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6�QQHW·LQ� .XU·kQ·GDQ� VRQUD� ùVODP� +XNXNXQXQ� LNLQFL� ND\QDøÖ� NRQXPXQGD�
ROGXøX�KXVXVXQGD�ùVODP�kOLPOHULQLQ�oRøXQOXøX�J|U�û ELUOLøL� LoLQGHGLU��%XQXQOD�
ELUOLNWH� KDEHU�L� YkKLGLQ� GLQL� K�N�POHUGH� GHOLO� RODUDN� NXOODQÖOPDVÖ� PHVHOHVL� �
V�E�WXQXQ�]DQQv�ROPDVÖ�QHGHQL\OH� LON�G|QHPOHUGHQ� LWLEDUHQ� FLGGL� WDUWÖûPDODUD�
NRQX�ROPXûWXU��g]HOOLNOH�+DQHIv�PH]KHELQLQ�NXUXFX�LPDPÖ�(E��+DQvIH�KDEHU�L�
YkKLGOHUL� GHOLO� RODUDN� NXOODQPDPDNOD� LWKDP� HGLOPLû�� RQXQ� GDKD� oRN� UH·\L\OH�
K�N�P� YHUGLøL� LGGLD� HGLOPLûWLU�� $QFDN� (E�� +DQvIH·QLQ� kKkG� KDEHUOHUL� GHOLO�
RODUDN� NXOODQPDGÖøÖ� LGGLDVÖQÖQ� \HUVL]� ROGXøXQX� LVSDWODPDN� LoLQ� SHN� oRN� HVHU�
NDOHPH� DOÖQPÖûWÖU�� &HVVkV� GD� EX� LGGLDQÖQ� GRøUX� ROPDGÖøÖQÖ� J|VWHUPHN� LoLQ�
HVHUOHULQGH� EX� NRQX\D� ROGXNoD� JHQLû� ûHNLOGH� \HU� YHUPLûWLU�� %X� EDøODPGD�
+DQHIvOHULQ� kKkG� KDEHUOHUH� EDNÖûÖQÖ� YH� kKkG� KDEHUOHULQ� +DQHIv� PH]KHELQGHNL�
ND\QDN�GHøHULQL�GH�LKWLYD�HGHQ�LON�NDSVDPOÖ�XV�O�HVHUL�LOH�ELUoRN�I�U��HVHUL�\D]PÖû�
ROPDVÖ�&HVVkV·ÖQ�DoÖNODPDODUÖQD�D\UÖ�ELU�GHøHU�NDWPDNWDGÖU��%X�oDOÖûPDGD��+DQHIv�
PH]KHELQLQ� NXUXFX� LPDPODUÖQÖQ� YH� RQODUÖQ� |øUHQFLOHULQLQ� IÖNÖK� XV�O��
DQOD\ÖûODUÖQÖQ� VRQUDNL� G|QHPOHUH� DNWDUÖOPDVÖQÖ� VDøOD\DQ� +DQHIv� kOLP� &HVVkV·ÖQ�
kKkG� KDEHUOHUH� \|QHOLN� GHøHUOHQGLUPHOHUL� HOH� DOÖQPÖûWÖU�� &HVVkV·ÖQ� úHUKX�
0XKWDVDUL·W�7DKkYv DGOÖ� IÖNÖK� HVHUL� JHQHO� RODUDN� LQFHOHQHUHN� KDEHU�L� YkKLGH�
\DNODûÖPÖ�DGÖ�JHoHQ�HVHU�oHUoHYHVLQGH�L]DK�HGLOHFHNWLU�
$QDKWDU� .HOLPHOHU� ùVODP� +XNXNX�� &HVVkV�� úHUKX� 0XKWDVDUL·W�7DKkYv�� ÇKkG�
+DEHU��+DEHU�L�9kKLG�
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7KH�PDMRULW\�RI�,VOĆPLF�VFKRODUV�DJUHH�WKDW�WKH�6XQQDK�LV�WKH�VHFRQG�VRXUFH�RI�
,VOĆPLF�/DZ�DIWHU�WKH�4XU·ĆQ��+RZHYHU��WKH�LVVXH�RI�XVLQJ�WKH�.KDEDU�DO�ZDKLG�
DV� HYLGHQFH� LQ� UHOLJLRXV� GHFUHHV� KDV� EHHQ� WKH� VXEMHFW� RI� VHULRXV� GLVFXVVLRQV� �
EHFDXVH� WKH� VXEVWUDWH� LV� SUHVXPHG� VLQFH� WKH� ILUVW� SHULRGV�� ,Q� SDUWLFXODU��$Eş�
ᏡDQĩID�� WKH�IRXQGLQJ� LPĆP�RI� WKH�+DQDIĩ�PDGKKDE��ZDV�DFFXVHG�RI�QRW�XVLQJ�
WKH�.KDEDU�DO�ZDKLG�DV�HYLGHQFH��LW�ZDV�FODLPHG�WKDW�KH�JDYH�D�YHUGLFW�ZLWK�KLV�
UXOLQJ�� +RZHYHU�� PDQ\� ZRUNV� KDYH� EHHQ� ZULWWHQ� WR� SURYH� WKDW� $Eş�ᏡDQĩID
V�
FODLP�WKDW�KH�GLG�QRW�XVH� WKH�DNKEDU�DO�DKDG�DV�HYLGHQFH LV�XQIRXQGHG�� -DVVDV
DOVR�FRYHUHG�WKH�VXEMHFW�H[WHQVLYHO\�LQ�KLV�ZRUNV�WR�VKRZ�WKDW�WKLV�FODLP�LV�QRW�
WUXH��,Q�WKLV�FRQWH[W��WKH�IDFW�WKDW�KH�ZURWH�WKH�ILUVW�XVşO�DQG�PDQ\�IXUşޏ DO�ILᒚK�
ZRUNV�� ZKLFK� LQFOXGHV� WKH� YLHZ� RI� WKH� +DQDIĩV� WR� WKH� $NKDU� DO�DᒒDG� DQG�
UHVRXUFH� YDOXH� RI� WKH� DNKEDU� DO�ĆᒒĆG� E\� WKH�+DQDIĩ�PDGKKDE�� DGGV� D� VSHFLDO�
YDOXH�WR�-DVVDV
V�VWDWHPHQWV��,Q�WKLV�VWXG\��WKH�HYDOXDWLRQV�RI�WKH�+DQDIĩ�VFKRODU�
-DVVDV�� ZKR� KHOSHG� WKH IRXQGLQJ� LPĆPV� RI� WKH� +DQDIĩ� PDGKKDE� DQG� WKHLU�
VWXGHQWV� WR� WUDQVIHU� WKHLU XQGHUVWDQGLQJ� RI� ILᒚK� WR� WKH� QH[W� SHULRGV�� ZLOO� EH�
GLVFXVVHG�� -DVVDV
V� ILᒚK� ZRUN� FDOOHG� 0XKWDVDU� DO�ᐅDKDZL� ZLOO� EH� H[DPLQHG� LQ�
JHQHUDO� DQG� KLV� DSSURDFK� WR� .KDEDU� DO�ZĆᒒLG� ZLOO� EH� H[SODLQHG� ZLWKLQ� WKH�
IUDPHZRUN�RI�WKH�UHODWHG�ZRUN�
.H\ZRUGV� ,VODPLF� /DZ�� -DVVDV�� 6KDUK 0XKWDVDU DO�7DKDZL�� $NKEDU� DO�DKDG��
.KDEDU�DO�ZDKLG�

*ù5ùú

+DEHU�L� YkKLG� \D� GD� kKkG� KDEHU� GRøUX� \D� GD� \DODQ�\DQOÖû� ROPD�
LKWLPDOLQL� WDûÖ\DQ� KDEHU� LOH� WHN�� ELU� YH� IHUG�IHUGOHU� DQODPÖQD� JHOHQ�
YkKLG�kKkG� NHOLPHOHULQGHQ� ROXûDQ� P�UHNNHS� ELU� NDYUDPGÖU�� 6|]O�N�
DQODPÖ� LWLEDUÖ\OD� ELU� NLûLQLQ� KDEHUL� GHPHN� RODQ� KDEHU�L� YkKLG� ÖVWÖODKWD�
VDKDEH�� WkELvQ� YH� WHEH�L� WkELvQ� G|QHPOHULQGH� WHYkW�U� VHYL\HVLQH�
XODûDPD\DQ� \DQL� ELU� YH\D� ELUNDo� UDYL� WDUDIÖQGDQ� ULYD\HW� HGLOHQ� KDGLV�
GHPHNWLU��

� $OL� E�� 0XKDPPHG� E�� $OL� &�UFkQv�� HW�7D·UvIkW �%H\UXW�� 'kUX·O�.�W�EL·Oޏ�ùOPL\\H��
�������������
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+DQHIvOHU�� kKkG� KDEHUOHUL� GHOLO� RODUDN� NXOODQPD� QRNWDVÖQGD� ED]Ö�
HOHûWLULOHUH� PDUX]� NDOPÖûODUGÖU�� %X� HOHûWLULOHU� ED]HQ� (E�� +DQvIH·QLQ�
ûDKVÖQD�� ED]HQ� GH� PH]KHELQ� XV�O� DQOD\ÖûÖQD� \|QHOLN� ROPXûWXU�� =DPDQ�
]DPDQ� EX� HOHûWLULOHULQ� WHNILUH� YDUÖQFD\D� NDGDU� LOHUL� JLWWLøL� GH�
J|U�OPHNWHGLU�� %X� HOHûWLULOHULQ� WHPHOLQGH� GH� (E�� +DQvIH·QLQ� KDGLV�
NXOODQPDGÖøÖ� LGGLDVÖ� EXOXQPDNWDGÖU�� +DQHIv� IÖNÖK� NLWDSODUÖQGD� LON�
G|QHPOHUGHQ� LWLEDUHQ� EX� HOHûWLULOHUH� FHYDS� PDKL\HWLQGH� LIDGHOHUH� \HU�
YHULOGLøL� J|U�OPHNWHGLU�� $ûDøÖGD� J|U�OHFHøL� �]HUH� &HVVkV� GD� HVHULQGH��
IÖNÖK NLWDEÖ� ROPDVÖQD� UDøPHQ�� KDEHU�L� YkKLGLQ� +DQHIvOHU� QH]GLQGHNL�
NRQXPXQD�GDLU�ROGXNoD�ID]OD�GHøHUOHQGLUPHGH�EXOXQPDNWDGÖU��2��ED]HQ�
PH]KHELQ� NXUXFXVX� (E�� +DQvIH·QLQ� LVPLQL� YHUHUHN� ED]HQ� GH� ´EL]LP�
XV�O�P�]GHµ� GL\HUHN� DNVLQH� GHOLO� EXOXQPDGÖNoD� W�P� kKkG� KDEHUOHULQ�
NDEXO� HGLOPHVLQLQ� WHPHO� LONH� ROGXøXQX� EHOLUWLU�� %X� oDOÖûPDGD� úHUKX�
0XKWDVDUL·W�7DKkYv·GHNL� KDEHU�L� YkKLG� NRQXODUÖ� JHQHO� RODUDN� LQFHOHQHUHN�
&HVVkV·ÖQ�KDEHU�L�YkKLGH�\DNODûÖPÖ�LOJLOL�HVHU�oHUoHYHVLQGH�L]DK�HGLOHFHNWLU��
'DKD� VRQUD� &HVVkV� WDUDIÖQGDQ� +DQHIv XV�O� DQOD\ÖûÖQÖQ� I�U�¶D� \DQVÖPDVÖ�
EDøODPÖQGD� QDVVD� ]L\DGH� \DSÖODPD\DFDøÖ� JHUHNoHVL\OH� UHGGHGLOHQ� kKkG�
KDEHUOHUH�|UQHNOHU�YHULOHFHNWLU�

&HVVkV·ÖQ� kKkG� KDEHUOH� LOJLOL� YHUGLøL� ELOJLOHU� +DQHIvOHU� DoÖVÖQGDQ�
D\UÖ�ELU�|QHPL�KDL]GLU��=LUD�ELOLQGLøL��]HUH�+DQHIv�PH]KHEL�kKkG�KDEHUOHU�
LOH� DPHO� HWPHPHNOH� LWKDP� HGLOPLû� ELU� PH]KHSWLU�� 1LWHNLP� VRQUDNL�
G|QHPOHUGH�+DQHIv� kOLPOHUL� EX� LWKDPÖQ� \HUVL]� ROGXøXQX� LVSDWODPDN� LoLQ�
SHN�oRN�HVHU�NDOHPH�DOPÖûODUGÖU�� 'ROD\ÖVÖ\OD�+DQHIvOHULQ�kKkG�KDEHUOHUH�
EDNÖûÖQÖ� YH� kKkG� KDEHUOHULQ� +DQHIvOHU� NDWÖQGD� GHøHULQL� LIDGH� HGHQ� LON�
NDSVDPOÖ� XV�O� YH� I�U�� HVHUOHULQL� \D]PÖû� ROPDVÖ� &HVVkV·ÖQ� DoÖNODPDODUÖQD�
D\UÖ� ELU� GHøHU� NDWPDNWDGÖU�� %|\OHFH� &HVVkV�� \D]GÖøÖ� HVHUOHUGH�
+DQHIvOHUGHNL� XV�O� DQOD\ÖûÖQÖQ� I�U�\D� \DQVÖPDVÖQÖ� DoÖN� |UQHNOHUOH�
J|VWHUPLû�ROPDNWDGÖU�

� (E��%HNU�HO�+DWvE�$KPHG�E��$OL� E�� 6DELW�+DWvE�%DøGkGv��7kUvKX�0HGvQHW�VVHOkP� YH�
DKEkUX�PXKDGGLVvKk��WKN��%HûûDU�$YYDG�0D·UXI��%H\UXW��'kUX·O�*DUEL·O�ùVOkPv���������
����������� $\UÖFD�EN��6DKLURQ�6\DPVXGGLQ��´(EX�+DQLIH·QLQ�+DEHU·L�9kKLG·L�'HOLO�
2ODUDN� .XOODQPDVÖµ�� oHY�� $�� .DGLU� (YJLQ�� .DKUDPDQPDUDû� 6�Wo�� ùPDP� hQLYHUVLWHVL�
ùODKL\DW�)DN�OWHVL�'HUJLVL ��������������������

� +DVDQ�.D\DSÖQDU��+DQHIL�0H]KHELQGH�$KDG�+DEHU�7HRULVL��$OL�(O�.DUL�gUQHøL �$QNDUD��
$NDGHPLV\HQ�.LWDEHYL������������
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���&HVVkV�YH�úHUKX�0XKWDVDUL·W�7DKkYv

,UDN� +DQHIv� HNRO�Q�Q� HQ� |QHPOL� VLPDODUÖQGDQ� RODQ� (E�� %HNLU�
$KPHG� E�� $OL� HU�5k]v� HO�&HVVkV� �|�� ��������� NHQGL� G|QHPLQLQ� +DQHIv�
RWRULWHOHULQGHQ�ELULVL�NDEXO�HGLOPLû�YH�ùVD�E��(EkQ��|�����������YH�.HUKv�
�|�� ��������� LOH� ELUOLNWH� +DQHIv� GRNWULQLQLQ� ROXûPDVÖQGD� |QHPOL� URO�
R\QDPÖûWÖU��$\UÖFD�&HVVkV�\D]GÖøÖ�XV�O�HVHUL\OH�+DQHIv�PH]KHELQLQ�NXUXFX�
LPDPODUÖQÖQ� YH� RQODUÖQ� |øUHQFLOHULQLQ� \D]ÖOÖ� ROPD\DQ� IÖNÖK� XV�O��
DQOD\ÖûODUÖQÖQ�VRQUDNL�G|QHPOHUH�DNWDUÖOPDVÖQÖ�VDøODPÖûWÖU��2��(E��+DQvIH�
�|�����������]DPDQÖQGDQ������� \�]\ÖOÖQ�RUWDODUÖQD�NDGDU�XODûDQ�\DNODûÖN�
LNL�\�]�\ÖO�ER\XQFD�+DQHIv�XV�O�JHOHQHøLQLQ��UHWWLøL�WHRULN�ELULNLPL�D\UÖQWÖOÖ�
ELU�ûHNLOGH�RUWD\D�NR\DQ�ELU�IÖNÖK�XV�O��HVHUL�NDOHPH�DOPÖûWÖU��&HVVkV·ÖQ�EX�
HVHUL� +DQHIv� PH]KHELQLQ� J|U�ûOHULQL� GHWD\OÖ� ELU� ûHNLOGH� LKWLYD� HGHQ�
HOLPL]GHNL�\D]ÖOÖ�LON�XV�O�HVHULGLU�� &HVVkV�kKkG�KDEHUOH�LOJLOL�J|U�ûOHULQH�GH�
HO�)XV�O�IL·O�XV�O DGOÖ�EX�XV�O�HVHULQGH�GHWD\OÖ�ELU�ûHNLOGH�\HU�YHUPLûWLU��

&HVVkV�kKkG�KDEHUOHUOH�LOJLOL�WHRULN�WDUWÖûPDODUD�YH�VDYXQXODUD�XV�O�
HVHULQGH� \HU� YHUPHNOH� ELUOLNWH�� (E�� &DދIHU� HW�7DKkYv·QLQ� �|�� ���������
PXKWDVDU� IÖNÖK� NLWDEÖQD� \D]GÖøÖ� ûHUKWH� GH� kKkG� KDEHUOHUOH� LOJLOL� XV�O�Q�
I�U�\D� \DQVÖPDVÖ� EDøODPÖQGD� |QHPOL� ELOJLOHU� YHUPHNWHGLU�� 1LWHNLP�
&HVVkV��EX�IÖNÖK�NLWDEÖQÖ XV�O�YH�I�U�� LOPLQL�ELUOLNWH� LKWLYD�HGHQ�ELU�NLWDS�
RODUDN� NDOHPH�DOGÖøÖQÖ�|]HOOLNOH�YXUJXODPDNWDGÖU�� $\UÖFD�R�� \D]GÖøÖ� IÖNÖK�
NLWDEÖQÖQ� FLGGL� LQFHOHQPHVL� KDOLQGH� IÖNKv� K�N�POHULQ� GD\DQGÖøÖ� XV�OH� YH�
PH]KHELQLQ�LONHOHULQH�YDNÖI�ROXQDFDøÖQÖ�LGGLD�HWPHNWHGLU��

&HVVkV·ÖQ� kKkG� KDEHU� DQOD\ÖûÖ� XV�O� HVHULQGH� YHUGLøL� ELOJLOHU�
oHUoHYHVLQGH� ELU� \�NVHN� OLVDQV� oDOÖûPDVÖQD� NRQX� ROPXûWXU�� $QFDN� EX�
oDOÖûPD� �LVPLQGHQ� GH� DQODûÖODFDøÖ� �]HUH� VDGHFH� &HVVkV·ÖQ� XV�O� HVHUL\OH�
VÖQÖUOÖ�ROXS�GDKD�oRN�NRQXQXQ�WHRULN�ER\XWX\OD� LOJLOHQPLûWLU��'ROD\ÖVÖ\OD�

� 0XUWH]D�%HGLU��)ÖNÖK��0H]KHS�YH�6�QQHW �ùVWDQEXO��(QVDU�1HûUL\DW������������
� %N�� (E�� %HNU� $KPHG� E�� $OL� HU�5k]v�&HVVkV�� HO�)XV�O� IL·O�XV�O �.XYH\W�� 9H]kUHW�·O�

(YNkIL·O�.XYH\WL\H������������������
� (E�� %HNU� $KPHG� E�� $Ov� 5k]v� &HVVkV�� úHUKX� 0XKWDVDUL·W�7DKkYv� IL·O�IÖNKL·O�+DQHIL

�%H\UXW��'kU�·O�%HûkLUL·O�ùVOkPL\\H���������������
� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
� 0XVWDID� *ÖQEÖURøOX�� ùVODP� +XNXN� 0HWRGRORMLVLQGH� ÇKkG� +DEHU� YH� &HVVkV·ÖQ� �P��

��������� ÇKkG� +DEHUH� <DNODûÖPÖ �6DNDU\D� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V���
<�NVHN�/LVDQV�7H]L��������
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XV�O�DQOD\ÖûÖQÖQ�I�U�¶D�\DQVÖPDVÖ�EDøODPÖQGD�úHUKX�0XKWDVDUL·W�7DKkYv DGOÖ�
HVHUL� LOJLOL� oDOÖûPDGD� GLNNDWH� DOÖQPDPÖûWÖU�� %XQXQ� HQ� |QHPOL� VHEHEL�
&HVVkV·ÖQ�EX�NLWDEÖQÖQ�EDVNÖVÖQÖQ�\DNÖQ�]DPDQGD�\DSÖOPÖû�ROPDVÖGÖU��

&HVVkV·ÖQ�XV�O�DQOD\ÖûÖQÖ�\DQVÖWDQ�oDOÖûPDODUGD�RQXQ�NDOHPH�DOGÖøÖ�
I�U�� HVHULQLQ� NXOODQÖOPDVÖ�� WHPVLOFLVL� YH� DNWDUÖFÖVÖ� ROGXøX� LON� G|QHP�
+DQHIv�kOLPOHULQ�G�û�QFHVLQLQ�GDKD�QHW�DQODûÖOPDVÖQD�\DUGÖPFÖ�RODFDNWÖU��
=LUD�&HVVkV·ÖQ�XV�O�NLWDEÖQÖQ�KDFLPOL�YH�ROGXNoD�ID]OD�WDWELNDW�|UQHNOHUL\OH�
WDNYL\H� HGLOPLû� ELU� HVHU� ROGXøX� ELOLQPHNOH� ELUOLNWH� R�� ELUoRN� \HUGH�
NRQXQXQ� D\UÖQWÖODUÖQD� YkNÖI� ROPDN� LoLQ� GDKD� |QFH� \D]GÖøÖ� úHUKX�
0XKWDVDUL·W�7DKkYv·\H�P�UDFDDW� HGLOPHVLQL� WDYVL\H�HWPHNWHGLU��� <LQH� IÖNKv�
NRQXODUGD�X]XQ�X]DGÖ\D�WDUWÖûPDODUGD�EXOXQGXøX��P�FWHKLGOHULQ�NRQX�LOH�
LOJLOL� J|U�ûOHULQL� YH� GD\DQGÖNODUÖ� GHOLOOHUL� D\UÖQWÖOÖ� RODUDN� L]DK� HWWLøL��

$KNkPX·O�.XU·kQ DGOÖ�DKNkP�WHIVLULQLQ�ELUoRN�\HULQGH�GH�úHUKX�0XKWDVDUL·W�
7DKkYv DGOÖ�IÖNÖK�NLWDEÖQD�EDûYXUXOPDVÖQÖ�V|\OH\HUHN�NRQXQXQ�D\UÖQWÖODUÖQÖ�
EX� IÖNÖK� NLWDEÖQD� KDYDOH� HWPHNWHGLU��� 1HWLFH� RODUDN� &HVVkV�� KHP� XV�O�L�
IÖNÖK� HVHUL� RODQ� HO�)XV�O� IL·O�XV�O·GH� KHP� GH�$KNkPX·O�.XU·kQ DGOÖ� DKNkP�
WHIVLUL� NLWDEÖQGD� ELUoRN� PXKWHOLI� \HUGH� LOJLOL� NRQX\X� GDKD� |QFH� úHUKX�
0XKWDVDUL·W�7DKkYv·GH� EH\DQ� HWWLøLQL� EHOLUWHUHN� WHNUDU� L]DK� HWPH\H� JHUHN�
GX\PDGÖøÖQÖ�EHOLUWPHNWHGLU��%X�GXUXP�&HVVkV·ÖQ�IÖNÖK�YH�XV�O�DQOD\ÖûÖQÖQ�
ELU� E�W�Q� KDOLQGH� DQODûÖODELOPHVLQGH� LOJLOL� IÖNÖK� NLWDEÖQÖQ� VRQ� GHUHFH�
|QHPOL�ROGXøXQX�DoÖNoD�J|VWHUPHNWHGLU��

���úHUKX�0XKWDVDUL·W�7DKkYv·GH�+DEHU�L�9kKLG

<XNDUÖGD� EHOLUWLOGLøL� �]HUH� &HVVkV� kKkG� KDEHUOHUOH� LOJLOL� WHRULN�
WDUWÖûPDODUD� XV�O� HVHULQGH�P�VWDNLO� EDûOÖN� DOWÖQGD� \HU� YHUPLûWLU��%XQXQOD�
ELUOLNWH�&HVVkV��7DKkYv·QLQ�PXKWDVDU�IÖNÖK�NLWDEÖQD�\D]GÖøÖ�ûHUKWH�GH�kKkG�

� +DNNÖ� $\GÖQ�� ´&DVVDV� YH� 'HE�Vv·QLQ� 8V�OOHULQGHNL� 0HWRGODUÖµ�� &XPKXUL\HW�
hQLYHUVLWHVL�ùODKL\DW�)DN�OWHVL�'HUJLVL �������������

�� %N��&HVVkV��HO�)XV�O�IL·O�XV�O����������������������������
�� <XQXV�9HKEL�<DYX]��´$KNkP�·O�.XU·kQµ��7'9�ùVOkP�$QVLNORSHGLVL �ùVWDQEXO��7'9�

<D\ÖQODUÖ����������������$\GÖQ��´&DVVDV�YH�'HE�Vv·QLQ�8V�OOHULQGHNL�0HWRGODUÖµ�����
�� (E�� %HNU� $KPHG� E�� $OL� HU�5k]v� &HVVkV�� $KNkP�·O�.XU·kQ�� WKN�� $EG�VVHODP�

0XKDPPHG� $OL� úDKLQ� �%H\UXW�� 'kUX·O�N�W�EL·O�LOPL\H�� ������� ������ ������� ������
�����������������



��� gPHU�.25.0$=

KDEHUOHUOH�LOJLOL�XVXO�I�U��E�W�QO�ø��DoÖVÖQGDQ�|QHPOL�ELOJLOHU�YHUPHNWHGLU��
+DWWD� úHUKX� 0XKWDVDUL·W�7DKkYv ELU� I�U��Ö� IÖNÖK� NLWDEÖ� ROPDVÖQD� UDøPHQ�
ROGXNoD� ID]OD� XV�O� WDUWÖûPDODUÖ� EXOXQPDNWDGÖU�� (VDVHQ� &HVVkV� EX� IÖNÖK�
NLWDEÖQÖ� �NLWDEÖQÖQ� EDûÖQGD� DoÖNODGÖøÖ� �]HUH� XV�O� YH� I�U�� PHVHOHOHULQL�
LKWLYD� HGHQ�ELU� NLWDS� ûHNOLQGH� NDOHPH� DOGÖøÖQÖ� EHOLUWPHNWHGLU�� �$\UÖFD� R��
\D]GÖøÖ� IÖNÖK� NLWDEÖ� LQFHOHQGLøLQGH� IÖNKv� K�N�POHULQ� GD\DQGÖøÖ� XV�OH� YH�
PH]KHELQLQ�LONHOHULQH�YDNÖI�ROXQDFDøÖQÖ�LGGLD�HWPHNWHGLU��

�����+DEHU�L�9kKLGH�'DLU�*HQHO�ùONHOHU

&HVVkV�� \HU� \HU� KDGLVOHUL� NDEXO� QRNWDVÖQGD� IXNDKDQÖQ� \|QWHPL\OH�
HKO�L� KDGLVLQ� \|QWHPLQLQ� ELUELULQGHQ� IDUNOÖ� ROGXøXQX� YXUJXODU���

´)XNDKDGDQ� KDEHUOHULQ� NDEXO�� YH� UHGGL� QRNWDVÖQGD� HKO�L� KDGLVLQ�
\|QWHPLQH� P�UDFDDW� HWPLû� YH� RQODUÖQ� NXUDOODUÖQD� LWLEDU� HWPLû� ELULVLQL�
ELOPL\RUX]µ�GHPHNWHGLU��)XNDKD�LOH�HKO�L�KDGLV�DUDVÖQGDNL�\|QWHP�IDUNÖQD�
|UQHN� RODUDN� QLNDKWD� LNL� ûDKLGLQ� KD]ÖU� EXOXQPDVÖQD� GDLU� ULYD\HW� HGLOHQ�
KDGLVOHUL�J|VWHULU�YH�EX�KDGLVOHUL�HKO�L�KDGLVLQ�]D\ÖI�NDEXO�HWWLøLQL�EHOLUWLU��
(KO�L� KDGLV� EX� KDGLVOHULQ� ED]ÖVÖQÖ� UDYLOHUL� QHGHQL\OH� ED]ÖVÖQÖ� GD� P�UVHO�
ROGXNODUÖ�JHUHNoHVL\OH�UHGGHWPLûWLU��&HVVkV�LVH�LOJLOL�KDGLVOHULQ�ELU�DVÖO�GHOLO�
WDUDIÖQGDQ� UHGGHGLOPHGLøL� YH� kKkG� KDEHUOHULQ� NDEXO� HGLOPH� ûDUWODUÖQD�
X\JXQ� ûHNLOGH� ULYD\HW� HGLOGLøL� WDNGLUGH� NDEXO� HGLOPHOHUL� JHUHNHQ� VDKLK�
ULYD\HWOHU� ROGXøXQX� EHOLUWLU�� $\UÖFD� NHQGLOHULQH� J|UH� P�UVHO� LOH� PHYVXO�
RODQ�kKkG�KDEHUOHU�DUDVÖQGD�IDUN�EXOXQPDGÖøÖ�LoLQ�P�UVHO�RODQ�KDEHUOHUOH�
DPHO�HWPHQLQ�YDFLS�ROGXøXQX�V|\OHPHNWHGLU���

&HVVkV� P�WHYDWLU� RODUDN� VDELW� ROPXû� NRQXODUÖ� kKkG� KDEHUOHUL�
JHUHNoH� J|VWHUHUHN� NDEXO� HWPHPH\L�GHøLûWLUPH\L� oRN� DøÖU� ûHNLOGH�
HOHûWLUHUHN�EX�GXUXPX�´DNÖO�]D\ÖIOÖøÖµ�RODUDN�QLWHOHU��$\UÖFD�kKkG�KDEHUOHUL�
NDEXO� HWPHNOH�ELUOLNWH�RQODUÖ�.LWDS�YH� VDELW� V�QQHWH�DU]�HWPHPH\L�� kKkG�
KDEHUOHUOH� .LWDE·ÖQ� DoÖN� DQODPÖQÖ� GHøLûWLUPH\L�� D\QÖ� ûHNLOGH� kKkG�
KDEHUOHUOH� P�WHYDWLU� KDEHUOHUH� LWLUD]� HWPH\L� oRN� WXKDI� EXOXU��� &HVVkV�
ELUoRN�\HUGH�kKkG�KDEHUOHU�LOH�´XV�OHµ�LWLUD]�HGLOHPH\HFHøLQL�EHOLUWLU��2QD�
J|UH�EX�KDEHUOHULQ�XV�OOH�X\XPOX�ELU�ûHNLOGH�DQODûÖOPDVÖ�YH�\RUXPODQPDVÖ�

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������



&HVVkV·ÖQ�ÇKkG�+DEHU�$QOD\ÖûÖ ���

���

JHUHNLU��� &HVVkV·ÖQ� KDEHU�L� YDKLGLQ� X\XPOX� ELU� ûHNLOGH� DQODûÖOPDVÖQÖ�
LVWHGLøL�XV�OOH�ED]HQ�.XU·kQ·ÖQ�]DKLULQL� YH� VDELW� V�QQHWL�ED]HQ�GH�EX� LNL�
GHOLOGHQ�LVWLQEDW�HGLOHQ�\HUOHûLN�NXUDOODUÖ�NDVWHWWLøL�DQODûÖOPDNWDGÖU�

&HVVkV�� DNVLQH� ELU� GHOLO� EXOXQPDGÖNoD� kKkG� KDEHUOHULQ� NDEXO�
HGLOPHVL� JHUHNWLøLQL� V|\OHU�� =LUD� kKkG� KDEHUOHULQ� NDEXO�� QRNWDVÖQGD�
+DQHIv� PH]KHELQLQ� NXUXFXVX� (E�� +DQvIH·QLQ� LONHVL� YH� WXWXPX� EXGXU��
gUQHøLQ� (E�� +DQvIH·QLQ� KXUPD� QHEL]L\OH� DEGHVW� DOÖQPDVÖQÖQ� FDL]�
ROGXøXQX�V|\OHPHVLQLQ�QHGHQL�KDEHU�L�YkKLGLQ�NÖ\DVD�WDNGLP�HGLOPHVLGLU��
1LWHNLP� &HVVkV·D� J|UH� KXUPD� QHEL]L\OH� DEGHVW� DOÖQPDVÖQÖQ� NÖ\DVD� J|UH�
FDL]� ROPDPDVÖ� JHUHNLU�� $QFDN� k\HWWHNL� PXWODN� VX� ODI]Ö�� LoLQGH� KXUPD�
SDUoDFÖNODUÖ� RODQ� VX� �KXUPD� QHEL]L�� LOH� GH� DEGHVW� DOÖQDELOHFHøLQH� GHODOHW�
HWWLøL�LoLQ�YH�KXUPD�QHEL]L\OH�DEGHVW�DOÖQDELOHFHøLQH�GDLU�KDEHU�EXOXQGXøX�
LoLQ�(E��+DQvIH�NÖ\DVÖ�WHUNHWPLûWLU��

=LUD� NÖ\DVOD� KDEHULQ� EHUDEHU� PHYFXW� ROGXøX� GXUXPODUGD� (E��
+DQvIH·QLQ�JHQHO�LONHVL�KDEHULQ�HVDV�DOÖQPDVÖGÖU��(E��+DQvIH·\H�J|UH�HVHU�
KHU�QH�NDGDU� kKkG�WDULNL\OH� ULYD\HW� HGLOPLû�ROVD�GD� QD]DUD�NÖ\DVD� WDNGLP�
HGLOLU�� +DEHU�L� YkKLG�� NÖ\DVD� D\NÖUÖ� ROPDGÖøÖ� WDNGLUGH� NDEXO� HGLOHELOHFHN�
ûHNLOGH� ULYD\HW� HGLOPLû� LVH� NÖ\DV� LOH� R� KDEHU�L� YkKLGH� LWLUD]� HGLOHPH]��%LU�
ROD\ÖQ� K�NP�Q�Q� EHOLUOHQPHVLQH� QD]DU�NÖ\DV� YH� HVHUGHQ� EDûND� ELU� \RO�
ROPDVD�YH�QD]DU�NÖ\DV�YH�HVHU�GH�WHkUX]�HGHUOHUVH�EX�GXUXPGD�HVHUH�J|UH�
K�N�P� YHULOLU� YH� QD]DUD�NÖ\DVD� LWLEDU� HGLOPH]��� &HVVkV�� GDKD� VRQUD�
EHQ]HU� LIDGHOHUL� NXOODQDUDN� KDEHU�L� YkKLGLQ� NÖ\DVD� WDNGLP� HGLOHFHøLQL� ûX�
ûHNLOGH� YXUJXODU�� ´ÇKkG� KDEHUOHU� �ûD\HW� NÖ\DVD� D\NÖUÖ� ROPDVD\GÖ�� NDEXO�
HGLOPHVLQL�YH�DPHO�HGLOPHVLQL�JHUHNWLUHFHN�ûHNLOGH�ULYD\HW�HGLOGLøL�]DPDQ�
NÖ\DVD� PXDUÖ]� ROPDVÖ� GXUXPXQGD� NÖ\DVD� WDNGLP� HGLOLU� YH� NÖ\DV�
WHUNHGLOLUµ��� <LQH�&HVVkV�EDûND�ELU� \HUGH� UDYLQLQ� WHN�NDOGÖøÖ�GXUXPODUGD�
GD�ULYD\HWLQLQ�NDEXO�HGLOPHVL�JHUHNWLøLQL�EHOLUWLUNHQ�´EL]LP�JHQHO� LONHPL]�
kKkG�KDEHUOHULQ�NDEXO�HGLOPHVLGLUµ�GHU���

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������



��� gPHU�.25.0$=

&HVVkV·D� J|UH�+]�� 3H\JDPEHU·GHQ� �V�D�V��� ULYD\HW� HGLOHQ� KDEHUOHU�
K�N�P� LVSDW� HWPH� QRNWDVÖQGD� IDUNOÖ� NRQXPODUGD� EXOXQXU�� 'LøHU� ELU�
LIDGH\OH� KDEHUOHULQ� NRQXODUÖ� LWLEDUÖ\OD� GHøLûHQ� NDEXO� ûDUWODUÖ�
EXOXQPDNWDGÖU�� $GLO� ELU� NLûLQLQ� YHUGLøL� KDEHULQ� NDEXO� HGLOGLøL� NRQXODU��
û|KUHWLQ�\D\JÖQOÖøÖQ� YH� LQVDQODUÖQ� RQX� NDEXO� HWPHOHULQLQ� ûDUW� NRûXOGXøX�
NRQXODU�� LOLP� JHUHNWLUHQ� WHYDW�U�Q� ûDUW� NRûXOGXøX� NRQXODU� PHYFXWWXU��
$\UÖFD�GRøXP�JLEL�ELU�NDGÖQÖQ ûDKLWOLøLQLQ�NDEXO�HGLOGLøL�\D�GD�K�U��N|OH��
NDGÖQ�\D�GD�HUNHN�ROPDVÖQD�EDNÖOPDNVÖ]ÖQ�VDGHFH�DGLO�NLPVHQLQ�KDEHULQLQ�
NDEXO�HGLOGLøL�NRQXODU�GD�YDUGÖU��ùNL�HUNHøLQ�YH\D�ELU�HUNHN�YH�LNL�NDGÖQÖQ
KDEHULQLQ� NDEXO� HGLOGLøL� KXNXN� NRQXODUÖ� LOH� ]LQD� JLEL� G|UW� ûDKLGLQ�
KDEHULQLQ� NDEXO� HGLOGLøL� NRQXODU� EXOXQPDNWDGÖU�� 'ROD\ÖVÖ\OD� KDEHULQ�
NRQXVXQXQ�YH�KDEHU�YHUHQLQ�NLPOLøLQLQ�GHøLûPHVL�KDEHULQ�NDEXO�HGLOPHVL�
QRNWDVÖQGD�LODYH�ûDUWODUÖQ�NRûXOPDVÖQÖ�GD�LKWL\Do KDOLQH�JHWLUHELOLU���

�����.DEXO�(GLOLS�(GLOPHPHVL�1RNWDVÖQGDQ�+DEHU�L�9kKLG

&HVVkV��PH]KHELQLQ�JHQHO�LONHVLQLQ�kKkG�KDEHUOHULQ�NDEXO�HGLOPHVL�
ROGXøXQX� EHOLUWLU�� $QFDN� ´DNVLQH� ELU� GHOLO� EXOXQPDGÖNoDµ� GL\H� GH� LODYH�
HGHU�� 2QXQ� EX� V|]�QGHQ� kKkG� KDEHUOHULQ� NDEXO� HGLOPHVL� LoLQ� LODYH�
ûDUWODUÖQ� EXOXQGXøX� DQODûÖOPDNWDGÖU�� 1LWHNLP� XV�O� HVHULQGH� GH� kKkG�
KDEHUOHULQ� NDEXO� HGLOPHVL� LoLQ� ED]Ö� ûDUWODUÖQ� EXOXQGXøXQX� V|\OHU�� úHUKX�
0XKWDVDUL·W�7DKkYv HVHULQGH� LFPk� LOH� LOJLOL� ELU� ULYD\HWL� GHøHUOHQGLULUNHQ�
&HVVkV��kKkG�KDEHUOHULQ�NDEXO�ûDUWODUÖQGDQ�ELULQL�ûX�ûHNLOGH�IRUP�OH�HGHU��
´%X�KDEHU�kKkG�KDEHUOHUGHQ�ROVD�GD�WRSOXP�DUDVÖQGD�\D\JÖQ�ROXS�VHOHI�YH�
LOLP� HKOL� RODQODU� RQX� NDEXO� HWPLûOHU� YH� UDYLVL� KDNNÖQGD� GD� ROXPVX]� ELU�
WDYÖU�WDNÖQPDPÖûODU�LVH�EX�KDEHULQ�NDEXO�HGLOPHVL�JHUHNLUµ���

+DEHU�L� YkKLGLQ� NDEXO� HGLOPH� ûDUWODUÖQGDQ� ELUL� UDYLVL� KDNNÖQGD�
VHOHILQ� ROXPVX]� ELU� WXWXPXQXQ� ROPDPDVÖ� YH� KDEHULQ� KLODIÖQD�
X\JXODPDQÖQ� EXOXQPDPDVÖGÖU�� (øHU� VHOHILQ� UDYL� KDNNÖQGD� ROXPVX]�
\DNODûÖPÖ� EXOXQXUVD� \D� GD� KDEHULQ� KLODIÖQD� X\JXODPD� PHYFXW� ROXUVD� R�
KDEHULQ� NDEXO� HGLOPHVL� FDL]� ROPD]�� %X� QHGHQOH� +DQHIvOHU� )DWÖPD� EW��
.D\V·ÖQ�ULYD\HW�HWWLøL�´.RFDVÖQÖQ�NHQGLVLQL��o�GHID�ERûDGÖøÖQÖ�DQFDN�+]��

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv�������



&HVVkV·ÖQ�ÇKkG�+DEHU�$QOD\ÖûÖ ���

���

3H\JDPEHU·LQ� �V�D�V��� NHQGLVL� LoLQ� V�NQk� YH� QDIDND� KDNNÖ� WDQÖPDGÖøÖQÖµ��

LIDGH�HGHQ�KDGLV�LOH�DPHO�HWPHPLûOHUGLU��d�QN��EX�KDGLVL�+]��gPHU��$LûH�
YH�hVkPH�E��=H\G�JLEL�VDKkEvOHU�UHGGHWPLûWLU���

&HVVkV·D� J|UH� ELU� kKkG� KDEHULQ� NDEXO� HGLOPHVL� YH� NXOODQÖOPDVÖ�
QRNWDVÖQGD� VDKDEH� DUDVÖQGD� LKWLODI� EXOXQVD� YH� VDKDEHQLQ� ELU� NÖVPÖ� EX�
KDEHUL�NDEXO� HWPHVH�EX�KDEHU� LOH�.XU·kQ·ÖQ�DoÖN� DQODPÖQD�D\NÖUÖ�K�N�P�
YHULOHPH]��&HVVkV�EX�QHGHQOH�´ELU�\D�GD� LNL�NHUH�HPPHN�V�W�KDUDPOÖøÖQÖ�
PH\GDQD�JHWLUPH]µ�� ULYD\HWLQL�NDEXO�HWPH\HUHN�V�W�DQQHGHQ�ELU�NHUH�V�W�
HPPHNOH� V�W� KDUDPOÖøÖQÖQ� PH\GDQD� JHOHFHøLQL� EHOLUWLU�� &HVVkV·ÖQ� EX�
ULYD\HWOH� LOJLOL�RODUDN�EDøODPÖQD�GDLU�ELU� LKWLPDOGHQ� V|]�HWPHVL�GH�GLNNDW�
oHNPHNWHGLU��2QD�J|UH�+]��3H\JDPEHU·H��V�D�V���ELU�\D�GD� LNL�NHUH�HPHQ�
DQFDN�V�W�Q�PLGHVLQH�XODûWÖøÖ�ELOLQPH\HQ�ELU�oRFXNOD�LOJLOL�VRUX�VRUXOPXû�
YH� RQXQ� GD� ´PLGHVLQH� XODûWÖøÖ� NHVLQ� RODUDN� ELOLQLQFH\H� NDGDU� KDUDP�
ROPD]µ� GHPLû� ROPDVÖ� PXKWHPHOGLU�� 'ROD\ÖVÖ\OD� UDYL� EXUDGD� K�NP��
QDNOHWPLû� DQFDN� KDEHULQ� EDøODPÖQÖ� LVH� QDNOHWPHPLûWLU�� $\UÖFD� ùEQ�
$EEDV·WDQ�EX�KDGLVLQ�PHQVXK�ROGXøX�GD�ULYD\HW�HGLOPLûWLU���

%LOLQGLøL� �]HUH� +DQHIvOHUH� J|UH� KDEHU�L� YkKLGLQ� NDEXO� HGLOPH�
ûDUWODUÖQGDQ�ELULVL� XPXPX·O�EHOYkGD�YDULW�ROPDPDVÖGÖU��� &HVVkV·ÖQ�GD�EX�
LONH\H�GD\DQDUDN�ELUoRN�KDEHUL�NDEXO�HWPHGLøL�J|U�OPHNWHGLU��� 2QD�J|UH�
WRSOXPX�LOJLOHQGLUHQ�ELU�NRQXGD�QDNOHGLOHQ�KDEHULQ�WHN�NLûLQLQ�ULYD\HWL\OH�
VÖQÖUOÖ� ROPDVÖ� R� KDEHULQ� UHGGHGLOPHVLQL� JHUHNWLULU�� =LUD� WRSOXPX�
LOJLOHQGLUHQ� ELU� NRQX\OD� LOJLOL� RODQ� KDEHULQ� PHûKXU� YH� P�WHYDWLU� RODUDN�

�� (E�·Oى�XVH\Q� E�� HOى�DFFkF� 0XVOLP�� �X܄v܄Dٲ 0XVOLP�� WKN�� 0X۹DPPHG� )XގkG�
�%H\UXW��L܁EG�OEk$ޏ�'kUX�ù۹\kގL�7XUkVL·Oޏ�$UDEv��WV���´7DOkNµ���

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� 0XVOLPٲ��D܄v5´��܄DGkµµ���
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������
�� .RQX\OD� LOJLOL� GHWD\OÖ� ELOJL� LoLQ� EN�� 1DVL� $VODQ�� ´+DQHIvOHULQ� 8P�P�·O�%HOYk� YH�

0kOLNvOHULQ� $PHO�L� (KO�L� 0HGvQH� ùONHVL� %DøODPÖQGD� +DEHU�L� 9kKLG·LQ� 'HøHUL�
h]HULQHµ����� ���������������0HKPHW�$OL�<DUJÖ��´)ÖNÖK�8VXOF�OHULQH�*|UH�<D\JÖQ�
2ODUDN� 1DNOHGLOPHVL� *HUHNHQ� +DEHUOHUµ�� ùVODP� +XNXNX� $UDûWÖUPDODUÖ� 'HUJLVL ��
����������������

�� 8PXPX·O�EHOYk� QHGHQL\OH� UHGGHGLOHQ� KDGLVOHU� LoLQ� EN�� &HVVkV�� úHUKX 0XKWDVDUL·W�
7DKkYv��������������������



��� gPHU�.25.0$=

QDNOHGLOPHVL� HVDVWÖU�� d�QN�� R� KXVXVX� û�SKHVL]� RQODUD� +]�� 3H\JDPEHU�
�V�D�V��� ELOGLUPLûWLU� YH� RQODU� GD� QDNOHWPHNOH� PHPXUGXUODU�� 'ROD\ÖVÖ\OD�
E|\OH�ELU�ULYD\HWLQ�kKkG�WDULNL\OH�QDNOHGLOPHVL�P�PN�Q�GHøLOGLU��gUQHøLQ�
HUNHøLQ� WHQDV�O� X]YXQD� GRNXQPDVÖQÖQ� DEGHVWL� ER]DFDøÖQD� GDLU� ULYD\HW�
HGLOHQ� KDGLV� XPXPX·O�EHOYkGD� YDULW� RODQ� ELU� KDGLVWLU�� (øHU� EX� KDGLVWH�
EHOLUWLOGLøL� JLEL� WHQDV�O� X]YXQD� GRNXQPDN� DEGHVWL� ER]VD\GÖ�� GLøHU� ELU�
LIDGH\OH�+]��3H\JDPEHU·GHQ��V�D�V���E|\OH�ELU�KDGLV�VDGÖU�ROVD\GÖ� LGUDU�YH�
GÖûNÖQÖQ� DEGHVWL� ER]GXøXQD� GDLU� KDEHUOHU� JLEL� WRSOXP� WDUDIÖQGDQ�
QDNOHGLOPHVL� JHUHNLUGL�� +DOEXNL� WHQDV�O� X]YXQD� GRNXQPDQÖQ� DEGHVWL�
ER]PD\DFDøÖQD�GDLU�+]��$OL��ùEQ�0HVދ�G��+]��gPHU� 6DދG�E��(Ev 9DNNkV�
JLEL� VDKDEHQLQ� |QGH� JHOHQOHULQLQ� YH� LON� DVUÖQ� kOLPOHULQLQ� J|U�ûOHUL�
EXOXQPDNWDGÖU��(øHU�WHQDV�O�X]YXQD�GRNXQPDQÖQ�DEGHVWL�ER]DFDøÖQD�GDLU�
ELU�KDGLV�ROVD\GÖ�EX�NLûLOHULQ�ELOPHPHVL�P�PN�Q�ROPD]GÖ��$NVLQH�WHQDV�O�
X]YXQD� GRNXQPDQÖQ� DEGHVWL� ER]DFDøÖQD� GDLU� ULYD\HW� HGLOHQ� KDGLVOHULQ�
WDPDPÖ�|]HO�ELU�NRQXGD� YDULW�ROVD�ELOH�K�N�P� LIDGH�HGHPH\HFHN� WDU]GD�
]D\ÖI�RODQ�KDGLVOHUGLU��7HYDW�U�û|KUHW�WDULNL\OH� LVSDW�HGLOPHVL�JHUHNHQ�ELU�
NRQXGD�QDVÖO�GHOLO�RODELOLU���

&HVVkV� ELU� NLûLQLQ� KDEHUL\OH� KHGL\HQLQ� NDEXO��� HYH� JLULûWH� ELU�
NLûLQLQ� L]LQ� YHUPHVL� YH� DOÖûYHULûWH� YHNLO� WXWPD� JLEL� PXDPHOkW�
NRQXODUÖQGDNL� KDEHUOHUGH� KDEHU�L� YkKLGLQ� NDEXO�� NRQXVXQGD� IDNLKOHU�
DUDVÖQGD� LKWLODIÖQ� ROPDGÖøÖQÖ� EHOLUWLU�� $\UÖFD� PXDPHOkWOD� LOJLOL� NRQXODUGD�
kKkG� KDEHUOH� DPHO� HGLOHELOHFHøLQH�1XU� VXUHVLQLQ� ������� D\HWOHULQL�� GHOLO�
RODUDN� J|VWHULU��� &HVVkV�� NRPûXQXQ� |QDOÖP� KDNNÖQÖQ� �ûXIދD�� ROGXøXQD�
GDLU� $EG�OPHOLN� E�� (Ev� 6�OH\PDQ·GDQ� ULYD\HW� HGLOHQ� KDGLVLQ�� KDEHU�L�
YkKLGLQ�NDEXO� HGLOGLøL� NRQXODUGDQ�ROGXøX� LoLQ�NDEXO� HGLOPHVL� JHUHNWLøLQL�
EHOLUWLU��+HU�QH�NDGDU�EX�KDGLVL�VDGHFH�$EG�OPHOLN�ULYD\HW�HWPLû�ROVD�GD�R�

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������
�� (\� LPDQ� HGHQOHU�� .HQGLQL]L� WDQÖWÖS� L]LQ� DOPDGDQ� YH� LoLQGH� RWXUDQODUD� VHOkP�

YHUPHGHQ�NHQGL�HYOHULQL]GHQ�EDûND�HYOHUH�JLUPH\LQ��6L]LQ�LoLQ�GDKD�L\L�RODQÖ�EXGXU��
XPXOXU�NL�G�û�Q�S�DQODUVÖQÖ]�������(øHU�R�HYOHUGH�ELU�NLPVH�EXODPD]VDQÖ]��VL]H�L]LQ�
YHULOPHGLNoH� RUDODUD� JLUPH\LQ�� 6L]H� �.DEXO� HGHPL\RUX]�� G|Q�Q�� GHQLUVH� KHPHQ�
G|Q�Q�� EX� VL]LQ� LoLQ� GDKD� QH]LK� ELU� GDYUDQÖûWÖU�� $OODK� E�W�Q� \DSWÖNODUÖQÖ]Ö�
ELOPHNWHGLU������

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������������%N��0XVWDID�*ÖQEÖURøOX��ùVODP�+XNXN�
0HWRGRORMLVLQGH�ÇKkG�+DEHU�YH�&HVVkV·ÖQ��P�����������ÇKkG�+DEHUH�<DNODûÖPÖ �6DNDU\D�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���<�NVHN�/LVDQV�7H]L������������
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|QHPOL� KDGLV� KDIÖ]ODUÖQGDQ� ELULGLU� YH� RQXQ� WHN� NDOPÖû� ROPDVÖ� KDEHULQLQ�
UHGGHGLOPHVLQL� JHUHNWLUPH]�� $\UÖFD� EX� JLEL�PXDPHODW� NRQXODUÖQGD� kKkG�
KDEHUOHULQ� �KLODIÖQD� GDLU� JDOLS� ELU� ]DQ� EXOXQPDGÖNoD� NHQGLOHULQH� J|UH�
PDNEXO�ROGXøXQX�V|\OHU���

�����+DEHUOHU�$UDVÖQGD�7HkUX]X�*LGHUPH�<ROODUÖ

&HVVkV�� JHQHO� LONH� RODUDN� kKkG� KDEHUOHULQ� NDEXO� HGLOPHVL�
JHUHNWLøLQL�]DPDQ�]DPDQ�YXUJXODU��$QFDN�ED]Ö�GXUXPODUGD�ULYD\HW�HGLOHQ�
KDEHUOHU� DUDVÖQGD� WHkUX]�� EXOXQDELOLU��� (øHU� KDEHUOHU� VDKLK� LVH� EX�
GXUXPGD� KDEHUOHUGHQ� ELULQLQ� WHUFLK� HGLOPHVL� JHUHNLU� NL� EXQD� WHkUX]XQ�
JLGHULOPHVL�GHQLU��&HVVkV�NLWDEÖQGD�KDEHUOHU�DUDVÖQGD�WHkUX]XQ�JLGHULOPHVL�
LOH�LOJLOL�ELUoRN�|UQHN��]HULQGHQ�GHWD\OÖ�WDUWÖûPDODUD�JLUPHNWHGLU��

&HVVkV�ELUoRN�\HUGH�KDEHUOHU�DUDVÖQGDNL� WHkUX]XQ�JLGHULOPHVL� LoLQ�
XV�OH� P�UDFDDW� HGLOPHVL� JHUHNWLøLQL� V|\OHPHNWHGLU�� $QFDN� ELU� \HUGH�
NRQX\OD� LOJLOL� JHQHO� NXUDO� ûHNOLQGH� ûX� LIDGHOHUH� \HU� YHUPHNWHGLU�� ´%LU�
NRQXGD�ELUELULQH�]ÖW� LNL�KDEHU�EXOXQGXøX�]DPDQ�EX�KDEHUOHULQ�XV�OH� DU]�
HGLOPHVL�JHUHNLU��=LUD�XV�O�Q�GHVWHNOHGLøL�KDEHULQ�GHOLO�RODUDN�NXOODQÖOPDVÖ�
GDKD�X\JXQ�ROXU��1LWHNLP�EL]�NRQX�LOH�LOJLOL�KLo�KDEHU�EXOXQPDGÖøÖ�]DPDQ�
RUWD\D�oÖNDQ�\HQL�PHVHOHOHUL�LoWLKDW�\ROX\OD�XV�OH�DU]�HGHUL]��$\UÖFD�KDEHUL�
UHGGHGHQ� ELU� DVÖO�GHOLO� \RNVD� EX� GXUXPGD� R� KDEHUL� NÖ\DVD� GD� WHUFLK�
HGHUL]µ��� +DEHUOHU� WHkUX]� HGLS� QDNLO� YH� DPHO� HGLOPHVL� KXVXVXQGD� HûLW�
ROXUVD�EX�GXUXPGD�NÖ\DVD�\DNÖQ�RODQ�WHUFLK�HGLOLU���

�� &HVVkV�� úHUKX�0XKWDVDUL·W�7DKkYv�� �����������.RQX\OD� LOJLOL� GLøHU� |UQHNOHU� LoLQ� EN��
&HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������

�� 6|]O�NWH� ´NDUûÖODûPDN�� ELUELULQH� WHUV� G�ûPHN�� oDWÖûPDN��oHOLûNLµ� DQODPODUÖQD� JHOHQ�
WHkUX]��IÖNÖK�XV�O�QGH�GHOLOOHULQ�oHOLûPHVL�DQODPÖQGD�NXOODQÖODQ�ELU�WHULPGLU��'HWD\OÖ�
ELOJL� LoLQ� EN�� ú�NU�� g]HQ�� ´7HkUX]µ�� 7'9� ùVOkP� $QVLNORSHGLVL �ùVWDQEXO�� 7'9�
<D\ÖQODUÖ��������������������

�� +DQHIvOHULQ� KDEHUOHU� DUDVÖQGDNL� WHkUX]X� JLGHUPH� \|QWHPOHUL� LOH� LOJLOL� \DSÖOPÖû� ELU�
DUDûWÖUPD� LoLQ� EN�� +DVDQ�.D\DSÖQDU�� ´$OL� HO�.kUv·QLQ� 7HkUX]�+DOLQGHNL�+DEHUOHUH�
<|QHOLN� 'HøHUOHQGLUPHOHULµ�� 'RNX]� (\O�O� hQLYHUVLWHVL� ùODKL\DW� )DN�OWHVL� 'HUJLVL ���
����������������

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv�������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
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&HVVkV·ÖQ�ELUoRN�\HUGH�NXOODQGÖøÖ�´XV�O �DVÖOODU�µ�LOH�ED]HQ�NLWDS�YH�
V�QQHWL� ED]HQ� GH� ùVOkP� KXNXNXQGD� \HUOHûLN� WHPHO� LONHOHUL� NDVWHWWLøL�
DQODûÖOPDNWDGÖU��gUQHøLQ�J�QHû�WXWXOGXøX�]DPDQ�NÖOÖQDQ�N�V�I�QDPD]ÖQÖQ�
PDKL\HWL� LOH� LOJLOL� RODUDN� ULYD\HW� HGLOHQ� KDEHUOHU� DUDVÖQGD� IDUNOÖOÖN�
EXOXQPDNWDGÖU��� %X� ULYD\HWOHULQ� ED]ÖODUÖQGD� LNL� UHNkW� RODUDN� NÖOÖQDQ� EX�
QDPD]ÖQ� KHU� UHNDWÖQGD� LNL� U�N�� \DSÖODFDøÖ� EHOLUWLOLUNHQ� ED]ÖODUÖQGD� KHU�
UHNkWWD� WHN� U�N�� LOH� NÖOÖQDFDøÖ� ELOJLVL� \HU� DOÖU��&HVVkV·D� J|UH� EX� GXUXPGD�
DVÖOODUD� P�UDFDDW� HGLOPHVL� JHUHNLU�� =LUD� KDEHUOHU� DUDVÖQGD� LKWLODI�
EXOXQGXøX�]DPDQ�DVÖOODUD�X\JXQ�RODQ�KDEHU�WHUFLK�HGLOPHOLGLU��� $VÖOODUÖQ�
GHVWHNOHGLøL�KDEHU�K�N�P�LIDGH�HWPH�KXVXVXQGD�GDKD�X\JXQGXU��� %XUDGD�
DVÖO� LOH� NDVWHGLOHQ� QDPD]ÖQ� QRUPDO� KDOOHUGH� PHûUX� NÖOÖQPÖû� ûHNOLGLU��
1DPD]� KHU� UHNkWWD� WHN� U�N�� LOH� NÖOÖQGÖøÖ� LoLQ� N�V�I� QDPD]ÖQÖQ� GD� EX�
ûHNLOGH� NÖOÖQPDVÖ� XV�OH� X\JXQOXN� DoÖVÖQGDQ� GDKD� GRøUXGXU��$\QÖ� ûHNLOGH�
N�V�I�QDPD]ÖQGD�NÖUDDWLQ�JL]OL�� \D�GD�DoÖNWDQ�� \DSÖODFDøÖ� LOH� LOJLOL� ULYD\HW�
HGLOHQ�KDEHUOHU�DUDVÖQGD�WHkUX]�EXOXQGXøX�LoLQ�XV�OH�X\JXQ�RODQ�ULYD\HWOHU�
LOH� DPHO� HGLOPHVL� JHUHNLU�� %XUDGD� GD� DVÖO� NDEXO� HGLOHQ� J�QG�]�
QDPD]ODUÖGÖU��'ROD\ÖVÖ\OD�J�QG�]�NÖOÖQDQ�QDPD]ODUGD�NÖUDDW�JL]OL�\DSÖOGÖøÖ�
LoLQ�N�V�I�QDPD]ÖQGD�GD�NÖUDDW�JL]OL�\DSÖOÖU���

+DEHUOHU� DUDVÖQGD� WHkUX]� EXOXQGXøX� ]DPDQ� WHkUX]XQ� JLGHULOPHVL�
DoÖVÖQGDQ� LON�VHOHILQ�X\JXODPDVÖ�|QHP�DU]�HWPHNWHGLU��gUQHøLQ�QDPD]GD�
EHVPHOHQLQ� JL]OL� RNXQPDVÖ\OD� LOJLOL� PXKWHOLI� KDEHUOHULQ� EXOXQGXøXQX�
V|\OH\HQ�&HVVkV��VHOHILQ�X\JXODPDVÖQÖQ�]kKLU�ELU�ûHNLOGH�EHVPHOHQLQ�JL]OL�
RNXQPDVÖQD� GHODOHW� HWWLøLQL� EHOLUWHUHN� +]�� 3H\JDPEHU·LQ� �V�D�V���� +]��
(EXEHNLU·LQ� YH� +]�� gPHU·LQ� QDPD]� NÖOGÖUGÖNODUÖQGD� EHVPHOH\L� JL]OL�

�� 5LYD\HWOHU� LoLQ� EN�� (E�� �EGXOODK$ޏ 0XᒒDPPHG� E�� ùVPkޏvO� E�� ùEUkKvP� %XᒕkUv��
��X·O�%XٰkUv٭v٭Dי̙ WKN�� 0XᒒDPPHG� =XKH\U� E�� 1kᒲÖU� �E�\��� 'kUX� 7DYᒚ HQ�1HFkW��
�������´.�V�Iµ�����0XVOLPי��D٭v٭��´.�V�Iµ���

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� (E��&DޏIHU� $ᒒPHG� E��0XᒒDPPHG�ᐅDᒒkYv�� úHU٭X�0HkQLҴL·O�kV֔kU�� WKN��0XᒒDPPHG�

ᐕ�KUv�1HFFkU�� 0XᒒDPPHG�6H\\LG�&kG�·Oᒒkᒚ �E�\������ÇOHP�·O�.�W�Eޏ������������
�������

�� %XᒕkUvי��D٭v٭��´.�V�Iµ����
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv�� ���������� %HQ]HU�|UQHNOHU� LoLQ�EN��&HVVkV��úHUKX�

0XKWDVDUL·W�7DKkYv������������������
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RNXGXNODUÖQD�GDLU�ELUoRN�ULYD\HW�DNWDUPDNWDGÖU��� 'ROD\ÖVÖ\OD�NRQX\OD�LOJLOL�
ULYD\HW� HGLOHQ� KDEHUOHULQ� PXKWHOLI� ROGXøX� GXUXPODUGD� LON� VHOHILQ�
X\JXODPDVÖQD� PD]KDU� RODQ� ULYD\HWLQ� GHOLO� RODUDN� NXOODQÖOPDVÖ� GDKD�
X\JXQGXU�� $\UÖFD� EHVPHOHQLQ� JL]OL� RNXQGXøXQD� GDLU� ULYD\HW� HGLOHQ�
KDEHUOHU�DoÖNWDQ�RNXQPDVÖQÖ�LIDGH�HGHQ�KDEHUOHUGHQ�GDKD�VDKLKWLU��� .DOGÖ�
NL� KDEHUOHU� HûLW� GHUHFHGH� VDKLK� ROVDODU� ELOH� DUDODUÖQGD� LKWLODI�WHkUX]�
EXOXQGXøX� ]DPDQ� LQVDQODUÖQ� X\JXODGÖNODUÖ� ULYD\HW� LOH� DPHO� HGLOHUHN�
GLøHULQLQ�QHVKHGLOGLøLQH�K�NPHGLOPHOLGLU���

%LU� UDYLGHQ� ULYD\HW� HGLOHQ� KDGLVOHU� ELUELULQH� ]ÖW� ROGXøX� ]DPDQ� R�
KDGLVOHULQ� VDQNL� KLo� YDULW� ROPDPÖû� JLEL� GHøHUOHQGLULOHUHN� VkNÖW� ROGXøX�
VRQXFXQD�YDUÖOPDOÖ�YH�GLøHU�KDEHUOHUH�J|UH�KDUHNHW�HGLOPHOLGLU��gUQHøLQ�
VDEDK�� DNûDP� YH� \DWVÖ� QDPD]ODUÖQGD� NXQXW� \DSÖODFDøÖQD� GDLU� (QHV·WHQ�
ULYD\HW�HGLOHQ�KDGLVOHU�� EX�ûHNLOGH�GHøHUOHQGLULOPHOLGLU���

+DEHUOHUL�FHP�HWPHN�YH�ELUOLNWH�DPHO�HWPHN�P�PN�Q�ROXUVD�ELU�
NÖVPÖ\OD� GLøHUOHULQL� LVNkW� HWPHN� YH� ELULQLQ� K�NP�Q�� DOÖS� GLøHUOHULQL�
DOPDPDN� FDL]� ROPD]��� &HVVkV��PXDUÖ]� J|U�QHQ� kKkG�KDEHUOHULQ�PHYFXW�
ROGXøX�GXUXPODUGD�EX�KDGLVOHULQ�FHP�HGLOHUHN�ELUOLNWH�NXOODQÖODFDøÖQÖ� YH�
ELULVLQLQ�GLøHULQL� LVNkW� HGHPH\HFHøLQL�EHOLUWLU��=LUD�EX�KDGLVOHULQ� WDPDPÖ�
kKkG� WDULNL\OH� ULYD\HW� HGLOPLû� KDEHUOHUGLU� YH� ELULQLQ� GLøHULQH� �VW�QO�ø��
EXOXQPDPDNWDGÖU��� $QFDN�kKkG�RODUDN�ULYD\HW�HGLOHQ�KDEHUOHUGHQ�ED]ÖODUÖ�
GLøHULQLQ� GHQN� RODPD\DFDøÖ� VDKLK� ELU� ULYD\HW� ROXUVD� EX� GXUXPGD� RQXQ�
WHUFLK�HGLOPHVL� JHUHNLU��� <LQH� KDEHUOHU� DUDVÖQGD� WHUFLK� \DSPDN� JHUHNWLøL

�� &HVVkV·ÖQ� J|U�û�Q�� GHVWHNOH\HQ� GLøHU� ULYD\HWOHU� LoLQ� EN�� &HVVkV�� úHUKX�0XKWDVDUL·W�
7DKkYv������������ 5LYD\HWOHU�LoLQ�D\UÖFD�EN��ᐅDᒒkYv��úHU٭X�0HkQLҴL·O�kV֔kU������������

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� ������������X�0HkQLӄL·O�kV֤kU܄D۹kYv��úHU٭
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� &HVVkV�� úHUKX� 0XKWDVDUL·W�7DKkYv�� ����������� %HQ]HU� ûHNLOGH� FHP� HGLOHQ� ULYD\HWOHU�

LoLQ�EN��&HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv����������������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
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]DPDQ� �HøHU� YDUVD� P�IHVVHU� RODQ� KDEHU� WHUFLK� HGLOPHOLGLU��� $\UÖFD�
NHQGLVLQGH� ]L\DGH� ODIÖ]�ELOJL� RODQ� KDEHUOHULQ� WHUFLK� HGLOPHVL� GDKD�
X\JXQGXU���

(ûLW�GHUHFHGH�LNL�KDEHU�EXOXQGXøX�]DPDQ�YH�EX�KDEHUOHUGHQ�ELUL�
LVSDW� HGHU� �ROXPOX��� GLøHUL� QHI\HGHU� �ROXPVX]� NDOÖSWD� ROXUVD� LVSDW� HGHQ�
KDEHU� WHUFLK� HGLOLU��=LUD� QHI\� YH� LVSDW� D\QÖ� NRQXGDNL� KDEHUOHUGH�PHYFXW�
ROGXøXQGD� X\JXQ� RODQ� LVSDW� HGHQLQ� WHUFLK� HGLOPHVLGLU��� +D]U�
�KDUDP�\DVDN�� YH� LEDKD� �KHODO�� NRQXVXQGD� LNL� KDEHU� EXOXQGXøXQGD� YH�
KDQJLVLQLQ� |QFH�� KDQJLVLQLQ� VRQUD� ROGXøX� WHVSLW� HGLOHPHGLøLQGH� KD]UÖ�
ELOGLUHQ�KDEHU�WHUFLK�HGLOLU���

7HkUX]� V�EXW� DoÖVÖQGDQ� HûLW� RODQ� LNL� GHOLO� DUDVÖQGD� V|]� NRQXVX�
RODELOLU��'ROD\ÖVÖ\OD�kKkG�WDULNL\OH�ULYD\HW�HGLOHQ�ELU�KDEHUGH�PHYFXW�RODQ�
ELU� KXVXV� LOH� .XU·kQ·GD� ]LNUHGLOHQ� ELU� KXVXV� DUDVÖQGD� WHkUX]� PH\GDQD�
JHOPH]��%X�QHGHQOH�YDFLS�ROGXøX�.XU·kQOD�VDELW�RODQ�ELU�K�N�P�KDEHU�L�
YkKLG� LOH� PHQGXE� KDOH� JHOHPH]�� =LUD� .XU·kQOD� VDELW� RODQ� ELU� K�NP�Q�
GHøLûPHVL�DQFDN�KDEHUOHU�HûLW�GHUHFHGH�ROGXøX�]DPDQ�FDL]GLU��� <LQH�LOLP�
YH� DPHO� JHUHNWLUHQ� WHYDW�U� YH\D� û|KUHW� WDULNL\OH� QDNOHGLOHQ� KDEHUOH� VDELW�
ROPXû�ELU�K�NP�Q�DQFDN�NHQGLVL�JLEL�ELU�KDEHUOH�WHUN�HGLOPHVL�FDL]�ROXU��
%X�ûHNLOGH�WHYDW�U�YH\D�û|KUHW�WDULNL\OH�VDELW�RODQ�K�NP�Q�kKkG�KDEHUOHU��
WHYLOH� LKWLPDOL�RODQ�QDV�YH�NÖ\DV� LOH� LVNkW�HGLOPHVL�FDL]�ROPD]��� 'LøHU�ELU�
LIDGH\OH�WHYDW�U�\ROX\OD�QDNOHGLOHQ�YH�LOLP�JHUHNWLUHFHN�ûHNLOGH�VDKLK�RODQ�
ELU�KDEHUH�NÖ\DV�YH�kKkG�KDEHUOH�LWLUD]�HGLOHPH]���

�����+DEHU�L�9kKLGGH�5DYLQLQ�7DVDUUXIODUÖ

+DGLVOHULQ� oRøXQOXøXQXQ� PDQD� LOH� ULYD\HW� HGLOGLøL� ELOLQHQ� ELU�
JHUoHNWLU�� %X� GXUXP� KDGLV� RODUDN� ULYD\HW� HGLOHQ� ODIÖ]ODUGD� UDYLQLQ�
V|]OHULQLQ� GH� EXOXQDELOHFHøLQL� J|VWHUPHNWHGLU�� 1LWHNLP� &HVVkV� GD� EX�

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv���������������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv���������������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
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GXUXPD� HVHULQGH� \HU� \HU� LûDUHW� HWPHNWHGLU�� %|\OH� ELU� GXUXPOD�
NDUûÖODûÖOGÖøÖQGD�+]��3H\JDPEHU·LQ��V�D�V���V|]�� LOH�UDYLQLQ�V|]��YH WHIVLUL�
DUDVÖQGD� WHUFLK�\DSÖOPDVÖ�JHUHNWLøL� ]DPDQ�+]��3H\JDPEHU·LQ� �V�D�V��� V|]��
LOH�DPHO�HWPHN�YH�RQX�K�NPH�HVDV�NDEXO�HWPHN�GDKD�X\JXQ�ROXU���

&HVVkV� ELU� NÖVÖP� ULYD\HWOHUGHNL� ED]Ö� E|O�POHULQ� UDYL� WDUDIÖQGDQ�
HNOHQGLøLQL� NHVLQ� ELU� GLOOH� EHOLUWLU�� 2QD� J|UH� UDYLOHU� oRøX� ]DPDQ� +]��
3H\JDPEHU·GHQ��V�D�V���ELU�KDGLV�ULYD\HW�HWWLNOHUL�]DPDQ�NHQGL�V|]OHULQL�GH�
RQD� DWIHGHUOHU� YH� GLQOH\HQOHULQ� ODIÖ]ODUÖQ� KHSVLQLQ� +]�� 3H\JDPEHU·LQ�
�V�D�V��� V|]�\P�û� JLEL� DQOD\DFDNODUÖ� ûHNLOGH� LODYHGH� EXOXQXUODU�� gUQHøLQ�
(E��+�UH\UH�YH�&kELU·GHQ�ULYD\HW�HGLOHQ�´+]��3H\JDPEHU��V�D�V���WDNVLP�
HGLOPHPLû�GXUXPGDNL�KHU��JD\UL�PHQNXO��PDOGD�ûXIދD�LOH�K�NPHWWL��VÖQÖUODU�
D\UÖOÖS��\ROODU�EHOLUOHQGLøL�]DPDQ�DUWÖN�ûXIދD�\RNWXUµ�� KDGLVLQGHNL�´VÖQÖUODU�
D\UÖOÖS��\ROODU�EHOLUOHQGLøL�]DPDQ�DUWÖN�ûXIދD�\RNWXUµ�ûHNOLQGHNL�VRQ�NÖVPÖQ�
UDYL�WDUDIÖQGDQ�LODYH�HGLOGLøLQL�V|\OHU���

(YOLOLNWHQ� VRQUD�FLQVHO�ELUOLNWHOLN� \DûDPDGDQ�NRFD�|OVH��PHKLU�GH�
EHOLUOHQPHPLû� ROVD� +DQHIvOHUH� J|UH� NDGÖQD� PHKU�L� PLVLO� YHULOPHVL�
JHUHNLU��� %X� KXVXVWD� GHOLO� RODUDN� ]LNUHGLOHQ� KDGLVL� ´(ûFDދ NDELOHVLQGHQ�
ELUNDo� NLûLµ�� ûHNOLQGH� UkYLOLN� \|QOHUL� LWLEDUL\OH� GXUXPODUÖ� ELOLQPH\HQ�
ûDKÖVODU� ULYD\HW� HWPLûWLU�� 0HoKXO� ûDKÖVODUÖQ� EXOXQPDVÖ� KDGLVLQ� WHQNLW�
HGLOPHVLQH�QHGHQ�ROPXûWXU��$QFDN�&HVVkV·D�J|UH�UDYLOHULQ�PHoKXO�ROPDVÖ�
KDEHUOHULQLQ� UHGGHGLOPHVLQL� JHUHNWLUPH]��d�QN��kKkG�KDEHUOHU�EDûND�ELU�
KDEHU� ULYD\HW� HWWLøL� ELOLQPH\HQ� NLûLOHUGHQ� ULYD\HW� HGLOVH� ELOH� NDEXO� HGLOLU��
.DOGÖ�NL�EX�PHoKXO�NLPVHOHU�DGLO�ROGXNODUÖ�NDEXO�HGLOHQ�VDKDEHGHQGLUOHU��

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv����������
�� %XۼkUv��̙ٲD܄v܄��´ú�I¶Dµ���
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������
�� 0XKDPPHG�E��)HUkP�]�0ROOD�+�VUHY��'�UHU�·O�K�NNkP�Iv�ûHUKL�*XUHUL·O�DKNkP �E�\���

'kUX�LK\kL·O�N�W�EL·O�DUDEL\H��WV���������
�� 6XOH\PkQ� E�� (ûދDV� (]Gv� HV�6LFLVWkQv� (E�� 'kY�G�� 6�QHQ�L� (E�� 'kY�G�� WKN��

0X۹DPPHG� 0X۹\LGGvQ� �EGXO۹DPvG$ޏ �%H\UXW�� HO�0HNWHEHW�·Oޏ�$VUL\\H�� WV���
´1LNkKµ� ���� 0X۹DPPHG� E�� �ÍVkޏ E�� �HYUH6 E�� 0�VD� E�HGؽ�D۹۹kN� 7LUPL]v�� 6�QHQ�L�
7LUPL]v�� WKN�� $۹PHG� 0X۹DPPHG� úkNLU�0X۹DPPHG� )XގkG� �v�ùEUkKvP܁EG�OEk$ޏ
8WYHޏ�$YG��0ÖVÖU��úLUNHW��0HNWHEHWL�YH�0DܞEDDWL�0XܙWDID�HO�%kEv�HOى�DOHEv���������
´1LNkKµ����
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$\UÖFD�$EGXOODK� E��0HVދ�G� JLEL� VLND� ELULQLQ� R� ûDKÖVODUÖQ� KDEHULQL� NDEXO�
HWPHVL� GH� RQODUÖQ� DGLO� ROGXNODUÖQÖ� J|VWHULU�� 1LWHNLP� RQODUÖQ� KDEHULQL�
$EGXOODK� E�� 0HVދ�G� NDEXO� HWPLû YH� YHUGLøL� K�N�P� +]�� 3H\JDPEHU·LQ�
�V�D�V��� KDGLVLQH� X\JXQ� ROGXøX� LoLQ� VHYLQPLûWLU�� $\UÖFD� EX� KDGLVL� NDEXO�
HWPH\HQOHU� GH� EHQ]HU� ELUoRN� KDGLVOH� LVWLGODOGH� EXOXQPXûODUGÖU��gUQHøLQ�
´$OODK�VL]H��6DID�LOH�0HUYH�DUDVÖQGD��VDދ\L�\D]GÖ��IDU]�NÖOGÖ���6Dދ\�\DSÖQµ��

KDGLVLQL� EDûND� ELU� ULYD\HWL� EXOXQPD\DQ� ELU� NDGÖQ� ULYD\HW� HWPLûWLU�� <LQH�
´\Dû� KXUPD� NXUX� KXUPDµ� KDGLVLQL� NLP� ROGXøX� ELOLQPH\HQ� (E�� $\\kû�
ULYD\HW� HWPLûWLU��� ´.kPHWLQ� WHNHU� WHNHU� RNXQDFDøÖQDµ� GDLU� KDEHUL�� GH�
(E�� &DIHU�� (EX·O�0�VHQQk·GDQ� ULYD\HW� HWPLûWLU� NL� LNLVL� GH� PHoKXOG�U��
%XQXQ� JLEL� UDYLOHUL� DUDVÖQGD� WkELvQGHQ� YH� GLøHUOHULQGHQ� ELUoRN� PHoKXO�
ûDKÖVODU�EXOXQDQ�KDEHUOHUL�NDEXO� HWPLûOHUGLU��+DO�E|\OH�ROXQFD�$EGXOODK�
E��0HVދ�G·XQ�\DQÖQGD�ULYD\HW�HGHQ�YH�RQX�LNQD�HGHQ�LNL�VDKDELQLQ�KDEHUL�
QDVÖO�UHGGHGLOHELOLU"��

���1DVVD� =L\DGH� <DSÖODPD\DFDøÖ� *HUHNoHVL\OH� 5HGGHGLOHQ�
ÇKkG�+DEHUOHU

1DV�NHOLPHVLQLQ�ùVOkPv�OLWHUDW�UGH�IDUNOÖ�DQODPODUÖ�ROPDNOD�ELUOLNWH�
EXUDGD�GDKD�oRN�´NDW¶v�ELU�ûHNLOGH�VDELW�ROPXû�YH�GHOkOHWLQGH�GH�NHVLQOLN�
EXOXQDQ� GLQv� PHWLQOHU� �.XU·kQ� YH� PD¶U�I� V�QQHW�µ�� DQODPÖQD� JHOGLøL�
V|\OHQHELOLU��=L\kGH�LVH�DUWPDN��DUWWÖUPDN�DQODPÖQGD�ROXS�´QDVVD�]L\DGHµ�
JHQHO� DQODPGD�´ELU�QDVVÖQ� LoHUGLøL� DQODPD�EDûND�ELU GHOLOH�GD\DQDUDN� LON�
QDVVÖQ�RUWD\D�NR\PDGÖøÖ�ELU�DQODP�YH\D�K�N�P�LODYH�HWPHNµ�GHPHNWLU���

�� (E�� �EGXOODK$ޏ 0X۹DPPHG� E�� ùGUvV� úkILޏv�� HO�0XVQHG �%H\UXW�� 'kUX·O�.�W�EL·O�
�������������ùOPL\\Hޏ

�� 7LUPL]v��6�QHQ�L�7LUPL]v��´%�\�¶µ����
�� (E��'kY�G��6�QHQ�L�(E��'kY�G��´6DOkWµ����
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������
�� 0XUDW�úLPûHN��´+DQHIv�)DNLKOHULQ�+DEHU�$QOD\ÖûODUÖQÖQ�%LU�*|VWHUJHVL�2ODUDN�1DVV�

h]HULQH�=L\kGH�0HVHOHVLµ��ùVODP�+XNXNX�$UDûWÖUPDODUÖ�'HUJLVL ���������������
�� <XQXV�$SD\GÖQ�� ùVODP�+XNXN�8V�O� �.D\VHUL��.DUGHûOHU�2IVHW������������� $\UÖFD�

NRQX\OD� LOJLOL� \DSÖOPÖû� oDOÖûPDODU� LoLQ� EN�� .DPLO� <HOHN�� ´1DV� h]HULQH� =L\kGHQLQ�
0DKL\HWL� YH� %XQXQ� )�U��L� )ÖNKD� (WNLVLµ�� ùVODP� +XNXNX� $UDûWÖUPDODUÖ� 'HUJLVL ���
�������� ������� 0XKDUUHP� <ÖOPD]�� ´1DVVD� =L\kGH� 3UREOHPL� YH� )ÖNKv� ùKWLOkIODUD�
(WNLVL� �+DQHIv� YH� úkILv�0H]KHSOHUL�gUQHøLQGH�µ��*D]LRVPDQSDûD�hQLYHUVLWHVL� ùODKL\DW�
)DN�OWHVL�'HUJLVL �����������������
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1DV� �]HULQH� ]L\DGH�� PH]KHSOHU� WDUDIÖQGDQ� NDEXO� HGLOHQ� ELU� GXUXPGXU��
$QFDN�EX�HNOHPH�LûLQL�+DQHIvOHU�QHVLK�VD\DUNHQ�� GLøHU�PH]KHSOHU�EH\DQ�
NDEXO� HWPLûOHUGLU��� %X� \DNODûÖPÖQ� VRQXFX� RODUDN� +DQHIvOHU� QDVVD�
]L\DGHQLQ�KDEHU�L�YDKLGOH�\DSÖODPD\DFDøÖQÖ��DQFDN�P�WHYDWLU�YH\D�PHûKXU�
V�QQHW� JLEL� J�oO�� GHOLOOHUOH� \DSÖODELOHFHøLQL� V|\OHUOHU��� &XPKXU� LVH� EX�
LûOHPLQ�KDEHU�L�YDKLG�YH�NÖ\DVOD�GD�\DSÖODELOHFHøLQL�|QH�V�UHU��� &HVVkV�GD�
+DQHIv�PH]KHELQLQ�DQOD\ÖûÖQD�X\JXQ�RODUDN�kKkG�KDEHUOHUOH�QDVVD�]L\DGH�
\DSÖOPDVÖQÖQ�FDL]�ROPDGÖøÖQÖ�V|\OHPHNWH�� YH�KDEHU�L�YDKLG� LOH�.XU·kQ�YH�
VDELW�V�QQHWH�PXkUD]D�HGLOHPH\HFHøLQL�EHOLUWPHNWHGLU��� %X�EDûOÖN�DOWÖQGD�
QDVVD� ]L\DGH� \DSÖODPD\DFDøÖ� JHUHNoHVL\OH &HVVkV� WDUDIÖQGDQ� UHGGHGLOHQ�
kKkG�KDEHUOHUH�|UQHNOHU�YHULOHFHNWLU�

�����$EGHVWWH�$øÖ]�YH�%XUQXQ�ùoLQL�<ÖNDPDN

$EGHVWWH� YH� JXV�OGH� VX� LOH� Dø]ÖQ� LoLQLQ� \ÖNDQPDVÖQD� PD]PD]D��
EXUQXQ�WHPL]OHQPHVLQH� LVH� LVWLQûkN�GHQLOLU��+DQHILOHUH�J|UH�PD]PD]D�YH�
LVWLQûkN�� DEGHVWWH� V�QQHW� ROXS� IDU]� GHøLONHQ� JXV�OGH� IDU]� NDEXO�
HGLOPHNWHGLU��� 'ROD\ÖVÖ\OD� DEGHVW� DOÖUNHQ� NLûL� PD]PD]D� YH� LVWLQûkN�
\DSPDVD� PHNUXK� ROPDNOD� ELUOLNWH� EX� DEGHVWOH� QDPD]� NÖOGÖøÖQGD� RQX�

�� ùEQ�.D\\LP�HO�&HY]L\\H�V�QQHWOH�.XU·kQ�QDVVÖQD�\DSÖODQ�]L\DGHQLQ�QHVLK�VD\ÖOPDVÖQÖ�
HOHûWLUPHNWHGLU��%X�HOHûWLULOHU� LoLQ�EN�� )DWLK�dLQDU��´ù¶OkPX·O�0XYDNNÖ¶vQ·LQ�7DNGLP�
YH�7DKOLOLµ��8OXVODUDUDVÖ�6RV\DO�$UDûWÖUPDODU�'HUJLVL ����������������������

�� .RQX\OD� LOJLOL� PH]KHSOHULQ� J|U�ûOHUL� YH� PXND\HVHVL� LoLQ� EN�� 0HKPHW� $OL� <DUJÖ��
0HûKXU�6�QQHWLQ�'LQGHNL�<HUL �ùVWDQEXO��(QVDU�<D\ÖQODUÖ�����������������

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� +XFFHWXގO�ùVOkP�(Eى��kPLG�0X۹DPPHG�E��0X۹DPPHG�*D]]kOv��0XVWDܤIk�Iv�ӅLOPLӄO�

Xܤ�O�� WKN��0X۹DPPHG� �EGXVVHOkP$ޏ �EGXûûkIv$ޏ �%H\UXW��'kUXގO�.�W�ELގOޏ�ùOPL\\H��
��������������$OkDGGLQ�0XKDPPHG�E��$EGLOKDPLG�hVPHQGv��%H]O�·Q�QD]DU�Iv�XV�OL·O�
IÖNK �.DKLUH��0HNWHEHW�·W�7�UkV�������������

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������������������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� �Ok�GGvQ$ޏ (E�� %HNU� E�� 0HVޏ�G� E�� $KPHG� HO�+DQHIv� .kVkQv�� %HGkӄLӅX·Vܤ�DQkӄLӅ Iv�

WHUWvEL·û�ûHUkӄLӅ �%H\UXW�� 'kUX·O�.�W�EL·Oޏ�ùOPL\\H�� ������� ������ ���� (E�·Oى�DVHQ�
%XUKkQ�GGvQ� �Ov$ޏ E�� (Ev� %HNU� E�� �EGLOFHOvO$ޏ )HUğĆQv�0HUğĩQkQv�� HO�+LGk\H� Iv� úHU܄L�
%LGk\HWL·O�0�EWHGv�� WKN��7DOODO�<XVXI��%H\UXW��'DUX·O�ù۹\kގL�7�UkVL·Oޏ�$UDEL��WV���������
���
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WHNUDU� LDGH� HWPH]�� $QFDN� JXV�O� DOÖUNHQ� EXQODUÖ� WHUN� HGHQ� NLûLQLQ�
+DQHILOHUH�J|UH�QDPD]ÖQÖ�LDGH�HWPHVL�JHUHNLU�

&HVVkV·D�J|UH�PD]PD]D�YH�LVWLQûkN�DEGHVWLQ�IDU]ODUÖQGDQ�GHøLOGLU��
d�QN�� 0kLGH� VXUHVLQLQ� ��� D\HWLQGH�� DEGHVWLQ� IDU]ODUÖ� EH\DQD� LKWL\Do�
GX\XOPD\DFDN� ûHNLOGH� DoÖN� �P�IHVVHU��RODUDN� LIDGH�HGLOPLûWLU��'ROD\ÖVÖ\OD�
PD]PD]D� YH LVWLQûkN� DEGHVWLQ� IDU]ODUÖQD� LODYH� HGLOHFHN� ROVD� EX� QDVVD�
]L\DGH�GHPHN�ROXU�NL�EL]H�J|UH�KDEHU�L�YDKLGOH�QDVVD�]L\DGH�FDL]�GHøLOGLU��
$\UÖFD� ´2UXoOX� ROPDGÖøÖQ� P�GGHWoH� LVWLQûkNWD� P�EDODøD� HWµ� YE��
KDGLVOHUOH� GH� D\QÖ� ûHNLOGH� KDEHU�L� YDKLG� ROGXøX� LoLQ� QDVVD� ]L\DGH�
\DSÖODPD]�� EX� KDGLVOHUGH� \DSÖOPDVÖ� LVWHQHQOHULQ� QHGEH� KDPOHGLOPHVL�
JHUHNLU���

�����=LQD�6XoXQXQ�&H]DVÖQGD�6�UJ�Q�9HULOPHVL

+DQJL� H\OHPOHULQ�]LQD�NDSVDPÖQD� JLUGLøL� NRQXVXQGD�PH]KHSOHU� DUDVÖQGD�
IDUNOÖOÖN�EXOXQPDNOD�ELUOLNWH�JHQHO�RODUDN�]LQD�´HYOLOLN�GÖûÖ�PHûU��ROPD\DQ�
FLQVHO�LOLûNLµ�ûHNOLQGH�WDQÖPODQÖU��'LøHU�VHPDYv�GLQOHULQ�YH�LQVDQOÖøÖQ�RUWDN�
N�OW�U�Q�Q�KHU�GHYLUGH�E�\�N�J�QDK�YH�VXo�RODUDN�J|UG�ø��]LQD\Ö�ùVOkP�
GLQL�GH�KDUDP�NÖOÖS�E�\�N�J�QDKODUGDQ�VD\PÖû�YH�EX�VXoX�LûOH\HQOHUH�ED]Ö�
G�Q\HYv�FH]Dv�\DSWÖUÖPODU�|QJ|UP�ûW�U���

ùVOkP� KXNXNXQGD� ]LQD� VXoXQX� LûOH\HQH� YHULOHQ� FH]D� NLûLQLQ�
PXKVDQ�� ROXS� ROPDPDVÖQD� J|UH� GHøLûPHNWHGLU�� 0XKVDQ� ROPDVÖ�

�� (\� LPDQ� HGHQOHU��1DPD]�NÖOPD\D� NDONDFDøÖQÖ]� ]DPDQ� \�]OHULQL]L�� GLUVHNOHUH� NDGDU�
HOOHULQL]L� \ÖND\ÖQ�� EDûODUÖQÖ]Ö� PHVKHGLQ�� D\DNODUÖQÖ]Ö� GD� WRSXN� NHPLNOHULQH� NDGDU�
�\ÖND\ÖQ���(øHU�F�Q�S�ROXUVDQÖ]�WHPL]OHQLQ��úD\HW�KDVWD�YH\D�\ROFXOXN�KDOLQGH�YH\D�
LoLQL]GHQ� ELUL� D\DN� \ROXQGDQ� JHOLUVH� \DKXW� NDGÖQODUOD� FLQVHO� LOLûNLGH� EXOXQXUVD�� EX�
KDOOHUGH� VX� EXODPDGÖøÖQÖ]� WDNGLUGH� WHPL]� ELU� WRSUDøD� \|QHOLQ� �WH\HPP�P� HGLQ���
\�]�Q�]��YH�HOOHULQL]L� RQXQOD�PHVKHGLQ��$OODK� VL]H� KHUKDQJL�ELU� J�oO�N�oÖNDUPDN�
LVWHPH]��IDNDW�2�VL]L�WHUWHPL]�NÖOPDN�YH��]HULQL]GHNL�QLPHWLQL�WDPDPODPDN�LVWHU�NL�
û�NUHGHVLQL]�

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� +�VH\LQ�(VHQ�� ´=LQDµ��7'9� ùVOkP�$QVLNORSHGLVL �ùVWDQEXO�� 7'9�<D\ÖQODUÖ�� �������

�������
�� 0XKVDQ�� ]LQD� VXoXQGD� UHFP� FH]DVÖQÖQ� X\JXODQDELOPHVL� LoLQ� NLûLGH� DUDQDQ� QLWHOLøL�

LIDGH� HGHQ� ELU� NDYUDPGÖU�� %X� QLWHOLøLQ� QH� ROGXøX� KXVXVXQGD� PH]KHSOHU� DUDVÖQGD�
LKWLODI�EXOXQPDNOD�ELUOLNWH�JHQHO�RODUDN�P�VO�PDQ�ROPD�YH�JHoHUOL�ELU�HYOLOLN�LoLQGH�
FLQVHO� LOLûNLGH� EXOXQPD� ûHNOLQGH� LNL� ûDUWÖQÖQ� EXOXQGXøX� V|\OHQHELOLU��.RQX\OD� LOJLOL�
GHWD\OÖ�ELOJL� LoLQ�EN��(E�·O�9HOvG�0X۹DPPHG�E��$۹PHG�E��0X۹DPPHG�E��$۹PHG�
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GXUXPXQGD�X\JXODQDFDN�FH]D�UHFP�LNHQ��K�U�YH�EHNDU�ROPDVÖ�GXUXPXQGD�
LVH� \�]� FHOGH� �NÖUEDo�·GLU��� %X� KXVXVODUGD� PH]KHSOHU� DUDVÖQGD� LKWLODI�
\RNWXU�� $QFDN� EHNDU� RODQ� NLûL\H� YHULOHFHN� \�]� FHOGH� FH]DVÖQD� LODYHWHQ�
V�UJ�Q� FH]DVÖQÖQ� YHULOLS� YHULOPH\HFHøL� QRNWDVÖQGD� LKWLODI� EXOXQPDNWDGÖU��
'LøHU� LIDGH\OH� V�UJ�Q�Q�ELU�KDG�FH]DVÖ�PÖ�\RNVD�WDދ]vU�FH]DVÖ PÖ ROGXøX�
NRQXVX� LKWLODIOÖGÖU� +DQHIvOHU� GÖûÖQGDNL� oRøXQOXøD� J|UH� ]LQD� HGHQ� NLûL\H�
YHULOHFHN� RODQ� V�UJ�Q� FH]DVÖ� KDG� FH]DVÖGÖU��� +DQHIvOHUH� J|UH� LVH� V�UJ�Q�
WDދ]vU�QLWHOLøLQH�VDKLS�ELU�FH]D�ROXS�JHUHNOL�J|U�OG�ø� WDNGLUGH�X\JXODQÖU���

´=LQD�HGHQ�HUNHNOH� ]LQD�HGHQ�NDGÖQD�\�]HU�NÖUEDo� �FHOGH��YXUXQ�
�1XU� �����µ� D\HWLQLQ� EHNDU� NLûL\H� X\JXODQDFDN� FH]D\Ö� EHOLUOHGLøL�
KXVXVXQGD�LNL�IDUNOÖ�J|U�û�VDKLSOHUL�LWWLIDN�KDOLQGHGLU��ùKWLODI�HGLOHQ�QRNWD�
LVH�NRQX\OD� LOJLOL� ULYD\HW�HGLOHQ�´%HNkU�EHNkU� LOH�]LQD�HWWLøLQGH�FH]DVÖ�\�]�
FHOGH� YH� ELU� \ÖO� V�UJ�QG�Uµ�� KDGLVLQLQ� EHNDU� RODQ� NLûL\H� YHULOHFHN� KDG�
FH]DVÖ�LoLQ�GHOLO�ROXS�RODPD\DFDøÖGÖU��

%X�KXVXVWD�GHOLO�\XNDUÖGD�]LNUHGLOHQ�D\HW�ROXS�EX�D\HWWH�&HVVkV·D�
J|UH� ]LQD� KDGGLQLQ� WDPDPÖ� �NHPkO�� ELOGLULOPHNWHGLU� YH� D\HWWH� V�UJ�Q�
FH]DVÖQGDQ�EDKVHGLOPHPHNWHGLU��6�UJ�Q� FH]DVÖQÖQ�GD�KDG�FH]DVÖQD�GkKLO�
ROGXøXQX� V|\OHPHN� FHOGHQLQ� KDGGLQ� WDPDPÖ� GHøLO�� ELU� NÖVPÖ� ROGXøXQX�

.XUW�Ev�(QGHOXVv�ùEQ�5�ûG��%LGk\HWX·O�0XFWHKLG�YH�1LKD\HWX·O�0XNWHVLG �ِkKLUH��'kUX·O�
��DGvVى ������������������úDPLO�'DøFÖ��´ùKVDQµ��7'9�ùVOkP�$QVLNORSHGLVL �ùVWDQEXO��
7'9�<D\ÖQODUÖ��������������������

�� (E��=HNHUL\\k� <D۹\k� E�� úHUHI� 1HYHYv�� 5DY۷DWX·ܩ�ܩkOLEvQ� YH� ӅXPGHWX·O�PXWWD܌ĩQ�� WKN��
=XKH\U�Hû�úkûv��%H\UXW��HO�0HNWHEHW�·O�ùVOkPv����������������0ROOD�+�VUHY��'�UHU�·O�
K�NNkP��������ùEQ�5�ûG��%LGk\HWX·O�0XFWHKLG������������

�� �X܄Ov�E��0X۹DPPHG�0kYHUGv��HO�ٓkYL·O�.HEvU�Iv�ILNKL�PHܺKHEL·O�ùPĆP·û�úkILӅv�YH�KXYH�úHU$ޏ
0X܇WDܤDUX·O�0X]HQv�� WKN��úH\ۼ DYYLۭގOv�0X۹DPPHG�0X$ޏ YH�'øU� �%H\UXW��'kUX·O�
.�W�EL·Oޏ�ùOPL\\H�� ������� �������� (E�� ùVKDN� úLUk]v�� HO�0XKHܺܺHE� Iv� IÖ܌KL·O�ùPkP� Hû�
úkILӅv �%H\UXW�� 'kUX·O�.�W�EL·Oޏ�ùOPL\\H��� ����������� (E�·O�9HOvG� 0X۹DPPHG� E��
$۹PHG�ùEQ�5�ûG��HO�%H\kQ�YH·W�WDܤ܄vO�YH·û�ûHU܄X�YH·W�WHYFvKX�YH·W�WDӅOvO�OL�PHVkLOL·O�PXVWH܇UDFH��
WKN��0X۹DPPHGى�DFL�YH�ÇۼDU�Q��%H\UXW��'kUX·O�ĞDUEL·O�ùVOkPv����������������

�� (E�� %HNU� 0XKDPPHG� E�� (Ev� 6HKO� $KPHG� 6HUDKVv�� HO�0HEV�W �%H\UXW�� 'kUX·O�
0D·ULIH�� ������� ��������� .kVkQv�� %HGkӄLӅX·Vܤ�DQkӄLӅ�� ��������� ùEQ� 5�ûG�� %LGk\HWX·O�
0XFWHKLG��������

�� %XۼkUv��̙ٲD܄v܄��´+XG�Gµ�����0XVOLPٲ��D܄v܄��´+XG�Gµ����



��� gPHU�.25.0$=

V|\OHPHNOH� HûGHøHUGLU�� %X� LVH� D\HWLQ� K�NP�Q�Q� QHVKHGLOPHVL� DQODPÖQD�
JHOLU��$\UÖFD� \XNDUÖGD� JHoHQ�KDGLV� kKkG�KDEHUOHUGHQGLU��+DQHIvOHUH� J|UH�
kKkG� KDEHUOH� k\HWLQ� K�NP�Q�Q� QHVKHGLOPHVL� FDL]� ROPDGÖøÖ� JLEL� kKkG�
KDEHUOH�.XU·kQ�QDVVÖQD�]L\DGH�\DSÖOPDVÖ�GD�FDL]�GHøLOGLU���

&HVVkV·D� J|UH� .XU·kQ·ÖQ� QDVVÖ� V|]� NRQXVX� ROGXøXQGD� ]L\DGH� LOH�
QRNVDQ�DUDVÖQGD�IDUN�\RNWXU��<DQL�.XU·kQ·ÖQ�QDVVÖQD�ELU�ûH\�LODYH�HWPHNOH�
RQXQ� QDVVÖQGDQ� ED]Ö� ûH\OHUL� oÖNDUPDN� IDUNVÖ]GÖU�� 'ROD\ÖVÖ\OD� ELU� NLPVH�
´]LQD� HGHQ� EHNkU� NLPVHQLQ� KDG� FH]DVÖ� VHNVHQ� FHOGHGLUµ� GHGLøLQGH� QDVÖO�
QDVVD�PXKkOHIHW� HWPLû� ROX\RUVD�� ´\�]� FHOGH� ]LQD� KDGGLQLQ� ELU� NÖVPÖGÖUµ�
GHGLøLQGH�D\QÖ� ûHNLOGH�QDVVD� D\NÖUÖ�KDUHNHW� HWPLû�ROXU��=LUD�QDVVD�]L\DGH�
\DSÖOGÖøÖQGD� \�]� FHOGH� WDP� KDG� FH]DVÖ� ROPDNWDQ� oÖNDUÖODUDN� KDGGLQ� ELU�
NÖVPÖ�\DSÖOPÖû�ROXU��1DVWD�QRNVDQOÖN�\DSÖOGÖøÖQGD�|UQHøLQ�´]LQD�VXoXQXQ�
FH]DVÖ� VHNVHQ� FHOGHGLUµ� GHQLOGLøLQGH� LVH� KDG� FH]DVÖQÖQ� ELU� NÖVPÖ� KDGGLQ�
WDPDPÖ� \DSÖOPÖû� ROXU�� 1HWLFH� RODUDN� ELU� NÖVPÖQÖ�� WDPDPÖ� NÖOPDN� \D� GD�
WDPDPÖQÖ�ELU�NÖVPÖQD�LQGLUJHPHN�DUDVÖQGD�\DQL�]L\DGH�LOH�QRNVDQ�DUDVÖQGD�
ELU�IDUN�EXOXQPDPDNWDGÖU���

%LU� \ÖO� V�UJ�Q� KDGLVL� LOH� .XU·kQ� QDVVÖQÖQ� QHVKHGLOPHVL� \D� GD�
DUDODUÖQGD� ]L\DGH� LOLûNLVLQLQ� ROPDVÖ� KDGLVLQ� D\HWWHQ� VRQUD� JHOGLøL� NDEXO�
HGLOGLøLQGHGLU�� $QFDN� KDGLVLQ� |QFH�� FHOGH� D\HWLQLQ� VRQUD� Qk]LO� ROGXøX�
G�û�Q�OG�ø�QGH� �NL� &HVVkV·D� J|UH� EX� P�PN�QG�U� EX� GXUXPGD� D\HW�
KDGLVWH�]LNUHGLOHQ�V�UJ�Q�FH]DVÖQÖ�QHVKHWPLû�ROXU��=LUD�D\HW�PXWODN�RODUDN�
JHOPLûWLU� YH� ]LQD� VXoXQXQ FH]DVÖQÖQ� VDGHFH� FHOGH�� ROGXøXQX�
J|VWHUPHNWHGLU���

�����úk]�.ÖUDDWOH�$PHO�(GLOPHVL

%LOLQGLøL��]HUH�.XU·kQ·GDQ�ROGXøX� LGGLD�HGLOHQ�IDNDW�EL]H� WHYDW�U�\ROX\OD�
NHVLQ� WDU]GD� JHOPH\HQ� NÖUDDWOHU� EXOXQPDNWD� ROXS� FXPKXU� WDUDIÖQGDQ�
EXQODUD� ´ûk]� NÖUDDWµ� DGÖ� YHULOPHNWHGLU�� %D]Ö� VDKkEvOHULQ� NHQGL� |]HO�
PXVKDIODUÖQGD� EXOXQDQ� EX� NÖUDDWOHULQ� .XU·kQ� VD\ÖOPD\DFDøÖ� KXVXVXQGD�

�� &HVVkV��úHUKX 0XKWDVDUL·W�7DKkYv������������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������
�� 6�UJ�Q�Q�LVH�+DQHIvOHUH�J|UH�WD]LU�FH]DODUÖQGDQ�ROGXøX�NDEXO�HGLOPHNWHGLU��1LWHNLP�

&HVVkV�GD�VRQUDNL�EDûOÖNWD�EX�KXVXVX�HOH�DOPDNWDGÖU��%N��&HVVkV��úHUKX�0XKWDVDUL·W�
7DKkYv������������

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������



&HVVkV·ÖQ�ÇKkG�+DEHU�$QOD\ÖûÖ ���

���

ùVOkP� kOLPOHUL� LWWLIDN� KDOLQGHGLUOHU�� 'ROD\ÖVÖ\OD� EX� NÖUDDWOHU�� QDPD]GD�
RNXQDPD\DFDøÖ�JLEL�RNXQPDVÖ�GXUXPXQGD�QDPD]�VDKLK�ROPD]��$\UÖFD�EX�
NÖUDDWOHU�LQNkU�HGLOPHOHUL�KDOLQGH�NLûLQLQ�N�IU�Q��JHUHNWLUPH]��$QFDN�ûk]�
NÖUDDWOHULQ� ND\QDN� ROXS� RODPD\DFDøÖ�� \DQL� EXQODUÖQ� K�N�P� LVWLQEkWÖQGD�
NXOODQÖOÖS�NXOODQÖODPD\DFDøÖ�KXVXVXQGD�ùVOkP�KXNXNoXODUÖ�IDUNOÖ�J|U�ûOHUH�
]kKLS�ROPXûODUGÖU��+DQHIvOHUH�J|UH�P�WHYkWLU�ROPD\DQ IDNDW�PHûKXU�\ROOD�
QDNOHGLOPLû�RODQ�NÖUDDWOHU�K�N�P� LVWLQEkWÖQGD�NXOODQÖOÖU�YH�EXQODUOD� DPHO�
HGLOPHVL� JHUHNLU�� 0kOLNv�� +DQEHOv� YH� ELU� NÖVÖP� úkILvOHUH� J|UH� LVH� EX�
NÖUDDWOHU�LOH�DPHO�HGLOPH]���

ùVODP� KXNXNXQGD� NLûLOHU� ED]Ö� GXUXPODUGD� NHIkUHW� RODUDN� RUXo�
WXWPDNOD� \�N�PO�� WXWXOPXûODUGÖU�� %XQODUGDQ� ELULVL� GH� ELOHUHN� \DSÖODQ�
\HPLQLQ� ER]XOPDVÖ� GXUXPXQGD� \HPLQ� NHIkUHWL� RODUDN� WXWXODQ� �o� J�Q�
RUXoWXU��%X�RUXFXQ�QDVÖO�WXWXODFDøÖ�NRQXVXQGD�ùVODP�PH]KHSOHUL�DUDVÖQGD�
LKWLODI� EXOXQPDNWDGÖU�� +DQHIvOHU� \HPLQ� NHIkUHWL� RUXFXQXQ� SHû� SHûH�
WXWXOPDVÖQÖ�ûDUW�NRûPXûODUGÖU��'LøHU�PH]KHSOHUH�J|UH� LVH�EX�RUXFXQ�SHû�
SHûH�WXWXOPDVÖ�ûDUW�GHøLOGLU���

+DQHIvOHU�LOH�FXPKXU�DUDVÖQGDNL�LKWLODIÖQ�QHGHQL�\HPLQ�NHIkUHWL\OH�
LOJLOL�RODQ�D\HWWH��0kLGH��������$EGXOODK�LEQ�0HVދ�G·XQ�PXVKDIÖQGD�´SHû�
SHûHµ�DQODPÖQD�JHOHQ��ΕΎόΑΎΘΘϣ��LODYHVLQLQ�EXOXQPDVÖGÖU��%X�D\HW�GLøHU�W�P�
PXVKDIODUGD� YH� HOLPL]GHNL� PHYFXW� .XU·kQ� PHWQLQGH� ´�%XQODUÖ� \DSPD�
LPNkQÖQÖ��EXODPD\DQ�NLPVHQLQ��o�J�Q�RUXo�WXWPDVÖ�JHUHNLUµ�ûHNOLQGH�LNHQ�
ùEQ� 0HVދ�G·XQ� PXVKDIÖQGD� ´�%XQODUÖ� \DSPD� LPNkQÖQÖ�� EXODPD\DQ�
NLPVHQLQ�SHû�SHûH �o�J�Q�RUXo�WXWPDVÖ�JHUHNLUµ�ûHNOLQGHGLU��ùûWH�+DQHIvOHU�

�� ùPkP�·O�+DUHPH\Q�(E�·O�0HkOv�5�NQ�GGvQ�$EG�OPHOLN� E��$EGLOOkK� E��<�VXI�7kv�
1vVkE�Uv� &�YH\Qv�� HO�%XUKkQ� Iv� XV�OL·O�IÖNK�� WKN�� 6DOkK� E�� 0XKDPPHG� E�� 8YH\GD�
�%H\UXW�� 'kUX·O�N�W�EL·O�LOPL\\H�� ������� ������� (Eގ�O�+DVHQ� 6H\IXGGvQ� �Ov$ޏ E��
0X۹DPPHG�E��6kOLP�HV�6DޏOHEv�ÇPLGv�� HO�ùKNkP�Iv�Xܤ�OLӄO�D܄NkP�� WKNޏ��$EGXUUH]]k܁
$IvIv��%H\UXW��HO�0HNWHEXގO�ùVOkPv��WV���������

�� 6HUDKVv��HO�0HEV�W��������.kVkQv��%HGkӄLӅX·Vܤ�DQkӄLӅ���������(E��0XKDPPHG�2VPkQ�
E�� $OL� =H\ODދv�� 7HE\vQ�·O�KDNkLN� ûHUKX� .HQ]L·G�GDNkLN �%XODN�� 0DWEDދDW�·O�.�EUD·O�
(PvUL\\H���������������



��� gPHU�.25.0$=

\HPLQ�NHIkUHWL�NRQXVXQGD�ùEQ�0HVދ�G�PXVKDIÖQGDNL�´SHû SHûHµ ND\GÖQÖ
GLNNDWH�DODUDN�RUXFXQ�EX�ûDUWOD�WXWXOPDVÖ JHUHNWLøLQL�V|\OHPLûOHUGLU���

+DQHIvOHULQ� FXPKXUD� J|UH� ûk] NDEXO� HGLOHQ� NÖUDDWH� GD\DQDUDN�
\HPLQ�NHIIkUHWL�RUXFXQXQ�SHû�SHûH�WXWXOPDVÖQÖ�ûDUW�NRûPDODUÖ�LNL�QRNWDGD�
HOHûWLULOPHOHULQH� QHGHQ� ROPXûWXU�� %LULQFL� RODUDN� PXKDOLIOHUH� J|UH�
+DQHIvOHULQ� ûk]� NÖUDDWOH� QDV� �]HULQH� ]L\DGH� \DSDUDN� RUXFXQ� SHû� SHûH�
WXWXOPDVÖQÖ�ûDUW�NRûPDODUÖ��NHQGLOHULQLQ�´kKkG�KDEHUOH�QDV��]HULQH�]L\DGH�
\DSÖODPD]µ� LONHVL\OH� X\XûPDPDNWDGÖU��� =LUD� EX� KXVXVWD�+DQHIvOHU� QDVWD�
PXWODN� RODUDN� ]LNUHGLOHQ� \DQL� SHû� SHûH� ROPDVÖ� \D� GD� ROPDPDVÖ� ûDUW�
ROPDNVÖ]ÖQ� WXWXOPDVÖ� JHUHNHQ� RUXFD� SHû� SHûH� ND\GÖQÖ� LODYH� HWPLûOHU� YH�
\HPLQ�NHIIkUHWL�RUXFXQXQ�SHû�SHûH�WXWXOPDVÖQÖ�ûDUW�NRûPXûODUGÖU��%X� LVH�
kKkG�KDEHUOH�QDV��]HULQH�]L\DGH�\DSÖODPD\DFDøÖ�LONHOHULQH�D\NÖUÖGÖU��

0XKDOLIOHUL�WDUDIÖQGDQ�+DQHIvOHUH�\|QHOWLOHQ�LNLQFL�HOHûWLUL��RQODUÖQ�
ûk]� NÖUDDWOH� DPHO� QRNWDVÖQGD� WXWDUOÖ� ROPDGÖNODUÖ� LIDGH� HGLOPLûWLU�� =LUD�
RQODU��\HPLQ�NHIIkUHWL�NRQXVXQGD�ùEQ�0HVދ�G·XQ�NÖUDDWL\OH�DPHO�HGHUNHQ��
5DPD]DQ� RUXFXQXQ� ND]DVÖ NRQXVXQGD�hEH\\� E��.DދE·ÖQ� NÖUDDWL\OH� DPHO�
HWPHPHNWHGLUOHU��1LWHNLP�.XU·kQ�PHWQLQGH�5DPD]DQ�RUXFX�LOH�LOJLOL�D\HW�
´ùoLQL]GHQ�NLP��5DPD]DQ��D\ÖQD�XODûÖUVD��R�RUXFX�WXWVXQ��.LP�KDVWD�ROXU�
YH\D� \ROFXOXN� KDOLQGH� EXOXQXUVD� WXWDPDGÖøÖ� J�QOHU� VD\ÖVÖQFD� EDûND�
J�QOHUGH� ND]D� HWVLQµ� ûHNOLQGH� LNHQ�hEH\\� E��.DދE·ÖQ�PXVKDIÖQGD� ND]DVÖ�
WXWXODFDN� EX� J�QOHULQ� ´SHû� SHûHµ� ROPDVÖ� ND\GÖ� EXOXQPDNWDGÖU�� %XQD�
UDøPHQ� +DQHIvOHU� \HPLQ� NHIIkUHWL� RUXFXQXQ� DNVLQH� hEH\\� E�� .DދE·ÖQ�
NÖUDDWL\OH� DPHO� HWPHPHNWH�� YH� 5DPD]DQ� RUXFXQXQ� ND]DVÖQÖQ� SHû� SHûH�
ROPDVÖQÖ�ûDUW�NRûPDPDNWDGÖUODU���

&HVVkV�PXKDOLIOHU�WDUDIÖQGDQ�\|QHOWLOHQ�EX�HOHûWLULOHUH�FHYDS�YHULU��
2QD�J|UH� \HPLQ�NHIIkUHWL�RODUDN� WXWXOPDVÖ� LVWHQHQ�RUXFD�SHû�SHûH�ND\GÖ�
LOH�]L\DGH�\DSÖOPDVÖ��V|]��JHoHQ�LONHOHUL�DoÖVÖQGDQ�WXWDUOÖGÖU��=LUD�SHû�SHûH�
ND\GÖ� $EGXOODK� LEQ� 0HVދ�G·XQ� PXVKDIÖQGD� JHoPHNWHGLU�� %X� NÖUDDW� LVH�
hEH\\�E��.DދEÖQ�NÖUDDWLQLQ DNVLQH�PHûKXU�ELU�NÖUDDWWLU� &HVVkV·ÖQ�YHUGLøL�

�� 6HUDKVv��HO�0HEV�W��������.kVkQv��%HGkӄLӅX·Vܤ�DQkӄLӅ��������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������
�� 6HUDKVv��HO�0HEV�W�������
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���

ELOJL\H� J|UH� $EGXOODK� LEQ� 0HVދ�G·XQ� NÖUDDWL� (E� +DQvIH·QLQ� \DûDGÖøÖ
]DPDQGD� .�IHOLOHU� NDWÖQGD� PHûKXU� YH� |øUHQLOHQ� ELU� NÖUDDWWL�� =H\G·LQ�
NÖUDDWLQL� RNXGXNODUÖ� JLEL� ùEQ� 0HVދ�G·XQ� NÖUDDWLQL� GH� RNX\RUODUGÖ�� <LQH�
6DދvG� E�� &�EH\U� 5DPD]DQ� D\ÖQGD LQVDQODUD� QDPD]� NÖOGÖUÖ\RU�� ELU� JHFH�
=H\G·LQ� NÖUDDWLQL�� ELU� JHFH� ùEQ� 0HVދ�G·XQ� NÖUDDWLQL� RNX\RUGX�� $\UÖFD�
ùEUDKLP� HQ�1HKDދv VÖE\DQ� PHNWHSOHULQGH� NHQGLOHULQH� =H\G·LQ� NÖUDDWLQL�
|øUHWWLNOHUL�JLEL�ùEQ�0HVދ�G�NÖUDDWLQL�GH�|øUHWWLNOHULQL�V|\OHPLûWLU��6�I\kQ�
E�� 8\H\QH� GH� EDEDVÖQÖQ� NHQGLVLQH� ùEQ� 0HVދ�G� NÖUDDWLQL� RNXGXøXQX�
V|\OHPLûWLU�� %X� ULYD\HWOHU� EL]LP� LoLQ�+DP]D� YH�.LVkv·QLQ� NÖUDDWOHUL� QDVÖO�
PHûKXU� LVH� R� LQVDQODU� LoLQ� ùEQ� 0HVދ�G� NÖUDDWLQLQ� D\QÖ� ûHNLOGH� PHûKXU�
ROGXøXQX� J|VWHUPHNWHGLU��'ROD\ÖVÖ\OD� EX� NÖUDDWOH�.XU·kQ� QDVVÖQD� ]L\DGH�
\DSÖOPDVÖ�FDL]�ROXU��=LUD�+DQHIvOHUH�J|UH�.XU·kQ·ÖQ�QDVVÖ��]HULQH�.XU·kQ�
QDVVÖ\OD� \D� GD� P�WHYkWLU�PHûKXU� KDEHUOH� ]L\DGH� \DSÖOPDVÖ� FDL]GLU�� &DL]�
ROPD\DQ�]L\DGH�LVH�kKkG�KDEHUOH�YH�NÖ\DV�LOH�\DSÖODQ�]L\DGHGLU���

hEH\\� E�� .DދE·ÖQ� NÖUDDWL� LVH� ùEQ� 0HVދ�G·XQ� NÖUDDWL� LOH� D\QÖ
NRQXPGD�GHøLOGLU�� ùEQ�0HVދ�G·XQ�NÖUDDWL� û|KUHW�YH� WHYDW�U� \ROX\OD� VDELW�
ROPXû LNHQ�� hEH\\·LQ� NÖUDDWL� EL]H� kKkG� KDEHU� \ROX\OD� QDNOHGLOPLûWLU���

$\UÖFD�hEH\\·LQ� NÖUDDWL� LQVDQODUÖQ� NDWÖQGD� ûk]� LGL� YH�PDUXI� ROPD\DQ�ELU�
NÖUDDWWL� 'ROD\ÖVÖ\OD�EX� NÖUDDWH�GD\DQÖODUDN�5DPD]DQ�RUXFXQXQ�ND]DVÖQÖQ�
LVWHU�SHû�SHûH�LVWHU�D\UÖ�D\UÖ�ûHNOLQGH�PXWODN�RODUDN�WXWXOPDVÖQÖ�LIDGH�HGHQ�
QDVVD� ]L\DGH� \DSÖOPDVÖ� YH� 5DPD]DQ� RUXFXQXQ� ND]DVÖQÖQ� SHû� SHûH�
WXWXOPDVÖ�ûDUW�NRûXODPD]���

6218d

&HVVkV��+DQHIv�PH]KHEL�LoHULVLQGH�RWRULWH�NDEXO�HGLOHQ��PH]KHELQ�
LPDPODUÖQÖQ� YH� RQODUÖQ� |øUHQFLOHULQLQ� IÖNÖK� XV�O�� DQOD\ÖûODUÖQÖ� VRQUDNL�
G|QHPOHUH� DNWDUDQ� |QHPOL� ELU� +DQHIv� kOLPGLU�� 2� \DNODûÖN� LNL� \�]� \ÖO�
ER\XQFD� +DQHIv� XV�O� JHOHQHøLQLQ� �UHWWLøL� WHRULN� ELULNLPL� D\UÖQWÖOÖ� ELU�
ûHNLOGH�RUWD\D�NR\DQ�ELU� HVHU�NDOHPH�DODUDN�EX�ELULNLPL� VRQUDNL�QHVLOOHUH�
DNWDUPÖûWÖU��'ROD\ÖVÖ\OD�RQXQ�J|U�ûOHUL�+DQHIv�PH]KHEL�DoÖVÖQGDQ�ROGXNoD�

�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv��������
�� &HVVkV��úHUKX�0XKWDVDUL·W�7DKkYv������������



��� gPHU�.25.0$=

|QHPOLGLU��g]HOOLNOH�+DQHIv�PH]KHELQLQ�oRN�DøÖU�HOHûWLULOHUH�PDUX]�NDOGÖøÖ�
kKkG� KDEHUOHULQ� NRQXPX� JLEL� NRQXODUGD� &HVVkV·ÖQ� DoÖNODPDODUÖ� GDKD� GD�
HKHPPL\HW�ND]DQPDNWDGÖU��$QFDN�&HVVkV·ÖQ�J|U�ûOHULQLQ�VDGHFH�XV�O�HVHUL�
oHUoHYHVLQGH� RUWD\D� NRQPDVÖ� HNVLN� NDODFDNWÖU�� $NVLQH� IÖNÖK� NLWDSODUÖ�
LQFHOHQHUHN� RQXQ� IÖNÖK� YH� XV�O� DQOD\ÖûÖQÖQ� E�W�QF�O� ûHNLOGH� RUWD\D�
oÖNDUÖOPDVÖ� JHUHNPHNWHGLU�� =LUD� RQXQ� IÖNÖK� NLWDSODUÖ� PXKkOLIOHUH� FHYDS�
PDKL\HWLQGH� ROGXøX� LoLQ� P�GHOOHO� RODUDN� \D]ÖOPÖû� ROXS� XV�O� NRQXODUÖQD�
GDLU�ROGXNoD�ID]OD�PDOXPDW�LKWLYD�HWPHNWHGLU�

úHUKX�0XKWDVDUL·W�7DKkYv·GH�&HVVkV� WDUDIÖQGDQ� kKkG� KDEHUOHUH� GDLU�
YHULOHQ� |QHPOL� ELOJLOHUGHQ� ELULVL� RQXQ� ´PH]KHELQ� NXUXFXVX� (E��
+DQvIH·QLQ�WHPHO�LONHVL�kKkG�KDEHUOHULQ�NDEXO�HGLOPHVLGLUµ�GHPHVLGLU��=LUD�
EX�(E��+DQvIH·QLQ�KDGLVOHUOH�DPHO�HWPHGLøL�VDGHFH�UH·\L\OH�K�N�P�YHUGLøL�
LGGLD� YH� HOHûWLULVLQH� FHYDS� PDKL\HWLQGHGLU�� %DûND� ELU� \HUGH� GH� EHQ]HU�
ûHNLOGH� ´EL]LP� JHQHO� LONHPL]� kKkG�KDEHUOHULQ� NDEXO� HGLOPHVLGLUµ� GL\HUHN�
DNVLQH�GHOLO�ROPDGÖNoD�kKkG�KDEHUOHULQ�PDNEXO�ROGXøXQX�YXUJXODU�

&HVVkV� kKkG� KDEHUOHU� LOH� .XU·kQ·ÖQ� DoÖN� DQODPÖQD� LWLUD]�
HGLOHPH\HFHøLQL�V|\OHPHNWHGLU��2��P�WHYDWLU�RODUDN�VDELW ROPXû�NRQXODUÖ�
kKkG�KDEHUOHUL�JHUHNoH�J|VWHUHUHN�NDEXO�HWPHPH\L�GHøLûWLUPH\L�oRN�DøÖU�
ûHNLOGH� HOHûWLUHUHN� EX� GXUXPX� ´DNÖO� ]D\ÖIOÖøÖµ� RODUDN� QLWHOHPHNWHGLU��
$\UÖFD�kKkG�KDEHUOHUL�NDEXO�HWPHNOH�ELUOLNWH�RQODUÖ�.LWDS�YH�VDELW�V�QQHWH�
DU]� HWPHPH\L�� kKkG� KDEHUOHUOH�.LWDE·ÖQ� DoÖN� DQODPÖQÖ� GHøLûWLUPH\L�� D\QÖ�
ûHNLOGH� kKkG� KDEHUOHUOH� P�WHYDWLU� KDEHUOHUH� LWLUD]� HWPH\L� oRN� WXKDI�
EXOPDNWDGÖU�

&HVVkV�� kKkG� KDEHUOHULQ� XV�OH� P�UDFDDW� HGLOHUHN�
GHøHUOHQGLULOPHVLQL� WHNOLI� HWPHNWHGLU�� g]HOOLNOH� KDEHUOHU� DUDVÖQGD� WHkUX]�
EXOXQGXøX�]DPDQ�KDEHUOHULQ�XV�OH�DU]�HGLOPHVLQL�YH�XV�O�Q�GHVWHNOHGLøL�
KDEHULQ� GHOLO� RODUDN� NXOODQÖOPDVÖQÖ� X\JXQ� EXOXU�� &HVVkV·ÖQ� ELUoRN� \HUGH�
NXOODQGÖøÖ� ´XV�O �DVÖOODU�µ� LOH� ED]HQ� NLWDS� YH� V�QQHWL� ED]HQ� GH� ùVOkP�
KXNXNXQGD�\HUOHûLN�WHPHO�LONHOHUL�NDVWHWWLøL�DQODûÖOPDNWDGÖU�

&HVVkV� +DQHIv� PH]KHELQLQ� DQOD\ÖûÖQD� X\JXQ� RODUDN� kKkG�
KDEHUOHUOH� QDVVD� ]L\DGH� \DSÖOPDVÖQÖQ� FDL]� ROPDGÖøÖQÖ� V|\OH\HUHN� KDEHU�L�
YDKLG�LOH�.XU·kQ�YH�VDELW�V�QQHWH�PXkUD]D�HGLOHPH\HFHøLQL�EHOLUWPHNWHGLU��
%X� QHGHQOH� QDVVD� ]L\DGH� JHUHNoHVL\OH� ELUoRN� KDGLVLQ� NDEXO�
HGLOHPH\HFHøLQL�|UQHNOHUOH�L]DK�HWPHNWHGLU��

6RQXo� RODUDN� &HVVkV�� 7DKkYv·QLQ� PXKWDVDUÖQD� \D]PÖû� ROGXøX�
ûHUKWH� JHQHOGH� ELUoRN� XV�O� NRQXVXQD� |]HOGH� LVH� kKkG�KDEHUOHUH� D\UÖQWÖOÖ�
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ELU� ûHNLOGH� \HU� YHUPHNWHGLU��'ROD\ÖVÖ\OD� HVHUL� EL]H� XODûPD\DQ� LON G|QHP�
+DQHIv�XV�OF�OHULQ�\D�GD�RQODUÖQ�WHRULN�ELULNLPLQL�DNWDUDQ�&HVVkV·ÖQ�XV�O�
DQOD\ÖûÖQÖQ� RUWD\D� NRQXODELOPHVL� LoLQ� VDGHFH� XV�O� NLWDSODUÖQÖQ� GHøLO� IÖNÖK�
NLWDSODUÖQÖQ� GD� LQFHOHQHUHN� E�W�QF�O� ELU� GHøHUOHQGLUPH� \DSÖOPDVÖ�
HKHPPL\HW�DU]�HWPHNWHGLU��
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.$<1$.d$

ÇPLGv��(Eގ�O�+DVHQ�6H\IXGGvQޏ�$Ov E��0XᒒDPPHG�E��6kOLP�HV�6DޏOHEv��HO�
ùKNkP� Iv� Xڍ�OLҴO�D٭NkP�� WKN�� EGXUUH]]kᒚ$ޏ $IvIv�� %H\UXW�� HO�
0HNWHEXގO�ùVOkPv��WV�

$SD\GÖQ��<XQXV��ùVODP�+XNXN�8V�O���.D\VHUL��.DUGHûOHU�2IVHW�������

$VODQ�� 1DVL�� ´+DQHIvOHULQ� 8P�P�·O�%HOYk� YH� 0kOLNvOHULQ� $PHO�L� (KO�L�
0HGvQH�ùONHVL�%DøODPÖQGD�+DEHU�L�9kKLG·LQ�'HøHUL�h]HULQHµ�����
��������������

$\GÖQ�� +DNNÖ�� ´&DVVDV� YH� 'HE�Vv·QLQ� 8V�OOHULQGHNL� 0HWRGODUÖµ��
&XPKXUL\HW�hQLYHUVLWHVL�ùODKL\DW�)DN�OWHVL�'HUJLVL ����������������

%DøGkGv�� (E�� %HNU� HO�+DWvE� $KPHG� E�� $OL� E�� 6DELW� +DWvE�� 7kUvKX�
0HGvQHW�VVHOkP� YH� DKEkUX� PXKDGGLVvKk�� WKN�� %HûûDU� $YYDG�0D·UXI��
%H\UXW��'kUX·O�*DUEL·O�ùVOkPv�������

%HGLU��0XUWH]D��)ÖNÖK��0H]KHS�YH�6�QQHW��ùVWDQEXO��(QVDU�1HûUL\DW�������

%XᒕkUv�� (E�� �EGXOODK$ޏ 0XᒒDPPHG� E�� ùVPkޏvO� E�� ùEUkKvP�� �X·O٭v٭Dי̙
%XٰkUv�� WKN��0XᒒDPPHG�=XKH\U�E��1kᒲÖU�� E�\���'kUX�7DYᒚ HQ�
1HFkW�������

&HVVkV�� (E�� %HNU� $KPHG� E�� $OL� HU�5k]v�� $KNkP�·O�.XU·kQ�� WKN��
$EG�VVHODP� 0XKDPPHG� $OL� úDKLQ�� %H\UXW�� 'kUX·O�N�W�EL·O�
LOPL\H�������

&HVVkV�� (E�� %HNU� $KPHG� E�� $OL� HU�5k]v�� HO�)XV�O� IL·O�XV�O�� .XYH\W��
9H]kUHW�·O�(YNkIL·O�.XYH\WL\H�������

&HVVkV��(E��%HNU�$KPHG�E��$Ov�5k]v�� úHUKX�0XKWDVDUL·W�7DKkYv� IL·O�IÖNKL·O�
+DQHIL��%H\UXW��'kU�·O�%HûkLUL·O�ùVOkPL\\H�������

&�UFkQv�� $OL� E�� 0XKDPPHG� E�� $OL�� HW�7D·UvIkW�� %H\UXW�� 'kUX·O�.�W�EL·O�
����ùOPL\\Hޏ���

&�YH\Qv�� ùPkP�·O�+DUHPH\Q� (E�·O�0HkOv� 5�NQ�GGvQ� $EG�OPHOLN� E��
$EGLOOkK�E��<�VXI�7kv�1vVkE�Uv��HO�%XUKkQ�Iv�XV�OL·O�IÖNK��WKN��6DOkK�
E��0XKDPPHG�E� 8YH\GD��%H\UXW��'kUX·O�N�W�EL·O�LOPL\\H�������

dLQDU�� )DWLK�� ´ù¶OkPX·O�0XYDNNÖ¶vQ·LQ� 7DNGLP� YH� 7DKOLOLµ�� 8OXVODUDUDVÖ�
6RV\DO�$UDûWÖUPDODU�'HUJLVL ����������������������
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'DøFÖ�� úDPLO�� ´ùKVDQµ�� 7'9� ùVOkP� $QVLNORSHGLVL�� ������������ ùVWDQEXO��
7'9�<D\ÖQODUÖ�������

(E��'kY�G��6XOH\PkQ�E��(ûދDV�(]Gv HV�6LFLVWkQv��6�QHQ�L�(E��'kY�G��WKN��
0XᒒDPPHG� 0Xᒒ\LGGvQ� ��EGXOᒒDPvG$ޏ %H\UXW�� HO�0HNWHEHW�·O�
�VUL\\H��WV$ޏ

(VHQ��+�VH\LQ�� ´=LQDµ��7'9� ùVOkP�$QVLNORSHGLVL�� ������������ ùVWDQEXO��
7'9�<D\ÖQODUÖ�������

*D]]kOv�� +XFFHWXގO�ùVOkP� (E� ᏡkPLG� 0XᒒDPPHG� E�� 0XᒒDPPHG��
0XVWDڍIk�Iv�ҵLOPLҴO�Xڍ�O��WKN��0XᒒDPPHGޏ�$EGXVVHOkPޏ�$EGXûûkIv��
%H\UXW��'kUXގO�.�W�ELގOޏ�ùOPL\\H�������

*ÖQEÖURøOX��0XVWDID�� ùVODP�+XNXN�0HWRGRORMLVLQGH�ÇKkG�+DEHU� YH�&HVVkV·ÖQ�
�P�����������ÇKkG�+DEHUH�<DNODûÖPÖ��6DNDU\D�hQLYHUVLWHVL�6RV\DO�
%LOLPOHU�(QVWLW�V���<�NVHN�/LVDQV�7H]L�������

ùEQ�5�ûG��(E�·O�9HOvG�0XᒒDPPHG�E��$ᒒPHG�E��0XᒒDPPHG�E��$ᒒPHG�
.XUW�Ev� (QGHOXVv�� %LGk\HWX·O�0XFWHKLG� YH� 1LKD\HWX·O�0XNWHVLG��
ᏨkKLUH��'kUX·O�ᏡDGvV �������

ùEQ�5�ûG� HO�&HG��(E�·O�9HOvG�0XᒒDPPHG�E��$ᒒPHG�� HO�%H\kQ� YH·W�WDڍ٭vO�
YH·û�ûHU٭X�YH·W�WHYFvKX�YH·W�WDҵOvO�OL�PHVkLOL·O�PXVWHٰUDFH��WKN��0XᒒDPPHG�
ᏡDFL�YH�ÇᒕDU�Q��%H\UXW��'kUX·O�ĞDUEL·O�ùVOkPv�������

.kVkQv�� �Ok�GGvQ�(E$ޏ %HNU�E��0HVޏ�G�E��$KPHG�HO�+DQHIv��%HGkҴLҵX·V�
DQkҴLҵڍ Iv WHUWvEL·û�ûHUkҴLҵ�� %H\UXW�� 'kUX·O�.�W�EL·Oޏ�ùOPL\\H�� ���
%DVÖP�������

.D\DSÖQDU��+DVDQ��´$OL� HO�.kUv·QLQ�7HkUX]�+DOLQGHNL�+DEHUOHUH�<|QHOLN�
'HøHUOHQGLUPHOHULµ�� 'RNX]� (\O�O� hQLYHUVLWHVL� ùODKL\DW� )DN�OWHVL�
'HUJLVL �������������������

.D\DSÖQDU�� +DVDQ�� +DQHIL� 0H]KHELQGH� $KDG +DEHU� 7HRULVL�� $OL� (O�.DUL�
gUQHøL��$QNDUD��$NDGHPLV\HQ�.LWDEHYL�������

0kYHUGvޏ��$Ov E��0XᒒDPPHG��HO�ֺkYL·O�.HEvU�Iv�ILNKL�PHڣKHEL·O�ùPĆP·û�úkILҵv YH�
KXYH� úHU٭X� 0XٰWDڍDUX·O�0X]HQv�� WKN�� úH\ᒕ Ov$ޏ 0XᒒDPPHG�
0XގDYYLᒅ YH�'øU��%H\UXW��'kUX·O�.�W�EL·Oޏ�ùOPL\\H� �����
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0HUğĩQkQv�� (E�·O�ᏡDVHQ� %XUKkQ�GGvQ� Ov$ޏ E�� (Ev %HNU� E�� �EGLOFHOvO$ޏ
)HUğĆQv�� HO�+LGk\H� Iv� úHU٭L� %LGk\HWL·O�0�EWHGv�� WKN�� 7DOODO� <XVXI��
%H\UXW��'DUX·O�ùᒒ\kގL�7�UkVL·Oޏ�$UDEL��WV�

0ROOD�+�VUHY��0XKDPPHG�E�� )HUkP�]��'�UHU�·O�K�NNkP� Iv� ûHUKL�*XUHUL·O�
DKNkP��E�\���'kUX�LK\kL·O�N�W�EL·O�DUDEL\H��WV�

0XVOLP�� (E�·O�ᏡXVH\Q� E�� HO�ᏡDFFkF�� �X٭v٭Dי 0XVOLP�� WKN�� 0XᒒDPPHG�
)XގkGޏ�$EG�OEkᒚL��%H\UXW��'kUX�ùᒒ\kގL�7XUkVL·Oޏ�$UDEv��WV�

1HYHYv�� (E�� =HNHUL\\k� <Dᒒ\k� E�� úHUHI�� 5DY٠DWX·ڒ�ڒkOLEvQ� YH� ҵXPGHWX·O�
PXWWDٵĩQ�� WKN�� =XKH\U� Hû�úkûv�� %H\UXW�� HO� 0HNWHEHW�·O�ùVOkPv��
�����

g]HQ�� ú�NU��� ´7HkUX]µ��7'9� ùVOkP�$QVLNORSHGLVL�� ������������ ùVWDQEXO��
7'9�<D\ÖQODUÖ�������

6HUDKVv�� (E�� %HNU� 0XKDPPHG� E�� (Ev� 6HKO� $KPHG�� HO�0HEV�W�� %H\UXW��
'kUX·O�0D·ULIH�������

6\DPVXGGLQ�� 6DKLURQ�� ´(EX� +DQLIH·QLQ� +DEHU·L� 9kKLG·L� 'HOLO� 2ODUDN�
.XOODQPDVÖµ�� oHY�� $�� .DGLU� (YJLQ�� .DKUDPDQPDUDû� 6�Wo�� ùPDP�
hQLYHUVLWHVL�ùODKL\DW�)DN�OWHVL�'HUJLVL ��������������������

úkILޏv�� (E� �EGXOODK$ޏ 0XᒒDPPHG� E�� ùGUvV�� HO�0XVQHG�� %H\UXW�� 'kUX·O�
.�W�EL·Oޏ�ùOPL\\H�������

úLPûHN��0XUDW�� ´+DQHIv� )DNLKOHULQ�+DEHU�$QOD\ÖûODUÖQÖQ� %LU�*|VWHUJHVL�
2ODUDN� 1DVV� h]HULQH� =L\kGH� 0HVHOHVLµ�� ùVODP� +XNXNX�
$UDûWÖUPDODUÖ�'HUJLVL �������������������

úLUk]v�� (E�� ùVKDN�� HO�0XKHڣڣHE� Iv� IÖٵKL·O�ùPkP� Hû�úkILҵv�� %H\UXW�� 'kUX·O�
.�W�EL·Oޏ�ùOPL\\H�

ᐅDᒒkYv�� (E�� &DޏIHU� $ᒒPHG� E�� 0XᒒDPPHG�� úHU٭X� 0HkQLҴL·O�kV ֔kU�� WKN��
0XᒒDPPHG�ᐕ�KUv�1HFFkU�� 0XᒒDPPHG�6H\\LG�&kG�·Oᒒkᒚ��E�\���
����ÇOHP�·O�.�W�Eޏ���

7LUPL]v�� 0XᒒDPPHG� E�� ÍVkޏ E�� �HYUH6 E�� 0�VD� E�HG�ᏕDᒒᒒkN�� 6�QHQ�L�
7LUPL]v�� WKN�� $ᒒPHG� ҕ0XᒒDPPHG� úkNLU�0XᒒDPPHG� )XގkG�
�EG�OEkᒚv�ùEUkKvP$ޏ 8WYH� ��YG$ޏ 0ÖVÖU�� úLUNHW�� 0HNWHEHWL� YH�
0DᒷEDDWL�0XᒲWDID�HO�%kEv�HO�ᏡDOHEv�����%DVÖP�������
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hVPHQGv��$OkDGGLQ�0XKDPPHG�E��$EGLOKDPLG��%H]O�·Q�QD]DU�Iv�XV�OL·O�IÖNK��
.DKLUH��0HNWHEHW�·W�7�UkV�������

<DUJÖ�� 0HKPHW� $OL�� ´)ÖNÖK� 8VXOF�OHULQH� *|UH� <D\JÖQ� 2ODUDN�
1DNOHGLOPHVL� *HUHNHQ� +DEHUOHUµ�� ùVODP� +XNXNX� $UDûWÖUPDODUÖ�
'HUJLVL ������������������

<DUJÖ�� 0HKPHW� $OL�� 0HûKXU� 6�QQHWLQ� 'LQGHNL� <HUL�� ùVWDQEXO�� (QVDU�
<D\ÖQODUÖ�������

<DYX]�� <XQXV� 9HKEL�� ´$KNkP�·O�.XU·kQµ�� 7'9� ùVOkP� $QVLNORSHGLVL��
�������ùVWDQEXO��7'9�<D\ÖQODUÖ�������

<HOHN��.DPLO��´1DV�h]HULQH�=L\kGHQLQ�0DKL\HWL�YH�%XQXQ�)�U��L�)ÖNKD�
(WNLVLµ��ùVODP�+XNXNX�$UDûWÖUPDODUÖ�'HUJLVL �����������������

<ÖOPD]�� 0XKDUUHP�� ´1DVVD� =L\kGH� 3UREOHPL� YH� )ÖNKv� ùKWLOkIODUD� (WNLVL�
�+DQHIv� YH� úkILv� 0H]KHSOHUL� gUQHøLQGH�µ�� *D]LRVPDQSDûD�
hQLYHUVLWHVL�ùODKL\DW�)DN�OWHVL�'HUJLVL �����������������

=H\ODދv�� (E� 0XKDPPHG� 2VPkQ� E�� $OL�� 7HE\vQ�·O�KDNkLN� ûHUKX� .HQ]L·G�
GDNkLN��%XODN��0DWEDދDW�·O�.�EUD·O�(PvUL\\H�������

�


