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����øQFHOHQHQ�\D]ÕODUÕQ�HOHúWLUL�\D]ÕVÕ�ROPDNWDQ�oRN�\RUXP�\D]ÕVÕ�ROGX÷X��\D]ÕODUGD�ILOPLQLQ�JHQHOOLNOH�DXWHXU��SVLNDQDOLWLN�YH�
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ILOPOHULQGHQ�YH�$KODW�$÷DFÕ�ILOPLQH�NDGDU�JHOHQ�VLQHPD�\DNODúÕPÕQGDQ�IDUNOÕODúWÕ÷Õ�\RUXPODUÕQÕQ�\DSÕOGÕ÷Õ��\D]DUODU�WDUDIÕQ�
GDQ�ILOPLQ�EH÷HQLOGL÷L��\R÷XQ�GL\DORJODUÕ�YH�V�UHVL�GÕúÕQGD�ROXPVX]�RODUDN�GH÷HUOHQGLULOPHGL÷L�J|U�OPHNWHGLU�

������&LQHPD�DUWLFOHV�SXEOLVKHG�XQGHU�WKH�WLWOH�RI��ILOP�FULWLFLVP��LQ�WKH�PHGLD�DUH�D�W\SH�RI�ZULWLQJ�WKDW�HVWDEOLVKHV�D�UHODWLRQ�
VKLS�EHWZHHQ�ILOPV�DQG�DXGLHQFHV�DQG�LQWHUSUHWV�ILOPV��7KHVH�W\SHV�RI�ZULWLQJV��ZKLFK�FUHDWH�D�WHQVLRQ�EHWZHHQ�ZULWHUV��
GLUHFWRUV�DQG�SURGXFHUV��DOVR�VHUYH�WR�SURPRWH�ILOPV��+LVWRULFDOO\��WKHVH�DUWLFOHV�KDYH�HPHUJHG�ZLWK�D�GHVFULSWLYH�IXQFWLRQ��
DQG�KDYH�WXUQHG�LQWR�PRUH�LQ�GHSWK�DFDGHPLF�VWXGLHV�LQ�WKH�SURFHVV��,Q�DFDGHPLF�ZULWLQJV��ZKLOH�ILOPV�DUH�KDQGOHG�ZLWK�
VRFLRORJLFDO�� SV\FKRDQDO\WLF�� LGHRORJLFDO�� SKLORVRSKLFDO�� DXWHXU�� VHPLRWLF�� IHPLQLVW� DSSURDFKHV�� VXSHUILFLDOO\� VLPLODU�
WHQGHQFLHV�DUH�REVHUYHG�LQ�WKH�DUWLFOHV�LQ�WKH�PHGLD�
������7KH�DUWLFOH�SURYLGHV�LQIRUPDWLRQ�DERXW�WKH�FRQFHSWV�RI�ILOP�FULWLFLVP�DQG�ILOP�LQWHUSUHWDWLRQ��,Q�WKH�WZR�ZHHNV�LPPHGL�
DWHO\� DIWHU� WKH� UHOHDVH� RI�1XUL� %LOJH�&H\ODQ
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����*LULú

����%LU�ILOPLQ�YL]\RQD�JLUPHVL\OH�ELUOLNWH�JD]HWH��GHUJL�YH�LQWHUQHW�VLWHOHULQGH�EX�ILOP�KDNNÕQGD�JHQHOOLNOH�
³ILOP�HOHúWLULVL´�EDúOÕ÷Õ�DOWÕQGD�\D]ÕODU�\D\ÕQODQPDNWDGÕU��%X�\D]ÕODU�ILOPLQ�YL]\RQD�JLUPHVL�VÕUDVÕQGD�YH�
VRQUDVÕQGD��J�QFHO�RODUDN�\D\ÕQODQGÕ÷Õ�LoLQ�ILOPOHU�KDNNÕQGD�ELOJL�YHUPHNWH��\DQÕ�VÕUD�ILOP�KDNNÕQGD�EHOLUOL�
\DUJÕODU�GD�ROXúWXUPDNWDGÕU��%X�\DUJÕODU�VH\LUFLOHULQ�LOJLVLQL�ILOPH�\|QOHQGLUHELOHFH÷L�JLEL��WHUVLQH�GH�QHGHQ�
RODELOPHNWHGLU��<D]ÕODU�EX�QLWHOL÷L\OH�\D]Õ\Õ�NDOHPH�DODQODU�LOH�\|QHWPHQOHU�\DSÕPFÕODU�DUDVÕQGD�ELU�JHULO�
LP�DODQÕ�ROXúWXUPDNWDGÕU��d�QN��EX�\D]ÕODU�ILOP�KDNNÕQGD�NDPXR\XQD�VXQXODQ�YH�LoLQGH�\DUJÕ�EDUÕQGÕUDQ�
LON�ELOJLOHUGLU��<|QHWPHQ�YH�\DSÕPFÕODUÕQ� ILOPLQ�YL]\RQD�JLULúL�VÕUDVÕQGD�HQ�E�\�N�EHNOHQWLOHUL�P�PN�Q�
RODQ�HQ�\�NVHN�VD\ÕGD�L]OH\LFL\H�XODúPDN��L]OH\LFLOHU�WDUDIÕQGDQ�EH÷HQLOPHNWLU��%X�KHP�JLúH�ILOPOHUL�KHP�
GH�³VDQDW�ILOPOHUL´�DoÕVÕQGDQ�GH÷LúPH]�ELU�EHNOHQWLGLU��6LQHPD��UHWLPL�VH\LUFLOHUGHQ�JHUHN�³SDUD´��JHUHN�
³LOJL´� ELoLPLQGHNL� JHUL� G|Q�úOHU� VD\HVLQGH� V�UG�U�OHELOPHNWHGLU�� %X� ED÷ODPGD� ³ILOP� HOHúWLULVL´� EDúOÕ÷Õ�
DOWÕQGD�\D\ÕQODQDQ�\D]ÕODU�JHUL�G|Q�ú�V�UHFLQGH�|QHPOL�ELU�HúLN�QRNWDVÕGÕU���
� � �0HG\DGD�\HU�DODQ�EX� W�U�\D]ÕODU�NXUDPVDO�ELU�QLWHOLN�YH�GHULQOLN�YDDW�HGHQ�³HOHúWLUL´�EDúOÕ÷Õ�DOWÕQGD�
\D\ÕQODQÕ\RUVD�GD�GDKD�\�]H\VHO�YH�NLúLVHO�EH÷HQL��]HULQH�NXUXODQ�³\RUXP´�YH�WDPDPHQ�ILOPH�LOJL\L�DUWÕU�
PD\D�\|QHOLN�³WDQÕWÕP´�DODQÕQD�ND\PDNWDGÕU��0DNDOHGH�1XUL�%LOJHQ�&H\ODQ¶ÕQ�$KODW�$÷DFÕ��ILOPLQLQ�YL]\R�
QD�JLUGL÷L���+D]LUDQ������WDULKLQGHQ�LWLEDUHQ��o�KDIWDOÕN�V�UHGH�\D\ÕQODQDQ�\D]ÕODUGDQ�UDQGRP�\|QWHPL�
\OH�VHoLOHQ����\D]Õ�LQFHOHQPLúWLU��0DNDOHQLQ�DPDFÕ��EX�ILOPGHQ�KDUHNHWOH�\D]ÕODUÕQ�HOHúWLUL��\RUXP��WDQÕWÕP�
ER\XWODUÕQÕ� WHPD�� NDYUDP� YH� V|\OHP� �]HULQGHQ� HOH� DOPDN�� \D\JÕQ� RODUDN� NXOODQÕODQ� ³ILOP� HOHúWLULVL´�
NDYUDPÕQÕ�WDUWÕúPD\D�DoPDNWÕU�

�������)LOPOHU�h]HULQH�<D]ÕODU�YH�<DNODúÕPODU

�����.DSDOÕ�ELU�ELoLPOHUL�ROVD�GD�VDQDW�\DSÕWODUÕ�³DoÕN�PHWLQ´OHUGLU��L]OH\LFLOHUL��RNXUODUÕ�WDUDIÕQGDQ�ELULFLN�WHNLO�
OLNOHUL� ER]XOPDGDQ�� IDUNOÕ� ELoLPOHUGH� \RUXPODQDELOPHNWHGLU�� 8PEHUWR� (FR¶QXQ� GH\LúL\OH�� ³ELU� VDQDW�
\DSÕWÕQGDQ�KD]�DOPDN��RQXQ�ELU�\RUXPXQX�\DSPDN��RQX�V|\OH\LS�oDOPDN��|]J�Q�ELU�EDNÕú�DoÕVÕQGDQ�RQX�
\HQLGHQ� \DúDPDN� GHPHNWLU´� ������� V��������� 6DQDWoÕQÕQ� QL\HWLQL� DQOD\DELOPHN� LoLQ� \RUXPOD\ÕFÕQÕQ�
PHWQLQ�DQODP�oHUoHYHVLQL�DUDODPDVÕ�JHUHNPHNWHGLU��$QFDN�ELU�VDQDW�\DSÕWÕQÕQ�DQODP�oHUoHYHVL�ROGXNoD�
JHQLúWLU��DQODP�ODU�D�HULúPHN�KHU�]DPDQ�SHN�NROD\�JHUoHNOHúPHPHNWHGLU��HULúPHQLQ�VDELW��JHoHUOL�ELU�
IRUP�O��GH�\RNWXU��d�QN��VDQDW�\DSÕWODUÕ�HOHúWLUHO�ELU�o|]�POHPH\OH�XODúÕODELOHFHN�NDUPDúÕN�ELU�\DSÕ\D�
VDKLS�RODELOLU��\DUDWÕFÕVÕQÕQ�G�ú�QVHO�\DNODúÕPÕQÕQ�|WHVLQH�JHoLS�\DUDWÕFÕVÕQGDQ�ED÷ÕPVÕ]�ELoLPGH�\DúD�
PD\D�EDúOD\DELOLU��6DQDW�\DSÕWODUÕQÕ�VHYPHN�\D�GD�VHYPHPHN�RQODUÕQ�DQODPÕQÕ�o|]PHN��DQODPÕQ�\DUDW�
WÕ÷Õ�GX\JX\D�J|UH�ELU�WHSNL�YHUPHNWLU��)LOP�HOHúWLULVL�ILOPLQ�GÕúDYXUXPXQX��LoHUL÷LQL�YH�V|\OHPLQL�GDKD�L\L�
DQODPD��DoÕNODPD�YH�N�OW�UHO�EHOOH÷H�\HUOHúWLUPH�DU]XVX\OD�RUWD\D�oÕNPÕúWÕU��L]OH\LFL�LOH�ILOP�DUDVÕQGD�ELU�
N|SU�� NXUDUNHQ� VLQHPD� VDQDWÕQÕQ� YH� VLQHPD� VDQDWoÕVÕQÕQ� JHOLúLPLQH� NDWNÕGD� EXOXQPD� LGGLDVÕ� GD�
WDúÕPDNWDGÕU��g]GHQ��������V�����$QFDN�ILOPOHU�oRN�NDWPDQOÕ�|\N�OHU�DNWDUÕU��EX�|\N�OHU�IDUNOÕ�RNXPDODUD�
L]LQ�YHULU��)LOP�HOHúWLULOHUL�ILOPOHUGH�J|UPHPL]H�UD÷PHQ�WDQÕPOD\DPDGÕ÷ÕPÕ]�DQODPODUD�GDLU�RNXPDODU�LoLQ�
PLKPDQGDUOÕN�\DSDU��DQODPD�LOLúNLQ�\HQL�RODQDNODU�VXQDU��.DEDGD\Õ��������V������
�����%LU\ÕOGÕ]¶D��������V�����J|UH�ILOPOHU�KDNNÕQGDNL�\D]ÕODU�³WDQÕWPD�\D]ÕODUÕ´��³NODVLN�HOHúWLULOHU´��³GHULQOHP�
HVLQH�HOHúWLULOHU´��³ELOLPVHO�HOHúWLULOHU´�RODUDN�VÕQÕIODQGÕUÕODELOLU��*�Q�P�]GH�ILOPOHUL�DQODPD\D�G|Q�N�RODQ�
DNDGHPLN� HOHúWLUL� KDULFLQGHNL� \D]ÕODUÕQ� oR÷X� HOHúWLUL�\RUXP� LOH� WDQÕWÕP� DUDVÕQGD� VÕQÕUODUÕ� PX÷OkN� ELU�
DODQGD�NDOPDNWDGÕU��)LOP�HOHúWLULOHUL� LOH�SRS�OHU�RNXPDODU� Lo� LoH�JHoPLú�YH�EX�\D]ÕODU�ELU�E�W�Q�RODUDN�
VLQHPD�HQG�VWULVLQLQ�ELU�SDUoDVÕQD�G|Q�úP�ú�GXUXPGDGÕU��d�QN��VLQHPD�OLEHUDO�HNRQRPLN�VLVWHPLQ�ELU�
SDUoDVÕ�RODUDN�JHOLúPLú�YH�ILOPOHU�ILOP��UHWLFLOHUL�LOH�ILOP�W�NHWLFLOHUL�DUDVÕQGD�DOÕQÕS�VDWÕODQ�ELU�³PHWD´\D�
G|Q�úP�úW�U��.ÕOÕo��������V�������%X�ED÷ODPGD��VLQHPD�HQG�VWULVLQLQ��UHWWL÷L�\DSÕWODU�KDNNÕQGD�PHG\D�
GD�J�QFHO�RODUDN�\HU�DODQ�\D]ÕODU��VH\LUFLQLQ�VLQHPD�VDORQXQD�oHNLOPHVLQH�\D�GD�WHUVLQH�KL]PHW�HWPHNWH�
GLU�
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� � �<XQDQFD� ³\DUJÕODPDN´� DQODPÕQGDNL� NULQHLQ� N|N�QGHQ� W�UHWLOHQ� NULWLNRV� V|]F�÷�� /DWLQFH\H� FULWLFXV�
RODUDN�JHoPLú�� øQJLOL]FHGH�FULWLFLVP��)UDQVÕ]FDGD�FULWLTXH��$OPDQFDGD�NULWLN� V|]F�÷�QH�G|Q�úP�úW�U�
�+DQoHUOLR÷OX��������V������&ULWLFLVP�V|]F�÷��³WHIULN�HWPHN´��D\ÕUW�HWPHN���³LGUDN�HWPHN´��NDYUDPDN��YH�
³\DUJÕODPDN´�ROPDN��]HUH��o�|QHPOL�ER\XW�WDúÕU��g]GHQ��������V������7�UNoHGH�QDNG�N|N�QGHQ��UHWLOHQ�
YH�³GH÷HUOL�RODQÕ�D\ÕUPD´�DQODPÕQD�JHOHQ�WHQNLG�\D�GD�HOHPHN�ILLOLQGHQ��UHWLOHQ�HOHúWLUL�V|]F�÷��NXOODQÕO�
PDNWDGÕU��6|]F�÷�Q�oRN�VD\ÕGD�DQODPÕQÕQ�ROGX÷XQX�EHOLUWHQ�&HYL]FL¶\H��������V������J|UH��HOHúWLULQLQ�
VDQDW�DODQÕQGDNL�DQODPÕ�HVHUOHULQ�oHúLWOL�|]HOOLNOHULQL�YH�LúOHYOHULQL�KHVDED�NDWDUDN�HVHUOHUH�GH÷HU�ELoPH��
RQODUÕ�DQDOL]�HWPH��\DUJÕODPDGÕU��(OHúWLUL�\DSDQ�NLúL�LoLQ�JHoPLúWH�WHQNLWoL������¶ODUGD�HOHúWLUPHFL��<HQL�
6LQHPD���������J�Q�P�]GH�LVH�HOHúWLUPHQ�V|]F�NOHULQLQ�NXOODQÕOGÕ÷Õ�J|U�OPHNWHGLU��(OHúWLUPHQ�VLQHPD�
\D�JLGHQ�³D\UÕNVÕ´�ELU�VH\LUFLGLU�YH�VH\LUFLQLQ�GDQÕúPDQOÕ÷ÕQÕ��KDWWD�DYXNDWOÕ÷ÕQÕ��VWOHQLU��2QDUDQ��������
V�����������)LOP�HOHúWLULVL� ILOPL� VDQDW�� HVWHWLN�� X\JXOD\ÕP�� WRSOXPELOLP�\|Q�QGHQ�GH÷HUOHQGLULOPHVL\OH�
X÷UDúDQ�\D]Õ� W�U�G�U� �g]|Q��������V�������7HUFLK�HGLOHQ�\DNODúÕP�GR÷UXOWXVXQGD�PHVDMODUÕQ�NDYUDQ�
PDVÕQD�\DUGÕPFÕ�RODQ�\D]ÕODUGÕU��*�OHU��������V������
�����7�UNoHGH�ILOP�HOHúWLULVL�WHULPL�ILOPOHU�KDNNÕQGD�\D]ÕODQ�KHU�W�UO��\D]Õ\Õ�NDSVD\DQ�JHQHO�ELU�DGODQGÕUPD�
LNHQ��øQJLOL]FHGH�LVH�ILOP�HOHúWLULVL��ILOP�FULWLFLVP��LOH�ILOP�\RUXPX��ILOP�UHYLHZ��WHULPOHUL�D\UÕúPÕúWÕU��)LOP�
HOHúWLULVL�� ILOPLQ� \D\ÕQODQPDVÕQGDQ� \ÕOODU� VRQUD� ILOP� NXUDPODUÕQGDQ� \DUDUODQDUDN� \D]ÕODQ�� DNDGHPLN�
ND\QDNODUGD�\D\ÕQODQDQ�YH�ILOPL�GHULQOHPHVLQH�DQDOL]�HGHQ�\D]ÕGÕU��7HN�ELU�ILOP��]HULQH�RODELOHFH÷L�JLEL��
ILOP�W�UOHULQH��\|QHWPHQLQ�ILOPRJUDILVLQH�GH�RGDNODQDELOLU��)LOP�\RUXPX�\D]ÕVÕ�LVH�ILOPLQ�YL]\RQD�JLULúL\OH�
ELUOLNWH� GHUJL�� JD]HWH� YH� ZHE� VLWHOHULQGH� \D\ÕQODQDQ�� GDKD� oRN� VH\LUFLOHUH� ILOP� KDNNÕQGD� ELOJL� YHUHQ�
\D]ÕGÕU� �KWWSV���JXLGHV�OLEXZ�HGX���<RUXPFXODU� ILOP� KDNNÕQGD� VH\LUFL\H� G|Q�N� WDNGLU� �UHWLUNHQ�� HOHúWLU�
PHQOHU� LVH� ILOPL� VDQDWVDO� YH� NXUDPVDO� |Oo�WOHUOH� GH÷HUOHQGLULU� �g]GHQ�� ������ V��������� <RUXPFXODU�
NHQGLOHULQL�L]OH\LFL\H�NDUúÕ�VRUXPOX�KLVVHGHUNHQ�HOHúWLUPHQOHU�GDKD�ELUH\VHO�KDUHNHW�HGHU��+HU�LNL�JUXSWD�
GD�\D]ÕODU�\D]DUÕQ�|]QHOOL÷LQL�EDUÕQGÕUÕU�� øVWHU�HOHúWLUL� LVWHU�\RUXP�ROVXQ�³ELU� ILOP�KDNNÕQGD�\D]PDN��ELU�
DQODPGD��EX�NH]�RNX\XFX\OD�JLULOHQ��GDKD�|Oo�O��YH�UDILQH�ELU�LOHWLúLP�WDU]ÕGÕU�´��&RUULJDQ��������V������
<D]ÕODQODU�J|VWHULOHQ�LúLWLOHQGHQ�NDODQ�L]OHU�ROGX÷X�LoLQ�\D]DUODU�DQODWÕP�DUDFÕ�RODUDN�VLQHPDQÕQ�NHQGLQH�
|]J��³GLOVHO´�QLWHOLNOHULQL�ELOPHN�]RUXQGDGÕU��$QODP��NDPHUDQÕQ�|Q�QGH�ROXS�ELWHQOHULQ�QDVÕO�G�]HQOHQGL÷L�
�PL]DQVHQ��YH�QDVÕO�DNWDUÕOGÕ÷Õ��VLQHPDWRJUDIL��LOH�RUWD\D�oÕNPDNWDGÕU��
� � �3UDPDJJLRUH�YH�:DOOLV¶H� �������V��������J|UH�PHG\DGDNL�\D]ÕODU� ILOPLQ� WHPD�YH�DQODPODUÕQÕ� LIDGH�
HGHUNHQ��KHU�ELUL�IDUNOÕ�DQODP�G�]H\OHUL\OH�LOJLOL��o�IDUNOÕ�ELoLP�DODELOLU��$oÕNOD\ÕFÕ�LGGLD��ILOPLQ�WHPHO�|]HO�
OLNOHULQLQ�WDUDIVÕ]�LIDGHVLGLU�YH�\DUJÕ�LoHUPH]��ROD\ODUÕQ�|QHPLQL�WDUWÕúPD]��'H÷HUOHQGLUPH�LGGLDVÕ�ELU�\DUJÕ�
VXQDU��\D]DUÕQ�� ILOPLQ� L\L�\D�GD�YDVDW�ROXúXQD� LOLúNLQ� LQDQFÕQÕ� LIDGH�HGHU��EXQX�ELU�QRWODPD�VLVWHPLQH�
G|Q�úW�UHELOLU�� *�oO�� ELU� GH÷HUOHQGLUPH� LGGLDVÕ�� GH÷HUOHQGLUPHQLQ� ROXPOX� YH\D� ROXPVX]� ROPDVÕQÕQ�
QHGHQOHULQL� GH� LoHULU��<RUXPODPD� LGGLDVÕ� LVH� ILOPLQ� WHPDODUÕQÕ� WDQÕPODPDNWDQ� ID]ODVÕQÕ� \DSDU�� LoHUGL÷L�
VR\XW�ILNLUOHUL�HOH�DOÕU�YH�ILOPLQ�EX�WHPDODUOD�QH�\DSWÕ÷Õ�NRQXVXQGD�ELU�WDUWÕúPD\D�XODúÕU��g\N�Q�Q��NDUDN�
WHUOHULQ��VLQHPDWRJUDILQLQ�L]OH\LFLQLQ�GX\JXVDO�YH�G�ú�QVHO�GHQH\LPOHU��UHWPHVLQGHNL�HWNLOHúLPL�RUWD\D�
NR\PD\D�oDOÕúÕU��)LOP�RNXPDQÕQ�HQ�]RUOD\ÕFÕ�\|QOHULQGHQ�ELUL�\RUXPOD\ÕFÕ�LGGLDODU�JHOLúWLUPHNWLU��ø]OH\LFL�
QLQ� ELU� ILOPL� J|U�S� J|UPH\HFH÷LQH� NDUDU� YHULUNHQ� DoÕNOD\ÕFÕ� LGGLDODU� \DUDUOÕ� RODELOLUNHQ�� \RUXPOD\ÕFÕ�
LGGLDODU�\DNÕQVDPD\Õ�\HQL�ELU�G�]H\H�WDúÕU��<RUXPODPD�� L]OH\LFLOHUL� L]OHPH�GHQH\LPL�ELWWLNWHQ�VRQUD�GD�
HWNLOHPH�SRWDQVL\HOL�WDúÕPDNWDGÕU��
� � �7�UNoH� OLWHUDW�UGH� ³HOHúWLUL´� YH� ³\RUXP´�NDYUDPODUÕ�ELUELULQH� LNDPH�RODUDN�NXOODQÕOGÕ÷Õ��|UQHN�RODUDN�
VHoLOHQ�\D]ÕODUÕQ�\D\ÕQODQGÕNODUÕ�PHFUDODUGD�³ILOP�HOHúWLULVL´�RODUDN�EDúOÕNODQGÕUÕOGÕ÷Õ�LoLQ��oDOÕúPDGD�GD��
³ILOP�HOHúWLULVL´�NDYUDPÕ�WHUFLK�HGLOPLúWLU�� øQFHOHQHQ�\D]ÕODUGD�EX�LNL�NDYUDP�ELUELULQLQ� LoLQH�JHoWL÷L�JLEL��
DNDGHPLN�\D]ÕODUGD�EDúYXUXODQ�ILOP�HOHúWLULVL�DQDOL]L�\DNODúÕPODUÕQÕQ�NLPL�XQVXUODUÕ�GD�NDUúÕPÕ]D�oÕNPDN�
WDGÕU�
� � 6LPEHU� 5DQD� $WD\¶D� ������� V���� J|UH�� ILOP� HOHúWLULVLQLQ� EDúODQJÕFÕ� WL\DWUR� HOHúWLUPHQL� $GROSKH�
%ULVVRQ¶XQ� /H�7HPSV¶WH�� ����¶GH� \D\ÕQODQDQ� /¶DVVDVVLQDW� GX�'XF� GH�*XLVH� �*XLVH�'�N�¶Q�Q�.DWOL��
ILOPLQH�LOLúNLQ�\D]ÕVÕGÕU��=DIHU�g]GHQ¶H��������V�����J|UH�LVH�����¶WH��3KLODGHOSKLD�,QTXLUHU¶GD�ILOP�\RUXP�
ODUÕ� \D\ÕQODQPD\D� EDúODPÕúWÕU�� (GZLQ� 6�� 3RUWHU¶ÕQ� 7KH� *UHDW� 7UDLQ� 5REEHU\� ILOPL� KDNNÕQGD� \D]ÕODQ�
\D]ÕODU� LON� ILOP� HOHúWLULOHULGLU��0XKVLQ�(UWX÷UXO¶XQ�3HQoH� �6HGDW�6LPDYL�� ������ ILOPL� KDNNÕQGD�7HPDúD�
GHUJLVLQGH� �����$÷XVWRV¶XQGD� \D]GÕ÷Õ� \D]Õ�7�UNL\H¶GH� \D\ÕQODQDQ� LON� VLQHPD� HOHúWLULVL� RODUDN� NDEXO�
HGLOLU�

%]XIOMR�,����������*MPQ�)PI˚XMVMWM�QM��=SVYQY�QY��8ER�X�Q��Q�#�%LPEX�%ʯEG��*MPQM�,EOO�RHE�=E^�PERPEV�Í^IVMRHIR�&MV�ĮRGIPIQI
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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����6RQUDNL�\ÕOODUGD�ø��*DOLS��$UFDQ���.�5��UXPX]OX�ELU�\D]DU��%XUKDQ�)HOHN�YH�0XVWDID�1LKDW�g]|Q�ILOP�
HOHúWLULOHUL�\D]PD\D�EDúODU��6DELKD�=HNHUL\D¶QÕQ�����¶GH�\D\ÕQ�KD\DWÕQD�EDúODGÕ÷Õ�6LQHPD�*D]HWHVL¶QGH�
LP]DVÕ]�HOHúWLULOHU�\D\ÕQODQÕU������¶GH�VLQHPD\OD�KLoELU�LOLúNLVL�ROPD\DQ�+DVDQ�$OL�<�FHO¶LQ�ELOH��*�QHúH�
'R÷UX��1D]ÕP�+LNPHW�������ILOPL�KDNNÕQGD�VLQHPD�HOHúWLULVL�\D]GÕ÷Õ�J|U�O�U��0HWLQ��������V������7�UN�
EDVÕQÕQGD� G�]HQOL� VLQHPD� HOHúWLULOHUL� ����¶GD� 0HOLK� %DúDU� YH� 9HKEL� %HOJLO¶LQ� \D]ÕODUÕ\OD� EDúODPÕúWÕU�
�%LU\ÕOGÕ]��������V������*�Q�P�]GH�ILOP�HOHúWLULOHUL�YH�\RUXPODUÕ�VD\ÕFD�DUWPÕúWÕU�YH�\D]ÕOÕ�EDVÕQGDQ�oRN�
ZHE� VLWHOHULQGH� \D\ÕQODQPDNWDGÕU��%X� \D]ÕODU� ILOPOHUL� DQODPD�DQODPODQGÕUPD� NDGDU�� WDQÕWPD� LúOHYL� GH�
�VWOHQPHNWHGLU�� 6LQHPD� HOHúWLULOHULQL� ³\�NVHN� ELU� N|SU�GHQ� DNDUVX\D� W�N�UPHN´� RODUDN� QLWHOHQGLUHQ�
³EDúDUÕVÕ]�ELU�UHNODP�GHVWHNOH\LFLVL´�RODUDN�J|UHQ�%D]LQ��EX�\D]ÕODUÕQ�³\DUDUVÕ]OÕ÷D�ED÷OÕ�JHUHNOLOL÷L´QGHQ�
GH�V|]�HGHU��³8OX�D÷DFÕQ��VW�QGHNL�EX�DVDODN�ELWNLOHULQ��D÷DFÕQ�E�\�PHVLQH�JHUHNOL�RUWDN\DúDPD�LOLúNLOH�
UL�NXUPDVD�GD��D÷DFÕQ�PXWOXOXNOD�\DúODQPDVÕ�LoLQ�JHUHNOL�RUWDN\DúDPD�LOLúNLOHUL�NXUGX÷XQD�LQDQÕ\RUXP´�
������� V������ ������ 7XQFD�$UVODQ� LVH� ILOP� HOHúWLUPHFLOL÷LQL� %D]LQ¶LQ� ³DNDUVX\D� W�N�UPHN´� \DUJÕVÕQÕ�
oD÷UÕúWÕUDFDN�ELoLPGH��³EX�LúL�GDKD�oRN�GHULQ�ELU�NX\X\D�\DSUDN�DWÕS��oÕNDFDN�VHVL�GX\PD\D�oDOÕúPDN´�
RODUDN�LIDGH�HGHU��\ÕO�YH�VD\ID����*�Q�P�]GH�GH�WDUWÕúPD�V�UPHNOH�ELUOLNWH�\D]ÕODUÕQ�VH\LUFL�NLWOHVL�DOJÕVÕ�
�UHWWL÷L��DNDGHPL�YH�VHNW|U�ELOHúHQOHULQH�NÕODYX]OXN�HWWL÷L�V|\OHQHELOLU�
� � � �%LU� VDQDW� \DSÕWÕQÕ� HOHúWLUHELOPHN� \DSÕWÕ� ROXúWXUDQ�SHN� oRN� LONH\L�� WHNQL÷L�� \DNODúÕPÕ�� H÷LOLPL� YH� EX�
VDQDWÕQ� EHVOHQGL÷L� VRV\RORML�� SVLNRORML�� IHOVHIH�� PLWRORML�� WDULK�� HNRQRPL�� VL\DVHW� JLEL� IDUNOÕ� GLVLSOLQOHUL�
ELOPH\L�JHUHNWLUPHNWHGLU��6LQHPD�ELoLP�YH�LoHULN�|]HOOLNOHUL\OH�IDUNOÕ�GLVLSOLQOHUGHQ�EHVOHQGL÷L�LoLQ�HOHúWLU�
PHQOHULQ�GH� ILOPL�GLVLSOLQOHUDUDVÕ�ELU�EDNÕúOD�HOH�DOPDVÕ�RUWD�QRNWDGD�EXOXúPD\Õ�NROD\ODúWÕUDFDNWÕU��%X�
\D]ÕODU� ILOPOHUL� VDGHFH� DQODPD\D� KL]PHW� HWPH]�� �UHWLOGL÷L� G|QHPH� DLW� HNRQRPLN�� SROLWLN�� WRSOXPVDO��
N�OW�UHO�YH�HVWHWLN�|]J�OO�NOHUL�KDNNÕQGD�GD�ELOJL�YHULU��$NEDO�6�DOS��������V������
�����)LOP�HOHúWLULVL�DODQÕQGD�ELUELULQLQ�GHYDPÕ�YH\D�NDUúÕWÕ�RODUDN�RUWD\D�oÕNDQ�oHúLWOL�\DNODúÕPODU�JHOLúWLULOP�
LúWLU��g]GHQ��������JD]HWH�HOHúWLULVL��WDULKVHO��DXWHXU��J|VWHUJHELOLPVHO��VRV\RORMLN��LGHRORMLN��SVLNDQDOLWLN�
YH� IHPLQLVW� HOHúWLUL� RODUDN� VHNL]� WHPHO� \DNODúÕPGDQ�V|]�HGHUNHQ��.DEDGD\Õ� ������� IHOVHIL� YH�ELOLúVHO�
\DNODúÕPODUÕ�HNOHU��&RUULJDQ��������LVH�WDULKVHO��XOXVDO��W�U��DXWHXU��ELoLPFL�YH�LGHRORMLN�\DNODúÕPODUGDQ�
V|]�HGHU��ÕUNOD�LOJLOL�\DNODúÕPODUÕ��SRVWNRORQ\DO�DUDúWÕUPDODUÕ��TXHHU�NXUDPÕQÕ�LGHRORMLN�\DNODúÕPÕQ�DOWÕQGD�
HOH�DOÕU��(OHúWLUPHQOHU�WHN�EDúÕQD�\HWHUVL]�NDOGÕ÷Õ��NLPL�QRNWDODUÕ�GÕúDUÕGD�EÕUDNWÕ÷Õ�LoLQ�WHN�ELU�\DNODúÕPOD�
NHQGLVLQL�VÕQÕUODPD]��IDUNOÕ�\DNODúÕPODUÕ�ELU�DUDGD�NXOODQÕU��
�����7DULKVHO�HOHúWLUL�ILOPOHUL��UHWLOGLNOHUL�WDULKVHO�G|QHP�ED÷ODPÕQGD�GH÷HUOHQGLUHELOLU��\DSÕOGÕ÷Õ�G|QHPH�DLW�
NRúXOODUÕ� HVDV� DODUDN�� WDULKVHO� DQODWÕODUÕ� EXOJXOD\DELOLU� �.DEDGD\Õ�� ������ V������ %X� \DNODúÕP� ILOPOHUL�
WHNQLN��LoHULN�|]HOOLNOHUL���UHWLP�NRúXOODUÕ��L]OH\LFL�DOÕPODPDVÕ�DoÕVÕQGDQ�G|QHPOHUH�J|UH�NDUúÕODúWÕUDELOLU��
+HU�ILOPLQ�LoLQGHNL�WDULKVHO�YHULOHU�EXOJXODQDELOLU��$QFDN�LGHRORMLN�ELU�DUDo�RODUDN�³WDULK�QDULQ�ELU�DUDoWÕU��EX�
QHGHQOH� NÕOÕ� NÕUN� \DUDUDN� NXOODQPDN� JHUHNLU´�� \RUXPOD\DQÕQ� |]QHO� EDNÕúÕ� ILOPLQ� DQODP�ODU�ÕQÕ� GD�
IDUNOÕODúWÕUÕU��&RUULJDQ��������V����������
�����)HOVHIL�HOHúWLUL�NXUPDFD�\D�GD�NXUPDFD�GÕúÕ��DQD�DNÕPD�GDKLO�\D�GD�NDUúÕW�ROVXQ�ILOPOHUL�IHOVHIL�ED÷ODP�
LoLQGH�o|]�POHU��)LOPOHULQ�DQD�\DSÕ� WDúÕ�RODQ� ³LQVDQ´�YDUOÕ÷Õ�� \RNOX÷X��DKOkNÕ�� NDGHUL��KD]ODUÕ\OD�EDúOÕ�
EDúÕQD�ELU� IHOVHIH�NRQXVXGXU��$QODWÕODQ�|\N�OHULQ� LQDQGÕUÕFÕOÕ÷Õ�JHUoHN��KDNLNDW��JHUoHNOLN��VLP�ODV\RQ�
JLEL�NDYUDPODU��]HULQGHQ�VRUJXODQPDNWDGÕU��)HOVHIL�HOHúWLUL�NDoÕQÕOPD]�RODUDN�\RUXPFXQXQ�NHQGL�G�Q\D�
J|U�ú�QGHQ�KDUHNHW�HWPHVL�DQODPÕQD�JHOPHNWHGLU��
� � �6RV\RORMLN�HOHúWLUL� ILOPOHUL� VDQDWoÕQÕQ�|]QHO�ELU� GÕúDYXUXPX�ROPDNWDQ�oRN� WRSOXPVDO� \DSÕQÕQ��U�Q��
RODUDN�HOH�DOÕU��)LOPOHUOH�WRSOXP�YH�VH\LUFL�DUDVÕQGDNL�LOLúNL�o|]�POHQPH\H�oDOÕúÕOÕU��7HPHO�VRUXQVDO�ILOPLQ�
WRSOXPX�QDVÕO� \DQVÕWWÕ÷Õ� YH� QDVÕO� HWNLOHGL÷LGLU��7RSOXPVDO� \DSÕ� ILOPLQ� LoHUL÷LQL� EHOLUOHUNHQ�� EXQODUÕQ� HOH�
DOÕQPD�YH�\DQVÕWPD�ELoLPOHUL�GH�WRSOXPX�HWNLOHPHNWHGLU��%LU\ÕOGÕ]��������V������)LOPLQ��UHWLOGL÷L�G|QHPLQ�
VRV\DO� NRúXOODUÕ�� GH÷HU� \DUJÕODUÕ�� WRSOXPVDO� VÕQÕIODU�� FLQVL\HW�� HWQLN� \DSÕ� JLEL� HNVHQOHU� ILOPOHULQ� GH÷HU�
OHQGLUPH�DODQODUÕGÕU��g]GHQ��������V�������)LOPOHU�N�OW�UHO�NRGODUGDQ�ROXúWX÷X�LoLQ�EX�NRGODUÕQ�DQODPÕ�
N�OW�UGHQ�N�OW�UH�� KDWWD�D\QÕ� N�OW�U�Q� LoLQGH�G|QHPVHO�RODUDN� IDUNOÕODúPDNWDGÕU��.DEDGD\Õ¶QÕQ� �������
V�����YHUGL÷L�|UQHNWH�ROGX÷X�JLEL��$OPDQ\D¶GDNL�LNLQFL�NXúDN�J|oPHQOHU��]HULQH�\DSÕODQ�ELU�ILOP�KDNNÕQGD�
\D]DQ�$OPDQ\D¶GD�\HWLúHQ�ELU�NLúL�KHU�LNL�N�OW�UH�GDKD�DúLQD�YH�KkNLP�ROGX÷X�LoLQ�\D]ÕVÕQÕ�7�UNL\H¶GH�
\HWLúHQ�ELU�NLúLQLQ�\D]ÕVÕQGDQ�oRN�GDKD�GR÷UX�WHPHOOHQGLUHELOLU�

%]XIOMR�,����������*MPQ�)PI˚XMVMWM�QM��=SVYQY�QY��8ER�X�Q��Q�#�%LPEX�%ʯEG��*MPQM�,EOO�RHE�=E^�PERPEV�Í^IVMRHIR�&MV�ĮRGIPIQI
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����øGHRORMLN�HOHúWLUL�VRV\RORMLN�HOHúWLUL\H�EHQ]HU��|]HOOLNOH�DQD�DNÕPD�GDKLO�ILOPOHULQ�VLPJHVHO�DQODPODUÕQÕ��
SROLWLN�\|QOHQGLUPHOHUL��N�OW�UHO� IDQWD]\DODUÕ�\RUXPODUNHQ�EX� LNL�\DNODúÕP�ELUELULQL� WDPDPODU��6LQHPD\Õ�
VRV\R�HNRQRPLN� \DSÕQÕQ� �]HULQGH� ELoLPOHQHQ� ELU� �VW\DSÕ� NXUXPX� RODUDN� HOH� DODQ� \DNODúÕP� VLQHPD�
HQG�VWULVLQLQ��UHWLP��GD÷ÕWÕP�YH�J|VWHULP�NRúXOODUÕQÕ� HJHPHQ� LGHRORML� �]HULQGHQ�VRUJXODU��<DNODúÕPD�
J|UH� ILOPOHULQ� HQ� |QHPOL� LúOHYL� HJHPHQ� LGHRORML\L� \HQLGHQ� �UHWHUHN� NLWOHOHUH� EHQLPVHWPHN�� NLWOHOHUL�
J�G�POH\HUHN�VLVWHPL�D\DNWD�WXWPDNWÕU��%X�QHGHQOH��ILOPOHULQ�DQODWÕ�\DSÕVÕ�LPJHOHU�DUDFÕOÕ÷Õ\OD�LGHRORMLN�
NRúXOODQGÕUPDODU� \DUDWDFDN� ELoLPGH� G�]HQOHQPHNWHGLU��<DNODúÕPÕ� VDYXQDQODU� DUDVÕQGD� VLQHPD\Õ� WHN�
EDúÕQD�HJHPHQ�LGHRORMLQLQ�HPULQGH�RODQ�ELU�DUDo�RODUDN�QLWHOHPH\H�NXúNX\OD�\DNODúDQODU�GD�EXOXQPDN�
WDGÕU� �g]GHQ�� ������ V����������� &RUULJDQ¶D� ������� V������ J|UH�� LGHRORMLN� \DNODúÕP�� NDUúÕODúÕOGÕ÷ÕQGD�
VRUJXODQPDGDQ�NDEXOOHQLOHQ�NRQXODUGDQ�NXúNX�GX\XOPDVÕQÕ�VD÷ODU�
� � �3VLNDQDOLWLN�HOHúWLUL� ILOPOHUL�\|QHWPHQLQ�UXKVDO�G�Q\DVÕQÕQ�YH�ELOLQoDOWÕQÕQ�\D�GD�NROHNWLI�ELOLQoDOWÕQÕQ�
GÕúDYXUXPX� RODUDN� \RUXPODU�� ILOPOHULQ� DoÕN� YH� |UW�N� LoHUL÷LQL� RUWD\D� oÕNDUPD\Õ� KHGHIOHU�� 3VLNDQDOLWLN�
HOHúWLUL� KHP� \|QHWPHQLQ� KHP� GH� WRSOXPVDO� ELOLQoGÕúÕQÕQ� NRUNXODUÕQÕ�� H÷LOLPOHULQL� DoÕNODPD\D� oDOÕúÕU��
%DED��2LGLSXV� NDUPDúDVÕ�� KDGÕP�HGLOPH�NRUNXVX�� ELOLQo�� ELOLQoGÕúÕ�� LG�� HJR�� V�SHU� HJR�� D\QD�HYUHVL��
|]QH��EHQ��EHQOLN��NLPOLN��NLúLOLN��|WHNL��DU]X��KD]�LONHVL��IDQWH]L��|]GHúOHúPH��ND\JÕ��YDUOÕN�\RNOXN��FLQVL\HW�
JLEL� NDYUDPODUGDQ� \DUDUODQÕU� �.DEDGD\Õ�� ������ V��������� 3VLNDQDOLWLN� HOHúWLUL� )UHXG� LQGLUJHPHFLOL÷L�
QHGHQL\OH�HOHúWLULOPHNWHGLU��/DFDQ�LVH�\|QHWPHQLQ�\DúDP|\N�V�QH�GD\DQDQ�YH�RQXQ�NLúLOL÷LQGHQ�KDUH�
NHWOH�PHWQLQ�DQODPÕQD�XODúPD\D�oDOÕúDQ�\|QWHP�\HULQH��)UHXG¶XQ�NDYUDPODUÕQÕ�PHUNH]H�DODUDN�VDQDW�
\DSÕWÕQÕQ�PHWQLQL�|QH�oÕNDUPÕúWÕU��g]GHQ��������V�����������
����)HPLQLVW�HOHúWLUL�����¶ODUGD�NDUúÕ�N�OW�UHO�KDUHNHWOHULQ�VLQHPDGDNL�NDUúÕOÕ÷Õ�RODUDN�SROLWLN�|]�\OH�RUWD\D�
oÕNPÕú��J|VWHUJHELOLPVHO�YH�SVLNDQDOLWLN�\DNODúÕPODUGDQ�HWNLOHQPLúWLU� �g]GHQ��������V������.DEDGD\Õ��
������ V������ &RUULJDQ� IHPLQLVW� HOHúWLUL\L� NDGÕQODUÕQ� ILOPOHUGH� WHPVLOLQL� LQFHOH\HQ� ELU� \DNODúÕP� RODUDN�
QLWHOHQGLULU� ������� V�����������)HPLQLVW�HOHúWLUL� |]QH�RODUDN�NDGÕQODUÕQ�VLQHPDGD�QDVÕO� WHPVLO�HGLOGL÷L�
VRUXQXQGDQ�KDUHNHW�HGHU��0HG\DGD�NDGÕQ�Q�IXVWDNL�SD\ÕQÕ�\DQVÕWPD\DFDN�NDGDU�G�ú�N�YH�NDGÕQODUD�
LOLúNLQ� \DQÕOWÕFÕ� G�ú�QFHOHU� ROXúWXUDFDN� ELoLPGH� WHPVLO� HGLOPHNWHGLU� �9DURO�� ������ V������ .DGÕQOÕN� YH�
HUNHNOLN�DUDVÕQGDNL�VÕQÕUÕ�WRSOXPVDO�RODUDN�oL]HQ�WRSOXPVDO�FLQVL\HW�ELU�P�FDGHOH�YH�KHJHPRQ\D�DODQÕGÕU�
�7LPLVL��������V������YH�WRSOXPVDO�FLQVL\HW�EDNÕú��]HULQGHQ�NXUXOXU��6LQHPDGD�GD�NDGÕQÕQ�|]QH�RODUDN�
NXUXOXúX�\D�GD�NXUXOPD\ÕúÕQGD�EDNÕú�|QHPOLGLU��)HPLQLVW� ILOP�NXUDPFÕVÕ� /DXUD�0XOYH\��EDNPD�H\OH�
PLQGH� J�o� LOLúNLOHUL� YH� LNWLGDU� |U�QW�OHUL� G�]HQOHQHELOGL÷LQGHQ�� J|UPHQLQ� QL\HWOL� ELoLPGH� NXOODQÕOGÕ÷Õ�
GXUXPODUGD� EDNPDNWDQ� GH÷LO�� ³EDNÕú´ÕQ� YDUOÕ÷ÕQGDQ� V|]� HGHU�� *|]HWOHPHFL�GLNL]FL� EDNÕú� NDGÕQÕ�
QHVQHOHúWLULU�� RQX�PHUDNOÕ� EDNÕúD� WDEL� NÕODU�� 6LQHPDGD� EDNÕú�� EX� H\OHPLQ�PDNVDWOÕ� ELoLPGH� ELU� \HUH�
\|QHOWLU��.ÕUHO��������V�������)HPLQLVW�HOHúWLULGH�|QF��URO�R\QD\DQ�0XOYH\¶H�J|UH��³EDNÕú´�FLQVL\HW�GHQHWL�
PLQLQ� DUDFÕGÕU�� ILOPOHULQ� DQODúÕODELOPHVL� LoLQ� ILOPH� VLQPLú� RODQ� DWDHUNLO� WRSOXPXQ� ELOLQoGÕúÕQÕQ� DQDOL]�
HGLOPHVL�JHUHNLU��(UNHN�HJHPHQ�ILOPOHU�\DSÕOPD\D��ILOPOHUGH�NDGÕQODU�EHOOL�URO�NDOÕSODUÕ��]HULQGHQ�HUNHN�
DQODWÕVÕQÕQ� LoLQGH� KLNk\H\L� LOHUOHWHQ� ELUHU� ³LPJH´� ELoLPLQGH� WHPVLO� HGLOGLNoH� �<DQÕNND\D�� ������ V������
IHPLQLVW�ILOP�HOHúWLULVL�GH�YDUOÕ÷ÕQÕ��LúOHYVHOOL÷LQL��KDNOÕOÕ÷ÕQÕ�V�UG�UHFHNWLU��
����$XWHXU�\DNODúÕP�)UDQVÕ]FD�³\D]DU´�NDYUDPÕQGDQ��UHWLOPLúWLU��\|QHWPHQL�³\DUDWÕFÕ´�YH�KHU�DúDPDGD�
³EHOLUOH\LFL´�RODUDN�NDEXO�HGHU��$OH[DQGUH�$VWUXF¶XQ�����¶GH�RUWD\D�DWWÕ÷Õ�³FDPpUD�VW\OR´��NDPHUD�NDOHP��
\DNODúÕPÕQD�J|UH��\D]DUÕQ�NDOHPL\OH�NLWDEÕQÕ�\D]PDVÕ�JLEL��\|QHWPHQ�GH�NDPHUDVÕ\OD�ILOPLQL�\D]PDN�
WDGÕU�� )LOPL� \D]PDN� �UHWLP� V�UHFLQLQ� WDPDPÕQGD� V|]� VDKLEL� ROPDN� GHPHNWLU� �.DEDGD\Õ�� ������
V�����������$XWHXU� \DNODúÕPÕ� WHUFLK� HGHQ� HOHúWLUPHQLQ� DPDFÕ� \|QHWPHQL� WHúKLV� HWPHN�� ³\|QHWPHQLQ�
ND\JÕODUÕQÕ�� ILOPOHUGH� WHNUDUOD\DQ� PRWLIOHUL�� ILOPOHULQLQ� LoHULNOHULQL� YH� ELoLPOHULQL� NLúLOL÷LQLQ� WXWDUOÕOÕ÷Õ�
ED÷ODPÕQGD�YH�GL÷HU�\DSÕWODUÕ�LOH�LOLúNLVL�LoLQGH�GH÷HUOHQGLUPHN�YH�DoÕNODPDN´WÕU��g]GHQ��������V�������
6DQDWoÕ\Õ�|QH�oÕNDUWDQ�\DNODúÕP�ILOPL�\|QHWPHQLQ�ILOPRJUDILVL�LoLQGH�HOH�DOÕU��\RUXPODU��
� � �*|VWHUJHELOLPVHO�\DNODúÕP�ILOP�HOHúWLULOHULQGH�GL÷HU�\DNODúÕPODUD�GHVWHN�PDKL\HWLQGHGLU��<DNODúÕPD�
J|UH� ILOPGHNL� DQODPODU�� DQODPODPDQÕQ� WHPHO� ELULPL� RODQ� J|VWHUJHOHULQ� ELUELUOHUL\OH� RODQ� LOLúNLOHULQGHQ�
GR÷DU�� *|VWHUJHELOLPVHO� WDQÕPODPD� LoLQGH�� J|VWHUJH� J|VWHUHQ� LOH� J|VWHULOHQLQ� ELUOHúLPLQGHQ� ROXúDQ�
WHPHO�DQODPODQGÕUPD�ELULPLGLU��g]GHQ��������V�������*|VWHUJHOHU�N�OW�UHO�NRGODU�EDUÕQGÕUGÕ÷Õ�LoLQ�DQODP��
DQFDN��]HULQGH�DQODúÕOPÕú�ROGX÷XQGD�RUWD\D�oÕNDU��ELUH\OHULQ�GHQH\LPOHPHVL\OH�|÷UHQLOLU��%X�ED÷ODPGD�
J|VWHUJHELOLPVHO�o|]�POHPH�|]HOOLNOH�VRV\RORMLN�\DNODúÕPOD�ELUOLNWH�NXOODQÕOPDNWDGÕU��3HLUFH�J|VWHUJH\L�
J|U�QW�VHO��EHOLUWLVHO��VLPJHVHO�RODUDN�D\ÕUPDNWDGÕU��*|VWHUGL÷L�YH\D�WHPVLO�HWWL÷L�QHVQHVLQH�EHQ]H\HQ�
J|VWHUJHOHU�J|U�QW�VHO�J|VWHUJHOHUGLU��

%]XIOMR�,����������*MPQ�)PI˚XMVMWM�QM��=SVYQY�QY��8ER�X�Q��Q�#�%LPEX�%ʯEG��*MPQM�,EOO�RHE�=E^�PERPEV�Í^IVMRHIR�&MV�ĮRGIPIQI
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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� � � � 'XPDQ�DWHú� JLEL�� QHVQHVL\OH� DUDVÕQGD� NXUXODQ� ED÷OD� DQODPÕ� RUWD\D� oÕNDQ� J|VWHUJHOHU� EHOLUWLVHO�
J|VWHUJHOHUGLU��6LPJHVHO�J|VWHUJHOHU�QHVQHVLQGHQ�WDPDPHQ�ED÷ÕPVÕ]GÕU�� UDVWODQWÕVDOGÕU��.DEDGD\Õ¶\D�
J|UH��J|VWHUJHELOLPVHO�o|]�POHPHGH��QHVQHQLQ�\D�GD�LOHWLúLP�GL]JHVLQLQ�PDQWÕNVDO��QHVQHO�YH�GH÷LúPH]�
DQODPÕ�RODQ�³WHPHO�DQODP�G�]�DQODP´�LOH�DQODPVDO�|÷HOHUH�YH�G�]DQODPD�NDWÕODQ��ELOGLULúHQOHULQ�WDPDPÕ�
WDUDIÕQGDQ�DOJÕODQPD\DQ��GX\XVDO��|]QHO�oD÷UÕúÕPVDO�GH÷HU�LoHUHQ�³\DQ�DQODP´�NDWPDQODUÕ�EXOJXODQPD�
\D�oDOÕúÕOÕU��%�W�Q��LúDUHW�HGHQ�\D�GD�\HULQH�JHoHQ�³G�]GH÷LúPHFH´��PHWRQRPL���|QFHGHQ�EHQLPVHQPLú�
ELU�|QHUPHGHQ�KDUHNHWOH�³oÕNDUVDPD´��V|]F�÷�Q�ELOLQHQ�DQODPÕQD�\DNÕQ�ROPDNOD�ELUOLNWH�RQGDQ�GH÷LúLN�
DQODPOÕ� ELU� EDúND� V|]F�N� \HULQH� NXOODQÕODQ� ³H÷UHWLOHPH´� �PHWDIRU��� GLOLQ� |UJ�WO�� ELU� NXOODQÕPÕ� RODQ�
³V|\OHP´�J|VWHUJHELOLPVHO�DODQÕQ�|QHPOL�NDYUDPODUÕGÕU��*|VWHUJHELOLPVHO�DQDOL]OHUGH�QHVQHO�J|VWHUJHOH�
UGHQ�KDUHNHW�HWPH�LGGLDVÕ�\RUXPOD\DQÕQ�|]QHOOL÷L�QHGHQL\OH�WDUWÕúPD�\DUDWPDNWDGÕU�
�����.XúNXVX]��ILOP�HOHúWLULVL�YH�\RUXPX�ELOPHQLQ�\DUDWWÕ÷Õ�ELU�LNWLGDU�DODQÕGÕU��³KHU�N�OW�UHO�YH�WRSOXPVDO�
�UHWLPLQ�DQDOL]L�� \RUXPX��HOHúWLULVL�� ELOJLVL�� W�P�EXQODUÕQ� LoLQGH��UHWLOGL÷L� E�W�QO�NO��|U�QW�OHU�� ED÷ODP�
�FRQWH[W���RQODUÕ�EL]DWLKL�ELU��U�Q��ELU�|]J�O�|UJ���WH[W��RODUDN�EHVOH\HQ��J�oOHQGLUHQ�\D�GD�ED]HQ�]D\ÕIOD�
WDQ�EDúND�|UJ�OHUOH�LOLúNLOL�LOPHNOHU��DWNÕ�SDUoDODUÕ�GL÷HU�ELU�GH\LúOH�PHWLQOHUDUDVÕ��LQWHUWH[W��LOLúNLOHU�ELUOLNWH�
HOH�DOÕQDUDN�NDYUDQDELOLU´��$NEDO�6�DOS��������V������%X�ED÷ODPGD��ILOP�HOHúWLUL�\D�GD�DQDOL]OHULQGH�WHN�ELU�
\DNODúÕPOD�VÕQÕUOÕ�KDUHNHW�HWPHN�SHN�oRN�DQODP�NDWPDQÕQÕ�GÕúDUÕGD�EÕUDNPDN�DQODPÕQD�JHOHFHNWLU�

��������<|QWHP�YH�%XOJXODU

� � � �$UDúWÕUPDQÕQ� DPDFÕ�$KODW�$÷DFÕ� ILOPLQLQ� YL]\RQD� JLUGL÷L� WDULKWHQ� LWLEDUHQ� �o� KDIWD� LoLQGH� ���ZHE�
VLWHVLQGH�\D\ÕQODQDQ�YH�UDQGRP�\|QWHPL\OH�VHoLOHQ����\D]ÕGD�ILOPLQ�KDQJL�NDYUDP��WHPD��V|\OHPOHUOH�
HWLNHWOHQGL÷LQL�VDSWDPDNWÕU��dDOÕúPDGD�QLWHO�YHUL�DQDOL]�\|QWHPOHULQGHQ�ELUL�RODQ�EHWLPVHO�DQDOL]�WHNQL÷L�
EHQLPVHQPLú��QLWHO�EHWLPOHPHOHU�VÕQÕUOÕ�VD\ÕGD�QLFHO�YHUL\OH�GH�GHVWHNOHQPLúWLU��dDOÕúPDGD�ùLPúHN�YH�
<ÕOGÕUÕP¶ÕQ�QLWHO�DUDúWÕUPD�G|QJ�V��PRGHOLQGHQ�KDUHNHW�HGLOPLúWLU�����������YG��$UDúWÕUPDQÕQ�SUREOHPL��
ILOPOHU��]HULQH�PHG\DGD�\HU�DODQ�\D]ÕODUÕQ�QH�GHQOL�HOHúWLUL�\D�GD�\RUXP�\D]ÕODUÕ�ROGX÷XQX��\D]ÕODUÕQ�
ED÷ODPODUÕQÕQ�YH�NXUDPVDO�GD\DQDNODUÕQÕQ�QHOHU�ROGX÷XQX�VDSWDPDN�YH�NDUúÕODúWÕUPDNWÕU��%X�ED÷ODPGD��
DUDúWÕUPDGD�|QFHOLNOH�ILOP�HOHúWLULVL��ILOP�\RUXPX�JLEL�NDYUDPODU��]HULQH�DODQ\D]ÕQÕ�ELOJLOHUL�YHULOPLú�YH�EX�
NDYUDPODU��]HULQH�ELU�NDYUDPVDO�oHUoHYH�ROXúWXUXOPXúWXU��6HoLOHQ�|UQHNOHP�1XUL�%LOJH�&H\ODQ¶ÕQ�$KODW�
$÷DFÕ�ILOPL��]HULQH�\D]ÕODQ�YH�ILOPLQ�YL]\RQD�JLUGL÷L�KDIWDGDQ�LWLEDUHQ��o�KDIWDOÕN�V�UHGH�\D\ÕQODQDQ�YH�
UDQGRP�RODUDN�EHOLUOHQHQ����\D]ÕGÕU��$UDúWÕUPD�SUREOHPLQH�ED÷OÕ�RODUDN�DUDúWÕUPD�VRUXODUÕ�KD]ÕUODQPÕú�
YH�LOJLOL�\D]ÕODU�EX�VRUXODU�oHUoHYHVLQGH�LUGHOHQPLúWLU�
���%DúOÕNWD�KDQJL�V|]F�NOHU��NDYUDPODU�|QH�oÕNPDNWDGÕU"
���)LOP�HOHúWLUL�\DNODúÕPODUÕQGDQ�KDQJLVL�KDQJLOHULQGHQ�\DUDUODQÕOPÕúWÕU"
���)LOPH�LOLúNLQ�KDQJL�|]HOOLNOHUGHQ�V|]�HGLOPHNWHGLU"��.RQX��DQODWÕ��DQODWÕP��NDUDNWHUOHU��WHPD��GL\DORJODU��
R\XQFXODU��VHV�P�]LN��PHNkQ��]DPDQ��VLQHPDWRJUDIL�YE��
���7HPD\D�LOLúNLQ�VDSWDPDODU��V|\OHPOHU�QHOHUGLU"
���)LOPGHQ�J|UVHOOHU�NXOODQÕOPÕú�PÕGÕU"�
���)LOPH�GDLU�|QH�oÕNDUÕODQ�VDKQH�\D�GD�VHNDQV�YDU�PÕGÕU"�
���<|QHWPHQLQ�G�ú�QVHO�ND\QDNODUÕQD�LOLúNLQ�LIDGHOHUH�\HU�YHULOPLú�PLGLU"�
���)LOPH�GDLU�\DUJÕODU�\HU�DOPDNWD�PÕGÕU"�
������$UDúWÕUPD�VRUXODUÕQGDQ�KDUHNHWOH�WRSODQDQ�YHULOHU�DUDVÕQGDNL�|U�QW�OHU�YH�LOLúNLOHU�DUDúWÕUPD�V�UH�
FLQGH� JHOLúWLULOGL÷LQGHQ�� DQDOL]� E�W�Q� DúDPDODUD� \D\ÕOPÕúWÕU�� %X� QHGHQOH� GH� \D]ÕODU� DUDVÕQGD� V�UHNOL�
EHQ]HUOLN�IDUNOÕOÕN� VRUJXVX� \DSÕOPÕú�� JHQHOOHPH� YH� \RUXPODU� \DSÕOÕUNHQ� NDQÕWODUOD� |UQHNOHQPH\H�
oDOÕúÕOPÕúWÕU�� 9HULOHU� NHVLQOLNWHQ� X]DN� YH� ED÷ODPD� GD\DOÕGÕU�� EX� QHGHQOH� GH� ELUGHQ� oRN� DQODP� LIDGH�
HGHELOPHNWHGLU��1HXPDQQ��������V�������
������<D]ÕODU�EHOLUOHQHQ�DUDúWÕUPD�VRUXODUÕ�oHUoHYHVLQGH�³EDúOÕNODU´��³ED÷ODPODU�YH�EHQLPVHQHQ�\DNODúÕP�
ODU´�� ³NXOODQÕODQ� J|UVHOOHU´�� ³|QH� oÕNDQ� VDKQHOHU´�� ³VLQHPDWRJUDILN� XQVXUODU´� ³\|QHWPHQLQ� G�ú�QVHO�
ND\QDNODUÕ´�ELoLPLQGH�DOWÕ�NDWHJRUL�KDOLQGH�LQFHOHQPLúWLU��

%]XIOMR�,����������*MPQ�)PI˚XMVMWM�QM��=SVYQY�QY��8ER�X�Q��Q�#�%LPEX�%ʯEG��*MPQM�,EOO�RHE�=E^�PERPEV�Í^IVMRHIR�&MV�ĮRGIPIQI
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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����<D]ÕODUD����+D]LUDQ�����¶GH�HULúLP�VD÷ODQPÕú�YH�DUúLYOHQHQ�EX�\D]ÕODU��]HULQGH�oDOÕúÕOPÕúWÕU��%�W�Q�
\D]ÕODUÕQ�\D]DUODUÕ�EHOOLGLU���o�\D]ÕQÕQ�\D\ÕQ�WDULKL�VDSWDQDPDPÕúWÕU���7DEOR�����
�����������������������������������������������������������
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Akden൴z, Ercüment evrensel.net “Ahlat A÷acÕ’nÕ alkÕúlarken” 7.06.2018 

Aldo÷an, Yazgülü ortakoltuk.com “En azÕndan b൴r “En øy൴ Erkek Oyuncu” ödülü almalÕydÕ! 1.06.2018 
Arslan, AkÕn sey৻rl৻stes৻.com ----- 1 3.06.2018 
Arslan, Serdar dunyab৻z৻m.com Nur൴ B൴lge Ceylan’dan kusurlu b൴r ustalÕk eser൴: Ahlat A÷acÕ 4.06.2018 

Arslan, Tunca ayd৻nl৻k.com.tr “Ahlat A÷acÕ: Susuz Kuyuya ønmek” 2.06.2018 
Aydem൴r, ùenay gazeteduvar.com.tr “Ahlat A÷acÕ: Kör kuyularda…” 1.06.2018 

Aytem൴z, Mehmet d৻rensanat.com “Nur൴ B൴lge Ceylan: Ahlat A÷acÕ (F൴lm)” 6.06.2018 
BalcÕ, Emre yen৻c৻kanlar.com “Ben B൴r Ahlat A÷acÕ’yÕm…” 3.06.2018 
Baran, Tanju tersn৻nja.com “Babalar ve O÷ullar ve Rüyalar: Ahlat A÷acÕ” 3.06.2018 

BaútÕmar, Serkan s৻nefesto.com “Ahlat A÷acÕ: Nefret ett൴÷൴ne dönüúür ൴nsan” 1.06.2018 
B൴lg൴n, Burcu B. s৻nekafe.com “Ahlat A÷acÕ: øron൴k b൴r úaheser” 6.06.2018 

B൴rtek, Güney s৻nematopya.com “Ahlat A÷acÕ – Öze Dokunmak” 4.06.2018 
Bozkurt, Abbas. fanat৻k.com.tr “HaftanÕn f൴lmler൴n൴ Abbas Bozkurt yazdÕ: Ahlat A÷acÕ’nÕn altÕnda” 1.06.2018 

Bülbül, Muhammet E. s৻nefesto.com “Ahlat A÷acÕ F൴lm൴ Eleút൴r൴s൴” 1.06.2018 
Candansayar, Selçuk b৻rgun.net “Ahlat A÷acÕ: AydÕn’Õn özeleút൴r൴s൴ olarak ødr൴s” 17.06.2018 
Cebenoyan, Cüneyt b৻rgun.net “Ahlat A÷acÕ: Baba, o÷ul ve kutsal ൴syan” 2.06.2018 

Çapan, Sungu cumhur৻yet.com.tr “3 saate de÷en b൴r baúyapÕt” 1.06.2018 
Do÷u, PÕnar t24.com.tr “Ahlat A÷acÕ’nda mükemmell൴k ve kusur” 7.06.2018 

Dorsay, At൴lla t24.com.tr “Uzun, geveze, yer yer sÕkÕcÕ. Ama y൴ne de b൴r baúyapÕt!..” 2.06.2018 
Erdo÷an, Hürrem C. b৻rdunyaf৻lm.co “Ahlat A÷acÕ (2018): B൴r A÷aç ve Ona Benzeyen B൴ç൴ms൴z Meyves൴” 3.06.2018 
Ergündo÷an, YalçÕn art৻gerçek.com “Ahlat A÷acÕ” 4.06.2018 

Erúah൴n, Murat s৻nemamuz৻k.com “Ahlat A÷acÕ” 1.06.2018 
Ertürk, G൴zem mynet.com “Ahlat A÷acÕ F൴lm Eleút൴r൴s൴” 16.06.2018 

Göral, Burak sozcu.com.tr “Bazen yaúamak, baúlÕ baúÕna b൴r mahkûm൴yet!” 2.06.2018 
GözüaçÕk, Nec൴p s৻negazete.net “Ahlat A÷acÕ F൴lm YazÕsÕ-“Kuyulu Gerçekç൴l൴k” ” 9.06.2018 

Güleç, øsma൴l ৻sma৻lgulec.net “Ahlat A÷acÕ: Beyaz perdeye yazÕlan k൴tap” 4.06.2018 
Güler, Abdülham൴t d৻r৻l৻spostas৻.com “Sözsüzlü÷ün d൴ng൴nl൴÷൴nden kameranÕn dev൴n൴m൴ne: NBC ve Ahlat A÷acÕ” 1.06.2018 
Güven, Gözde cnnturk.com “Ahlat A÷acÕ: Uyumsuz, yalnÕz, úek൴ls൴z” 4.06.2018 

Kaçar, Met൴n f৻kr৻s৻nema.com “Ahlat A÷acÕ” 6.06.2018 
Karakaú, Sanem blog.m৻ll৻yet.com “Ahlat A÷acÕ Anal൴z” 6.06.2018 

Karsan, Kaan eks৻s৻nema.com “Ahlat A÷acÕ (2018): Memleketle D൴yaloglar” Tar൴h yok 
Kaya, Yaúam l৻feartsanat.com “Nur൴ B൴lge Ceylan’dan Üç saatl൴k b൴r úaheser!: “Ahlat A÷acÕ”” 2.06.2018 
KocabaylÕo÷lu, Duygu populers৻nema.com “Cannes’dan Y൴ne Geçt൴ B൴r Nur൴ B൴lge Ceylan!” Tar൴h yok 

Kural, N൴l m৻ll৻yet.com “A÷acÕn gölges൴ nereye düúer?” 2.06.2018 
Özgüven, Fat൴h ekranella.com “MayÕs SÕkÕntÕsÕ’na Dönüú” Tar൴h yok 

Özkaracalar, Kaya ৻ler৻haber.org “Ahlat A÷acÕ: N. B. Ceylan’Õn Memleket൴nden ønsan ManzaralarÕ” 2.06.2018 
Özyurt, Olkan sabah.com.tr “O esk൴ kasabadan eser yok ú൴md൴” 2.06.2018 

Saydam, BarÕú tsa.org “Ahlat A÷acÕ: Ceylan S൴nemasÕnda Yen൴ B൴r ArayÕú” 4.06.2018 
SaygÕlÕ, Kürúat c৻ner৻tuel.com “Ahlat A÷acÕ (2018): Akasya A÷acÕ Akasya Kokuyor” 3.06.2018 
ùen, Ecem f৻lmlovers.com “Ahlât A÷acÕ” 1.06.2018 

ùen, Murat Tolga beyazperde.com “Ahlat A÷acÕ” 1.06.2018 
ù൴múek, Al൴ ekderg৻.com “Ahlat A÷acÕ: Harç B൴tt൴ YapÕ Paydos!” 5.06.2018 

Tanöz, Mert ran৻n৻.tv “Ahlat A÷acÕ: Nur൴ B൴lge Ceylan yapmÕú y൴ne yapaca÷ÕnÕ” 4.06.2018 
TaúçÕyan, Al൴n ahvalnews.com “Kur'agaca yol sorunca teferrüclen yoluna geç” 1.06.2018 
Tezel, Mevlüt sabah.com.tr “Memleket൴mden NBC manzaralarÕ” 5.06.2018 

Urak, Zeynep S. sey৻rl৻stes৻.com “Ahlat A÷acÕ” 3.06.2018 
Vardan, U÷ur hurr৻yet.com.tr “Genç ‘S൴nan’Õn acÕlarÕ…” 1.06.2018 

 
1  Zeynep S. Urak’Õn yazÕsÕnÕn devamÕnda yer alan bu yazÕda herhang൴ b൴r baúlÕk kullanÕlmamÕútÕr (sey৻rl৻stes৻.com). 

7DEOR����$UDúWÕUPDGD�LQFHOHQHQ�³ILOP�HOHúWLULOHUL´�����������������������������������������������������������������������������������������������
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���������%DúOÕNODU

����<D]Õ\D�GLNNDW�oHNHQ�YH�\D]ÕQÕQ�LoHUL÷L�KDNNÕQGD�RNXUODUD�NÕVD�ELOJL�YHUHQ�EDúOÕNODUÕQ�oR÷XQGD�ELUGHQ�
ID]OD�ROJX�\D�GD�YXUJX�V|]�NRQXVXGXU��<D]ÕODUÕQ�G|UWWH��o�Q�Q�����\D]Õ��EDúOÕ÷ÕQGD�ILOPLQ��GRNX]�EDúOÕN�
WD�1XUL�%LOJH�&H\ODQ¶ÕQ���o�EDúOÕNWD�&H\ODQ¶ÕQ�ILOPOHULQLQ�DGÕ�JHoPHNWHGLU�����EDúOÕNWD�ILOPLQ�WHPDVÕQD�
\ROODPD�EXOXQPDNWDGÕU��EDED�R÷XO�LOLúNLVL�LOH�PHPOHNHW�NDVDED�|QH�oÕNDQ�WHPD�XQVXUODUÕGÕU��%DúOÕNODUÕQ�
\DNODúÕN�G|UWWH�ELULQGH�ILOP�KDNNÕQGD�\DUJÕGD�EXOXQXOPDNWDGÕU��%D]Õ�EDúOÕNODUGD�ELU�úLLULQ�GL]HVLQH�\D�GD�
úLLU�NLWDEÕQÕQ�DGÕQD��oD÷UÕúÕP�\DSÕOPDNWDGÕU��

���������<D]ÕODUGD�(VDV�$OÕQDQ�%D÷ODPODU���<DNODúÕPODU

����<D]ÕODUGD��EDúOÕN�GDKLO�V|]F�N�VD\ÕVÕ�����LOH������DUDVÕQGD�GH÷LúPHNWHGLU��<D]ÕODUGD�HVDV�DOÕQDQ�HQ�
D]�ELU�ED÷ODP�YDUGÕU��ELUGHQ�ID]OD�HOHúWLUL�\DNODúÕPÕ�NXOODQÕOPDNWDGÕU��&H\ODQ¶ÕQ�DXWHXU�QLWHOL÷LQGHQ��ILOPLQ�
NDUDNWHUOHUL� DUDVÕQGDNL� NXúDN� oDWÕúPDVÕQD�� 7�UNL\H¶QLQ� HNRQRPLN�� N�OW�UHO� YH� SROLWLN� oHOLúNLOHUOH� GROX�
NRúXOODUÕQGDQ�GLQVHO��SROLWLN�� IHPLQLVW� LGHRORMLOHUH��PLWRORMLGHQ�HGHEL\DWD�JHQLú�ELU�ED÷ODPGDQ�KDUHNHW�
HGLOPHNWHGLU��
� � � �<D]ÕODUGD� IHOVHIL�\DNODúÕPGDQ�KDUHNHW�HGHQ�\D]DUODU� LQVDQ�YH�YDUROXú�ROJXODUÕQÕ�VRUJXODPDNWDGÕU��
$KODW�$÷DFÕ¶QGD�³YDUROXúXPX]X�WDUWÕ\RUX]��%L]�NLPL]"�.LPH�DLWL]"´��$UVODQ�$������³EL]�EX�HOLPL]GHNL�KD\DW�
OD�QH�\DSDFD÷Õ]��QDVÕO�\DúD\DFD÷Õ]"´��<DOQÕ]�LQVDQODU�RODUDN�³QH�ROGX÷XPX]�YH�QH�RODFD÷ÕPÕ]��]HULQ�
GHQ�ELWPHN�ELOPH\HQ�ELU�NDQÕWODPD�KDOLQLQ� L]OHULQL�V�U�\RUX]�´��ùHQ�(���� øPDPODUÕQ�\�U�\�ú�VDKQHVLQL�
LQVDQ�LQDQo�LOLúNLVLQLQ�ELU�|]HWL�RODUDN�\RUXPOD\DQ�YH�EX�VHNDQVÕ�X]XQ�EXODQODUD�NDUúÕ�oÕNDQ�9DUGDQ¶D�
J|UH�³PHVHOHQLQ�YDUROXúXPX]GDQ�EX�\DQD�JHoLUGL÷L�HYUHOHU�G�ú�Q�OG�÷�QGH�NÕVD�RODUDN�ELOH�WDQÕPOD�
QDELOLU�´�%LOJL�� IHOVHIH�� øVODPL� \DNODúÕPODU�� GLQLQ� \DúDP�úHNLOOHULQH� HWNLVL� ³VLQHPD� WDULKLQH� JHoHELOHFHN�
NDOLWHGH��|]HQOH�KD]ÕUODQPÕú´WÕU��.DUDNDú���.LPL�\D]DU�DQD�NDUDNWHUL�o|]�POHUNHQ�NDGHUFL�RNXPD�\DSDU��
³EDED�HYL�QHUH\H�JLGLOLUVH�JLGLOVLQ�HQLQGH�VRQXQGD�G|Q�OHFHN�WHN�DGUHV´WLU��$oDU���.LPL�\D]DU�LVH�oÕSODN�
JHUoHNOL÷L�NDGHUFLOLNWHQ�NXUWDUPDN�JHUHNWL÷LQL�LOHUL�V�UHU��$NGHQL]���&H\ODQ�NDUDNWHUOHU�DUDFÕOÕ÷Õ\OD�JLUGL÷L�
WDUWÕúPDODUGD�³D\QD\Õ�\�]�P�]H�WXWPDNWDGÕU´��*�OHo��
����$QD�WHPDQÕQ�NXúDN�oDWÕúPDVÕ�ROPDVÕ�SVLNDQDOLWLN�\DNODúÕPÕ�|QH�oÕNDUPDNWDGÕU��.DUDNWHUOHULQ�NHQGLQL�
NDQÕWODPD�oDEDVÕ��\DEDQFÕODúPD�YH�X\XPVX]OXNODU��HUNHNOLN�ROJXVX��EDED�R÷XO�LOLúNLVL��HUWHOHQPLú�LWDDW��
RLGLSDO�NDUPDúD�NDYJD��EDED\Õ�³|OG�UPH´�DU]XVX��JLGHUHN�EDED\D�G|Q�úPH��WRSOXP�LOH�LGHDOOHU�DUDVÕQD�
VÕNÕúPD�� \DOQÕ]OÕN� GX\JXVX� GH÷LQLOHQ� ROJXODUGÕU�� %LULVLQL� ELU� EDúNDVÕQÕQ� EDNÕú� DoÕVÕQD� J|UH� GH÷HU�
OHQGLUPHPH�ROJXVX�ED÷ODPÕQGD��³EX�NLúL�DQQH�ELOH�ROVD´�GL\HQ�.DUDNDú��\D]Õ\D�DQQH�R÷XO�LOLúNLVLQL�GH�
GDKLO�HWPHNWHGLU��.LPL�\D]DUODU�EDEDVÕ�JLEL�ROPDN�LVWHPH\HQ�6LQDQ¶Õ�RWRULWH�LNWLGDU�ILJ�UOHULQH�NDUúÕ�LV\DQ�
HGHQ�ELU�DQWL�NDKUDPDQ�RODUDN�QLWHOHQGLULU��+DWLFH�NDUDNWHUL��6LQDQ¶ÕQ�EDVWÕUÕOPÕú�FLQVHOOL÷L�YH�HUNHNOL÷LQLQ�
WDúUD�LQVDQÕQÕ�NDSDQD�VÕNÕúWÕUPDVÕQÕQ��SHúLQGHQ�JHOHQ�NDYJD�VDKQHVL�GH�ELU�W�U�HUNHNOLN�NUL]L�YH��VW�QO�N�
NXUPD�\DUÕúÕQÕQ�WH]DK�U�G�U��øGULV�\D]ÕODUGD�JHQHOOLNOH�ROXPVX]�RODUDN�GH÷HUOHQGLULOLUNHQ��³|]�EHQOL÷LQL�
ND\EHWPHGHQ� YDU� ROPDN�� |]J�U� ROPDN´� �.DoDU�� LVWH\HQ� ELU� NDUDNWHU�� ³ND\EHGHUHN� EXOPD\D� oDOÕúDQ´�
�*�OHo��ELUL�RODUDN�GD�QLWHOHQGLULOPHNWHGLU�
����6RV\RORMLN�\DNODúÕP�KHPHQ�KHU�\D]ÕQÕQ�ED÷ODPÕQÕQ�GD\DQGÕ÷Õ�³WDúUD´�ROJXVXQGD�EHOLUJLQOHúPHNWHGLU�
DQFDN�7�UNL\H�DUWÕN�³PHPOHNHW��WDúUD��LQVDQ´�QLWHOLNOHUL�DoÕVÕQGDQ�.DVDED�YH�0D\ÕV�6ÕNÕQWÕVÕ¶QGDNL�JLEL�
GH÷LOGLU�� %X� WRSUDNODU� �]HULQGH� DNÕQWÕ\D� NDUúÕ� \DúD\DQ� LQVDQODU�� 7�UNL\H¶QLQ� NRúXOODUÕ��
GH÷LúHQ�G|Q�úHQ�ND\EHGLOHQOHU��DLOH�YH�GLQVHO�NXUXPODUGDQ�|÷UHQLOHQOHU��DLOHQLQ�VÕ÷ÕQDN�ROXúX��ELUH\VHO�
RODQÕQ�WRSOXPVDO�\�]OHúPH\OH�RUWD\D�oÕNPDVÕ��oRN�NRQXúDQ�DPD�GLOVL]�RODQ�WRSOXP��PXKDID]DNkUODúPD�
VRV\RORMLN�NDYUDP�VHWLQL�ROXúWXUPDNWDGÕU��%D]Õ�\D]ÕODUGD�NDUDNWHUOHULQ�SVLNRORMLN�|]HOOLNOHUL�7�UNL\H¶QLQ�
WRSOXPVDO� NRúXOODUÕQÕQ� \DQVÕPDVÕ� RODUDN� \RUXPODQPDNWDGÕU�� ³0HUNH]� LOH� WDúUD� DUDVÕQGDNL� NDGLP�
oDWÕúPDGDQ´�EHVOHQHQ�6LQDQ�³LNWLGDU�YH�RWRULWH\H�NDUúÕ�ELU�'RQNLúRW´WXU�YH�ILOPGHNL�NDUDNWHUOHU�³$QDGROX�
UHVPLQL�WDPDPOD\DQ�ELU�EXOPDFDQÕQ�SDUoDODUÕ�JLELGLU´��6D\GDP���)LOP�³ER]XN�G�]HQL�PHWURSRO�NHQWOH�
UGHQ�LEDUHW�VD\DQODUD�RNNDOÕ�ELU�WRNDW´��³PHPOHNHWLQ�NHQGLVLQL�NDSDWPDVÕQD�YH�HYUHQVHOH�VÕUW�G|QPHVLQH�
ELU�oÕ÷OÕN´WÕU��$NGHQL]��

³&HYL]�$÷DFÕ´��1D]ÕP�+LNPHW���³d�U�N´��0HOLK�&HYGHW�$QGD\���0HPOHNHWLPGHQ�øQVDQ�0DQ]DUDODUÕ��1D]ÕP�+LNPHW���3DUDQWH]�LoLQGH�EHOLUWLOHQ�HOHúWLUL�\D�GD�
\RUXPODUÕQ�\D]DUODUÕ�EXUDGD�V|]��HGLOHQ�ROJX\D�LOLúNLQ�|UQHNOHUGHQ�ELUL�RODUDN�NDEXO�HGLOPHOL��ROJXQXQ�\HJkQH�|UQH÷L�\D�GD�VDGHFH�EX�ROJXQXQ�|UQH÷L�RODUDN�
G�ú�Q�OPHPHOLGLU��

%]XIOMR�,����������*MPQ�)PI˚XMVMWM�QM��=SVYQY�QY��8ER�X�Q��Q�#�%LPEX�%ʯEG��*MPQM�,EOO�RHE�=E^�PERPEV�Í^IVMRHIR�&MV�ĮRGIPIQI
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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����<D]ÕODUÕQ�oR÷XQGD�DXWHXU�\DNODúÕPD�UDVWODQPDNWDGÕU��$KODW�$÷DFÕ�&H\ODQ¶ÕQ�\DúDP�|\N�V��LOH�\D�GD�
ILOPRJUDILVLQGHNL�ILOPOHUOH�NDUúÕODúWÕUÕODUDN�o|]�POHQPH\H�oDOÕúÕOPDNWDGÕU��&H\ODQ¶ÕQ�\DúDP�GHQH\LPLQL�
ILOPOHUL\OH� |]GHúOHúWLUHQ�� øQJLOWHUH¶GH�GHQN�JHOGL÷L� LV\DQGD�PD÷D]DGDQ� ILOP� oDOPD�GHQH\LPLQL� ³.DVD�
ED¶\D�JLGHQ�\RO´�RODUDN�QLWHOHQGLUHQ�&HEHQR\DQ¶D�J|UH�6LQDQ¶ÕQ�øGULV¶LQ�N|SH÷LQL�VDWDUDN�NLWDEÕQÕ�EDVWÕU�
PDVÕ� EHQ]HU� ELU� |UQHNWLU�� &H\ODQ¶ÕQ� LV\DQÕ� SROLWLN� GH÷LOGLU�� R� VDGHFH� LV\DQOD� X\XPOX� ELU� NLúLGLU��$KODW�
$÷DFÕ¶QÕQ�6LQDQ¶Õ��øGULV¶L��$VXPDQ¶Õ�JLEL��g]J�YHQ�GH��0D\ÕV�6ÕNÕQWÕVÕ¶QGD�ILOP�oHNPHN�LoLQ�JLULúLOHQ�X÷UDú�
$KODW�$÷DFÕ¶QGD�NLWDS�\D]PD\D�G|Q�úPHNWHGLU��&HEHQR\DQ���.LPL�\D]DUODU�&H\ODQ¶ÕQ�WDúUD\D�EDNÕúÕQÕQ�
GH÷LúWL÷LQL� YH� ELU� V�UHGLU�$QDGROX¶\D� EDNDQ� &H\ODQ¶ÕQ� NHQGL� WDúUDVÕQD� G|QG�÷�Q�� LOHUL� V�UPHNWHGLU��
gQFHNL�ILOPOHUGH�WDúUD�PHWURSROOHUGHQ�NDoPDN�YH�VÕ÷ÕQPDN�LoLQ�J�YHQLOLU�ELU�PHNkQNHQ��$KODW�$÷DFÕ¶QGD�
DUWÕN�WHNLQVL]GLU��.R]D��8]DN�YH�.Õú�8\NXVX¶QGDNL�DQWL�HQWHOHNW�DOL]P�$KODW�$÷DFÕ¶QGD�GD�YDUGÕU�DQFDN�
&H\ODQ� WDúUD\Õ�HVWHWL]H�HGHQ� WDYUÕQ�GÕúÕQD�oÕNPÕú�� WDúUD� LOO�]\RQXQX�ER]PXúWXU� �6D\JÕOÕ���.DVDED¶GD�
WDúUD�GXUD÷DQNHQ��$KODW�$÷DFÕ¶QGD�GLQDPLNWLU��g]\XUW���ùLPúHN¶H�J|UH�%LU�=DPDQODU�$QDGROX¶GD�ILOPLQGH�
EDúOD\DQ� NDVDED� RWRSVLVL� EX� ILOPGH� GHYDP� HWPHNWHGLU��$KODW�$÷DFÕ� \DEDQFÕODúPD� YH� X\XPVX]OXN�
WHPDVÕQÕ�LúOHUNHQ�%LU�=DPDQODU�$QDGROX¶GD�YH�.Õú�8\NXVX�ILOPOHULQLQ�JHULVLQGH�NDOPÕúWÕU��$NEÕ\ÕN���$KODW�
$÷DFÕ�³IDUNOÕ�\ROODUD�JLGLúLQ�NLORPHWUH�WDúÕ´��'RUVD\���³\HQL�G�PHQ�NÕUGÕ÷Õ�YH�|QFHOLNOHULQLQ�GH÷LúWL÷L�\ROXQ�
LON�GXUD÷Õ´��%DUDQ���³ELU�DUD\Õú´WÕU��*�OHU��6D\GDP���6�UHVL�oRN�X]XQ�ROPDVÕQD�NDUúÕQ�&H\ODQ¶ÕQ�ILOPRJUDI�
LVLQGHNL�HQ�GLQDPLN�ILOPGLU��g]\XUW���$KODW�$÷DFÕ¶QÕQ�ILQDOL�LNWLGDUVÕ]�HUNHN�DOHJRULVL\OH�8]DN�YH�.Õú�8\NX�
VX¶QXQ� ILQDOLQH� EHQ]HPHNWHGLU� �6D\JÕOÕ��� %DED\OD� JLULOHQ� oDWÕúPD�0D\ÕV� 6ÕNÕQWÕVÕ¶QÕQ�� ND\ERODQ� SDUD�
8]DN¶WD�ND\ERODQ�VDDWLQ�GHYDPÕGÕU��$\WHPL]��7H]HO���<D]DUODUÕQ�KHPILNLU�ROGX÷X�ELU�QRNWD�ILOPLQ�WHNQLN�
]DDIODUÕQÕQ��QHWOLN�NDoÕUPDODUÕ��ÕúÕN�SDWODPDODUÕ��o|]�Q�UO�N�VRUXQODUÕ��GHYDPOÕOÕN�KDWDODUÕ��NXUJXGD�VÕoUD�
PDODU�� VHUW� JHoLúOHU�� NDPHUD� KDUHNHWOHULQGHNL� ULWLPVL]OLN�� UHQN� VÕoUDPDODUÕ�� YE��� YDUOÕ÷ÕGÕU�� <D]DUODUÕQ�
ED]ÕODUÕ�EX�GXUXPXQ�³ELOLQoOL�NXVXU´�ROGX÷XQD��ILOPLQ�EX�W�U�ER]XN�\HUOHULQLQ�ILOPH�DGÕQÕ�YHUHQ�úHNLOVL]�
DKODW�D÷DFÕQD�EHQ]HPHN��]HUH�E|\OH�EÕUDNÕOGÕ÷ÕQD�LQDQÕUNHQ��ùLPúHN�³NRQVROLGH�ROPD\DQ�ELU�NXUJX´GDQ�
V|]� HWPHNWH�� 7H]HO� EX� KDWDODUÕQ� ILOPLQ� &DQQHV¶GD� |G�O� DODPDPDVÕQÕQ� ELU� QHGHQL� RODELOHFH÷LQL� GLOH�
JHWLUPHNWHGLU��<D]ÕODUGD�VÕNoD�GH÷LQLOHQ�X]XQ�GL\DORJODU�NLPL�\D]DUODUD�J|UH�%LU�=DPDQODU�$QDGROX¶GD�YH�
.Õú�8\NXVX�ILOPOHUL\OH�EDúODPÕúWÕU�\D�GD�RQODUD�EHQ]HPHNWHGLU��
�����dRN�D]�\D]ÕGD�IHPLQLVW�\DNODúÕP�YDUGÕU��.DGÕQ�NDUDNWHUOHULQ�ELU�HUNH÷H�\DVODQPDGDQ�YDU�RODPDPDVÕ��
VÕNÕúWÕNODUÕ�oHPEHUL�DúPDN�LoLQ�ULVN�DOPDPDVÕ��HUNHN�NDUDNWHUOHULQ�J|OJHVLQGH�\DQ�UROOHUOH�VÕQÕUOÕ�ROPDVÕ��
HULO� ELU� G�Q\D� NXUDQ� &H\ODQ� VLQHPDVÕQÕQ� WDUWÕúÕOPDVÕ� JHUHNHQ� EDúOÕFD� |]HOOL÷LGLU� �'R÷X��� (UNHNOHULQ�
VXVWX÷X�DQ�NDGUDMODUÕQ�J�]HOOHúPHNWH��HUNHNOLN�³KLo�oÕNPD\DFDN�ELU�\XGXP�VX�LoLQ�N|U�NX\XQXQ�GLELQGH´�
GHEHOHQPHNWHGLU��$\GHPLU���&H\ODQ�VLQHPDVÕQÕQ�NDGÕQODUOD�ELU�VRUXQX�ROGX÷X�\RUXPXQX�\DSDQ�&DQ�
GDQVD\DU¶D�J|UH�+DWLFH�NDUDNWHUL� ³KDP�ELU� FLQVHO� NÕúNÕUWÕFÕOÕN´�|UQH÷LGLU��&H\ODQ� LON� NH]� ³VDGHFH�DU]X�
QHVQHVL�ROPD\DQ��DU]XOD\DQ�|]QH�GH�RODQ��VDGHFH�GRODS�oHYLUPH\HQ��oHYULOHQ�GRODSODUÕQ�LoLQGH�H]LOHQ�
ELU�NDGÕQ�NDUDNWHUH´�\HU�YHUPHNWHGLU��&HEHQR\DQ���&H\ODQ¶ÕQ�E�W�Q�ILOPOHULQGH�ELU�³EDED´�GRODúPDNWD�YH�
JHQo�HUNHN�NDUDNWHUOHULQ�EX�EDED\D�NDUúÕ�DQQHQLQ�VDIÕQGD�\HU�DOPDNWDGÕU��6LQDQ¶ÕQ�GD�E|\OH�ELU�NDUDN�
WHUGLU��$QFDN�&H\ODQ�EX�EDED�WLSOHPHVL\OH�EDUÕúPÕúWÕU��g]J�YHQ���)LOPGHNL��o�NXúDN�HUNHN�KD\DOOHUL\OH�
JHUoHNOL÷LQ�VÕQÕUODUÕ�DUDVÕQGD�VÕNÕúPÕúWÕU��NDGÕQODUÕQ�SD\ÕQD�EX�V�UHoWH�VDGHFH�oLOH�oHNPHN�G�úPHNWHGLU�
�7DúoÕ\DQ���7DúUD�NDGÕQÕQÕQ�EX�QRNWDGD�³LV\DQÕ´�NHQGL� UÕ]DVÕ\OD�³JLGHELOPH�J�F�´��]HULQGHQ�\RUXPOD�
QDELOLU��$oDU��
� � �<D]ÕODUGD� LGHRORMLN� \DNODúÕP� D]� YH� |UW�NW�U�� )LOP� ³KHU� VDKQHVLQGH� SROLWLN� RODFDN� NDGDU� FHVXU´GXU�
�$UVODQ��$����%LU� =DPDQODU�$QDGROX¶GD� YH�.Õú�8\NXVX¶QGD� \�]H\VHO� RODUDN� HOHúWLULOHQ�&XPKXUL\HW� YH�
D\GÕQ�ROJXVX�$KODW�$÷DFÕ¶QGD�WDULKVHO�ELU�SHUVSHNWLIOH�\RUXPODQPDNWDGÕU��%�OE�O���.Õú�8\NXVX¶QGD�$\GÕQ�
NDUDNWHUL\OH�&XPKXUL\HW�HOHúWLULOLUNHQ��$KODW�$÷DFÕ¶QGD�øGULV�LOH�|]HOHúWLUL�\DSÕOPDNWDGÕU��5HFHS�&XPKXUL�
\HW¶L�VHYPH\HQ�WRSOXPX�� øGULV�.HPDOLVW�7�UNL\H¶\L��6LQDQ�&XPKXUL\HW¶LQ�\HWLúWLUGL÷L�DPD�&XPKXUL\HWLQ�
GH÷HULQL�ELOPH\HQ�J�Q�P�]�Q�LQVDQÕQÕ�VLPJHOHU��5HFHS¶LQ�øGULV¶LQ�NX\X�DoPD�H\OHPLQH�NDUúÕ�oÕNÕúÕ�DNOD�
GD\DQDQ�&XPKXUL\HW�D\GÕQÕ�LOH�LQDQFD�GD\DQDQ�N|\O��DUDVÕQGDNL�ELU�NDYJDGÕU��'R÷D\D�]DUDU�YHUHQ�NXP�
RFD÷Õ�VDKLEL�PLOOL\HWoLOL÷H�VÕ÷ÕQÕU��)LOP�³|INHOL�OLEHUDOOLNWHQ�µDPD�&XPKXUL\HWVL]�GH�ROPX\RU¶D�XWDQJDo�ELU�
JHoLú�JLEL´GLU��&DQGDQVD\DU���&HEHQR\DQ¶D�J|UH�&H\ODQ�LV\DQÕQ�SROLWLN�\DQÕ\OD�GH÷LO��LV\DQOD�X\XPOX�ELU�
NLúLGLU��.DUVDQ¶D�J|UH�NDUDNWHUOHULQ�KHU�NDUúÕODúPDVÕ�J�Q�P�]�7�UNL\H¶VLQH�DLW�ELU�oHUoHYH�oL]PHNWHGLU�
YH�6LQDQ¶ÕQ�P�FDGHOH�HWWL÷L�EDEDVÕQD�G|Q�úPHVLQL�PXKDID]DNkU�ELU� WDYÕU�RODUDN�HOHúWLUPHNWHGLU��)LOP�
$QDGROX�LQVDQÕ�LOH�PRGHUQL]P�DUDVÕQGDNL�SDUDGRNVXQ��*�OHU��HOHúWLULVLGLU��
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øQDQo�ROJXVX�&H\ODQ�VLQHPDVÕQGD�LON�NH]�EDVNÕQ�WHPD�KDOLQH�JHOPLúWLU��7DúoÕ\DQ���øPDPODUÕQ�WDUWÕúWÕ÷Õ�
VDKQH�7�UN�VLQHPDVÕQGDNL�HQ�HWNLOH\LFL�LQDQo�VRUJXODPDVÕ��7H]HO���LPDPODUÕQ�\HGL÷L�³\DVDN�HOPD´�øVODP�
|]HOHúWLULVLGLU��$oDU��
������*|VWHUJHELOLPVHO�\DNODúÕP�DKODW�D÷DFÕ��NX\X��VDUÕ�UHQN�\RUXPODUÕQGD�EHOLUJLQOHúPHNWHGLU��$KODW�D÷DFÕ�
QHUHGH\VH� E�W�Q� \D]DUODU� WDUDIÕQGDQ� ILOPGHNL� LNRQLN� J|VWHUJHVLQLQ� |WHVLQGH� úHNLOVL]� PH\YHVL\OH�
EDED�R÷XO�LOLúNLVLQL�DQODWDQ�ELU�PHWDIRU�RODUDN�\RUXPODQPDNWDGÕU��&H\ODQ�DKODW�D÷DFÕQÕ�VDGHFH�6LQDQ¶ÕQ�
GH÷LO���ONHQLQ�GH�GXUXPXQX� LIDGH�HGHQ�oLIW�DQODPOÕ�ELU�PHWDIRUD�G|Q�úW�UP�úW�U�YH�EX�oLIW�DQODPOÕOÕN�
ILOPLQ�\DQ�|\N�OHULQGH�GH�V|]�NRQXVXGXU��6D\GDP���$KODW�D÷DFÕQÕQ�úHNLOVL]OL÷L\OH�PDNUR�|OoHNWH�7�UNL�
\H¶\L��PLNUR�|OoHNWH�DLOH\L��úHNOL�YH�PH\YHOHUL\OH�NDUDNWHUOHUL�VLPJHOHPHNWHGLU��)LOPLQ�NDUDNWHUOHUL�DKODW�
D÷DFÕ�JLEL�³NXVXUODUÕ\OD�J�]HO´GLU��$FDU���³D\UÕNVÕ´GÕU��*|]�DoÕN���&H\ODQ�GD�\DOQÕ]��úHNLOVL]�DPD�PH\YHVL�
OH]L]� DKODW� D÷DFÕQD� EHQ]HPHNWHGLU� �&HEHQR\DQ��� %D]Õ� \D]ÕODUGD� NX\X� NDUDNWHUOHULQ� Lo� G�Q\DODUÕQÕQ��
LQDQoODUÕQÕQ��oDWÕúPDODUÕQÕQ�PHWDIRUXGXU��ho�NXúD÷ÕQ�\DúDPÕQÕQ�|]HWLGLU��(UJ�QGR÷DQ���6LQDQ�YH�øGULV¶LQ�
³NHQGLOHULQH�DoPDN�YH�ND]PDN�LVWHGL÷L�ELU�\RO´GXU�VX�RQODUÕQ�JHOHFH÷LGLU��$\WHPL]���*|]�DoÕN�LOH�&DQ�
GDQVD\DU�0HWLQ�(UNVDQ¶ÕQ�.X\X�ILOPLQH�\ROODPD�\DSDU��*|]�DoÕN�NX\XQXQ�0HWLQ�(UNVDQ¶ÕQ�NX\XVXQD�
NDUúÕ�DoÕOGÕ÷ÕQÕ� LOHUL�V�UHUNHQ��&DQGDVD\DU¶D�J|UH�³2UDGD�GD�HUNHN�ELU� W�UO��NDGÕQD�VDKLS�RODPD]�� øNL�
\|QHWPHQ�GH�VH\LUFL\L�NX\XQXQ�LoLQGHQ�GÕúDUÕ\D�EDNWÕUÕU´��%LUWHN¶H�J|UH�GH�³NX\X\D�WDú�DWDQODUÕQ�DLOHVL��
NX\XGDQ�WDú�NDOGÕUDQÕQ�NHQGLVL�>øGULV@�ROGX÷XQX�G�ú�Q�UVHN�VX\D��|]H��XODúPDQÕQ�oDEDVÕ�ILOPGH�PXD]�
]DP�ELU�HSLN� WDW´�EÕUDNPDNWDGÕU��$FDU�YH�$UVODQ�7��NX\X�PHWDIRUXQXQ�0XUDNDPL¶\L� �$FDU��$UVODQ¶D��YH�
7DUNRYVN\¶QLQ�øYDQ¶ÕQ�dRFXNOX÷X¶QX��.D\D��DQÕPVDWPDNWDGÕU��$OWÕQ��SDUDQ��J�o�NDUúÕOÕ÷Õ�RODUDN�NXOODQÕODQ�
VDUÕ�UHQN�ELU�OHLWPRWLI¶WLU��7DúoÕ\DQ���3DUDVÕ]OÕN�oHNHQ�NDUDNWHUOHU��+DWLFH¶QLQ�ELU�NX\XPFX\OD�HYOLOL÷H�HYHW�
GHPHVL��KÕUVÕ]OÕN��ERUFXQ�DOWÕQOD�|GHQPHVL��\RNVXOODUD�DOWÕQ�GD÷ÕWDQ�øVODP¶ÕQ�LON�VDKDEHOHULQGHQ�(EX�=HU�
*LIDUL��]HU��DOWÕQ���\DSUDNODUÕQ�DUDVÕQGDQ�VÕ]DQ�J�QHú�ÕúÕQODUÕ��\RO�oL]JLOHUL��VDPDQ�EDO\DODUÕ�JLEL�XQVXUODU�
OD�³VDUÕ�SDUD´�J|UVHOOL÷H�KkNLPGLU��

�����������<D]ÕODUGD�.XOODQÕODQ�*|UVHOOHU

������<D]ÕODUGD����IDUNOÕ�J|UVHO������NH]�NXOODQÕOPÕúWÕU�����\D]ÕGD�HQ�D]�ELU�J|UVHO�NXOODQÕOÕUNHQ�DOWÕ�\D]ÕGD�
KLoELU�J|UVHOH�\HU�YHULOPHPLúWLU��%LOJLQ�����NH]��YH�'RUVD\�����NH]��\D]ÕODUÕQGD�J|UVHOH�HQ�oRN�EDúYXUDQ�
\D]DUODUGÕU�����NH]���*|UVHOOHULQ�oR÷X�ILOPGHQ�VHoLOPLú�VDKQHOHUGLU��<HGL�\D]ÕGD�DILúOHUGHQ���o�\D]ÕGD�
&H\ODQ¶ÕQ�SRUWUHVLQGHQ��LNL�\D]ÕGD�&DQQHV¶GD�oHNLOHQ�IRWR÷UDIODUGDQ�\DUDUODQÕOPÕúWÕU�
����������J|UVHO�DUDVÕQGD�ILOPH�DGÕQÕ�YHUHQ�DKODW�D÷DFÕQD�LOLúNLQ�WHN�J|UVHO�øGULV¶LQ�DKODW�D÷DFÕQÕQ�DOWÕQGD�
|O��JLEL�X\XGX÷X�J|UVHOGLU��DILúOHULQ�NXOODQÕOGÕ÷Õ�ED]Õ�\D]ÕODUGD�GD�DKODW�D÷DFÕ�J|U�QPHNWHGLU�����\D]ÕGD�
NXOODQÕODQ�øGULV¶LQ�|O��JLEL�X\XPDVÕ�VDKQHVL�HQ�oRN�NXOODQÕODQ�LNLQFL�J|UVHO�LNHQ�HQ�oRN�NXOODQÕODQ�J|UVHO�
����NH]��6LQDQ�LOH�+DWLFH¶QLQ�NDUúÕODúWÕ÷Õ�VDKQH\H�LOLúNLQGLU��'UDPDWLN�\DSÕGD�DQD�oDWÕúPDQÕQ�ELU�SDUoDVÕ�
ROPD\DQ�YH�VDGHFH�WHN�ELU�VDKQHGH�J|U�QHQ�+DWLFH¶\OH�LOJLOL�J|UVHO�|QH�oÕNDUNHQ�ILOPLQ�NDGÕQ�R\XQFX�
ODUÕQGDQ�YH�GUDPDWLN� \DSÕ� DoÕVÕQGDQ�GDKD� LúOHYVHO� RODQ�DQQH�$VXPDQ¶ÕQ�J|UVHOOHULQH� LVH� VDGHFH��o�
\D]ÕGD�\HU�YHULOPLúWLU��6LQDQ¶ÕQ�NÕ]�NDUGHúL�<DVHPLQ¶LQ�J|UVHOLQH�UDVWODQPDPDNWDGÕU��6LQDQ����J|UVHOLQ�
��¶�QGH��\D]ÕODUÕQ�WRSODPÕQGD����NH]��øGULV����J|UVHOLQ�VHNL]LQGH�YH�\D]ÕODUÕQ�WRSODPÕQGD����NH]�J|U�Q�
PHNWHGLU��6LQDQ¶ÕQ�EX�J|UVHOOHULQ���¶VLQGH�VÕUW�DPRUVWDQ����¶�QGH�HOOHUL�FHELQGH�J|U�QPHVL�LOJLQo�ELUHU�
D\UÕQWÕGÕU��
������*|UVHOOHUGH�|QH�oÕNDQ�PHNkQODU�|QH�oÕNDQ�NDUDNWHUOHUOH�SDUDOHOOLN�J|VWHUPHNWHGLU��$KODW�D÷DFÕQÕQ�
|Q�����NH]��6LQDQ�LOH�+DWLFH¶QLQ�NDUúÕODúWÕ÷Õ�oHúPH�EDúÕ�LNL�J|UVHOGH��WRSODPGD����NH]�J|U�QPHNWHGLU��
øoL�YH�GÕúÕ\OD�ELUOLNWH�ED÷�HYL�����NX\X�LVH�\HGL�NH]�J|U�QPHNWHGLU�

�����������<D]ÕODUGD�gQH�dÕNDUÕODQ�6DKQHOHU

�����<D]ÕODUÕQ�\DNODúÕN�\DUÕVÕQGD�ED]Õ�VDKQHOHUH�VHNDQVODUD�YXUJX�\DSÕOPDNWDGÕU��<D]DUODU��]HULQGH�HQ�
HWNLOL�VHNDQV�ILQDOGLU��)LOP�ILQDOGH�³úDKD�NDONPDN´WDGÕU��'R÷X���ILQDOGHNL�LQWLKDU�VDKQHVL�³N|W�FH�\DSÕOPÕú�
ELU�NRUNX�ILOPL�QXPDUDVÕ´GÕU��g]J�YHQ���
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����6LQDQ�LOH�+DWLFH¶QLQ�NDUúÕODúPDVÕ�VDKQHVL�J|UVHOOHUGH�ROGX÷X�JLEL�|QH�oÕNDQ�ELU�VDKQHGLU��&HEHQR\DQ�
EX�VDKQHGHQ�KDUHNHWOH�&H\ODQ¶ÕQ�³NDGÕQ�DoÕOÕPÕ´�\DSPDVÕQÕ��³+DWLFHOL�ELU�ILOP�oHNPHVLQL´��g]NDUDFDODU�
EX�NÕVD�VDKQHQLQ�³�QLYHUVLWHOHUGH�GHUVOHUGH�L]OHWLOPHVL´�|QHULVLQGH�EXOXQPDNWDGÕU��
���6LQDQ¶ÕQ�\HUHO�\D]DUOD�YH�LPDPODUOD�ELUOLNWH�\�U�G�÷��VDKQH�|QH�oÕNDQ�GL÷HU�VDKQHOHUGLU��øPDPODUÕQ�
\�U�G�÷��VDKQH�³HQ�H÷OHQFHOL�YH�HQ�L÷QHOL�VDKQH´��*�YHQ���³GRJPDWL]P�HOHúWLULVL´��%DOFÕ���\HUHO�\D]DUOD�
6LQDQ¶ÕQ� NRQXúWX÷X� VDKQH� LVH� ³SRS�OL]P� HOHúWLULVL´GLU� �%DOFÕ��� 'R÷X¶\D� J|UH�� 6LQDQ� \HUHO� \D]DUOD�
NRQXúXUNHQ� HWNLQ� YH� VRUJXOD\DQ� ELU� NRQXPGDGÕU�� LPDPODUÕQ� WDUWÕúWÕ÷Õ� VDKQHGH� LVH� ³GHWHUPLQL]PLQ�
NDWÕOÕ÷ÕQÕ� NÕUPD\D� oDOÕúÕ\RU� JLELGLU´� �'R÷X��� %X� VDKQHQLQ� JHUHNVL]� X]XQOXNWD� �ùLPúHN��7DQ|]��� H÷UHWL�
ROGX÷XQX��7DúoÕ\DQ��V|\OH\HQ�\D�GD�WHUVLQH�NÕVD�EXODQ��9DUGDQ��\D]DUODU�GD�YDUGÕU�
����7UXYD�DWÕ��HOPD�oDODQ�LPDP��1REHO�LVWHPH\HQ�\D]DU��øGULV¶LQ�N|SH÷L��$VXPDQ¶ÕQ�WHOHYL]\RQGD�L]OHGL÷L�
<ÕOPD]�*�QH\¶LQ�8PXWVX]ODU� ILOPL�� NDUÕQFDODUOD� ELUOLNWH�X\X\DQ�EHEHN�JLEL� XQVXUODU� ³LQFH�GHWD\ODU´GÕU�
�*|UDO��� (UNHNOHULQ� NDYJD� HWWL÷L� �g]J�YHQ��� 6LQDQ¶ÕQ� \HUGH� |O�� JLEL� \DWDQ� øGULV¶LQ� \DQÕQD� JLWPHPHVL�
�%LUWHN��� N|SH÷LQ� VX\D� DWOD\ÕúÕ� �8UDN�� GLNNDW� oHNPLúWLU�� .|SH÷LQ� VDWÕOPDVÕ� L\L� ELU� ³IRUH�VKDGRZLQJ´�
�|QFHGHQ�LSXFX�YHUPH��|UQH÷LGLU��8UDN����

���������<D]ÕODUGD�gQH�dÕNDUWÕODQ�6LQHPDWRJUDILN�8QVXUODU

���<D]DUODU�VLQHPDWRJUDILN�XQVXUODUGDQ�oRN�WHNQLN�]DDIODUD�GH÷LQPHNWH��EX�]DDIODUÕQ�³ELOLQoOL�NXVXU´ODU�
RODUDN�DQODPD�KL]PHW�HWWL÷LQL�LOHUL�V�UPHNWHGLU��&H\ODQ�VLQHPDVÕQÕQ�³V|]V�]O�÷�Q�GLQJLQOL÷LQGHQ�NDPHU�
DQÕQ� GHYLQLPLQH´� JHoWL÷LQL� YXUJXOD\DQ� *�OHU�� NDPHUDQÕQ� EX� GHQOL� KDUHNHWOL� ROXúXQXQ� L]OHPH\L�
]RUODúWÕUGÕ÷ÕQÕ� EHOLUWLU�� %LOJLQ� ILOPLQ� VLQHPDWRJUDILVLQL� |YHUNHQ� ILOPL� ³PXKWHúHP� GR÷DVÕ\OD� ELU�$QDGROX�
EHOJHVHOL´�RODUDN�QLWHOHQGLULOPHNWH��'R÷X�LVH�IRWR÷UDI�NDUHOHULQLQ�NXVXUVX]�ROPDVÕQD�NDUúÕQ�EDVPDNDOÕS��
H]EHUH�YH�DúLQD�ROPDVÕQÕ�HOHúWLUPHNWHGLU�
����<D]DUODUÕQ�|QH�oÕNDUGÕ÷Õ�VLQHPDWRJUDILN�XQVXUODU�DoÕ�GH÷LúWLUPHN�\D�GD�SODQODUD�E|OPHN�\HULQH�X]XQ�
SODQODUÕQ�WHUFLK�HGLOPHVL��NDPHUDQÕQ�R\XQFX�DNVL\RQXQX�WDNLS�HWPHVL��J|U�QW�GHQ�oRN�NXUJXQXQ�|QH�
oÕNPDVÕ��KÕ]OÕ�YH�VÕoUDPDOÕ�VDKQH�JHoLúOHULGLU��6LQDQ¶Õ� WDNLS�HGHQ�NDPHUD�WDNLEH�]RUODGÕ÷Õ�VH\LUFL\L�ELU�
U|QWJHQFL� GXUXPXQD� VRNPDNWDGÕU� �6D\JÕOÕ��� &H\ODQ¶ÕQ� WHNLO�P�NHPPHO� NDUHOHU� WDVDUODPDN� \HULQH� ELU�
HGHEv�HVHUL�DQODWPD\D�HYLULOHQ�ELU�WHUFLKWH�EXOXQGX÷X��ùHQ�(����ILOPGHQ�]L\DGH�HGHEL\DWD�\DNÕQ�GXUGX÷X�
�*�YHQ�� .DUVDQ��� ³URPDQ� WDGÕQGD´� �$\WHPL]��� ³J|U�QW�O�� URPDQ´� �%DúWÕPDU�� %LOJLQ��� ³EH\D]SHUGH\H�
\D]ÕODQ� URPDQ´� �*�OHo��� ³ILOP�URPDQ´� �.RFDED\OÕR÷OX��7DúoÕ\DQ�� ³URPDQ�JLEL´� �.DUDNDú�� ROGX÷X� LGGLD�
HGLOPHNWHGLU�� )LOPL� L]OHPHN� ³KLo� ELWPHVLQL� LVWHPH\HFH÷LQL]� ELU� NLWDEÕQ� VD\IDODUÕ� DUDVÕQGD� JH]LQPHN´�
JLELGLU� �(UW�UN��� ILOPL� ³URPDQD� EHQ]HU� ELU� ILOP� RODUDN� RNXPDN´� \HULQH�� &H\ODQ¶ÕQ� \HQL� ELU� DQODWÕP� GLOL�
DUD\ÕúÕQÕQ�\HQL�ELU�KDONDVÕ�RODUDN´�J|UPHN��6D\GDP��GDKD�GR÷UXGXU��³*|UVHO�URPDQ´�GHQLOHFHNVH�%LU�
=DPDQODU�$QDGROX¶GD�YH�.Õú�8\NXVX�EX�LIDGH\L�GDKD�oRN�KDN�HWPHNWHGLU��*�OHU���
����&H\ODQ��ILOPGH�GL\DORJ�PHUNH]OL�HVWHWL÷LQ�L]L�V�U�OPHNWHGLU��$UVODQ�6����GXUD÷DQ��D]�NRQXúDQ�NDUDNWHU�
OHUGHQ� \�U�\HQ�� ERO� ERO� NRQXúDQ� NDUDNWHUOHUH� JHoPLúWLU� �%DúWÕPDU���'RUVD\� YH�.DoDU� ILOPL� ³JHYH]H´��
%R]NXUW�³EHNOHQPHGLN�NDGDU�NRQXúNDQ´�EXOPXúWXU��³(GHEL\DW�J�F�Q��NHOLPHOHUGHQ�DOÕU��KkOEXNL�VLQHPD�
UHVLPOHUGHQ´� GL\HQ� 'R÷X�� |\N�Q�Q� ELWPHN� ELOPH\HQ� GL\DORJODUÕ� HOHúWLUPHNWHGLU�� (UNHNOHULQ� VXVWX÷X�
DQODUGD� J|U�QW�� \LQH� &H\ODQ� VLQHPDVÕQÕQ� DOÕúÕOGÕN� J|UVHO� NDOÕSODUÕQD� G|QPHNWHGLU� �*|UDO��� g]HOOLNOH�
PHYVLPOHULQ�GH÷LúLP�QRNWDODUÕQGD�HWNLOH\LFL�NDGUDMODU�RUWD\D�oÕNPDNWDGÕU��.XUDO�����

���������<D]DUODUD�*|UH�1XUL�%LOJH�&H\ODQ¶ÕQ�'�ú�QVHO�.D\QDNODUÕ

����.HQGL�DoÕNODPDODUÕQD��YH�KDNNÕQGD�\D]ÕODQODUD�J|UH�&H\ODQ¶ÕQ�HQ�|QHPOL�G�ú�QVHO�ND\QD÷Õ�HGHEL\DW�
YH�VLQHPDGÕU��<D]DU�RODUDN�dHKRY�YH�'RVWR\HYVNL¶GHQ��VLQHPDFÕ�RODUDN�2]X��%UHVVRQ��7DUNRYVNL��%HUJ�
PDQ��$QWRQLRQL�YH�.LDURVWDPL�JLEL�DXWHXU�\|QHWPHQOHUGHQ�HWNLOHQGL÷L�GLOH�JHWLULOPHNWHGLU��$NEXOXW��������
V�������dHKRY¶XQ�DGÕ�VÕNoD�DQÕOPDNWDGÕU��.DVDED¶GDNL�dHKRY�DOÕQWÕVÕ�EX�DOJÕQÕQ�oÕNÕú�QRNWDVÕ�VD\ÕODELOLU��
$KODW�$÷DFÕ¶QÕ�HOHúWLUHQ��\RUXPOD\DQ�ED]Õ�\D]DUODU�GD�dHKRY¶X�YH�'RVWR\HYVNL¶\L�&H\ODQ¶ÕQ�G�ú�QVHO�
ND\QDNODUÕ�DUDVÕQGD�VD\PDNWDGÕU��dHKRY�HWNLVLQL�\DGVÕPD\DQ�7DúoÕ\DQ��NDKUDPDQODUÕQÕQ�DKOkNL�oHOLúNLO�
HUL�DoÕVÕQGDQ�'RVWR\HYVNL�HWNLVLQLQ�ILOPGH�GDKD�D÷ÕUOÕNOÕ�KLVVHGLOGL÷LQL��VHUWOL÷L�YH�QLKLOL]PL\OH�1LHW]VFKH�
ILOPH�³EDKDUDW´�NDWWÕ÷ÕQÕ��øGULV�NDUDNWHULQLQ�.XPDUED]¶GDNL�$OHNVH\�øYDQRYLo¶WHQ�]L\DGH�EX�DOÕúNDQOÕ÷ÕQ�

%X�NRQXGD�EN]��$NEXOXW��������V���������0LFKHO�&LPHQW��³1XUL�%LOJH�&H\ODQ�LOH�6|\OHúL��%LU�7HPD�h]HULQH�dHúLWOHPHOHU�+RúXPD�*LGL\RU´��0D\ÕV�6ÕNÕQWÕVÕ��øVWDQEXO��1RUJXQN��V�����
<�FHO�*|NW�UN�6XQJX�dDSDQ��³1XUL�%LOJH�&H\ODQ�LOH�6|\OHúL��%|EUHN�'HQLQFH´��5ROO��2FDN�������(UNDQ�$NWX÷��³1XUL�%LOJH�&H\ODQ�LOH�6|\OHúL��dHKRY¶D�0LQQHWWDUÕP´��5DGLNDO�����(NLP�
�����
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SHQoHVLQGHNL� 'RVWR\HYVNL¶\L� oD÷UÕúWÕUGÕ÷ÕQÕ� LOHUL� V�UHU�� &H\ODQ¶Õ� EHVOH\HQ� ND\QDNODU� DUDVÕQD� D\HWOHU��
KDGLV�L�úHULIOHU��0HYOkQD��ùHPV�YH�øEQ�$UDEL��*�OHU��LOH�<XQXV�(PUH�YH�3H\DPL�6DID��(UJ�QGR÷DQ��GD�
HNOHQPHNWHGLU�
� � � � &DQQHV¶GDNL� LON� J|VWHULPGHQ� VRQUD� ³URPDQ´D� EHQ]HWLOHQ� ILOPLQ� DQODúÕODELOPHVL� LoLQ� 'RVWR\HYVNL��
dHKRY�YH�6DOLQJHU¶H�UHIHUDQV�YHULOGL÷LQL�V|\OH\HQ�$\GHPLU��ELU�ED÷�NXUXODFDNVD�³%DEDODU��DOÕQODUÕPÕ]D�
\D]ÕOPÕú�\DOQÕ]OÕNODUGÕU´�GL\HQ�+DVDQ�$OL�7RSWDú¶OD�YH�RQXQ�.XúODU�<DVÕQD�*LGHU� URPDQÕ\OD� ³DNUDEDOÕN�
NXUPDN´� JHUHNWL÷LQL� LOHUL� V�UHU�� 5RPDQÕQ� NDSD÷ÕQGDNL� IRWR÷UDIÕQ� 1XUL� %LOJH� &H\ODQ¶D� DLW� ROPDVÕ� EX�
DNUDEDOÕNWD�SD\�VDKLELGLU��%LU�\D]DU�RODQ�URPDQÕQ�NDKUDPDQÕ�6LQDQ¶OD�EHQ]HUOLNOHU�WDúÕPDNWDGÕU��6DOLQJHU�
YH� NLWDEÕQÕQ� NDKUDPDQÕ� +ROGHQ�&DXOILHOG¶OH� ED÷� NXUDQ�*|UDO� LVH� 6LQDQ¶ÕQ� \ROFXOX÷XQX�2G\VVHLD¶QÕQ�
\ROFXOX÷XQD�EHQ]HWLU��&HEHQR\DQ�2UKDQ�3DPXN¶X�YH�XVWD� LOH�oÕUD÷ÕQÕQ�NX\X�ND]GÕ÷Õ� URPDQÕ�.ÕUPÕ]Õ�
6DoOÕ�.DGÕQ¶Õ��%LUWHN�<XQXV�(PUH¶\L��'RUVD\�6KDNHVSHDUH¶L��$FDU�0XUDNDPL¶\L�HNOHU��6D\JÕOÕ�LVH�6LQDQ¶Õ�
7XUJHQ\HY¶LQ� %DEDODU� YH� 2÷XOODU� URPDQÕQGDNL� QLKLOLVW� %D]DURY¶D� EHQ]HWLUNHQ�� *�YHQ� &DPXV¶Q�Q�
<DEDQFÕ�URPDQÕQGDNL�0HXUVDXOW�JLEL�³HNVLN�NLPOLNOL´�ELU�NDUDNWHU�RODUDN�QLWHOHQGLULU��.LPL�\D]DUODUD�J|UH�
&H\ODQ¶ÕQ�VLQHPDGDNL�HQ�|QHPOL�G�ú�QVHO�ND\QD÷Õ�7DUNRYVNL�\DQÕ�VÕUD�2]X��%UHVVRQ�YH�%HUWROXFFL�YH�
%HUJPDQ¶GÕU��)LOPGHNL�ED]Õ�VDKQHOHUL�6WDONHU��$\QD�YH�øYDQ¶ÕQ�dRFXNOX÷X�ILOPOHULQGHNL�ED]Õ�VDKQHOHUH�
EHQ]HWHQ�ùLPúHN��&H\ODQ¶ÕQ�³XVWDVÕ�7DUNRYVNL¶\H�UHWURVSHNWLI�ELU�VD\JÕ�GXUXúX´QGDQ�V|]�HGHU��6D\GDP¶D�
J|UH�LVH�&H\ODQ��HWNLOHQGL÷LQL�GLOH�JHWLUGL÷L�7DUNRYVN\��%UHVVRQ�YH�2]X�JLEL�³XVWDODUÕQ�ILOPOHULQGH�RUWD\D�
oÕNDUPD\D�oDOÕúWÕ÷Õ�PHWDIL]LN�HWNLGHQ�IDUNOÕ�ELU�DUD\Õú´�LoLQGHGLU��oR÷X�ILOPLQGH�³WXWXQDPDPDQÕQ�JHWLUGL÷L�
ELU�YDUROXúVDO�WUDYPDQÕQ´�³PLQLPDOLVW�YH�HNVLOWLOL´�DQODWÕVÕQD�VDKLSNHQ�%LU�=DPDQODU�$QDGROX¶GD�ILOPL\OH�
ELUOLNWH�DQODWÕ�\DSÕVÕQÕ�JHQLúOHWPH\H�EDúODPÕúWÕU�

����������<D]DUODUÕQ�)LOP�+DNNÕQGD�'H÷HUOHQGLUPH�<DSPDVÕ�YH�<DUJÕ�%LOGLUPHVL

�����<D]ÕODUÕQ�oR÷XQGD�ILOP�YH�\|QHWPHQ�KDNNÕQGD�ROXPOX�LIDGHOHUH�EDúYXUXODUDN�GH÷HUOHQGLUPHOHU�\DSÕO�
PDNWDGÕU��%D]Õ� \D]ÕODUGD��GR÷UXGDQ�SXDQODPD�\D�GD�\ÕOGÕ]ODPD�V|]�NRQXVXGXU��'H÷HUOHQGLUPHOHUGH�
$KODW�$÷DFÕ�ILOPLQLQ�VLQHPD�WDULKLQGH�YH�&H\ODQ¶ÕQ�ILOPRJUDILVLQGH�QHUH\H�\HUOHúWLULOHFH÷L�VRUXQVDOÕ�EHOLU�
JLQGLU��øGGLDOÕ�GH÷HUOHQGLUPHOHUGHQ�ELULQL�\DSDQ�8UDN¶D�J|UH�³ILOP�EXGXU��EX�ROPDOÕGÕU��µL\L�ILOP¶�LVH�DVOD�
EXQXQ� VHYL\HVLQH� HULúHPH\HFH÷LQL� ELOGL÷LP� LoLQ� GL÷HU� µILOP� ROPD\D� DGD\¶� ILOPOHUL� LoLQH� DOGÕ÷ÕP� NDWH�
JRUL´GLU�� ³GHUV� RODUDN� RNXWXOPDVÕ� JHUHNHQ� ELU� ILOP´GLU�� ³6LQHPD� WDULKLPL]LQ� HQ� oRN� NRQXúXODQ� HVHUOHUL�
DUDVÕQGD� \HU� DODFD÷ÕQD� ú�SKH� \RN´WXU� �*�OHU��� ³VLQHPDPÕ]ÕQ� \�]� DNÕ´GÕU� �%DúWÕPDU��� ³NXVXUVX]´GXU�
�.D\D���³|Q�QGH�VD\JÕ� LOH�H÷LOHFHN�ELU�HVHU´GLU��.DUDNDú���³ILNLU�G�Q\DVÕ\OD�7�UN�VLQHPD�WDULKLQGH�oRN�
|]HO�ELU�\HUH�NRQXPODQ´PÕúWÕU��*�YHQ���&DQQHV¶GD�|G�O�DODPDPÕúVD�GD�³J|QO�P�]�Q�$OWÕQ�3DOPL\H¶VLQL�
ND]DQPÕú�GXUXPGDGÕU´��g]\XUW��
� � � )LOP� ³HYUHQVHO� J�F�� \DGVÕQDPD]� ELU� VLQHPDQÕQ� \HQL� ELU� KDONDVÕ´�� &H\ODQ¶ÕQ� ILOPRJUDILVLQGH� ³HQ�
L\L�EDú\DSÕW´��³oRN�oRN�L\L�ELU�ILOP�PXKWHúHP´��³EDú\DSÕWODUÕ�G�]H\LQGH´��³HQ�L\LVL�ROPDVD�GD�HQ�L\LOHULQ�
GHQ´�ELoLPLQGH�NRQXPODQGÕUÕOPDNWDGÕU��$KODW�$÷DFÕ�³HQ�D]�LNL��o�NH]�VH\UHGLOPHVL�JHUHNHQ��D\QÕ�ELoLPGH�
WHN�ELU�\D]Õ\OD�\HWHULQFH�DQODWÕODPD\DFDN�ELU�ILOP´GLU��$UVODQ�7����<D]ÕODUGD�GLNNDW�oHNLOHQ�ELU�QRNWD��ILOPLQ�
&H\ODQ�VLQHPDVÕQGD�ELU�G|Q�P�QRNWDVÕ�\D�GD�DUD\Õú�ROPDVÕGÕU�� ³+HU�GHIDVÕQGD�oÕWDVÕQÕ�\�NVHOWWL÷LQH�
WDQÕN�ROGX÷XPX]´�&H\ODQ� ³ELU�VLQHPD�GDKLVLGLU´� �%LUWHN��� ³WDULKLQ�HQ� L\L�\|QHWPHQL´� �$UVODQ�$����\D�GD�
³G�Q\DQÕQ�HQ�L\L�\|QHWPHQOHULQGHQ�ELUL´GLU��*|]�DoÕN��
� � � <D]ÕODUGD�$KODW�$÷DFÕ¶QÕQ� YL]\RQD� JLUHQ� ILOPOHU� DUDVÕQGDNL� \HUL� NRQXVXQGD� GD� GH÷HUOHQGLUPHOHUH�
UDVWODQPDNWDGÕU�� ³<ÕOÕQ� HQ� |QHPOL� \HUOL� ILOPL´� �g]NDUDFDODU��� ³VRQ� G|QHPGH� YL]\RQD� JLUHQ� VÕ÷� ILOPOHU�
DUDVÕQGD�ÕúÕN�JLEL�SDUOÕ\RU´��%DOFÕ���³L\L�ELU�ILOP´��.DUVDQ���³HQ�NXVXUOX�&H\ODQ�ILOPL�ELOH�EX�\ÕO�J|UHFH÷LPL]�
ILOPOHULQ�\�]GH�GRNVDQÕQGDQ�L\LGLU´��&HEHQR\DQ���
����$KODW�$÷DFÕ�³DVÕN�VXUDWOÕ��6RY\HWLN�NÕOÕNOÕ��NDVYHWOL�ELU�VLQHPD�RODQ�7�UNL\H¶GHNL�µVDQDW�VLQHPDVÕ¶QÕQ�
DNVLQH�PL]DKÕ� L\L�NXOODQDQ�ELU� ILOP´GLU��6D\JÕOÕ���&H\ODQ¶ÕQ�³HQ�NRPLN�ILOPL´GLU��7H]HO���.RPHGL�R\XQFX�
ODUÕQÕQ� VHoLPL� YH� SHUIRUPDQVODUÕ� \R÷XQ� GL\DORJODUD� UD÷PHQ� EDúDUÕOÕGÕU� �$NEÕ\ÕN��� .XOODQÕODQ� D÷GDOÕ�
V|]OHULQ� ED]Õ� D÷Õ]ODUGD� ³SODVWLN´� NDOPDNWDGÕU� �.DFDU��� øGULV� ³NDULNDW�UL]H´� ELU� NDUDNWHUGLU� �7DúoÕ\DQ���
$QFDN�\D]ÕODUGD�R\XQFX�VHoLPL�YH�\|QHWLPL�JHQHO�RODUDN�EH÷HQLOPHNWHGLU��

%]XIOMR�,����������*MPQ�)PI˚XMVMWM�QM��=SVYQY�QY��8ER�X�Q��Q�#�%LPEX�%ʯEG��*MPQM�,EOO�RHE�=E^�PERPEV�Í^IVMRHIR�&MV�ĮRGIPIQI
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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���2OXPVX]�LIDGHOHU�ILOPLQ�GL\DORJODUD�GD\DOÕ�YH�X]XQ�ROPDVÕ��EHOLUJLQ�WHNQLN�KDWDODU�LoHUPHVL��]HULQHGLU��
$OGR÷DQ�&DQQHV¶GD�ILOPLQ�D\DNWD�DONÕúODQPDVÕQÕ�³1LKD\HW�ELWWL�GL\H�ROPDVÕQ"´�ELoLPLQGH�\RUXPODUNHQ��
ùLPúHN�GL\DORJODUÕQ�ILOPL�\RUJXQODúWÕUGÕ÷ÕQÕ��PL]DKÕQ�KDQWDOOÕ÷Õ�JLGHUHPHGL÷LQL�LIDGH�HWPHNWHGLU��h]HULQH�
NRQXúXODFDN�SHN�oRN�GHWD\�LoHUPHVLQH�NDUúÕQ�³KHU�J|U�úH�KRú�J|U�QPH\H�oDOÕúÕOPÕú´�ELU�ILOPGLU��(UúD�
KLQ���³+LNk\H�VDORQGDQ�oÕNWÕNWDQ�VRQUD�LQVDQ��]HULQGH�GHULQ�ELU�L]�EÕUDNPDPDNWDGÕU��ùHQ��0�7����³.DED�
NXUJXVXQX�L]OHGL÷LPL]�GX\JXVX�YHUHQ´�$KODW�$÷DFÕ�³WHNQLN�IDOVRODUÕ�VHEHEL\OH�\|QHWPHQLQ�HQ�L\LOHULQGHQ�
ELUL� GH÷LO´GLU� �.DUVDQ���&H\ODQ¶ÕQ� ³NDUL\HULQGH� \HQL� ELU� úH\� LIDGH�HWPH\HQ´� ELU� ILOPGLU� �$NEÕ\ÕN���dR÷X�
\D]DU�ILOPLQ�LoHUGL÷L�WHNQLN�KDWDODUÕ�&H\ODQ¶ÕQ�ELOHUHN�\DSWÕ÷ÕQÕ�LOHUL�V�UHUNHQ�ELU�W�U�&H\ODQ¶Õ�HOHúWLUPHPH�
KDVVDVL\HWL�J|VWHUPHNWHGLU��%LUWHN�WHNQLN�KDWDODUÕ�³VÕUÕWPD´�RODUDN�HOHúWLULUNHQ�%DúWÕPDU�LVH�³NXVXUVX]OXN�
LoLQGH�VÕUÕWDQ�IDNDW�ILOPLQ�YHUGL÷L�GX\JX�LoLQGH�oRN�GD�UDKDWVÕ]�HWPH\HQ�ELUWDNÕP�S�U�]OHU´�RODUDN�LIDGH�
HGHUNHQ�ùHQ�(��EX�W�U�KDWDODUÕ�³úDúÕUWÕFÕ´�EXOPDNWDGÕU�

����6RQXo

���øQFHOHQHQ�\D]ÕODUÕQ�oR÷X�³ILOP�HOHúWLULVL´�LOH�³WDQÕWÕP�\D]ÕVÕ´�DUDVÕQGD�PX÷ODN�ELU�DODQGD�NDOPDNWDGÕU��
*�QO�N�JD]HWHOHULQ� LQWHUQHW� VLWHOHULQGH�\HU�DODQ�\D]ÕODU� LOH�GHQH\LPL� ID]OD�RODQ�\D]DUODUÕQ� \D]ÕODUÕQÕQ�
HOHúWLUL�W�U�QH�GDKD�\DNÕQ�ROGX÷X�V|\OHQHELOLU��'HQH\LPOL�\D]DUODUÕQ�GDKD�DNDGHPLN�ELU��VOXSOD�\D]GÕ÷Õ��
ILOPH�NDYUDPVDO�\DNODúWÕ÷Õ��\D]ÕODUÕQGD�VLQHPD�WDULKLQGHQ�YH�ELOJLVLQGHQ�EHVOHQGL÷L�J|U�OPHNWHGLU��'DKD�
JHQo� \D]DUODUFD� NDOHPH� DOÕQDQ� ED]Õ� \D]ÕODUGD�� ILOPLQ� JLúHVLQH� ROXPVX]� HWNLGH� EXOXQPD� ND\JÕVÕ\OD�
\D]ÕQÕQ�³VSRLOHU´���EDUÕQGÕUGÕ÷Õ�X\DUÕVÕ�YH�ND\JÕVÕ�\D]ÕQÕQ�WDQÕWÕP�LúOHYLQL�|QH�oÕNDUPDNWDGÕU��<D]ÕODUGD�\HU�
DODQ�RUWDN�\D�GD�ELUELULQH�EHQ]H\HQ�LIDGHOHULQ�YH�J|UVHOOHULQ�YDUOÕ÷Õ�ILOPLQ�\DSÕPFÕVÕ�WDUDIÕQGDQ�VHUYLV�
HGLOHQ� WDQÕWÕP� PDWHU\DOOHULQGHQ� YH� NHQGLVLQGHQ� |QFH� \D]ÕODQ� ED]Õ� \D]ÕODUGDQ� \DUDUODQÕOGÕ÷ÕQÕ�
G�ú�QG�UPHNWHGLU��<D]ÕODUÕQ�\D\ÕQODQPD�WDULKOHUL�EX�VDYÕ�GHVWHNOHU�QLWHOLNWHGLU��$QFDN�EX�NRQXGD�GDKD�
|QFH�\D]ÕODQ�EDúND�ELU�\D]Õ\D�J|QGHUPH�\DSÕODQ�VDGHFH�ELU�\D]Õ�YDUGÕU��&DQGDQVD\DU��
� � �dR÷X�\D]ÕGD�ED÷ODPODU�YH�\DNODúÕPODU�\�]H\VHOGLU��NÕVD�RODQ�\RUXP�\D�GD�HOHúWLULOHUGH�ED÷ODPODU�
NHQGLQL�JHQHO�JHoHU�LIDGHOHUOH�KLVVHWWLULUNHQ��V|]F�N�VD\ÕVÕ�DUWWÕNoD�ED÷ODP�YH�\DNODúÕPODU�GHULQOHúPHN�
WHGLU��<D]ÕODUÕQ� KDFPLQGH� EHOLUJLQ� ELU� RUWDNOÕN� \RNWXU�� HQ� NÕVD� \D]Õ� ELU� JD]HWHQLQ�ZHE� VLWHVLQGH� �����
V|]F�N���HQ�JHQLú�\D]Õ�LVH�ELU�VLQHPD�DUDúWÕUPD�VLWHVLQGH�������V|]F�N��\HU�DOPDNWDGÕU��2UWDODPD�RODUDN�
����V|]F�N�NXOODQÕOPDNWDGÕU��'HQH\LPOL�\D]DUODUÕQ�GDKD�X]XQ�\D]GÕ÷Õ�\D�GD�EX�\D]DUODUÕQ�\D]ÕODUÕQD�
GDKD�JHQLú�\HU�D\UÕOPÕú�ROGX÷X�J|U�OPHNWHGLU�
���<D]ÕODUÕQ�EDúOÕNODUÕQGD�GR÷DO�RODUDN�ILOPH�DGÕQÕ�YHUHQ�³DKODW�D÷DFÕ´�YH�³\|QHWPHQLQ�DGÕ´��WHPD�RODUDN�
GD�³WDúUD´�YH�³NXúDN�oDWÕúPDVÕ´�|QH�oÕNPDNWDGÕU��<D]DUODU��&H\ODQ�VLQHPDVÕQÕQ�YD]JHoLOPH]�WHPDODUÕQ�
GDQ�ELUL�RODQ�WDúUDQÕQ�EX�ILOPGH�GH�|QH�oÕNWÕ÷ÕQÕ��\|QHWPHQLQ�JHQHO�$QDGROX�WDúUDVÕQGDQ�NHQGL�WDúUDVÕQD�
GR÷UX�ND\GÕ÷ÕQÕ��EX�WDúUDQÕQ�GD�DUWÕN�HVNL�WDúUD�ROPDGÕ÷ÕQÕ� LOHUL�V�UPHNWHGLU��.XúDN�oDWÕúPDVÕ�ROJXVX�
LQVDQÕQ� YH� WRSOXPXQ� GR÷DVÕ� RODUDN� \RUXPODQPDNOD� ELUOLNWH�� NLPL� \D]DUODU� oDWÕúPDQÕQ� DUND� SODQÕQGD�
&XPKXUL\HWLQ�YH�J�Q�P�]�Q�WRSOXPVDO�\DSÕVÕQD�YXUJX�\DSPDNWDGÕU����
���<D]ÕODUGD�JHQHOOLNOH�ELUGHQ�ID]OD�\DNODúÕP�\D�GD�ED÷ODPÕQ�L]OHUL�EXOXQPDNWDGÕU��HQ�oRN�WHUFLK�HGLOHQ�
\DNODúÕPODU��&H\ODQ¶ÕQ�\D\JÕQ�NDEXO�J|UHQ�VÕIDWODUÕQGDQ�ELUL�RODQ�NDYUDPD�\DVODQDQ�³DXWHXU´��EDED�R÷XO�
oDWÕúPDVÕQGDNL�NDYUDPODUD�\DVODQDQ�³SVLNDQDOLWLN´��NDUDNWHUOHU�DUDVÕQGDNL�oDWÕúPDODUD�RUWDP�KD]ÕUOD\DQ�
7�UNL\H� YH�7�UNL\H¶QLQ� WDúUDVÕQÕQ� NRúXOODUÕQD� \DVODQDQ� ³VRV\RORMLN´� \DNODúÕPODUGÕU��$XWHXU� \DNODúÕPD�
\DNÕQ� RODQ� \D]ÕODUGD�&H\ODQ� VLQHPDVÕQÕQ� NXOODQGÕ÷Õ� RUWDN�PRWLIOHU� YH� LoVHO� DQODPODU� GLOH� JHWLULOLUNHQ��
ELoLPVHO�\DSÕ�YH�VDKQHOHPH�DoÕVÕQGDQ�J|UVHO�WDVDUÕPGDQ�oRN�V|]�Q�YH�V|]O��DQODWÕQÕQ�|QH�JHoWL÷L�\HQL�
ELU��VOXED�GR÷UX�ND\ÕOGÕ÷Õ�J|U�ú��LOHUL�V�U�OPHNWHGLU��%D]Õ�\D]DUODU�EX�GH÷LúLPGH�$KODW�$÷DFÕ¶QÕ�³NLORPH�
WUH�WDúÕ´�JLEL�QHW�ELU�QRNWD�RODUDN�J|U�UNHQ��ED]Õ�\D]DUODU�LVH�EX�GH÷LúLPLQ�%LU�=DPDQODU�$QDGROX¶GD�YH�
.Õú�8\NXVX�ILOPOHULQGH�EDúOD\DQ�ELU�GXUXP�ROGX÷XQX�GLOH�JHWLUPHNWHGLU��
� � )LOPH� NDUDNWHUOHULQ� SVLNRORMLN� |]HOOLNOHUL� �]HULQGHQ� \DNODúDQ� \D]DUODU� EDED�R÷XO� oDWÕúPDVÕ�� RLGLSDO�
NDUPDúD�� HUNHNOLN�� NDUDNWHUOHULQ� NHQGLQL� NDQÕWODPD� oDEDVÕ�� \DEDQFÕODúPD�� X\XPVX]OXN�� \DOQÕ]OÕN� JLEL�
NDYUDPODUÕ� VRUJXODPDNWDGÕU�� 3VLNDQDOLWLN� \DNODúÕPODU� VRV\RORMLN� \DNODúÕPODUOD� ELU� DUDGD� NXOODQÕOÕUNHQ��
NDUDNWHUOHULQ�oDWÕúPDODUÕQÕQ�7�UNL\H¶QLQ�HNRQRPLN��VRV\DO��VL\DVDO��SROLWLN��N�OW�UHO�YH�WDULKVHO�NRúXOODU�

%]XIOMR�,����������*MPQ�)PI˚XMVMWM�QM��=SVYQY�QY��8ER�X�Q��Q�#�%LPEX�%ʯEG��*MPQM�,EOO�RHE�=E^�PERPEV�Í^IVMRHIR�&MV�ĮRGIPIQI
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�ÕQGDQ�ND\QDNODQGÕ÷Õ� LGGLDVÕ� \�]H\VHO�ELoLPGH�GLOH�JHWLULOPHNWHGLU��6D\ÕFD�D]�ROPDNOD�ELUOLNWH� IHOVHIL��
LGHRORMLN��J|VWHUJHELOLPVHO�YH�IHPLQLVW�ED÷ODPODUD�GH÷LQHQ�\D]DUODU�GD�YDUGÕU��<D]DUODUÕQ�HUNHN�D÷ÕUOÕNOÕ�
ROPDVÕ�IHPLQLVW�ED÷ODPÕ�GÕúDUÕGD�EÕUDNPÕú�JLEL�G�ú�Q�OVH�GH�NDGÕQ�\D]DUODUGDQ�VDGHFH�ELULVL�EX�NRQX\D�
GH÷LQPLú��RUDQVDO�RODUDN�HUNHN�\D]DUODU�ROJX\D�GDKD�oRN�GLNNDW�oHNPLúWLU��
�����<D]ÕODUGD�JHQHOOLNOH�LNL��o�J|UVHO�NXOODQÕOPÕúWÕU��.XOODQÕODQ�J|UVHOOHULQ�QH�NDGDU�\D]DUÕQ�QH�NDGDU�VD\ID�
WDVDUÕPFÕVÕQÕQ�\D�GD�\|QHWLFLVLQLQ�WHUFLKL�ROGX÷X�ELOLQHPHPHNOH�ELUOLNWH��J|UVHOOHULQ�\D]ÕODUGD�YXUJXODQDQ�
ROD\��ROJX�YH�GXUXPODUOD�LOJLOL�ROGX÷X�EHOLUJLQGLU��6LQDQ�YH�øGULV�J|UVHOOHULQLQ�oRN�NXOODQÕOPDVÕ�GUDPDWLN�
\DSÕGDNL�\R÷XQOX÷XQ�ELU�GHYDPÕ�VD\ÕODELOLU��7HN�ELU�VDKQHGH�\HU�DODQ�+DWLFH�NDUDNWHULQH�DLW�J|UVHOOHULQ�
\R÷XQ�ELoLPGH�NXOODQÕOPDVÕ� LVH�EX�J|UVHOOHULQ� ILOP� LoLQ�ELU� WDQÕWÕP�XQVXUX� \D�GD�VLWH� LoLQ�RNXQXUOX÷X�
DUWÕUÕFÕ�ELU�XQVXU�RODUDN�\RUXPODQDELOLU���
����<D]ÕODU�ELU�VLQHPD��U�Q���]HULQH�ROPDVÕQD�NDUúÕQ��LoHULNWH�HQ�D]�YXUJXODQDQ�QRNWDODUGDQ�ELUL�ILOPLQ�
VLQHPDWRJUDILN� |]HOOLNOHULGLU�� )LOPLQ� J|UVHO� ND\JÕ� WDúÕPD\DQ� \DSÕVÕ�� KDUHNHWOL� NDPHUD� NXOODQÕPÕ�� ÕúÕN�
SDWODPDODUÕ��NXUJXGD�VÕoUDPDOÕ�YH�VHUW�JHoLúOHU��GHYDPOÕOÕN�VRUXQODUÕ�GLOH�JHWLULOLS�\HU�\HU�HOHúWLULOVH�GH�
&H\ODQ� WDUDIÕQGDQ� ³ELOLQoOLFH´� NXOODQÕOGÕ÷ÕQD� RODQ� LQDQo� \�NVHNWLU�� <D]DUODUÕQ� EX� LQDQFÕQÕQ� QHUHGHQ�
ND\QDNODQGÕ÷ÕQD�LOLúNLQ�EHOLUJLQ�ELU�YHUL�\RNWXU��DXWHXU�\|QHWPHQ�RODUDN�&H\ODQ¶ÕQ�EX�VRUXQODUÕ�J|UPHPLú�
ROPDVÕQÕQ� LPNkQVÕ]OÕ÷ÕQGDQ� KDUHNHW� HGLOL\RU� JLELGLU�� )LOPLQ� &DQQHV¶GD� |G�O� DODPDPDVÕQGDQ� ³ELOLQoOL�
NXVXU´ODUÕQD�NDGDU��\D]DUODUÕQ�&H\ODQ¶D�YH�&H\ODQ¶ÕQ�VLQHPDVÕQD�KD\UDQOÕN�GX\PDNWDQ�KDNNÕQÕ�WHVOLP�
HWPH\H�\D\ÕODQ�JHQLú�ELU�\HOSD]HGH�|]QHO�ELU�EH÷HQPH�LoLQGH�ROGXNODUÕ�V|\OHQHELOLU��øQFHOHQHQ����\D]Õ�
DUDVÕQGD�ILOPL�oRN�\|QO��YH�VHUW�ELoLPGH�HOHúWLUHQ�VDGHFH�ELU�\D]DUD�UDVWODQPÕúWÕU��7HNQLN�NXVXUODUÕQD�
UD÷PHQ�\D]DUODU�WDUDIÕQGDQ�EH÷HQLOHQ�ILOPLQ�HQ�oRN�HOHúWLULOHQ�|]HOOL÷L�GL\DORJD�GD\DOÕ�YH�X]XQ�ROPDVÕGÕU��
7HUVLQH��EX�LNL�ROJXQXQ�ED]Õ�\D]DUODU�WDUDIÕQGDQ�EH÷HQLOGL÷L�GH�J|U�OPHNWHGLU���<D]ÕODUÕQ�oR÷XQGD�ILOPLQ�
ELU�E�W�Q�RODUDN�HOH�DOÕQPDGÕ÷Õ��ILOPLQ�LOHWLVL��]HULQGH�SHN�GXUXOPDGÕ÷Õ��GDKD�oRN�³SDUoD´ODU�G�]H\LQGH�
\RUXPODQGÕ÷Õ� LOHUL�V�U�OHELOLU��2\VD��*�OHU¶LQ� �������EHOLUWWL÷L�JLEL�� ILOP�HOHúWLULOHUL�GH÷LúLPH�YH�\HQLOHQ�
PH\H� |QF�O�N� HWPHOLGLU�� ILOP� VDQDWÕQÕQ� JHOLúLPLQH�� VH\LUFLOHULQ� IDUNÕQGDOÕN� G�]H\OHULQLQ� DUWÕUÕOPDVÕQD�
NDWNÕGD� EXOXQPDOÕGÕU�� %X� NDWNÕ� VDOW� �]HULQH� \D]ÕODQ� ILOP� ED÷ODPÕQGD� GH÷LO�� VH\LUFLQLQ� JHQHO� RODUDN�
EDNÕúÕQÕ�JHOLúWLUPH\H�G|Q�N�ROPDOÕGÕU�
�����%X�oDOÕúPD�$KODW�$÷DFÕ¶QÕQ�YL]\RQD�JLUPHVLQGHQ�KHPHQ�VRQUD�\D\ÕQODQDQ��UDVWODQWÕVDO�RODUDN�VHoLOHQ�
³ILOP� HOHúWLULVL´� YH� ³ILOP� \RUXPX´� \D]ÕODUÕQGDQ� KDUHNHWOH� ROXúWXUXOGX÷XQGDQ� HNVLNOLNOHU� YH� VÕQÕUOÕOÕNODU�
LoHUPHNWHGLU��)LOP�KDNNÕQGD�\DSÕODFDN�RODQ�DNDGHPLN�oDOÕúPDODUOD� ILOPLQ�GH÷HUOHQGLULOPHVL� oRN�GDKD�
ER\XWOX�KDOH�JHWLULOHELOLU��³)LOP�HOHúWLULVL´�NDYUDPÕQÕQ�PHG\DGDNL�\D\JÕQ�NXOODQÕPÕ�NRQXVXQGD�GD�\HQLGHQ�
G�ú�QPHNWH�NDYUDPÕ�EX�KDOL\OH�³HOHúWLUPHNWH´�ID\GD�YDUGÕU�

%]XIOMR�,����������*MPQ�)PI˚XMVMWM�QM��=SVYQY�QY��8ER�X�Q��Q�#�%LPEX�%ʯEG��*MPQM�,EOO�RHE�=E^�PERPEV�Í^IVMRHIR�&MV�ĮRGIPIQI
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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����.D\QDNoD

�����$NEDO��6��=��7����������³6RND÷D�%DNDQ�3HQFHUHOHUL\OH�(OHúWLULQLQ�(YL��(OHúWLUL�øNWLGDUÕ�.LPH�9HULU"´��
�(G��'HQL]�%D\UDNWDU���7�UN�)LOP�$UDúWÕUPDODUÕQGD�<HQL�<|QHOLPOHU�LoLQGH��&�����V��������øVWDQEXO��
%D÷ODP�
����$NEXOXW��+����������1XUL�%LOJH�&H\ODQ�6LQHPDVÕQÕ�2NXPDN��$QODWÕ��=DPDQ��0HNkQ��øVWDQEXO��
%D÷ODP�
����$UVODQ��7����������(OHúWLUPHQOHUL�9XUXQ��6LQHPDQÕQ�/DQHWOLOHUL��øVWDQEXO��.ÕUPÕ]Õ�.HGL�
����$WD\��6��5���������7�UN�)LOP�(OHúWLULVLQGH�<DNODúÕP�%LoLPOHUL��'RNX]�(\O�O�hQLYHUVLWHVL�6RV\DO�
%LOLPOHU�(QVWLW�V��'RNWRUD�7H]L��'DQÕúPDQ��'Ro��'U��2÷X]�$GDQÕU��ø]PLU��
����%D]LQ��$�����������LON�EDVÕP�������dD÷GDú�6LQHPDQÕQ�6RUXQODUÕ��dHY��1LMDW�g]|Q�����EV���$QNDUD��
%LOJL�
����%LU\ÕOGÕ]��(����������gUQHNOHUOH�7�UN�)LOP�(OHúWLULVL��������������øVWDQEXO��%HWD��
����%LU\ÕOGÕ]��(���������7HPPX]�$÷XVWRV���³*�Q�P�]GH�)LOP�(OHúWLULVL�7�P�<|QWHPOHUL�.XOODQÕ\RU´��
+D\DO�3HUGHVL������������
����&HYL]FL��$����������³(OHúWLUL´��)HOVHIH�6|]O�÷������EV���øVWDQEXO��3DUDGLJPD��
����&RUULJDQ��7����������)LOP�(OHúWLULVL�(O�.LWDEÕ��dHY��$KPHW�*�UDWD�����EV���$QNDUD��'LSQRW�
����(FR��8����������$oÕN�<DSÕW��dHY��<DNXS�ùDKDQ��øVWDQEXO��.DEDOFÕ�
����*�OHU��1���������7�UNL\H¶GH�����������<ÕOODUÕ�$UDVÕQGD�<D]ÕOÕ�%DVÕQGD�<HU�$ODQ�.RPHGL�)LOP�(OHúWLU�
LOHULQLQ�<DSÕVDOFÕ�YH�3RVW�<DSÕVDOFÕ�.XUDPODU�%D÷ODPÕQGD�'H÷HUOHQGLULOPHVL��(JH�hQLYHUVLWHVL�6RV\DO�
%LOLPOHU�(QVWLW�V���'RNWRUD�7H]L��'DQÕúPDQ��3URI��'U��)HUODO�gUV��ø]PLU��
����+DQoHUOLR÷OX��2����������³(OHúWLUL´��)HOVHIH�6|]O�÷���&LOW����øVWDQEXO��5HP]L�
����.DEDGD\Õ��/����������)LOP�(OHúWLULVL�.XUDPVDO�dHUoHYH�YH�6LQHPDPÕ]GDQ�gUQHN�d|]�POHPHOHU��
øVWDQEXO��$\UÕQWÕ�
����.ÕOÕo��/����������)RWR÷UDI�YH�6LQHPDQÕQ�7RSOXPVDO�7DULKL��$QNDUD��'RVW�
����.ÕUHO��6����������.�OW�UHO�dDOÕúPDODU�YH�6LQHPD��øVWDQEXO��.ÕUPÕ]Õ�.HGL�
����0HWLQ��=����������³7�UNL\H¶GH�6LQHPD�(OHúWLUPHVL����������´��<HQL�6LQHPD�����V����
����0XOYH\��/����������³*|UVHO�+D]�YH�$QODWÕ�6LQHPDVÕ´��dHY��1LOJ�Q�$ELVHO������.DUH������(NLP���
V��������
����1XPDQ��:��/��7RSOXPVDO�$UDúWÕUPD�<|QWHPOHUL�1LWHO�YH�1LFHO�<DNODúÕPODU��&LOW�,,��oHY��6HGHI�g]JH��
$QNDUD��<D\ÕQ�2GDVÕ�<D\ÕQODUÕ�
����2QDUDQ��$��ù����������6LQHPD\D�*LULú�����EV���øVWDQEXO��)LOL]�.LWDEHYL�
����g]GHQ��=����������)LOP�(OHúWLULVL��øVWDQEXO��$)$�<D\ÕQFÕOÕN��
����g]|Q��1����������³(OHúWLUL´��6LQHPD�YH�7HOHYL]\RQ�7HULPOHUL�6|]O�÷���$QNDUD��7�UN�'LO�.XUXPX��
����3UDPDJJLRUH��0��	�:DOOLV��7����������)LOP�$�&ULWLFDO�,QWURGXFWLRQ��/RQGRQ��/DXUHQFH�.LQJ�3XEOLVKLQJ��
����7LPLVL��1����������³6LQHPD\D�)HPLQLVW�0�GDKDOH��/DXUD�0XOYH\¶GH�3VLNDQDOLWLN�6H\LUFLGHQ�7HNQROR�
MLN�6H\LUFL\H´���(G��0XUDW�øUL��6LQHPD�$UDúWÕUPDODUÕ��.XUDPODU��.DYUDPODU��<DNODúÕPODU�LoLQGH�
�V��������������EV���øVWDQEXO��'HULQ�
����9DURO��6��)����������7HPVLO��øGHRORML��.LPOLN��øVWDQEXO��9DUOÕN�
����<DQÕNND\D��%����������³$UVÕ]�$GDP�YH�%LU�0D\PXQ��)HPLQLVW�)LOP�2NXPDODUÕ´���(G��0XUDW�øUL��
6LQHPD�$UDúWÕUPDODUÕ��.XUDPODU��.DYUDPODU��<DNODúÕPODU�LoLQGH��V��������������EV���øVWDQEXO��'HULQ�
����<ÕOGÕUÕP��$��YH�ùLPúHN��+����������6RV\DO�%LOLPOHUGH�1LWHO�$UDúWÕUPD�<|QWHPOHUL�����EV���$QNDUD��
6HoNLQ��KWWS���ZZZ�QXULELOJHFH\ODQ�FRP��(ULúLP�WDULKL��'HIDWHQ��³&LQHPD�6WXGLHV��)LOP�&ULWLFLVP´��
KWWSV���JXLGHV�OLE�XZ�HGX�F�SKS"J ������	S �������
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�����)LOP�(OHúWLUL�9H�<RUXP�<D]ÕODUÕ�

�����$FDU��*������������+D]LUDQ���³$KODW�$÷DFÕ�LQFHOHPHVL´��6DNOÕ�.XPDQGD�
(ULúLP�DGUHVL��KWWSV���ZZZ�VDNOLNXPDQGD�FRP�DKODW�DJDFL�LQFHOHPHVL��
�����$oDU��0�����������+D]LUDQ���³0HPOHNHW�ILOPL´��+DEHUW�UN�79�
(ULúLP�DGUHVL��KWWSV���ZZZ�KDEHUWXUN�FRP�\D]DUODU�PHKPHW�DFDU���������ELU�PHPOHNHW�ILOPL�
�����$NEÕ\ÕN��6�����������+D]LUDQ���³dÕWD�oRN�\�NVHOLQFH�L\L�ILOP�oHNVHQL]�GH�WDWPLQ�RODPÕ\RUVXQX]´��6WDU�
(ULúLP�DGUHVL��KWWS���ZZZ�VWDU�FRP�WU�\D]DU�FLWD�FRN�\XN�
VHOLQFH�L\L�ILOP�FHNVHQL]�GH�WDWPLQ�RODPL\RUVXQX]�\D]L���������
�����$NGHQL]��(�����������+D]LUDQ���³$KODW�$÷DFÕ¶QÕ�DONÕúODUNHQ´��(YUHQVHO�
(ULúLP�DGUHVL��KWWS���ZZZ�HYUHQVHO�QHW�KDEHU��������DKODW�DJDFLQL�DONLVODUNHQ
�����$OGR÷DQ��<�����������³(Q�D]ÕQGDQ�ELU�³(Q�ø\L�(UNHN�2\XQFX´�|G�O��DOPDOÕ\GÕ�´��2UWD�.ROWXN
(ULúLP�DGUHVL��KWWSV���RUWDNROWXN�FRP�ILOP�HOHVWLULOHUL�DKODW�DJDFL���
�����$UVODQ��$�����������������<D]ÕGD�EDúOÕN�NXOODQÕOPDPÕúWÕU���6H\LU�/LVWHVL�
(ULúLP�DGUHVL��KWWS���ZZZ�VH\LUOLVWHVL�FRP������������DKODW�DJDFL�LQFHOHPH��
�����$UVODQ��6�����������+D]LUDQ���³1XUL�%LOJH�&H\ODQ¶GDQ�NXVXUOX�ELU�XVWDOÕN�HVHUL��$KODW�$÷DFÕ´��'�Q\D�
%L]LP�
(ULúLP�DGUHVL��KWWSV���ZZZ�GXQ\DEL]LP�FRP�VLQHPD�QXUL�ELOJH�FH\ODQGDQ�NXVXU�
OX�ELU�XVWDOLN�HVHUL�DKODW�DJDFL�K������KWPO
%LUWHN��*�����������+D]LUDQ���³$KODW�$÷DFÕ�±�g]H�GRNXQ�
PDN´��6LQHPDWRS\D�
�����$UVODQ��7�����������+D]LUDQ���³$KODW�$÷DFÕ��6XVX]�NX\X\D�LQPHN´��$\GÕQOÕN�
(ULúLP�DGUHVL��KWWSV���ZZZ�D\GLQOLN�FRP�WU�DKODW�DJDFL�VXVX]�NXNX\D�LQPHN�NXOWXU�VDQDW�KD]LUDQ�����
�����$\GHPLU��ù�����������+D]LUDQ���³$KODW�$÷DFÕ��.|U�NX\XODUGD«´��*D]HWH�'XYDU�
(ULúLP�DGUHVL��KWWSV���ZZZ�JD]HWHGXYDU�FRP�WU�\D]DUODU������������DKODW�DJDFL�NRU�NX\XODUGD�
�����$\WHPL]��0�����������+D]LUDQ���³1XUL�%LOJH�&H\ODQ��$KODW�$÷DF��)LOP�´��'LUHQ�6DQDW�
(ULúLP�DGUHVL��KWWSV���ZZZ�GLUHQVDQDW�FRP������������QXUL�ELOJH�FH\�
ODQ�DKODW�DJDFL�ILOP�PHKPHW�D\WHPL]��
�����%DOFÕ��(������������+D]LUDQ���³%HQ�ELU�$KODW�$÷DFÕ¶\ÕP«´��<HQL�dÕNDQODU��
(ULúLP�DGUHVL��KWWSV���ZZZ�\HQLFLNDQODU�FRP�WU�EHQ�ELU�DKODW�DJDFL\LP�������
�����%DUDQ��7�����������+D]LUDQ���³%DEDODU�YH�R÷XOODU�YH�U�\DODU��$KODW�$÷DFÕ´��7HUVQLQMD��
(ULúLP�DGUHVL��KWWS���ZZZ�WHUVQLQMD�FRP�DKODWDJDFL��
�����%DúWÕPDU��6����������������³(OHúWLUL��$KODW�$÷DFÕ´��6LQHIHVWR�
(ULúLP�DGUHVL��KWWSV���ZZZ�VLQHIHVWR�FRP�HOHVWLUL�DKODW�DJDFL�KWPO�
����%LOJLQ��%��%�����������+D]LUDQ���³$KODW�$÷DFÕ��øURQLN�ELU�úDKHVHU´��6LQHNDIH�
(ULúLP�DGUHVL��KWWS���ZZZ�VLQHNDIH�FRP�WDJ�DKODW�DJDFL�ILOP�HOHVWLULVL�
����%LUWHN��*�����������+D]LUDQ���³$KODW�$÷DFÕ�±�g]H�GRNXQPDN´��6LQHPDWRS\D�
(ULúLP�DGUHVL��KWWS���ZZZ�VLQHPDWRS\D�FRP���������DKODW�DJDFL�R]H�GRNXQPDN�KWPO
����%R]NXUW��$�����������+D]LUDQ���³+DIWDQÕQ�ILOPOHULQLQ�$EEDV�%R]NXUW�\D]GÕ��$KODW�$÷DFÕ¶QÕQ�DOWÕQGD´��
)DQDWLN�
(ULúLP�DGUHVL��KWWS���ZZZ�IDQDWLN�FRP�WU�KDIWDQLQ�ILOPOHULQL�DEEDV�ER]�
NXUW�\D]GL�DKODW�DJDFL�QLQ�DOWLQGD��������
����%�OE�O��0��(�����������+D]LUDQ���³$KODW�$÷DFÕ�ILOPL�HOHúWLULVL´��6LQHIHVWR��
(ULúLP�DGUHVL��KWWSV���ZZZ�VLQHIHVWR�FRP�DKODW�DJDFL�ILOPL�HOHVWLULVL�KWPO�
����&DQGDQVD\DU��6������������+D]LUDQ���³$\GÕQ¶ÕQ�|]HOHúWLULVL�RODUDN�øGULV´��%LUJ�Q��
(ULúLP�DGUHVL��KWWSV���ZZZ�ELUJXQ�QHW�KDEHU�GHWD\�DKODW�DJDFL�D\GLQ�LQ�R]H�
OHVWLULVL�RODUDN�LGULV��������KWPO�
����&HEHQR\DQ��&�����������+D]LUDQ���³$KODW�$÷DFÕ��%DED��R÷XO�YH�NXWVDO�LV\DQ´��%LUJ�Q��KWWSV���ZZZ�ELU�
JXQ�QHW�KDEHU�GHWD\�DKODW�DJDFL�EDED�RJXO�YH�NXWVDO�LV\DQ��������KWPO��(ULúLP�����7HPPX]������
����dDSDQ��6�����������+D]LUDQ���³��VDDWH�GH÷HQ�ELU�EDú\DSÕW«´��&XPKXUL\HW���
(ULúLP�DGUHVL��KWWS���ZZZ�FXPKXUL\HW�FRP�WU�KDEHU�NXOWXU�VDQDW���������BVDDWHBGH�
JHQBELUBEDV\DSLW����KWPO

%]XIOMR�,����������*MPQ�)PI˚XMVMWM�QM��=SVYQY�QY��8ER�X�Q��Q�#�%LPEX�%ʯEG��*MPQM�,EOO�RHE�=E^�PERPEV�Í^IVMRHIR�&MV�ĮRGIPIQI
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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����'R÷X��3�����������+D]LUDQ���³$KODW�$÷DFÕ¶QGD�P�NHPPHOOLN�YH�NXVXU´��W���
(ULúLP�DGUHVL��KWWS���W���FRP�WU�\D]DUODU�SLQDU�GRJX�DKODW�DJDFLQGD�PXNHPPHOOLN�YH�NXVXU������
����'RUVD\��$�����������+D]LUDQ���³8]XQ��JHYH]H��\HU�\HU�VÕNÕFÕ��$PD�\LQH�GH�ELU�EDú\DSÕW�´��W���
(ULúLP�DGUHVL��KWWS���W���FRP�WU�\D]DUODU�DWLOOD�GRU�
VD\�X]XQ�JHYH]H�\HU�\HU�VLNLFL�DPD�\LQH�GH�ELU�EDV\DSLW�������
����(UGR÷DQ��+��&�����������+D]LUDQ���³$KODW�$÷DFÕ���������%LU�D÷Do�YH�RQD�EHQ]H\HQ�ELoLPVL]�PH\YH�
VL´��%LU�'�Q\D�)LOP�
(ULúLP�DGUHVL��KWWSV���ZZZ�ELUGXQ\DILOP�FR�DKODW�DJDFL��
����(UJ�QGR÷DQ��<�����������+D]LUDQ���³6L\DVHWLQ�ER÷XFXOX÷XQD�$KODW�$÷DFÕ�PRODVÕ«´��$UWÕ�*HUoHN�
(ULúLP�DGUHVL��KWWSV���ZZZ�DUWLJHUFHN�FRP�\D]DUODU�\DOFLQBHUJXQGRJDQ�VL\DVH�
WLQ�ERJXFXOXJXQD�DKODW�DJDFL�PRODVL�
����(UúDKLQ��0�����������+D]LUDQ���³$KODW�$÷DFÕ´��6LQHPD�0�]LN�
(ULúLP�DGUHVL��KWWS���ZZZ�VLQHPDPX]LN�FRP�+DEHU'HWD\�DVS["+DEHU,' ������
����(UW�UN��*������������+D]LUDQ���³$KODW�$÷DFÕ�ILOP�HOHúWLULVL´��0\QHW�
(ULúLP�DGUHVL��KWWS���VLQHPD�P\QHW�FRP�GHWD\�KDEHU�DKODW�DJDFL�ILOP�HOHVWLULVL������
����*|UDO��%�����������+D]LUDQ���³%D]HQ�\DúDPDN��EDúOÕ�EDúÕQD�ELU�PDKN�PL\HW�´��6|]F��
(ULúLP�DGUHVL��KWWSV���ZZZ�VR]FX�FRP�WU������\D]DUODU�EXUDN�JRUDO�ED]HQ�\DVD�
PDN�EDVOL�EDVLQD�ELU�PDKNXPL\HW����������
����*|]�DoÕN��1�����������+D]LUDQ���³$KODW�$÷DFÕ�ILOP�\D]ÕVÕ�±�µNX\XOX�JHUoHNOLN¶´��6LQHJD]HWH�
(ULúLP�DGUHVL��KWWS���ZZZ�VLQHJD]HWH�QHW�ILOPOHU�YL]\RQ�ILOPOHU�DKODW�DJDFL��
����*�OHo��ø�����������+D]LUDQ���³$KODW�$÷DFÕ��%H\D]SHUGH\H�\D]ÕODQ�NLWDS´��øVPDLO�*�OHo�
(ULúLP�DGUHVL��KWWSV���ZZZ�LVPDLOJXOHF�QHW�GHQHPHOHULP�NL�
WDS�LWHP�����DKODW�DJDFL�EH\D]�SHUGH\H�\D]LODQ�NLWDS
������*�OHU��ø�����������+D]LUDQ���³6|]V�]O�÷�Q�GLQJLQOL÷LQGHQ�NDPHUDQÕQ�GHYLQLPLQH��1%&�YH�$KODW�
$÷DF´��'LULOLú�3RVWDVÕ�
(ULúLP�DGUHVL��KWWSV���ZZZ�GLULOLVSRVWDVL�FRP�PDNDOH�VR]VX]OXJXQ�GLQJLQ�
OLJLQGHQ�NDPHUDQLQ�GHYLQLPLQH�QEF�YH�DKODW�DJDFL��E����D�H��G�����G���GG�
������*�YHQ��*�����������+D]LUDQ���³$KODW�$÷DFÕ��8\XPVX]��\DOQÕ]��úHNLOVL]´��&11�7XUN�
(ULúLP�DGUHVL��KWWS���ZZZ�FQQWXUN�FRP�NXOWXU�VDQDW�VLQHPD�DKODW�DJDFL�X\XP�
VX]�\DOQL]�VHNLOVL]"SDJH ��
������*|]�DoÕN��1�����������+D]LUDQ���³$KODW�$÷DFÕ´��)LNULVLQHPD�
(ULúLP�DGUHVL��KWWS���ILNULVLQHPD�FRP�DKODW�DJDFL��
������.DUDNDú��6�����������+D]LUDQ���³$KODW�$÷DFÕ�DQDOL]´��%ORJ�0LOOL\HW�
(ULúLP�DGUHVL��KWWS���EORJ�PLOOL\HW�FRP�WU�DKODW�DJDFL�DQDOL]�%ORJ�"%ORJ1R �������
������.DUVDQ��.����������³$KODW�$÷DFÕ���������0HPOHNHWOH�GL\DORJODU´��(NúL�6LQHPD�
(ULúLP�DGUHVL��KWWS���HNVLVLQHPD�FRP�DKODW�DJDFL������PHPOHNHWOH�GL\DORJODU��
������.D\D��<�����������+D]LUDQ���³1XUL�%LOJH�&H\ODQ¶GDQ��o�VDDWOLN�ELU�úDKHVHU���µ$KODW�$÷DFÕ¶´��
/LIHDUWVDQDW�
(ULúLP�DGUHVL��KWWS���OLIHDUWVDQDW�FRP�WDJ�DKODW�DJDFL�HOHVWLUL��
������.RFDED\OÕR÷OX��'����������³&DQQHV¶GDQ�\LQH�JHoWL�ELU�1XUL�%LOJH�&H\ODQ�´��3RS�OHU�6LQHPD�
(ULúLP�DGUHVL��KWWS���ZZZ�SRSXOHUVLQHPD�FRP�HOHVWLUL�FDQQHVGDQ�\LQH�JHF�
WL�ELU�QXUL�ELOJH�FH\ODQ�������KWP�
������.XUDO��1�����������+D]LUDQ���³$÷DFÕQ�J|OJHVL�QHUH\H�G�úHU"´��0LOOL\HW�
(ULúLP�DGUHVL��KWWS���ZZZ�PLOOL\HW�FRP�WU�DJDFLQ�JROJHVL�QHUH\H�GXV�
HU��QLO�NXUDO�FXPDUWHVL�\D]DUGHWD\��������������������GHIDXOW�KWP�
������g]J�YHQ��)����������³0D\ÕV�6ÕNÕQWÕVÕ¶QD�G|Q�ú´��(NUDQHOOD�
KWWS���ZZZ�HNUDQHOOD�FRP�KDEHU�PD\LV�VLNLQWLVL�QD�GRQXV��(ULúLP�����7HPPX]������
������g]NDUDFDODU��.�����������+D]LUDQ���³$KODW�$÷DFÕ��1��%��&H\ODQ¶ÕQ�PHPOHNHWLQGHQ�LQVDQ�PDQ�
]DUDODUÕ´��W���
(ULúLP�DGUHVL��KWWS���LOHULKDEHU�RUJ�\D]DU�DKODW�DJDFL�QE�FH\ODQLQ�PHP�
OHNHWLQGHQ�LQVDQ�PDQ]DUDODUL�������KWPO�

%]XIOMR�,����������*MPQ�)PI˚XMVMWM�QM��=SVYQY�QY��8ER�X�Q��Q�#�%LPEX�%ʯEG��*MPQM�,EOO�RHE�=E^�PERPEV�Í^IVMRHIR�&MV�ĮRGIPIQI
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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������g]\XUW��2�����������+D]LUDQ���³2�HVNL�NDVDEDGDQ�HVHU�\RN�úLPGL´��6DEDK�
(ULúLP�DGUHVL��KWWSV���ZZZ�VDEDK�FRP�WU�FXPDUWHVL������������R�HVNL�NDVDEDGDQ�HVHU�\RN�VLPGL
������6D\GDP��%�����������+D]LUDQ���³$KODW�$÷DFÕ��&H\ODQ�VLQHPDVÕQGD�\HQL�ELU�DUD\Õú´��76$�
(ULúLP�DGUHVL��KWWS���ZZZ�WVD�RUJ�WU�WU�\D]L�\D]LGHWD\�����DKODW�DJDFL��FH\�
ODQ�VLQHPDVLQGD�\HQL�ELU�DUD\LV�
������6D\JÕOÕ��.�����������+D]LUDQ���³$KODW�$÷DFÕ���������$NDV\D�D÷DFÕ�DNDV\D�NRNX\RU´��&LQHULW�HO�
(ULúLP�DGUHVL��KWWS���ZZZ�FLQHULWXHO�FRP���������DKODW�DJDFL������ILOP�HOHVWLULVL�KWPO�
������ùHQ��(�����������+D]LUDQ���³$KODW�$÷DFÕ´��)LOPORYHUV�
(ULúLP�DGUHVL��KWWSV���ZZZ�ILOPORYHUVV�FRP�DKODW�DJDFL��
������ùHQ��0��7�����������+D]LUDQ���³$KODW�$÷DFÕ´��%H\D]�3HUGH�
(ULúLP�DGUHVL��KWWS���ZZZ�EH\D]SHUGH�FRP�ILOPOHU�ILOP��������HOHVWLULOHU�EH\D]SHUGH��
������ùLPúHN��$�����������+D]LUDQ���³$KODW�$÷DFÕ��+DUo�ELWWL�\DSÕ�SD\GRV�´��(N�'HUJL�
(ULúLP�DGUHVL��KWWS���ZZZ�HNGHUJL�FRP�DKODW�DJDFL�KDUF�ELWWL�\DSL�SD\GRV��
�����7DQ|]��0�����������+D]LUDQ���³$KODW�$÷DFÕ��1XUL�%LOJH�&H\ODQ�\DSPÕú�\LQH�\DSDFD÷ÕQÕ´��5DQLQL
(ULúLP�DGUHVL��KWWS���ZZZ�UDQLQL�WY�R]HO���������DKODW�DJDFL�QXUL�ELOJH�FH\ODQ�\DSPLV�\LQH�\DSDFDJLQL�����
�����7DúoÕ\DQ��$�����������+D]LUDQ���³.XU
DJDFD�\RO�VRUXQFD�WHIHUU�FOHQ�\ROXQD�JHo´��$KYDO�1HZV�
(ULúLP�DGUHVL��KWWSV���DKYDOQHZV�FRP�WU�VLQHPD�NXUDJDFD�\RO�VRUXQFD�WHIHUUXFOHQ�\ROXQD�JHF�
������7H]HO��0�����������+D]LUDQ���³0HPOHNHWLPGHQ�1%&�PDQ]DUDODUÕ´��6DEDK�
(ULúLP�DGUHVL��KWWS���ZZZ�VDEDK�FRP�WU�\D]DUODU�JXQD\GLQ�VE�PHYOXWBWH]HO�������������PHPOHNHWLP�
GHQ�QEF�PDQ]DUDODUL�
�����8UDN��=��6�����������+D]LUDQ���³$KODW�$÷DFÕ´��6H\LU�/LVWHVL�
(ULúLP�DGUHVL��KWWS���ZZZ�VH\LUOLVWHVL�FRP������������DKODW�DJDFL�LQFHOHPH��
�����9DUGDQ��8�����������+D]LUDQ���³*HQo�6LQDQ¶ÕQ�DFÕODUÕ´��+�UUL\HW�
(ULúLP�DGUHVL��KWWS���ZZZ�KXUUL\HW�FRP�WU�\D]DUODU�XJXU�YDUGDQ�JHQF�VLQDQLQ�DFLODUL����������

%]XIOMR�,����������*MPQ�)PI˚XMVMWM�QM��=SVYQY�QY��8ER�X�Q��Q�#�%LPEX�%ʯEG��*MPQM�,EOO�RHE�=E^�PERPEV�Í^IVMRHIR�&MV�ĮRGIPIQI
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������


