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øVODP�PLQ\DW�U�UHVPLQLQ�³NODVLN��VOXS´�RODUDN�QLWHOHQGLULOHQ�DQD�LONHOHUL�;9��
\�]\ÕOGD�øUDQ�YH�oHYUHVLQGH�7LPXUOXODU�WDUDIÕQGDQ�ROXúWXUXOPXú�VDQDW��UHWLPOHUL\OH�
WHPVLO� HGLOLU��$QFDN��RUWD\D�oÕNDQ�KHU�\HQL�\D]PD��EHOJH�YE��� VL\DVL�YH�N�OW�UHO�
DoÕGDQ� ROGXNoD� NDUPDúÕN� RODQ� EX� V�UHFLQ� GDKD� GLNNDWOL� DQDOL]OHU� JHUHNWLUGL÷L�
NRQXVXQGD� ú�SKH� EÕUDNPDPDNWDGÕU�� =LUD�� 7LPXUOXODU� VL\DVL� \DSÕODQPDODUÕQÕQ�
LON� G|QHPOHULQGHQ� LWLEDUHQ� &HOD\LUOLOHU� \DQÕQGD�� .DUDNR\XQOX� YH� $NNR\XQOX�
7�UNPHQOHUL\OH�\DNÕQ�ELU�LOLúNL�LoHULVLQGH�ROPXú��VDQDW�KDUHNHWOHULQLQ�GH�EDúOÕFD�
\DUDWÕFÕODUÕ� RODUDN� N�OW�U� RUWDPODUÕQD� ELUOLNWH� \|Q� YHUPLúOHUGLU�� .ODVLN� 7LPXUOX�
�VOXEXQXQ� HQ� E�\�N� KD]ÕUOD\ÕFÕVÕ� RODUDN� NDEXO� HGLOHQ� &HOD\LUOL� VDQDWNkU� YH�
K�N�PGDUODU� LOH� VDQDW� NRUX\XFXVX�7�UNPHQ� K�N�PGDUODU� EX� ROXúXPGD� |QHPOL�
ELU�\HUH�VDKLSWLU��g\OH�NL��EXJ�Q�OLWHUDW�UGH�³&HOD\LUOL��VOXEX´��³ùLUD]�YH�+HUDW�
7LPXUOX��VOXEX´��³7�UNPHQ��VOXEX´��³7LFDUL�7�UNPHQ��VOXEX´�YH�³(\DOHW�
�VOXEX´�RODUDN�DGODQGÕUÕODQ�ROXúXPODUÕ�RUWDN�ELU�UHVLP�GLOLQLQ�IDUNOÕ�\DQVÕPDODUÕ�
RODUDN�J|UPHN�P�PN�QG�U��%X�DUDúWÕUPDGD��VL\DVL�FR÷UD¿�UHIHUDQV�QRNWDODUÕ�YH�
7�UNPHQ�\D]PDODUÕ�ÕúÕ÷ÕQGD�EX�G|QHP�PLQ\DW�U��VOXSODUÕ��HWNLOHúLP�YH�VRUXQODUÕ�
GH÷LúLN�ELU�SHUVSHNWLIWHQ�GH÷HUOHQGLULOPH\H�oDOÕúÕOPÕúWÕU�

$QDKWDU�.HOLPHOHU��øUDQ��7LPXUOX��&HOD\LUOL��7�UNPHQ��VOXEX��7HEUL]��ùLUD]��
%D÷GDW��+HUDW��

$%675$&7

7KH� PDLQ� SULQFLSOHV� RI� ,VODPLF� PLQLDWXUH� SDLQWLQJV�� FDOOHG� ³&ODVVLFDO�
6W\OH´�� DUH� JHQHUDOO\� UHSUHVHQWHG� E\� WKH� DUW�ZRUNV� FUHDWHG� XQGHU� SDWURQDJH� RI�
7LPXULG�G\QDVW\�DURXQG�,UDQ�LQ�;9WK�FHQWXU\��%XW��HDFK�PDWHULDO�DSSHDUHG�WRGD\�
XQGRXEWIXOO\�FRQ¿UPV�WKDW�PRUH�FDUHIXO�DQDO\VHV�DUH�UHTXLUHG�GXH�WR�FRPSOH[LW\�
RI� SROLWLFDO� DQG� FXOWXUDO� VWUXFWXUHV� LQ� WKLV� SHULRG�� 7LPXULGV� KDG� EHHQ� LQ� FORVH�
UHODWLRQVKLS�ZLWK�.DUDNR\XQOX�DQG�$NNR\XQOX�7XUNPDQV�EHVLGHV�&HOD\LULGV�VLQFH�
HDUO\�SKDVHV�RI�WKHLU�SROLWLFDO�FRQVWLWXWLRQ��VR�WKDW�DOO�RI�WKHP�PXVW�KDYH�JXLGHG�WKH�
FXOWXUDO�HQYLURQPHQW�DV�EHLQJ�WKH�PDLQ�FUHDWRUV�RI�DUW�WUDGH��7XUNPDQ�SDWURQV�DQG�
&HOD\LULG�DUWLVWV��ZKR�DUH�DFFHSWHG�WR�SOD\�PDMRU�UROH�LQ�WKH�FUHDWLRQ�RI�³&ODVVLFDO�
7LPXULG� 6W\OH´�� KDYH� LPSRUWDQW� SRVLWLRQ� LQ� WKLV� HQYLURQPHQW��$V� D� UHVXOW�� LW� LV�

*<UG��'Ro��'U�� *D]L�hQLYHUVLWHVL��)HQ�(GHEL\DW�)DN�OWHVL��6DQDW�7DULKL�%|O�P���%HüHYOHU�$QNDUD��
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SRVVLEOH�WR�VD\�WKDW�WKH�ZRUNV�RI�DUW��LQ�OLWHUDWXUH�WRGD\��FDOOHG�³&HOD\LULG�6W\OH´��
³6KLUD]�DQG�+HUDW�7LPXULG�6W\OH´��7XUNPDQ�6W\OH´��³&RPPHUFLDO�7XUNPDQ�
6W\OH´� DQG� ³3URYLQFLDO� 6W\OH´� FDQ� EH� WDNHQ� DV� GLIIHUHQW� DVSHFWV� RI� FRPPRQ�
ODQJXDJH�RI�SDLQWLQJ�DURXQG�,UDQ��,Q�WKLV�ZRUN��WKH�PLQLDWXUH�VW\OHV��PXWXDO�HIIHFWV�
DQG�SUREOHPV�LQ�WKLV�SHULRG�DUH�WULHG�WR�EH�HYDOXDWHG�E\�GLIIHUHQW�SHUVSHFWLYHV�LQ�
OLJKW�RI�7XUFRPDQ�PDQXVFULSWV�DQG�SROLWLFDO�JHRJUDSKLFDO�FHQWHUV�

.H\�:RUGV�� 3HUVLDQ�� 7LPXULG�� &HOD\LULG�� 7XUFRPDQ� 6W\OH�� 7DEUL]�� 6KLUD]��
%DJKGDG��+HUDW�

*ø5øù

2UWD�dD÷�øUDQ�øVODP�PLQ\DW�U�UHVPLQLQ�o|]�POHQPHVLQH�\|QHOLN�SUREOHPOL�YH�
WDUWÕúPDOÕ�ED]Õ�NRQXODUÕQ�J�QGHPLQL�NRUX\RU�ROPDVÕQD�NDUúÕQ�� DUDúWÕUPDFÕODU� LNL�
WHPHO�QRNWD��]HULQGH�GH÷LúPH]�ELU�J|U�ú�ELUOL÷LQH�VDKLSWLU�

���øVODP�UHVPLQLQ�YH�NODVLN��VOXEXQ�WHPHOOHULQL�ROXúWXUDQ�EDúOÕFD�XQVXUODUÕQ��
2UWD�$V\D�� øUDQ� YH� ,UDN¶WDNL�0R÷RO� LVWLODVÕ� G|QHPLQGH� YH�;,9�� \�]\ÕOÕQ� LNLQFL�
\DUÕVÕQGD� 0R÷RO� LPSDUDWRUOX÷X¶QXQ� N�o�N� GHYOHWOHUH� D\UÕOGÕ÷Õ� G|QHPOHUGH�
JHOLúWLULOGL÷L�1�

��� øVODP� PLQ\DW�U� UHVPLQLQ� VRQUDNL� G|QHPOHUGHNL� ELoLPVHO� NDUDNWHULQL�
EHOLUOH\HQ�YH� ³NODVLN´� IRUP�RODUDN�QLWHOHQGLULOHQ� DQD� LONHOHULQ� LVH�JHQHO� RODUDN��
;9��\�]\ÕOGD�øUDQ�E|OJHVLQGH�YH�7LPXUOXODU�WDUDIÕQGDQ�ROXúWXUXOGX÷XGXU�2

2UWD�dD÷�øVODP�PLQ\DW�U� UHVPLQLQ�EXJ�Q� LoLQ�ELOLQHQ�N�OW�UHO�SDQRUDPDVÕQÕ�
WDQÕPOD\DQ�EX�J|U�úOHU�ú�SKHVL]��ROGXNoD�NÕVÕWOÕ�GD�ROVD��WDULKv�ND\QDNODU�YH�EXJ�Q�
LoLQ�XODúÕODELOHQ�PHYFXW�YHULOHU�HWUDIÕQGD�ELoLPOHQPLúWLU�%XQXQOD�ELUOLNWH��VL\DVL�
YH�FR÷UD¿�DoÕGDQ�ROGXNoD�NDUÕúÕN�YH�SUREOHPOL�ELU� V�UHFH� LúDUHW�HGHQ����\�]\ÕO�
øUDQ¶ÕQÕQ� N�OW�UHO� ]HPLQL� KDUHNHWOL� YH� GH÷LúNHQ� ELU� \DSÕ� J|VWHULU�� 1LWHNLP�
����¶OHUGHQ�VRQUDNL�OLWHUDW�U�Q�VH\ULQGH��7LPXULOHU�\DQÕQGD�JLGHUHN�EHOLUJLQOHúHQ�
YH�|QHP�ND]DQDQ�³7�UNPHQ´�XQVXUXQXQ�YDUOÕ÷Õ��HWQLN��XOXVDO��GLQVHO�YH�N�OW�UHO�Lo�
LoHOLNOHULQ�\DúDQGÕ÷Õ�;9��\�]\ÕO�øUDQ¶Õ�KDNNÕQGD�ELOPHGL÷LPL]�GDKD�SHN�oRN�úH\LQ�
ROGX÷XQX�J|VWHUPLúWLU��%X�oDOÕúPDQÕQ�DPDFÕ�GD��GDKD�oRN�7LPXULOHUH�DWIHGLOHQ�;9��
\�]\ÕO�øUDQ�øVODP�PLQ\DW�U�UHVPLQLQ�ROXúXP�V�UHFL�LoHULVLQGHNL�EDúNDFD�NDWNÕODUD�
YH� EDúNDOÕNODUD� GD� GLNNDW� oHNHUHN�� RUWDN� ELU� N�OW�U� DODQÕQÕQ� IDUNOÕ� \DQVÕPDODUÕ�
RODUDN�NDUúÕPÕ]D�oÕNDQ�EX�G|QHP�PLQ\DW�U��VOXSODUÕQÕQ��HWNLOHúLP�YH�VRUXQODUÕQÕQ�
WDQÕPODQDELOPHVLQH�ELU�SDUoD�NDWNÕGD�EXOXQDELOPHNWLU�dDOÕúPDQÕQ�WDULKVHO�V�UHFL�
;9�� \�]\ÕO� RODUDN� VÕQÕUODQPDNOD� ELUOLNWH�� EXUDGD� KHPHQ� EHOLUWLOPHVL� JHUHNHQ�
QRNWD��EX�G|QHP�PLQ\DW�U��VOXSODUÕQÕQ�;9��\�]\ÕOOD�ED÷ODQWÕ�NXUXOPDDQ�\HWHULQFH�
L\L�NDYUDQDPD\DFD÷ÕGÕU��;9��\�]\ÕO�øVODP�PLQ\DW�U�UHVPL��;,9��\�]\ÕOGD�E|OJHGH�
IDDOL\HW�J|VWHUPLú�RODQ�VDQDW�DW|O\HOHULQGHNL�JHOLúPHOHUOH�\DNÕQGDQ�LOJLOLGLU��;9��
\�]\ÕO� PLQ\DW�U� �VOXSODUÕQÕQ� KD]ÕUOÕN� HYUHVL� RODUDN� NDEXO� HGLOHQ� EX� G|QHPLQ�
1%X�NRQXGD�EN]�� *UXEH��������*UXEH������������*UXEH�������
2*UXEH����������
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NRQXPX]� DoÕVÕQGDQ� HQ� EHOLUOH\LFL� \|Q�� LVH�� %�\�N� 6HOoXNOX� LGDUHVL� YH� N�OW�U��
DUGÕQGDQ� 0R÷RO� LVWLODVÕQÕQ� øUDQ¶D� JHWLUGLNOHULGLU�� =LUD�� ;,,,�� \�]\ÕOGD� øUDQ¶ÕQ�
0R÷ROODU� WDUDIÕQGDQ� IHWKL� VRQXFXQGD�� 8]DN� 'R÷X¶QXQ� EX� E|OJH\H� DoÕOPDVÕ��
\DOQÕ]FD�SROLWLN�oHKUH\L�GH÷LúWLUPHNOH�NDOPDPÕú�� øUDQ� øVODP�PLQ\DW�U� UHVPLQGH�
N|NO��GH÷LúLPOHUH�QHGHQ�RODUDN��\HQL�VHQWH]OHULQ�ROXúPDVÕQD�\RO�DoPÕúWÕU��

;,9�� \�]\ÕOÕQ� LON� G|QHPL� KDNNÕQGDNL� ¿NLUOHULPL]� E�\�N� |Oo�GH�� 0R÷RO�
\|QHWLFLOHULQLQ�VDUD\ODUÕQGD�\D�GD�øOKDQOÕ�K�N�PGDUÕ�*D]DQ�+DQ�YH�2OFD\WX¶QXQ�
VDGUD]DPÕ� +HPHGDQOÕ� ELOLP� DGDPÕ� 5HúLG� HO�'LQ¶LQ� |QGHUOL÷LQGH�7HEUL]�
\DNÕQODUÕQGD�NXUXODQ�5DE¶�Õ�5HúLGL���������������������UHVLP�DW|O\HOHULQGH3�YH�
0HUDJD¶GD��UHWLOLS���J�Q�P�]H�XODúDELOPLú�\D]PD�HVHUOHUH�GD\DQPDNWDGÕU��8]DN�
'R÷X��dLQ�UHVLP�XQVXUODUÕQÕQ�6HOoXNOXODUÕQ�<DNÕQ�'R÷X�UHVLP��VOXEX�LOH�VHQWH]LQL�
J|VWHUHQ�YH�ELUWDNÕP�NRPSR]LV\RQ�YH�UHVLP�LONHOHULQL�øVODP�PLQ\DW�UOHULQH�VRNDQ�
EX� LON�GHYLU� øOKDQOÕ�UHVLP �VOXEXQXQ� L]OHUL�;,9� \�]\ÕO�VRQODUÕQD�NDGDU�HWNLVLQL�
V�UG�UP�úW�U���

;,9��\�]\ÕO�RUWDODUÕQGDQ�LWLEDUHQ��øOKDQOÕ�0R÷RO�Q�IX]XQXQ�]D\ÕÀD\ÕS�\ÕNÕOPDVÕ�
VRQXFXQGD�LVH��øUDQ¶GD�øQFX��0X]DIIHUL�YH�øOKDQOÕODUÕQ�ELU�NROX�RODQ�&HOD\LUOLOHU�
JLEL� ELUWDNÕP� \HUHO� V�ODOHOHU� HJHPHQOLN� ND]DQPÕúWÕU�� %|\OHFH�� øQFX� \|QHWLFLOHUL�
LoLQ� ��������������������� )DUV� E|OJHVL� �\DQL� ùLUD]�� ,VIDKDQ�¶GD�� 0X]DIIHUL�
\|QHWLFLOHUL�LoLQ����������������������ùLUD]¶GD��&HOD\LUOL�\|QHWLFLOHU�LoLQ������
3�.D\QDNODUGDQ�5DE¶�Õ�5HúvGv¶QLQ�\DOQÕ]FD�VDQDWVDO�IDDOL\HWOHULQ�\�U�W�OG�÷��ELU�\HU�ROPD\ÕS��D\QÕ�
]DPDQGD�GHYULQLQ�HQ�E�\�N�LOLP�YH�DUDúWÕUPD�PHUNH]OHULQGHQ�ELUL�ROGX÷X�DQODúÕOPDNWDGÕU��%XUDVÕ�
G�Q\DQÕQ�G|UW�ELU�\DQÕQGDQ�WRSODQPÕú�ELOLP�YH�VDQDW�DGDPODUÕQÕQ�ELUDUD\D�JHOGL÷L�E�\�N�ELU�DNDGHPL�
J|U�Q�P�QGHGLU��EN]���7RJDQ�����������������g]J�GHQOL������������������5DE¶Õ�5HúLGL¶QLQ�����
������¶GHNL� WDKULELQGHQ� VRQUD� GD�� EXUDGDNL� VDQDWoÕODUGDQ� ED]ÕODUÕQÕQ� KDOD� øUDQ¶GD� oDOÕúWÕNODUÕ� YH�
5DE¶Õ� 5HúLGL� UHVLP� RNXOX� LONHOHULQLQ� VDQDWoÕODUD� HVLQ� ND\QD÷Õ� ROPD\D� GHYDP� HWWL÷LQL� J|VWHUHQ�
HVHUOHU� EXQX� GR÷UXODPDNWDGÕU�� %XQODUGDQ� EDúOÕFDODUÕ�� oHúLWOL� \D]DUODU� WDUDIÕQGDQ� ;,9�� \�]\ÕOÕQ�
EDúÕQD� WDULKOHQGLULOHQ�'HPRWWH� ùHKQDPHVL�� ;,9�� \�]\ÕOÕQ� LNLQFL� \DUÕVÕQD� WDULKOHQGLULOHQ�<ÕOGÕ]�
.HOLOH�YH�'LPQHVL��h.��)�������YH�760.��+�������QXPDUDOÕ�DOE�PGH�EXOXQDQ�ED]Õ�0LUDoQkPH�
PLQ\DW�UOHULGLU��%X�\D]PDODU�KDNNÕQGD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]���%ULDQ����������������.�KQHO��������
�����������6FKURGHU�����������������*UD\��������øSúLUR÷OX����������������UHV���������6WFKRXNLQH��
������*UD\���������������*UDEDU���������������*UXEH����������������

4�%N]���*UXEH�������������
5� 7HEUL]¶LQ� EX� HUNHQ� G|QHP� �VOXEX�� øUDQOÕ� VDQDWoÕODUÕQ� \R÷XQ� dLQ� HWNLVL� DOWÕQGD� ROXúWXUGXNODUÕ�
UHVLPOHUOH�NDUDNWHUL]H�HGLOPLúWLU�g]HOOLNOH��;,,,��\�]\ÕOÕQ�VRQXQGDQ�JHOHQ�ED]Õ�øUDQ�\D]PDODUÕQGDNL�
KD\YDQ� KLND\HOHULQGH� IDUN� HGLOHQ� dLQ� �VOXEX�� ;,9�� \�]\ÕOÕQ� RUWDODUÕQD� GR÷UX� L\LFH� JHOLúPLúWLU�
�EX� KLND\HOHULQ� UHVPHGLOGL÷L� \D]PDODUGD� J|U�OHQ� \HQL� �VOXEXQ� WDNLEL� LoLQ� EN]��� .�KQHO�� ������
������������ øOKDQOÕODU� EX�dLQ� |÷HOHUL� \DQÕQGD�� øVODP�PLQ\DW�U� UHVPLQH� ED]Õ� \HQL� NDWNÕODUGD� GD�
EXOXQPXúODUGÕU�� gUQH÷LQ�� UHQJLQ� YH� oL]JLQLQ� GHULQOLN� HWNLVL� YHUHFHN� úHNLOGH� XVWDFD� NXOODQÕOÕúÕ��
oL]JLFL��VOXEXQ�IDUNOÕ�UHQN�WRQODUÕ\OD�DGHWD�ELU�¿J�U�UHVVDPOÕ÷ÕQÕ�\DQVÕWDFDN�SODVWLN�ELU�J|U�Q�PH�
G|Q�úPHVL�� QDW�UDOLVW� ELU� SH\]DM� DQOD\ÕúÕ�� KDUHNHW� YH� LIDGH� JLEL� ELUWDNÕP� \HQL� HOHPDQODU� UHVPH�
JLUPLúWLU��EN]�� øQDO����������������%XQXQ�GÕúÕQGD��|]HOOLNOH�UHVLPOHQGLULOHQ�HVHUOHULQ�NRQXODUÕ�GD�EX�
GH÷LúLPGHQ�SD\ODUÕQÕ�DOPÕúODUGÕU��7DEDUv YH�5HúvG�HO�'vQ¶LQ�WDULKL�NRQXOX�oDOÕúPDODUÕ\OD�EDúODWÕODQ�
EX�\HQL�WHPDODU��GLQL�NRQXODU�YH�E�\�N�XOXVDO�GHVWDQODUÕQ�|\N�OHUL\OH�L\LFH�]HQJLQOHúPLúWLU��%XQODUÕQ�
DUDVÕQGD� |]HOOLNOH��)LUGHYVv¶QLQ�ùHKQDPH� DGOÕ� HVHUL�� VHYLOHUHN� UHVLPOHQGLULOHQ� HVHUOHULQ� EDúÕQGD�
JHOPHNWHGLU��.�KQHO��������������
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����������������7HEUL]�YH�%D÷GDG¶WD��UHWLOPLú�\D]PD�HVHUOHU�EX�G|QHPLQ�VDQDW�
PHUNH]OHUL� KDNNÕQGD� ¿NLU� HGLQPHPL]L� VD÷ODPÕúODUGÕU� �+DULWD� ��� EN]��� V�� ������
$\UÕFD�\LQH�EX�G|QHPGHQ�JHOHQ��DQFDN�EHOLUOL�ELU�PHUNH]H�\HUOHúWLULOHPH\LS��NHQGL�
LoOHULQGH��VOXS�ELUOL÷L�J|VWHUHQ�IDUNOÕ�DW|O\HOHUH�DLW�ED]Õ�\D]PD�HVHU�JUXSODUÕ��N�o�N�
|OoHNOL�ùHKQDPH� NRS\DODUÕ��6� EX� G|QHPGH� \XNDUÕGDNL�PHUNH]OHU� GÕúÕQGD� EDúND�
DW|O\HOHULQ�GH�IDDOL\HW�J|VWHUGLNOHULQH�LúDUHW�HWPHNWHGLU�7�

'DKD�oRN�7HEUL]¶GHNL�VDQDW�IDDOL\HWOHUL\OH�|QH�oÕNDQ�&HOD\LUOLOHU����\�]\ÕO�øUDQ�
øVODP�PLQ\DW�U�UHVPLQLQ�NX]H\�\|Q�QGHNL�JHOLúPHOHULQL��øQFX�YH�0X]DIIHULOHU�LVH�
ùLUD]¶GDNL�IDDOL\HWOHULQGHQ�GROD\Õ�J�QH\�E|OJHVLQL�WHPVLO�HGHUOHU��øQFX�GHYULQGHQ�
��������������������J�Q�P�]H�XODúDELOHQ�D]�VD\ÕGDNL�\D]PDGD8�RUWD\D�NRQXODQ�
UHVLP��VOXEX�GDKD�oRN��øVODP�|QFHVL�øUDQ�JHOHQHNOHUL��LOH�2UWD�$V\D�GXYDU�UHVLPOHUL�
YH�øOKDQOÕ�UHVLP��VOXEXQD�ED÷ODQÕU10��5HVLP����EN]���V��������øQFX�G|QHPL�ùLUD]�
�VOXEX�NÕVD�ELU�V�UH�VRQUD�L]�EÕUDNPDNVÕ]ÕQ�RUWDGDQ�NDONPÕú�YH�0X]DIIHULOHULQ������
���������������HOLQH�JHoHQ�úHKLUGH�WDPDPÕ\OD�IDUNOÕ�\HQL�ELU��VOXS�JHOLúPLúWLU�11�
0X]DIIHUL��VOXEX��;,9��\�]\ÕO�VRQXQGD�&HOD\LUOvOHU�WDUDIÕQGDQ�JHOLúWLULOHQ�]HQJLQ�
GHNRUDWLI��VOXED�RUDQOD�GDKD�VDGH�ROPDNOD�ELUOLNWH��;,9��\�]\ÕOÕQ�LNLQFL�\DUÕVÕQGDQ�
LWLEDUHQ� UHVPH� EDúND� ELU� H÷LOLPLQ� HJHPHQ� ROGX÷XQX� J|VWHUPHOHUL� EDNÕPÕQGDQ�
|QHPOL�ELU�JHOLúPH\H�LúDUHW�HGHUOHU12��5HVLP����EN]���V��������

;9��\�]\ÕOGD�øUDQ�E|OJHVLQGH�ROXúDQ�UHVLP��VOXSODUÕQÕQ�HQ�E�\�N�KD]ÕUOD\ÕFÕVÕ�
LVH�&HOD\LUOLOHU��������������������¶GLU��.HQGLOHUL�GH�ELUHU�VDQDWNkU�RODQ�ùH\K�
hYH\V� �������������������� YH� 6XOWDQ� $KPHG� �������������������� %D÷GDW�
YH�7HEUL]¶GH�X\JXQ�ELU� VDQDW�RUWDPÕ�ROXúWXUDUDN��\HS\HQL�ELU��VOXEXQ�GR÷XúXQD�
|QF�O�N� HWPLú�� NLWDS� V�VOHPHFLOL÷LQLQ� LON� E�\�N� DWÕOÕPODUÕ� RQODUÕQ� DW|O\HOHULQGH�
JHUoHNOHúPLúWLU�������������\ÕOÕQGD�0vU�$Ov�7HEUv]v�WDUDIÕQGDQ�%D÷GDG¶GD�LVWLQVDK�
HGLOPLú�RODQ�YH�³&�QH\G�1DNNDú�HO�6XOWDQv´�LP]DVÕ�WDúÕ\DQ�ELU�+DPVH�L�+kF��
6%N]���*UXEH��������������
7*UXEH����������
8 �760.�+������QXPDUDGD�ND\ÕWOÕ����������WDULKOL�ùHKQDPH�L�)LUGHYVL�NRS\DVÕ�øQFX�G|QHPLQH�DLW�
ROXS��EXJ�Q�ELOLQHQ�HQ�HVNL�WDULKOL�ùHKQDPH�Q�VKDVÕGÕU��EN]���øQDO�������������øQDO�����������������

9*UXEH������������5RELQVRQ�����������
10øQDO�����������������øQFX�GHYUL�ùLUD]��VOXEXQX�\DQVÕWDQ�PLQ\DW�UO��\D]PDODUÕQ�OLVWHVL�LoLQ�D\UÕFD�
EN]���øQDO������������

115RELQVRQ������������*UXEH�����������
120X]DIIHUL� G|QHPL� ùLUD]� �VOXEXQGD�� PLQ\DW�U�Q� VD\ID� LoLQGH� NDSODGÕ÷Õ� DODQÕQ� N�o�OPHVL\OH�
ED÷ODQWÕOÕ�RODUDN�LQVDQ�¿J�UOHUL�GH�N�o�OP�úW�U��øQFH�EHOOL��]DULI�NRO�YH�EDFDNOÕ�¿J�UOHULQ�GH÷LúLN�ELU�
WLSL�YDUGÕU��<�]OHU��X]XQ�YH�GROJXQ��VDKQHOHU�D]�¿J�UO�G�U��'HWD\GD�LQFH�ELU�LúoLOLN�J|]H�oDUSDUNHQ��
ERO�PLNWDUGD�DOWÕQ�\DOGÕ]�NXOODQÕOPÕúWÕU�� øQFX�PLQ\DW�UOHULQLQ�GDKD�oRN�2UWD�$V\D�YH� øOKDQOÕ�RODQ�
ELU��VOXED�GD\DQPDVÕQD�NDUúÕOÕN��0X]DIIHUv�GHYUL�PLQ\DW�UOHUL�NHQGLQH�|]J��GHNRUDWLI�ELU�PLQ\DW�U�
�VOXEX�J|VWHUPHNWHGLU���0X]DIIHUL�GHYUL��VOXEX�KDNNÕQGD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]�� 5RELQVRQ��������
���øQDO�����������������
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.LUPDQv� �%0�$GG�������13� Q�VKDVÕ�&HOD\LUL� UHVLP��VOXEXQXQ�XODúWÕ÷Õ�QRNWD\Õ�
J|VWHUPHVL�EDNÕPÕQGDQ�GLNNDWH�GH÷HUGLU� �5HVLP����EN]��� V��������.D\QD÷Õ� WDP�
RODUDN� ELOLQHPHVH� GH� 0R÷RO� �VOXEX\OD�� øVODP� G�Q\DVÕQÕQ� HVNL� JHOHQHNOHULQLQ�
VHQWH]L�úHNOLQGH�RUWD\D�oÕNDQ�EX�\HQL��VOXS��øVODP�PLQ\DW�UOHULQLQ�GDKD�VRQUDNL�
JHOLúPHVLQL�KD]ÕUODPDVÕ�EDNÕPÕQGDQ�ROGXNoD�|QHPOLGLU���

øVODP�PLQ\DW�U� UHVPLQLQ� øUDQ� E|OJHVLQGHNL� \HQL� �VOXEXQXQ� WRKXPODUÕ�� ;,9��
\�]\ÕOÕQ� VRQODUÕQGD� DWÕOPDNOD� ELUOLNWH�� ³NODVLN´� RODUDN� QLWHOHQGLULOHQ� LONH� YH�
GH÷HUOHULQ� ROXúXPX� LoLQ� WDP� ELU� \�]\ÕOÕQ� JHoPHVL� JHUHNPLúWLU�� =LUD�7LPXU� ����
������¶GH� 6HPHUNDQW¶Õ�� ��������¶GD� &HOD\LUOLOHU¶GHQ� 7HEUL]¶L�� ��������¶WH�
%D÷GDG¶Õ�� \LQH� ���� ������¶GH� 0X]DIIHUvOHU¶GHQ� ,VIDKDQ� YH� ùLUD]¶Õ� DODUDN�
E|OJH\H� JHOGL÷LQGH�� ;,9�� \�]\ÕOÕQ� QDNNDúKDQHOHUL� PXKWHPHOHQ� DUDODUÕQGD�
EHOOL� ELU� NRRUGLQDV\RQ�D÷Õ�EXOXQPD\DQ��GD÷ÕQÕN�YH�ED÷ÕPVÕ]� DW|O\HOHU� úHNOLQGH�
IDDOL\HW� J|VWHUL\RUODUGÕ� 7LPXULOHULQ� EX� ED÷ODPGD�� KHQ�]� VLVWHPOHúWLULOHPHPLú�
JHQLú�\HOSD]HOL�ELU�PLUDVÕ�GHYUDOGÕNODUÕ�V|\OHQHELOLU��ù�SKHVL]�EX�GXUXP�E|OJHQLQ�
FR÷UD¿� \DSÕODQPDVÕ\OD� GD� \DNÕQGDQ� LOJLOLGLU�� =LUD� E�W�Q� 2UWD� dD÷� ER\XQFD� QH�
FR÷UD¿� DoÕGDQ�� QH� GH� VL\DVL� DoÕGDQ� WDP� ELU� E�W�Q� WHúNLO� HWPHPLú� RODQ� E|OJHGH�
J|oHEH�YH�\DUÕ�J|oHEHOHU�GDLPD�\HUOHúLN�KDONOD�ELUOLNWH�\DQ�\DQD�\DúDPÕúODUGÕU��
%X�E|OJHOHUGHQ�KHU�ELUL��EX�QHGHQOH��D\UÕ�YH�|QHPOL�ELUHU�VL\DVHW�YH�N�OW�U�PHUNH]L�
ROXúWXUPXú�YH�øVODP�FR÷UDI\DFÕODUÕ��øUDQ¶GDQ�V|]�HGHUNHQ��EXQODUÕ�D\UÕ�D\UÕ�WDVYLU�
HWPLúOHUGLU���� gQFH� &HOD\LULOHU�� DUGÕQGDQ� GD� W�P� \�]\ÕO� ER\XQFD� 7�UNPHQOHUOH�
P�FDGHOH�HWPHN�]RUXQGD�NDODQ�7LPXULOHULQ�E|OJHGHNL�KkNLPL\HWOHULQL�V�UHNOL�YH�
LVWLNUDUOÕ�NÕODPDPDVÕ�GD�EX�FR÷UD¿�NRúXOODUOD�\DNÕQGDQ�LOJLOL�J|U�QPHNWHGLU�

)HWKHWWL÷L��ONHOHUGHQ�WRSODGÕ÷Õ�\HWHQHNOL�VDQDWoÕODUÕ��EHUDEHULQGH�6HPHUNDQG¶D�
J|W�UHUHN�� EXUDGD� E�\�N� ELU� N�OW�U� YH� VDQDW� PHUNH]L� ROXúWXUGX÷X� ELOLQPHVLQH�
NDUúÕOÕN�16�7LPXU¶XQ�NHQGL�G|QHPLQGHQ�PLQ\DW�UO��ELU�\D]PD�]DPDQÕPÕ]D�NDGDU�
JHOPHPLúWLU�17� 0HYFXW� YHULOHU� ;9�� \�]\ÕO� 7LPXUv� �VOXEXQXQ�� ;,9�� \�]\ÕOGDNL�
UHVLP�DW|O\HOHUL\OH�ED÷ODQWÕOÕ�RODUDN�ùLUD]�YH�+HUDW¶WD�JHOLúWL÷LQL�J|VWHULU��ùLUD]�
7LPXUL��VOXEX�øVNHQGHU�YH�øEUDKLP�6XOWDQ��+HUDW�7LPXUL��VOXEX�LVH�ùDKUXK�
YH� %D\VXQJXU¶XQ� KLPD\HOHULQGH� ROXúWXUXOPXúWXU�� 7LPXUOX� �VOXEXQX� ³NODVLN´�
ROJXQOX÷D�WDúÕ\DFDN�LON�|QHPOL�DGÕPODU��HUNHQ�G|QHPOHUGHQ�LWLEDUHQ�øVODP�N�OW�U�
YH�WLFDUHWLQLQ�HQ�|QHPOL�úHKLUOHULQGHQ�ELULVL�RODQ�ùLUD]¶GD�DWÕOPÕúWÕU18�������������
13%N]���5RELQVRQ������������7LWOH\�������������FDW��1R�������)LW]KHUEHUW��������
14&HOD\LUOL�UHVLP��VOXEX�KDNNÕQGD�EN]�� *UD\���������������*UXEH��������dD÷PDQ�7DQÕQGÕ��������
����*UD\������D����������øQDO��������������

15%HUWKHOV������������������
16%N]���$ND�������������$ND������������������&ODYLMR�����������������&ODYLMR����������������
17$\UÕQWÕOÕ�ELOJL�LoLQ�EN]���*UD\�����������������5RHPHU��������������
18;,9��\�]\ÕOÕQ�LNLQFL�\DUÕVÕQGD�øQFX�YH�0X]DIIHUv�V�ODOHOHULQH�GH�EDúNHQWOLN�HGHQ�úHKLU��R�G|QHPOHUGH�
GH��úDLU�+DIÕ]�JLEL�VDQDWNkUODUÕ�EDUÕQGÕUDQ�ELU�HGHEL\DW�YH�VDQDW�PHUNH]L�RODUDN�DQÕOPDNWDGÕU��;,9���
\�]\ÕOÕQ� VRQODUÕQD� GR÷UX� \DúDQDQ�SROLWLN� NDUÕúÕNOÕNODU� LOH� ���� ������� YH� ���� ������� \ÕOODUÕQGDNL�
7LPXUOX� LVWLODODUÕQD� UD÷PHQ�� úHKLU� \LQH� GH� KHP� 7LPXU� KHP� GH� 7�UNPHQ� G|QHPOHULQGH�� gPHU�
ùH\K¶GHQ�� .DUDNR\XQOX� úHK]DGHVL� 3vU� %XGDN¶D� NDGDU�� KHU� ]DPDQ� \|QHWLPLQ� HQ� VHoNLQ� �\HOHUL�
WDUDIÕQGDQ� \|QHWLOPLú� ELU� PHWURSRO� RODUDN� NDOPÕúWÕU�� ùHKLU� D\QÕ� ]DPDQGD� øUDQ� N|UIH]L� \ROX\OD�
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\ÕOÕQGD�0X]DIIHULOHUGHQ�DOÕQDQ� úHKLU��EXQX� WDNLS�HGHQ�\LUPL�\ÕO�ER\XQFD�gPHU�
ùH\K� YH� R÷OX� øVNHQGHU� 6XOWDQ� \|QHWLPLQGH� NDOPÕúWÕU���� 7LPXUOXODUÕQ� LON� VDQDW�
NRUX\XFXVX� K�N�PGDUODUÕQGDQ� ELUL� RODUDN� |QH� oÕNDQ� øVNHQGHU� 6XOWDQ� �����
���������������G|QHPLQGH�ùLUD]��<H]G�YH�,VIDKDQ¶GD�QLWHOLNOL�SHN�oRN�UHVLPOL�
\D]PD�KD]ÕUODQPÕúWÕU��7LPXUOX�ùLUD]��VOXEXQXQ�LON�HYUHVL��EX�\D]PDODUGD�J|U�OHQ�
YH� WDNLEL� V�UG�U�OHQ� �VOXS� |]HOOLNOHUL\OH� WHPVLO� HGLOLU� �5HVLP� ��� EN]��� V�� ������
&HOD\LUv�UHVLP��VOXEX�LOH�LOLúNLOHQGLUHELOHFH÷LPL]�EX�UHVLPOHUGHNL�VRQ�GHUHFH�LQFH�
GHWD\�LúoLOL÷L��PRWLÀHUGHNL�oR÷DOPDQÕQ�JHWLUGL÷L�]HQJLQOHúPH��FDQOÕ�UHQNOHU�YH�]DULI�
¿J�UOHU�;9��\�]\ÕOÕQ�EDúÕQGD�ùLUD]¶GD�X\JXODQDQ�GHNRUDWLI�UHVLP��VOXEX�KDNNÕQGD�
¿NLU�YHUPHNWHGLU�20�$QFDN�EX��VOXEXQ�ND\QD÷Õ�YH�VRQUDNL�V�UHoOHUH�LQWLNDOL�NRQXVX�
EXJ�Q�LoLQ�GH�\HWHULQFH�DoÕN�GH÷LOGLU��øVNHQGHU�6XOWDQ�E�\�N�LKWLPDOOH�GHYULQ�HQ�
L\L�KDWWDW��UHVVDP�YH�FLOWoLOHULQL�oHYUHVLQGH�WRSOD\DUDN��ùLUD]¶GD�NDOLWHOL�HVHUOHULQ�
KD]ÕUODQGÕ÷Õ�ELU�QDNNDúKDQH��N�W�SKDQH��ROXúWXUPXú��ELU�\DQGDQ�HVNL�JHOHQHNOHULQ�
NRUXQPDVÕQÕ�VD÷ODUNHQ��GL÷HU�\DQGDQ�\HQL�JHOLúPHOHUL�WHúYLN�HWPLúWLU��%X�QHGHQOH�
øVNHQGHU� 6XOWDQ¶ÕQ�� &HOD\LUv� YH� +HUDW� NLWDS� �UHWLP� DW|O\HOHUL� DUDVÕQGD� ELU� W�U�
DUDFÕ�URO��R\QD\DUDN��&HOD\LUv�YH�0X]DIIHUv�GHYULQGH�RUWD\D�oÕNDQ�\HQL�PLQ\DW�U�
�VOXEXQXQ�7LPXUvOHUH�DNWDUÕOPDVÕQGD�|QHPOL�ELU�SD\Õ�ROGX÷X�G�ú�Q�OHELOLU�21

ùLUD]�7LPXUOX� �VOXEXQXQ� LNLQFL� G|QHPL�� øVNHQGHU� 6XOWDQ¶GDQ� VRQUD� úHKULQ�
\|QHWLFLOL÷LQH� JHWLULOHQ� ùDKUXK¶XQ� R÷OX� øEUDKLP� 6XOWDQ� G|QHPLQGHQ� �����
��������������� JHOHQ� HVHUOHUOH� WHPVLO� HGLOLU� �5HVLP� ��� EN]��� V�� �����22� %X�
G|QHPGH� ùLUD]¶GD� RUWD\D� NRQXODQ� UHVLPOHULQ� �VOXEX� KHP� \XNDUÕGD� V|]�� HGLOHQ�
�VOXSODUGDQ�KHP�GH�D\QÕ�G|QHPOHUGH�+HUDW¶WD�%D\VXQJXU�LoLQ��UHWLOHQ�\D]PDODUGDQ�
oRN� IDUNOÕGÕU�� 0X]DIIHUv� YH� øVNHQGHU� 6XOWDQ¶ÕQ� HUNHQ� 7LPXUOX� VDUD\� �VOXEX\OD�
NDUÕúPDVÕ�VRQXFX�ROXúDQ� µøEUDKLP�6XOWDQ¶ÕQ�ùLUD]�6DUD\�hVOXEX��EDúODQJÕoWD�
\HUHO�|]HOOLNOHU�J|VWHUHQ� VDGH�ELU� WDU]Õ�\DQVÕWVD�GD�23� RQ�\ÕOÕQ� VRQXQGD�� øEUDKLP�

ROXúWXUXOPXú�RODQ�XOXVODUDUDVÕ�WLFDUHWLQ�GH�PHUNH]L�NRQXPXQGD\GÕ��;9��\�]\ÕOÕQ�VRQXQGD�E|OJH\L�
JH]HQ�EDWÕOÕ�HOoL�YH�VH\\DKODU��úHKULQ�X]XQFD�ELU�G|QHP�øUDQ�UHVLP�VDQDWÕQÕQ�DQD�PHUNH]OHULQGHQ�
ELUL�RODUDN�|QHPLQL�NRUXGX÷X��FDQOÕ�ELU�WLFDUHW�PHUNH]L�RODUDN�IDDOL\HW�J|VWHUGL÷L�YH�J�]HO�\DSÕODUD�
VDKLS�ROGX÷X�\|Q�QGH�ELOJLOHU�VXQPDNWDGÕU��%N]���*UD\������E�������%DUEDUR�&RQWDULQL����������

19$ND�����������
20øVNHQGHU� 6XOWDQ� '|QHPL� ùLUD]� hVOXEX�� XIXN� oL]JLVL� YH\D� oHúLWOL� UHQNWHNL� N�PHOHULQ� �]HULQGH�
\�NVHOHQ�]DULI� V�QJHULPVL�ND\DODU��DOWÕQ�\DOGÕ]�YH\D�NR\X�PDYL�ELU�J|N\�]���KHOR]RQLN�NÕYUÕP�
YH�NX\UXNODUÕ\OD�dLQ�EXOXWODUÕ��SDUODN� UHQNOL�NRVW�POHUL\OH�DGHWD�oRFXN�JLEL�FDQOÕ�YH�HWNLOH\LFL�
¿J�UOHU��KDOÕ�JLEL�G�]HQOL�ELU�ELoLPGH�D\UÕOPÕú�oLPHQ�|EHNOHUL�YH�oLoHN�DoPÕú�ELWNLOHUL\OH�VROXN�ELU�
]HPLQ��PXQWD]DP�ELU�ELoLPGH�úHNLO�YHULOPLú�\DSUDN�YH�GDOODUÕQGDQ�ROXúDQ�D÷DoODU��J�U�\HúLOOLNOHULQ�
NÕ\ÕODUÕQGD� \HU� DODQ� GRODPEDoOÕ�� J�P�ú� UHQNOL� GHUHOHU� YH� PLQH\H� EHQ]H\HQ�� NDUÕúÕN� oLQL�
NDSODPDODUOD�DGHWD�ELUHU�P�FHYKHU�JLEL�LúOHQHQ�ELQDODU�úHNOLQGH�NHQGLQL�J|VWHULU�EN]���5RELQVRQ��
�������������øVNHQGHU�6XOWDQ�LoLQ�\DSÕOPÕú�YH\D�RQXQ�SDWURQOX÷X�G|QHPLQH�DWIHGLOPLú�\D]PDODUÕQ�
ELU�OLVWHVL�LoLQ�D\UÕFD�EN]�� 6RXFHN�������������

21øVNHQGHU�6XOWDQ¶ÕQ�\DúDPÕ�YH�VDQDWoÕ�NLúLOL÷L�LoLQ�EN]�� $XELQ�����������������6RXFHN������������
�����

22øEUDKLP�6XOWDQ¶ÕQ�\DúDPÕ�KDNNÕQGD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]�� 6RXFHN��������������
23%N]���5RELQVRQ���������������5RELQVRQ�����������
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6XOWDQ¶ÕQ�\|QHWLPL�DOWÕQGD�úHNLOOHQPLú�YH�NDUDNWHULVWLN�|]HOOLNOHUL�EHOLUOHQPLúWLU����

ùLUD]¶GDNL� EX�JHOLúPHOHU� NDUúÕOÕN�� ���� ������¶GHQ����� ������¶GHNL� |O�P�QH�
NDGDU�7LPXU¶XQ�R÷OX�ùDKUXK��DUGÕQGDQ�GD�$EX�6DLG�0LU]D���������������������
YH�+�VH\LQ�%D\NDUD� �������������������� G|QHPL�ER\XQFD�7LPXUOX� GHYOHWLQLQ�
DVÕO�SD\LWDKWÕ��EDúNHQWL��+HUDW�ROPXúWXU����+HUDW�7LPXUOX�UHVLP��VOXEX�ùDK�5XK�
YH ELU� VDQDW�KDPLVL�RODUDN�|QH�oÕNDQ�R÷OX�%D\VXQJXU�0LU]D�G|QHPLQGH� �����
���������������ROXúWXUXOPXúWXU��.D\QDNODU�ùDKUXK¶XQ�WDULKH�YH�WDULK�NLWDSODUÕQD�
LOJL�GX\GX÷X�\|Q�QGH�ELOJLOHU� LoHUVH�GH26��RQXQ�G|QHPLQGHQ�JHOHQ�QDGLU�ELUNDo�
HVHUGH� øOKDQOÕ� YH� &HOD\LUL� HWNLOHULQLQ� KLVVHGLOGL÷L� |]HQOL�� ROJXQ� ELU� �VOXS� J|]H�
oDUSDU��5HVLP����EN]���V�������

7LPXUv� UHVPLQLQ� GRUXN� QRNWDVÕ� LVH� %D\VXQJXU� G|QHPL� +HUDW� �VOXEX¶\OD 
WHPVLO� HGLOLU�� .HQGLVL� GH� ELU� VDQDWNkU� RODQ� %D\VXQJXU� ��������������������27�
7HEUv]OL� �QO�� KDWWDW�&D¶IHU¶LQ� \|QHWLPLQGH� ROXúWXUGX÷X� �QO�� NLWDE�KDQHVLL¶QH�
GHYULQLQ��QO��VDQDWoÕODUÕQÕ�HWUDIÕQGD�WRSOD\DUDN�+HUDW¶Õ�ELU�FD]LEH�PHUNH]L�KkOLQH�
JHWLUPLúWLU�28�%X�G|QHPGH�\DSÕOPÕú�HVHUOHULQ�oR÷XQOX÷X��%D\VXQJXU¶XQ�\DúDPÕQÕQ�
VRQ�RQ�\ÕOÕQGD�WDPDPODQPÕú�ROXS�VRQ�GHUHFH�]DULI�YH�GHNRUDWLI�ELU�UHVLP�]HYNLQL�
\DQVÕWÕU��%X�G|QHPGH�DUWÕN��GL÷HU�oHYUHOHUOH�ED÷ODQWÕOÕ�W�P�IDUNOÕ�|÷HOHULQ�X\JXQ�
ELU�UHVPv��VOXS�LoHULVLQGH�EDúDUÕ\OD�ND\QDúWÕUÕOGÕ÷Õ�J|U�O�U��5HVLP����EN]���V�������

%D\VXQJXU¶XQ�|O�P�QGHQ�VRQUD��RQXQ�+HUDW�PLQ\DW�U�DW|O\HVLQLQ�JHOHQH÷L�ELU�
V�UH� GDKD� GHYDP� HWWLULOPLú� �5HVLP� ���EN]��� V�� ������0XKDPPHG�&�Nv��8OX÷�
%H\��(EX�6DLG�YH�JLEL�GL÷HU�7LPXUOX�úHK]DGHOHUL�G|QHPLQGH�GH�QLWHOLNOL�HVHUOHU�
�UHWLOPLúWLU� �5HVLP� ��� EN]��� V�� ������ +HUDW� PLQ\DW�U� RNXOXQXQ� VRQ� J|UNHPOL�
G|QHPL�6XOWDQ�+�VH\LQ�%D\NDUD�G|QHPLQH���������������������UDVWODPDNWDGÕU����
2QXQ� KLPD\HVLQGHNL� VDQDW� DW|O\HOHULQGH� KDWWDW� 6XOWDQ� $OL� 0HúKHGL�� øVODP�

24øEUDKLP�6XOWDQ�G|QHPL�ùLUD]�hVOXEX��%�\�N�J�YHUFLQ�J|÷�VO��GHY�JLEL�DWODUÕ��]HULQGH�X]DWÕOPÕú�
KHURWLN� ¿J�UOHU�� EXQODUÕQ� úDúÕUWÕFÕ� ELU� HQHUML� YH� VDGH� ELU� DQOD\ÕúOD� \DSÕOPÕú� KDUHNHWOHUL�� KRUR]�
LEL÷L�EDúOÕNOÕ�]DULI�NDGÕQODU��PDQ]DUDODUGDNL�PLQXPXP�GHWD\ODU��NRQX�GÕúÕ�¿J�UOHULQ�D]DOWÕODUDN��
GUDPDWLN� HWNLQLQ� DUWÕUÕOPDVÕ� JLEL� |]HOOLNOHUOH� NDUDNWHUL]H� HGLOLU� �EN]��� 5RELQVRQ�� ������ �������
5RELQVRQ������������¿J�����5RELQVRQ������������6LPPV�����������������6LPPV������D�����������
6LPPV������E���������

257RJDQ����������������
265RELQVRQ��������V���5RHPHU����������������
27%D\VXQJXU¶XQ�\DúDPÕ�YH�IDDOL\HWOHUL�KDNNÕQGD�EN]�� /HQW]�������
28%D\VXQJXU¶XQ�NLWDE�KDQHVLQGH�oDOÕúDQ�EX�VDQDWNkUODU�DUDVÕQGD��0HYOkQD�$OL��(PLU�+DOvO��+DFH�
*Õ\DVHGGvQ� JLEL� PXVDYYvU�QDNNDúODU� YH� 6XOWDQ� $KPHG� &HOD\LU¶LQ� VDUD\ÕQGD� oDOÕúPÕú� RODQ�
P�FHOOvG�0HYOkQD� .ÕYDPHGGvQ� JLEL� FLOW� XVWDODUÕ� YH� øVNHQGHU� 6XOWDQ¶ÕQ� DW|O\HVLQGH� oDOÕúWÕ÷Õ�
G�ú�Q�OHQ�3vU�$KPHG�%H÷úLPDOv�HQ��QO�OHULGLU��'RVW�0XKDPPHG��%D\VXQJXU¶XQ�7HEUL]�VHIHUL�
G|Q�ú�QGH������������EHUDEHULQGH�� LNL�UHVVDP��QDNNDú�hVWkG�6H\\LG�$KPHG��PXVDYYLU�+RFD�
µ$Ov��YH�ELU�FLOWoL��hVWkG�.ÕYDP�DO�'vQ��JHWLUGL÷LQGHQ�V|]�HWPHNWHGLU��%LQ\RQ�:LONLQVRQ�*UD\��
������ �����7KDFNVWRQ�� ������ ����������%D\VXQJXU¶XQ�7HEUL]OL�&D¶IHU¶LQ�\|QHWLPLQGHNL��+HUDW�
DNDGHPLVLQLQ�oDOÕúPDODUÕ�KDNNÕQGD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]���g]HUJLQ����������������

29dD÷PDQ�7DQÕQGÕ�����������
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G�Q\DVÕQÕQ�HQ��QO��QDNNDúÕ�%LK]DG YH $ND�0LUDN��.DVÕP�$OL JLEL�VDQDWoÕODUÕQ�
oDOÕúWÕ÷Õ�ELOLQPHNWHGLU��5HVLP�����EN]���V������� %LK]DG¶Õ�|QH�oÕNDUDQ�LVH��]DULI�
PLPDUL� oL]LPOHUL� NDGDU�� ELU� oHúLW� UHDOL]P� RODUDN� NDEXO� HGLOHQ� \HQL� ELU� DQOD\ÕúÕ�
NLWDS�UHVPLQH�ND]DQGÕUPDVÕGÕU�30�%XQODUÕQ�GÕúÕQGD��7LPXUv�\D]PDODUÕQÕQ�|QHPOL�ELU�
E|O�P���\XNDUÕGD�V|]��HGLOHQ�DQD��VOXSODUOD�ELU�ED÷ODQWÕVÕ�ROPD\DQ�PLQ\DW�UOHUOH�
UHVLPOHQGLULOPLúWLU��;,9��\�]\ÕOGD�GD�|UQHNOHUL�J|U�OHQ�EX�W�UGHQ�HVHUOHULQ�EHOLUOL�
ELU� E|OJH\H� DWIHGLOHELOPHVL� ROGXNoD� J�oW�U�� øOJLOL� \D\ÕQODUGD�� H\DOHW� �VOXEX�
�SURYLQFLDO� VW\OH EDúNHQW� GÕúÕQGD� NDODQ� úHKLUOHULQ� �VOXEX�� RODUDN� DGODQGÕUÕODQ�
EX�HVHUOHU��GDKD�oRN�E|OJHVHO�GD÷ÕOÕPÕQ�WHPHO�DOÕQGÕ÷Õ�.X]H\�YH�*�QH\�E|OJHVL�
H\DOHWOHULQLQ��UHWLPL�RODUDN�GH÷HUOHQGLUPLúOHUGLU��%XQODUGDQ�NX]H\�E|OJHVLQH�DLW�
ROGX÷X� G�ú�Q�OHQOHU� GDKD� oRN� 0R÷RO� HWNLOHUL� J|VWHULUNHQ�� 31 J�QH\� E|OJHVLQH�
DWIHGLOHQOHU�ùLUD]��,VIDKDQ�YH�<H]G¶OH�ED÷ODQWÕOÕ�J|U�QPHNWHGLU�32�%X��VOXEXQ��V|]�
NRQXVX�úHKLUOHUGH�7�UNPHQ��VOXEX�\DQÕ�VÕUD�X\JXODQGÕ÷Õ�G�ú�Q�OPHNOH�ELUOLNWH��
NRQX�SHN�oRN�DoÕGDQ�JL]HPLQL�NRUXPDNWDGÕU��

<�]\ÕOÕQ� RUWDVÕQGDQ� LWLEDUHQ� ùLUD]¶GD� \DúDQDQ� JHOLúPHOHUH� JHOLQFH�� øEUDKLP�
6XOWDQ¶ÕQ�|O�P�QGHQ�VRQUD�ùLUD]¶GD�VÕUDVÕ\OD�����������¶GD�R÷OX�$EGXOODK������
������¶GH�0XKDPPHG�0LUDQ�ùDK�� ���� ������¶WH�(E�¶O�.DVÕP�%kEXU�� �����
\ÕOÕQGD�.DUDNR\XQOXODUÕQ�úHKUL�DOÕúÕQD�NDGDU�K�N�P�V�UP�úOHUGLU�������������YH�
����������¶O��\ÕOODUGD��ùLUD]�YH�<H]G¶GH�ELUoRN�PLQ\DW�UO��\D]PD�KD]ÕUODQPÕúWÕU�33�

30%LK]DG� �VOXEX�� 2OGXNoD� UHDOLVW� ¿J�UOHU�� VDKQHQLQ� ELU� N|úHVLQGH� J|U�OHQ� LUL� oÕQDU� D÷DoODUÕ��
NRPSR]LV\RQD� EHOLUOL� ELU� GHULQOLN� YHUHFHN� úHNLOGH� \HUOHúWLULOPLú� YH� oL]LOPLú�� FHSKHOHUL� \D]Õ� YH�
oLQLOHUOH�V�VO��N|úNOHU��PLPDUL�HOHPDQODU��VRQ�GHUHFH�L\L�D\DUODQPÕú�UHQN�WRQODUÕ�LOH�NDUDNWHUL]H�
HGLOLU��EN]�� dD÷PDQ�7DQÕQGÕ������������

31%XQODUGDQ�ELUL��0D]HQGHUDQ¶GD�\HUHO�ELU�\|QHWLFL�RODQ�6XOWDQ�0XKDPPHG�E��0XUWDGk�LoLQ�\DSÕOPÕú�
RODQ����� ������� WDULKOL�'XQLPDUOH�ùHKQDPHVL��)DWKDOOkK�E��$KPHG�DO�6DE]DYkUv� WDUDIÕQGDQ�
LVWLQVDK�HGLOPLú�ROXS����PLQ\DW�U�LoHUPHNWHGLU��HVHU�KDNNÕQGD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]�� 5RELQVRQ��
������¿JV��������'L÷HUL�LVH��ùHPDNL¶GH�ùHUHI�DO�'vQ�+�VH\vQ�6XOWDQv WDUDIÕQGDQ�LVWLQVDK�HGLOPLú��
���� ������� WDULKOL� ùHPDNL�$QWRORMLVL� �%0�$GG�� ������� ROXS�� �� PLQ\DW�U� LoHUPHNWHGLU�� %X�
\D]PDODU�G|QHPLQ�+HUDW�LúL�oDOÕúPDODUÕ\OD�ED]Õ�EHQ]HUOLNOHU�WDúÕVD�GD��EX�PHUNH]H�DWIHGLOPHVLQL�
RODQDNVÕ]�NÕODFDN�NDGDU�GD�IDUNOÕOÕNODU�LoHUPHNWHGLUOHU��6RQ�RODUDN�WD�EX�\D]PDODUÕQ��0R÷RO�G|QHPL�
|]HOOLNOHULQL�\DQVÕWPDODUÕ�\|Q�QGHNL�ÕVUDUFÕ�J|U�Q�POHUL��RQODUÕQ�NX]H\�E|OJHVLQH�ED÷ODQPDODUÕQD�
QHGHQ�ROPXúWXU���$\UÕWÕOÕ�ELOJL� LoLQ�EN]���6WFKRXNLQH��������SO��;/9��5RELQVRQ��������SO��������
5RELQVRQ������������

32%XQODU���������� ������������\ÕOODUÕ�DUDVÕQD� WDULKOHQPLú�ELU�JUXS�\D]PD� LOH� WHPVLO�HGLOLU��%��:��
5RELQVRQ�J�QH\�E|OJHVL� H\DOHW� �VOXEXQD��&K%� �3������ QXPDUDGD� ND\ÕWOÕ� EXOXQDQ�ELU�+DPVH�L 
1L]DPL Q�VKDVÕQÕ |UQHN�J|VWHUPHNWHGLU������ ������� WDULKOL�EX�HVHU� ,VIDKDQOÕ� �YH\D� ,VIDKDQ¶GD��
'HUYLú�$EGDOOkK�WDUDIÕQGDQ�LVWLQVDK�HGLOPLú�ROXS�����PLQ\DW�U�LoHUPHNWHGLU��D\UÕQWÕOÕ�ELOJL�LoLQ�
EN]���%LQ\RQ�:LONLQVRQ�*UD\��������QR������S�����SO��/;��.�KQHO��������SO������$UEHUU\�%ORFKHW��
5RELQVRQ�	�:LONLQVRQ�� ����������� ���� FDW�� QR�� �����5RELQVRQ�� ������ ����*UXEH�� ����E�� ����
5RELQVRQ�� ������ ����� %X� UHVLPOHUGH�� ¿J�UOHU� GDKD� LQFH� \DSÕOÕGÕU�� *HOHQHNVHO� WDU]GD� YHULOPLú�
ELWNLOHU�GDKD�D]D�LQGLUJHQPLú�ROXS��oL]JLOHU�GDKD�LQFH�YH�KD¿I�J|U�Q�PO�G�U��hVOXS�|]HOOLNOH�oRN�
\R÷XQ�ELU�ELoLPGH�\HUOHúWLULOPLú�oLPHQ�|EHNOHUL\OH�NDUDNWHUL]H�HGLOPLúWLU��EN]���5RELQVRQ������������

33%X� HVHUOHUGH� JHQHOOLNOH� 1L]DPv¶QLQ� +DPVHVL¶QLQ� UHVLPOHQGL÷L� YH� NLWDS� ER\XWODUÕQÕQ� N�o�N�
WXWXOGX÷X�GLNNDWL� oHNPHNWHGLU��+DUHNHWOL� ELU� oL]JLQLQ� úHNLOOHQGLUGL÷L� NXNOD� JLEL� N�o�N�¿J�UOHU��
V�QJHULPVL�ND\DOÕNODU��EDVLW�ELWNL�|UW�V��YH�JHQHOOLNOH�PHWLQ�DUDVÕQGD�HQLQH�JHOLúHQ�NRPSR]LV\RQODU�
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%X� WDULKWHQ LWLEDUHQ� LVH� ùLUD]� \D]PDODUÕQD� 7�UNPHQ� �VOXEX� JLUPH\H� EDúODPÕú��
���� ������� \ÕOÕ� LWLEDUL\OH� GH� WDPDPHQ� KkNLP� ROPXúWXU���� %X� G|QHP� JHUHN�
7LPXUOX��JHUHNVH�.DUDNR\XQOXODU�DoÕVÕQGDQ�ELU�G|Q�P�QRNWDVÕGÕU��=LUD��7LPXUOX�
úHK]DGHOHULQLQ� HUNHQ� |O�POHUL� YH� QLKD\HW� ���� ������¶GH� ùDKUXK¶XQ� GD� |O�P���
.DUDNR\XQOX�7�UNPHQOHULQLQ�|Q�Q��DoPÕú������������¶GDQ�LWLEDUHQ�ùDKUXK¶D�WDEL�
ELU�YDOL�RODUDN�7HEUL]¶L�GH�\|QHWHQ�&LKDQúDK¶ÕQ�NÕVD�V�UHGH�.DUDNR\XQOX�XOXVXQX�
ELU�LPSDUDWRUOXN�KkOLQH�G|Q�úW�UPHVLQH�RODQDN�WDQÕPÕúWÕU��2QODU���������������
������\ÕOODUÕ�DUDVÕQGDNL�RWX]�\ÕOOÕN�G|QHPGH�LVH�� øUDQ�E|OJHVLQGHNL�NLWDS��UHWLP�
IDDOL\HWOHULQLQ�GH�EDúOÕFD�EHOLUOH\LFLOHUL�YH�KDPLOHUL�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��

.DUDNR\XQOX�7�UNPHQ�PLQ\DW�U�Q�Q�ELoLPVHO�JHOLúPHOHUL�&LKDQúDK�YH�R÷OX�
3LU�%XGDN¶ÕQ�VDOWDQDW�\ÕOODUÕQGD�JHUoHNOHúPLú�ROPDNOD�ELUOLNWH��&LKDQúDK�YH�R÷OX�
G|QHPLQGHQ�PLQ\DW�UO��ELU� \D]PD�J�Q�P�]H�XODúPDPÕúWÕU����$QFDN�J�Q�P�]H�
XODúPÕú���VW�Q�QLWHOLNOL�SHN�oRN�PLQ\DW�UV�]�HVHUGH�GLNNDW�oHNLFL�ELU�ELoLPGH�3LU�
%XGDN� DGÕQD� UDVWODQPDVÕ�� RQXQ�ELU� ³VDQDW� KDPLVL´� RODUDN� |QH� oÕNPDVÕQD� QHGHQ�
ROPXúWXU�36�.DUDNR\XQOXODUÕQ�NLWDS�VDQDWODUÕ�DoÕVÕQGDQ�RUWD\D�NR\GXNODUÕ�HQ�E�\�N�
EDúDUÕ� LVH��7LPXUL�HWNLVLQH�UD÷PHQ��EHOLUOL�PRWLI�YH�NDOÕSODUÕ�RODQ�D\UÕ�ELU� UHVLP�
�VOXEX�\DUDWDELOPHOHULGLU�³7�UNPHQ�hVOXEX´�RODUDN�ELOLQHQ�EX�X\JXODPD��³;9��
\�]\ÕOÕQ� LNLQFL� \DUÕVÕ� YH�;9,�� \�]\ÕO� ER\XQFD�� EDWÕ� YH� J�QH\� øUDQ¶GD�7�UNPHQ�
\|QHWLFLOHULQ�LGDUHVL�DOWÕQGD�\DSÕOPÕú�|]HO�YH�EHOLUOL�ELU�UHVLP��VOXEX´QX�EHOLUWPHN�
LoLQ�NXOODQÕOÕU�37�hVOXEXQ�WDQÕPODQDELOPLú�LON�WLSL�LVH��³7LFDUL�7�UNPHQ�hVOXEX´�
RODUDN� DGODQGÕUÕOPÕúWÕU�� <DQL� |QFHOHUL�� NHWHEHOHULQGH� ùLUD]� DGÕ� JHoHQ� YH� �VOXS�
RODUDN�ELUELULQL�WHNUDU�HGHQ�SHN�oRN�VD\ÕGD�\D]PDQÕQ�J�Q�P�]H�XODúPÕú�ROPDVÕ��
EXQODUÕQ� WLFDUL� DPDoOD� \DSÕOGÕ÷ÕQÕ� G�ú�QG�UP�ú�� DQFDN� 7�UNPHQ� �VOXEXQGD�
\DSÕOPÕú�QLWHOLNOL�\D]PDODUÕQ�GD�YDU�ROGX÷X�DQODúÕOÕQFD��EXQODU�D\UÕ�ELU�JUXS�RODUDN�
GH÷HUOHQGLULOPLúWLU��1LWHNLP�EX�HVHUOHULQ�oR÷X�;9��\�]\ÕOÕQ�VRQODUÕQGD�ùLUD]¶GD�
$NNR\XQOXODUÕQ�LGDUHVL�DOWÕQGD�\DSÕOPÕúWÕU38��.DUDNR\XQOXODU�G|QHPLQH�DLW�ELUNDo�

�VOXEXQ�NDUDNWHULVWLN�|]HOOLNOHULGLU��%N]���dD÷PDQ�7DQÕQGÕ�������������%X \D]PDODUÕQ�LVLPOHUL�YH�
JHQHO�OLVWHOHUL�LoLQ�EN]���6WFKRXNLQH���������������5RELQVRQ���������������*UD\�����������������
5RELQVRQ������������06����������������������ùLUD]¶GD�EX�\HQL��VOXSWD�\DSÕOPÕú�\D]PDODUÕQ�ELU�
OLVWHVL�LoLQ�D\UÕFD�EN]���$NDOD\����������������

345RELQVRQ�����������
356DQDW�NRUX\XFXVX�ELU�K�N�PGDU�RODUDN�WDQÕQPDVD�GD���ONHVLQLQ�LPDUÕ�LoLQ�oDOÕúDQ��ELOLP�YH�VDQDWÕ�
WHúYLN�HGHQ�&LKDQúDK¶ÕQ�úLLUH�PHUDNOÕ�ROXS��+DNvNv�PDKODVÕ�LOH�)DUVoD�YH�7�UNoH�úLLUOHU�\D]GÕ÷Õ��
KDWWD�'LYDQÕ¶QÕ�E�\�N�øUDQ�úDLUL�&DPL¶\H�J|QGHUGL÷L�YH�RQXQ�WDNGLULQL�ND]DQGÕ÷Õ�WDULKL�ND\QDNODUGD�
EHOLUWLOPHNWHGLU��/RQGUD��%0�2U������QXPDUDGD�ND\ÕWOÕ�EXOXQDQ�EX�GLYDQGD��&LKDQúDK¶ÕQ�úLLUOHUL�
J�]HO� N�o�N� ELU� \D]PDGD� \HU� DOPDNWDGÕU� �EN]���0LQRUVN\�� ������ ���������� &LKDQúDK� G|QHPL�
KDNNÕQGD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]���.|SU�O�������������<ÕQDQo�����������������7LKUDQL��������;,��
'HYOHWúDK�������������$ND������

36%N]���<ÕQDQo����������������7LKUDQL��������;,;��\����E����E���'HYOHWúDK�������������$ND������
37%X�NRQXGD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]���5RELQVRQ�����������������6WFKRXNLQH���������������5RELQVRQ��
������ ���� *UD\�� ������ ��������� *UXEH�� ������ ������� *UXEH�� ������ ������� øQDO�� ������ �����
5RELQVRQ�������������5RELQVRQ������������5RELQVRQ��������������

38dD÷PDQ�����������5RELQVRQ����������������
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\D]PDGD� GD� WHVSLW� HGLOPHNOH� ELUOLNWH� �5HVLP����� EN]��� V�� ������ WLFDUL�7�UNPHQ�
�VOXEXQXQ�GDKD�HUNHQ�HYUHOHUL�KDNNÕQGD�ELU�ELOJLPL]�\RNWXU��$\QÕ�úHNLOGH�����\ÕO�
ER\XQFD�7HEUL]¶GH�&HOD\LUOLOHUGHQ�GHYUDOÕQDQ�DW|O\HOHUL�LúOHWHQ�YH�VDQDW�RUWDPÕQÕ�
KLPD\H�HGHQ�.DUDNR\XQOXODUÕQ�EX�G|QHPLQGHQ�GH�KHUKDQJL�ELU�\D]PD�J�Q�P�]H�
XODúPDPÕúWÕU��

.DUDNR\XQOX�7�UNPHQOHUL�G|QHPL�VDUD\��VOXEXQXQ�LON�HYUHVL�WÕSNÕ�7LPXULOHU�
JLEL� ùLUD]¶GD� ELoLPOHQPLúWLU�� ùLUD]�7�UNPHQ� hVOXEX¶QXQ� LON� |UQHNOHULQGH��
7LPXULOHULQ� ùLUD]� YH� +HUDW� UHVLP� �VOXSODUÕ� 7�UNPHQ� �VOXEX\OD� D\QÕ� \D]PDGD�
\DQ� \DQD� J|U�O�U� �5HVLP� ���� EN]��� V������� .DUPD� �VOXS� RODUDN� DGODQGÕUÕODQ�
EX�X\JXODPD�ED]Õ�DUDúWÕUPDFÕODU�WDUDIÕQGDQ�ELOLQoOL�ELU�X\JXODPD�RODUDN�J|U�OVH�
GH��ùLUD]�7�UNPHQ��VOXEXQXQ�WHN�ELU�HOGHQ�oÕNPÕú�QLWHOLNOL�|UQHNOHUL�EX�J|U�ú��
GR÷UXODPD]� �5HVLP�����EN]��� V�� ������7LPXULOHU�G|QHPLQGH�\DUÕP�NDOPÕú�RODQ�
EX� HVHUOHULQ�� \|QHWLP� GH÷LúWL÷LQGH� .DUDNR\XQOXODU� WDUDIÕQGDQ� WDPDPODQPÕú�
ROPDVÕ�DNOD�GDKD�\DNÕQGÕU��.DUDNR\XQOX�VDUD\��VOXEXQXQ�LNLQFL�YH�HVDV�oÕNÕúÕ�3LU�
%XGDN¶ÕQ�%D÷GDW�DW|O\HVLQGH�JHUoHNOHúPLúWLU��2¶QXQ�%D÷GDG�G|QHPLQGHQ�JHOHQ�
HVHUOHULQ� ]DULÀL÷L� YH� ROJXQOX÷X� ELU� |QFHNL� G|QHPGHQ�KHPHQ� D\ÕUW� HGLOPHNWHGLU�
�5HVLP�����EN]���V��������g\OH�NL��;9��\�]\ÕOÕQ�RUWDODUÕQD�GR÷UX�HVDV�NDUDNWHULQL�
ND]DQPÕú�RODQ�%D÷GDW�7�UNPHQ�hVOXEXQX��D\QÕ�G|QHPOHUGH�%D\VXQJXU¶XQ�+HUDW�
DW|O\HOHULQGH�X\JXODQPDNWD�RODQ�GHNRUDWLI��VOXSWDQ�NHVLQ�oL]JLOHUOH�D\ÕUPDN�NROD\�
GH÷LOGLU��1LWHNLP�EX�G|QHPGH�\DSÕOPÕú�RODQ�\D]PDODU��7�UNPHQ�PLQ\DW�UOHULQGH�
NXOODQÕODQ�PRWLÀHULQ�+HUDW�RNXOX�oHYUHVLQGH�GH�X\JXODQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��3LU�
%XGDN¶ÕQ�EX�G|QHPLQGHQ��VW�Q�QLWHOLNOL�ED]Õ�PLQ\DW�UV�]�\D]PDODU��RQXQ�NLWDS�
VDQDWODUÕQD� RODQ� LOJL� YH� KLPD\HVLQL�%D÷GDG¶WD� GD� GHYDP� HWWLUGL÷LQLQ� HQ� |QHPOL�
J|VWHUJHOHULGLU���

3LU� %XGDN� YH� &LKDQúDK¶ÕQ� DUGÕQGDQ� .DUDNR\XQOX� PLUDVÕQÕ� GHYUDODQ�
$NNR\XQOXODU�� ;9,�� \�]\ÕO� EDúÕQGD� 6DIHYL� +�N�PGDUÕ� ùDK� øVPDLO� WDUDIÕQGDQ�
RUWDGDQ�NDOGÕUÕOÕQFD\D�NDGDU��E|OJHQLQ�\HQL�\|QHWLFLOHUL�YH�KDPLOHUL�ROPXúODUGÕU����
'HYOHWLQ�PHUNH]LQL�'L\DUEDNÕU¶GDQ�7HEUL]¶H�WDúÕ\DUDN�EXUDGD�PXKWHúHP�ELU�.�W�E�
KkQH�ROXúWXUDQ�8]XQ�+DVDQ��������� ������������GHYULQLQ��QO��VDQDWNkUODUÕQÕ�
HWUDIÕQGD�WRSOD\DUDN�7HEUL]¶L� WHNUDU�FD]LS�ELU�PHUNH]�KkOLQH�JHWLUPLúWLU����$QFDN�
RQD�DWIHGLOHQ�ED]Õ�HVHUOHU�ROVD�GD�GR÷UXGDQ�NHQGLVLQH�LWKDI�ND\GÕ�LoHUHQ�ELU�HVHU�
J�Q�P�]H�XODúPDPÕúWÕU��

39%X�\D]PDODU� DUDVÕQGD�� ���������� \ÕOÕQGD�ùH\K�0DKP�G�3LU�%XGDNv HOL\OH�%D÷GDG¶WD� LVWLQVDK�
HGLOPLú� ELU�.HPkO� øVIDKDQv� 'LYDQÕ� �øVWDQEXO�� 760.�$������� LOH� ���� ������� WDULKLQGH� \LQH�
ùH\K�0DKP�G� WDUDIÕQGDQ� %D÷GDG¶WD� LVWLQVDK� HGLOHQ�'LYDQ�Õ�+DIÕ] �øVWDQEXO�� 760.�+�������
J|VWHULOHELOLU��

40$NNR\XQOX� WDULKL�KDNNÕQGD�D\UÕQWÕOÕ�ELOJL� LoLQ�EN]���<ÕQDQo�����������������7LKUDQv��������&�]�
�����8]XQoDUúÕOÕ�����������������$ND��������������

41%N]���8]XQoDUúÕOÕ�����������������;9��\�]\ÕOGD�8]XQ�+DVDQ¶ÕQ�VDUD\ÕQÕ�]L\DUHW�HGHQ�9HQHGLNOL�
HOoL� YH� WDFLUOHULQ�ELOGLUGLNOHULQH�J|UH�RQXQ��QO��+HúW�%LKLúW�6DUD\Õ¶QÕQ�GXYDUODUÕ� YH� VDORQXQXQ�
WDYDQÕ��]HULQGH�øUDQ¶ÕQ�E�W�Q�E�\�N�VDYDúODUÕ��HOoLOLN�KH\HWOHUL�YE��JLEL�oHúLWOL�NRQXODU�UHVPHGLOPLú��
DQFDN�EX�PXKWHúHP�VDUD\ÕQ�UHVLPOHPH�SURJUDPÕ�<DNXE�G|QHPLQH�\DQL������¶OHUH�JHOLQFH\H�NDGDU�
WDPDPODQDPDPÕúWÕ��EN]���1DUUDWLYH�����������������6WFKRXNLQH���������������0LQRUVN\�������������
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$NNR\XQOX�7�UNPHQ� VDUD\� �VOXEX� 8]XQ� +DVDQ¶ÕQ� R÷XOODUÕ� 6XOWDQ� +DOLO�
LOH 6XOWDQ� <DNXE ]DPDQÕQGD��� ùLUD]� YH� 7HEUL]¶GH� �UHWLOHQ� HVHUOHUOH� WHPVLO�
HGLOLU��.DUDNR\XQOXODU� WDUDIÕQGDQ�NDUDNWHULVWLN�|÷HOHUL�ROXúWXUXOPXú�YH�ELoLPVHO�
IRUPDV\RQX� WDPDPODQPÕú� RODQ� 7�UNPHQ� �VOXEX�� $NNR\XQOXODU� G|QHPLQGH�
|]HOOLNOH� ùLUD]¶GD� D\QHQ� WHNUDU� HGLOPLú�� WLFDUL� QLWHOLNOL� YH� VHUL� �UHWLPH� \|QHOLN�
SHN�oRN�HVHU�KD]ÕUODQPÕúWÕU��%X�HVHUOHUGHQ�ED]ÕODUÕ�NDOLWHOL�LúoLOLNOHUL�YH�PLQ\DW�U�
�VOXSODUÕQGDNL� XVWDOÕNWDQ� GROD\Õ� JHOLúPLú� ELU� VDQDW� DQOD\ÕúÕ� \DQVÕWÕUODU�� ùLUD]¶GD�
EXQODUÕQ� GÕúÕQGD�� NÕVPHQ� +HUDW� HWNLVL� KLVVHGLOHQ� GH÷LúLN� YH� |]J�Q� �VOXSWD�
PLQ\DW�UO��\D]PDODU�GD�KD]ÕUODQPÕúWÕU� �5HVLP�����EN]���V��������gUQH÷LQ������
����� ����������� WDULKOHUL� DUDVÕQGD�� ùLUD]¶GD� 6XOWDQ�+DOLO¶LQ� KLPD\HVLQGHNL� ELU�
YH\D�ELUNDo�QDNNDúÕQ�ELU�QHVLOOLN�oDOÕúPDVÕ�RODUDN�NDUúÕPÕ]D�oÕNDQ�YH�³NXPUDO�
�EURZQLVK�� �VOXS´� RODUDN� DGODQGÕUÕODQ� IDUNOÕ� ELU� ER\DPD� WDU]Õ� ROGXNoD� GLNNDW�
oHNLFLGLU��5HVLP�����EN]���V����������$QFDN��QLWHOLNOL�|UQHNOHUL�J�Q�P�]H�XODúPÕú�
ROVD� GD�� EXJ�QH� NDGDU� HWUDÀÕFD� ELU� DUDúWÕUPD\D� NRQX� ROPDGÕ÷ÕQGDQ� N|NHQL� YH�
JHOLúLP�DúDPDODUÕ�KDNNÕQGD�ID]ODFD�ELU�ELOJLPL]�EXOXQPDPDNWDGÕU����ùLUD]�2NXOX�
6XOWDQ� +DOLO¶LQ� |O�P�QGHQ� VRQUD� GD� YDUOÕ÷ÕQÕ� NRUXPXú�� 7�UNPHQ� YH� 7LFDUL�
7�UNPHQ��VOXEXQGD�SHN�oRN�PLQ\DW�UO��\D]PD�KD]ÕUODQPÕúWÕU���

$NNR\XQOX� 7�UNPHQ� �VOXEXQXQ� ùLUD]¶GDQ� VRQUD� E�\�N� JHOLúPH� J|VWHUGL÷L�
LNLQFL�\HU�7HEUL]¶GLU��%X�G|QHP�<DNXE�6XOWDQ�]DPDQÕQGD���������������������
\DSÕOPÕú��VW�Q�QLWHOLNOL�|UQHNOHUOH�WHPVLO�HGLOLU��5HVLP�����EN]���V��������<DNXE�
6XOWDQ� E�\�N� LKWLPDOOH�� ùLUD]¶GD� NDUGHúLQLQ� HPULQGH� oDOÕúDQ� VDQDWNkUODUÕ� GD�
7HEUL]¶H� J|W�UHUHN�� EDEDVÕQÕQNL� JLEL� E�\�N� ELU� N�W�SKDQH� NXUPXúWXU� %XUDGDNL�
42%N]���<ÕQDQo�����������������8]XQoDUúÕOÕ����������������
��6XOWDQ� +DOLO¶LQ� ùLUD]� YDOLOL÷L� VÕUDVÕQGD� \D\JÕQ� RODUDN� J|U�OHQ� EX� |]HO� �VOXS�� VXODQGÕUÕOPÕú�
ER\DODUGDQ� IÕUoD� GDUEHOHUL\OH� HOGH� HGLOHQ�SDVWHO� UHQNOHUL�� N�o�N� ]DULI� KDWOÕ�� oRFXN� oHKUHOL� |]J�Q�
¿J�U�ELoLPOHQGLUPHOHUL�YH�GR÷D�HOHPDQODUÕ� LOH�NDUDNWHUL]H�HGLOPLúWLU��7LFDUL�7�UNPHQ��VOXEXQGD�
LQVDQ�\�]OHUL�YH�VDoODUÕQ�WDVYLULQGH�oR÷XQOXNOD�SHPEH�YH�VL\DK�UHQN�NXOODQÕOÕUNHQ��EXUDGD�KkNLP�
UHQN�VDUÕPVÕ�NXPUDO�YH�NDKYHUHQJL�WRQODUÕGÕU��%XQODUGDQ�ELU�NÕVPÕ�ùLUD]¶ÕQ�NDOÕSODúPÕú�YH�WDQÕQDQ�
�VOXEXQGDNL�PLQ\DW�UOHUOH�D\QÕ�\D]PDGD�\HU�DOÕUODU��.XPUDO��VOXS�YH�J|U�OG�÷��\D]PD�|UQHNOHUL�
LoLQ�EN]���5RELQVRQ�����������������5RELQVRQ�������������5RELQVRQ������������dD÷PDQ��������
���������dD÷PDQ���������������

��760.�+����� QXPDUDOÕ�+DPVH�L� 1L]DPL Q�VKDVÕQÕQ� $NNR\XQOXODU� G|QHPLQGH� \DSÕOPÕú� RODQ�
UHVLPOHUL� NXPUDO� �VOXEXQ� HQ� NDOLWHOL� |UQHNOHUL� DUDVÕQGD� J|VWHULOLU�� (VHU� KDPVHQLQ� G|UG�QF��
PHVQHYLVLQLQ�VRQXQGD��\�����D��\HU�DODQ�NHWHEH�ND\GÕQD�J|UH�HVHU�����5HEL�OHYYHO���������$UDOÕN�
������WDULKLQGH��ùH\K�0DKP�G�3LU�%XGDNv�WDUDIÕQGDQ��3LU�%XGDN�6XOWDQ�LoLQ�LVWLQVDK�HGLOPLúWLU��
<D]PDQÕQ�VRQXQGD�LVH�����ùDEDQ���������$UDOÕN�������D\ÕQGD�6XOWDQ�+DOLO¶LQ�HPUL\OH�KDWWDW�)DKU�
DG�'LQ�$KPDG�WDUDIÕQGDQ�WDPDPODQGÕ÷Õ�\D]ÕOÕGÕU��(VHULQ�EDúÕQGDNL�PDGDO\RQGD�GD�6XOWDQ�+DVDQ�
%DKDGÕU�+DQ¶ÕQ� �8]XQ�+DVDQ�� N�W�SKDQHVLQH� JLUGL÷LQL� EHOLUWHQ�ELU� ND\ÕW� YDUGÕU�� �EN]���.DUDWD\��
�����������NDW�QR������dD÷PDQ��������������6RXFHN�������������SO����������������������������������
6WFKRXNLQH������E�������¿J����������������dD÷PDQ�7DQÕQGÕ������������UHV������5RELQVRQ�������������
¿J�����������SO�/;9,��5RELQVRQ������������dD÷PDQ���������������UHV�����øQDO�����������������UHV��
����$WÕOJDQ����������������

45$NNR\XQOX�7�UNPHQOHUL� G|QHPLQGH� KD]ÕUODQPÕú� \D]PDODUÕQ� OLVWHOHUL� LoLQ�EN]��� dD÷PDQ�� ������
���������dD÷PDQ�7DQÕQGÕ���������������5RELQVRQ����������������5RELQVRQ���������������7DQÕQGÕ��
�������������
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DW|O\HOHUGH� oDOÕúDQ� VDQDWNkUODU� DNDGHPLN� ELU� VDUD\� �VOXEX� \DUDWDUDN�� 7LPXUOX�
+HUDWÕ¶QGD� J|U�OHQOHU� NDGDU� �VW� G�]H\GH� HVHUOHU� KD]ÕUODPÕúODUGÕU�� %XQODU�� \HQL�
GHQHQHQ� NRPSR]LV\RQ� úHPDODUÕ�� VRQ� GHUHFH� ]HQJLQ� UHQNOHUL� YH� DQODWÕPODUÕ�
DoÕVÕQGDQ�øVODP�PLQ\DW�U�VDQDWÕQGDNL�|QHPOL�ELU�DúDPD\Õ�J|VWHUPHNWHGLU��5HVLP�
����EN]���V����������³<DNXS�%H\�$OE�POHUL´QGH�DGÕ�VÕNoD�JHoHQ�ùH\Kv YH�'HUYLú�
0XKDPPHG�JLEL�XVWDODUOD�GD�7�UNPHQ�VDUD\��VOXEX�GRUXN�QRNWDVÕQD�XODúPÕúWÕU�
�5HVLP����5HVLP�����EN]���������������������¶H�NDGDU�JHQLú�ELU�DODQGD�HWNLOL�RODQ�
7�UNPHQ��VOXEX��EX�WDULKWHQ�VRQUD�ùLUD]�6DIHYL��VOXEX�LoHULVLQGH�HUL\LS�JLWPLú��
DQFDN�HWNLOHUL�;9,��\�]\ÕOÕQ�RUWDODUÕQD�NDGDU�V�UP�úW�U��7DEOR�LoLQ�EN]���V����������

6218d

;9��\�]\ÕO�øUDQ�øVODP�PLQ\DW�U�UHVPL�KHP�PHWRW��KHP�GH�LoHULN�EDNÕPÕQGDQ�
|QHPOL�oDOÕúPD�J�oO�NOHUL�LoHULU��%X�G|QHP�PLQ\DW�U��VOXSODUÕQÕQ�N|NHQ��GD÷ÕOÕP��
HWNLOHúLP�YE��DoÕODUGDQ�QHW�LIDGHOHUOH�WDQÕPODQDPDPDVÕQÕQ�HQ�|QHPOL�PHWRGRORMLN�
]RUOXNODUÕ��G|QHP�ND\QDNODUÕQÕQ�VRQ�GHUHFH�NÕVÕWOÕ�ROPDVÕ�YH�PHYFXW�PDO]HPH\H�
XODúPDGDNL�]RUOXN��XODúÕODELOHQ�ND\QDN�YH�EHOJHOHULQ�QHW�WDQÕPODPDODU�LoLQ�\HWHUVL]�
NDOPDVÕ�YH�EXQODUD�ED÷OÕ�RODUDN�G�]HQOL�ELU�YHUL�DNÕúÕQGDQ�\RNVXQ�ROXúXPX]GXU�

;9�� \�]\ÕO� ND\QDNODUÕQGD�� GR÷UXGDQ� VDQDW� RUWDPODUÕQÕ� NRQX� RODQ� LIDGHOHUH�
�ELU� NDo� LVWLVQD� EHOJH� GÕúÕQGD�� \HU� YHULOPHPLúWLU�� *�Q�P�]H� XODúDELOPLú� HO�
\D]PDODUÕQÕQ�NHWHEHOHUL� LVH�oR÷XQOXNOD�WDULK��\HU�YH�VDQDWNkU�DGÕ� LOH�K�N�PGDUD�
LWKDI� ND\GÕQÕ� ELU� DUDGD� VXQPD]ODU�� %X� \|Q�\OH� VSHN�ODV\RQODUD� VRQ� GHUHFH�
DoÕN�RODQ�YH�ED]Õ�\|QWHP�J�oO�NOHULQL�GH�EHUDEHULQGH�JHWLUHQ�E|\OH�ELU� V�UHFLQ�
DQDOL]L��PHYFXW�ND\QDN�YH�EHOJHOHULQ��VL\DVL�YH�FR÷UD¿�UHIHUDQV�QRNWDODUÕ�GD�J|]�
|Q�QGH�EXOXQGXUXODUDN��WDULKv�VH\LUOH�SDUDOHO�ELU�oL]JLGH�LUGHOHQPHVLQL�NDoÕQÕOPD]�
NÕOPDNWDGÕU��%X�\RO�JHQHOGH�EHQLPVHQHQ�ELU� WDYÕU�ROPDNOD�ELUOLNWH��RUWD\D�oÕNDQ�
KHU�\HQL�\D]PD��EHOJH�YE��GRN�PDQ��PHYFXW�J|U�úOHULQ�\|Q�Q��GH÷LúWLUHELOPHNWH��
KDWWD� ED]HQ� E�W�Q�\OH� IDUNOÕ� \DNODúÕPODUÕQ� ROXúPDVÕQD� QHGHQ� ROPDNWDGÕU�� %X�
QHGHQOH�� JHQLú� ELU� FR÷UD¿� DODQD�GD÷ÕODQ�YH�ELUELULQGHQ� IDUNOÕ� JHOLúPHOHUH� LúDUHW�

46<DNXE�6XOWDQ�DGÕQD�LWKDI�ND\GÕ�LoHUHQ�760.�+�����QXPDUDOÕ�+DPVH�L�1L]DPL�Q�VKDVÕ�
$NNR\XQOX�7HEUL]��VOXEXQXQ�XODúWÕ÷Õ�QRNWD\Õ�J|VWHUPHVL�EDNÕPÕQGDQ�VRQ�GHUHFH�GLNNDW�oHNLFLGLU�
�EN]���dD÷PDQ��������

47“Yakup Bey Albümleri” RODUDN� ELOLQHQ� 760.�H.2153 YH H.2160 QXPDUDO×� DOE�POHUGH�� VRQ�
GHUHFH�GHùHUOL�SHN�oRN�UHVLP��PLQ\DW�U��GHVHQ��J�]HO�\D]×�|UQHNOHUL��V�VOHPHOHU��üLLUOHU��EHOJHOHU��
NDW×·D�|UQHNOHUL�YH�JUDY�UOHU�\HU�DO×U��$OE�POHUGHNL�PDO]HPH�JHOLüLJ�]HO�YH�|]HQVL]�ELU�üHNLOGH�
\HUOHüWLULOPLü� ROXS�� KDQJL� WDULKWH�� NLPLQ� WDUDI×QGDQ� YH� QHUHGH� G�]HQOHQGLNOHUL� EHOOL� GHùLOGLU��
%X� DOE�POHUGH� úOKDQO×��&HOD\LUOL��7LPXUOX�YH�.DUDNR\XQOX�GHYULQH� DLW� UHVLPOHU� GH� EXOXQPDNOD�
ELUOLNWH�� HQ� ID]OD�$NNR\XQOX� GHYULQLQ� �QO�� VDQDWNkU×�ûH\Kv LOH�0XKDPPHG� 6L\DK�.DOHP� DGO×�
NLPOLùL�PHoKXO� ELU� VDQDWNkU×Q� DG×QD� UDVWODQPDNWDG×U��'LùHU� \DQGDQ�� SHN� oRN� DUDüW×UPD\D�NRQX�
ROPDV×QD�UDùPHQ��DOE�POHU�EXJ�Q�LoLQ�GH�JL]HPLQL�NRUXPDNWDG×U��+�������YH�+�������QXPDUDO×�
DOE�POHU� KDNN×QGD� D\U×QW×O×� ELOJL� LoLQ� EN]��� 7RJDQ�� ������ ������� (WWLQJKDXVHQ�� ������ ��������
7RJDQ��������������*UXEH��������������dDùPDQ���������������7DQ×QG×���������������5DE\��������
�������+DDVH����������������

485RELQVRQ�������������
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HGHQ�G|QHP�PDO]HPHVLQLQ�GH÷HUOHQGLULOHELOPHVL�LoLQ��VOXS�DQDOL]OHUL�NDoÕQÕOPD]�
ROPXúWXU��1LWHNLP��;9��\�]\ÕO�øUDQÕ¶QÕQ�EXJ�Q�LoLQ�ELOLQHQ�N�OW�UHO�SDQRUDPDVÕ�GD�
JHQHO�DQODPGD��VOXS�DQDOL]OHULQH�GD\DOÕ�YDUVD\ÕPODU��]HULQH�NXUXOXGXU��$QFDN�EX�
QRNWDGD�GD�EDúND�VRUXQODU�J�QGHPH�JHOPHNWHGLU��ù|\OH�NL���VOXS�DQDOL]LQGH��HQ�
LQFH�GHWD\��PRWLI��MHVW��GR÷D�XQVXUODUÕ��SH\]DM��PLPDUL��KDUHNHW�NDOÕSODUÕ��UHQN�YH�
\RUXP�JLEL�PLQ\DW�U�UHVPLQH�\|QHOLN�KHU�ELU�D\UÕQWÕ�WHN�WHN�PHUFHN�DOWÕQD�DOÕQDUDN��
EXQODUÕQ�IDUNOÕ�\D]PDODUGDNL�IDUNOÕ�J|U�Q�POHUL�DUDúWÕUÕOÕU��EHQ]HUOLN�YH�IDUNOÕOÕNODU�
WHVSLW�HGLOLU��7DULKv�YH�FR÷UD¿�UHIHUDQVODUOD�GD�NDUúÕODúWÕUÕODUDN�HWNLOHúLP�YH�EXQXQ�
VRQXFXQGD� ROXúWX÷X� G�ú�Q�OHQ� \HQL� VHQWH]OHU� �\HQL� �VOXSODU�� WDQÕPODQPD\D�
oDOÕúÕOÕU�� %X� QRNWDGD� GR÷UX\D� HQ� \DNÕQ� YDUVD\ÕPODUÕQ� ROXúWXUXODELOPHVL� LVH�
RODELOGL÷LQFH�oRN�HVHU�YH�VDKQH�J|UPHNOH�P�PN�QG�U��2\VD�G�Q\DQÕQ�SHN�oRN�
\HULQGHNL�N�W�SKDQH��P�]H�YH�|]HO�NROHNVL\RQODUD�GD÷ÕOPÕú�EXOXQDQ�EX�HVHUOHUH�
XODúDELOPHN�ROGXNoD�]RU�YH�\�NVHN�PDOL\HWOLGLU��hONHPL]GHNL�P�]HOHU��|]HOOLNOH�
øVWDQEXO�7RSNDSÕ�6DUD\Õ�0�]HVL�YH�7�UN�øVODP�(VHUOHUL�0�]HVL���2UWD�dD÷�øUDQ�
UHVPL�NRQXVXQGD�]HQJLQ�ELU�PDO]HPH\H�VDKLS�ROVD�GD��JHUHN�øUDQ�YH�5XV\D�JLEL�
GR÷X��JHUHNVH�$YUXSD�YH�$PHULND�JLEL�EDWÕ�P�]H�YH�NROHNVL\RQODUÕQGD�J�Q�ÕúÕ÷ÕQD�
oÕNPDPÕú� GDKD� SHN� oRN� HVHU� EXOXQPDNWDGÕU�� %X� GXUXP�� PDO]HPHOHULQ� E�W�Q��
�]HULQGH�VLVWHPDWLN�ELU�oDOÕúPD�SURJUDPÕ�ROXúWXUDELOPHVLQH�RODQDN� WDQÕPD]NHQ��
�VOXS� DQDOL]OHULQL� VÕQÕUOÕ� YH� VSHN�ODV\RQODUD� DoÕN� ELU� oHUoHYH\H�KDSVHWPHNWHGLU��
%XJ�QH�NDGDU�;9��\�]\ÕO�øUDQ�øVODP�PLQ\DW�U�UHVPLQH�LOLúNLQ�GH÷HUOHQGLUPHOHULQ�
EHOLUOL� ED]Õ� YDUVD\ÕPODU� HWUDIÕQGD� ELoLPOHQL\RU� ROPDVÕQÕQ� DOWÕQGD� GD� EX� W�UGHQ�
QHGHQOHU� \DWPDNWDGÕU�� 6RQXo� RODUDN�� EXUDGD� JHQHO� oHUoHYHVLQL� NÕVDFD� VXQPD\D�
oDOÕúWÕ÷ÕPÕ]�;9��\�]\ÕO�øUDQ�øVODP�PLQ\DW�U�UHVPL�HVDVHQ��;,,,��\�]\ÕOGDQ�LWLEDUHQ�
oHúLWOL�N�OW�U�oHYUHOHULQGHQ�HWNLOHU�DODUDN�ELoLPOHQHQ�GH÷LúLN�PLQ\DW�U��VOXSODUÕQÕQ�
ELU� DUD\D� JHWLULOHUHN�� EHOLUOL� ELU� VHQWH]OH� NODVLN� �VOXED� G|Q�úW�U�OG�÷��X]XQ�ELU�
V�UHFL�NDSVDPDNWDGÕU��%X�V�UHo�SHN�oRN�XOXVXQ�NDWÕOÕPÕ\OD�ROXúWXUXOPXúWXU��%X�
QHGHQOH�� ;9�� \�]\ÕO� øUDQ� FR÷UDI\DVÕQÕQ� N�OW�UHO� KDULWDVÕ�� WDPDPODQPDVÕ� �\D� GD�
o|]�POHQPHVL��GDKD�X]XQ�\ÕOODU�DODFDN�JLEL�J|U�QHQ�ELU�³SX]]OH´D�EHQ]HWLOHELOLU��
ù�SKHVL]�EXUDGD�V|]��HGLOHQ��\HQL�\D]PDODU��EHOJH�YH�GRN�PDQODU�RUWD\D�oÕNWÕNoD�
EDúND�EDúND�ELOHúHQOHUOH�\HQL�J|U�Q�POHU�ND]DQDELOHFHN�ELU�KDULWDGÕU��

.,6$/70$/$5
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&K%��7KH�&KHVWHU�%HDWW\�/LEUDU\�
)*$��:DVKLQJWRQ��)UHHU�*DOOHU\�RI�$UW�

/*)��/LVERQ��*XOEHQNLDQ�)RXQGDWLRQ�
+��øVWDQEXO��7RSNDSÕ�6DUD\Õ�0�]HVL�+D]LQH�.�W�SKDQHVL�
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&HQWXULHV�IURP�WKH�+HUPLWDJH�0XVHXP��6W��3HWHUVEXUJ��
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���������������0LU]D�ùDKUXK�YH�=DPDQÕ��������������77.�%DVQPHYL��$QNDUD�
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*ULVH� RI� )RXUWHHQWK� &HQWXU\� 3HUVLDQ� 3DLQWLQJ´�� ,UDQ� ;;,;¶GDQ� D\UÕ� EDVÕP��
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*UDEDU��2����������� ³1RWHV� RQ� WKH� ,FRQRJUDSK\� RI� WKH� µ'HPRWWH¶� 6KDK�
1DPD´��2ULHQWDO� 6WXGLHV� ,9��3DLQWLQJV� IURP� ,VODPLF�/DQGV�� �HG��5�� 3LQGHU�
:LOVRQ���2[IRUG�������V��������

*UD\�� %��� �������� ³)RXUWHHQWK� �&HQWXU\� ,OOXVWUDWLRQV� RI� WKH� .DOLODK� DQG�
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*UXEH��(�� -��� ��������0XVOLP�0LQLDWXUH�3DLQWLQJV�� IURP�WKH�;,,,� WR�;,;�
&HQWXU\��IURP�&ROOHFWLRQV�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��9HQLFH�

������� �������� 3HUVLDQ� 3DLQWLQJ� LQ� WKH� )RXUWHHQWK� &HQWXU\�� $� 5HVHDUFK�
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'LPQDK�0DQXVFULSWV´��,VODPLF�$UW��,9������������V����������

+DDVH��$��� �������� ³6RPH� 3UREOHPV� RI� 7ZR� ,VWDQEXO�$OEXPV�� +������ DQG�
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øQDO�� *��� �������� 7RSNDSÕ� 6DUD\Õ� 0�]HVLQGHNL� ùHKQDPH� <D]PDODUÕQÕQ�
0LQ\DW�UOHUL� h]HULQGH�$QDOLWLN� dDOÕúPD�� �<D\ÕPODQPDPÕú� 'RoHQWOLN� 7H]L���
øVWDQEXO�hQLYHUVLWHVL��øVWDQEXO��0DUW�

���������������7�UN�0LQ\DW�U�6DQDWÕ��%DúODQJÕFÕQGDQ�2VPDQOÕDUD�.DGDU���
$QNDUD�

øSúLUR÷OX�� 0�� ù��� �������� )DWLK� $OEXP�QH� %LU� %DNÕú� �6XU� O¶DOEXP� GX�
&RQTXHUDQW���ø��h��(GHEL\DW�)DN�OWHVL��øVWDQEXO�

.DUDWD\�� )�� (��� �������� 7RSNDSÕ� 6DUD\Õ� 0�]HVL� .�W�SKDQHVL� )DUVoD�
<D]PDODU�.DWDOR÷X��øVWDQEXO�

.|SU�O��0��)�����������³$]HUL´��øVODP�$QVLNORSHGLVL��&LOW�����øVWDQEXO��V������
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.�KQHO��(�����������³+LVWRU\�RI�0LQLDWXUH�3DLQWLQJ�DQG�'UDZLQJ´��A�6XUYH\�RI�
3HUVLDQ�$UW��)URP�3UHKLVWRULF�7LPHV�WR�WKH�3UHVHQW��9RO��,,,���(G��$��8��3RSH���
/RQGRQ��V������������

/HQW]��7��:��� ��������3DLQWLQJ�DW�+HUDW�XQGHU�%D\VXQJXU� LEQ�6KDKUXNK��
+DUYDUG�8QLYHUVLW\�&DPEULGJH��0DVVDFKXVHWWV���<D\ÕPODQPDPÕú�'RNWRUD�7H]L��

0LQRUVN\��9��� �������� ³.DUD�.R\XQOX�&LKDQ� ùDK� YH� ùLLUOHUL´�� �dHYLUHQ��0��
(URO���6HOoXNOX�$UDúWÕUPDODUÕ�'HUJLVL��,,��$QNDUD�������V����������
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���������øVWDQEXO�������V����������

g]J�GHQOL�� 2�� *��� �������� 2UWD� dD÷� 7�UN�øUDQ� 7DULKL� $UDúWÕUPDODUÕ��
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5DE\�� -��� �������� ³6RPH� 3UREOHPV� RI� 7ZR� ,VWDQEXO� $OEXPV�� +������ DQG�
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5RELQVRQ�� %��:��� �������� ³2ULJLQ� DQG�'DWH� RI�7KUHH� )DPRXV� 6KDK�1DPHK�
,OOXVWUDWLRQV´��$UV�2ULHQWDOLV��,���������V����������

���������������³7KH�(DUOLHVW�,OOXVWUDWHG�0DQXVFULSW�RI�1L]DPL´��2ULHQWDO�$UW��
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������� �������� $� 'HVFULSWLYH� &DWDORJXH� RI� WKH� 3HUVLDQ� 3DLQWLQJ� LQ� WKH�
%RGOHLDQ�/LEUDU\��2[IRUG�

�������� �������� 3HUVLDQ� 0LQLDWXUH� 3DLQWLQJ� IURP� WKH� &ROOHFWLRQV� LQ� WKH�
%ULWLVK�,VOHV��/RQGRQ��

���������������³7KH�7XUNPDQ�6FKRRO�WR�����´��7KH�$UWV�RI�WKH�%RRN�LQ�&HQWUDO�
$VLD���WK���WK�&HQWXULHV���HG���%��*UD\���/RQGRQ�������V���������

���������������5RELQVRQ��)LIWHHQWK�&HQWXU\�3HUVLDQ�3DLQWLQJ��3UREOHPV�DQG�
,VVXHV��/RQGRQ������

���������������6WXGLHV�LQ�3HUVLDQ�$UW��9ROXPH�,��/RQGRQ�������

5RHPHU�� +�� 5��� �������� ³7KH� -DOD\LULGV�� 0X]DIIDULGV� DQG� 6DUEDGDUV´��7KH�
&DPEULGJH�+LVWRU\�RI�,UDQ��7KH�7LPXULG�DQG�6DIDYLG�3HULRGV��&�����HGV��3��
-DFNVRQ�/��/RFNKDUW���&DPEULGJH�������V������

6FKURHGHU�� (�� �������� ³$KPDG� 0XVD� DQG� 6KDPV� DO�'LQ�� $� 5HYLHZ� RI�
)RXUWHHQWK�&HQWXU\�3DLQWLQJV´��$UV�,VODPLFD��9,�����������V���������

6LPPV��(��� ������� ³,EUDKLP�6XOWDQ¶V� ,OOXVWUDWHG�=DIDU�QDPHK�RI� ��������´��
,VODPLF�$UW��,9������������V�����������

������������D���³,EUDKLP�6XOWDQ¶V�,OOXVWUDWHG�=DIDUQDPD�RI������DQG�LWV�,PSDFW�
LQ�WKH�0XVOLP�(DVW´��0XTDUQDV�����6XSSOHPHQWV���������V���������

������� �����E��� ³7KH� ,OOXVWUDWHG� 0DQXVFULSWV� RI� )LUGDXVL¶V� 6KDKQDPD�
&RPPLVVLRQHG�%\�3ULQFHV�RI� WKH�+RXVH�RI�7LPXU´��$UV�2ULHQWDOLV�������������
V��������

6RXFHN��3��3�����������,OOXVWUDWHG�0DQXVFULSWV�RI�1L]DPL¶V�.KDPVHK�������
������1HZ�<RUN�8QLYHUVLW\���<D\ÕPODQPDPÕú�'RNWRUD�7H]L���

������� �������� ³7KH�0DQXVFULSW� RI� ,VNHQGHU� 6XOWDQ�� 6WUXFWXUH� DQG� &RQWHQW´��
0XTDUQDV�����VXSSOHPHQWV���������V����������

���������������³,EUDKLP�6XOWDQ¶V�0LOLWDU\�&DUHHU´��,UDQ�DQG�,UDQLDQ�6WXGLHV��
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