴QGH�\DúDQÕODQ�]HP൴Q൴�YH�]DPDQÕ��KHP�
GH�G�ú�QFHO�YH�UXKVDO�DWPRVIHU൴�NDUúÕOD\DQ�E൴U�NDYUDP�VHo൴OP൴úW൴U��³<DOQÕ]OÕN�´
� ³<DOQÕ]OÕN´ÕQ� DQODP� YH� DQODWÕP� J�F�Q��� � V|\OHG൴÷൴� � YH\D� DoÕNODGÕ÷Õ� úH\OHU�
GH÷൴O��IDNDW�V|\OHPHG൴÷൴��V|]�|WHV൴QH�VDUNÕWWÕ÷Õ�൴o�V|]OHU�YH�VD\GDP�J|U�QW��ROXú-
WXUPDNWDGÕU��³<DOQÕ]OÕN´ÕQ�úD൴U�G൴O൴\OH�J|U�Q�W�OHQ�HQ�KkO൴Q൴�RNX\RUXP��

³%৻U�J৻G৻S�E৻U�JHOHUHN�GXUPDGDQ
$\�ÕúÕ÷ÕQÕ�VROX\DQ�H\�GHQ৻]�H\�R�GHQ৻]৻Q�G৻E৻
6RQUD�E�\�WHQ�\DOQÕ]OÕ÷ÕQÕ�NDQD\DQ�\DOQÕ]OÕ÷D
NDOE৻P�J৻E৻�´

 %X� UXK� GXUXPX�� GX\Xú� YH� J|U�QW�OHQ൴ú� DoÕVÕQGDQ�� E൴UoRN�PHWQH� J|QGHUPH�
\DSPDNWD��E൴UoRN�PHW൴QOH�IDUNOÕ�\|QOHUGHQ�µV|\OHúPHNWH¶G൴U��0RGHUQ�\DúDQWÕQÕQ�
DoWÕ÷Õ�HVDVOÕ�µ\DUD¶\D�YH\D�E�\�N�PHWDI൴]൴N�DoÕ÷D�X\JXQ�E൴U�\DQVÕWPD�ROGX÷X�ND-
GDU��|]HO�\DúDQWÕGD�EXOXQDQ�ú൴Ik\D�GD�X\JXQ�E൴U�J|VWHU൴PG൴U�EX��,úÕ÷Õ�VROX\DUDN�
\DúD\DQ�DU]v�YDUOÕ÷ÕQ�EX�PXKWHúHP�\DOQÕ]OÕ÷Õ¶QD�kú൴Qk�Q൴FH�úD൴U�YDUGÕU��%XUDGD��
)X]�Ov¶Q൴Q�µHO�oHN�൴OkFÕQGDQ�WDEvE¶�GHG൴÷൴�³GHUG´൴QGHQ�GH��ùH\K�*DO൴E¶൴Q�7DUG൴\-
\H¶V൴QGHN൴�³úX¶OH´GHQ�GH��µNDPHU�kúÕ÷Õ¶�$KPHG�+kú൴P¶൴Q�³ù൴¶U��.DPHU´OHU൴QGHQ�
GH�൴]OHU�J|U�OHE൴O൴U��<DK\D�.HPDO¶൴Q�µ$oÕN�'HQ൴]¶൴QGHN൴�µ൴KW൴UDV¶�YH�³K�]�Q´�൴]൴�
GH����+DWWk��³൴Qú൴UkK�Õ�NDOE¶�KDG൴VHV൴Q൴Q�WDE൴൴�E൴U�PHNDQGD�J|VWHU൴P൴�GH���0RGHUQ�
7�UN�ú൴൴U൴Q൴Q��EX�J|VWHU൴P൴�XQXWPDVÕ�P�PN�Q�P�G�U"�6DQPDP���
� ùD൴U��DVOÕQGD��µ\DOQÕ]OÕN¶WD�\DOQÕ]�GH÷൴OG൴U��\DOQÕ]�E൴OH�GH÷൴OG൴U��<DOQÕ]OÕ÷ÕQÕQ�
KHP� oD÷GDúODUÕ� KHP� GH� kú൴QkODUÕ� YDUGÕU�� 2QXQ� J൴E൴� ³\DOQÕ]OÕ÷ÕQÕ� E�\�WHQ´OHU��

��� <DK\D�.HPDO��QDVÕO�NDOE൴QGHN൴�PHOkO�YH�K�]Q�Q��J|QO�QGHN൴�NÕ\ÕVÕ]OÕN�DU]XVXQXQ��UXKXQGDN൴�
VRQVX]OXN�WXWNXVXQXQ��WDE൴DW�kOHP൴QGHN൴�W൴PVDO൴�RODUDN�µ$oÕN�'HQ൴]¶൴�VHoP൴úVH��(UGHP�%D\D]ÕW�
GD��EX�KDOOHUH�kú൴QD�NDOE൴Q൴Q൴Q�HQ�WDE൴v��W൴PVkO൴�RODUDN�µDoÕN�GHQ൴]¶൴�VHoP൴úW൴U��)DNDW��E൴U൴QGH�DU]D�
\D\ÕODQ�WXWNX��G൴÷HU൴QGH�VHPk\Õ�GD�൴o൴QH�DODQ�EDPEDúND�E൴U�ER\XW�ND]DQPÕúWÕU��³$úN�5൴VDOHV൴´Q-
GH�JHoHQ�úX�G൴]HOHU��EXQXQ�DOkPHW൴G൴U��³<DVODQ�J|÷V�PH�VHYG৻÷৻P��%HQ৻P�J|QO�P�J|N�J৻E৻G৻U�
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