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YDUROXú�E൴o൴P൴Q൴�RUWD\D�oÕNDUDQ�H÷൴O൴POHU�RODUDN�NDYUDPDN�JHUHN൴U���

� ,,,���0RGHUQ൴WH�0൴PDUOÕN�øO൴úN൴V൴�
� 0RGHUQ�P൴PDUOÕN�WHU൴P൴�JHo����YH�����\�]\ÕOGD��UHW൴OP൴ú��N൴P൴�\|QOHUGHQ�WX-
WXP�YH�E൴o൴P�RUWDNOÕNODUÕ�J|VWHUHQ�\DSÕODUÕ��EXQODUÕQ�൴o൴QGH�JUXSODúWÕ÷Õ�IDUNOÕ�GDY-
UDQÕú��DNÕP�YH�\|QHO൴POHUOH��RQODUÕ�YDU�HGHQ�G�ú�QVHO�DUND�SODQÕ�Q൴WHOHPHNWHG൴U�� 
0RGHUQ�P൴PDUOÕ÷ÕQ�WDU൴K൴�JHUHN�G�ú�QVHO�DOW�\DSÕQÕQ�ROXúXPX�JHUHN�E൴o൴POHQPH�
WDYÕUODUÕ�ED]ÕQGD�\DNODúÕN�����\ÕO�NDGDU�GHYDP�HGHQ�X]XQ�E൴U�HYU൴P�V�UHF൴G൴U��%X�
V�UHF൴Q� WDP�RODUDN�QH� ]DPDQ�EDúODGÕ÷ÕQÕ� V|\OHPHN� ]RUGXU��$QFDN�PRGHUQ�P൴-
PDUOÕN�K൴VWRU൴\RJUDI൴V൴Q൴Q�DUWÕN�JHOHQHNVHOO൴úP൴ú�WXWXPX�����\�]\ÕOÕQ�P�KHQG൴VO൴N�
\DSÕODUÕQÕ�EDúODQJÕo�DOPD�H÷൴O൴P൴QGHG൴U��%XQODU�\D�W�P�\OH�\HQ൴�EHO൴UP൴ú�൴úOHYOHU�
൴o൴Q�\DSÕOPÕúODUGÕU�\D�GD�HVN൴GHQ�EHU൴�E൴O൴QHJHOHQ�൴úOHYOHUH�\HQ൴�P�KHQG൴VO൴N�o|-
]�POHU൴�|QHUHQ�\DSÕODUGÕU��'RNODU��VHUJ൴�E൴QDODUÕ��WUHQ�JDU�YH�൴VWDV\RQODUÕ��N|SU��
YH�NXOHOHU�J൴E൴���d|]�P�EHNOH\HQ�VRUXQODU�NDUúÕVÕQGD�P൴PDUODUÕQ�KHQ�]�JHOHQHN-
VHO�NDOÕSODU�൴o൴QGH�NDOPD\Õ�V�UG�UHQ�H÷൴W൴POHU൴�QHGHQ൴\OH�����\�]\ÕOÕQ�൴N൴QF൴�\D-
UÕVÕQGD�൴QúD�HG൴OP൴ú�E൴U�JUXS�\DSÕ�P�KHQG൴VO൴N�\DSÕODUÕ�G൴\H�DGODQGÕUÕOPDNWDGÕU��
%X�G|QHP൴Q�DUGÕQGDQ�PRGHUQ�P൴PDUOÕ÷ÕQ�WDU൴K൴Q൴��P൴PDUOÕ÷ÕQ�൴o൴QGH�EXOXQGX÷X�
GXUXPX�DúPD�ND\JÕVÕ�WDúÕ\DQ�DNÕPODU��|UQH÷൴Q�$UWV�DQG�FUDIWV��YH�|QF��൴V൴POHU�
�0RUU൴V��5RRW��6XOO൴YDQ��*URS൴XV��ROXúWXUPXúWXU��
� %XJ�Q�³PRGHUQ�P൴PDUOÕN´�WHU൴P൴�DUWÕN�J�QFHO�E൴U�JHUoHNWHQ�oRN�WDU൴KVHO�E൴U�
G|QHP൴� YH� E൴U� DQOD\ÕúODU� G൴]JHV൴Q൴� DQODWPDNWDGÕU�� (W൴N�� WHNQ൴N� YH� HVWHW൴N� SDUD-
PHWUHOHU�ROPDN��]HUH��o�JUXS�HWNHQ��]HU൴QGHQ�DoÕNODQDE൴OHFHN�KDUHNHW൴Q�HQ�EH-
O൴UJ൴Q�Q൴WHO൴÷൴�³oD÷D�NDUúÕ�GX\XODQ�VRUXPOXOXN´�E൴o൴P൴QGHN൴�E൴U�|QHUPH�൴OH�G൴OH�
JHW൴U൴O൴U��+HU�oD÷GD��KHU�WRSOXPXQ�NHQG൴�P൴PDUOÕN�DQOD\ÕúÕQÕ�|]J�Q�E൴U�P൴PDUOÕN�
DQOD\ÕúÕQGD�\D�GD�\|QHO൴P൴QGH�VRPXWODúWÕUGÕ÷Õ�൴QDQFÕQGD�WHPHOOHQHQ�EX�|QHUPH��
����\�]\ÕOÕQ�VHoPHF൴�WDU൴KVHOF൴�DNÕPODUÕQÕQ�\ÕNWÕ÷Õ�VDYODQDQ�V|]�NRQXVX�൴O൴úN൴Q൴Q�
EX�oD÷GD�GD�JHoHUO൴�ROPDVÕ�JHUHNW൴÷൴�\DUJÕVÕQÕ�ROXúWXUPDNWDGÕU��6RQUDN൴�\ÕOODUGD�
WDU൴KVHOF൴�P൴PDUOÕN�H÷൴O൴POHU൴QH�NDUúÕ�oÕNDQ�KHU�PRGHUQ൴VW�G�ú�QFHQ൴Q�DUGÕQGDN൴�
HQ�VD÷ODP�GD\DQDN�EX�ROPXúWXU��0RGHUQ൴VW�HW൴÷൴Q�E൴U�EDúND�൴ONHV൴�RODQ�³G�U�VW-
O�N´�EX�]RUXQOXOX÷XQ�E൴U�VRQXFX�RODUDN�Q൴WHOHQHE൴O൴U��ù|\OH�N൴��oD÷ÕQ�UXKXQX�\DQ-
VÕWPD\DQ�KHU�GDYUDQÕú�G�U�VWO�NWHQ�\RNVXQ�E൴U� WXWXP�RODUDN�PRGHUQ൴VW� ൴GHRORM൴�

�� 8÷XU�7DQ\HO൴��´�0RGHUQ�0൴PDUOÕN´��(F]DFÕEDúÕ�6DQDW�$QV৻NORSHG৻V৻��,,��������V��������
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WDUDIÕQGDQ�ODQHWOHQP൴úW൴U��0RGHUQ�P൴PDUOÕ÷ÕQ�KHPHQ�W�P�DNÕPODUÕQGD�WDVDUÕP�YH�
GDYUDQÕú� QRUPODUÕQÕ� EHO൴UOH\HQ� DQD� ൴ONH� HW൴N� SDUDPHWUHOHU� ROPXú�� RQXQ�\|QOHQ-
G൴U൴F൴�HWN൴V൴\OH�JHUHNoHOHU൴Q൴�E൴O൴PVHO�YH�WHNQRORM൴N�YHU൴OHUGH�EXOPDVÕ�|QJ|U�OHQ�
GR÷UX�WDVDUÕPODU�ROXúWXUPD�DPDFÕ�IRUP�OOHúW൴U൴OP൴úW൴U��7HNQ൴N�YH�൴úOHYVHO�JHUHN-
oHOHU൴�WDVDUODPD�H\OHP൴Q൴Q�HNVHQ൴�NÕOPD\Õ�|QJ|UHQ�G�ú�QFH�V൴VWHP൴��$YUXSD¶QÕQ�
����\�]\ÕOGDQ�EDúOD\DUDN�\DúDGÕ÷Õ�E൴O൴P�YH�WHNQRORM൴�GHYU൴P൴Q൴Q�����\�]\ÕOGDN൴�
]൴UYHV൴�VD\ÕOPDOÕGÕU��'R÷DO�RODUDN�KHPHQ�KHU�WHNQRORM൴N�GH÷൴ú൴P�P൴PDUOÕ÷Õ�GD�HW-
N൴OHP൴úW൴U��DPD�PRGHUQ�P൴PDUOÕ÷ÕQ�DQD�VRUXQVDOÕ�EXQGDQ�GH÷൴O��P൴PDUODUÕ�WHNQR-
ORM൴N�JHO൴úPH��ON�V�QH�NDUúÕ�VRUXPOX�WXWDQ�HW൴N�ND\JÕGDQ�ND\QDNODQÕU��%X�QHGHQOH�
KHU�PRGHUQ�P൴PDU�NXúD÷Õ�WHNQ൴N�JHO൴úPHOHU൴�P൴PDUOÕ÷D�X\JXODPD\Õ�E൴U�DKODN൴�]R-
UXQOXOXN�J൴E൴�HOH�DOPÕúWÕU��0RGHUQ�P൴PDUOÕN�WDU൴K൴Q൴Q��oD÷GDú�WHNQRORM൴Q൴Q�P൴PDU-
OÕ÷D�X\DUODQPDVÕQÕQ�WDU൴K൴�RODUDN�E൴o൴POHQ൴ú൴�YH�JHQHOO൴NOH�GH�E|\OH�\D]ÕOÕúÕQÕQ�GD�
VHEHE൴�EXGXU��'൴NNDW�HG൴O൴UVH�PRGHUQ�P൴PDUOÕN�WDU൴K൴Q൴Q�E�\�N�൴V൴POHU൴�JHQHOO൴NOH�
WHNQRORM൴N�|÷HOHU൴�൴ON�J�QGHPH�JHW൴UHQOHU�ROGXNODUÕ�൴o൴Q�|QHPO൴G൴UOHU�
� +HU�G|QHP�YH�KHU�DNÕP�൴o൴Q�JHoHUO൴�E൴U�JHQHO�PRGHUQ൴VW�HVWHW൴NWHQ�EDKVHWPHN�
]RU�ROVD�GD�� �|UQH÷൴Q�NDUúÕ�WDU൴KVHOF൴�\|QHO൴P�YH�EH]HPHQ൴Q�\DGVÕQPDVÕ�J൴E൴� ൴N൴�
൴ONHQ൴Q�E�\�N�RUDQGD�JHQHOOHúW൴÷൴�YH�PRGHUQ�P൴PDUOÕN� ൴o൴Q� WHPV൴O�HG൴F൴�Q൴WHO൴N-
WH�ROGX÷X�൴GG൴D�HG൴OHE൴O൴U������\�]\ÕO�HNOHNW൴V൴]P൴QH�E൴U�DQW൴WH]�ROXúWXUDQ�PRGHUQ�
HVWHW൴N�WDU൴KVHO�UHIHUDQVODUÕ�\DGVÕU��dD÷ÕQ�P൴PDU൴�G൴O൴Q൴Q�DNÕO�\�U�WPH�V�UHoOHU൴\OH�
\RNWDQ�YDU�HG൴OHE൴O൴U�E൴U�JHUoHNO൴N�RODUDN�J|U�O�ú��PRGHUQ൴VW�൴GHRORM൴Q൴Q�UDV\RQHO�
E൴U� IRUP�ODV\RQD� \|QHOPHV൴\OH� GR÷UXGDQ� ED÷ODQWÕOÕGÕU�� dR÷X�PRGHUQ�P൴PDUOÕN�
൴ONHV൴�EX�UDV\RQDO൴VW�WXWXPXQ��U�Q�G�U��0൴PDUOÕN�VHU�YHQ൴�KHU�W�UO��WRSOXPVDO�V�-
UHoWHQ�HWN൴OHQ൴UNHQ��ED]HQ�GH÷൴ú൴P�|QFH�P൴PDUOÕ÷ÕQ�NHQG൴V൴QGH�J|]OHQ൴U�YH�RUDGDQ�
WRSOXPD�\D\ÕOÕU��ED]HQ�GH�EXQXQ�WDP�WHUV൴�ROXU��7RSOXPVDO��WHNQRORM൴N�\D�GD�HNRQR-
P൴N�JHO൴úPHOHU�P൴PDUOÕ÷Õ�HWN൴OH\൴S�GH÷൴úW൴UHE൴O൴U��%X�GR÷DO�YH�V�UHNO൴�HWN൴OHú൴P�WD-
U൴K൴Q�KHPHQ�KHU�G|QHP൴QGH�J|]OHQHE൴O൴U��6|]JHO൴P൴��2UWDoD÷¶GD�VNRODVW൴N�G�ú�QFH�
E൴o൴P൴Q൴Q�\�FHOW൴OPHV൴�YH�G൴Q൴Q�WRSOXP��]HU൴QGHN൴�\R÷XQ�HWN൴OHU൴�*RW൴N�NDWHGUDO-
OHU൴Q� RUWD\D� oÕNÕúÕQGD�� 5|QHVDQVÕQ� JHW൴UG൴÷൴�$\GÕQODQPD�� VDQDWÕQ� YH� P൴PDU൴Q൴Q�
\�FHOW൴OPHV൴QGH��'HVFDUWHV¶൴Q� JHW൴UG൴÷൴� UDV\RQDO൴VW� G�ú�QFH� E൴o൴P൴� ���� \�]\ÕOGD�
SR]൴W൴I�G�ú�QFHQ൴Q�YH� WHNQRORM൴N�JHO൴úPHOHU൴Q�EDúODPDVÕQGD�YH�PRGHUQOHúPHQ൴Q�
WHPHOOHU൴Q൴Q� DWÕOPDVÕQGD�� EXKDUOÕ�PDN൴QHOHU൴Q�EXOXQPDVÕ�� WDUÕP� WRSOXPXQXQ�HQ-
G�VWU൴�WRSOXPXQD�G|Q�úPHV൴QGH�YH�EX�JHO൴úPHQ൴Q�VDQDWÕ�YH�P൴PDU൴\൴�GH�G|Q�ú-
W�UPHV൴QGH�HWN൴O൴�ROPXúWXU�������\�]\ÕOÕQ�VRQODUÕQGD�RUWD\D�oÕNDQ�$UWV�DQG�&UDIWV 
YH�$UW�1RXYHDX�\DNODúÕPODUÕ�� VDQDW�YH�P൴PDU൴\൴�NODV൴N��VOXSODUGDQ�DUÕQGÕUPD\Õ�
DPDoOD\DQ�E൴U�WXWXPXQ�RUWD\D�oÕNPDVÕQD�YH�JHO൴úPHV൴QH�QHGHQ�ROPXúWXU��g]HOO൴N-
OH�$UW�1RXYHDX�� HQG�VWU൴�GHYU൴P൴Q൴Q�\DúDQGÕ÷Õ�G|QHPGH� WHNQRORM൴N�JHO൴úPHOHUH�
D\DN�X\GXUDPD\DUDN�HNOHNW൴N�YH�UHY൴YDO൴VW�\DNODúÕPODUOD�WDU൴KVHO��VOXSODUD�DWÕIWD�
EXOXQXODUDN��UHW൴OHQ�\DSÕODUÕQ�\HU൴Q൴�J൴GHUHN�GDKD�\DOÕQ�YH�GR÷DGDN൴�E൴o൴POHUGHQ�

�� *D\H�%൴URO��³0RGHUQ�0൴PDUOÕ÷ÕQ�2UWD\D�dÕNÕúÕ�YH�*HO൴ú൴P൴´��0HJDURQ�0৻PDUODU�2GDVÕ�%DOÕ�
NHV৻U�ùXE��'HUJ৻V৻��������V����
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HV൴QOHQHUHN�WDVDUODQPÕú�\DSÕODUD�EÕUDNPDVÕQD�QHGHQ�ROXU��%X�JHO൴úPH�����\�]\ÕOGD�
P൴PDUOÕN�DODQÕQGD�WDU൴KVHO�E൴o൴POHU൴Q�HJHPHQO൴÷൴QGHQ�VÕ\UÕOPÕú��\HQ൴�\DSÕ�PDO]H-
PHOHU൴�൴OH�\DSÕP�\|QWHPOHU൴Q൴�EHQ൴PVHP൴ú��oD÷GDú�YH�\DOÕQ��\HQ൴�E൴U�P൴PDU൴�DQ-
OD\ÕúÕQ��PRGHUQ�P൴PDUOÕ÷ÕQ�NDSÕODUÕQÕ�DoPÕúWÕU��+DWWD�EX�WXWXP��൴OHU൴GHN൴�\ÕOODUGD�
PRGHUQ�P൴PDUOÕ÷ÕQ�HQ�|QHPO൴�൴ONHOHU൴QGHQ�E൴U൴�KDO൴QH�JHOHFHNW൴U��$\QÕ�úHN൴OGH�����
\�]\ÕOGD�RUWD\D�oÕNDQ�WHNQRORM൴�WHPHOO൴�E൴o൴P�DUD\ÕúODUÕ��VDQDW�YH�P൴PDUOÕN�DODQ-
ODUÕQGD�J�QGHPH�JHOHFHN�ED]Õ�\HQ൴�DNÕPODUÕQ�GD�KDEHUF൴V൴�ROPXúWXU��0RGHUQ�P൴-
PDU൴\൴�KD]ÕUOD\DQ�JHO൴úPHOHU������\�]\ÕOGD�HWN൴OHU൴Q൴�DUWWÕUDUDN�V�UG�U�UNHQ�\�]\ÕO�
EDúÕQGD�:HUNEXQG¶GD��GDKD�VRQUDODUÕ�%DXKDXV¶WD�|UJ�WOHQHQ�PRGHUQ�KDUHNHW�PD-
Q൴IHVWRODUÕ���U�QOHU൴�YH�E൴OG൴U൴OHU൴�൴OH�P൴PDUOÕN�SUDW൴÷൴Q൴�HWN൴OHPH\H�EDúODPDNWDGÕU�
� 7DU൴KVHO�DUDOÕN�RODUDN�PRGHUQ�P൴PDUOÕ÷ÕQ�EDúODQJÕFÕ�NRQXVXQGD�IDUNOÕ�J|U�úOHU�
PHYFXWWXU��6൴JIU൴HG�*൴HG൴RQ��൴ON�NH]�����¶GH�EDVÕODQ�³6SDFH��7൴PH�DQG�$UFK൴WHF-
WXUH´�DGOÕ�N൴WDEÕQGD��PRGHUQ൴]P൴�=H൴WJH൴VW¶൴Q�൴IDGHV൴�RODUDN�J|UP�ú��|QFHN൴�JHO൴ú-
PHOHU൴�YH�|]HOO൴NOH�GH�����\�]\ÕOÕ�J|]DUGÕ�HGHUHN�|QFHN൴�\�]\ÕOODUÕQ�P൴PDUOÕNODUÕQÕ�
VRQXoWD� XODúÕODQ�PRGHUQ�P൴PDUOÕ÷ÕQ� GR÷XúXQD� GR÷UX� ൴OHUOH\HQ� E൴U� V�UHo� RODUDN�
DOJÕODPÕúWÕU��1൴NRODXV�3HYVQHU�൴VH�PRGHUQ�G|QHP൴�:൴OO൴DP�0RUU൴V¶WHQ�:DOWHU�*UR-
S൴XV¶D�NDGDU�X]DWPÕúWÕU��9൴QFHQW�6FXOO\��³GHPRNUDV൴Q൴Q�P൴PDUOÕ÷Õ´�RODUDN�WDQÕPOD-
GÕ÷Õ�PRGHUQ�P൴PDUOÕ÷ÕQ�RUWD\D�oÕNÕúÕQÕ�HQG�VWU൴OHúPHQ൴Q�EDúODPDVÕQD�ED÷ODUNHQ��
5൴FKDUGV��PRGHUQ�P൴PDUOÕ÷Õ�����\�]\ÕOGD�JHO൴úHQ��J�Q�P�]�Q�JHUHNW൴UG൴÷൴�\HQ൴�
P൴PDUOÕN�DQOD\ÕúÕ�RODUDN�WDQÕPODPÕú�YH�WHNQ൴N�JHO൴úPHOHU�GÕúÕQGDN൴�����\�]\ÕO�P൴-
PDUOÕ÷ÕQÕ�WDPDPHQ�UHGGHWP൴úW൴U���%XQD�NDUúÕQ�GDKD�VRQUDN൴�NXúDN�P൴PDUOÕN�WDU൴K-
o൴V൴�YH�HOHúW൴UPHQOHU൴QGHQ�.HQQHWK�)UDPSWRQ��³0RGHUQ�$UFK൴WHFWXUH��$�&U൴W൴FDO�
+൴VWRU\´�DGOÕ�N൴WDEÕQGD�PRGHUQ�P൴PDUOÕ÷ÕQ��EDúODPDVÕQÕ��ROXúXPXQGD�HWN൴O൴�ROD\-
ODUÕQ��D\GÕQODQPD�oD÷Õ�൴OH�RUWD\D�oÕNDQ�SR]൴W൴Y൴VW�UDV\RQHO�G�ú�QFHQ൴Q�YH�WHNQ൴N�
JHO൴úPHOHU൴Q�J�QGHPH�JHOPH\H�EDúODGÕ÷Õ�����\�]\ÕOÕQ�RUWDODUÕQD�NDGDU�൴QG൴UHE൴OH-
FH÷൴QH�൴QDQGÕ÷ÕQÕ�൴IDGH�HWPHNWHG൴U���
� dDOÕúPDVÕQGD�PRGHUQ�P൴PDU൴Q൴Q�NODV൴N�G|QHP൴Q�൴o൴QGHQ�\�NVHO൴ú൴QH�ND\QDN-
OÕN�HGHQ��ONHOHUGHN൴�G�ú�QVHO�JHO൴úPH\൴� ൴QFHOH\HQ�%DWÕUED\J൴O¶H�J|UH����YH�����
\�]\ÕOD�\D\ÕOPÕú�RODQ�EX�ROJX��HQ�D÷ÕUOÕNOÕ�YH�\R÷XQ�RODUDN�GRUXN�QRNWDVÕQD�����
\�]\ÕOGD� XODúPÕúWÕU�� � %X� G|QHPOHU൴Q�� ���� \�]\ÕO� VDQDW� YH�P൴PDUOÕN� DNÕPODUÕQÕQ�
H\OHPF൴�HVWHW൴÷൴Q൴Q�J|VWHU൴úO൴�E൴o൴PGH�|QH�oÕNPDVÕ\OD�J|OJHGH�NDOGÕ÷ÕQÕ�EHO൴UWPHN�
JHUHN൴U��2\VD�N൴� GH÷൴úPH� ൴OH� ൴OJ൴O൴� WHSN൴VHO� X\DUÕODU� GDKD����� \�]\ÕOGDQ� ൴W൴EDUHQ�
JHOPH\H�EDúODPÕúWÕU��%DWÕUED\J൴O��0RGHUQ�P൴PDUOÕN�JHO൴ú൴P൴Q൴Q��o�HYUHV൴QGHQ�V|]�
HGHU��%DúODQJÕo�±�WHSN൴VHO�G|QHP������YH�����\�]\ÕOODU���*HO൴úPH�±�NXUDPVDO�G|-
QHP������\�]\ÕO��YH�2OJXQOXN�G|QHP൴±�H\OHPVHO�G|QHP������\�]\ÕO���<D]DUD�J|UH��
�ONHP൴]GH�YH�G�Q\DGD�PRGHUQ�P൴PDU൴Q൴Q�NODV൴N�G|QHP�൴o൴QGHQ�\�NVHO൴ú൴�SHN�D]�
P൴PDUOÕN�NXUDPFÕVÕ�WDUDIÕQGDQ�HOH�DOÕQÕS�൴QFHOHQP൴úW൴U��'DKD�GR÷UXVX�V|]�NRQXVX�
oDOÕúPD�DODQÕ�VDQDW�YH�P൴PDUOÕN�WDU൴Ko൴OHU൴QH�X\JXQ�J|U�OP�ú��RQODU�GD�E൴QDODUGD-
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PRGHUQOHúPH�KD]ÕUOÕ÷Õ�G൴\H�Q൴WHOHQPHV൴�RODQDNOÕGÕU��$VÕO�PRGHUQOHúPH�൴VH��V|]�NR-
QXVX�൴WKDODWÕ�GD�൴oHUHQ�GH÷൴ú൴P�V�UHF൴Q൴Q�൴GHRORM൴N�V�]JHoOHUGHQ�JHoHUHN��UHW൴OHQ�
DoÕNODPDODUÕ�൴OH�E൴UO൴NWH�EDúOD\DFDNWÕU��%DúND�E൴U�DQODWÕPOD�PRGHUQOHúPH��%DWÕ¶GDQ�
\DSÕODQ�WUDVQIHUOHU�E൴U�൴GHRORM൴N�VRUXQVDOD�G|Q�úW�÷��]DPDQ�EDúODPÕúWÕU���
³2VPDQOÕ��VW�VÕQÕIÕ�PRGHUQOHúPH�Hú൴÷൴Q൴��DQFDN�NHQG൴�N�OW�UHO�GH÷൴ú൴P൴Q൴�E൴U�DPDo�
RODUDN� IRUP�OH�HWW൴÷൴�YH�DUGÕQGDQ�GD�RQX� WDUWÕúPD\D�NR\XOGX÷XQGD�DúDU��d�QN��
PRGHUQ൴WH�� NHQG൴� YDU� ROXú� NRúXOODUÕQÕ� E൴O൴QoOH� GH÷൴úW൴UPH\H� oDEDOD\DQ� E൴UH\൴Q�
YH�WRSOXPXQ�GXUXPXGXU��0RGHUQ�|QFHV൴�G|QHPGH�൴VH�E|\OH�E൴U�E൴O൴Qo�\RNWXU�YH�

11� 6DUD\�P൴PDUÕ�ROPDVÕQD�YH�XOXVoXOXN�I൴NU൴Q൴Q�|QGH�JHOHQOHU൴QGHQ�ROPDPDVÕQD�UD÷PHQ��P൴PDUOÕ-
÷Õ�³P൴OO൴´�RODUDN�DQÕODFDNWÕU��'DKD�|QHPO൴V൴�EX�P൴PDUÕQ�NHQG൴V൴Q൴Q�GH��oDEDVÕQÕ�³7�UN�P൴PDUOÕ-
÷ÕQÕ�PRGHUQ൴]H�HWPHN´�RODUDN�DoÕNODPDVÕGÕU�
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PRGHUQ�|QFHV൴�HS൴VWHPH�E൴U�N�OW�UHO�GH÷൴ú൴P�VRUXQVDOÕ�൴oHUPH]��.�OW�UHO�GH÷൴ú൴P�
KDQJ൴�|OoHNWH�ROXUVD�ROVXQ�KHS�YDUGÕU��DPD�QH�WRSOXP��QH�GH�E൴UH\OHU�GH÷൴úW൴NOHU൴QH�
൴O൴úN൴Q�E൴U�E൴O൴Qo�JHO൴úW൴UPH]OHU�´12

� 0RGHUQ� P൴PDUOÕN� ൴OH� FXPKXU൴\HW� WDU൴K൴� DUDVÕQGD� NXUGX÷X� ൴O൴úN൴� �]HU൴QGHQ�
³XOXV�൴QúDVÕ´�SURMHV൴Q൴Q�P൴PDUOÕ÷Õ�QDVÕO�NXOODQGÕ÷ÕQÕ�YH�G|Q�úW�UG�÷�Q��DQODWDQ�
%R]GR÷DQ��³0RGHUQ�+DUHNHW´�RODUDN� WDQÕPODGÕ÷Õ�P൴PDU൴�G|QHP൴Q�EDúODQJÕFÕQÕ��
����¶ODUGD�\D]ÕOÕ�P൴PDUOÕN�PHG\DVÕQGD�\HU�DODQ�³\HQ൴�P൴PDU൴´�KDEHUOHU൴QH�WDU൴K-
OHU�13�$UN൴WHNW�GHUJ൴V൴QGH�\HQ൴�P൴PDU൴Q൴Q�|]HOO൴NOHU൴��o�NHO൴PH\OH��³UDV\RQDO൴]P��
൴úOHYVHOF൴O൴N�YH�EHWRQDUPH´�RODUDN�DQODWÕOÕUNHQ��\D]DUD�J|UH�EX�DQODWÕP�PRGHUQO൴-
÷൴Q�K�PDQ൴VW��D\GÕQODQPDFÕ�YH�|]J�UOHúW൴U൴F൴�\|Q�Q��J|OJHGH�EÕUDNPDNWDGÕU��0R-
GHUQ�KDUHNHW൴Q�G|QHP൴Q�DOJÕVÕ�൴o൴QGH�QDVÕO�³E൴o൴PVHO�NDOÕSODU´�KDO൴QH�JHW൴U൴OG൴÷൴QH�
GD൴U�oRN�VD\ÕGD�|UQH÷൴Q�J|VWHU൴OG൴÷൴�EX�|QHPO൴�oDOÕúPDVÕQGD�\D]DU�EX�GXUXPGDQ�
QDVÕO�X]DNODúÕODE൴OHFH÷൴�VRUXVX��]HU൴QH�H÷൴O൴U��7DU൴KVHO��VOXSODUÕQ�\HU൴QH�\HQ൴�E൴U�
\DSÕ�N�OW�U��JHW൴UPHN�൴VWH\HQ�HUNHQ�PRGHUQ൴VWOHUH�J|UH�PRGHUQ�P൴PDUOÕN�³E൴WPH-
P൴ú�E൴U�SURMH´G൴U�YH�IRUPXQ��VOXEXQD�GD\DOÕ�E൴U�NDUDU�GH÷൴O��SURJUDP��൴úOHY��\HU�
J൴E൴�YHU൴OHU൴Q�UDV\RQHO�E൴U�VRQXFX�ROPDVÕ�EHNOHQ൴U��%XQD�NDUúÕQ�0RGHUQ�+DUHNHW�
GDKD�����¶ODUGD�E൴]H�JHOG൴÷൴QGH�³XOXVODU�DUDVÕ��VOXS´�RODUDN�E൴o൴PVHO�E൴U�IRUP�O�
úHNO൴QGH�ODQVH�HG൴OP൴úW൴U��$\UÕFD�\HQ൴�RUWD\D�oÕNDQ�YH�NXUXPVDOODúPD\D�EDúOD\DQ�
P൴PDUOÕN�PHVOH÷൴�GH�EX�úHN൴OGH�X]PDQOÕN�൴GGDVÕQD�VDK൴S�RODE൴OP൴ú��൴W൴EDU�YH�J�-
YHQO൴N�VD÷ODPÕúWÕU��
� 0RGHUQ൴]P൴Q�HOHúW൴UHO�YH�DQW൴�VW൴O൴VW൴N�GR÷DVÕ��7�UN൴\H�|UQH÷൴QGH�XOXV�GHYOHW൴Q�
N�OW�U�SRO൴W൴NDVÕ�RODUDN�³UHVP൴�E൴U�SURJUDP´�RODUDN�JHO൴úPHV൴��GDKD�EDúWDQ�\DUDWÕFÕ�
E൴U�J�o�ROPD�Q൴WHO൴÷൴Q൴�ND\EHWPHV൴QH�VHEHS�ROPXúWXU��0RGHUQ൴]P൴Q�\�]\ÕO�EDúÕQGD�
$YUXSD¶GD�RUWD\D�oÕNWÕ÷Õ�]DPDQ�WDúÕGÕ÷Õ�HOHúW൴UHO�J�F��YH�GHPRNUDW൴N�SRWDQV൴\HO൴�
\DGVÕPDN�P�PN�Q�GH÷൴OG൴U��$QFDN�EX�úHN൴OGH�NRQXW��EDUÕQPD��úHK൴UF൴O൴N�YH��UHW൴P�
J൴E൴�NRQXODU�P൴PDUOÕ÷ÕQ�J�QGHP൴QH�JHOHE൴OP൴úW൴U��0൴PDUOÕN�J൴E൴�SHN�oRN�G൴V൴SO൴-
Q൴Q� NDUúÕODúWÕ÷Õ� WHPHO� SUREOHP�� D\QÕ� DQGD� D\GÕQODQPD� G�ú�QFHV൴Q൴Q� HYUHQVHOO൴N�
൴GGDODUÕQÕ��RWRU൴WHU�GR÷DVÕQÕ�YH�KRPRMHQOHúW൴U൴F൴�\|Q�Q��HOHúW൴U൴UNHQ��PRGHUQ൴]P൴Q�
³|]J�UOHúW൴U൴F൴´�J�F�Q�Q�QDVÕO�NXOODQÕODFD÷Õ�ROPXúWXU�

� 9�� 6RQXo
� 0RGHUQ�P൴PDUOÕ÷ÕQ�\DúDGÕ÷Õ�VDQDWVDO�൴NO൴P��VDQDWÕQ�NHQG൴�GÕúÕQGD�E൴U�JHUoHN-
O൴N�WDQÕPODPD\DQ��\DOQÕ]FD�NHQG൴�YDUOÕ÷Õ\OD�RUWD\D�NRQDE൴OHFH÷൴�NDEXOXQH�GD\D-
QÕU��0RGHUQ�P൴PDUOÕNWD��EX�E൴o൴PF൴O൴÷൴�����\�]\ÕO�DUDoVDOFÕOÕ÷Õ�൴OH�E൴UOHúW൴UHQ�|\OH�
E൴U�|]HOO൴N�YDUGÕU�N൴��K൴oE൴U�VDQDWWD�EXOXQPD\DQ�EX�|]HOO൴N��PXWODN�൴úOHYVHOF൴O൴÷൴�
WRSOXPXQ�JHUoHN��UHW൴P�J�oOHU൴\OH�ND\QDúWÕUPÕúWÕU��$QFDN�EX�ND\QDúPD�൴OH� WHN-
QRORM൴�൴GHDO൴]H�HG൴OP൴ú�YH��WRS\DFÕ�WRSOXPXQ�RUWD\D�oÕNÕúÕ�P�PN�Q�RODE൴OP൴úW൴U��

12� 8÷XU�7DQ\HO൴��D�J�H���V�����
13� 6൴EHO�%R]GR÷DQ��7�UN�0৻PDU৻�.�OW�U�QGH�0RGHUQ৻]P�*HQHO�%৻U�%DNÕú��øVWDQEXO��������V�����

ϯϬϯ



0൴PDUOÕN�GD�EX�VD\HGH�KHP�VDI�E൴U�DUDo��KHPGH�VDI�E൴U�VDQDW�RODE൴OP൴úW൴U��$QFDN�
U|ODW൴Y൴VW�WDU൴K�J|U�ú�Q�Q�P൴PDUOÕ÷Õ�SR]൴W൴I�\DGD�GDYUDQÕúVDO�E൴U�E൴O൴PH�൴QG൴UJH\H-
UHN�N�OW�U�Q�E൴U�|JHV൴��൴IDGH�VDQDWÕ�RODUDN�൴GHRORM൴N�URO�QGHQ�ED÷ÕPVÕ]�G�ú�QPHV൴�
GH��G�]J�VHO�WDU൴K�J|U�ú�Q�Q��P൴PDU൴�E൴o൴POHU൴Q�WDU൴KWHQ�HG൴QG൴NOHU൴�DQODPODUGDQ�
NRSDUÕODE൴OHFH÷൴Q൴�YH�WDU൴K�GÕúÕ�PXWODN�VWDQGDUWODU�NXUXODE൴OHFH÷൴Q൴�G�ú�QPHV൴�GH�
\DQOÕúWÕU��0൴PDUOÕN�G�ú�QFHV൴��PXWODN�E൴o൴PVHO�GH÷HUOHU�YH�VHoPHF൴O൴÷൴Q�VÕQÕUVÕ]OÕ-
÷Õ�DUDVÕQGD��JHOHQH÷H�D൴W�G�]J�OHU൴�HO൴QGH�WXWDUDN��JHOHQH÷H�D൴W�RODQ�DQODPÕQ�\HQ൴-
GHQ�\RUXPODQPDVÕ�൴OH�D\DNWD�NDODE൴O൴U��0൴PDUOÕN�E൴OJ൴V൴�E൴O൴PVHO�GH÷൴O��VDQDWVDOGÕU��
0൴PDU൴�HWN൴QO൴÷൴Q�E൴OJ൴�QHVQHV൴�GH�E൴O൴P൴QN൴QGHQ�IDUNOÕGÕU��7DU൴KVHO�RODUDN�EHO൴UOH-
Q൴U�YH�P൴PDUOÕ÷ÕQ�NHQG൴V൴G൴U��6R\XW�൴úOHYOHUGHQ�GH÷൴O��VRPXW�E൴o൴POHUGHQ�ROXúXU��
7DU൴K൴Q�KHU�G|QHP൴QGHN൴�QHVQHO�\DúDP�NRúXOODUÕ�൴OH�VDQDWVDO�E൴oHP൴�oDNÕúWÕUPD\D�
oDOÕúDQ�J|U�ú�Q�DNV൴QH��P൴PDU൴�E൴o൴POHUOH�PRGHUQ�WRSOXPXQ�HNRQRP൴N�YH�WHNQ൴N�
WHPHOOHU൴�DUDVÕQGD�PXWODN�E൴U�QHGHQVHO�൴O൴úN൴�\RNWXU��
� 7DU൴KVHOF൴�YH�NDUúÕ�WDU൴KVHOF൴OHU൴Q�D\QÕ�HS൴VWHPRORM൴\൴�YH�EHQ]HU�SDUDG൴JPDODUÕ�
NXOODQGÕNODUÕQÕ��NODV൴NOHúP൴ú�PRGHUQ�P൴PDUOÕN�DQODWÕODUÕQÕQ�GÕúÕQD�oÕNDUDN��WDU൴K-
VHOF൴OHU൴Q�GH�HQ�D]�G൴÷HUOHU൴�NDGDU�JHUHNoHO൴�YH�DNÕOFÕ�ROGXNODUÕQÕ��IDUNOÕOÕ÷ÕQ�DQFDN�
൴GHRORM൴N�WHUF൴KOHUGHQ�ND\QDNODQGÕ÷ÕQÕ�V|\OHPHN�EX�QRNWDGD�P�PN�Q�ROPDNWDGÕU��
0൴PDU൴�WDVDUÕPÕQ�JHUHNoHOHU൴Q൴Q�QHOHU�RODFD÷Õ�YH�KDQJ൴�PHNDQ൴]PDODUOD�VDYXQX-
ODFD÷Õ��G|QHP൴Q�൴GHRORM൴N�WHUF൴K൴QH�ED÷OÕ�RODUDN�GH÷൴ú൴U��%X�VHEHSWHQ�PRGHUQ�P൴-
PDUOÕN�WDU൴K൴Q൴������\�]\ÕOGDQ�൴W൴EDUHQ�D\QÕ�HS൴VWHPRORM൴�WDUDIÕQGDQ�EHO൴UOHQHQ�൴N൴�
NXWXSOX� E൴U� HNVHQGH� RUWD\D� NRQPXú� IDUNOÕ�P൴PDU൴� GDYUDQÕúODU� RODUDN� Q൴WHOHPHN�
P�PN�QG�U��
� 0RGHUQ൴WH�NDYUDPÕQÕQ�\DNÕQ�G|QHP�P൴PDUOÕN�G�ú�QFHV൴�൴o൴QGH�൴QFHOHG൴÷൴P൴]-
GH�DQODWÕODUÕQ�oHú൴WO൴O൴÷൴�J|]H�oDUSPDNWDGÕU��0RGHUQ൴WH�HOHúW൴U൴OHU൴�J൴E൴�EXUDGD�\HU�
YHU൴OPH\HQ�GDKD�E൴U�oRN�NRQX�EDúOÕ÷Õ�GD�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�NDYUDPÕQ�\HUHO�YH�
HYUHQVHO�GDKD�Q൴FH�DQODPGD�NXOODQÕOPDNWD�ROGX÷X�J|U�O�U��.�OW�U�WDU൴K൴�ED÷ODPÕQ-
GD��E൴OJ൴� VRV\RORM൴V൴�YH\D�P൴PDUOÕN�YH�VDQDW� WDU൴K൴�J൴E൴�NRQXODUGD��RUWDN�ROGX÷X�
G�ú�Q�OHE൴OHFHN�E൴U�G൴]൴�Q൴WHO൴NWHQ�EDKVHWPHN�P�PN�QG�U��0RGHUQ൴WH¶Q൴Q�HYUHQ-
VHO�\|Q��G൴\HE൴OHFH÷൴P൴]�EX�HYUHGH�UDV\RQDO൴WH��GHPRNUDW൴NOHúPH��E൴UH\VHOO൴N��|]-
J�UOHúPH��JHOHQHNVHO�RODQGDQ�NRSXú�J൴E൴�Q൴WHO൴NOHU�\HU�DOPDNWDGÕU��0RGHUQ൴WH¶Q൴Q�
EX��VW�NDYUDPVDO�oHUoHYHQ൴Q�GÕúÕQGD�NDODQ��³W൴NHO´�GHQ൴OHE൴OHFHN�|]J�Q�YH�\HUHOH�
൴QP൴ú�X\JXODPDODUÕ�൴VH�³HOHúW൴UHO�ROPD´�YH�³E൴WPHP൴úO൴N´�൴GG൴DODUÕQD�UD÷PHQ��³\X-
NDUÕGDQ�DúD÷Õ\D´��³E൴o൴PVHOO൴÷H�൴QG൴UJHQP൴ú´��³WDU൴K൴�V�UHNO൴O൴÷൴�൴QúD�HG൴OPHP൴ú´�
J൴E൴�|QFHN൴Q൴Q�WHUV൴�E൴U�WDNÕP�NDYUDPODU�൴OH�DoÕNODQPDNWDGÕU��%X�QRNWDGD��³PRGH-
Q൴]P´൴Q� ³PRGHUQ൴WH´Q൴Q� VDQDW� YH�P൴PDUOÕN� DODQÕQGDN൴� \DQVÕPDVÕ� ROGX÷X� NRQX-
VXQGDN൴�JHQHO�NDQÕQÕQ�DNV൴QH��WHN�E൴U�PRGHUQ�P൴PDUOÕNWDQ�YH\D�PRGHUQ�VDQDWWDQ�
EDKVHWPHQ൴Q�P�PN�Q�ROPDGÕ÷Õ�J|U�O�U�
� %X�NXUDPVDO�WDUWÕúPDODUÕQ�WHPHOOHQG൴U൴OPHV൴�NRQXVX��PRGHUQ�P൴PDUOÕN�G�ú�Q-
FHV൴Q൴Q�NDSVDPÕ�൴o൴QGH�\HU�DODQ�G൴V൴SO൴QOHU൴Q�DúPD\D�oDOÕúWÕNODUÕ�\DúDPVDO�VRUXQ-
ODUÕ� o|]PH�DPDFÕQD�\|QHO൴N�RODUDN�J|U�OPHO൴G൴U��6|]JHO൴P൴�P൴PDUOÕN�G�ú�QFHV൴�
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൴o൴QGH��GR÷XúXQX�PRGHUQ൴WH\H�ERUoOX�RODQ��NHQWVHO�WDVDUÕP��úHK൴U�E|OJH�SODQODPD�
J൴E൴�DODQODUGDQ�NRUXPDFÕOÕN�I൴NU൴��൴QVDQ�X\JDUOÕ÷ÕQÕQ�JHOHQHNVHO�E൴U൴N൴POHU൴Q൴�GR-
÷DQÕQ�YH�]DPDQÕQ�WDKU൴EDWÕ�NDUúÕVÕQGD�\DúDWPD\Õ��EX�E൴U൴N൴P൴�PRGHUQ�SDUDG൴JPD�
SDUDOHO൴QGH� JHUoHNOHúHQ� KÕ]OÕ� PHNDQVDO� G|Q�ú�POHU൴Q� \ÕNÕFÕ� HWN൴OHU൴� NDUúÕVÕQGD�
PXKDID]D�HWPHN�DPDFÕ\OD�NXUJXODQPÕú�E൴U�|QHU൴G൴U��
� *�QFHO�WDUWÕúPDODU�J|VWHUPHNWHG൴U�N൴�NRUXPD�SDUDG൴JPDVÕQÕQ�PRGHUQO൴N�NDU-
úÕVÕQGD�\DúDGÕ÷Õ�HQ�|QHPO൴�VRUXQ��NXUXOXú�V�UHF൴QGH�G൴V൴SO൴QHU�E൴U�\DSÕ�KDO൴QH�JH-
O൴UNHQ�KDQJ൴�QHVQHQ൴Q�QH� DPDoOD�NRUXQGX÷X�NRQXVXQXQ�� \DQ൴� DQODP��UHW൴P൴Q൴Q�
WRSOXPD�DoÕNODQPDVÕ�QRNWDVÕQGD�ROPXúWXU��%D]Õ�J|U�úOHUH�J|UH�PRGHUQ൴WHQ൴Q�HQ�
EHO൴UJ൴Q�NDUDNWHU൴VW൴NOHU൴QGHQ�E൴U൴�NHQG൴�൴o൴QGH�EDUÕQGÕUGÕ÷Õ�HOHúW൴U൴�SRWDQV൴\HO൴�RO-
PDVÕQD�UD÷PHQ��EXJ�Q�EX�DODQ�JHOHQHNVHOOHúP൴ú�YH�WÕNDQPÕú�൴VH��NHQG൴�|]�YDUOÕ÷ÕQÕ�
\ÕNPDOÕ�YH�oD÷GDú�SDUDPHWUHOHU�oHUoHYHV൴QGH�\HQ൴GHQ�൴QúD�HWPHO൴G൴U��.RUXPD�SD-
UDG൴JPDVÕQÕQ�PRGHUQO൴÷൴QGHQ�EDKVHG൴OHE൴OPHV൴�൴o൴Q�oD÷D�NDUúÕ�GX\XODQ�VRUXPOX-
OXN�NDUúÕVÕQGD�HOHúW൴U൴OPHV൴��JHO൴úW൴U൴OPHV൴�YH�\HQ൴OHQPHV൴�JHUHNPHNWHG൴U����%XUDGD�
NRUXPD�G�ú�QFHV൴�ED÷ODPÕQGD�PRGHUQ൴VW�G�ú�QFHQ൴Q�V|\OHP൴�YH�V�UHJHOHQ�HWN൴-
OHU൴�DoÕNFD�RUWD\D�oÕNPDNWDGÕU��%X�DoÕGDQ�\DNODúÕOGÕ÷ÕQGD�NRUXPD�SDUDG൴JPDVÕQÕQ��
PRGHUQ�P൴PDUOÕN�P൴UDVÕQÕQ�\DúDWÕOPDVÕ�NRQXVXQGDN൴�V|\OHPOHU൴��]HU൴QH�\DSÕODQ�
WDUWÕúPDODU�\DQÕQGD��|QFHO൴NOH�YH�|]HOO൴NOH�DODQÕQ�NHQG൴V൴Q൴Q�PRGHUQ൴]P൴Q�P൴UDVÕ�
RODUDN�NRUXQPDVÕ�JHUHNO൴O൴÷൴�I൴NU൴�G�ú�Q�OPHO൴G൴U��
� (QG�VWU൴OHúPH�YH�NHQWOHúPH�VRQUDVÕ�RUWD\D�oÕNDQ�P൴PDUOÕ÷Õ�³PRGHUQ´�RODUDN�
DGODQGÕUDQ��DGÕP�DGÕP�NXUXOPD\D�oDOÕúÕODQ�E൴U�³PRGHUQ൴]P´�YH�PRGHUQ�RODQÕ�P൴-
PDUOÕN�DODQÕQD�WDúÕPD\D�oDOÕúDQ�³PRGHUQ൴VW�|QF�OHU´�ROGX÷X�NRQXVXQGDN൴�HVN൴P൴ú�
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