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*HoW൴÷൴P൴]�D\ODUGD�V൴]൴�7�UN൴\HO൴�G൴QOH\൴F൴\H�RNX\XFX\D�WDQÕWPDN�൴o൴Q�KD\DWÕQÕ]�YH�oD-

OÕúPDODUÕQÕ]OD�൴OJ൴O൴�E൴U�SRGFDVW�KD]ÕUODGÕP1��2UDGD�GD�V|\OHG൴÷൴P�J൴E൴������¶O൴�\ÕOODUGD�

\HW൴úHQ�E൴U�VRV\DO൴VW�IHP൴Q൴VW�RODUDN�HUNHQ�G|QHP�oDOÕúPDODUÕQÕ]ÕQ�EHQ൴P�IRUPDV\RQX-

PD�HWN൴V൴�E�\�N�ROGX��'DKD�VRQUD�\DNÕQ�G|QHP�oDOÕúPDODUÕQÕ]Õ�GD�RNXGXP��*HoP൴ú൴Q൴]�

YH�EXJ�Q�Q�]��]HQJ൴Q�E൴U�úHN൴OGH� ൴O൴úN൴OHQG൴UP൴ú�ROGX÷XQX]X�J|UPHN�EHQ൴�PXWOX�HWW൴��

$VOÕQGD��E൴U�DQODPGD������¶OHUGHN൴�GHYU൴PF൴�JHoP൴ú൴Q൴]OH�RODQ�൴O൴úN൴OHQPHQ൴Q�oDOÕúPDOD-

UÕQÕ]ÕQ�PHUNH]൴Q൴�ROXúWXUGX÷XQX�IDUN�HWW൴P��.XúDNODUDUDVÕ�DNWDUÕPÕ�J|]�|Q�QGH�EXOXQ-

GXUPXú��JHoP൴ú൴��J�Q�P�]�YH�JHOHFH÷൴Q�൴O൴úN൴V൴Q൴�DQODPODQGÕUPDN�൴o൴Q�NXOODQPÕúVÕQÕ]��

.XúDNODUDUDVÕ�DNWDUÕP�PHVHOHV൴QH�H÷൴OPHQ൴]�E൴UoRN�DoÕGDQ�|QHPO൴��%X�V|\OHú൴�DoÕVÕQGDQ�

GD�|]HO�E൴U�|QHP�WDúÕ\RU��d�QN��EHQ�EX�V|\OHú൴\൴��7�UN൴\H¶GH�\HQ൴�NXúDN�IHP൴Q൴VW�DNDGH-

P൴V\HQOHU�WDUDIÕQGDQ�\HQ൴�NXUXOPXú�RODQ�)HP৻Q৻VW�7DKD\\�O�GHUJ൴V൴�൴o൴Q�\DSÕ\RUXP2��%X�

VD\ÕQÕQ�WHPDVÕ�GX\JXODQÕP��6൴]�SV൴NRORM൴�H÷൴W൴P൴�DOPÕú��úX�DQ�/RQGUD�hQ൴YHUV൴WHV൴¶QGH�

SV൴NRORM൴�YH�WRSOXPVDO�F൴QV൴\HW�oDOÕúPDODUÕ�DODQÕQGD�SURIHV|U�RODUDN�oDOÕúDQ�E൴U൴V൴Q൴]��)H-

P൴Q൴]P��HUNHNO൴N��F൴QVHOO൴N�YH�VRQ�\ÕOODUGD�GD�\DúODQPD��]HU൴QH�E൴UoRN�N൴WDS�\D\ÕQODGÕ-

QÕ]��'ROD\ÕVÕ\OD��VRUXODUÕPÕ�EX�KDWODU��]HU൴QGHQ�IRUP�OH�HWPH\H�oDOÕúDFD÷ÕP��øON�RODUDN�

JHOHQHN�YH�JHOHFHN�PHVHOHV൴\OH�EDúODPDN�൴VW൴\RUXP��

øON�RODUDN�JHOHQHN�YH�JHOHFHN�PHVHOHV൴\OH�EDúODPDN�൴VW൴\RUXP��øN൴QF൴�GDOJDGDQ�J�Q�P�-

]H�NDGDU�IHP൴Q൴VW�KDUHNHWWH�J|]OHQHQ�V�UHNO൴O൴NOHU��NRSXúODU�YH�G|Q�ú�POHU�KDNNÕQGD�QH�

G�ú�Q�\RUVXQX]��PHYFXW�GXUXPGD�QH�J൴E൴�VRUXQODU�YH�JHOHFHN�൴o൴Q�QH�J൴E൴�൴PNkQODU�YDU"

1 3RGFDVW�൴o൴Q�EN]��KWWSV���ZZZ�N൴VDGDOJD�QHW�VDOJ൴Q�ND\൴S�YH�GXQ\D�DVN൴�O\QQH�VHJDO൴Q�R\NXVX���
��%X�J|U�úPH���7HPPX]������WDU൴K൴QGH�\DSÕOPÕúWÕU�
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Feminist Tahayyül ELU�GHUJL� LoLQ�KDULND�ELU� LVLP��gQFHOLNOH�EXUDGD�ROPDN�oRN�J�]HO�GHPHN�

LVWHULP��6RUXQD�JHOLQFH��EX�JHQLú�ELU� VRUX��EXJ�Q� IHPLQL]PL�G�ú�Q�QFH�SHN�oRN�DoÕGDQ� LO�

LúNLOHQHELOGL÷LPL]�ELU�QRV\RQ��'ROD\ÕVÕ\OD�NDoÕQÕOPD]�RODUDN��YHUHFH÷LP�KHU�FHYDS�oRN�\�]H\�

VHO�RODFDN��%D]ÕODUÕ�IHPLQL]PLQ�]DPDQOD�HúLW�KDN�WDOHEL�YXUJXVXQGDQ�|]QHOOLN��GLO�YH�N�OW�U�

DODQODUÕQD�ND\GÕ÷ÕQÕ�LGGLD�HGL\RU��%HQFH�EL]�IHPLQLVWOHU�RODUDN��>KDUHNHW�LoLQGH@�IDUNOÕ�]DPDQ�

ODUGD�IDUNOÕ�YXUJXODU�|QH�oÕNVD�GD��DVOÕQGD�KHU�]DPDQ�EX�NDUPDúÕN�PHVHOHOHUOH�X÷UDúWÕN��dR÷X�

IHPLQLVWLQ�KHU�]DPDQ�\HUHO�YH�NLúLVHO�RODQÕ�YXUJXODPÕú�ROGX÷XQX�V|\OHPHN�LVWHULP��KHP�LoLQGH�

\DúDGÕ÷ÕPÕ]�WRSOXPGDNL�DFLO�VRUXQODU��]HULQGH�GXUGXN��KHP�GH�RODQ�ELWHQOH�N�UHVHO�ED÷ODP�

GD�LOJLOHQPH\H�oDOÕúWÕN��%DQD�NDOÕUVD�JHoPLúOH�EXJ�Q�DUDVÕQGDNL�GHYDPOÕOÕN��|]HOOLNOH�VRV\DO�

LVW�IHPLQLVWOHU� LoLQ��KHU�]DPDQ�WRSOXPVDO�G|Q�ú�P�LoLQ�oDOÕúPÕú�ROPDPÕ]��'|Q�ú�P��EHQFH�

HúLW�KDNODUGDQ�GDKD�ID]ODVÕQÕ�LIDGH�HGL\RU��'|Q�ú�P�WRSOXPVDO�GH÷LúPH�GHPHN��WRSOXOXNODUÕQ�

KHUNHVLQ�NDWÕODELOHFH÷L�úHNLOGH�G|Q�úPHVL��KHUNHVLQ�NDPXVDO�DODQGD�HúLW�PXDPHOH�LOH�\HU�DO�

DELOPHVL�GHPHN��.DPXVDO�DODQD�EX�úHNLOGH�NDWÕOÕPÕ�YH�GROD\ÕVÕ\OD�G|Q�ú�P��VD÷ODPDQÕQ�\RO�

ODUÕ�ROPDN�]RUXQGD��7RSOXPVDO�G|Q�ú�P��EL]LP�>VRV\DOLVW�IHPLQLVWOHULQ@�JHoPLúWH�GH�EXJ�Q�GH�

KHU�]DPDQ�LVWHGL÷LPL]�úH\��%X�D\QÕ�]DPDQGD�IHPLQL]PLQ�VRO�VL\DVHWOH�LOLúNLVL\OH��EX�LOLúNLQLQ�

YDU�ROXS�ROPDPDVÕ�JHUHNOLOL÷L\OH�YH�GDKD�JHQLú�P�FDGHOHOHUOH�ED÷ODQWÕOÕ�ELU�NRQX��

� *�Q�P�]GH�UDGLNDO�KDUHNHWOHULQ�EDúÕQD�oR÷X�]DPDQ�JHOGL÷L��]HUH��KDUHNHWOHU�JHQHO�

OLNOH�G�]HQOH�X\XP�VD÷ODGÕ��%X�\�]GHQ�úX�DQ�oDED�GDKD�oRN�KDUHNHWOHULQ�UDGLNDO�UXKXQX�FDQOÕ�

WXWPD\D�oDOÕúPDN�QRNWDVÕQGD�\R÷XQODúÕ\RU��%XJ�Q�EX�WHKOLNH\L�QHROLEHUDO� IHPLQL]PLQ�\�N�

VHOLúL\OH�ELUOLNWH�J|U�\RUX]��)HPLQLVW�KDUHNHW�|]HOLQGH��IHPLQL]PL�\HQLGHQ��VW�VÕQÕIWDNL�NDGÕQ�

ODU�LoLQ�ED]Õ�\�]H\VHO�HúLW�KDNODU�WDOHS�HWPH�QRNWDVÕQD�LQGLUJHPHPHN�LoLQ�X÷UDúÕOÕ\RU��$QFDN��

KHU�QH�NDGDU�PHG\D�QHROLEHUDO�IHPLQL]PH�ED\ÕOVD�GD�oR÷X�IHPLQLVW�QHROLEHUDO�GH÷LO��
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 '൴÷HU�WDUDIWDQ��|QHPO൴�E൴U�EDúND�GH÷൴ú൴P�GH�NDGÕQODUÕQ�DUDVÕQGDN൴�D\UÕPODUÕQ�J൴WW൴NoH�

GHU൴QOHúPHV൴�ROGX��6൴]൴Q�GH�7�UN൴\H¶GH�.�UW�PHVHOHV൴�QHGHQ൴\OH�oRN�൴\൴�E൴OG൴÷൴Q൴]�J൴E൴��NDGÕQ�

ODU�DUDVÕQGDN൴�D\UÕPODU�oR÷XQOXNOD�VÕQÕI�� ÕUN�YH�HWQ൴V൴WH��]HU൴QGHQ�YXUJXODQÕ\RU��)HP൴Q൴VWOHU�

EX�QRNWDGD�NHV൴ú൴PVHOO൴N�NDYUDPÕQÕ� �৻QWHUVHFW৻RQDO৻W\��|QH� V�UG���.൴PEHUOp�&UHQVKDZ3� � EX�

NDYUDPÕ�NXOODQDQ�YH�NRQX\X�YXUJXOD\DQ�൴ON�N൴ú൴�RODUDN�J|U�O�\RU��$QFDN�EDKVHWW൴÷൴P൴]�GHU൴Q�

D\UÕPODUÕQ��VWHV൴QGHQ�JHOPHN�൴o൴Q�\DOQÕ]FD�NDYUDPD�VDK൴S�ROPDPÕ]�\HWHUO൴�GH÷൴O��EXQXQ��]H�

U൴QH�G�ú�QPHO൴��NXUDPVDOODúWÕUPDOÕ�YH�X\JXODPDOÕ\Õ]��.HV൴ú൴PVHOO൴N�YXUJXVXQXQ�EX�úHN൴OGHN൴�

E൴U�|UQH÷൴�úX�DQ�³6൴\DK�+D\DWODU�'H÷HUO൴G൴U´��%ODFN�/৻YHV�0DWWHU��KDUHNHW൴QGH�YH�ÕUNoÕOÕ÷ÕQ�

V�UHJ൴GHQ�HWN൴V൴QGH�J|U�OHE൴O൴U��$PHU൴ND�%൴UOHú൴N�'HYOHWOHU൴¶QGH�SRO൴V൴Q�V൴ODK�WDúÕPDVÕ��VRQUD�

EX�V൴ODKÕ�NXOODQPDVÕ�YH�V൴\DKODUD�NDUúÕ�JHUoHNOHúW൴UG൴÷൴�SHN�oRN�YDKúHW�J�QGHO൴N�\DúDPÕQ�൴oH�

U൴V൴QGH�KHU�GDN൴ND�GHYDP�HG൴\RU��%XJ�Q�EXUDGD��%U൴WDQ\D¶GD��YH�KHU�\HUGH��ÕUNoÕOÕ÷ÕQ�KDOD�HQ�

]DUDUOÕ�SDQGHP൴�ROGX÷XQX�V|\OH\HE൴O൴U൴]��'ROD\ÕVÕ\OD��E൴]OHU� ൴o൴Q�KHU�]DPDQ�\DSDFDN�oRN� ൴ú�

YDU��

%X�V|\OHG൴NOHU൴Q൴]�NXúDNODUDUDVÕ�DNWDUÕP�൴OH�൴OJ൴O൴�൴N൴QF൴�VRUXP�൴OH�oRN�൴O൴úN൴O൴�������VRQ-

UDVÕQGD�\DúDQDQ�VDUVÕFÕ�YH�NDID�NDUÕúWÕUÕFÕ�E�\�N�G|Q�ú�POHU൴Q�HWN൴V൴�J|]�|Q�QGH�EX-

OXQGXUXOGX÷XQGD��EXJ�Q�IHP൴Q൴VWOHU�DUDVÕQGD�NXúDNODUDUDVÕ�DNWDUÕPÕQ�൴PNkQODUÕ�V൴]FH�

QHOHU"�

%X�DVOÕQGD�൴OJ൴Qo�E൴U�VRUX��d�QN��EXJ�Q��NXúDNODUDUDVÕ�DNWDUÕPÕQ�NDUúÕVÕQGD�SHN�oRN�HQJHO�YDU��

6�UHNO൴� ൴OHUOHPHP൴]�JHUHNW൴÷൴Q൴�YXUJXOD\DQ�VDoPD�³\HQ൴O൴N´�YXUJXVX�EXQODUGDQ�E൴U൴V൴��*Ho�

P൴ú�]DPDQ��JHoP൴ú൴Q�൴QVDQODUÕ�YH�I൴N൴UOHU൴�DUWÕN�SRS�OHU�GH÷൴O��%U൴WDQ\D¶GD�YH�EDúND�\HUOHUGH��

V�UHNO൴�\HQ൴\൴�DUDPDNWD\PÕú�J൴E൴�\DSPD�KkO൴Q൴Q�SRKSRKODQGÕ÷ÕQÕ�J|U�\RUX]��'൴÷HU�WDUDIWDQ��

DUWÕN� ൴OHUOHPH� I൴NU൴Q൴Q� NHQG൴V൴Q൴Q� ROGXNoD� SUREOHPO൴� ROGX÷XQX� E൴O൴\RUX]�� ³<HQ൴´� GHG൴÷൴P൴]�

DVOÕQGD�KHU�]DPDQ�HVN൴\൴�EHUDEHU൴QGH�WDúÕ\RU��%HON൴�oR÷X�]DPDQ�HVN൴Q൴Q�HQ�N|W��\DQODUÕQÕ���

3 %N]��&UHQVKDZ��������
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)DNDW��XPXW�HGHO൴P�N൴��D\QÕ�]DPDQGD�JHoP൴ú൴Q�൴\൴�WDUDÀDUÕQÕQ�E൴U�NÕVPÕQÕ�GD�WDúÕ\DE൴OV൴Q��

� %XJ�Q�PHG\D��JHoP൴úWHN൴�P�FDGHOHOHU൴�JHQHOO൴NOH�³VÕNÕFÕ´�RODUDN�\DQVÕWÕ\RU�YH�EX�E൴U�

SUREOHP��³6ÕNÕFÕ´�൴N൴QF൴�GDOJD�IHP൴Q൴VWOHU��³VÕNÕFÕ´�����¶OHU�YH�EXQD�EHQ]HU�SHN�oRN�úH\�GX\X�

\RUX]��%XQODU�JHQHOO൴NOH�PHG\DQÕQ�YH�DQDDNÕPÕQ�RNXPDODUÕ��2\VDN൴�EHQ�PHG\DGD�VXQXODQÕQ�

DNV൴QH��EHQ൴P�NXúD÷ÕPOD�൴OJ൴OHQHQ�>����¶OHUGHN൴�IHP൴Q൴VW�KDUHNHW@��JHoP൴úWH�QHOHU�ROGX÷XQX�

|÷UHQPHN�൴VWH\HQ�SHN�oRN�N൴ú൴\OH�NDUúÕODúÕ\RUXP��³2ODQ�E൴WHQ൴�NDoÕUPÕú�J൴E൴�K൴VVHG൴\RUXP��

NHúNH�RUDGD�RODE൴OVH\G൴P�´�G൴\HQ�E൴U൴\OH�NDUúÕODúPDN�K൴o�GH�QDG൴U�E൴U�GXUXP�GH÷൴O��+HU�QH�

NDGDU�IHP൴Q൴VW�KDUHNHW� ൴o൴Q�KHU�]DPDQ�൴O൴úN൴OHQHFHN�\HQ൴�úH\OHU�ROVD�GD�EHQFH�NXúDNODUDUDVÕ�

ED÷ODUÕ�VÕNÕ�WXWPDN�YH�E൴UE൴U൴P൴]GHQ�QH�NDGDU�oRN�úH\�|÷UHQHE൴OHFH÷൴P൴]൴�J|UPHN�oRN�|QHPO൴��

%XQX�DVOD�WHN�\|QO��E൴U�൴O൴úN൴�RODUDN�G�ú�QPHPHN�JHUHN��*HoP൴úWHQ�|÷UHQPHN�NHQG൴�EDúÕQD�

]DWHQ�oRN�|QHPO൴��D\UÕFD�E൴]൴P�J൴E൴�GDKD�൴OHU൴�\DúWDN൴�IHP൴Q൴VWOHU�൴o൴Q�KHP�SV൴NRORM൴N�KHP�GH�

SRO൴W൴N�RODUDN�NHV൴QO൴NOH�HO]HP��%|\OHFH�\HQ൴�I൴N൴UOHU��KDUHNHWOHU�YH�ROXS�E൴WHQOHU൴Q�E൴OJ൴V൴�VD�

\HV൴QGH�G�Q\D�൴OH�ED÷ODQWÕ�KDO൴QGH�NDOÕ\RUX]��gUQH÷൴Q�VRQ�]DPDQODUGD�|]HOO൴NOH�ÕUN�YH�HWQ൴V൴WH�

KDNNÕQGD�EROFD�\HQ൴GHQ�G�ú�QPH� ൴PNkQÕ�ROGX��<DOQÕ]FD�NDGÕQODUÕQ�DUDVÕQGDN൴� IDUNOÕOÕNODUÕQ�

GHU൴QO൴÷൴�GH÷൴O��KHU�E൴U൴P൴]൴Q�DUDVÕQGDN൴�XoXUXPODU�IDUN�HG൴OG൴��

� )HP൴Q൴VW�KDUHNHW൴�QDVÕO��KHU�]DPDQ��GDKD�NDSVD\ÕFÕ�KDOH�JHW൴UHE൴O൴U൴]"�gUQH÷൴Q�EXJ�Q�

|QHPO൴�E൴U�P�OWHF൴��VÕ÷ÕQPDFÕ�PHVHOHV൴�YDU��(YOHU൴Q൴�WHUN�HWPH�]RUXQOXOX÷X�൴OH�NDUúÕ�NDUúÕ\D�

NDODQ�൴QVDQODU«�%൴U൴Q൴Q��ONHV൴QGHN൴�VDYDú�\D�GD�EDVNÕ�QHGHQ൴\OH�HY൴Q൴�WHUN�HWPH\H�]RUODQPDVÕ�

QH�NDGDU�NRUNXQo�E൴U�úH\��$QDDNÕP�G�ú�QFHQ൴Q�EX�VRUXQOD�൴O൴úN൴OHQPH�E൴o൴P൴�JHQHOO൴NOH�F൴GG൴�

\H�DOPDPD�YH�VÕ÷ÕQPDFÕODUÕQ�³E൴]൴P´�WRSOXPODUÕPÕ]GDQ�Do�J|]O�O�NOH�\DUDUODQPDN�൴VWHG൴NOH�

U൴Q൴�V|\OH\HUHN�VRUXQX�N�o�PVHPH�úHNO൴QGH��

� .�UHVHO�RODUDN�Hú൴W�E൴U�G�Q\D�YH�GDKD�ID]ODVÕ\OD�൴OJ൴OHQ൴S�EX�DODQD�J൴UG൴÷൴P൴]GH��V�UHNO൴�

]RU�GXUXPGD�RODQODUÕQ�YH�൴OJ൴P൴]൴Q�E�\�N�oR÷XQX�\|QHOWPHP൴]�JHUHNHQOHU൴Q�൴KW൴\DoODUÕQÕ�QH�

UHGH\VH�K൴o�IDUN�HWPH\HFHN�YH�DQODPODQGÕUPD\DFDN�úHN൴OGH�IRUP�OH�HG൴OP൴ú�\HQ൴�V|\OHPOHUOH�
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NDUúÕODúÕ\RUX]��'�Q\DQÕQ�GDKD�]HQJ൴Q��ONHOHU൴QGH�RODQODU�oR÷XQOXNOD�G൴÷HUOHU൴QH�\DUGÕP�HW�

PHNWH�EDúDUÕVÕ]�ROX\RUODU�\D�GD�GDKD�GD�N|W�V��V|P�UJHF൴�P�GDKDOHOHU�YH�DVNHU൴�IDDO൴\HWOHUOH�

G�Q\DQÕQ�\RNVXO�E|OJHOHU൴QGHN൴�SUREOHPOHU൴Q�V�UG�U�OPHV൴QH�QHGHQ�ROX\RUODU��6RUXQX]D�JHU൴�

G|QHFHN�ROXUVDN��KHU�]DPDQ�JHoP൴úWHQ�|÷UHQHFH÷൴P൴]�YH�GHUV�oÕNDUDFD÷ÕPÕ]�oRN� ID]OD� úH\�

YDU��*HoP൴ú�oRN�|QHPO൴�E൴U�ND\QDN��KHU�]DPDQ�DUNDPÕ]GD�YH�E൴]�RQX�EXJ�QH� WDúÕ\DE൴O൴U൴]��

+DWDODUÕPÕ]GDQ� |÷UHQHUHN� YH� JHoP൴ú� P�FDGHOHOHU൴P൴]GH� |QHPO൴� ROGX÷XQX� G�ú�QG�÷�P�]�

úH\OHUH� WXWXQDUDN�� JHoP൴ú൴Q� N|W�� \DQODUÕQÕQ� �VWHV൴QGHQ� JHOHE൴O൴U൴]�� %X� WÕSNÕ� V൴]൴Q� )HP൴Q൴VW�

7DKD\\�O¶�Q�]�Q�V|\OHG൴÷൴�J൴E൴�WDKD\\�O�൴OH�൴OJ൴O൴�E൴U�PHVHOH��GH÷൴O�P൴"�ù൴PG൴\H�GHN�WDKD\\�O�

HWW൴NOHU൴P൴]൴Q�HQ�൴\൴�\DQODUÕQD�GD\DQDUDN��V�UHNO൴�\HQ൴GHQ�G�ú�QPH\H�GHYDP�HWPHO൴\൴]��*Ho�

P൴ú�൴OH�EXJ�Q�YH�JHOHFHN�DUDVÕQGD�EX�ED÷ODQWÕ\Õ�NXUDQ��]HQJ൴QOHúW൴UHQ�E൴UoRN�൴QVDQ�E൴O൴\RUXP��

%XJ�Q�\�]OHúPHP൴]�JHUHNHQ�HQ�|QHPO൴�PHVHOHOHUH�EDNDUDN�EX�൴O൴úN൴\൴�NXUPD\D�oDOÕúPDOÕ\Õ]��

*�Q�P�]GH�G൴÷HU�NXúDNODUOD�ED÷ODQWÕOÕ�NDOPDQÕQ�|Q�QGH�QH�J൴E൴� ]RUOXNODU�ROGX÷XQX�

G�ú�Q�\RUVXQX]"�*HQo�YH�\DúOÕ�NXúDNODUÕQ�SHUVSHNW൴I൴QGHQ�EDNÕQFD�QH�J|U�\RUVXQX]"�

%HQFH� IDUNOÕ� NXúDNODUÕQ� ED÷ODQWÕ� NXUPDVÕQD� ൴O൴úN൴Q� ]RUOXNODU� ൴N൴� WDUDIWDQ� GD� ND\QDNODQÕ\RU��

<DúoD�GDKD�E�\�N�RODQ�NXúDN�N൴PVHQ൴Q�RQODUOD�൴OJ൴OHQPHG൴÷൴Q൴�G�ú�QPH�H÷൴O൴P൴QGH��<DúODQ�

PD\OD�E൴UO൴NWH�JHOHE൴OHQ�E൴U�J|U�QPH]O൴N�KkO൴�YDU�YH�oRN��QO��ROPDGÕ÷ÕPÕ]�WDNG൴UGH�N൴PVHQ൴Q�

E൴]൴P�I൴N൴UOHU൴P൴]OH�൴OJ൴OHQPHG൴÷൴�G�ú�QFHV൴QH�NDSÕODE൴O൴\RUX]��øQVDQODU�KkOk�-XG൴WK�%XWOHU¶ÕQ�

DNDGHP൴N�G�Q\DVÕ�൴OH�൴OJ൴OHQ൴\RU�RODE൴O൴U��$PD�R�E൴OH�³%HQ൴POH�KkOk�൴OJ൴OHQ൴\RUODU�PÕ"´�G൴\H�

HQG൴úH�GX\X\RU��%X�GXUXP�V|]�NRQXVX�൴O൴úN൴\൴�NXUPDNOD�൴OJ൴O൴�]RUOXNODUÕQ�\DOQÕ]FD�E൴U�NÕVPÕ�

YH�E൴]�EX�NRQXGDN൴�HQG൴úHOHU൴P൴]൴Q��VWHV൴QGHQ�JHOPHO൴\൴]��$QFDN�EXQGDQ�GDKD�N|W�V��EDúND�

ODUÕ\OD�൴O൴úN൴�NXUGX÷XQGD�WDNG൴U�HG൴OPHG൴÷൴Q�I൴NU൴��

� +HS൴P൴]�\DúODQPD�NRUNXVXQD�VDK൴E൴]��+DWWD�E൴U�N൴PVH�JHUoHNWHQ�\DúOÕODUGDQ�NRUND�

E൴O൴U��.�OW�U�P�]GH�EX�YDU��$\UÕFD�NDGÕQODUÕQ�\DúODQPD�NRQXVXQGDN൴�NRQXPODQGÕUÕOÕúÕ�GDKD�

GD�VRUXQOX��.DGÕQODU�\DúOÕOÕ÷Õ� WHPV൴O�HG൴\RU�YH�\DúOÕOÕN�GD�|O�POH� ൴O൴úN൴OHQG൴U൴O൴\RU��*HQoOHU
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NÕUÕOJDQOÕNWDQ�YH�\DúOÕODUÕQ�ED÷ÕPOÕOÕ÷Õ�RODUDN�J|UG�NOHU൴�EX�V�UHoWHQ�NRUNDE൴O൴U��%X�DQODúÕOÕU�

E൴U�GXUXP���%HQ൴P�YH�EDúNDODUÕQÕQ�GD�V�UHNO൴�RODUDN��ED]HQ�NÕVPHQ�GH�ROVD��YXUJXODGÕ÷ÕPÕ]�E൴U�

úH\�EX��<DNÕQ�]DPDQGD�EX�WDUWÕúPDODUÕ�൴oHUHQ�E൴U�³%DNÕP�0DQ൴IHVWRVX´4��7KH�&DUH�0DQ৻IHVWR) 

KD]ÕUODGÕN��2UDGD�GD�E൴UE൴U൴P൴]H�KHU�]DPDQ�൴KW൴\DFÕPÕ]�ROGX÷XQX�YXUJXOX\RUX]��

� (YHW��ED]Õ�NÕUÕOJDQOÕNODU��I൴]൴NVHO�YH�SV൴NRORM൴N�൴KW൴\DoODU�V|]�NRQXVX�ROGX÷XQGD��G൴÷HU�

൴QVDQODUD�GDKD�ED÷OÕ�KDOH�JHOHE൴O൴U൴]��$PD�EX�DVOÕQGD�KHU�]DPDQ�NDUúÕOÕNOÕ�E൴U�൴O൴úN൴\H�WHNDE�O�

HG൴\RU��$OPDN�NDGDU�YHUPH\H�GH�൴KW൴\DFÕPÕ]�YDU��øOJ൴OHQHFHN�N൴PVHV൴�ROPD\DQODU�GD�NHQG൴�

OHU൴Q൴� G�Q\DGD� ൴]ROH� YH�\DOQÕ]� K൴VVHG൴\RUODU��9HUPHN�YH� DOPDN�E൴UE൴U൴QGHQ�ED÷ÕPVÕ]� úH\OHU�

GH÷൴OOHU��+DVWD�YH�\DúOÕODUOD�൴OJ൴OHQPHN��\DOQÕ]FD�NDUúÕOÕ÷Õ�ROPD\DQ�E൴U�úH\�\DSPÕú�ROPDN�DQ�

ODPÕQD�JHOP൴\RU��%HQ�\DúODQPD�൴OH�൴OJ൴O൴�N൴WDEÕPGD�GD�\D]GÕ÷ÕP�J൴E൴�EDNÕPÕ��FDUH��EX�úHN൴OGH�

J|UP�\RUXP��6HJDO���������<XNDUÕGD�EDKVHWW൴÷൴P�PDQ൴IHVWR\X�\D]DUNHQ��NRQX��]HU൴QH�GDKD�

GD�ID]OD�G�ú�QPH�൴PNkQÕ�EXOGXP��'൴÷HU�൴QVDQODUOD�൴OJ൴OHQPHO൴\൴]��EX�൴QVDQ�ROPDQÕQ�E൴U�SDU�

oDVÕ��$QFDN��EXQX�\DSDE൴OPHN�൴o൴Q�JHUHNO൴�EHFHU൴OHU�YH�\HWHUO൴O൴NOHU�QRNWDVÕQGD�H÷൴W൴OPHP൴]�

JHUHNHE൴O൴U��øOJ൴Qo�E൴U�E൴o൴PGH��EX�EHFHU൴OHU�YH�\HWHUO൴O൴NOHU�oR÷XQOXNOD�NDGÕQ�YH�IHP൴QHQ�RO�

PDNOD�൴O൴úN൴OHQG൴U൴OHUHN�൴W൴EDUVÕ]ODúWÕUÕOGÕ��%DNÕP�QHUHGH\VH�NDUúÕOÕNVÕ]�\DSWÕ÷ÕPÕ]�E൴U�úH\��%X�

GH÷HUV൴]OHúW൴UPHQ൴Q�E൴U�QHGHQ൴�GH�EDNÕP�EHFHU൴OHU൴�YH�IDDO൴\HWOHU൴Q൴Q�S൴\DVD�YH�NkUOÕOÕN�൴o൴Q�SHN�

GH�HOYHU൴úO൴�ROPDPDVÕ��%DNÕP��EX�QRNWDGDQ�EDNWÕ÷ÕPÕ]GD�GD�ROGXNoD�|QHPO൴�E൴U�NRQX��$VOÕQGD�

KD\DWWDN൴�SHN�oRN�úH\�EDNÕP�൴OH�൴OJ൴O൴��DQFDN�\൴QH�GH�EDNÕP�GH÷HUV൴]OHúW൴U൴O൴\RU��(Q�D]ÕQGDQ�

ú൴PG൴\H�NDGDU�E|\OH�ROGX÷XQX�V|\OH\HE൴O൴U൴]��ù൴PG൴\H�NDGDU�G൴\RUXP�o�QN��.RY൴G���¶XQ��EX�

NRQXGD�\DUDWWÕ÷Õ�GH÷൴ú൴P൴�J|UPHN�oRN�൴OJ൴Qo��9൴U�VOH�E൴UO൴NWH�úXQX�GDKD�ID]OD�IDUN�HWW൴N��%൴UE൴�

U൴P൴]OH�൴OJ൴OHQPHO൴�YH�NHQG൴P൴]H�൴\൴�EDNPDOÕ\Õ]��9൴U�V��\D\PDPDOÕ\Õ]�YH�KDWWD�NDSPDPDOÕ\Õ]��

'ROD\ÕVÕ\OD��E൴UE൴U൴P൴]OH�ED÷ODQWÕOÕ�ROGX÷XPX]X�EXJ�Q�GDKD�oRN�G�ú�QPHO൴\൴]��%U൴WDQ\D¶GD�

YH�E൴UoRN�EDúND�\HUGH��X]XQ�E൴U� V�UH�ER\XQFD�oDOÕúPDN� ൴o൴Q�� �FUHWO൴� ൴úOHU൴P൴]H�J൴WPHN� ൴o൴Q�

GÕúDUÕ\D�oÕNDPDGÕN��$QFDN�EX�GXUXP�NDUúÕOÕNOÕ�\DUGÕP�൴o൴Q�\HQ൴�൴PNkQODU�GR÷XUGX��³.DUúÕOÕNOÕ�

4 %N]��+DN൴P��&KDW]൴GDN൴V��/൴WWOHU��5RWWHQEHUJ��YH�6HJDO��������
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\DUGÕP´�E൴U�]DPDQODU�DQDUú൴VW�YH�UDG൴NDO�VRO�E൴U�NDYUDP�RODUDN�DOJÕODQÕ\RUGX��%XJ�Q�൴VH�DUWÕN�

J�QGHO൴N�\DúDPÕQ�൴oHU൴V൴QGH��d�QN��E൴UE൴U൴P൴]OH�൴OJ൴OHQPHN�]RUXQGD�ROGX÷XPX]X�E൴O൴\RUX]��

� øQVDQODU�JHUoHNWHQ�\DúOÕODUÕQ�\DúDGÕ÷Õ�\HUOHU൴Q�KDU൴WDODUÕQÕ�ROXúWXUDUDN��EXUDODUD�J൴G൴S�

\DúOÕODUÕQ�NDSÕODUÕQÕ�oDODUDN��³6൴]H�\DUGÕPFÕ�RODE൴O൴U�P൴\൴P"�%൴U�úH\H�൴KW൴\DFÕQÕ]�YDU�PÕ"´�G൴�

\RUODU��.|W��RODQ�úH\��J൴WW൴NoH�GDKD�ID]OD�൴QVDQÕQ�\DUGÕPD�൴KW൴\Do�GX\PDVÕ��%U൴WDQ\D¶GD�JÕGD�

EDQNDODUÕQÕQ��IRRG�EDQNV��VD\ÕVÕ�NDWODQDUDN�DUWÕ\RU��øQVDQODU�SDQGHP൴GH�GÕúDUÕ\D�oÕNPD\D�EDú�

ODGÕNODUÕQGD� EXUDODUD� J൴GHUHN� \൴\HFHN� YHUG൴OHU�� 3HN� oRN� JHQo� |QH� oÕNDUDN�� Y൴U�V� QHGHQ൴\OH�

NDPXVDO�DODQGDQ�X]DNODúPDN�]RUXQGD�NDODQ�\DúOÕODUÕQ�\DUGÕPÕQD�NRúWX��<DúOÕODUÕQ�൴KW൴\DoODUÕ�

RODQD�HU൴úW൴NOHU൴QGHQ�HP൴Q�ROPD\D�oDOÕúWÕODU��%X�GXUXPXQ�NXúDNODUDUDVÕ�E൴U�HWN൴OHú൴P�\DUDW�

WÕ÷ÕQÕ�G�ú�Q�\RUXP��)HODNHWOHU൴Q�KHU�]DPDQ�RODVÕ�൴\൴�E൴U�\DQÕ�YDUGÕU��*HoW൴÷൴P൴]�D\ODUGD�൴Q�

VDQODUÕQ�KD\DWODUÕQD�QRUPDO�úHN൴OGH�GHYDP�HGHPHPHOHU൴�JHUoHN�E൴U�NRSXúWX��$PD�EXQXQ�KHP�

NHQG൴P൴]൴�KHP�GH�E൴UE൴U൴P൴]൴�GDKD�oRN�|QHPVHPHN�J൴E൴�ED]Õ�൴\൴�WDUDÀDUÕ�ROGX÷XQX�XPX\R�

UXP��%X�]RU�E൴U�V�UHo��IDNDW�NDUDQW൴QD�E൴WW൴÷൴QGH�KD\DWWD�NDOPÕú�RODFD÷Õ]��+,9�J൴E൴�G൴÷HU�VD÷OÕN�

NU൴]OHU൴Q൴�YH�EX�NU൴]�HVQDVÕQGD�oR÷XQOXNOD�OH]E൴\HQOHU�YH�GDKD�JHQ൴ú�UDG൴NDO�NHV൴POHU�WDUDIÕQ�

GDQ�GHVWHNOHQHQ�JH\�JUXSODUÕQ�൴QDQÕOPD]�GD\DQÕúPDVÕQÕ�G�ú�Q�UVHN��\DúDQÕODQGDQ�GHUV�oÕNDU�

PDPÕ]ÕQ�|QHP൴Q൴�J|U�U�]��%൴]�+,9�NU൴]൴QGHQ�GHUVOHU�oÕNDUGÕN��gUQH÷൴Q�KHUNHV൴�|QHPVH\HE൴�

OHFH÷൴P൴]�YH�DNUDED�JUXEXPX]�GÕúÕQGDN൴OHU൴�|QHPVHPHP൴]�JHUHNW൴÷൴Q൴�YXUJXOD\DQ�oRNOX�|]HQ�

�SURP৻VFXRXV�FDUH��NDYUDPÕ�JHO൴úW൴U൴OG൴��)DNDW�PDDOHVHI��+,9�WHGDY൴�HG൴OHE൴O൴U�YH�NRQWURO�HG൴OH�

E൴O൴U�KDOH�JHOG൴÷൴QGH��EX�GD\DQÕúPDQÕQ�WDPDPHQ�GH÷൴O�DPD�|QHPO൴�RUDQGD�G�úW�÷�Q��J|UG�N��

'൴÷HU�VRUXP�%HOD�<DUDWPDN��<DúDP�YH�3RO৻W৻ND� �0DN৻QJ�7URXEOH��/৻IH�DQG�3RO৻W৻FV��N൴-

WDEÕQÕ]�KDNNÕQGD��.൴WDSWD��N൴PO൴÷൴Q� �৻GHQW৻W\��E൴UH\൴Q�|]J�O�VRV\DO�NRQXPXQGDQ�\D�GD�

³൴\൴´�E൴U�NXUDPVDO�GD\DQDNWDQ�ND\QDNODQPDGÕ÷ÕQÕ�DQFDN�WHPHO�RODUDN�N൴ú൴Q൴Q�EHO൴UO൴�E൴U�

]DPDQGD�GkK൴O�ROGX÷X�VRV\DO�oHYUHGHQ�ND\QDNODQGÕ÷ÕQÕ�V|\O�\RUVXQX]��$\UÕFD�³>൴N൴QF൴�

GDOJDQÕQ@�VRV\DO�RUWDPÕQGD�EHQ൴PVHP൴ú�ROGX÷XPX]�HQ�]HQJ൴Q�XPXWODUÕPÕ]�YH�NDSVD\ÕFÕ�

WDKD\\�OOHU൴Q�EXJ�QN��NXúDNODU�൴o൴Q�൴OKDP�ND\QD÷Õ�PÕ�RODFD÷ÕQÕ�\RNVD�RQODUOD�DOD\�PÕ
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HG൴OHFH÷൴Q൴� E൴OP൴\RUXP´� G൴\RUVXQX]�� 6൴]൴Q� ]DPDQÕQÕ]GDN൴� EX� NDSVD\ÕFÕ� WDKD\\�OH� QH�

ROGX"�9H�QHGHQ"�%XJ�Q�E|\OHV൴�E൴U�NDSVD\ÕFÕ�WDKD\\�O�Q�\HQ൴GHQ�G�ú�Q�OHE൴OPHV൴�൴o൴Q�

൴PNkQODU�QHOHUG൴U"�

'DKD�NDSVD\ÕFÕ�WDKD\\�OOHU�൴o൴Q�KHU�]DPDQ�൴PNkQODU�YDU��%D]ÕODUÕPÕ]�E|\OHV൴�WDKD\\�OOHU൴�JH�

Q൴úOHWPHN�൴o൴Q�oDOÕúÕ\RU��%XUDGD�|QHPO൴�RODQ�QRNWD��úX�DQ�൴o൴Q�P�PN�Q�RODQÕQ�EDúND�E൴U�DQGD�

IDUNOÕ� J|U�QHE൴O൴\RU� ROGX÷X��gUQH÷൴Q� ����¶OÕ� \ÕOODUÕQ� VRQXQGD� IHP൴Q൴]P� RUWD\D� oÕNWÕ÷ÕQGD��

NDGÕQ�ROPDN�WHN�EDúÕQD�GD\DQÕúPDQÕQ�WHPHO൴�RODUDN�J|U�O�\RUGX��³%HQ�NDGÕQÕP��EHQ൴�GX\´�

G�ú�QFHV൴��%X�DQODPGD�NDGÕQ�PHUNH]O൴�E൴U�N�OW�U�Q�JHO൴úPHV൴QGHQ�EDKVHGHE൴O൴U൴]������¶OHU�

JHo൴S�����¶OHUH�JHOG൴÷൴P൴]GH��NDGÕQODU�DUDVÕQGDN൴�D\UÕPODUÕQ�QHOHU�ROGX÷X�J൴GHUHN�GDKD�EH�

O൴UJ൴Q�KDOH�JHOG൴��1൴o൴Q�EX�P�NHPPHO�NDSVD\ÕFÕ�WDKD\\�OOHUH��IDUNOÕOÕNODUÕPÕ]OD�E൴UO൴NWH�VDK൴S�

RODPÕ\RUX]"�.XúDNODUDUDVÕ�oDWÕúPDODUGD�KHU�]DPDQ�DQODúPD]OÕN�RODFDNWÕU��³$PD�E൴]H�YH�E൴]൴P�

൴KW൴\DoODUÕPÕ]D�RGDNODQÕOPÕ\RU�´�G൴\HQOHU�KHU�]DPDQ�RODFDNWÕU��%XUDGD�NDUúÕPÕ]D�H]൴OHQOHU൴Q�

K൴\HUDUú൴V൴�PHVHOHV൴�oÕNÕ\RU��.൴P�HQ�oRN�H]൴O൴\RU��N൴P�HQ�]RU�GXUXPGD"�%D]HQ�EX�VRUXODUD�

FHYDS�YHUPHN�oRN�]RU�GH÷൴O��7�UN൴\H¶GH��NDUPDúÕN�WDU൴K൴Q൴�oRN�൴\൴�E൴OPHPHNOH�E൴UO൴NWH��.�UW�

KDONÕ�YH�.�UW�NDGÕQODUÕ�EX�NRQX\X�|QH�oÕNDUPDNWD�oRN�EDúDUÕOÕ�ROGXODU���øQVDQODU�oR÷XQOXNOD�

GÕúDUÕGD�EÕUDNWÕNODUÕQD�NDUúÕ�E൴UOHú൴\RU��%DúND�\HUOHUGH��PHVHOD�EXUDGD��%U൴WDQ\D��YH�$%'¶GH�

ÕUN�PHVHOHV൴Q൴�G�ú�Q�UVHN��EH\D]ODUÕQ�V൴\DKODUD�NDUúÕ�E൴UOHúPHOHU൴�NRQXVXQGD�WHúY൴N�HG൴OG൴N�

OHU൴Q൴�J|U�\RUX]��'RQDOG�7UXPS�EX�úHN൴OGH�$%'�EDúNDQÕ�RODUDN�VHo൴OG൴��7UXPS¶ÕQ�EXJ�Q�GH�

IDú൴VW� YH�JHU൴F൴� ED÷QD]� ÕUNoÕ� J�oOHU൴Q�\�NVHO൴ú൴QH�GD൴U� XPGX÷X� úH\�EX�YH�EX� úHN൴OGH� WHNUDU�

VHo൴OHE൴OHFH÷൴Q൴�G�ú�Q�\RU��.DSVD\ÕFÕ�WDKD\\�OOHU��NHQG൴�൴o൴P൴]GHN൴�oDWÕúPDODUÕQ�NDoÕQÕOPD]�

OÕ÷ÕQÕQ�YH�൴NW൴GDU�\DSÕODUÕQÕQ�E൴]൴�QDVÕO�E|OG�÷�Q�Q�IDUNÕQD�YDUPDN�\ROX\OD�GDKD�GD�JHO൴úW൴U൴O�

PHN�]RUXQGD��%X�൴NW൴GDU�\DSÕODUÕ�E൴]OHU൴�NDVÕWOÕ�RODUDN�E|O�\RU��E൴]൴�E|OPHN�൴o൴Q�NXOODQÕOÕ\RU���

.HQG൴�NDSVD\ÕFÕ�IHP൴Q൴VW�WDKD\\�O�P�]��\D�GD�VRV\DO൴VW�IHP൴Q൴VW�WDKD\\�O�P�]��JHO൴úW൴UHUHN��

E൴]൴�KDQJ൴�J�oOHU൴Q�D\UÕúWÕUGÕ÷ÕQÕ�J|UPHN�YH�E൴UE൴U൴P൴]൴�DQODPDN��RQXUODQGÕUPDN�YH�E൴UE൴U൴�

P൴]OH�SD\ODúPDN�൴o൴Q�HNVWUD�oDED�VDUI�HWPHN�]RUXQGD\Õ]��$QFDN�EX�NROD\�GH÷൴O��%D]Õ�]DPDQ�

ODU�GDKD�NROD\�J|]�N�\RU��6RUXQX�FHYDSODPD\D�EDúODGÕ÷ÕPGD�V|\OHPHN�൴VWHG൴÷൴P�EX�൴úOHU൴Q
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J�Q�P�]GH�GDKD�GD�]RU�J|]�N�\RU�ROGX÷X\GX�VDQÕUÕP��

� %X�QRNWDGD�\൴QH�E൴UE൴U൴P൴]H�RODQ�ED÷ÕPOÕOÕ÷ÕPÕ]�G�ú�QFHV൴QH�EDúYXUPDNWD�ID\GD�YDU��

-XG൴WK�%XWOHU�YH�E൴UoRN�EDúNDVÕ�൴QVDQODUÕQ�E൴UE൴UOHU൴QH�YH�G�Q\DQÕQ�NHQG൴V൴QH�RODQ�ED÷ÕPOÕOÕ�

÷ÕQÕ�YXUJXOX\RUODU��'�Q\D�൴QVDQ�IDDO൴\HWOHU൴QGHQ�oRN�ID]OD�]DUDU�J|UG���øNO൴P�NU൴]൴�YH�W�UOHU൴Q�

oHú൴WO൴O൴÷൴Q൴Q�J൴GHUHN�D]DOPDVÕQÕ� ൴QVDQ�IDDO൴\HWOHU൴Q൴Q�VRQXoODUÕ�RODUDN�J|UG�N��+HS൴P൴]�E൴U�

E൴U൴P൴]൴�YH�G�Q\D\Õ�|QHPVH\HE൴OPHO൴\൴]��7RSOXOX÷XPX]XQ�VÕQÕUODUÕQÕ�JH]HJHQ൴�|QHPVH\HFHN�

úHN൴OGH�JHQ൴úOHWPHO൴\൴]��%X��ú൴PG൴\H�GHN�WDVDUODGÕ÷ÕPÕ]�NDSVD\ÕFÕOÕNWDQ�GDKD�IDUNOÕ�E൴U�NDSVD�

\ÕFÕOÕN�൴oHU൴\RU��

'DKD�JHQ൴ú�E൴U�WDKD\\�O«�

(YHW��EXUDGD�V�UG�U�OHE൴O൴U�E൴U�JHOHFHNWHQ��oHYUHF൴�DQODúPDODUGDQ�EDKVHG൴\RUX]��%X�KHUNHV൴Q�

EHQ൴PVH\HFH÷൴Q൴�XPGX÷XPX]�E൴U�úH\��%XQX�NDEXOOHQPH\H��NHQG൴P൴]൴�|QHPVH\HUHN��E൴UE൴U൴�

P൴]൴�|QHPVH\HUHN�EDúOD\DE൴O൴U൴]��%X�GD�DQFDN�E൴UE൴U൴Q൴�J|]HWHQ��|]HQ�J|VWHUHQ�E൴U�G�Q\DGD��

|]HQ�J|VWHUHQ�WRSOXOXNODUGD�P�PN�QG�U��+HU�úH\൴Q�E൴UE൴U൴\OH�൴O൴úN൴V൴�ROGX÷XQX�DQODPDN�൴o൴Q�

oDOÕúPDOÕ\Õ]��<HUHO�YH�N൴ú൴VHO�RODQÕ�GD�GkK൴O�HGHQ�E�\�N�E൴U�WDKD\\�OH�൴KW൴\DFÕPÕ]�YDU��%X�RO�

GXNoD�]RU�E൴U�V�UHo��

dRN�]RU��KDNOÕVÕQÕ]��3HN൴�EX�ED÷ODPGD�J�QFHO�IHP൴Q൴]P൴Q�൴oHU൴V൴QGH�HQ�HOHúW൴UHO�\DNODú-

WÕ÷ÕQÕ]�H÷൴O൴POHU�KDQJ൴OHU൴"�9H�HQ�XPXW�YHUHQ��HWN൴OH\൴F൴�EXOGX÷XQX]�JHO൴úPHOHU�QHOHUG൴U�

DFDED"�

.൴ú൴VHO�J�oOHQPH�IHP൴Q൴]P൴Q൴Q��DVS৻UDW৻RQDO�IHP৻Q৻VP��E൴U�W�U�Q�Q�DQDDNÕP�WDUDIÕQGDQ�oRN�

oD�WHúY൴N�HG൴OPHV൴�EDU൴]�E൴U�VRUXQ��%D]ÕODUÕ�EXQD�QHRO൴EHUDO�IHP൴Q൴]P�DGÕQÕ�YHU൴\RU��6DQÕUÕP�

EXQX� NDEDFD�� IHP൴Q൴]P൴Q� VDGHFH�� NHQG൴P൴]൴� E൴UH\VHO� E൴U� NDGÕQ� RODUDN� YDU� HWPHP൴]OH� ൴OJ൴O൴�

ROGX÷X�úHNO൴QGH�WDQÕPOD\DE൴O൴U൴]��%൴]�%U൴WDQ\D¶GD�EXQD�7RU\�IHP൴Q൴]P൴��0XKDID]DNkU�3DUW൴
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IHP൴Q൴]P൴��G൴\RUX]��7UXPS¶ÕQ�NÕ]ÕQÕQ�\D�GD�6KHUO\�6DQGEHUJ¶൴Q��������IHP൴Q൴]P൴�EX�WDQÕP�

DOWÕQGD�G�ú�Q�OHE൴O൴U��³9D]JHoPH��.HQG൴QH�\DVODQ�J�YHQ´��/HDQ�,Q���2\VD�E൴]൴P�WHSN൴P൴]��

E൴UE൴U൴QH�\DVODQ�EHUDEHU�GD\DQ��OHDQ�RXW��ROPDN�]RUXQGD��%X�QRNWDGD��\൴QH�NHQG൴P൴]൴�G൴÷HU�

൴QVDQODUGDQ�D\UÕ�G�ú�QHPH\HFH÷൴P൴]�YXUJXVX�oRN�|QHPO൴��.൴ú൴VHO�J�oOHQPH�IHP൴Q൴]P�൴o൴Q�RO�

GXNoD�|QHPO൴�E൴U�VRUXQ��+DUHNHW൴Q�WDU൴K൴�KDNNÕQGD�D]�oRN�E൴OJ൴V൴�RODQ�oR÷X�൴QVDQ��IHP൴Q൴]P൴Q�

\DOQÕ]FD�E൴UH\VHO�ND]DQÕPODUGDQ�oRN�GDKD�ID]ODVÕ�ROGX÷XQX�E൴O൴\RU��)HP൴Q൴]P�K൴oE൴U�]DPDQ�

VDGHFH�NHQG൴P൴]H�\DUGÕP�HWPHN�DQODPÕQD�JHOPHG൴��øON�H\OHP൴P൴]�³NÕ]�NDUGHúOHU൴P൴]൴�|]J�U�

OHúW൴UHO൴P��NHQG൴P൴]൴�|]J�UOHúW൴UHO൴P´�ROGX��%XQXQ�൴o൴Q�KDS൴VKDQH\H�J൴GHE൴O൴UG൴N������¶OHU൴Q�

VRQODUÕQGD�EH\D]� IHP൴Q൴VWOHU�6൴\DK�.DSODQODU¶GDN൴� �%ODFN�3DQWHUV��NÕ]�NDUGHúOHU൴Q൴�GHVWHN�

OHG൴OHU��'൴÷HU�NDGÕQODUD�QH�ROGX÷X�൴OH�൴OJ൴OHQPHN�KHU�]DPDQ�IHP൴Q൴]P൴Q�|QHPO൴�E൴U�SDUoDVÕQÕ�

ROXúWXUGX��%X�\�]GHQ�WDU൴K�YH�NXúDNODUDUDVÕ�DNWDUÕP�|QHPO൴��

� %HQ൴P�൴o൴Q�IHP൴Q൴]P൴Q�KHU�]DPDQ�YDU�RODQ�E൴U�SDUoDVÕ��G൴÷HUOHU൴Q൴�J|]HWPH\൴��FDUH) 

|QHPVHPHV൴G൴U��%൴]൴P�NXúDNWD�EX�|QHPO൴�E൴U�YXUJX�ROGX�o�QN��HWUDIÕPÕ]GD�DQQH�RODQ�SHN�oRN�

NDGÕQ�YDUGÕ��%X�QHGHQOH�ED]Õ� VRUXODU� VRUPD\D�EDúODGÕN��dRFXNODUÕPÕ]Õ�QDVÕO�\HW൴úW൴UHFH÷൴]"�

dRFXNODUÕPÕ]Õ� \HW൴úW൴UHE൴OHFHN� ൴\൴� E൴U� G�Q\D\Õ� QDVÕO� ROXúWXUDFD÷Õ]"�%X� VRUXODU�� IHP൴Q൴]P൴Q�

G൴÷HUOHU൴Q൴�J|]HWPH�YH�EDNÕP�NRQXODUÕQÕ�V൴\DVHWH� WDúÕPDVÕQÕ�VD÷ODGÕ�±N൴�V൴\DVHW൴Q�EX�\|QGH�

E൴U�NDWNÕ\D�൴KW൴\DFÕ�YDUGÕ��gUQH÷൴Q�%U൴WDQ\D¶GD�N�OW�U�DODQÕQGD�|QHPO൴�E൴U�G�ú�Q�U�RODQ�HVN൴�

VRV\DO൴VW� G�ú�Q�UOHUGHQ�5D\PRQG�:൴OO൴DPV¶WDQ�EDKVHGHO൴P��:൴OO൴DPV�.H\�:RUGV� �$QDKWDU�

6|]F�NOHU��DGOÕ�N൴WDEÕQGD��DGDOHW�YH�|]J�UO�N�J൴E൴�NDYUDPODUGDQ�EDKVHGHU��$PD�൴OJ൴Qo�E൴U�E൴�

o൴PGH��N൴WDSWD�EDNÕP�൴OH�൴OJ൴O൴�E൴U�NHO൴PH�E൴OH�\RNWXU��%HQFH�E൴]�IHP൴Q൴VWOHU��QHUHGH\VH�EDNÕP�

൴OH�G�ú�QPH\H�EDúODGÕN��$GDOHW�YH�|]J�UO�N�NDYUDPODUÕ��WDE൴൴�N൴�ROGXNoD�|QHPO൴OHU��DPD�EX�

NDYUDPODU� EDNÕP� ൴OH� ED÷ODQWÕODQGÕUÕOPDN� ]RUXQGD�� %XUDGD� VRUX\X� FHYDSODPD\D� EDúODGÕ÷ÕP�

QRNWD\D�JHU൴�G|QHFHN�ROXUVDN��UDG൴NDO൴]P�EDUÕQGÕUGÕ÷Õ�WDNG൴UGH�V൴\DVHW�DVOD�E൴UH\VHO�RODPD]��

+HU�]DPDQ�G൴÷HUOHU൴\OH�൴OJ൴OHQPH\൴�൴oHU൴U��<D]GÕ÷ÕPÕ]�%DNÕP�0DQ൴IHVWRVX¶QGD�GD�EXQX�YXUJX�

OX\RUX]��+HS൴P൴]�E൴UE൴U൴P൴]H�ED÷OÕ\Õ]�YH�E൴UE൴U൴P൴]H�൴KW൴\DFÕPÕ]�YDU��%X�EHQFH�D\QÕ�]DPDQGD�

൴QVDQODUÕ�|QHPVH\HQ�IHP൴Q൴VW�WDKD\\�OH�൴úDUHW�HG൴\RU�
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� ùX�DQGD�VD÷�K�N�PHW�P൴OOHWYHN൴OOHU൴�E൴OH�³|QHPVHPH�PDVNHV൴´�WDNÕ\RU��|QHPV൴\RUPXú�

J൴E൴�J|U�QPH\H�oDOÕúÕ\RU��%XJ�Q�ú൴UNHWOHU��NHO൴PHQ൴Q�WDP�DQODPÕ\OD�N|OH�HPH÷൴�NXOODQÕ\RUODU�

DPD�VDWWÕNODUÕ�PDOODUÕ�E൴]H� IDUNOÕ� úHN൴OGH�VXQX\RUODU��6൴]൴�|QHPV൴\RUX]��:H�FDUH���.RUNXQo�

RODQ��VD÷ÕQ�YH�QHRO൴EHUDO�DMDQGDQÕQ�DVOÕQGD�QH�NDGDU�E൴]൴�|QHPVHPHG൴÷൴�YH�E൴]൴�|QHPVH\H�

PH\HFH÷൴� JHUoH÷൴�� gUQH÷൴Q� SDQGHP൴Q൴Q� EDúÕQGD� %U൴WDQ\D¶GD� EDNÕP� HYOHU൴QGHN൴� ൴QDQÕOPD]�

VD\ÕGDN൴�|O�POHU�oRN�GHKúHW�YHU൴F൴\G൴��%X�\DOQÕ]FD�%U൴WDQ\D¶GD�ROPDGÕ�DPD�%U൴WDQ\D¶GD�HQ�

N|W�V��ROGX��PXKWHPHOHQ�$%'¶GHN൴�NDGDU�N|W���øVYHo�J൴E൴�\HUOHUGH�E൴OH�D\QÕ�úH\൴Q�ROGX÷XQX�

J|UG�N��øON�D\�\DúOÕ�KDVWDODU�WHVW�\DSÕOPDNVÕ]ÕQ��KDVWDQHOHU൴Q�\�N�Q��DUWWÕUPDPDN�൴o൴Q��NDVÕWOÕ�

RODUDN�EDNÕP�HYOHU൴QH�JHU൴�J|QGHU൴OG൴��'ROD\ÕVÕ\OD��ED]ÕP�HYOHU൴Q൴Q�QHUHGH\VH�E൴OHUHN�HQIHNWH�

HG൴OG൴÷൴Q൴�V|\OH\HE൴O൴U൴]��2Q�E൴QOHUFH�\DúOÕ�YH�EDNÕFÕODUÕ�YHIDW�HWW൴��%DNÕFÕODUOD�EDNÕODQODU�KHU�

]DPDQ�൴O൴úN൴O൴�G�ú�Q�OPHO൴G൴U��%DNÕFÕODU�JHQHOO൴NOH�G�ú�N��FUHW�DODQ�YH�GH÷HUV൴]OHúW൴U൴OHQOHUG൴U��

3DQGHP൴�V�UHF൴QGH��\DúOÕ�EDNÕP�K൴]PHW൴�VD÷OD\DQ�|QHPO൴�VD\ÕGD�൴QVDQ�JHUHNO൴�HN൴SPDQODU�VD÷�

ODQPDGÕ÷Õ�൴o൴Q�DUDPÕ]GDQ�D\UÕOGÕ��%X�JHUoHN�E൴U�EDNÕP�VNDQGDOÕ��FDUH�VFDQGDO���V�UHNO൴��]HU൴QH�

G�ú�QPHP൴]�JHUHNHQ�YH�\Dú�D\UÕPFÕOÕ÷Õ� ൴OH� ൴O൴QW൴OHQG൴UPHP൴]�JHUHNHQ�E൴U�PHVHOH��%XUDGDN൴�

G�ú�QPH�E൴o൴P൴�³�UHW൴PH�SHN�NDWÕOPÕ\RUVDQÕ]�|OVHQ൴]�GH�IDUN�HWPH]´�úHNO൴QGH��%XQX�EX�DoÕN�

OÕNOD�V|\OHPH\HFHNOHUG൴U�IDNDW�DoÕN�N൴�\DúOÕ�EDNÕPÕQÕ�E൴U�VRUXQ�RODUDN�J|UHP൴\RUODU��

%DNÕP�0DQ৻IHVWRVX�KDNNÕQGD�E൴UD]�GDKD�NRQXúPDN�൴VWHU�P൴V൴Q൴]"�%X�PDQ൴IHVWR�QH�G൴\RU��

N൴PH�NRQXúX\RU��QH�DPDoOÕ\RU"�

$QGUHDV�&KDW]൴GDN൴V��&DWKHU൴QH�5RWWHQEHUJ��-R�/൴WWOHU¶ÕQ�GD�GkK൴O�ROGX÷X�IDUNOÕ�G൴V൴SO൴QOHUGHQ�

G|UW�DUDúWÕUPDFÕ�RODUDN�PDQ൴IHVWR\X�\D]GÕN��%DúODQJÕoWD�E൴U�GD\DQÕúPD�YH�RNXPD�JUXEX�RODUDN�

NXUXOGX�IDNDW�GDKD�VRQUD�EXUDGD�GDKD�E�\�N�E൴U�SRWDQV൴\HO�ROGX÷XQX�IDUN�HWW൴N��<D\ÕQODPD�

V�UHF൴�oRN�KÕ]OÕ�ROGX��EHQFH�EX�EDNÕP�NRQXVXQGD�G�ú�QPHN�൴o൴Q�E�\�N�E൴U� ൴KW൴\Do�ROGX÷X�

QX�J|VWHU൴\RU��0DQ൴IHVWR� ൴NW൴GDUGD�RODQ�K�N�PHWOHU൴Q� DúÕUÕ� XPXUVDPD]OÕ÷Õ� ൴OH�EDúOÕ\RU��.R�

Y൴G���¶GDQ�oRN�|QFH�GH�KHUNHV൴Q�E൴OG൴÷൴��SHN�oRN�\DúOÕQÕQ�EDNÕP�HYOHU൴QGH�|O�PH�EÕUDNÕOGÕ÷Õ��

EDNÕP�HYOHU൴Q൴Q�ND\QDNODUÕQÕQ�HO൴QGHQ�DOÕQGÕ÷Õ�\D�GD�\DQOÕú�\|QHW൴OG൴÷൴�V�UHoOHUGHQ�EDKVHG൴\RU�
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%U൴WDQ\D¶GD�EDNÕP�HYOHU൴QGHN൴�|O�P�RUDQODUÕ�$OPDQ\D¶GDN൴QH�J|UH�����GDKD�ID]OD��$OPDQ\D�

PRGHO�E൴U�GHYOHW�GH÷൴O�DPD�\DúOÕ�EDNÕPÕQGD�WXWXPODUÕ�GDKD�ROXPOX�o�QN��VRV\DO�GHYOHW�PR�

GHOOHU൴�QHRO൴EHUDO�K�N�PHWOHU൴QH�UD÷PHQ�oRN�ID]OD�\ÕSUDQPDGÕ�±E൴]GH�ROGX÷X�NDGDU�GH÷൴O�HQ�

D]ÕQGDQ��%U൴WDQ\D¶GD� ൴VH�SHN�oRN�G�]H\GH�EDNÕP�\RNOX÷X�YDU��'൴÷HU� WDUDIWDQ��JHQHO�RODUDN�

G�Q\DQÕQ�ND\QDNODUÕQÕQ�\D÷PDODQPDVÕ�GXUXPX�YDU��<�]OHúW൴÷൴P൴]�NRUNXQo�oHYUH�WDKU൴EDWÕQÕ�

GXUGXUDE൴O൴U൴]��<HQ൴�dHYUHF൴�$QODúPD¶QÕQ��*UHHQ�1HZ�'HDO��KHU�\HUGH�X\JXODQDE൴O൴UO൴÷൴�YDU��

|]HOO൴NOH�IHP൴Q൴VW�൴NW൴VDWoÕODUÕQ�NDWNÕODUÕ\OD��1H\H�൴KW൴\DFÕPÕ]�ROGX÷X�NRQXVXQGD�SHN�oRN�൴Q�

VDQ�X]XQ�]DPDQGÕU�NRQXúX\RUGX��1DRP൴�.OH൴Q¶൴Q�6൴ONHOHQPH�0DQ൴IHVWRVX��/HDS�0DQ৻IHVWR) 

\HQ൴�oHYUHF൴�DQODúPDODUGDQ�EDKVHG൴\RUGX�PHVHOD��%XQODU�\DúDQDE൴O൴U�YH�V�UG�U�OHE൴O൴U�E൴U�JH�

OHFHN�൴o൴Q�G൴NNDW�NHV൴OPHP൴]�JHUHNHQ�NRQXODU��%DNÕP�0DQ൴IHVWRVX�GD�EXQODU�KDNNÕQGD��

.൴PO൴N� NRQXVXQD� JHU൴� G|QHO൴P� ൴VW൴\RUXP��.൴PO൴N� YH� SRO൴W൴ND� DUDVÕQGDN൴� ൴O൴úN൴\൴� QDVÕO�

J|U�\RUVXQX]"�³.൴PO൴N�SRO൴W൴NDVÕ´�KDNNÕQGDN൴�G�ú�QFHOHU൴Q൴]�QHOHUG൴U"�

%X�EDúND�E൴U�NDUPDúÕN�YH�൴QFHO൴NO൴�VRUX��6DQÕUÕP�KHS൴P൴]�EHOO൴�N൴PO൴NOHUOH�SRO൴W൴ND\D�J൴U൴\R�

UX]��gUQH÷൴Q� IHP൴Q൴]P�NDGÕQÕQ� WRSOXPVDO�G�Q\DGD� ൴N൴QF൴O� RODUDN�NRQXPODQGÕUÕOGÕ÷Õ� YXUJX�

VXQGDQ�\ROD�oÕNDU��6RO�YH�VRV\DO൴VW�SRO൴W൴ND\OD�൴OJ൴OHQHQOHU൴Q�E൴OH��JHQHOO൴NOH�\D�D൴OH�JHoP൴úOHU൴�

\D�GD�VROXQ�VRUXQVDOODúWÕUGÕ÷Õ�ED÷ODPODUOD�൴O൴úN൴OHU൴�QHGHQ൴\OH�VROOD�൴O൴úN൴OHQG൴÷൴Q൴�V|\OH\HE൴�

O൴U൴]��$QFDN�E൴]൴�V൴\DVHWH�V�U�NOH\HQ�úH\൴Q� WHPHO�RODUDN�QH�N൴PO൴N�QH�GH�V|P�U��ROGX÷XQX��

GDKD�oRN�EHO൴UO൴�E൴U�]DPDQGD�EHO൴UO൴�E൴U�VRV\DO�oHYUH\H�GkK൴O�ROPDN�ROGX÷XQX�V|\OH\HQ�$ODQ�

6൴QI൴HOG¶H�NDWÕOÕ\RUXP�YH�VÕN�VÕN�DOÕQWÕODUÕP��)HP൴Q൴]P�QHGHQ���¶OÕ�\ÕOODUÕQ�VRQXQGD�RUWD\D�

oÕNWÕ"�.DGÕQODU�HUNHNOHUH�DUWÕN�\HWHU�GHG൴÷൴��JHQHO�RODUDN�ÕUNoÕOÕN�YH�V|P�UJHF൴O൴÷H�NDUúÕ�P��

FDGHOHOHU�R�G|QHPGH�J�o�ND]DQGÕ÷Õ�YH�|]HOO൴NOH�$%'¶GHN൴�\XUWWDú�KDNODUÕ�KDUHNHWOHU൴�J�oOHQ�

G൴÷൴�൴o൴Q��.DGÕQODU�EX�P�FDGHOHOHUH�NDWÕOÕPODUÕ�DUDFÕOÕ÷Õ\OD��V|]�NRQXVX�P�FDGHOHOHU൴Q�൴o൴QGH�

\D�V�UHNO൴�RODUDN�VXVWXUXOGXNODUÕQÕ�\D�GD�J|UPH]GHQ�JHO൴QG൴NOHU൴Q൴�IDUN�HWW൴OHU��.DGÕQODU�VRO�

P�FDGHOHOHU൴Q� ൴o൴QGH� VHVOHU൴Q൴� oÕNDUGÕNODUÕQGD� YH� J|U�Q�U� ROGXNODUÕQGD� %U൴WDQ\D¶GD� 6KH൴OD�

5RZERWKDP� \D� GD�$PHU൴ND¶GD� (OOHQ�:൴OO൴V� |UQHNOHU൴QGH� ROGX÷X� J൴E൴� JHU൴O൴P� ROXúX\RUGX��
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.DGÕQODU�EX�\DNODúÕPÕQ�GR÷UX�ROPDGÕ÷ÕQÕ�úDúÕUDUDN�DQODGÕODU��KHUNHV൴Q�|]J�UO�÷��൴o൴Q�P�FD�

GHOH�HG൴OHQ�E൴U�PHFUDGD�NDGÕQODU�GÕúODQÕ\RU«�(P൴Q൴P�7�UN൴\H¶GH�GH�EXQD�EHQ]HU�GXUXPODUOD��

WDE൴൴�N൴�.�UWOHU�YH�ú�SKHV൴]�G൴÷HU�NRQXODUOD�൴OJ൴O൴�RODUDN�GD�NDUúÕODúÕ\RUVXQX]GXU��

� %൴]൴�SRO൴W൴ND\D�GkK൴O�ROPD\D�VHYN�HGHQ�SHN�oRN�úH\�DQÕQ�KH\HFDQÕ�൴OH�൴O൴úN൴O൴G൴U��ù൴PG൴�

SHN� oRN� ൴QVDQÕQ�� VDGHFH� V൴\DKODU� ROPDVD�GD�|]HOO൴NOH� V൴\DKODUÕQ��6൴\DK�+D\DWODU�'H÷HUO൴G൴U�

KDUHNHW൴� DUDFÕOÕ÷Õ\OD� SRO൴W൴ND\D� J൴UHFHNOHU൴Q൴� G�ú�Q�\RUXP��gUQH÷൴Q�'RQDOG�7UXPS¶ÕQ� EDú�

NDQ�VHo൴OPHV൴�GH�E൴UoRN�൴QVDQÕQ�V൴\DVHWH�J൴UPHV൴QH�QHGHQ�ROGX��$oÕNoD�F൴QV൴\HWo൴�YH�N�VWDK�

RODQ�EX�SRO൴W൴NDFÕ\D�NDUúÕ�IHP൴Q൴VWOHU൴Q�|QGHUO൴÷൴QGH�GHYDVD�E൴U�VHIHUEHUO൴÷൴Q�DF൴O൴\HW൴�GR÷GX��

³$PHU൴ND¶\Õ�<HQ൴GHQ�%�\�N�<DS´� �0DNH�$PHU৻FD�*UHDW�$JD৻Q�� VORJDQÕ�QHGHQ�$PHU൴ND¶\Õ�

\HQ൴GHQ�E�\�N�\DS�VRUXVXQX�VRUPDPÕ]D�QHGHQ�ROX\RU��=DWHQ�$PHU൴ND�G�Q\D�൴o൴Q�ID]OD�E�\�N�

YH�oRNWDQGÕU�|\OH��=DWHQ�E�\�N�RODQ�EX�úH\൴�QHGHQ�GDKD�E�\�N�\DSPD\D�oDOÕúÕ\RUX]"�+HUNHV൴�

G൴÷HUOHU൴\OH�NDUúÕ�NDUúÕ\D�JHW൴UPH�I൴NU൴�VRQXQGD�KHU�]DPDQ�GDKD�D]�J�oO��RODQD�GH÷൴O��GDKD�

J�oO��RODQODUD�\DUD\DFDN�E൴U�VDoPDOÕN��$EV�UW�E൴U�DQOD\Õú�YH�V൴\DVHW�\DSPD�E൴o൴P൴��

 

� 'HPHN�൴VWHG൴÷൴P�úX��\XNDUÕGDN൴�|UQHNOHUGH�GH�J|U�OG�÷��J൴E൴�V൴\DVHWH�൴oHU൴V൴QGH�EX�

OXQGX÷XPX]�SRO൴W൴N�J�QGHP൴Q�GH�HWN൴V൴\OH�IDUNOÕ�QHGHQOHU�QHW൴FHV൴QGH�J൴UHE൴O൴U൴]��%X�QHGHQOH��

EHQ�N൴PO൴N�NDUúÕWÕ�GH÷൴O൴P��.൴PO൴N�N൴P�ROGX÷XPX]D�GD൴U�E൴U�DOJÕ\D�VDK൴S�ROPDPÕ]Õ�VD÷OÕ\RU��

%X� DQOD\Õú� ROPDVD�� EX�PHWDODúWÕUÕFÕ� G�Q\DQÕQ� E൴]൴�PDQ൴S�OH� HWPHV൴�� N൴P�ROGX÷XPX]X� E൴]H�

VDWPDVÕ�GDKD�NROD\�ROXUGX��'�Q\DGD�GD\DQDFD÷ÕPÕ]��J�o�DODFD÷ÕPÕ]��NHQG൴P൴]൴�NRQXPODQ�

GÕUDE൴OHFH÷൴P൴]� QH� YDU"�1HUHGHQ� JHOG൴÷൴P൴]൴� YH� JHoP൴ú൴P൴]൴� DQODPDN� |QHPO൴�� IDNDW� VRQUD�

G൴÷HU�൴QVDQODUD�EDNPDN�GD����%൴U�W�U�N൴PO൴N�DOJÕVÕQD�>D൴G൴\HW@�VDK൴S�ROPDN�|QHPO൴��$PD�D\QÕ�

|QHPGH�YH�KD\DW൴�RODQ�\DúDGÕ÷ÕQ�DQGD�KDQJ൴�P�FDGHOHQ൴Q�GDKD�൴OHU൴F൴�E൴U�SRWDQV൴\HO൴�ROGX÷XQD�

EDNPDNWÕU��³%X�KDUHNHWWH�\DúDPÕQ�DQODPÕQD�GDKD�ID]OD�NDWNÕGD�EXOXQDE൴OHFHN�QH�YDU"�1HGHQ�

G�Q\DGD\Õ]"´�J൴E൴�VRUXODUÕQÕQ�FHYDEÕ�ED÷ODPD�ED÷OÕ��

� %D÷ODP� YH� WRSOXPVDO� oHYUHQ൴Q� |QHP൴QH� G|QHFHN� ROXUVDP�� ����¶ODU� YH� ����¶OHU൴Q
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EDúODUÕQGD�%U൴WDQ\D¶GD�YH�G൴÷HU�SHN�oRN�\HUGH�GDKD�ID]OD�Hú൴WO൴N�YDUGÕ��%൴]�oHYUHP൴]GH�EHO�

O൴� E൴U� Hú൴WO൴N�J|UHUHN�EDúODGÕN�� DQFDN�Hú൴WO൴÷൴Q�JHW൴UG൴÷൴�J�YHQFH�KHUNHV� ൴o൴Q� VD÷ODQPDPÕúWÕ��

%X�ED÷ODP�SHN�oRN�P�FDGHOH\H�\RO�DoWÕ��)DNDW�VD÷ÕQ�%U൴WDQ\D�YH�$%'�GkK൴O�G�Q\DQÕQ�SHN�

oRN�\HU൴QGH�൴NW൴GDUD�JHOPHV൴\OH�±����¶OHUGH�0DUJDUHW�7KDWFKHU�YH�5RQDOG�5HJDQ�൴OH±�൴QVDQ�

ODU�JHo൴P�GHUG൴QH�G�úHUHN�P�FDGHOH�HWPHN�\HU൴QH�VDYXQPDGD�NDOPDN�]RUXQGD�EÕUDNÕOGÕODU��

����¶OHUGH�UDG൴NDO�\HUHO�\|QHW൴POHU�\ROX\OD�E൴UoRN�ROXPOX�VRQXo�DOGÕN��3HN�oRN�EDUÕú�P�FD�

GHOHV൴�YH�GDKD�EDúND�EHQ]HU�P�FDGHOHOHU�ROXúWX��)DNDW��D\QÕ�]DPDQGD�GD� ൴OHU൴F൴�SRO൴W൴NDODUÕ�

GHVWHNOH\HQ�\DSÕODU�VD÷FÕ�V൴\DVHWo൴OHU�WDUDIÕQGDQ�V൴VWHPDW൴N�RODUDN�VDOGÕUÕ\D�X÷UDGÕ��6HQG൴NDODU�

VDOGÕUÕ\D�X÷UDGÕ��\HUHO�WRSOXOXNODUD�PDGG൴�GHVWHN�D]DOGÕ��%X�V�UHo�KD\DWWD�NDOPDN�GÕúÕQGD�KHU�

KDQJ൴�E൴U�úH\�G�ú�QPH\൴�J൴WJ൴GH�GDKD�]RU�KDOH�JHW൴UPH\൴�DPDoOD\DQ�V൴VWHPDW൴N�E൴U�J൴U൴ú൴PG൴��

<HQ൴�DODQODU�DQFDN�����¶ODUÕQ�EDúÕQGDN൴�N�UHVHOOHúPH�NDUúÕWÕ�P�FDGHOHOHUGH�RUWD\D�oÕNDE൴OG൴��

%XUDGDQ�KDUHNHWOH�V|\OH\HE൴OHFH÷൴P൴]�J൴E൴��WRSOXPVDO�KDUHNHWOHUGH�KHU�]DPDQ�൴Q൴úOHU�YH�oÕNÕú�

ODU�YDUGÕU��6൴\DV൴�SDUW൴OHUGHQ�|UQHN�YHUHFHN�ROXUVDN��%U൴WDQ\D¶GD�øúo൴�3DUW൴V൴QH�GH÷൴QHE൴O൴U൴]��

%൴UoR÷XPX]��ROD÷DQ�VW��E൴U�úHN൴OGH�øúo൴�3DUW൴V൴¶Q൴Q�O൴GHU൴�KDO൴QH�JHOHQ�UDG൴NDO�VROFX�-HUHP\�

&RUE\Q�VD\HV൴QGH�\HQ൴GHQ�FDQODQGÕN�YH�KH\HFDQD�NDSÕOGÕN��$QFDN�VRQX�K�VUDQ�ROGX��<D�GD�

$%'¶GH�$OH[DQGUD�&RUWH]«*HUoHNWHQ�KH\HFDQ�YHU൴F൴�EDúND�൴V൴POHU�GH�YDU��%XJ�Q�VÕNOÕNOD�

HWQ൴N�D]ÕQOÕN�YH�V൴\DKODUÕQ�VHV൴�J൴G൴úDWD�DUWÕN�GDKD�ID]OD�NDWODQDPD\DFDNODUÕQÕ�V|\OH\HUHN�|QH�

oÕNÕ\RU��%X�QHGHQOH��SRO൴W൴N�P�FDGHOHOHUGH�KHU�]DPDQ�N൴PO൴÷൴Q൴Q�IDUNÕQGD�ROPDN�DQFDN�DVOD�

EXQXQOD�\HW൴QPHPHN�JHUHN൴\RU��$NV൴� WDNG൴UGH�� ൴OHUOHPHN�P�PN�Q�GH÷൴O��.൴PO൴÷൴P൴]൴Q� IDU�

NÕQGD�ROPD�KDO൴Q൴��KHUNHV�൴o൴Q�GDKD�DG൴O�E൴U�G�Q\D\Õ�QDVÕO�\DUDWDFD÷ÕPÕ]Õ�G�ú�QPH�QRNWDVÕQGD�

JHQ൴úOHWHE൴O൴U൴]��

5DG৻NDO�0XWOXOXN�� .ROHNW৻I� 6HY৻Qo�$QODUÕ� �5DG൴FDO� +DSS൴QHVV��0RPHQWV� RI� &ROOHFW൴YH�

-R\�� DGOÕ� N൴WDEÕQÕ]GD� J�Q�P�]GH� G൴VWRS൴N� G�ú�QFHQ൴Q� NHQG൴� EDúÕQD� V൴\DV൴� E൴U� H\OHPH�

G|Q�úPHV൴� H÷൴O൴P൴QH� NDUúÕ� X\DUÕGD� EXOXQX\RUVXQX]� YH�:HQG\� %URZQ¶Õ� GD� ൴]OH\HUHN��

PHYFXW�PXKDO൴I�V൴\DV൴�N൴PO൴NOHU൴Q�E൴UH\VHO�NÕUÕOJDQOÕN��PD÷GXU൴\HW�YH�NHQG൴Q൴�NRUXPD�

൴KW൴\DFÕ�HWUDIÕQGD�൴QúD�HG൴OG൴÷൴Q൴�V|\O�\RUVXQX]��%XQXQ�QHGHQOHU൴Q൴�YH��WRS൴N�KD\DO�J�F�
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�]HU൴QGHN൴�HWN൴V൴Q൴�E൴UD]�DoDE൴O൴U�P൴V൴Q൴]"�

1H\൴Q�P�PN�Q�RODE൴OHFH÷൴QH�GD൴U�GDKD�JHQ൴ú�NDSVDPOÕ�E൴U�WDKD\\�O�|QHUHQ�UDG൴NDO�G�ú�QFH\H�

VDK൴S�൴QVDQODUGDQ�KHU�]DPDQ�HWN൴OHQP൴ú൴PG൴U��%X�QRNWDGD��VRV\DO൴VW�WDU൴K൴�G�ú�QG�÷�P�]GH�

VÕN�VÕN�����\�]\ÕOÕQ�VRQODUÕQD�JHU൴�G|Q�\RUX]�YH�J|U�\RUX]�N൴�(�3��7KRPSVRQ�J൴E൴�WDU൴Ko൴OHU�

:൴OO൴DP�0RUU൴V�KDNNÕQGD�YH�6KH൴OD�5RZERWKDP�GD�(GZDUG�&DUSHQWHU�KDNNÕQGD�\D]PÕúODU��

8INX� oRN� JHQ൴ú� RODQ� ൴QVDQODU� EXQODU�� gWH� \DQGDQ�� QH� \D]ÕN� N൴� SRO൴W൴N� KDUHNHWOHU� YH� V൴\DV൴�

SDUW൴OHUGH�oR÷X�]DPDQ�GDU�J|U�úO�O�N�RODE൴O൴\RU��DQODúÕOÕU�QHGHQOHUOH��%XQD�IHP൴Q൴VW�KDUHNHW�

൴oHU൴V൴QGHQ�E൴U�|UQHN�YHUHE൴O൴U൴]��$QGUHD�'ZRUN൴Q�YH�&DWKHU൴QH�0DFN൴QQRQ�|QGHUO൴÷൴QGH�SRU�

QRJUDI൴�NDUúÕWÕ�KDUHNHW൴Q�\�NVHO൴ú�E൴o൴P൴��

� )HP൴Q൴VWOHU�KDNOÕ�RODUDN��EDúÕQGDQ�EHU൴�NDGÕQD�\|QHO൴N�ú൴GGHW�NRQXVXQGD�HQG൴úHO൴OHU��N൴�

EX�FDQ�DOÕFÕ�E൴U�NRQX��+HU�]DPDQ�ú൴GGHW�KDNNÕQGD�G�ú�QPHN�]RUXQGD\Õ]��DQFDN�ú൴GGHW൴Q�ND\�

QDNODUÕ��]HU൴QH�GH�G�ú�QPHP൴]�JHUHN൴\RU��2\VD�'ZRUN൴Q�YH�0DF.൴QQRQ�൴o൴Q�NDGÕQD�\|QHO൴N�

ú൴GGHW� \DOQÕ]FD� F൴QVHOO൴÷൴Q� EDU൴]� WHPV൴OOHU൴QH� ൴QG൴UJHQP൴úW൴�� ù൴GGHW൴Q� QHGHQ൴� SRUQRJUDI൴\G൴��

%XQXQ�oRN�GDU�E൴U�EDNÕú�ROGX÷XQX�G�ú�Q�\RUXP��3RUQRJUDI൴Q൴Q�oHú൴WOHU൴�YH�oHú൴WO൴O൴÷൴Q൴�G��

ú�QPH\H�DOÕúNÕQ�ROPDPDODUÕ�E൴U�\DQD��³SRUQRJUDI൴�QHUHGHQ�JHO൴\RU"´�VRUXVX�GD�VRUXOPX\RUGX��

2QODUD�J|UH��SRUQRJUDI൴�NDGÕQ�EHGHQOHU൴Q൴Q�V|P�U�OPHV൴\G൴�YH�EX�HQ�JHQ൴ú�oHSHUO൴�V|P�U�\G���

+DOEXN൴��NDGÕQODUÕQ�D൴OHGH�YH�൴úWH�V|P�U�OPHV൴��NDGÕQODUÕQ�\DSWÕ÷Õ�EDNÕP�൴úOHU൴Q൴Q�GH÷HU൴Q൴Q�

G�ú�N�J|U�OPHV൴��EDNÕPÕQ�oR÷XQOXNOD�G�ú�N��FUHWO൴�E൴U�IDDO൴\HW�ROGX÷X�JHUoH÷൴�J൴E൴�KXVXVODU�

GD�KD\DW൴��VDGHFH�SRUQRJUDI൴�GH÷൴O��6RUXQODUÕQ�ND\QD÷Õ�RODUDN�VDGHFH�SRUQRJUDI൴\൴�G�ú�QPHN�

RQX� \DOQÕ]FD� DKODN൴� E൴U�PHVHOH� KDO൴QH� JHW൴U൴U�� N൴� EX� JHQHOO൴NOH� VD÷� SRO൴W൴ND� ൴OH� X\XPOXGXU�

³$QW൴�SRUQRJUDI൴� IHP൴Q൴]P´� EX� DQODPGD� VD÷� ൴OH� ൴WW൴IDN� \DSWÕ�� dR÷XPX]� ൴o൴Q� EX�� KHU� úH\൴Q�

E൴UE൴U൴\OH� ED÷ODQWÕOÕ� ROGX÷XQX� J|UHE൴OHFH÷൴P൴]� GDKD� UDG൴NDO� E൴U� KD\DO� J�F�Q�� NXOODQPD\Õ�

UHGGHWPHQ൴Q� E൴U� |UQH÷൴\G൴�� .RUXQPD\D� ൴KW൴\Do� GX\GX÷XPX]� úH\� K൴oE൴U� ]DPDQ� WHN� E൴U� úH\�

GH÷൴OG൴U�� (÷HU� |\OH� ROVD\GÕ�� R� WHN� VRUXQ� o|]�OG�÷�QGH� KHU� úH\� \ROXQD� J൴UHUG൴�� +HU� ]DPDQ�

oRN�GDKD�E�\�N�E൴U�K൴Nk\H�YDUGÕU��<DOQÕ]FD�NXUEDQ�KDNNÕQGD�NRQXúXUVDN��JHQHOO൴NOH�E�\�N�
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K൴Nk\H\൴�J|]GHQ�NDoÕUÕUÕ]��'DKD�E�\�N�K൴Nk\HOHU൴�J|U�QFH�KD\DO�J�F��GDKD�E�\�N�o|]�P�

OHU� EXOPDN� ൴o൴Q� oDOÕúÕU�� %X� \�]GHQ� �WRS൴N� J൴E൴� J|U�QHQ� úH\OHU� IDUNOÕ� YH� GDKD� ൴\൴� RODE൴O൴U��

� %X�QHGHQOH��5DG৻NDO�0XWOXOXN�DGOÕ�N൴WDEÕPGD��WRS൴N�DQODUD�EDNÕ\RUXP��øN൴QF൴�GDOJD�

IHP൴Q൴]P�NHV൴QO൴NOH��WRS൴N�E൴U�KDUHNHW�RODUDN�EDúODGÕ��+HU�úH\൴�G|Q�úW�UHFH÷൴P൴]�൴GG൴DVÕ\OD�

EDúODGÕN��+D\DWÕPÕ]GDQ�EDúOD\DUDN��HYGHN൴�EDNÕP�൴úOHU൴�YH�oRFXN�EDNÕPÕQGD�HUNHN�YH�NDGÕQ�

YH�\DUGÕP�HGHE൴OHFHN�N൴P�YDU�൴VH�KHUNHV൴Q�HO൴QGHQ�JHOHQ൴�\DSPDVÕQÕ�൴VWHG൴N��.DGÕQODUÕQ�KHU�

\HUGH�ROGX÷X��GDKD�oRN�ND\QD÷D�VDK൴S�RODE൴OHFHN�WRSOXOXNODU� ൴VWHG൴N��.DGÕQ�YH�HUNH÷൴Q�KHU�

\HUGH�GDKD�൴\൴�E൴U�G�Q\D�\DUDWPDN�൴o൴Q�EHUDEHU�ROGX÷X�E൴U�G�Q\D�DU]XODGÕN��6|\OHú൴Q൴Q�EDúÕQ�

GD�GD�GHG൴÷൴P�J൴E൴�� WRSOXPVDO�G|Q�ú�P�KHU�]DPDQ�൴VWHG൴÷൴P൴]�E൴U�úH\��0D÷GXU൴\HW��]HU൴QH�

\R÷XQODúPDN�JHQHOO൴NOH�E൴]൴�G|Q�ú�PH�J|W�UPH]��$QFDN�ED]HQ�GH�J|W�UHE൴O൴U��gUQH÷൴Q�SHWURO�

ERUXODUÕQÕQ�\HUOHúW൴U൴OPHV൴QH�NDUúÕ�KDUHNHWWH�$PHU൴NDQ�.Õ]ÕOGHU൴O൴OHU൴Q൴Q�P�FDGHOHOHU൴Q൴�G��

ú�Q�UVHQ൴]��WRSUD÷ÕQ�|QHP൴QGHQ��KHS൴P൴]൴Q�WRSUD÷D�QDVÕO�EHO�ED÷ODGÕ÷ÕPÕ]GDQ�EDKVHWW൴NOHU൴Q൴�

J|U�U�V�Q�]��%XQX� \DSDUDN� GDKD� NDSVD\ÕFÕ� YH� DoÕN� E൴U� V൴\DVHW� JHO൴úW൴UG൴OHU�� (P൴Q൴P�6൴\DK�

+D\DWODU�'H÷HUO൴G൴U�KDUHNHW൴�GH�³V�UHNO൴�SRO൴V�WDUDIÕQGDQ�YXUXOPDN�൴VWHP൴\RUX]´�GDQ�GDKD�ID]�

ODVÕQÕ�YXUJXOD\DQ�E൴U�KDUHNHW�RODUDN�JHQ൴úOH\HE൴O൴U��)DUNOÕ�E൴U�G�Q\D�\DUDWPDN�൴o൴Q�EDUÕú�൴o൴QGH�

YH�E൴]൴P�൴o൴Q�VD÷ODQPÕú�ND\QDNODUOD�\DúDPDN�൴VW൴\RUX]��+HS൴P൴]�|QHPO൴\൴]�DPD�ED]ÕODUÕPÕ]�

G�Q\DGD�JHO൴úPH�RODVÕOÕ÷ÕQGDQ�HQ�oRN�GÕúODQPÕú�RODQODUÕ]��

%X�J�]HO�V|\OHú൴�൴o൴Q�oRN�WHúHNN�U�HG൴\RUXP��6RQ�RODUDN�HNOHPHN�൴VWHG൴÷൴Q൴]�E൴U�úH\�YDU�

PÕ"

.HQG൴P൴� KHU� ]DPDQ� E൴UoRN� DoÕGDQ� úDQVOÕ� K൴VVHWW൴P��gUQH÷൴Q� ��¶O൴� \DúODUÕPÕQ� EDúÕQGD� DQQH�

ROXUNHQ�IHP൴Q൴]P�HWUDIWD�ROGX÷X�൴o൴Q��ùX�DQ�EDNÕP�KDNNÕQGD�\D]DUNHQ�GH�E൴U�úHN൴OGH�G|QH�

P൴Q�UXKXQX�\DNDODGÕ÷ÕPÕ]Õ�G�ú�Q�\RUXP��3DQGHP൴�V�UHF൴QGH�EDNÕPÕQ�JHUoHNWHQ�J�QGHPGH�

ROGX÷X�E൴U�G|QHPGH�\DúÕ\RUX]��%DNÕPÕQ�PHUNH]GH�ROGX÷X�GDKD��WRS൴N�YH�\Hú൴O�E൴U�JHOHFHN�

KD\DO�HG൴\RUXP��$QFDN�EXUDGD�\DOQÕ]FD�oRFXNODUÕQ�\D�GD�\DúOÕODUÕQ�൴KW൴\DoODUÕQÕ�NDUúÕODPDN
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DQODPÕQGD� E൴U� EDNÕPGDQ� EDKVHWP൴\RUXP��.DYUDPÕQ� GDKD� JHQ൴ú� DQODPGDN൴� NXOODQÕúÕQÕ� NDV�

WHG൴\RUXP��øOJ൴O൴�E൴U�G�Q\DGD��E൴UE൴U൴Q൴�|QHPVH\HQ�WRSOXOXNODUD��WRSOXPODUD�VDK൴S�ROPDN�]R�

UXQGD\Õ]��%XUDGD�NDYUDPÕ�E൴UE൴U൴P൴]൴�YH�G�Q\D\Õ�J|]HWPH��G�Q\DGD�QH�ROGX÷X�൴OH�൴OJ൴OHQPH�

YH�\DúDQDE൴O൴U�E൴U�G�Q\D�\DUDWPDN� ൴o൴Q�oDEDODPDN�DQODPÕQGD�NXOODQÕ\RUXP�� ø\൴�E൴U�KD\DWÕQ�

W�P�E൴o൴POHU൴QGHQ��V�UG�U�OHE൴O൴U�W�P�\DúDPODUGDQ�GÕúODQDQ�W�P�൴QVDQODUÕ�J|]HWPH��=DU�]RU�

\DúD\DQ�W�P�൴QVDQODUOD�൴OJ൴OHQPH��*|]HWPH�YH�EDNÕP�E൴]൴P�൴o൴Q��EHQ൴P�൴o൴Q��൴OHUOH\HFH÷൴P൴]��

oHYUHF൴�JHOHFH÷൴P൴]൴�EXODFD÷ÕPÕ]�YH�RQX�\DUDWDFD÷ÕPÕ]�\ROXQ�WDP�NDOE൴QGH�GXUX\RU��
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.$<1$.d$

� &UHQVKDZ��.���������'HPDUJ൴QDO൴]൴QJ�WKH�,QWHUVHFW൴RQ�RI�5DFH�DQG�6H[��$�%ODFN�)H�

P൴Q൴VW�&U൴W൴TXH�RI�$QW൴G൴VFU൴P൴QDW൴RQ�'RFWU൴QH��)HP൴Q൴VW�7KHRU\�DQG�$QW൴UDF൴VW�3RO൴W൴FV��8Q৻-

YHUV৻W\�RI�&K৻FDJR�/HJDO�)RUXP�����������$UW൴FOH���

� +DN൴P�� -���&KDW]൴GDN൴V��$���/൴WWOHU�� -���5RWWHQEHUJ��&��YH�6HJDO��/�� �������7KH�&DUH�

0DQ৻IHVWR��/RQGUD��9HUVR�

� 6DQGEHUJ��6���������/HDQ�,Q��:RPHQ��:RUN�DQG�WKH�:৻OO�WR�/HDG��1HZ�<RUN��%RU]R൴�

� 6HJDO��/���������2XW�RI�7৻PH��7KH�3OHDVXUHV�DQG�WKH�3HU৻OV�RI�$JH৻QJ��/RQGUD��9HUVR�


