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����0HG\D��WRSOXPVDO�\DSÕ\Õ�GROD\OÕ�YH\D�GR÷UXGDQ�HWNLOHPH�J�F�QH�VDKLSWLU��6XQGX÷X�LoHULNOHUOH��N�OW�U�Q�
LQúDVÕ�YH�\HQLGHQ��UHWLPLQL�VD÷OD\DQ�PHG\D��EXQODUÕ�QHVLOGHQ�QHVLOH�DNWDUÕPÕ\OD�|QHPOL�ELU�LúOHYL�\HULQH�JHWLULU��
%X�HWNLQLQ�HQ�ID]OD�J|U�OG�÷��\HUOHU�LVH�ILOP�YH�GL]LOHUGLU��g]HOOLNOH�LQWHUQHWLQ�NXOODQÕPÕ�LOH�\D\JÕQODúDQ�GLMLWDO�
SODWIRUPODUÕQ�VD\ÕVÕQGDNL�DUWÕú�ILOP�YH�GL]LOHULQ�HWNLQOLN�DODQÕQÕ�JHQLúOHWPLúWLU��%X�SODWIRUPODU�DERQHOLNOHU��]HULQ�
GHQ� EHOOL� ELU� �FUHW� NDUúÕOÕ÷ÕQGD� VXQXOPDNWDGÕU�� øQWHUQHWLQ� ROGX÷X� KHU� \HUGH� WHOHIRQ�� WDEOHW� YH� ELOJLVD\DU�
DUDFÕOÕ÷Õ\OD�ILOP��GL]L��EHOJHVHO�YH�H÷OHQFH�SURJUDPODUÕQD�NROD\OÕNOD�HULúLP�VD÷ODQDELOPHNWHGLU�
%X� oDOÕúPD� ILOP� YH� GL]LOHULQ� WRSOXPVDO� \DSÕ\D� HWNLVLQL� JOREDO� ELU� GLMLWDO� \D\ÕQ� SODWIRUPX� RODQ�1HWIOL[� |UQH÷L�
�]HULQGHQ� LQFHOHPHNWHGLU�� .�UHVHO� ELU� D÷D� VDKLS� RODQ� EX� SODWIRUP�� LoHUL÷L� EDNÕPÕQGDQ� JHQoOHU� WDUDIÕQGDQ�
\R÷XQ� ELU� úHNLOGH� WDNLS� HGLOPHNWHGLU�� ø]OH\LFLOHULQ� GDYUDQÕú� YH� WXWXPODUÕQGD� ELU� WDNÕP� GH÷LúLNOLNOHUH� \RO�
DoDELOPHNWHGLU��dDOÕúPDGD��PHG\D�\DSÕPODUÕQGD�ELUH\L�HWNLOH\HQ��LNLQFL�RNXPDODUÕQ�EHOLUOHQPHVLQH�\DUGÕPFÕ�
ROGX÷X�LoLQ�LoHULN�DQDOL]L�\|QWHPL�WHUFLK�HGLOPLúWLU�
����8\JXODPD�DúDPDVÕQGD��JHQHO�RODUDN�GL]L�YH�ILOP�LoHULNOHULQL�EDUÕQGÕUPDVÕ�QHGHQL\OH��1HWIOL[�SODWIRUPXQGD�
���2FDN������WDULKLQGH��µ7�UNL\H¶GH�%XJ�Q�Q�7RS����/LVWHVL¶�EDúOÕ÷Õ�DOWÕQGDNL�7�UN�\DSÕPÕ�RODQ�$]L]OHU�ILOPL�
YH�$PHULNDQ�\DSÕPÕ�RODQ���E|O�PO�N�PLQL�GL]L�RODQ�4XHHQ¶V�*DPELW�LQFHOHQPLúWLU��6HoLOHQ�EX�\DSÕPODUGDQ�
HOGH�HGLOHQ�EXOJXODUD�EDNÕOGÕ÷ÕQGD��|]HOOLNOH�EDúURO�NDUDNWHUOHULQLQ�JHOHQHNVHO�DLOH� WLSOHULQGHQ�X]DN�ROGX÷X�
J|U�OPHNWHGLU��)LOP�YH�GL]LQLQ�\DQ�NDUDNWHUOHULQLQ�GH�DLOH�LOLúNLOHULQGH�ELUoRN�SUREOHPL�EDUÕQGÕUGÕNODUÕ�J|]OHP�
OHQPLúWLU��

�����0HGLD�KDV�WKH�SRZHU�WR�DIIHFW�WKH�VRFLDO�VWUXFWXUH�GLUHFWO\�RU�LQGLUHFWO\��7KH�PHGLD��ZKLFK�HQDEOHV�WKH�FRQVWUXF�
WLRQ�DQG�UHSURGXFWLRQ�RI�FXOWXUH�ZLWK�WKH�FRQWHQWV�LW�RIIHUV��IXOILOOV�DQ�LPSRUWDQW�IXQFWLRQ�E\�WUDQVIHUULQJ�WKHP�IURP�
JHQHUDWLRQ�WR�JHQHUDWLRQ��7KH�SODWIRUPV�ZKHUH�WKLV�HIIHFW�LV�VHHQ�WKH�PRVW�DUH�PRYLHV�DQG�79�VHULHV��0RYLHV�DQG�
VHULHV�DUH�EURDGFDVWHG�RQ��SULPH�WLPH��ZKLFK�LV�FDOOHG�WKH�PRVW�ZDWFKHG�WLPH�RI�WHOHYLVLRQV�DQG�RQ�YDULRXV�LQWHUQHW�
SODWIRUPV��7KHVH� DUH� WKH� SURGXFWLRQV� WKDW� HYHU\RQH� FDQ� HDVLO\� DFFHVV��7KH� LQFUHDVH� LQ� WKH� QXPEHU� RI� GLJLWDO�
SODWIRUPV��ZKLFK�KDYH�EHFRPH�ZLGHVSUHDG�HVSHFLDOO\�ZLWK�WKH�XVH�RI�WKH�LQWHUQHW��KDV�H[SDQGHG�WKH�VFRSH�RI�WKH�
PRYLHV�DQG�79�VHULHV�
����7KLV�VWXG\�H[DPLQHV�WKH�HIIHFWV�RI�PRYLHV�DQG�79�VHULHV�RQ�VRFLDO�VWUXFWXUH�WKURXJK�WKH�H[DPSOH�RI�1HWIOL[��D�
JOREDO�GLJLWDO�EURDGFDVWLQJ�SODWIRUP��+DYLQJ�D�JOREDO�QHWZRUN��WKLV�SODWIRUP�LV�LQWHQVHO\�IROORZHG�E\�\RXQJ�SHRSOH�
LQ�WHUPV�RI�LWV�FRQWHQW��,W�FDQ�OHDG�WR�D�QXPEHU�RI�FKDQJHV�LQ�WKH�EHKDYLRU�DQG�DWWLWXGH�RI�WKH�DXGLHQFH��&RQWHQW�
DQDO\VLV�PHWKRG��LQFOXGLQJ�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�UHVHDUFK��ZDV�DOVR�SUHIHUUHG�LQ�WKH�VWXG\�
����,Q�WKH�SUDFWLFLQJ�SDUW�RI�WKH�UHVHDUFK��D�7XUNLVK�PDGH�PRYLH�7KH�$]L]OHU�DQG�D���HSLVRGH�$PHULFDQ�PDGH�PLQLVH�
ULHV�4XHHQV�*DPELW�ZHUH�VWXGLHV�ZLWKLQ�WKH�WLWOH�
7RGD\
V�7RS����/LVW�LQ�7XUNH\��RQ�1HWIOL[�SODWIRUP�RQ����-DQXDU\�
������:KHQ�ZH�ORRN�DW�WKH�ILQGLQJV�REWDLQHG�IURP�WKHVH�SURGXFWLRQV�VHOHFWHG�IURP�WKH�WRS����OLVW�EHFDXVH�RI�WKH�
IDFI�WKDW�WKH\�UHDFK�PRUH�DXGLHQFHV��LW�LV�VHHQ�WKDW�HVSHFLDOO\�WKH�OHDGLQJ�FKDUDFWHUV�DUH�IDU�IURP�WUDGLWLRQDO�IDPLO\�
W\SHV�� ,W� KDV� EHHQ� REVHUYHG� WKDW� WKH� VLGH� FKDUDFWHUV� RI� WKH�PRYLH� DQG� VHULHV� KDYH�PDQ\� SUREOHPV� LQ� IDPLO\�
UHODWLRQV��HLWKHU�

��g÷U��*|U���$GDQD�$OSDUVODQ�7�UNHú�%LOLP�YH�7HNQRORML�hQLYHUVLWHVL��EJXOWHNLQ#DWX�HGX�WU���25&ø'����������������������

1HWIOL[�)LOP�YH�'L]LOHULQGH�$LOHQLQ�7HPVLOL��
$]L]OHU�YH�4XHHQV�*DPELW�gUQHNOHUL
6ITVIWIRXEXMSR�SJ�XLI�*EQMP]�MR�2IXJPM\�1SZMIW�ERH�7IVMIW��
%^M^PIV�ERH�5YIIRW�+EQFMX�)\EQTPIW
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�����*LULú

�����øOHWLúLP��LQVDQODU�DUDVÕQGDNL�GX\JX��ELOJL�YH�G�ú�QFH�DNWDUÕPÕ�LOH�KDEHUOHULQ�NDUúÕOÕNOÕ�RODUDN�GH÷LúLPL�
RODUDN�WDQÕPODQPDNWDGÕU��&URZOH\�YH�+H\HU�������������%LOJLQLQ�� ILNLUOHULQ�� WXWXPODUÕQ�YH\D�GX\JXODUÕQ�
VLPJHOHU�YDVÕWDVÕ\OD�LOHWLPL��0XWOX�������������RODQ�LOHWLúLP�LQVDQ�LoLQ�YD]JHoLOPH]�LKWL\DoODUGDQ�ELULGLU��
dD÷GDú� G�Q\DGD� ELUoRN� LOHWLúLP� DUDFÕ� EXOXQPDNWDGÕU� YH� PHG\D� EXQODUÕQ� HQ� |QHPOLOHULQGHQ� ELULGLU��
7HNQRORMLQLQ� JHOLúPH� KÕ]ÕQD� EDNÕOGÕ÷ÕQGD�� PHG\DQÕQ� LOHWLúLPGHNL� |QHPLQLQ� DUWWÕ÷Õ� J|U�OPHNWHGLU�� %X�
DoÕGDQ�EDNÕOGÕ÷ÕQGD�PHG\DQÕQ�|QHPOL�ELU� IRUPX�RODQ�ILOP�YH�GL]LOHU��ELUH\OHULQ�GDYUDQÕúODUÕQÕ�úHNLOOHQ�
GLUPH��RQODUD�oHúLWOL�NRQXODUGD�PRGHO�VXQPD��ELOJL�YH�ELOLQo�VD÷ODPD�JLEL�NRQXODUGD�EDúDW�ELU�URO�R\QD�
PDNWDGÕU���*LGGHQV��������������øOHWLúLP�DUDoODUÕ�GDYUDQÕúODUÕ�JHOLúWLUPH\H�YH�HWNLOHPH\H��GDYUDQÕú�PRG�
HOOHULQLQ�\D\ÕOPDVÕQÕ�PRWLYH�HWPH\H�YH�|]HQGLUPH\H��WRSOXPVDO�E�W�QOHúPH\L�VD÷ODPD\D�KL]PHW�HGHQ�
N�OW�UHO�DUDoODUGÕU��0DFEULGH���������
� � � � øOHWLúLPLQ�N�UHVHOOHúPH�ER\XWXQD�GLNNDW�oHNHQ�0F/XKDQ
D�J|UH� �$NW��(UGR÷DQ�YH�$OHPGDU��������
������PHG\D��G�Q\DQÕQ�KHU� WDUDIÕQD�GD÷ÕOPÕú� LQVDQOÕ÷ÕQ�|QHPOL�ROD\ODUGDQ�DQÕQGD�KDEHUGDU�ROPDVÕQÕ�
VD÷ODPDNWD�YH�RQODUÕQ�KHS�ELUOLNWH�NDWÕOGÕNODUÕ�N�UHVHO�ELU�N|\�\DUDWPDNWDGÕU��*LGGHQV��������������3RVW�
PDQ��������GD�PHG\D\Õ��ELU�UHVPL�RNXOD�EHQ]HWHUHN��J|UHY�DOGÕ÷Õ��ONHOHUGH�NDSLWDOLVW�VLVWHPLQ�DUJ�PDQ�
ODUÕQÕ�NXOODQDUDN�VH\UHGHQ��GLQOH\HQ��H]EHUOH\HQ�YH�WDNOLW�HGHUHN�W�NHWLP�oDUNÕQD�GDKLO�RODQ�oRN�ELOPLú�
FDKLOOHU��UHWWL÷LQL�V|\OHPHNWHGLU��'L÷HU�ELU�GH÷LúOH�KDOND�JHUHNVLQLPOHULQLQ�QH�ROGX÷X�YH�RQX�QDVÕO�W�NHWH�
FHNOHUL��PHG\D�YDVÕWDVÕ\OD�|÷UHWLOLU��$QFDN��EX�KDONÕQ�� W�NHWWLNOHUL� LOH� LOJLOL� KD\DWL�ELU�JHUoH÷LQ� IDUNÕQGD�
ROPDODUÕ� HQJHOOHQHUHN� ELOLQo� ND]DQPDODUÕQÕQ� |Q�QH� JHoLOLU� �(UGR÷DQ� YH�$OHPGDU�� ������ ������ %LUH\��
JHOLúLP�oD÷ÕQGD�\DNÕQ�oHYUHVLQGHNL�ROD\ODUÕ�YH�NLúLOHUL�WDNLS�HGHU�YH�RQODUÕ�PRGHO�DOÕU��2QODUÕQ�ELOJL�YH�
WHFU�EHOHULQGHQ�ID\GDODQÕU�YH�JL\LPOHULQL��NRQXúPD�WDU]ODUÕQÕ��VDo�úHNLOOHULQL��\HPH�LoPHOHULQL�YE��ELUoRN�
GDYUDQÕúÕQÕ�WDNOLW�HWPH�\ROXQD�JLGHU��.LWOH�LOHWLúLP�DUDoODUÕQÕQ��J�Q�P�]GH��KD\DWÕPÕ]GD�NDSVDGÕ÷Õ�DODQ�
J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� PHG\D� DUDFÕOÕ÷Õ\OD� SRS�OHUOHúWLULOHQ� NLúLOLNOHULQ�� URO� PRGHO� ROXúWXUPDGD� J�Q�
JHoWLNoH�GDKD�HWNLQ�ROGX÷X�V|\OHQHELOLU��
������øQWHUQHWLQ��ELUH\H�\|QHOLN�NXOODQÕFÕ�RGDNOÕ�LoHULNOHU�VXQPDVÕ�L]OHPH�DOÕúNDQOÕNODUÕQÕ�úHNLOOHQGLUPHNWHGLU��
.LúLVHOOHúWLULOPLú�LoHULNOHU�VD\HVLQGH��WDOHS�HGLOHQ�PHG\D�\DSÕPODUÕ�NROD\OÕNOD�L]OHQHELOPHNWHGLU��%X�\HQL�
DOÕúNDQOÕ÷D�X\JXQ�RODUDN�GLMLWDO�SODWIRUPODU�JHOLúWLULOPLúWLU��%X�SODWIRUPODUGDQ�HQ�|QHPOLVL�oDOÕúPDPÕ]D�GD�
NRQX�RODQ�YH�����¶GH�NXUXODQ�$%'�PHUNH]OL��N�UHVHO�oDSWD�KL]PHW�YHUHQ�1HWIOL[¶WLU��.XUXOXúXQGD�'9'�
VDWÕúÕ�YH�NLUDODPD�KL]PHWL�YHUHQ�úLUNHW�NÕVD�ELU�V�UH�VRQUD�|QFH�'9'¶OHUL�SRVWD�\ROX\OD�NLUDODPD\D�GDKD�
VRQUD�GD�D\OÕN�DERQHOLN�VLVWHPLQH�JHoLú�\DSPÕúWÕU��6DUÕ�YH�7�UNHU�������������
����1HWIOL[�����¶GH�LQWHUQHW��]HULQGHQ�ILOP�L]OHPH�RODQD÷Õ�VXQPD\D�������\ÕOÕQGD�LVH�+RXVH�RI�&DUGV�
LVLPOL� GL]L\L� L]OH\LFLOHUL� LOH� EXOXúWXUPD\D�EDúODPÕúWÕU��*HOHQHNVHO�79¶GHQ� IDUNOÕ� RODUDN� �� VH]RQOXN� W�P�
E|O�POHUL�NXOODQÕFÕODUÕQÕQ�EH÷HQLVLQH�VXQDQ�SODWIRUP��\HQL�ELU�L]OHPH�DOÕúNDQOÕ÷ÕQD�GD�|QF�O�N�HWPLúWLU��
79¶QLQ� \D\ÕQ� DNÕúÕQD�ED÷OÕ� RODUDN� JHUoHNOHúHQ� L]OHPH�DOÕúNDQOÕ÷Õ� ELUH\LQ� OHKLQH�G|QP�úW�U��1HWIOL[¶LQ�
DERQHOHULQH� VD÷ODPÕú� ROGX÷X� LVWHQLOHQ� ]DPDQ� YH� \HUGH� LoHULN� L]OH\HELOPH�|]J�UO�÷��EX�G|Q�ú�PGH�
|QHPOL�ELU�HWNHQGLU��dD\FÕ��������������3ODWIRUP��VXQGX÷X�NXOODQÕFÕ�RGDNOÕ�LPNDQODUOD��ELUH\OHUL�NROHNWLI�
ROPDNWDQ�X]DNODúWÕUDUDN�PDQLS�OH�HGHELOPHNWHGLU��'H÷LúLP�YH�\HQLOLNOHULQ�KÕ]OÕ�ELU�úHNLOGH�\DNDOD\DUDN�
LoHULNOHULQH�DGDSWH�HGHELOHQ�1HWIOL[��NLWOHOHUL�GH�SHúLQGHQ�V�U�NOH\HELOPHNWHGLU��$NRYD��������������

��������7RSOXPVDO�<DSÕQÕQ�øQúDVÕQGD�)LOP�YH�'L]L�(WNLVL

� � � �0HG\DQÕQ�WRSOXP��]HULQGHNL�HWNLOHUL�JHoPLúWHQ�EHUL� LOHWLúLP�oDOÕúPDODUÕQÕQ�DQD�NRQXODUÕQGDQ�ELULQL�
ROXúWXUPDNWDGÕU��%X�oDOÕúPDODUD�J|UH�PHG\D��LQVDQODUÕQ�QDVÕO�G�ú�QPHOHULQLQ�YH�QDVÕO�GDYUDQPDODUÕQÕQ�
X\JXQ�RODFD÷ÕQÕ�GD�WHONLQ�HWPHNWHGLU� �7HNLQDOS�YH�8]XQ�������������g]HOOLNOH� WHOHYL]\RQ�HNUDQODUÕQGD�
]DPDQ� ]DPDQ� FDQOÕ� LPJHOHULQ� GH� \DUGÕPÕ\OD� L]OH\LFLOHUH�� \DúDP� WDU]ODUÕ� YH� |]OHPOHUL�� FH]EHGLFL�
VHoHQHNOHU� RODUDN� VXQXOPDNWDGÕU� �0DFEULGH�� ������� %XQXQ� HWNLOL� \ROODUÕQGDQ� ELUL� GH� ILOP� YH� GL]LOHUGH�
ROXúWXUXODQ� NDUDNWHUOHU� DUDFÕOÕ÷Õ\OD� ROPDNWDGÕU�� 7RSOXPD� Q�IX]� HGHQ� EX� NDUDNWHUOHU�� ED]HQ� HQ� \DNÕQ�
GRVWXPX]XQ��ED]HQ�GH�DLOHPL]GHQ�ELULQLQ�\HULQL�DODELOPHNWHGLU��%D]Õ�GXUXPODUGD�EXQODUÕQ�GD�|WHVLQH�
JLGHELOGL÷L�J|U�OPHNWHGLU��2UKDQ�YH�7DúWDQ�������������(URO�7Dú¶ÕQ�R\QDGÕ÷Õ�ILOPOHUGH�FDQODQGÕUGÕ÷Õ�µN|W�¶�
NDUDNWHUL�GROD\ÕVÕ\OD�GD\DN�\HGL÷LQL�V|\OHPHVL��.XUWODU�9DGLVL�GL]LVLQGHNL�EDúURO�R\XQFXODUÕQGDQ�µ6�OH\�
PDQ�dDNÕU¶�NDUDNWHULQLQ�GL]LGHNL�|O�P��VHEHEL\OH�JÕ\DEL�FHQD]H�QDPD]ÕQÕQ�NÕOÕQPDVÕ�EX�GXUXPXQ�WLSLN�
|UQHNOHULGLU�
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�����øON�]DPDQODUÕQGD�WHOHYL]\RQD�NDUúÕ�LOJLQLQ�EHNOHQWLVL�SURIHV\RQHOOHU�WDUDIÕQGDQ�LNL�VDDWL�DúPD\DFD÷Õ�EX�
\�]GHQ�UDG\RQXQ�JHULVLQGH�LNLQFLO�ELU�|QHPH�VDKLS�RODFD÷Õ�G�ú�Q�OP�úW�U���&URZOH\�YH�+H\HU��������
������ *HOLúPHOHU� LVH� WHOHYL]\RQXQ� �¶GHQ� ��¶H� KHUNHVLQ� LOJLVLQL� oHNHQ� YH� HWNL� DOWÕQD� DODQ� EDúDUÕVÕQÕ�
NDQÕWODPÕúWÕU�� 7HOHYL]\RQ� SURJUDPODUÕ� DUDVÕQGD� LVH� ILOP� YH� GL]LOHU� V�U�NOH\LFL� |]HOOL÷L� LOH� L]OH\LFLOHULQ�
PHUDNODUÕQÕ�DUWÕUPDNWD�YH�KHU�JHoHQ�J�Q�GDKD�oRN�LOJL\OH�L]OHQPHNWHGLU��%X�NDGDU�VHYLOHQ�YH�LOJL\OH�WDNLS�
HGLOHQ�GL]LOHULQ�WRSOXP��]HULQGH�GH�ELUoRN�HWNLOHUL�J|U�OHELOPHNWHGLU��)LOP�YH�GL]L�NDUDNWHUOHULQLQ�JL\GLNOHUL�
PRGD�KDOLQH�JHOPHNWH��GDYUDQÕú�YH�WDYÕUODUÕ�QHUHGH\VH�KHUNHV�WDUDIÕQGDQ�WDNOLW�HGLOPH\H�EDúODQPDN�
WDGÕU��$ODGD÷�������������%X�PRGHO��WDYÕU�YH�GDYUDQÕú�NDOÕSODUÕ�ILOP�YH�GL]LOHU�LOH�RODQ�LOLúNL�G�]H\LQH�J|UH�
IDUNOÕOÕN�J|VWHUHELOPHNWHGLU�
� � �:HE� WDEDQOÕ� WHNQRORMLOHUGH�\DúDQDQ�JHOLúPHOHUH�ED÷OÕ�RODUDN� WHOHYL]\RQ��G|Q�ú�P�JHoLUHUHN�\HULQL�
GLMLWDO�SODWIRUPODUD�EÕUDNPDNWDGÕU��$QFDN�EX�SODWIRUPODUGDNL�LoHULNOHULQ��WRSOXP�YH�ELUH\�KD\DWÕQGDNL�\HUL�
JHUHN�H÷OHQFH�DUDFÕ�RODUDN�JHUHNVH�H÷LWLP�|÷UHWLP�DUDFÕ�RODUDN�NRQXPXQX�DUWWÕUDUDN�V�UG�UPHNWHGLU��
%DúODQJÕoWD�HNRQRPLN�RODUDN�ROGXNoD�PDOL\HWOL�ROPDVÕ�QHGHQL\OH�VÕQÕUOÕ�VD\ÕGD�HYH�NRQXN�RODQ�PHG\D�
LoHULNOHULQL��J�Q�P�]GH� LQWHUQHWLQ�JHOLúLPL\OH�HYGH�� Lú�\HUOHULQGH��FHELPL]GH�|]HWOH� WRSOXPVDO�KD\DWÕQ�
KHU�DúDPDVÕQGD�J|UPHN�P�PN�QG�U��g]NDQ���������������hONHPL]GH�GH�X\JXODQDQ�OLEHUDO�SROLWLNDODU�
LOH�����¶OL�\ÕOODUGDQ�LWLEDUHQ�WHOHYL]\RQ�KD\DWÕPÕ]D�JLUPLú��KDQH�KDONÕ�LOH�EXOXúPXú�YH�\DúDP�WDU]ÕPÕ]Õ�
EHOLUOH\HQ�� DOJÕODUÕPÕ]Õ� \|QOHQGLUHQ�� WXWXP�� GH÷HU� YH� GDYUDQÕúODUÕPÕ]Õ� HWNLOH\HQ� |QHPOL� ELU� J�o� KDOLQL�
DOPÕúWÕU���7D\ODQ�������������hUHWWL÷L�ILOP�YH�GL]LOHU�LOH�VRV\DO�JHUoHNOL÷LQ�ROXúXPXQGD�YH�NRQWURO�DOWÕQD�
DOÕQPDVÕQGD�|QHPOL�ELU�\HU�HGLQHQ�WHOHYL]\RQ��HYOHULQ�GR÷DO�ELU��\HVL�KDOLQH�JHOPLú�ED]HQ�H÷OHQGLUHUHN�
ED]HQ� GH� KDEHU� YH� ELOJL� YHUHUHN�� H÷LWPH� YH� WRSOXPVDOODúWÕUPD� LúOHYOHULQL� \HULQH� JHWLUHQ�� NDPXR\X�
ROXúWXUPDGD�HWNLQ�ELU�J�o�KDOLQH�JHOPLúWLU��g]NDQ���������������7HOHYL]\RQ��J�Q�P�]GH�\HULQL�\HUHO�YH�
N�UHVHO�GLMLWDO�SODWIRUPODUD�EÕUDNPDNWDGÕU��$LOH�ELUH\OHULQLQ�KHS�ELUOLNWH�JHUoHNOHúWLUGL÷L�ELU�HWNLQOLN�RODQ�79�
L]OHPH�DOÕúNDQOÕ÷Õ��GLMLWDO�SODWIRUPODU�VHEHEL\OH�ELUH\VHO�ELU�KDO�DOPDNWDGÕU��%X�GD�ELUH\OHUL�JHOHQ�PHVD�
MODUD�NDUúÕ�GDKD�ID]OD�VDYXQPDVÕ]�EÕUDNWÕ÷Õ�G�ú�Q�OPHNWHGLU�
����)LOPOHU��WHN�ELU�J|VWHULPGHQ�ROXúXUNHQ��X]XQ�V�UHOL�\DSÕPODU�RODQ�GL]LOHU��oR÷XQOXNOD�KDIWDOÕN�SHUL\RG�
ODUOD�\D\ÕPODQPDNWD�YH�E|O�POHU�DUDVÕQGD�NHVLQWLVL]�ELU�|\N��DQODWÕPÕ�EXOXQPDNWDGÕU��.XOD��������������
%X�|\N�OHU�\DQ�ROD\ODUOD�EHVOHQLU��KHU�E|O�P�HQ�KH\HFDQ�YHULFL�\HULQGH�VRQD�HUGLULOHUHN�L]OH\LFLGH�PHUDN�
GX\JXVX�ROXúWXUXOXU� �.ÕUWHSH�������������'L]LOHULQ� LOHUOH\HQ�E|O�POHULQGH�JHoPLú�E|O�POHULQ�KDWÕUODWÕO�
PDVÕ�LoLQ�IODVKEDFNOHU�NXOODQÕOÕU��.XOD�������������'LMLWDO�SODWIRUPODU��GL]LOHULQ�J|VWHULPH�JLUPH�V�UHFLQL�GH�
GH÷LúWLUPLúWLU��$UWÕN�W�P�VH]RQX�ELU�DQGD�HULúLPH�DoÕODELOPHNWHGLU��%LUH\��LVWHUVH�ELU�VROXNWD�W�P�VH]RQX�
L]OH\HELOPH�LPNDQÕQD�NDYXúPXúWXU��7RSOXP��]HULQH�|QHPOL�ELU�HWNL\H�VDKLS�RODQ�EX�\DSÕPODU��ELUH\OHULQ�
WRSOXPVDOODúPD� V�UHFLQH� HWNL� HWPHNWH� YH� \|QOHQGLULFL� ELU� J�FH� VDKLS� ROPDNWDGÕU��7RSOXPVDO� \DSÕQÕQ�
J�QO�N�UXWLQOHULQH��ILOP�YH�GL]L�HNLEL�LoHULVLQGH�\HU�DODQ�VHQDULVWOHULQ�HNOHPHOHU�YH�oÕNDUPDODU�\DSÕODUDN�
JHUoHNOLN��]HULQGH�KLND\HOHU�LQúD�HGLOPHNWHGLU��%X�GXUXP�J|VWHUJHOHU�YH�LPJHOHULQ�NXOODQÕPÕQÕ�DUWÕUPÕú�
YH� |Q� SODQD� oÕNDUPÕúWÕU� �'LNHQ� YH� /DXVWVHQ�� ������� *|VWHUJH� YH� LPJHOHULQ� GL]LOHUGHNL� R\XQFXODU�
DUDFÕOÕ÷Õ\OD� VÕN� VÕN� WHNUDU� HGLOPHVL�� VXQGXNODUÕ� \DúDP� WDU]ÕQÕ� LOJL� oHNLFL� KDOH� JHWLUPHNWH�� GDYUDQÕúODUÕ�
L]OH\LFLOHULQ�YH�WRSOXPXQ�\DúDP�WDU]ÕQD�|UQHN�RODUDN�RUWD\D�NR\DELOPHNWHGLU��.ÕUWHSH������������
����%LUH\L�HWNL�DOWÕQD�DODQ�YH�RQD�WHPVLOOHU�VXQPD\D�oDOÕúDQ�|QHPOL�SDUDPHWUHOHUGHQ�ELUL�GH�UHNODPFÕOÕN�
VHNW|U�G�U��5HNODPODUÕQ�ELUoRN�L]OH\LFL�LoLQ�VÕNÕFÕ�ROPDVÕ�YH�WHUFLK�HGLOHPHPHVL��UHNODPFÕODUÕ�GD�ILOP�YH�
GL]LOHUGH�\HU�DODQ�NDUDNWHUOHUOH� Lú�ELUOL÷LQH�LWPLúWLU��)LOP�YH�GL]LOHU�J�QO�N�\DúDPGDQ�LOKDP�DODUDN��RQX�
ELoLPOHQGLULS�\HQLGHQ�VXQPDNWD�YH�L]OH\LFL\H�ELU�WDNÕP�|UQHN�PRGHOOHU�ROXúWXUPDNWDGÕU��)LOP�YH�GL]LOHU�
DUDFÕOÕ÷Õ\OD�ROXúWXUXODQ�URO�PRGHOOHU��UHNODPFÕODUÕQ�GD�\DUGÕPÕ\OD�ELUH\LQ�JL\LPLQGHQ��H÷OHQFH�DQOD\ÕúÕQD�
NDGDU�KD\DWÕQD�GDLU�ELUoRN�NRQXGD�DODFD÷Õ�NDUDUODUÕ�HWNLOH\HELOPHNWHGLU��(URO���������%X�HWNL�oR÷XQOXNOD�
L]OH\LFL�NLWOHQLQ��PHG\D�\ROX\OD�DUDOÕNVÕ]�ELU�úHNLOGH�DOGÕ÷Õ�EHQ]HU�PHVDMODU�GROD\ÕVÕ\OD�ROPDNWDGÕU�

��������)LOP�YH�'L]LOHU�$UDFÕOÕ÷Õ\OD�hUHWLOHQ�'DYUDQÕú�0RGHOOHUL

� � *�Q�Q� \R÷XQ� oDOÕúPD� WHPSRVXQGD� HYLQGH� KRúoD� YDNLW� JHoLUPHN� LVWH\HQ� ELUH\� LoLQ� HQ� |QHPOL�
VHoHQHNOHUGHQ�ELUL�ILOP�YH�GL]LOHU�ROPDNWDGÕU��'LMLWDO�SODWIRUPODUÕQ�NXOODQÕPÕQGDNL�DUWÕúOD�KHU�\HUGHQ�XFX]�
YH�NROD\�XODúÕODELOLU� KDOH�JHOHQ� ILOP�YH�GL]LOHU�� KHGHI� NLWOHVL� �]HULQGH�GHULQ�HWNLOHU�EÕUDNPDNWD��RQODUD�
GDYUDQÕú� NDOÕSODUÕ� |÷UHWPHNWH� YH� \HQL� \DúDP� WDU]ODUÕQÕ� |]HQGLUPHNWHGLU� �$ODGD÷�� ������ ����� )LOP� YH�
GL]LGH�ROXúWXUXODQ�NDUDNWHUOHUOH�GLQOHQHQ�P�]LN��NXOODQÕODQ�WDNÕODU��DUDED�YH�WHOHIRQ�PRGHOOHUL�WDNLSoLOHUL�
QLQ�EH�

+²PXIOMR�&���������2IXJPM\�*MPQ�ZI�(M^MPIVMRHI�%MPIRMR�8IQWMPM��%^M^PIV�ZI�5YIIRW�+EQFMX�ÓVRIOPIVM
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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÷HQLVLQL�DOPD\D�oDOÕúPDNWD�YH�W�NHWLOPHVLQH�\DUGÕPFÕ�RODELOPHNWHGLU���(UMHP�YH�dD÷OD\DQGHUHOL��������
�����dHúLWOL�VRV\DO�PHG\D�RUWDPODUÕQÕ�GD�HWNLQ�NXOODQDQ�ILOP�YH�GL]LOHULQ�DUWDQ�HJHPHQOL÷L��Q�IXVXPX]XQ�
|QHPOL�ELU�NÕVPÕQÕ�ROXúWXUDQ�JHQoOL÷L�GH�EX�ED÷ODPGD�GDKD�oRN�HWNLOHPHNWHGLU��0RELO�WHOHIRQODUÕQ�KÕ]OD�
\D\JÕQODúPDVÕ�YH�NXOODQÕP�IRQNVL\RQODUÕQÕQ�DUWPDVÕ\OD�� LVWHQLOHQ�PHG\D�\DSÕPODUÕ�PRELO�KDOGH�VH\UH�
GLOHELOPHNWH�YH�|]HOOLNOH�EDúURO�NDUDNWHUOHUL�LOH�RODQ�ED÷ODU�EXOXQGX÷XPX]�ELUoRN�RUWDPGD�ELU�WXúD�GRNXQ�
PDN�NDGDU�NROD\�HULúLOHELOLU�RODELOPHNWHGLU�
����)LOP�YH�GL]LOHUGH��KD\DW�YHULOHQ�NDUDNWHUOHU�WDNLSoLOHUL�WDUDIÕQGDQ�L]OHQGLNWHQ�VRQUD��NRQXúPDODUÕ�WDNOLW�
HGLOPHNWH��VRV\DO�PHG\DGDQ�JHUoHN�\DúDPODUÕ�WDNLEH�DOÕQPDNWD��R\QDGÕNODUÕ�GL]LOHUGH�KD\DW�YHUGLNOHUL�
NDUDNWHUOHU�DGÕQD�VRV\DO�PHG\D�VD\IDODUÕ�DoÕOPDNWD�YH�KD\UDQODUÕ��RQODUÕ�KD\DWODUÕQÕQ�ELU�SDUoDVÕ�RODUDN�
J|UHELOPHNWHGLUOHU��$ODGD÷�������������ø]OHGL÷L�ILOP�YH�GL]LOHUH�V�UHNOL�PDUX]�NDODQ�L]OH\LFL��JHUoHNOLNWHQ�
NRSDUDN��VDQDO�LOLúNLOHU�NXUPDNWDGÕU��<D\ODJ�O�������������dR÷XQOXNOD�WHN�WDUDIOÕ�NXUXODQ�EX�ED÷GD�L]OH\LFL�
NLPL�]DPDQ�HPSDWL�\DSDU��NLPL�]DPDQ�LVH�NDUDNWHULQ�EDúÕQD�JHOHQ�PDFHUDODUGDQ�\ROD�oÕNDUDN�NHQGLVL\OH�
NÕ\DVODPDGD�EXOXQXU��EX�GXUXPGDQ�HWNLOHQHQ�ELUH\��HQ�VHYGL÷L�NDUDNWHUL� WDNOLW�HGHU� �$NÕQFÕ�YH�dDNÕU��
������������2QX�DLOH��\HOHULQGHQ�ELUL�YH\D�HQ�\DNÕQ�DUNDGDúÕ�RODUDN�J|U�U��(÷HU�EX�NDUDNWHUOHUL�WDNLS�YH�
WDNOLW�HWPH�G�UW�V��ELU�VDSODQWÕ�KDOLQH�JHOLUVH��EX�NDUDNWHUOHUH�DLOHVLQGHQ�YH�DUNDGDúODUÕQGDQ�GDKD�ID]OD�
|QHP�YHUHELOPHNWHGLU��
����*HQo�L]OH\LFL�NLWOH��|]HOOLNOH�ILOP�YH�GL]LOHU�\ROX\OD�\HQL�ELU�KD\DW�WDU]ÕQÕQ�LoHULVLQH�JLUPHNWH�YH�EX�KD\DW�
WDU]ÕQÕ�DU]XODPDNWDGÕUODU��7DNLS�HGLOHQ�PHG\D�\DSÕPODUÕQGD�VXQXODQ�\DúDP��JL\LP��VDo�úHNOL��NDUDNWHUOHU�
YH� VHYLOHQ� R\XQFXODUÕQ� NXOODQÕOPDVÕ�� VHQDU\RODUÕQ� PHUDN� X\DQGÕUPDVÕ� JLEL� IDNW|UOHU� ILOP� YH� GL]LQLQ�
L]OHQLUOL÷LQL�DUWÕUPDNWD�YH�|]HOOLNOH�ELUH\LQ�NLPOLN�ROXúXPXQX�HWNLOHPHNWH�YH�\|QOHQGLUPHNWHGLU��(UMHP�YH�
dD÷OD\DQGHUHOL�������������7DNLSoLOHUL��GL]L�NDUDNWHUOHULQL�ELUHU�URO�PRGHO�RODUDN�J|UPHNWH�YH�EX�NDUDNWHU�
OHUL�WDNOLW�HGHUHN�KD\DWODUÕQÕ�úHNLOOHQGLUPHNWHGLUOHU��0HG\D�\DSÕPODUÕ��HNRQRPLN�oHYUHOHU�YH�GROD\ÕVÕ\OD�
GD�UHNODP�YH�KDONOD�LOLúNLOHU�úLUNHWOHUL�LOH�LOLúNL�LoHULVLQGHGLUOHU��<D\ODJ�O��������������%X�\�]GHQ�L]OH\LFL�
NLWOHQLQ��W�NHWLP�\DSPDODUÕ�\|Q�QGH�KDUHNHWH�JHoLUPH\L�ELU�KHGHI�RODUDN�J|UHELOPHNWHGLUOHU��%X�W�NHWLP�
LVH�URO�PRGHOOHU�DUDFÕOÕ÷Õ\OD�JHUoHNOHúWLULOPHNWHGLU��*HUoHNOHúWLULOHQ�W�NHWLP�ED]HQ�ELU��U�Q�ED]HQ�GH�ELU�
GDYUDQÕú�NDOÕEÕ�RODELOPHNWHGLU��$NÕQFÕ�YH�dDNÕU�������������
� � �7HNQRORMLN� JHOLúPHOHUOH� ELUOLNWH�� LQWHUQHW�PHFUDVÕQÕQ� GD� \R÷XQ�ELU� úHNLOGH� NXOODQÕOGÕ÷Õ� ELOLQPHNWHGLU�
�%DúDUDQ�YH�*HUD\���������)LOP�YH�GL]LOHU�GH�EX�PHFUDODUGDQ�\DUDUODQPDNWD�YH�JHUHN�WDúÕQDELOLU�ELOJLVD�
\DU�� ,SDG�YH� WHOHIRQ�JLEL�DUDoODUÕQ� L]OH\LFLOHULQ�PRELO�KDOGH\NHQ�GH�EX�SURJUDPODUÕ� L]OHPHVLQH�RODQDN�
VD÷ODPDNWDGÕU��$UDúWÕUPD�\XNDUÕGD�oL]LOHQ�JHQHO�oHUoHYH�ÕúÕ÷ÕQGD�7�UNL\H¶GH�\R÷XQ�ELU�L]OH\LFL�NLWOHVLQH�
VDKLS�RODQ�JOREDO�ELU�GLMLWDO�\D\ÕQ�SODWIRUPX�1HWIOL[¶GH�\D\ÕPODQDQ�ILOP�YH�GL]LOHUGH�DLOHQLQ�WHPVLOLQL�EHOLUOH�
PH\L�KHGHIOHPHNWHGLU��3ODWIRUPXQ�� ILOP�YH�GL]LOHUGH� LúOHGL÷L�NDUDNWHUOHULQ�QDVÕO�ELU�DLOH�PRGHOLQL� WHPVLO�
HWWLNOHUL�PDNDOHQLQ�WHPHO�oHUoHYHVLQL�ROXúWXUPDNWDGÕU��0DNDOHGH��L]OHQHQ�ILOP�YH�GL]LOHU�DUDVÕQGD�SRS�OHU�
ELU�\HUH�VDKLS�RODQ�7�UN�<DSÕPÕ�$]L]OHU�ILOPL�YH�$PHULNDQ�\DSÕPÕ�4XHHQ¶V�*DPELW�GL]LVL�DUDúWÕUÕOPÕúWÕU��

�������$UDúWÕUPDQÕQ�7DVDUÕPÕ

���������$PDo

����%X�oDOÕúPDQÕQ�DPDFÕ��ILOP�YH�GL]LOHULQ�WRSOXPVDO�\DSÕ\Õ�HWNLOHGL÷L�YDUVD\ÕPÕQGDQ�KDUHNHWOH��N�UHVHO�ELU�
GLMLWDO�\D\ÕQ�SODWIRUPX�RODQ�1HWIOL[¶GH�\D\ÕPODQDQ�\DSÕPODUGD��DLOH� WHPVLOLQLQ���ONHPL]�JHOHQHNVHO�DLOH�
WLSLQGHQ�X]DN��NXUJXVDO�YH�SUREOHPOL�ROGX÷XQX�RUWD\D�NR\PDNWÕU��$\UÕFD��LoHULN�DQDOL]L�\|QWHPL�LOH�LNLQFL�
RNXPDODUÕ�\DSÕOPÕú�RODQ�EX�\DSÕPODUÕQ��DLOHOHULQ�J�QGHOLN�\DúDP�SUDWLNOHULQL�\DQVÕWPDNWDQ�X]DN�ROGXN�
ODUÕQÕ�WHVSLW�HWPHN�KHGHIOHQPLúWLU�

���������gQHP

���)LOP�YH�GL]LOHULQ�ELUH\�YH�WRSOXP��]HULQGHNL�HWNLOHUL��]HULQH�ELUoRN�oDOÕúPD�\DSÕOPÕúWÕU��<DSÕODQ�oDOÕúPD�
ODUGD��ILOP�YH�GL]LOHULQ�|]HOOLNOH�JHQoOHU��]HULQGH�|QHPOL�ELU�HWNL�EÕUDNWÕ÷Õ�J|]OHPOHQPLúWLU��%X�oDOÕúPDODU�
GDKD�oRN�VXo�YH�úLGGHW��]HULQH�\R÷XQODúPDNWDGÕU��(UMHP�YH�dD÷OD\DQGHUHOL���������%HQ]HU�oDOÕúPDODU�
KDOHQ�J�Q�P�]GH�GH�GHYDP�HWPHNWHGLU��%X�HWNLOHULQ�WRSOXPXQ�W�P�NHVLPOHUL��]HULQGH�ROGX÷X�EHOLUWLOPH�
NOH�ELUOLNWH�EX�HWNL\H�HQ�DoÕN�ELUH\OHULQ�JHOLúLP�YH�NLPOLN�LQúDVÕ�oD÷ÕQGD�RODQ�JHQoOHU�ROGX÷X�WHVSLW�HGLO�

+²PXIOMR�&���������2IXJPM\�*MPQ�ZI�(M^MPIVMRHI�%MPIRMR�8IQWMPM��%^M^PIV�ZI�5YIIRW�+EQFMX�ÓVRIOPIVM
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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PHNWHGLU�� �7D\ODQ�������������7RSOXP� LoHULVLQGH�VHUEHVW�YDNLWOHUL�GL÷HU�ELUH\OHUH�J|UH�GDKD� ID]OD�RODQ�
JHQoOHU�KHP�EX�SURJUDPODUÕ�GDKD�ID]OD�WDNLS�HWPHNWH�KHP�GH�GDKD�ID]OD�HWNL�DOWÕQGD�NDOPDNWDGÕU��.ÕUWH�
SH�������������
�����$UDúWÕUPD��1HWIOL[¶GH�\HU�DODQ�ILOP�YH�GL]LOHUGH�DLOHQLQ�QDVÕO�WHPVLO�HGLOGL÷LQL�WHVSLW�HGLOPHVL�EDNÕPÕQ�
GDQ�|QHP�DU]�HWPHNWHGLU��)LOP�YH�GL]LOHULQ�SHN�oRN�HWNLVL��]HULQGH�oDOÕúPDODU�\DSÕOPDNOD�ELUOLNWH�N�UHVHO�
ELU�GLMLWDO�SODWIRUP�RODQ�1HWIOL[��]HULQH�JHUoHNOHúWLULOHFHN�ELU�DUDúWÕUPDQÕQ�OLWHUDW�UH�|QHPOL�NDWNÕ�VD÷OD�
PDVÕ�KHGHIOHQPLúWLU�

����������(YUHQ�YH�gUQHNOHP

�����$UDúWÕUPDGD�DUDúWÕUPDFÕQÕQ��DUDúWÕUPD�NRQXVXQD�HQ�X\JXQ�YH�oHYUHVLQGH�EXOXQDQ�ELULPOHUL�|UQHNOHP�
RODUDN�VHoHELOPHVLQL�VD÷OD\DQ��RODVÕOÕ÷D�GD\DOÕ�ROPD\DQ�|UQHNOHPH�W�UOHULQGHQ�X\JXQOXN�|UQHNOHPHVL�
VHoLOPLúWLU� �<ÕOGÕUÕP�� ������ ����� �dDOÕúPDQÕQ� HYUHQL�� JOREDO� ELU� GLMLWDO� \D\ÕQ� SODWIRUPX�RODQ�1HWIOL[¶GH��
\D\ÕPODQDQ�GL]L� YH� ILOPOHUL� NDSVDPDNWDGÕU��$UDúWÕUPDGD�|UQHNOHP�RODUDN� LVH�EX�SODWIRUPGD����2FDN�
�����WDULKLQGH��µ7�UNL\H¶GH�%XJ�Q�Q�7RS����/LVWHVL¶�EDúOÕ÷Õ�DOWÕQGDNL�7�UN�\DSÕPÕ�RODQ�$]L]OHU�ILOPL�YH�
$PHULNDQ� \DSÕPÕ� RODQ� �� E|O�PO�N�PLQL� GL]L�4XHHQ¶V�*DPELW� VHoLOPLúWLU�� � %X� ILOP� YH� GL]LQLQ� VHoLOPH�
QHGHQL�� EHOLUOHQHQ� oDOÕúPD� V�UHOHULQGH�� �ONHPL]GH� HQ� oRN� L]OHQHQ� \DSÕPODU� NDWHJRULOHULQGH� \HU�
DOPDVÕGÕU�

�����������<|QWHP

� � � � %X� DUDúWÕUPDGD�� QLWHO� YH� QLFHO� YHULOHULQ� ELUOLNWH� NXOODQÕOGÕ÷Õ� LoHULN� DQDOL]L� \|QWHPLQH� EDúYXUXODUDN�
VHoLOHQ�GL]L�YH�ILOPOHUGH�WHPVLO�HGLOHQ�DLOHOHUOH�LOJLOL�o|]�POHPHOHU�\DSÕOPÕúWÕU��dDOÕúPDQÕQ�HYUHQL�WHPVLO�
HWPHVL�YH�QHW�YHULOHU�HOGH�HGLOHELOPHVL�LoLQ�ELU�\HUOL�ILOP�ELU�GH�\DEDQFÕ�GL]LQLQ�|UQHNOHP�ROXúWXUXOPDVÕQD�
oDOÕúÕOPÕúWÕU��6HoLOHQ�|UQHNOHPOHULQ��SODWIRUPGD�HQ�oRN�L]OHQHQ�\DSÕPODU�DUDVÕQGD�\HU�DOPDVÕQD�GLNNDW�
HGLOPLúWLU�

����������9DUVD\ÕPODU

���)LOP�YH�GL]LOHU�WRSOXPVDO�\DSÕ\Õ�HWNLOHPHNWHGLU�
���1HWIOL[¶GH�\D\ÕPODQDQ�)LOP�YH�GL]LOHUGH�DLOH�WHPVLOOHUL���ONHPL]LQ�JHOHQHNVHO�\DSÕODUÕ�LOH�WHUV�G�úPHNWH�
GLU�
���)LOP�YH�GL]LOHU��DLOHOHULQ�J�QGHOLN�\DúDPGDNL�WDYÕU�YH�GDYUDQÕúODUÕQÕ�WHPVLO�HWPHPHNWHGLU�
���)LOP�YH�GL]LOHUGH�\DQVÕWÕODQ�NXUJXVDO�KLND\HOHU��JHUoHN�\DúDPÕ�\DQVÕWPDPDNWDGÕU�
���)LOP�YH�GL]LOHUGH�DLOHQLQ�WHPVLOL�SUREOHPOLGLU�

��������$UDúWÕUPD�%XOJXODUÕ�YH�'H÷HUOHQGLUPHVL

����������$]L]OHU�)LOPL�+DNNÕQGD

������1HWIOL[�RULMLQDO�ILOPL�RODQ�YH���2FDN�����¶GH�J|VWHULPH�JLUPH\H�EDúODQDQ�$]L]OHU�)LOPL¶QLQ�EDúURO�QGH��
��¶OÕ�\DúODUGD�RODQ�$]L]��(QJLQ�*�QD\GÕQ��NDUDNWHUL�\HU�DOPDNWDGÕU��5HNODP�DMDQVÕQGD�oDOÕúDQ�$]L]����
\ÕOOÕN�VHYJLOLVL�%XUFX��øUHP�6DN��LOH�D\UÕOPD\D�NDUDU�YHUPHNWHGLU��)LOPLQ�EDúODQJÕFÕ�GD�EX�D\UÕOPD�VDKQHVL�
LOH�EDúODPDNWDGÕU��$OD\FÕ��DEV�UW� YH�VÕUD�GÕúÕ�RODUDN� WDQÕPODQDQ� ILOPGH��EDúURO� NDUDNWHUL�$]L]�� \DSWÕ÷Õ�
LúWHQ�VÕNÕOPÕú�YH�WHNG�]H�ELU�\DúDPÕQGDQ�NXUWXOPDQÕQ�\ROODUÕQÕ�DUDPDNWDGÕU��)LOPGH�EX�DUD\ÕúWD�EDúURO�
NDUDNWHULQLQ�YH�oHYUHVLQGHNLOHULQ�EDúÕQGDQ�JHoHQ�ROD\ODU�LúOHQPHNWHGLU�

����������4XHHQ¶V�*DPELW�'L]LVL�+DNNÕQGD

����$PHULNDQ�\DSÕPÕ���E|O�PO�N�PLQL�GL]L����(NLP������WDULKLQGH�1HWIOL[�SODWIRUPXQGD�J|VWHULPH�JLUPLúWLU��
5RPDQ� X\DUODPDVÕ� RODQ� ILOP�� ELU� GUDPD� W�U�G�U�� )LOPLQ� EDúURO� NDUDNWHUL�� WUDILN� ND]DVÕQGD� DQQHVLQL�
ND\EHWWLNWHQ�VRQUD����\DúÕQGD�\HWLPKDQH\H�JLWPHN�]RUXQGD�NDODQ�%HWK�+DUPRQ¶GÕU��%HWK��\HWLPKDQHGH�
NDOGÕ÷Õ�G|QHPGH��\XUGXQ�KDGHPHVLQGHQ�J|UG�÷��VDWUDQFD�PHUDN�VDUDU��6DWUDQo�NRQXVXQGD�ROGXNoD�
\HWHQHNOL�ROGX÷X�NHúIHGLOHQ�%HWK¶LQ�KD\DWÕ�EX�EHFHULVL�VD\HVLQGH�GH÷LúPHNWHGLU��.HQGLVLQL�HYODWOÕN�RODUDN�

+²PXIOMR�&���������2IXJPM\�*MPQ�ZI�(M^MPIVMRHI�%MPIRMR�8IQWMPM��%^M^PIV�ZI�5YIIRW�+EQFMX�ÓVRIOPIVM
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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DODQ��YH\�DLOHVLQLQ�\DQÕQGD�ELU�V�UH�\HQL�KD\DWÕQD�DOÕúPD\D�oDOÕúDQ�%HWK��EDúODGÕ÷Õ�\HQL�RNXOGD�DUNDGDú�
HGLQPHNWH�]RUODQPDNWDGÕU��<HWLPKDQHGH�|÷UHQGL÷L�VDWUDQo��RQD�\HQL�NDSÕODU�DoDFDN�YH�NDWÕOGÕ÷Õ��|QFH�
\HUHO� DUGÕQGDQ� XOXVDO� YH� XOXVODUDUDVÕ� \DUÕúPDODUGD� |QHPOL� GHUHFHOHU� HOGH� HGHUHN� LVPLQL� G�Q\D\D�
GX\XUDFDNWÕU�

����øQFHOHQHQ�'L]L�YH�ILOPLQ�N�Q\H�ELOJLOHULQH�EDNÕOGÕ÷ÕQGD����E|O�PO�N�$%'�\DSÕPÕ�4XHHQV�*DPELW¶LQ�PLQL�
GL]L� NDWHJRULVLQGH��7�UN� \DSÕPÕ�$]L]OHU� ILOPLQLQ� LVH� ILOP� NDWHJRULVLQGH� ROGX÷X� J|U�OPHNWHGLU��4XHHQV�
*DPELW¶WH�RULMLQDO�GLO� øQJLOL]FH�LNHQ�$]L]OHU�ILOPLQGH�LVH�7�UNoH¶GLU��4XHHQV�*DPELW�PLQL�GL]LVL����(NLP�
������$]L]OHU�ILOPL���2FDN�����¶GH�JOREDO�ELU�GLMLWDO�SODWIRUP�RODQ�1HWIOL[¶GH�L]OH\LFL�LOH�EXOXúPXúWXU�

� � dDOÕúPD� NDSVDPÕQGD� LQFHOHQHQ� \DSÕPODUÕQ� LoHULN� ELOJLOHULQH� J|UH�� 4XHHQV� *DPELW� GL]LVL� GUDPD�
W�U�QGH��$]L]OHU�ILOPL�LVH�NDUD�PL]DK�W�U�QGHGLU��4XHHQV�*DPELW��VDPLPL�YH�GX\JXVDO�ELU�LoHULN�VXQDUNHQ�
$]L]OHU¶GH��DOD\FÕ��DEV�UW�YH�VÕUD�GÕúÕ�ELU�LoHULN�\HU�DOPDNWDGÕU��øoHULNOHUOH�LOJLOL�ELOJLOHQGLULFL�ELU�VÕQÕIODQGÕU�
PD�RODQ�DNÕOOÕ� LúDUHWOHUH�EDNÕOGÕ÷ÕQGD�LVH�4XHHQV�*DPELW¶LQ������$]L]OHU¶LQ�����ROGX÷X�J|U�OPHNWHGLU��
+HU�LNL�\DSÕPGD�GD�P�]LN�NXOODQÕPÕ�YDUGÕU�

D൴z൴ ve F൴lm AdÕ Queens Gamb൴t Az൴zler 

Kategor൴ M൴n൴ D൴z൴ F൴lm 

YapÕm ABD Türk൴ye 

D൴l (orj൴nal) øng൴l൴zce Türkçe 

YayÕm Tar൴h൴ 23 Ek൴m 2020 8 Ocak 2021 

 7DEOR����dDOÕúPD�.DSVDPÕQGD�øQFHOHQHQ�'L]L�YH�)LOPH�$LW�.�Q\H�%LOJLOHUL

D൴z൴ F൴lm AdÕ Queens Gamb൴t Az൴zler 

Tür Drama Kara m൴zah 

øçer൴k Sam൴m൴, duygusal AlaycÕ, absürt, sÕra dÕúÕ 

Süre 7 bölüm 1 saat 36 dak൴ka 

Yet൴úk൴nl൴k Düzey൴ +18 +16 

Müz൴k KullanÕmÕ var var 

 7DEOR����dDOÕúPD�.DSVDPÕQGD�øQFHOHQHQ�'L]L�YH�)LOPLQ�øoHULN�%LOJLOHUL

+²PXIOMR�&���������2IXJPM\�*MPQ�ZI�(M^MPIVMRHI�%MPIRMR�8IQWMPM��%^M^PIV�ZI�5YIIRW�+EQFMX�ÓVRIOPIVM
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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������dDOÕúPD\D�NRQX�RODQ�GL]L�YH�ILOPGH�EXOXQDQ�WRSODP�VDKQH�VD\ÕVÕ�7DEOR���¶H�J|UH���¶GÕU��%X�VDKQHOHU�
LQ�\�]GH�����¶LQL�4XHHQV�*DPELW�GL]LVL�ROXúWXUXUNHQ�\�]GH�����¶LQGH� LVH�$]L]OHU� ILOPL�\HU�DOPDNWDGÕU��
4XHHQV�*DPELW����E|O�PO�N�PLQL�GL]L�ROPDVÕ�QHGHQL\OH�$]L]OHU� ILOPLQH�J|UH�GDKD�oRN�VDKQH\H�VDKLS�
ROGX÷X�J|U�OPHNWHGLU�

����7DEOR���¶H�EDNÕOGÕ÷ÕQGD��4XHHQV�*DPELW�GL]LVLQGH�DLOH�NRQXOX�VDKQHOHUGH��HQ�oRN�LúOHQHQ�WHPDQÕQ�
K�]�Q�YH�KD\DO�NÕUÕNOÕ÷Õ�������ROGX÷X�J|U�O�UNHQ��$]L]OHU�ILOPLQGH�LVH�NDYJD�YH�WDUWÕúPD���������WHPD�
ODUÕ�EXOXQPDNWDGÕU��7RSODPGD�GD�DLOH�NRQXOX�VDKQHOHUGH��HQ�oRN�K�]�Q�YH�KD\DO�NÕUÕNOÕ÷Õ���������WHPD�
ODUÕQÕQ�LúOHQGL÷L�J|U�OPHNWHGLU��%XQXQOD�ELUOLNWH�DLOH�NRQXOX�VDKQHOHUGH�\R÷XQ�RODUDN�ROXPVX]�WHPDODUÕQ�
YDUOÕ÷Õ�J|]OHPOHQPHNWHGLU�

����������$]L]OHU�)LOPL¶QGH�$LOHQLQ�7HPVLOL

����)LOPGH��EDúURO�NDUDNWHUL�$]L]¶LQ�DEODVÕ�5�\D��DQQH���HúL�5Õ]D��EDED��YH�oRFXNODUÕ�&DQHU��oRFXN��LOH�
UHNODP�DMDQVÕQD�\RXWXEHU�RODQ�NÕ]ODUÕ�&DQVX��oRFXN��LoLQ�JHOHQ�1HFDWL��EDED��LOH�)�VXQ��DQQH��LNL�D\UÕ�
DLOH� WHPVLOL�RODUDN�\HU�DOPDNWDGÕU��%X� LNL�DLOH� WLSLQLQ��HOH�DOÕQÕú�ELoLPL�ELUELULQGHQ� IDUNOÕOÕN�J|VWHUPHNOH�
ELUOLNWH��LNL�WHPVLOGH�GH�HEHYH\QOHULQ�oRFXNODUÕ�LOH�NXUGXNODUÕ�LOLúNLOHU�SUREOHPOLGLU�

D൴z൴ ve F൴lm AdÕ Queens Gamb൴t Az൴zler Toplam 

Sahne SayÕsÕ SayÕ 

(f) 

Oran 

(%) 

SayÕ 

(f) 

Oran 

(%) 

SayÕ 

(f) 

Oran 

(%) 

32 69.5 14 30.5 46 100 

 7DEOR����$LOH�.RQXOX�6DKQH�6D\ÕVÕ

D൴z൴ ve F൴lm AdÕ Queens Gamb൴t Az൴zler Toplam 

SayÕ 

(f) 

Oran 

(%) 

SayÕ 

(f) 

Oran 

(%) 

SayÕ 

(f) 

Oran 

(%) 

Ölüm 3 6.5 2 4.3 5 10.8 

Depresyon 3 6.5 1 2.3 4 8.8 

Korku ve Ger൴l൴m 4 8.7 3 6.5 7 15.2 

Üm൴t 7 15.2 0 0 7 15.2 

Kavga ve TartÕúma 2 4.3 6 13.1 8 17.4 

Ba÷ÕmlÕlÕk 2 4.3 0 0 2 4.3 

Hüzün ve Hayal KÕrÕklÕ÷Õ 11 24 2 4.3 13 28.3 

Toplam 32 69.5 14 65 46 100 

 7DEOR����$LOH�.RQXOX�6DKQHOHUGH�gQH�dÕNDQ�7HPDODU�

+²PXIOMR�&���������2IXJPM\�*MPQ�ZI�(M^MPIVMRHI�%MPIRMR�8IQWMPM��%^M^PIV�ZI�5YIIRW�+EQFMX�ÓVRIOPIVM
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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������)LOPGH��5�\D��DQQH���5Õ]D��EDED��YH�oRFXNODUÕ�&DQHU��oRFXN�¶GHQ�ROXúDQ�LON�DLOH��EDúURO�NDUDNWHUL�
$]L]�LOH�ELUOLNWH�D\QÕ�HYGH�\DúDPDNWDGÕU��$LOH����\DúÕQGDNL�oRFXN�NDUDNWHULQL�FDQODQGÕUDQ�&DQHU¶LQ��HWNLVL�
DOWÕQGDGÕU��.RQXVX�EDNÕPÕQGD�DEV�UW�ELU�LoHUL÷H�VDKLS�RODQ�ILOP��DLOHOHULQ�oRFXNODUÕ�LOH�NXUGXNODUÕ�SUREOHP�
OL�LOLúNL\H�DWÕI�\DSPDNWDGÕU��(EHYH\QOHULQH�YH�GD\ÕVÕQD�NDUúÕ�VHUW�YH�RWRULWHU�ELU�WDYÕUGD�J|U�QHQ�&DQHU��
DGHWD� DLOH� UHLVL� NRQXPXQGD� ILOPGH� WHPVLO� HGLOPHNWHGLU�� 'D\ÕVÕQÕ� YH� HEHYH\QOHULQL� VÕN� VÕN� D]DUOD\DQ�
&DQHU��N�o�N�\DúÕQD�UD÷PHQ�E�\�N�ODIODU�HWPHNWHGLU��&DQHU¶LQ�EX�GXUXPXQXQ�SUREOHPOL�ROGX÷XQX�GLOH�
JHWLUHQ�$]L]¶H��DEODVÕ�YH�HQLúWHVL�WDUDIÕQGDQ�NDUúÕ�oÕNÕOPDNWDGÕU�
�������$]L]��\H÷HQLQLQ�GHQJHVL]�WDYÕUODUÕ�YH�HEHYH\QOHULQLQ�EX�GXUXPD�GX\DUVÕ]OÕ÷Õ�NDUúÕVÕQGD�ELU�V�UH�HYL�
WHUN�HGHUHN�Lú�DUNDGDúODUÕQGDQ�$OS¶LQ�HYLQGH�NDOPD\D�EDúODPDNWDGÕU��&DQHU¶LQ�VHUJLOHGL÷L�µE�\�N�DGDP¶�
WDYÕUODUÕ�NDUúÕVÕQGD��oRFXNODUÕQD�WR]�NRQGXUDPD\DQ�HEHYH\QOHUL��JDULS�ELU�GXUXPXQ�IDUNÕQD�YDUDUDN��ELU�
SVLNL\DWULVWH�JLWPH\H�NDUDU�YHUPHNWHGLUOHU��3VLNRORJ�LOH�J|U�úHQ�&DQHU��J|U�úPH�VRQUDVÕQGD��LOJLQo�ELU�
GL\DORJ�LOH�NDUúÕPÕ]D�oÕNDU��'RNWRU��&DQHU¶H��DLOHVL\OH�NRQXúPDVÕ�JHUHNWL÷LQL�YH�EX�J|U�úPH�V�UHVLQFH�
NHQGLVLQLQ�GH�UDIODUGD�GXUDQ�NLWDSODUOD�R\DODQPDVÕQÕ�V|\OHU��$QFDN�&DQHU��NLWDS�GHYULQLQ�NDSDQGÕ÷ÕQÕ�
EHOLUWHUHN� WDEOHW� LVWHPHNWHGLU�� %X� GL\DORJ�� DLOHOHULQ� oRFXNODUÕQÕ� LKPDO� HGHUHN�� RQODUÕQ� GLMLWDO� RUWDPODUD�
\R÷XQ� PDUX]� NDOPDODUÕQD� VHEHS� ROPDODUÕQGDQ� GROD\Õ� HOHúWLUHO� ELU� J|QGHUPH� RODUDN� \HU� DOPDNWDGÕU��
1LWHNLP�'RNWRU��&DQHU¶LQ�DLOHVL�LOH�\DSWÕ÷Õ�ELUHELU�J|U�úPHGH��oRFXNODUÕQÕQ�DúÕUÕ�SRS�OHU�N�OW�UH�PDUX]�
NDOPDVÕQGDQ� GROD\Õ� µGHQ\R¶� KDVWDOÕ÷ÕQD� \DNDODQGÕ÷ÕQÕ� V|\OHPHNWHGLU�� (UJHQOLN� oD÷ÕQGD� RUWD\D� oÕNDQ�
KDVWDOÕ÷Õ��EX�\DúODUGD�QDGLUHQ�J|UG�÷�Q��GH�V|]OHULQH�HNOHPHNWHGLU��<HUVL]�úLYH�YH�VDKWH�ELOJHOLN�JLEL�
VHSWRPODUÕQ�ROGX÷X�V|\OHQHQ�YH�ILOP�LoLQ�X\GXUXODQ�KDVWDOÕNOD��&DQHU¶LQ�µGHQ\RQXQ�|QGH�JLGHQL¶�GXUXPX�
QD�G�úW�÷��EHOLUWLOPHNWHGLU�
������)LOPGH�WHPVLO�HGLOHQ�GL÷HU�DLOH�LVH�UHNODP�DMDQVÕQD�\RXWXEHU�RODQ�NÕ]ODUÕ�&DQVX��oRFXN��LoLQ�JHOHQ�
1HFDWL� �EDED�� LOH� )�VXQ� �DQQH�¶GXU��$LOH�� NÕ]ODUÕ� &DQVX¶QXQ� L]OHQPH� RUDQODUÕQÕQ� G�úPHVL� QHGHQL\OH�
UHNODP� DMDQVÕQGDQ� GHVWHN� DOPD\D� JHOPHNWHGLU�� .Õ]ODUÕQÕQ�� NHQGLOHULQGHQ� KDEHUVL]� NDYJD� YLGHRODUÕQÕ�
oHNWL÷LQL�YH�EXQX�SD\ODúWÕ÷ÕQÕ��EDúWD�HEHYH\QOHUL�RODUDN�EXQD�NDUúÕ�oÕNWÕNODUÕQÕ��DQFDN�EX�GXUXP�PDGGL�
JHOLUH�G|Q�QFH��NÕ]ODUÕQD�GHVWHN�YHUPH\H�EDúODGÕNODUÕQÕ�V|\OHPHNWHGLUOHU��(EHYH\QOHU��EX�GXUXPX�DMDQV�
\HWNLOLOHULQH�DoÕNODUNHQ�\LQH�JHUJLQ�ELU�úHNLOGH�NRQXúDUDN�ELUELUOHUL\OH�NDYJD\D�HWPH\H�EDúODPDNWDGÕU��
.DPHUD� &DQVX¶\X� \DNÕQ� oHNHU� YH� RUDGD� K�]�QO�� YH� D÷ODPDNOÕ� GXUXPX� \DQVÕWÕOPDNWDGÕU�� 6DKQHGH��
(EHYH\QOHULQ�DoJ|]O�O�NOHUL�YH�oRFXNODUÕQÕQ�PXWVX]�GXUXPX�DNWDUÕOPDNWDGÕU��
������*|U�OG�÷��JLEL�ILOPGH�WHPVLO�HGLOHQ�LNL�DLOH�GH�SUREOHPOL�úHNLOGH�\DQVÕWÕOPDNWDGÕU��dDOÕúPDPÕ]ÕQ�GD�
NRQXVX� RODQ�� PHG\DQÕQ� ]DUDUOÕ� LoHULNOHULQLQ� DLOHOHU� �]HULQGHNL� HWNLVLQL� LúOH\HQ� ILOP�� oDOÕúPDPÕ]ÕQ� GD�
YDUVD\ÕPODUÕQÕ�GR÷UXODGÕ÷Õ�V|\OHQHELOLU�

����������4XHHQ¶V�*DPELW�'L]LVL¶QGH�$LOHQLQ�7HPVLOL

�����'L]LGH��EDúURO�R\XQFXVX�%HWK¶LQ�|]�YH��YH\�DLOHVL�ROPDN��]HUH�LNL�DLOH�WLSL�EHWLPOHQPHNWHGLU��%HWK��
\HWLPKDQH\H�YHULOPHGHQ�|QFH�DQQHVL�$OLFH�LOH�ELUOLNWH�\DúDPDNWDGÕU��%X�LON�DLOH�WHPVLOLQGH�%HWK¶LQ�\DVDN�
ELU�LOLúNLGHQ�G�Q\D\D�JHOGL÷L�DQODúÕOPDNWDGÕU��%HWK¶LQ�EDEDVÕ�EDúND�ELU�NDGÕQOD�HYOLGLU��%HWK¶LQ�DQQHVL�EX�
GXUXPGDQ� GROD\� SVLNRORMLN� ELU� JHULOLP� LoHULVLQGHGLU�� %X� \�]GHQ� NÕ]Õ� %HWK� LOH� ELUOLNWH� |QFH� EDEDVÕQÕQ�
\DQÕQD�JLGHUHN�NÕ]Õ�LOH�LOJLOL�J|U�úPHN�LVWHPHNWHGLU��%DúND�ELUL�LOH�HYOL�RODQ�EDED��EX�J|U�úPH\L�UHGGHGHU�
HN�� DQQH�$OLFH¶LQ� NHQGLVLQGHQ� X]DNODúPDVÕQÕ� LVWHPHNWHGLU�� <DúDGÕNODUÕQÕ� KD]PHGHPH\HQ�$OLFH�� NÕ]Õ�
%HWK¶L� GH� DUDEDVÕQD� DODUDN� LQWLKDU� JLULúLPLQGH� EXOXQPDNWDGÕU�� .D]DGD��%HWK� VD÷� oÕNDU� DQFDN� DQQHVL�
KD\DWÕQÕ�ND\EHWPHNWHGLU��%HWK��|NV�]�YH�\HWLP�GXUXPD�G�úW�÷�QGHQ���\DúÕQGD�\HWLPKDQH\H�YHULOPHN�
WHGLU��øNLQFL�DLOHVL�LOH�EXOXúXQFD\D�NDGDU�ELU�V�UH�EXUDGD�\DúDPDNWDGÕU�
�����)LOPGH�WHPVLO�HGLOHQ�LNLQFL�DLOH��oRFXN�VDKLEL�RODPD\DQ�$OOVWRQ�:KHDWOH\��EDED��YH�$OPD�:KHDWOH\�
�DQQH�¶GLU��<HWLPKDQH\H�HYODW�HGLQPH\H�JHOHQ�oLIW�� ���\DúÕQD�JLUPLú�RODQ�%HWK¶L� WHUFLK�HWPHNWHGLUOHU��
%|\OHOLNOH�ILOPGH�LNLQFL�E|O�PGHQ�LWLEDUHQ�LNLQFL�DLOH�WLSL�WHPVLO�HGLOPH\H�EDúODQPDNWDGÕU��$OOVWRQ�YH�$OPD�
oLIWL��%HWK¶L�HYOHULQH�J|W�U�U�YH�NHQGLVL�LoLQ�D\ÕUGÕNODUÕ�RGDVÕQD�\HUOHúWLULUOHU��<HQL�KD\DWÕQD�D\DN�X\GXUPD�
\D�oDOÕúDQ�%HWK��DLOHVL�WDUDIÕQGDQ�RNXO�H÷LWLPLQH�GH�EDúODWÕOÕU��
�
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�������.�o�NO�÷�QGHNL�WUDYPD�QHGHQL\OH��\HWLPKDQHGH�VHVVL]�YH�LoLQH�NDSDQÕN�RODUDN�\HWLúHQ�%HWK��\HQL�
KD\DWÕQGD�EX�GXUXPX�DúDPD]�YH�DUNDGDúOÕN�NXUPDNWD�]RUODQÕU��
<HWLPKDQHGH�NDOGÕ÷Õ�V�UHFH��KDGHPHGHQ�|÷UHQGL÷L�VDWUDQo��%HWK�LoLQ�\HQL�ELU�X÷UDú�DODQÕ�RODUDN�NHQGLQL�
J|VWHULU��6DWUDQo�NRQXVXQGD�ROGXNoD�EDúDUÕOÕ�RODQ�%HWK¶LQ�\HQL�DLOHVL�GH�SUREOHPOL�ELU�LOLúNL�LoHULVLQGHGLU��
hYH\�DQQHVL�YH�EDEDVÕQÕQ�NDYJDODUÕQD��DQQHVLQLQ�GH�DONROH�RODQ�G�úN�QO�÷�QH�úDKLW�RODQ�%HWK��VDWUDQFÕ�
ELU�NDoÕú�YH�NXUWXOXú�\ROX�RODUDN�J|UPHNWHGLU��
���������'L]LQLQ�LOHUOH\HQ�E|O�POHULQGH�EDED�$OOVWRQ��Lú�EDKDQHVL\OH�HYL�WHUN�HWPHNWH�YH�X]XQ�ELU�V�UH�JHOPH�
PHNWHGLU��$QQH�$OPD¶QÕQ�GD�DONROH�RODQ�ED÷ÕPOÕOÕ÷Õ�JLWWLNoH�DUWPDNWDGÕU��<HUHO�WXUQXYDODUD�NDWÕODQ�%HWK�
LVH� \HWLPKDQHGH� DOPD\D� EDúODGÕ÷Õ� VDNLQOHúWLULFLOHUL� WHNUDU� NXOODQPD\D� EDúODPDNWDGÕU�� 6DNLQOHúWLULFL�
ED÷ÕPOÕVÕ�ELU�NÕ]�YH�DONRO�ED÷ÕPOÕVÕ�ELU��YH\�DQQHQLQ�EDúÕQGDQ�JHoHQOHULQ�X]XQ�V�UH�DQODWÕOGÕ÷Õ�GL]LGH�
J|VWHULOHQ�GL÷HU�NDUDNWHUOHULQ�LVH�DLOHOHUL�KDNNÕQGD�KLoELU�ELOJL�\HU�DOPDPDNWDGÕU��
� � � � �$UDúWÕUPD� EXOJXODUÕQD� EDNÕOGÕ÷ÕQGD� �7DEOR� ��¶H� J|UH�� 4XHHQV� *DPELW� GL]LVLQGH� HQ� oRN� LúOHQHQ�
WHPDQÕQ�K�]�Q�YH�KD\DO�NÕUÕNOÕ÷Õ��$]L]OHU�ILOPLQGH�LVH�NDYJD�YH�WDUWÕúPDQÕQ�ROGX÷X�VRQXFXQD�YDUÕOPÕúWÕU��
7RSODPGD�GD�DLOH�NRQXOX�VDKQHOHUGH��ROXPVX]�WHPDODUÕQ�ROGXNoD�\R÷XQ�ELU�úHNLOGH�LúOHQGL÷L�J|]OHPOHQ�
PLúWLU�

6RQXo

������7RSOXPXQ�\DSÕ�WDúÕ�RODUDN�J|U�OHQ�DLOHQLQ�ROXúXPX��LoLQGH�EXOXQGX÷X�oHYUHQLQ�JHOHQHN��|UI��DGHW�YE��
ELUoRN�SUDWL÷L� LOH�úHNLOOHQPHNWHGLU��8]XQ�WDULKVHO�V�UHoOHUGHQ�JHoHQ�DLOHQLQ�G|Q�ú�P���GROD\OÕ�\ROGDQ�
LoLQGH� EXOXQGX÷X� WRSOXPXQ� G|Q�ú�P�Q�� GH� WHWLNOHPHNWHGLU�� +DEHUOHúPH� D÷ODUÕQÕQ� EXJ�QN�� JLEL�
\D\JÕQODúPDGÕ÷Õ�G|QHPOHUGH��DLOHOHUGHNL�GH÷LúLPOHU�RQ�\ÕOODU�YH\D�\�]�\ÕOODU�DOPDNWD\GÕ��$QFDN�0F/X�
KDQ¶ÕQ�KDEHULQL�YHUGL÷L�N�UHVHO�N|\GH�GH÷LúLPOHU�HVNLVLQGHQ�oRN�GDKD�NÕVD�ELU�úHNLOGH�JHUoHNOHúPHNWH�
GLU��%X�GH÷LúLPLQ�ORNRPRWLIL�LVH�PHG\DGÕU��0HG\D�LoHULNOHULQH�PDUX]�NDODQ�ELUH\OHU��NXUJXODQPÕú�LoHULNOHU�
NDUúÕVÕQGD�DGHWD�E�\�OHQPHNWH�YH�VXQXODQ�\DúDP�WDU]ÕQÕ�DU]XODPDNWDGÕU��%LUH\LQ��]HULQGHNL�EX�HWNLOHULQ�
HQ�EDUL]�RODUDN�J|U�OG�÷��\DSÕPODU�LVH�ILOP�YH�GL]LOHUGLU�
������dRFXNOXN�G|QHPOHULQGH�EDúOD\DQ�WRSOXPVDOODúPD��oHYUHGHNL�GDYUDQÕú�ELoLPOHUL�WDNOLW�HGLOHUHN�|÷UH�
QLOPHNWHGLU��%X�|÷UHWLQLQ�LON�EDúODGÕ÷Õ�\HU�RODQ�DLOH��HQ�|QHPOL�LúOHYOHULQGHQ�ELUL�RODQ�WRSOXPVDOODúPD�LOH�
PHYFXW� WRSOXPVDO� LOLúNLOHULQ� \HQLGHQ� �UHWLOPHVLQH� NDWNÕ� VD÷ODPDNWDGÕU��$UNDGDú� YH� RNXO� oHYUHVL� LOH�
GHYDP�HGHQ�EX�WRSOXPVDOODúPD�V�UHFL�Lú�oHYUHVL�LOH�GH�EDúND�ELU�ER\XW�ND]DQÕU��.LWOH�LOHWLúLP�DUDoODUÕQÕQ�
KD\DWÕPÕ]GD� |QHPOL� ELU� \HU� NDSODPDVÕ� LOH� WRSOXPVDO� DúDPDODUGD� GD� NHQGLQH� |QHPOL� ELU� NRQXP�HOGH�
HWPLúWLU�
������dDOÕúPDGD��1HWIOL[�SODWIRUPXQGD����2FDN������WDULKLQGH��µ7�UNL\H¶GH�%XJ�Q�Q�7RS����/LVWHVL¶�EDúOÕ÷Õ�
DOWÕQGDNL�7�UN�\DSÕPÕ�RODQ�$]L]OHU�ILOPL�YH�$PHULNDQ�\DSÕPÕ���E|O�PO�N�PLQL�GL]L�RODQ�4XHHQ¶V�*DPELW�
LQFHOHQPLúWLU��'DKD�oRN�L]OH\LFL\H�XODúPDODUÕ�QHGHQL\OH�WRS����OLVWHVL�LoHULVLQGHQ�VHoLOHQ�EX�\DSÕPODUGDQ�
HOGH� HGLOHQ� EXOJXODUD� EDNÕOGÕ÷ÕQGD�� |]HOOLNOH� EDúURO� NDUDNWHUOHULQLQ� JHOHQHNVHO� DLOH� WLSOHULQGHQ�X]DNWD�
ROGX÷X�J|U�OPHNWHGLU��
�������øQFHOHQHQ�$]L]OHU�)LOPL�YH�4XHHQV�*DPELW�'L]LVLQH�EDNÕOGÕ÷ÕQGD��DLOH�WHPVLOOHULQLQ�ROGXNoD�VÕQÕUOÕ�YH�
VRUXQOX�ROGX÷X�J|U�OPHNWHGLU��'DKD�oRN�ELUH\�YH�ELUH\VHOOHúPHQLQ�LúOHQGL÷L�EX�\DSÕPODUGD��NDUDNWHUOHU�
DLOHOHULQGHQ�ED÷ÕPVÕ]��|]J�U�ELUHU�NDUDU�DOÕFÕODU�RODUDN�J|VWHULOPHNWHGLU��6RQ�G|QHPLQ�SRS�OHU�SODWIRUP�
ODUÕQGDQ�RODQ�1HWIOL[¶LQ� ILOP�YH�GL]LOHULQGH��DLOHQLQ� WHPVLOLQL�NRQX�DODQ�EX�oDOÕúPDGD��DLOH� WHPVLOOHULQLQ�
SUREOHPOL�ROGX÷X�VDSWDQPÕúWÕU���$\UÕFD��oDOÕúPDGD��1HWIOL[�ILOP�YH�GL]LOHULQGH�WHPVLO�HGLOHQ�DLOH�WLSOHULQLQ�
NXUJXVDO��JHUoHN�KD\DW�SUDWLNOHULQGHQ�X]DN�YH�JHOHQHNVHO�DLOH�WLSLQL�\DQVÕWPDGÕ÷Õ�VRQXFXQD�YDUÕOPÕúWÕU�
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����.D\QDNoD

�����$NÕQFÕ��6��YH�dDNÕU��9���������.DVÕP��3DUD�VRV\DO�LOLúNL�SHUVSHNWLILQGHQ��U�Q�\HUOHúWLUPH�HWNLOLOL÷L��
ø1ø)�(�'HUJL�����V���������
����$NRYD��6����������.�OW�UOHUDUDVÕ�øOHWLúLP�%D÷ODPÕQGD�gWHNLOHúWLUPH�2OJXVXQXQ�'LMLWDO�7DúÕ\ÕFÕOÕ÷ÕQD�
'DLU�1HWIOL[�'LMLWDO�7HOHYL]\RQX�h]HULQGHQ�%LU�%DNÕú�����&RPPDQGPHQWV�����(PLU��'L]LVL�h]HULQGHQ�
*|VWHUJHELOLPVHO�$QDOL]L��8OXVODUDUDVÕ�7RSOXP�$UDúWÕUPDODUÕ�'HUJLVL��������������������
����$ODGD÷��ø����������7HOHYL]\RQ�'L]LOHULQLQ�.�OW�UHO�<R]ODúPD�$oÕVÕQGDQ�øQFHOHQPHVL��)ÕUDW�hQLYHUVLWHVL�
g÷UHQFLOHUL�h]HULQH�%LU�$ODQ�$UDúWÕUPDVÕ���<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�WH]L���)ÕUDW�hQLYHUVLWHVL�
6RV\DO�%LOLPOHU�(QVWLW�V����
����%DúDUDQ��)��YH�*HUD\��+����������øOHWLúLP�$÷ODUÕQÕQ�(NRQRPLVL��$QNDUD��hWRS\D�<D\ÕQHYL��
����&URZOH\��'��YH�+H\HU�3����������øOHWLúLP�7DULKL��$QNDUD��%HUND\�6L\DVDO�.LWDEHYL��
����dD\FÕ��%����������$úÕUÕ�ø]OHPH\OH�'H÷LúHQ�'L]L�ø]OHPH�%LoLPOHULQLQ�ø]OH\LFLOHU�h]HULQGHNL�(WNLOHUL��7KH�
7XUNLVK�2QOLQH�-RXUQDO�RI�'HVLJQ�$UW�DQG�&RPPXQLFDWLRQ������������������
����'LNHQ��%��YH�/DXVWVHQ��&��%����������)LOPOHUOH�6RV\RORML��øVWDQEXO��0HWULV�<D\ÕQODUÕ
����(UGR÷DQ��ø��YH�$OHPGDU��.����������gWHNL�.XUDP��$QNDUD��(UN�<D\ÕQHYL
����(UMHP��<��YH�dD÷OD\DQGHUHOL��0����������7HOHYL]\RQ�YH�*HQoOLN��<HUOL�'L]LOHULQ�*HQoOHULQ�0RGHO�$OPD�
'DYUDQÕúÕ�h]HULQGHNL�(WNLVL��&XPKXUL\HW�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL������V�������
����(URO��*�OEX÷����������0HG\D�h]HULQH�dDOÕúPDODU��øVWDQEXO��%HWD�
����*LGGHQV��$����������6RV\RORML��øVWDQEXO��.ÕUPÕ]Õ���
����.ÕUWHSH��6����������7HOHYL]\RQ�'L]LOHULQLQ�7RSOXP�h]HULQGHNL�(WNLOHUL�6RV\R�.�OW�UHO�%LU�d|]�POHPH�
(U]XUXP�gUQH÷L��<D\ÕQODQPDPÕú�'RNWRUD�7H]L���$WDW�UN�hQLYHUVLWHVL�6%(�)HOVHIH�YH�'LQ�$%'�
����.XOD��1����������79�'L]LOHUL�<ROX\OD�<HQLGHQ�hUHWLOHQ�7�NHWLP�.�OW�U���7DULK�.�OW�U�YH�6DQDW�$UDúWÕU�
PDODUÕ�'HUJLVL��V��������
����0DFEULGH��6����������%LU�dRN�6HV�7HN�%LU�'�Q\D��øVWDQEXO��8QHVFR
����0XWOX��(����������øOHWLúLP�6|]O�÷���$QNDUD��hWRS\D�
����2UKDQ��6��YH�7DúWDQ��1���0DUW���������3DUDVRV\DO�øOLúNL�.XUPD�1HGHQL�YH�1DVÕOÕ��3VLNRORMLN�6D÷ODP�
OÕN�YH�<DúDP�'R\XPX�$oÕVÕQGDQ�%LU�øQFHOHPH��3HVD�8OXVODUDUDVÕ�6RV\DO�$UDúWÕUPDODU�'HUJLVL�����
V�������
����g]NDQ��5����������7HOHYL]\RQ�'L]LOHULQLQ�hQLYHUVLWH�g÷UHQFLOHUL�h]HULQGHNL�(WNLOHULQLQ�%HOLUOHQPHVL�
�1L÷GH�hQLYHUVLWHVL�gUQH÷L���V�������������LoLQGH��$QNDUD��*�]
����3RVWPDQ��1����������7HOHYL]\RQ�gOG�UHQ�(÷OHQFH�*|VWHUL�dD÷ÕQGD�.DPXVDO�6|\OHP��øVWDQEXO��
$\UÕQWÕ�<D\ÕQODUÕ�
����6DUÕ��h��YH�7�UNHU��+����������'LMLWDO�SODWIRUP�NXOODQÕFÕODUÕQÕQ�L]OHPH�DOÕúNDQOÕNODUÕQD�\|QHOLN�ELU�
DUDúWÕUPD��1HWIOL[�|UQH÷L��$QDGROX�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL���������������
���7D\ODQ��+��+����������7HOHYL]\RQ�3URJUDPODUÕQGDNL�ùLGGHWWLQ�<HWLúWLUPH�(WNLVL��.RQ\D�/LVH�g÷UHQFLOHUL�
�]HULQH�ELU�DUDúWÕUPD��<D\ÕQODQPDPÕú�'RNWRUD�7H]L���6HOoXN�hQLYHUVLWHVL�6%(�6RV\RORML�$%'�
���7HNLQDOS��ù��YH�8]XQ��5����������øOHWLúLP�$UDúWÕUPDODUÕ�YH�.XUDPODUÕ��øVWDQEXO��%HWD
����<D\ODJ�O��/����������.LWOH�øOHWLúLP�.XUDPODUÕ�(JHPHQ�YH�(OHúWLUHO�<DNODúÕPODU��$QNDUD��'LSQRW�<D\ÕQ�
ODUÕ�
����<ÕOGÕUÕP��%����������øOHWLúLP�$UDúWÕUPDODUÕQGD�<|QWHPOHU�8\JXODPD�YH�gUQHNOHUOH��.RQ\D��/LWHUDW�UN�
����7HNLQDOS��ù��YH�8]XQ��5����������øOHWLúLP�$UDúWÕUPDODUÕ�YH�.XUDPODUÕ��øVWDQEXO��%HWD
����<D\ODJ�O��/����������.LWOH�øOHWLúLP�.XUDPODUÕ�(JHPHQ�YH�(OHúWLUHO�<DNODúÕPODU��$QNDUD��'LSQRW�<D\ÕQ�
ODUÕ�
����<ÕOGÕUÕP��%����������øOHWLúLP�$UDúWÕUPDODUÕQGD�<|QWHPOHU�8\JXODPD�YH�gUQHNOHUOH��.RQ\D��/LWHUDW�UN�

�
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