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F QJ� RjQ�91�PX Q�PXD�� F� FKD� V � FDQ� WKL S�
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K S�QJD\�+ 09�K L�ê�NL Q�Yj�G �QKLrQ�P L�QJ L�YXL�
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P Q�GjL�K Q�NK{QJ�WL Q�O L�F QJ� F� W�UD��QKL X�
QJ L�WKDP�JLD�QK QJ� D�V �VDX�Qj\�GkQJ�W QJ��tW�DL� zL�
KRjQ�O L��6 �WL Q� yQJ�JyS�Yj�FKR�P Q� F�NKR QJ�
���QJjQ��FzQ� WKL X�QrQ�FiF�FKD� WKX F�3K � W QK� QJ�
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7 QK��'��Y \��Y Q�WKL X����QJjQ��V �Qj\� F� D�SK Q�
FKR�P Q�Y L� OmL�[X W� WK S��&{QJ�YL F�PXD�QKj� WK
KRjQ�W W�

Q� k\��P W�JLiR�[ �P L�V S�KuQK�WKjQK�Y L�
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� *LiR�[ �P L�F D�F QJ� QJ�91�F QJ�[LQ� F�
L� W F�KL X� W �7KiQK�$Q�Ur� WKjQK�7KiQK�9LQK�V Q�

/LrP�

� 9 Q�NL Q�FK S�WKX Q�WKD\� L� W F�KL X� F�
Nê�QJj\���� WKiQJ���Q P������E L�% �3K QJ�W ��6 F�
FK �7zD�WKiQK�NqP�O L�&K~F�P QJ�Yj�3KpS�OjQK� F�
7KiQK�FKD�Nê�QJj\����WKiQJ���Q P������& QJ� RjQ�
91�FKtQK�WK F�V �K X�FK �QKj�WK �W �QJj\����WKiQJ����
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� ' Q�YjR�QKj�WK �P L��P W�V �F{QJ�YL F�SK L��
� OjP�QJD\� iS� QJ�QKX�F X�VLQK�KR W�F QJ��

RjQ�WU F�P W�

� �/ �NKiQK�WKjQK�QKj�WK F� Q� QK�YjR�� �
� � QJj\����WKiQJ���
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� �' S�N �QL P����Q P�NK Q�GzQJ�7K \� W�� �
� � �Y �W �5RPH�

� 6 D�FK D�F S�WK L� �N S�NKiQK�WKjQK��1K QJ�
F{QJ�YL F�FKtQK�

��%rQ�QJRjL�� WKiS�FKX{QJ� F� V �K � WU � F D�
.QLJKW�&ROXPEXV��WKXr�F Q�F X�K �[X QJ�V Q�
O L�FKR�V FK�V ��ViQJ�V D��&iF�DQK�+ �+RjQJ��
6 Q�+ L�Yj�P W�V {QJ�DQK�HP�SK �WUiFK�F{QJ�
YL F�Qj\�
��%rQ� WURQJ��&XQJ� WKiQK� Yj� EjQ� WK � F F�
WKL W�N �SKtD� {QJ�� D�V �F X�WU~F� F�OjP�
E QJ� i�F P�WK FK�

� &{QJ�YL F��3Ki�E �FiF�EjQ�WK �SK ��QKj�W P«
1kQJ�FDR�EjQ�WK �� yQJ�W P�EjQ�WK �P L�
WKD\�WK P�P L�PjX� �WKD\�Yu�PjX�[DQK�F �N m�V Q�
QiW�WU F�NLD�

� 3Ki� E � FiF� NL Q� WU~F� E QJ� i� F P� WK FK� Oj�
F{QJ� YL F� Q QJ� QK F� Yj� \� E L� E P�� KuQK� QK� ³F
6iX�+ QJ´�Y L�iR�TX Q�[ F�[ FK�P �K{L�P �Nr�QK
QK L�Y L�WUrQ�WD\�OX{Q�Oj�FiL�«E~D�WjL�[ L���NJ�Oj�KuQK�
QK�TXHQ�WKX F�KjQJ�QJj\�WURQJ�WK L�JLDQ�Qj\�³7K \´�
��DQK� QJ��DQK�+X «Yj�U W�QKL X�DQK�HP�NKiF�

F QJ�WKDP�JLD�F{QJ�WiF�³ S�SKi´�Qj\��FiF�E{�OmR�WKDP�
JLD�WtFK�F F�WURQJ�QK QJ�F{QJ�YL F�QK �QK �G Q�G S��

� UiF«1K F� Q� ³NKkX´� Qj\�NK{QJ� TXrQ� F� F
6WHSKDQ{�7U QJ�9 � �P W� OmR� QLrQ� WURQJ� [ �� WL F� U
QK QJ�W QJ� i�F P�WK FK�QK Q�QK L�EyQJ�E \��QrQ�WKD\�
Yu�E L��F m�K{�KjR�FRQ�FKiX�NK �Q �PDQJ�Y �QKj�
«Q P�NK{QJ�VDX�Y Q�FKR� Q�QJj\�QD\��WURQJ�NKL�F
m� F�Y �FK X��&K~D�

� 7 QJ� F QJ� QrQ� QK F� Q� P W� FKL� WL W� NKiF�
K L� F�EL W�� y�Oj�F�QJ�WK L�JLDQ�Qj\��FKD�F �/ê�F QJ��
³ F�WK~F´�P W�E Q�YRQJ�QLrQ�F D�FKD�Oj�K D�V �3K P�
7K QJ�P W�QJ L� QJRjL� F QJ� RjQ�� [LQ� F �7K QJ� F
J QJ�KRjQ� WKjQK�E F�K D�FiF�7KiQK�7 R�91��
OjP�Q Q�FKR�FXQJ�WKiQK�WURQJ�G S�NKiQK�WKjQK�

� 9u�JLDR�WuQK� F�EL W�JL D�KDL�Y ��F ��7K QJ� m�
KRjQ� WKjQK� ~QJ� WK L�K Q��E F� WUDQK� F� OjP�SKpS�
WURQJ�G S�NKiQK�WKjQK�Yj� Q�QD\�Y Q�FzQ� F� WUHR�
WURQJ�QKj�WK �FK~QJ�WD�

� 6RQJ� KjQK� F{QJ� WiF� V D� FK D�� FiF� K L� zDQ�
FKX Q�E �F �TX W�� QJ�SK F��JLiR�[ �EDQ�N �WKX W�Yj�
FiF� F ´� WL Q� WKkQ´�/077�FKX Q�E �NL X� zQ�� FKLrQJ�
WU QJ��FiF�%j�0 �WD\�WUiL�OR�iR�TX Q�P L��WD\�SK L�OR�
WK F� Q�WL F�P QJ��NK{QJ�NKt�QK Q�QK S�VLQK� QJ��
OzQJ��QJ L�Q{Q�QDR�QJyQJ� L«W W�F �V Q�VjQJ�FKR�
QJj\� L�O �
� 1Jj\����WKiQJ���Q P�������7KiQK�O L�WUjR�
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NKiQK� WKjQK�7KiQK� QJ�� W Q�SKRQJ�/LQK�P F�3Ky�
W �+ QJ�F�QJ�N �QL P����Q P�NK Q�'zQJ�WK \� W�

F� F �KjQK� WU QJ� WK �G L� V � FK � W � F D� F� FKD�
3DXO�2¶%\UQH��*LiP�P F�*LiR�SK Q�� QJ�W �Fy� F�
FKD�*LD�F{�Er�+�\QK�Y Q�& D��FKD�F �FKtQK�[ �NLrP�
% �WUrQ�3K �W QK�*LXVH�1JX\ Q�F{QJ�/ê�Yj�J Q����FKD�
DPLQK�91�

� . �W �QD\�JLiR�[ �7KiQK�9LQK�V Q�/LrP�FKtQK�
WK F� QJ�KjQK�F�QJ�*LiR�K L�

� 1Jj\�WKiQJ�WU{L�TXD��G X�WK L�JLDQ�NK{QJ�QJ QJ�
WiF� QJ� WUrQ�Y Q�Y W��7KiQK� QJ� FK~QJ� WD�NK{QJ�
K QJ�EL W�O �

� �9 L�WK L�WL W�NK F�QJKL W�F D� D�SK QJ��Q F�
V Q� WUrQ� WKiS�YjL� Q P� m�ERQJ� ORDQJ� O ��1 P�������
TX\ W� QK�V Q�O L�& QJ�G P�ED�DQK�HP�WKL Q�QJX\ Q�
P�WUiFK� � WL W�NL P�WL Q�K �Yj�QkQJ�WKiS��DQK�HP�

³P R�KL P´�OHR�OrQ�E �WKiS��F R�V Q�F �Yj�V Q�O L�V Q�
P L��0 F�G X�Fy�F W�Gk\�DQ�WRjQ�QK QJ�KuQK� QK�QK QJ�

D�FRQ�O �O QJ�WUrQ�FDR�
m�OjP�F �/ê�Yj�QK W�Oj�
ÐQJ�.L Q�WU~F�V RjQ�
+ X� .K L�QJ L� W QJ�
TXiW� WUiFK� QKL P� F{QJ�
WUuQK��OR�V �NK{QJ�tW��FiF�
F � OX{Q� QJ� ErQ� NLD�

QJ��TXDQ�ViW��Yj�QK F�
QK � DQK� HP� SK L� F Q�
WK Q��QK W�Oj�FKD�NK{QJ�
PX Q� F � KjQK� WKiQK�
O «� DQ� WiQJ� WURQJ� QKj�
WK � Qj\�� 7 Q� &K~D��
F{QJ�YL F�U L�F QJ�[RQJ��
W W�F �DQ�WRjQ��YXL�Y ��7
Q�&K~D�

1K QJ� JLDL� DQ� V D�
FK D�FKtQK��*LDL� DQ�
��������

$�� %rQ� WURQJ� WKiQK�
QJ�

��6 Q�O L�WRjQ�E �ErQ�
WURQJ�
�� ' L� FXQJ� WKiQK�
VDQJ� K QJ� E F��

1 Q�EjQ�WK ��SODWIRUP��FDR����FP�W �VjQ�QKj�

� 7KL W�N �FXQJ�WKiQK����EjQ�WK �F QK��FXQJ�WzD�
F�0 �Yj�7KiQK�*LXVH��EjQ�WK �FKtQK��E �Yj�QKj�W P��

6jQ�FXQJ�WKiQK�E QJ�J �Yj�WK P�WKD\�P L�WRjQ�E �VjQ�
QKj� WURQJ� NKX� WKiQK� QJ�� 3K{QJ� PjQ� Q Q� W QJ�
&K X�1 Q�GR�FK �7KDQK��SKX�QKkQ�*LiR�V LQK�7KL�
WK F�KL Q�

&{QJ�WUuQK� L�WX�WUrQ� F�KRjQ�WKjQK�GR�

��7jL�FKiQK��1JRjL�SK Q� yQJ�JyS�F D�JLiR�[ �FK~QJ�
WD�FzQ�QK Q� F�V �JL~S� �W �FiF�kQ�QKkQ�WURQJ�
F QJ�QK �QJRjL�F QJ� RjQ��W �Y Q�QJK �Jk\�TX\�Yj�
QK W�Oj�W �FK QJ�WUuQK�WU �JL~S�WK W�QJKL S�F D�OLrQ�
EDQJ��V �K �WU �F D�W QK�EDQJ�

��+ �V �[LQ�WjL�WU ��&KD�F �/ê��DQK�6 Q�+ L��DQK�
7U Q�QJ F�7K QJ«

��+ D� �NL Q� WU~F�Yj�JL \�SKpS�[k\�G QJ��.L Q�
WU~F�V RjQ�+ X�.K L�
QJ L�JL~S�JLiR�[ �WURQJ�
P L� �K D�Yj�E �QKL X�
F{QJ�V F� �Fy�V �FK S�
WKX Q� F D� 7zD� *LiP�
0 F�� \�EDQ�;k\�G QJ��
F QJ�QK �JL \�SKpS�F D�
&LW\�RI�&DOJDU\��

�� 1KkQ� V � WK F� KL Q��
&iF�DQK�HP� DQJ�K QJ�
WU � F S� WK W� QJKL S� X�
WLrQ� WURQJ�JLiR�[ ��ÐQJ�
1JX\ Q� + X� 1J � SK
WUiFK� W QJ� TXiW�� DQK�
1JX\ Q�9 Q�+LQK�+ L���
F� F{QJ� W L� KL Q�

WU QJ�

�� 7K L� JLDQ� WK F� KL Q�
F{QJ� WUuQK�� NKR QJ� ��
WKiQJ� �N � F � SK Q� ErQ�
QJRjL�

%�� %rQ� QJRjL� WKiQK�
QJ��

�� /jP� P L� Yj� U QJ�
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F D�VDX� �G �GjQJ�V �G QJ�NKL�Fy�QKX�F X��U F�
NL X�DQ�WiQJ���WKD\�F D�K{QJ�Yj�FiF�F D�V ��WU �FiF�
JODVV�VWDLQHG�ZLQGRZV��

��/ S�P L�WRjQ�E �PiL�QKj��WKD\�K �WK QJ�PiQJ�[ L�
�&iF�DQK�+RjQJ�6 �7UL«JL~S�

*LDL� DQ���������

&{QJ�YL F�WK F�KL Q��

��7UrQ�QKj�WK ��7KD\�K �WK QJ� qQ�Yj�WKL W�O S�K
WK QJ�kP�WKDQK��/jP�F D�JL D�QKj�WK �Y L�QKj�[
WURQJ�G � WtQK� WK F�KL Q� O L� L�FKR�QJ L�G�QJ�[H�
O Q�P L�[RQJ�SK Q�F D�

��%DVHPHQW���6 D�WU Q�QKj��V Q�W QJ��OjP�P L�VjQ�
QKj��OjP�SKzQJ�Y �VLQK�� yQJ�EjQ� Q��1K QJ�F{QJ�
YL F� WUrQ� F� WK F� KL Q� [RQJ�YjR� X� WKiQJ� ���
������

� 7U L�TXD�WK L�JLDQ�GjL�Y L�EDR�WkP�KX\ W��V F�
O F� �OR�FKR� RjQ�FKLrQ��W �W R�G QJ� Q�FK Q�G W��V F�
NK H�FKD�F �*LXVH�NKL�E F�YjR�WX L�F �ODL�K\�Fy�SK Q�
FjQJ�QJj\�FjQJ�\ X�QrQ�QJjL�TX\ W� QK�QJK �K X�YjR�
VDX�O �7 Q�Q P��������3K �W QK�V S�[ S�FKD�*LXVH�
1JX\ Q�1J F�3KL�Y �Y L�JLiR�[ ��

,,��1KL P�N �FKD�FKtQK�[ �*LXVH�1JX\ Q�1J F�3KL�
�����������

� 7K L� JLDQ� Qj\� FKD� [ �*LXVH� 3KL� Yj� �+ 09�
KL Q�KjQK�GR�ÐQJ�3K P�+ X�*LiR�FK �W FK�� m�WK QJ�
O QJ�Y L�3K �W QK��Yj�QK QJ�O L�F �V �ErQ�QKj�WK

F�[ �G QJ� OjP�QKj�[ �F D�JLiR�[ ��ErQ�F QK�
y�� Q Q� QKj� [ � TXD� KjQK� ODQJ� Yj� SKzQJ� WKiQK� F QJ�

F�WKD\�E QJ�J FK�P L��JyS�SK Q�NKDQJ�WUDQJ�V FK�
V �K Q�FKR�JLiR�[ ��9u�QKX�F X�P F�Y �Q L�NKiF� X�
WLrQ�K Q��FKD�*LXVH�1JX\ Q�1J F�3KL�EjQ�JLDR�WUiFK�
QKL P�FKtQK�[ �FKR�FKD�3KDROR�7U Q�WUXQJ�']XQJ�YjR�
WKiQJ����������

,,,�1KL P� N � FKD� FKtQK� [ � 3KDRO{� 7U Q� 7UXQJ�
']XQJ� ������������ Y L� FiF� FKD� SKy� *LXVH� QJ�
4X F�$Q�������������3KrU{�7U Q�&{QJ�+�QJ������
�������*LDR�%DRWL[LWD�1JX\ Q�1JKLrX��������������
$QW{Q� LQK�0LQK�7LrQ�������������

� 7URQJ� WUiFK� QKL P� WK D� N � GL� V Q� FKD� F � /ê�

� O L�� FKD� 3KDROR�']XQJ� WL S� W F� KRjQ� FK QK� � F{QJ�
YL F�V D�VDQJ�WX�E �QKj�&K~D��1K QJ�F{QJ�WUuQK�VDX� m�

F�WK F�KL Q�

� 7URQJ�QKj�WK �

� ���7KiS� FKX{QJ��4XD��� O Q� V Q� O L�QKkQ� WK \�
QK QJ�FKkQ� WKiS�� V Q�NKXQJ�QKL X�SK Q� m� U X� U R�
P F�QiW�Fy�QJX\�F �V S� �WURQJ�JLy�EmR�QrQ�TX\ W� QK�
L�WX�O Q�FKyW�E QJ�FiFK��[LQ�JL \�SKpS�V D�FK D��K

WKiS�[X QJ� W��WKD\�O L�WRjQ�E �WU �F W��YiFK��PiL�WKiS��
7 W�F �E QJ�Y W�OL X�W W�E Q�SUHVVXUH�WUHDWHG�OXPEHU���

�WKrP�SK Q�FK F�FK Q��DQK�'DQLHO�7KDQK��FHUWL¿�HG�
ZHOGHU�� m�JL~S�E F��KjQ�QK QJ�WU �FKkQ�WKiS�E QJ�V W�
G \�Yj�E W�[X QJ� �WKiS�E QJ�QK QJ�Fk\�E��ORRQJ�GjL�
F �����WK F��&iF�DQK�7UL���+RjQJ��6 «�JL~S�E F�PiL�
WKiS�Yj� WRjQ�E �NKXQJ�V Q�E QJ�QK{P��E QJ�³KDUG�
YLQ\O´WUrQ�PiL�WKiS��&X L�F�QJ��QK D� QJ�DVSKDOW��

F�G�QJ� �WUrQ�Q Q�WKiS��% R� P�U QJ��W �QD\�
Q F� V � NK{QJ� QJ P� YjR� OjP� K � K L�� +yD� UD�� WKiS�
FKX{QJ�Ek\�JL �FK F�FK Q�K Q«QKj�WK ��
k\�Oj�P�D�Kq�E Q�U Q�QK W�F D�JLiR�[ ��7URQJ�K Q���

WKiQJ���WU �QJj\�&K �QK W��QJj\�QjR�F QJ�Fy�U W�QKL X�
QJ L�� �P L�WKjQK�SK Q�OrQ�WKDP�JLD�F{QJ�YL F�FKXQJ��
0 W�QK QJ�YXL��Yj�Yu�YXL�QrQ�DQK�HP�OjP�TXrQ«P W��
.KL�WKiS� F�V D�[RQJ�F QJ�Oj�O~F�QK QJ�F Q�JLy�E F�
O�D�Y ��EiR�KL X�P�D� {QJ�V S� Q��$QK�HP�W P�QJK ��
FK {QJ�TXD��Kq� Q�WL S�W F��

� ���7KL W�N �QKj�7 P

��� yQJ�P L� ��� JK � QJ L� �SHZV�VROLG� RDN�J
V L� F�G \�����FP�GjL����P� Q��P�

���3Ki�U QJ�E F�YiFK�QJ Q�JL D�QKj�WK �Yj�SK Q�
FX L�� S�J �KDL�F W�WU �Yj�YzP�K S�Y L�F X�WU~F�
WUrQ� FXQJ� WKiQK��/jP�PjQ� F D� FKH� SK Q�QKj�
WK �NKL�F Q�������

� ���/jP�O L�SKzQJ�WKiQK�

���7KD\� WK P� WUrQ� O X� �FiF�SKzQJ�K S�NKX�FD�
RjQ������

���/iW�J FK�NKX�K L�WU QJ�F X�WKDQJ�WKD\�VjQ�
G L�EDVHPHQW������Yj������
��� 6 P� JK � QJ L� QJ� E � FKR� NKX� K L�
WU QJ������

��� 6 P�P L� GjQ� L X� FK QK� Yj� K � WK QJ� kP�
WKDQK�V P� jQ´�RUJDQ´�P L�

%rQ�QJzDL��
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���' QJ�QKj� �[H��QKj�NKR�������

���/jP�KjQJ�UjR�´VXQ�GHFN´�������

��� �[L�P QJ�OjP� QJ�NL X��WURQJ�SK Q� W�

QKj�WK ������

���7KjQK� O S� NKX{Q� � YLrQ7 QJ� jL� F�0

/DYDQJ������

����/ S�P L�PiL�QKj�[ �������

� + X� K W� FiF� F{QJ� WUuQK� WUrQ� F QJ� F� WK F�
KL Q�E L�DQK�HP�WURQJ�[ �Y L�V �K S�WiF�F D�FiF�F{QJ�
W\�&%1��.LP�/RQJ�717��7'� L Q�O QK«

� �� 7KHR� FKLD� V � F D� .L Q� WU~F� V RjQ� K X�
.K L�QJ L� m�QKL W�WKjQK� yQJ�JyS�WKu�JL ��F{QJ�V F��
WUt�WX �U W�QKL X�FKR�F QJ� zDQ��1Kj�WK �FK~QJ�WD�NK{QJ�
Fy�JLi�WU �FDR�Y �Y W�FK W�QK QJ�TXD�F{QJ�YL F�V D�FK D�
E R�WUu��QKj�WK �Oj�Q L� m�WK �KL Q�JLi�WU �WLQK�WK Q�Y{�
JLi��U}�QpW�TXD�OzQJ�QKL W�WKjQK��V �K\�VLQK�� yQJ�JyS�
F QJ�QK �WuQK�OLrQ� L�FK W�FK �F D�F QJ� RjQ��&K~QJ�
WD�U W�W �KjR�Yj�KmQK�GL Q�Y L X�Qj\�

� ��1K QJ�$QK�K�QJ�Y{�GDQK�

� 7URQJ� VLQK� K DW� JLiR� [ �� FK � QyL� Q� QK QJ�
F{QJ�YL F�[ \�UD�G L�³iQK�ViQJ�P W�WU L�³Pj�TXrQ� L�
QK QJ�QJ L�OjP�QK QJ�F{QJ�YL F�kP�WK P�O QJ�O ��tW�
DL�EL W� Q�Oj�V �WKL X�VyW��7U F�K W��QK QJ�F �{QJ�F
Ej��Yu�WX L�JLj�V F�\ X�NK{QJ�WU F�WL S�WKDP�JLD�F�QJ�
FRQ�FKiX�QK QJ�WkP�WuQK�FiF�F �WU Q�Y Q�KzD�QK S�Y L�
F{QJ�YL F�F D�F{QJ� RjQ�WK �KL Q�TXD�O L�F X�QJX\ Q��
TXD�WkP�WuQK� QJ�YLrQ�WK P�K L��F �Y Q��JyS�ê«FiFK�
ULrQJ�QKL X�F �WKDP�JLD�Q X�Q QJ�FKR�DQK�HP�QK QJ�
E D� Q�QJRQ��WK P�WuQK� P�QJK D«

� 1K QJ�JLD� uQK� rP�K{P�NKX\D�NKR W��NK{QJ�
DL�EL W� Q��PL W�PjL�ODX�FK�L��WKX�G Q�OjP�V FK�V �WKiQK�

QJ��EiF�+X ��DQK�. ��FK~�+ L��FK~�9 QJ��Ej�7KR��
Ej�+zD�� � Ej�/ê«F�QJ�QKL X�QJ L�NKiF«0 W�FiFK�
ULrQJ��W �OzQJ�EL W� Q�QK QJ�QJ L� m�JyS�F{QJ�QKL X�
FKR�[ �Pj�QD\� m�NKX W��EiF�9DQJ��{QJ�3K~F��EiF�7U Q�
GDQK�7K{QJ��DQK�1JX\ Q�P QK�7K{QJ«�

,9�1KL P�N �FKD�FKtQK�[ �*LXVH�9 �TXDQJ�& QK��
FKD� SK � Wi�'RPLQLTXH� 3K P� Y Q�% R� ������KL Q�
W L���

� 1 L�WL S�WUX\ Q�WK QJ�WX�E �E R�WUu�Yj�SKiW�WUL Q�
JLiR�[ ��KDL�FKD�W �QJj\�Y �[ m�E�� X�YjR�F{QJ�YL F�
9 D�QK Q�[ �FKD�*LXVH� m�WkQ�WUDQJ�SKzQJ�E S�QKj�[
Yj�SKiW� QJ�FK QJ� WUuQK� OjP�V FK�1Kj�&K~D�K QJ�
WX Q�YjR�P L�QJj\�WK ����FKtQK�FKD�[ �OX{Q�WLrQ�SKRQJ�
WURQJ�YL F�G Q�Y �VLQK��QJjL�PL W�PjL�K QJ�VD\�OjP�P L�
YL F��W �K~W�E L��G Q�UiF��NKXkQ�YiF� F«

� &KD�SKy�WKu�OR�«Q X�F P�FKR�FRQ�FiL� Q��+RDQ�
K{�KDL�FKD�K W�PuQK�

� 6RQJ� VRQJ� F{QJ� YL F� Y � VLQK� KjQJ� WX Q�FKD�
[ �FzQ�WLrQ�OL X�Yj� �UD�FK QJ�WUuQK�V D�FK D��WX�E
QK QJ�Q L�F Q�WKL W�

� 0 W�WK �WKiFK�O Q� m�[ \�UD�NKL�KDL�FKD�FKkQ�
W�FKkQ�UiR�P L�Y �JLiR�[ �Oj�P�D� {QJ�Y D�U L��FKtQK�

[iF�Oj�QJD\�VDX�7KiQK�O �Y QJ�*LiQJ�VLQK� rP�����K
WK QJ�³ERLOHU´FXQJ�F S�V L�FKR�QKj�WK �³ uQK�F{QJ´�
NK{QJ«�EiR�WU F��7K W�Oj�K D�Y{� Q�FKt��Pi\�V L�
NK{QJ� K � K QJ� WURQJ�P�D� Kq�Pj� QK P�QJD\� QK QJ�
QJj\� WU QJ� {QJ� O QK� O R� WK � Qj\�Pj� Q P� Y �� ~QJ�
Oj�QK �µ Q�Pj\�P W�E ��FKy�F Q�iR�UiFK´�{QJ�Ej�[ D�
WK QJ�E R�1KL W� �ErQ�QJRjL�kP�WUrQ�G L���� �&��
1Jj\�QJK �NK{QJ�Fy�F{QJ�W\�QjR�OjP�YL F��P �F D«�
0 L�QJ L� X�OR��QK W�Oj«KDL�FKD��7LQ�NK{QJ�YXL�ODQ�
QKDQK�WURQJ�[ ��0D\�WKD\�Y L�WkP�WuQK�[HP�QKj�WK �Oj�
QKj�FKXQJ�QrQ�U W� {QJ�DQK�HP�NK{QJ�QJ L�O QK�O R��
JLy�WX\ W�� m�W F�W F�WuP�QK QJ�SK QJ�SKiS�JL L�TX\ W�
Y Q� �&K~�' QJ�F S�N �WKL W�O S�K �WK QJ�K S�FKX\ Q�
L Q�� DQK�7U QJ�FXQJ�F S�QK QJ� V L� L Q�����YROW��

VRQJ�KjQK�QKyP�DQK�7tQK��DQK�ÈQK��DQK�7Ut�WK �KjQ� m�
WKiR�U L�Pi\�V L��WK{QJ�V~F�V FK�V �WURQJ�QJRjL��KjQ�
NtQ�QK QJ�Q W�U Q�� W�PXD�SK �W�QJ�Yj�FX L�F�QJ�VDX��
P W�WX Q�Y W�Y ��F{QJ�V F�FiF�DQK� m� F� Q�E���QKj�
WK P�iS�WU �O L�

� �0 W� FiFK� FKXQJ��KL Q� W L� JLiR�[ � WURQJ� VLQK�
K DW�EuQK� WK QJ�WX\�QKLrQ�P W�F � V � WKtFK�K S�FKR�
JLiR�[ ��WURQJ�W QJ�ODL�QK �FK QJ�WUuQK�Jk\�TX m�

F�FKD�QJX\rQ�FKtQK�[ �3KDROR�7U Q�WUXQJ�']XQJ�
SKiW� QJ�Y L�V �FK S�WKX Q�F D�*LiR�SK Q��Fy�O k\�
Oj�TXDQ�WkP�KjQJ� X�F D�FKD�FKtQK�[ QJ�QKL P��
Yj�F QJ�Oj�QL P� F�P �FKXQJ�F D�F �F QJ� RjQ��0RQJ�
VDR� F�QJX\ Q�FKXQJ�V P�WKjQK�V �WK W�

7 �&+ &�9¬�6 �/ &�6,1+�+ $7�*,È2�;

� 1K �QK QJ�JLiR�[ �NKiF��SK �Wi�KDL�FKD�FKtQK�
Yj�SKy�[ �Fy�+ 09�Y L�QKL P�N ���Q P�*LiR�[ �Fy�
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\� �FiF�K L� RjQ�&{QJ�JLiR�WL Q�KjQK�Yj�FiF�EDQ�
QJjQK�F Q�WKL W�

�� 'zQJ� %D� DPLQK� NLQK� QJX\ Q� KjQJ� QJj\� FiF�
7KiQK�O �WURQJ�WX Q��QJX\ W�K L�KjQJ�WKiQJ�

��/077��&XUVLOOR��0kQ�F{L�SK �WUiFK��WK �ViX��WK
E \� X�WKiQJ�

��+ L�&iF�%j�0 �&{QJ�JLiR��P W�K L� RjQ��TXL�W
QKL X��QKkQ�V ��QKL W�WKjQK�YjR�E F�QK W�JLiR�[ �W
WU F� Q�QD\�K L�Oj� RjQ�WK D�Q QJ� D�KL X��FiF�
Ej�WKDP�JLD�YjR�K X�K W�P L�VLQK�K DW�F D�JLiR�[ ��
W �YL F�WLQK�WK Q�QK �F{QJ�E �/ L�&K~D��GkQJ�KRD��
SK QJ�Y � FKR� Q� YL F� Q QJ�QK «�NKLrQJ�NL X��
Q X� Q�SK F�Y �G Q�G S«Yj�WU P�QJjQ�YL F�OLQK�
WLQK�NK{QJ�WrQ�NKiF��6 yQJ�JyS�F D�+ L�&iF�Ej�
0 �FKR�JLiR�[ �WK W� iQJ�N �

��%DQ�*LiR�Oê�Y L�FiF�WK \�F{� \�OzQJ�KL�VLQK��W Q�
W \� K QJ� G Q� G \� E R� FiF� HP� WUDX� G L� JtDR� Oê��
NLQK�QJX\ Q�F QJ�QK �Y Q�KyD�GkQ�W F��1KuQ�YjR�
O S�JLiR�Oê��FK~QJ�WD�NK{QJ�NK L�W �KjR�Yj�DQ�WkP�
WURQJ� F{QJ� YL F� ³WU QJ� QJ L´� F D� JLiR� [ �� ;LQ�
EL X�G QJ�TXt�JLiR�Oê�YLrQ�Yj�[LQ�TXt�Y �WL S�W F�KL�
VLQK�JL~S�JLiR�[ �

��%DQ�&{QJ�E �/ L�&K~D�WURQJ�QK QJ�Q P�J Q� k\�
m�WK F�KL Q�W W�� ~QJ�WKHR�K QJ�G Q�SK QJ�Y ��

FiF�WK D�WiF� F�ViFK�SK F�Y �U W�X\�QJKLrP��WUDQJ�
WU QJ�WURQJ�WKL�KjQK�WiF�Y �

��*LiR�[ �FzQ�KmQK�GL Q�W �KjR�Y L���FD� RjQ�K�QJ�
K X�TXL�W �QK QJ�JL QJ�KiW�KD\�Yj�WLQK�WK Q�SK F�
Y �U W�FDR��&iF�EjL�WKiQK�FD�K S�SK QJ�Y m�JL~S�
F QJ� zDQ�QkQJ�WkP�K Q�OrQ�J Q�&K~D�K Q�WURQJ�
FiF�7KiQK�O ��&iF�HP�WtFK�F F�WURQJ�WLQK�WK Q�F X�
WL Q�K F�K L�TXD�FiF�O S�QK jR�W R�FD�WU QJ�W
WuQK�OLrQ� L�KL S�WK{QJ�TXD�FiF�K L�QJK �7KiQK�FD�
Y L�FiF�FD� zDQ�E Q��K Q�Q D�QJzDL�SK P�YL�SK F�
Y �WURQJ�JLiR� QJ�FiF�HP�FzQ�NK{QJ�TX Q�QJ L�
KL�VLQK� �JL~S�FKR�F QJ� RjQ�QK QJ�G S� F�EL W�
QK �Y Q�QJK �FKR�7 W�QK W��N �QL P«*LiR�[ �GjQK�
FKR�FiF�HP�WuQK�F P� F�EL W�

��7URQJ�Q P�Y D�TXD��NK{QJ�WK �NK{QJ�QK F� Q�
P W�WL X�EDQ� m�Yj� DQJ�SKiW�WUL Q�QKDQK�FKyQJ��W W�
S� y�Oj�EDQ�JL~S�/ ��1K �NKR QJ���Q P�Y �WU F��

WuP�P W�HP�JL~S�/ �YjR�FiF�/ �FKL X�WK �E \�KR F�
/ �FK �QK W���JL �WKu�WK W�Oj«JLDQ�QDQ��7K �Pj�W L�
QD\��FK �K Q�NpP�P W�Q P�Ek\�JL �DL�QKuQ�YjR�WRiQ�
FiF�HP�JL~S�/ X�F�QJ�P W�ê�QJK �� {QJ� ~F�Yj�
FiF�HP�U W�QJKLrP�WUDQJ�NKL�WK F�KjQK�WiF�Y ��P L�

QJ�WiF�W �NKL�U F� X�/ �FKR� Q�FX L� X� F�
FiF�HP�WKL�KjQK�U W�WUDQJ�WU QJ� L P�TXê�JLi�K Q�
Oj�� WKHR�Gz�K L�WKu�FiF�HP�U W�PX Q�WKDP�JLD�YjR�
EDQ�JL~S�O �� L X�Qj\��Oj�QL P�YXL��O Q�ODR�NK{QJ�
QK QJ�F D�FiF�E F�OjP�FKD�OjP�P �Pj�FzQ�Oj�F D�
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FKXQJ�& QJ� RjQ�� O Q� K Q� F D� F �*LiR�+ L��&y�
F�1L P�9XL�Qj\�K{P�QD\�FK~QJ�WD�NK{QJ�TXrQ�

F{QJ� X� F D� FKD�$QW{Q� LQK�0LQK�7LrQ�� QJ L�
m�TXDQ�WkP� Q� X�W �FK~QJ�W{L� W�Yj�FKD� m�
WtFK�F F� QJ�YLrQ�FiF�SK �KX\QK�FKR�FRQ�HP�JLD�
QK S��F QJ�NK{QJ�TXrQ�F{QJ�V F�FiF�DQK�FK �HP�W
QJj\� X� m�F QJ�WiF�F�QJ�FKD�$QW{Q��Y L�FiF�SK
KX\QK�Yj�FzQ�J Q�Ey�Y L�FiF�HP�FKR� Q�K{P�QD\��
1JX\ Q�[LQ�&K~D�TXD� V �SK�� WU �7KiQK�0DUWLQR�
OX{Q�WX{Q�WUjQ�O D�0 Q�FKR�FiF�HP� �FiF�HP�WL S�
W F�SK F�Y �&K~D�Yj�*LiR�+ L�

�/ S�.LQK�7KiQK��&KD� LQK�PLQK�7LrQ�FzQ� �O L�
FKR�JLiR�[ �P W�GL� V Q�TXt�JLi�Q D� Oj� WURQJ� WK L�
JLDQ�QJ Q�QJ L� �Y L�[ �FKD� m�SK L�K S�F�QJ�FKD�
[ �']XQJ�P �P W�OyS�NLQK�WKiQK�QK S�P{Q��NKyD�
K F�NpR�GjL�NKR QJ���WKiQJ�� F�V {QJ�K F�YLrQ�
WKDP�G ��.KyD�K F�Qj\� m�JL~S�tFK�U W�QKL X�FKR�
FK~QJ� FRQ� WuP� KL X� Y � / L� &K~D�� 1J Q� O D� FKD�
7LrQ�WK S�ViQJ� Q�QD\�Y Q� F�WKrP�G X�E L�FKD�

QJ�QKL P�FKiQK�[ �KjQJ�WX Q�WKD\�FKD�K QJ�
G Q��WUDQJ�P QJ�³/ L�QK S�WK ´�Y Q�Oj�P QJ�FK~QJ�
FRQ�KD\�YjR�WK P��O S�7KiQK�NLQK�QK Q�FKD���

�� 6LQK� K DW� WURQJ�[ �� NK{QJ� WK � NK{QJ�QK F� Q�
P W�K DW� QJ� R� F�Q L�E W�WURQJ�JLiR�[ �W �OkX�
Q�QD\�Oj�P L�NKX�Fy�WKjQK�O S�P W�W F�NLQK�
Q�W �ULrQJ��NKX�6(��NKX�1(��NKX�1:�&iF�NKX�W

FK F� F�NLQK�KjQJ�WX Q�Yj�U W�QKL X�Ej�FRQ�WKDP�
G �KDL�FKD�FKtQK�SKy�F QJ�OXkQ�SKLrQ�WKDP�G �� k\�
Oj�YL F�OjP�W W� S�Y D�WUDX�G L�OzQJ� R� F�Y D�
SKiW�KX\�WuQK� zDQ�N W�WURQJ�F QJ� zDQ�

�& QJ�[LQ� F�W �OzQJ�EL W� Q� Q�P W�V �Fi�QKkQ�
m�Yj�OX{Q�JyS�F{QJ�V F�WURQJ�VLQK�K DW�JLiR�[ ��{QJ�
F �7KDQK�WUXQJ�NLrQ�WURQJ�K QJ�G Q�NLQK�QJX\ Q�
FKR�F QJ� RjQ��N �F �NKL�Fy�QJ L�Q P�[X QJ��V W�
V QJ�FKLrQJ� WU QJ�QK QJ�NKL�Fy�QKX�F X��{QJ�F
7X Q�YXL�Y ��QKL W�WKjQK�JL~S�F QJ� zDQ�WURQJ�FiF�
G S�3K F�VLQK�Y L�FkX� L�ê�QJK D�� R� F��WURQJ�
/ �7rW�Y L�SKiR�Q ��P QJ�;XkQ� W�SKiR�K �FkX�
L�YLQK�GDQK�&K~D�QK Q�W �WLrQ��F �3KDQ�NK{QJ�

QJ L�WX L�FDR�V F�JL P��WX Q�7KiQK�QjR�F QJ�W QJ�
JLiR�[ � FRQ� FKLrQ�EpR� WURQJ�QJKL� WK F� W� FKLrQ�
WK �Q P�WX Q�7KiQK�&K~�0 X�³FKX\rQ�YLrQ´�JL QJ�
5 D�W L�Yj�WUDQJ�WUt�NL X�&K~�4X QK��FK~�7�QJ��FiF�
HP�FD� RjQ��JL L�WU �Y W�Y �E Q�U Q�WURQJ�FiF�G S�
L�O �1RHO��3K F�VLQK��W W�QK W��ÐQJ�ÈQK�SKy�Q L�

Y �W �[XQJ�K X� W�WURQJ�P L�F{QJ�YL F��FK~�' QJ�

E�� X�Y L� K � WK QJ� L Q� QKj� WK ��&K �0LQK�� F{�
+j�� F{�+ QK�� FiF� FKiX� 3K QJ�$QK��7UkP�$QK��
.LP�+ QJ��WK QJ�[X\rQ�E Q�E X�W S�G W�FKR�FiF�
FKiX�FiF� HP�P~D� KiW«Yj� FzQ� U W� QKL X� FiF� {QJ�
Ej�DQK�FK �NKiF� m�FiFK�Qj\�FiFK�NKiF� yQJ�JyS�
U W�QKL X�WURQJ�VLQK�K DW�F D�[ �
�7yP�P W�O L��JLiR�[ �WU QJ�WKjQ
K�Yj�Y QJ�E F�WUrQ� DQ� QJ�GjL� m�TXD�Oj�QK
Q�&K~D�� TXD� V �K QJ�G Q� F D� FiF�0 F� W � F D�

1JjL��F QJ�WKrP�V �K S�WiF�QKL W�WKjQK�F D�W W�F
P L�QJ L�WURQJ�JLiR�[ �

. 7�

� *LiR�[ �7KiQK�9LQK� V Q�/LrP� Oj�JLiR�[ �Ej�
FRQ�V QJ�KL Q�KzD��WKX Q�WK R�WURQJ�FiFK�V QJ�� R� F�
QKL W�WKjQK�WURQJ�WkP�W QJ�

F� QK � QJj\� K{P� QD\�� N � QL P� ��� Q P�
QJj\��JLiR�[ �KuQK�WKjQK��QJRjL�WkP�WuQK�7 Q�7KLrQ�
&K~D�JLiR�[ �F QJ�[LQ�Ej\�W �WkP�WuQK�EL W� Q� Q��

��&KD�F �WLrQ�NK L�*LXVH�1JX\ Q�&{QJ�/ê�
��&KD�F RPLQLTXH�1J{�+ QJ�1JK D�
��&KD�F �*LXVH�7U QJ�4XDQJ�& QK�
��4Xê�FKD�WL Q�QKL P�FKtQK�SKy�[ �
��4Xê�FKD�WKX F�3K �W QK�7KiQK� DPLQK�9L W�1DP�
K L�QJ DL�
��4Xê�+ L� QJ�0 F�Y �WL Q�QKL P�
��4Xê�ÆQ�QKkQ�
/zQJ� EL W� Q� F QJ� [LQ� F� X� iL� J L� Q� P L�
QJ L�WURQJ�F QJ� RjQ�

1JX\ Q�[LQ�7KLrQ�&K~D�WL S�W F�JuQ�JL �Yj�FK~F��OjQK�
FKR�JLiR�[ �FK~QJ�WD�

1JX\ Q�+ X�1J �


