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3DQGHPඈGH�YH�VRQUDVÕQGD�
NDSඈWDOඈ]P

g]J�U�g]W�UN
'�Q\D� 6D÷OÕN�gUJ�W�¶Q�Q�&RY൴G���¶X� SDQGHP൴N� KDVWDOÕN� ൴ODQ� HWPHV൴Q൴Q� �]H�

U൴QGHQ�E൴U�\ÕOGDQ�ID]OD�]DPDQ�JHoW൴��3DQGHP൴�WRSOXPVDO��V൴\DVDO��HNRQRP൴N�V�UHo�
OHU൴�oHú൴WO൴�DoÕODUGDQ�HWN൴OHG൴�YH�HWN൴OHPH\H�GHYDP�HG൴\RU��%X�HWN൴OHUGHQ�ED]ÕODUÕQÕQ�
�|UQH÷൴Q�HYGHQ�oDOÕúPDQÕQ�\D\JÕQODúPDVÕ��NDOÕFÕ�RODFD÷Õ�DQODúÕOÕ\RU��$\UÕFD��G�Q\D�
NDS൴WDO൴]P൴Q൴Q������\ÕOÕQGDQ�EHU൴�൴o൴QGH�EXOXQGX÷X�³%�\�N�'HSUHV\RQ´GD�\HQ൴�E൴U�
HYUH\H�JHoW൴÷൴P൴]�GH�DoÕNOÕN�ND]DQÕ\RU�

.DS൴WDO൴]P�QHUH\H�J൴G൴\RU"�.ÕVD�YH�X]XQ�YDGHGH�PXKWHPHO�JHO൴úPHOHU�QHOHU"�
3DQGHP൴�VRQUDVÕQGD��WDE൴൴�H÷HU�R�J�QOHU൴�J|UHE൴O൴UVHN��E൴]൴�QDVÕO�E൴U�G�Q\D�EHNO൴\RU"�
%X�J൴E൴�VRUXODUD�\DQÕW��UHWHE൴OPHN�DPDFÕ\OD��\D]ÕGD�JHQHO�E൴U�SHUVSHNW൴I�VXQPD\D�
oDOÕúDFD÷ÕP��.DS൴WDO൴VW� �UHW൴P� ൴O൴úN൴OHU൴Q൴Q� N�UHVHO� |OoHNWHN൴� \DSÕODQÕúÕQÕ� YH� SDQ�
GHP൴Q൴Q�EX�\DSÕ��]HU൴QGHN൴�HWN൴OHU൴Q൴�DQD�KDWODUÕ\OD�WDUWÕúDFDN��7�UN൴\H¶Q൴Q�G�Q\D�
൴o൴QGHN൴�\HU൴Q൴�GH�NÕVDFD�GH÷HUOHQG൴UHFH÷൴P�

(Q�VRQD�EÕUDNÕOPDVÕ�JHUHNHQ൴�൴ON�EDúWD�V|\OH\H\൴P��'�Q\D�JHQHO൴QGH�KkN൴P�SR�
O൴W൴N�YH�HNRQRP൴N�H÷൴O൴POHU�V�UG�÷��WDNG൴UGH����¶O൴�\ÕOODUÕQ�E൴U�KD\O൴�]RU�JHoHFH÷൴�
DQODúÕOÕ\RU��(NRQRP൴N�VÕNÕQWÕODU��൴úV൴]O൴N��\RNVXOOXN�\HWPH]P൴ú�J൴E൴�E൴U�GH�VDOJÕQÕQ�
HWN൴OHU൴QH�PDUX]�NDODQ�HPHNo൴OHU��DUWÕN�NHO൴PHQ൴Q�WDP�DQODPÕ\OD�KD\DWWD�NDOPD�VDYD�
úÕ�YHU൴\RUODU��hVWHO൴N�|Q�P�]GH�³G൴ú൴P൴]൴�VÕNDUVDN´�XODúDFD÷ÕPÕ]�SDUODN�E൴U�JHOHFHN�
WDEORVX�GD�\RN��)DNDW��EX�GXUXP��PHYFXW�\DSÕQÕQ�DUWÕN�V�UG�U�OHPH]�KDOH�JHOG൴÷൴QH�
GH�൴úDUHW�HG൴\RU�������VRQUDVÕ�\HQ൴�%�\�N�%XQDOÕP�ED÷ODPÕQGD��KRúQXWVX]OXNODUÕQ�
YH�DOWHUQDW൴I�DUD\ÕúODUÕQÕQ�KÕ]�ND]DQGÕ÷Õ��SDQGHP൴Q൴Q�HWN൴V൴\OH�GDKD�GD�\R÷XQODúWÕ÷Õ�
J|U�O�\RU��'HSUHV\RQ�RUWDPÕ�JHU൴F൴�SRO൴W൴N�DNÕPODUÕ�EHVO൴\RU�RODE൴O൴U��DPD�EXQODUÕQ�
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NDUúÕVÕQGDN൴�GHYU൴PF൴�H÷൴O൴POHU�GH�J�oOHQ൴\RU������¶OX�\ÕOODUGD�$UDS��ONHOHU൴QGHQ�
EDúOD\DUDN�G�Q\D\Õ�VDUDQ��*H]൴�൴V\DQÕQÕ�GD�NDSVD\DQ���VRQUD�NÕVPHQ�JHU൴�oHN൴OHQ�
E�\�N�൴V\DQ�YH�GHYU൴POHU�GDOJDVÕ�ú൴PG൴OHUGH�WHNUDU�FDQODQÕ\RU��(PSHU\DO൴VW��ONH�
OHUGH�GDK൴��X]XQ�E൴U�DUDGDQ�VRQUD��VRV\DO൴]P�N൴WOHOHU൴Q�J|]�QGH�F൴GG൴�E൴U�VHoHQHN�
KDO൴QH�JHOPH\H�EDúOÕ\RU��.ÕVDFDVÕ�WDU൴KVHO�E൴U�DOW��VW�ROXú�G|QHP൴QGHQ�JHo൴\RUX]�

7DUWÕúPDPÕ]D��EXJ�QOHUH�QDVÕO�JHO൴QG൴÷൴Q൴�NÕVDFD�DQÕPVD\DUDN�EDúOD\DE൴O൴U൴]�

���'�Q\D�NDS൴WDO൴]P൴Q൴Q�\HQ൴GHQ�\DSÕODQPDVÕ
%൴O൴QG൴÷൴��]HUH�NDS൴WDO൴VW�V൴VWHP�����¶O൴�\ÕOODUGD�GHU൴Q�E൴U�NU൴]H�\XYDUODQPÕúWÕ��

.U൴]൴Q�DUGÕQGDQ�NDS൴WDO൴VW��UHW൴P�൴O൴úN൴OHU൴�G�Q\D�JHQHO൴QGH�\HQ൴GHQ�\DSÕODQGÕ��%X�
\HQ൴GHQ�\DSÕODQPD�KHP�VHUPD\H�HPHN�൴O൴úN൴OHU൴QGH�KHP�GH�VHUPD\HQ൴Q�XOXVODUDUD�
VÕODúPD�G൴QDP൴NOHU൴QGH�NDSVDPOÕ�G|Q�ú�POHU൴�EHUDEHU൴QGH�JHW൴UG൴�

(PHN�VHUPD\H� ൴O൴úN൴OHU൴� HNVHQ൴QGH��EXUMXYD]൴��KHU�DODQGD�S൴\DVD�HJHPHQO൴÷൴Q൴�
]RUOD�NXUPD\Õ�DPDoOD\DQ�QHRO൴EHUDO�SRO൴W൴NDODUOD��HPHNo൴OHUH�NDUúÕ�E�\�N�E൴U�VDOGÕUÕ�
EDúODWWÕ��+HPHQ�KHU��ONHGH�NDPXVDO�YDUOÕNODU�|]HOOHúW൴UPHOHUOH�VHUPD\H\H�DNWDUÕOGÕ��
൴úo൴OHU൴Q�P�FDGHOH�൴OH�HOGH�HWW൴NOHU൴�VHQG൴NDO�YH�VRV\DO�KDNODU�EXGDQGÕ��oDOÕúPD�VD�
DWOHU൴�X]DUNHQ�oDOÕúPD�NRúXOODUÕ�GDKD�GD�ER]XOGX��HVQHN��J�YHQFHV൴]��JHo൴F൴�oDOÕúPD�
E൴o൴POHU൴�\D\JÕQODúWÕ��7�P�EXQODU��൴úo൴�VÕQÕIÕQÕQ�V൴\DVDO�YH�VHQG൴NDO�|UJ�WOHU൴�]RU�YH�
ú൴GGHW� \ROX\OD� GD÷ÕWÕODUDN� \DSÕODE൴OG൴��gUQH÷൴Q�7�UN൴\H¶GH� ���2FDN�.DUDUODUÕ� ൴OH�
൴ODQ�HG൴OHQ�SURJUDP�DQFDN����(\O�O�DVNHU൴�GDUEHV൴�VD\HV൴QGH�KD\DWD�JHo൴U൴OHE൴OG൴��
6�UHF൴Q�G�Q\D�JHQHO൴QGH�Hú൴WV൴]�úHN൴OGH�൴OHUOHG൴÷൴Q൴��KDWWD�/DW൴Q�$PHU൴ND�J൴E൴�ED]Õ�
E|OJHOHUGH�HPHNo൴OHU൴Q�NDUúÕ�DWD÷D�JHoHUHN�ND]DQÕPODUÕQÕ�|QHPO൴�|Oo�GH�NRUXGXNOD�
UÕQÕ�XQXWPDPDN�JHUHN൴\RU��%XQXQOD�E൴UO൴NWH��JHQHO�RODUDN��VHUPD\H�HPHN��]HU൴QGHN൴�
WDKDNN�P�Q��VRQ�NÕUN�\ÕOGD�HSH\FH�SHN൴úW൴UG൴�

'�Q\D�NDS൴WDO൴]P൴Q൴Q�\HQ൴GHQ�\DSÕODQPDVÕQÕQ�G൴÷HU�WHPHO�HNVHQ൴Q൴�൴VH�VHUPD�
\HQ൴Q�XOXVODUDUDVÕODúPD�DWÕOÕPÕ�ROXúWXUGX��7ÕSNÕ�HPHN�VHUPD\H�൴O൴úN൴OHU൴QGH�ROGX÷X�
J൴E൴��EX�൴N൴QF൴�HNVHQGH�GH�����¶ODUGD�6RY\HWOHU�%൴UO൴÷൴¶Q൴Q�YH�G൴÷HU�VRV\DO൴VW�൴QúD�
J൴U൴ú൴POHU൴Q൴Q�GD÷ÕOPDVÕQÕQ�DUGÕQGDQ�F൴GG൴�E൴U�KÕ]ODQPD�J|U�OG���6HUPD\HQ൴Q�XOXV�
ODUDUDVÕODúPD�KDPOHV൴���o�DQD�HNRQRP൴N�IDDO൴\HW�WDU]Õ�RODQ��UHW൴P��W൴FDUHW�YH�I൴QDQV�
DODQODUÕQGD�oDUSÕFÕ�G|Q�ú�POHUH�\RO�DoWÕ��)൴QDQVWDQ�EDúOD\DUDN�EX�G|Q�ú�POHU൴�NÕ�
VDFD�J|]GHQ�JHo൴UHO൴P�

D��)൴QDQVDO�JHQ൴úOHPH�GDOJDODUÕ
)൴QDQV�DODQÕQGDN൴�G|Q�ú�POHU�JHQHOO൴NOH�³I൴QDQVDOODúPD´�WHU൴P൴�൴OH�൴IDGH�HG൴O൴�

\RU��6DQD\൴GH�NkU�RUDQÕ�D]DODQ�VHUPD\HOHU൴Q�I൴QDQVD�\|QHOPHV൴��D\UÕFD�%UHWWRQ�:R�
RGV�SDUD�V൴VWHP൴Q൴Q�o|N�ú��YH�GRODUÕQ�DOWÕQOD�RODQ�UHVP൴�ED÷ÕQÕQ�NRSDUÕOPDVÕ�VRQX�
FXQGD�NDS൴WDO൴VW�GHYOHWOHU൴Q�SDUD�DU]Õ�NRQXVXQGD�HOOHU൴Q൴Q�UDKDWODPDVÕ��W�P�G�Q\DGD�
�]DPDQ�]DPDQ�NHV൴QW൴\H�X÷UDVD�GD��JHQHO�E൴U�NUHG൴�EROOX÷X�RUWDPÕ�\DUDWWÕ��%X�V�UHo�
ERUoODUÕQ�DUWPDVÕQD��YDUOÕN�I൴\DWODUÕQÕQ�\DSD\�RODUDN�ú൴úPHV൴QH��E|\OHFH�EDORQODUÕQ�
ROXúPDVÕQD��JHU൴�|GHPH�VRUXQODUÕ�EDú�J|VWHUG൴÷൴�]DPDQ�GD�NU൴]OHUH�\RO�DoDQ�E൴U�I൴�
QDQVDO�oHYU൴P�NDOÕEÕ�\DUDWWÕ�

.UHG൴\H�NROD\�HU൴ú൴P��GHYOHWOHU൴Q��I൴UPDODUÕQ�YH�E൴UH\OHU൴Q�ERUoODUÕQÕQ�DUWÕúÕQÕ�EH�
UDEHU൴QGH�JHW൴UG൴��.�UHVHO�ERUoOXOXN�KDOHQ�KHU�G�]H\GH�\�NVHOPH\H�GHYDP�HG൴\RU�� 

1 IIF, *OREDO�'HEW�0RQ৻WRU�����ĞXEDW�������KWWSV���W൴Q\XUO�FRP�F��KM�M���HULğLP��1LVDQ�������
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6�UHFH�൴úo൴OHU�DoÕVÕQGDQ�EDNWÕ÷ÕPÕ]GD��DUWDQ�൴úV൴]O൴N�YH�JHU൴OH\HQ�UHHO��FUHWOHU�RUWD�
PÕQGD��HPHNo൴�N൴WOHOHU൴Q�E൴UoRN�NDQDOGDQ�NUHG൴�൴O൴úN൴OHU൴QH�oHN൴OG൴NOHU൴Q൴�YH�DQFDN�
ERUoODQPD�\ROX\OD�JHo൴POHU൴Q൴�V�UG�UHE൴OG൴NOHU൴Q൴�J|U�\RUX]��%൴U�DQODPGD��EXJ�Q��
NXUWDUPDN�൴o൴Q�V�UHNO൴�RODUDN�JHOHFHNWHQ�|G�Qo�DOÕ\RUX]�

)൴QDQVDOODúPD� GHQ൴OHQ� V�UHF൴Q� EDúOÕFD� WDU൴KVHO� DGÕPODUÕQÕ� NÕVDFD� KDWÕUOD\DOÕP��
����¶OHUGH� HPSHU\DO൴VW� �ONHOHUGHN൴� EDQNDODUÕQ� |]HOO൴NOH� JHo� NDS൴WDO൴VWOHúHQ� �ONH�
OHUH� \|QHO൴N� NUHG൴OHU൴� KÕ]ODQGÕUPDVÕ�� ����¶OHU൴Q� EDúODUÕQGDN൴� E�\�N� ERUo� NU൴]൴Q൴�
GR÷XUPXúWX���%X�NU൴]�DQFDN�����¶OHU൴Q�VRQODUÕQD�GR÷UX��ED÷ÕPOÕ��ONHOHU൴Q�ED÷ÕPOÕ�
OÕ÷ÕQÕ�SHN൴úW൴UHQ�\|QWHPOHUOH�DúÕODE൴OG൴��3Hú൴�VÕUD�EDúOD\DQ�\HQ൴�I൴QDQVDO�JHQ൴úOHPH�
����¶ODUÕQ� EDúÕQGD� 6RY\HWOHU�%൴UO൴÷൴¶Q൴Q� o|N�ú�� ൴OH� E൴UO൴NWH� GDKD� GD� KÕ]ODQÕUNHQ��
����������DUDVÕQGD�7�UN൴\H�GkK൴O�E൴U�G൴]൴��ONHGH�F൴GG൴�NU൴]OHU�SDWODN�YHUG൴������¶GH�
7D\ODQG¶GD�EDúOD\ÕS�����¶GH�*�QH\�.RUH��(QGRQH]\D�J൴E൴��ONHOHUH�GH�VÕoUD\DUDN�
GHU൴QOHúHQ�$V\D�.U൴]൴������¶GH�5XV\D�NU൴]൴�������\ÕOÕQGD�$%'¶GH�GRW�FRP�NU൴]൴��
����¶GH�7�UN൴\H� YH�$UMDQW൴Q� NU൴]OHU൴��� ���������� DUDVÕQGD��7�UN൴\H¶GH�$.3¶Q൴Q�
\ÕOGÕ]ÕQÕQ�SDUODWÕOGÕ÷Õ�EX�\ÕOODUGD��E൴U�NH]�GDKD�XFX]�YH�ERO�NUHG൴�VD\HV൴QGH�J|UHO൴�E൴U�
UHIDK�\DúDQDFDNWÕ��)DNDW�EX�úDúDDOÕ�\ÕOODUÕ�GD������o|N�ú��൴]OHG൴�YH�DUGÕQGDQ�\HQ൴�
E൴U�GHSUHV\RQ�oD÷Õ�DoÕOGÕ��

�����NU৻]৻�YH�VRQUDVÕ
1HRO൴EHUDO� G|QHPGH� \DúDQDQ� E൴UoRN� NU൴]� J൴E൴�� ����� NU൴]൴Q൴Q� GROD\VÕ]� QHGHQ൴�

GH� NU൴]� |QFHV൴� \ÕOODUGD� NUHG൴OHUGHN൴�� |]HOO൴NOH� NRQXW� NUHG൴OHU൴� DODQÕQGDN൴� ú൴úPH\�
G൴��'ROD\ÕVÕ\OD�NU൴]�|QFH�I൴QDQVDO�DODQGD�SDWODN�YHUG൴��VRQUD�G൴÷HU�VHNW|UOHUH�\D\ÕO�
GÕ��%XQXQOD�E൴UO൴NWH��NU൴]൴Q�\DSÕVDO�QHGHQOHU൴QH�H÷൴OG൴÷൴P൴]GH��NDS൴WDO൴VW�G�Q\DGD�
����¶OHU൴Q�E�\�N�NU൴]൴QGHQ�EX�\DQD�V�UHJ൴GHQ�NkUOÕOÕN�VRUXQXQXQ�E൴U�W�UO��DúÕODPD�
GÕ÷ÕQÕ�J|U�\RUX]��6HUPD\HQ൴Q�NkUOÕOÕN�VRUXQX��G�ú�N�NkU�HOGH�HGHQ�VHUPD\H�G൴O൴P�
OHU൴Q൴Q�WDVI൴\HV൴\OH��YHU൴PV൴]� ൴úOHWPHOHU൴Q� ൴IODVÕ\OD�o|]�OHE൴OHQ�E൴U�PHVHOHG൴U��.U൴]�
EXQXQ�DUDFÕGÕU��E൴U�W�U�GR÷DO�VHOHNV൴\RQ�V�UHF൴G൴U��*HOJHOHO൴P�I൴QDQVDOODúPD�ROJXVX�
����¶OHU൴Q�NU൴]൴QH�EX�WDU]�E൴U�o|]�P��HQJHOOH\൴S��YHU൴PV൴]�VHUPD\HOHU൴Q�GH�D\DNWD�
NDODE൴OPHV൴Q൴�VD÷ODGÕ�

1RUPDOGH�൴IODV�HWPHV൴�JHUHNW൴÷൴�KDOGH�I൴QDQVDO�GHVWHNOH�YDUOÕ÷ÕQÕ�V�UG�UHQ�I൴UPD�
ODUD�³]RPE൴�I൴UPDODU´�GHQ൴\RU��$%'¶GH�I൴UPDODUÕQ�EHúWH�E൴U൴Q൴Q�³]RPE൴´�Q൴WHO൴÷൴�WD�
úÕGÕ÷Õ�EHO൴UW൴O൴\RU���gWH�\DQGDQ��SDUDGDQ�SDUD�ND]DQPD�RODQD÷Õ��PHUNH]��ONHOHUGHN൴�
I൴UPDODUÕQ�oR÷XQOXNOD��UHW൴PH�GH÷൴O��I൴QDQV�DODQÕQD�\DWÕUÕP�\DSPD\D�\|QHOPHOHU൴QH�
\RO�DoÕ\RU��(PSHU\DO൴VW��ONHOHUGH�E൴UoRN�I൴UPD�NkUODUÕQÕ�\HQ൴��UHWNHQ�\DWÕUÕPODU�൴o൴Q�
GH÷൴O��NHQG൴�K൴VVHOHU൴Q൴�ERUVDGDQ�JHU൴�VDWÕQ�DOPDN��E|\OHFH�K൴VVH�I൴\DWODUÕQÕ�\XNDUÕ�
oHNPHN��൴o൴Q�NXOODQÕ\RU��KDWWD�EXQXQ�൴o൴Q�ERUoODQÕ\RU�

����¶ODUÕQ� %�\�N� %XQDOÕPÕ� G�Q\D� VDYDúÕ� ൴OH� DúÕODE൴OP൴úW൴�� VHUPD\HQ൴Q� I൴]൴N�
VHO� RODUDN� WDKU൴S� HG൴OPHV൴� VDYDú� VRQUDVÕQGDN൴� FDQOÕOÕ÷ÕQ� ]HP൴Q൴Q൴� ROXúWXUPXúWX��

��1HğHFDQ�%DONDQ��.DS৻WDO৻]P�YH�%RUo�.U৻]৻��ðVWDQEXO��%DßODP�<D\ñQODUñ�������
3 Bkz. Sungur Savran, ho�QF��%�\�N�'HSUHV\RQ��.DSLWDOL]PLQ�$ODFDNDUDQOÕ÷Õ�ðVWDQEXO��<RUGDP�
.LWDS�� ������ )LQDQVDO� JHQLğOHPH�G¶QHPOHUL� L§LQ� EN]��:RUOG�%DQN��*OREDO�(FRQRP৻F�3URVSHFWV, 
Washington, DC, 2021.
��0XVWDID�'XUPXğ��Ȇ)DL]�YH�Döviz .uru: Zombi .apitalizmin Ayak Sesleri”, KWWSV���W���FRP�WU�\D�
]DUODU�PXVWDID�GXUPXV�ID൴]�YH�GRY൴]�NXUX�]RPE൴�NDS൴WDO൴]P൴Q�D\DN�൴]OHU൴������,����.DVñP������
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����¶OHU൴Q�NU൴]൴� ൴VH�E|\OH�E�\�N�|OoHNO൴�E൴U� WDKU൴EDW�\DúDQPDGÕ÷Õ� ൴o൴Q�KkOk�DúÕOD�
PDGÕ������¶ODUGDQ�൴W൴EDUHQ�I൴QDQVDOODúPDQÕQ�YH�VHUPD\HQ൴Q�XOXVODUDUDVÕODúPDVÕQÕQ�
KÕ]ODQPDVÕ\OD��VRUXQODU�GDKD�GD�E�\�\HUHN�GHYDP�HWW൴��øQ൴úO൴�oÕNÕúOÕ�E൴U�V�UHF൴Q�DU�
GÕQGDQ�JHOHQ������NU൴]൴��E൴U�DQODPGD��NDS൴WDO൴VW�൴úOH\൴ú൴Q�DUWÕN�NHQG൴�VÕQÕUODUÕQÕ�]RU�
ODGÕ÷ÕQÕ�J|VWHU൴\RU�

*�Q�P�]GH�NDS൴WDO൴VW�GHYOHWOHU�NU൴]OH�NDUúÕODúWÕNODUÕQGD�KÕ]OD�SDUD�DU]ÕQÕ�DUWÕU�
PD\Õ�E൴U�DOÕúNDQOÕN�KDO൴QH�JHW൴UG൴OHU��6RUXQODUÕ�|WHOH\൴S�J�Q��NXUWDUPD\Õ�DPDoOD\DQ�
E|\OH�E൴U�\DNODúÕP�DVOÕQGD�VRUXQODUÕQ�GDKD�GD�E�\�PHV൴QH��KHU�\HQ൴�NU൴]൴Q�E൴U�|QFH�
N൴QGHQ�oRN�GDKD�JHQ൴ú�YH�ú൴GGHWO൴�ROPDVÕQD�\RO�DoÕ\RU�������NU൴]൴QGH�GH�EHQ]HU�E൴U�
NDOÕEÕQ�\൴QHOHQG൴÷൴Q൴�J|U�\RUX]�

�����VRQUDVÕQGD�oHú൴WO൴�\ROODUOD�S൴\DVDODUD�V�U�OHQ�SDUDQÕQ�KDGG൴�KHVDEÕ�\RNWXU��
)D൴]�RUDQÕ�UHHO�RODUDN�VÕIÕUD�YH\D�KDWWD�HNV൴\H�oHN൴OPHV൴QH�UD÷PHQ�HNRQRP൴N�FDQ�
ODQPD�VD÷ODQDPDGÕ÷Õ� ൴o൴Q��NDS൴WDO൴VW�GHYOHWOHU�1൴FHO�*HQ൴úOHPH��4XDQW৻WDW৻YH�(D-
V৻QJ��DGÕ�YHU൴OHQ��WDKY൴O�\DKXW�K൴VVH�VHQHG൴�J൴E൴�YDUOÕNODU�VDWÕQ�DODUDN�S൴\DVD\D�SDUD�
V�UPH�\|QWHP൴QH�D÷ÕUOÕN�YHUG൴OHU��øON�NH]�����¶O൴�\ÕOODUÕQ�EDúÕQGD�-DSRQ\D�0HUNH]�
%DQNDVÕ¶QÕQ�EDúYXUGX÷X�EX�WHNQ൴N�������NU൴]൴QGH�)HG�YH�øQJ൴OWHUH�0HUNH]�%DQNDVÕ�
WDUDIÕQGDQ�E�\�N�|OoHNWH�X\JXODQGÕ��%X�G|QHPGH�GDKD�]൴\DGH�G൴÷HU�NODV൴N�XVXOOHU൴�
X\JXOD\DQ�$YUXSD�0HUNH]�%DQNDVÕ�GD������\ÕOÕQGDQ�൴W൴EDUHQ�1൴FHO�*HQ൴úOHPH�WUH�
Q൴QH�DWODGÕ��3DQGHP൴�G|QHP൴QGH��DUDODUÕQGD�7�UN൴\H¶Q൴Q�GH�\HU�DOGÕ÷Õ�JHo�NDS൴WD�
O൴VWOHúHQ��ONHOHUGH�GH�EX�X\JXODPD�\D\JÕQODúPD\D�EDúODGÕ��)DNDW�PHUNH]��ONHOHUH�
NÕ\DVOD�7�UN൴\H� J൴E൴� �ONHOHUGHN൴�1൴FHO�*HQ൴úOHPH�X\JXODPDVÕ� ú൴PG൴O൴N� oRN� GDKD�
VÕQÕUOÕ�|OoHNWH�\�U�W�O�\RU��

����� NU൴]൴Q൴� ൴]OH\HQ� G|QHPGHN൴� 1൴FHO� *HQ൴úOHPH� X\JXODPDODUÕ�� EHNOHQHFH÷൴�
�]HUH�KHP�ERUVDODUÕQ�\DSD\�úHN൴OGH� ú൴úPHV൴QH��KHP�GH�E൴U� V�UH� VRQUD�GHYOHWOHU൴Q�
PDO൴�VRUXQODUÕQÕQ�ú൴GGHWOHQPHV൴QH�\RO�DoWÕ��0HUNH]�EDQNDODUÕ�SDUD�DU]ÕQÕ�KÕ]OD�DU�
WÕUPDVÕQD�UD÷PHQ��N൴WOHOHU൴Q�DOÕP�J�F��D]DOGÕ��D\UÕFD�JHO൴U�Hú൴WV൴]O൴NOHU൴�GHU൴QOHúW൴��
$VOÕQGD�EX�\ÕOODUGD�G�Q\D�NDS൴WDO൴]P൴Q൴�WDP�E൴U�o|N�úWHQ�NRUX\DQ�úH\��EDúWD�d൴Q�RO�
PDN��]HUH�PHUNH]�GÕúÕQGDN൴�VDQD\൴��ONHOHU൴QGHN൴�J|UHO൴�FDQOÕOÕN�ROGX��)DNDW�����¶OX�
\ÕOODUÕQ�൴ON�\DUÕVÕ�E൴WHUNHQ������������F൴YDUÕQGD�EX�V�UHo�GH�WÕNDQPD\D�EDúODGÕ�

'�Q\D�NDS൴WDO൴VW�V൴VWHP൴��D]DODQ�NkUOÕOÕN��GXUJXQOX÷D�V�U�NOHQHQ�HNRQRP൴OHU��DU�
WDQ�ERUoOXOXN��\HQ൴�\DWÕUÕPODUÕQ��KHP�JHO൴úP൴ú�PHUNH]GH��KHP�GH�JHo�VDQD\൴OHúHQ�
�ONHOHUGH��G�ú�N�G�]H\GH�NDOPDVÕ��EXQD�ED÷OÕ�RODUDN�HPHN��UHWNHQO൴÷൴�DUWÕúODUÕQÕQ�
GD�\DYDúODPDVÕ�J൴E൴�QHGHQOHUOH��DVOÕQGD�SDQGHP൴�|QFHV൴QGH�GH�NU൴]൴Q�Hú൴÷൴QGH\G൴�� 
�����൴W൴EDUÕ\OD�E൴U�G|QHPHFH�JHO൴QG൴÷൴�K൴VVHG൴OPHNWH\G൴��=൴UD�VRQ�RQ�\ÕOGD�G�Q\D�
JHQHO൴QGH�HNRQRP൴N�WRSDUODQPD�DU]X�HG൴OHQ൴Q�oRN�X]D÷ÕQGD�NDOÕUNHQ��E൴U�\DQGDQ�GD�
DOWWDQ�DOWD�E�\�N�E൴U�ERUo�E൴U൴N൴P൴�ROXúPXúWX�

'�Q\D�%DQNDVÕ¶QÕQ�.�UHVHO�(NRQRP৻N�%HNOHQW৻OHU�UDSRUXQGD�EX�NRQXGD�úX�൴ID�
GHOHU�NXOODQÕOÕ\RU��³&RY൴G����SDQGHP൴V൴�|QFHV൴QGH��N�UHVHO�ERUo�E൴U൴N൴P൴QGH������
\ÕOÕQGD�EDúOD\DQ�G|UG�QF��GDOJD�HSH\FH�\RO�NDWHWP൴ú��VRQ�HOO൴�\ÕOGD�N�UHVHO�ERUo�
WDN൴�HQ�E�\�N��HQ�KÕ]OÕ�YH�HQ�JHQ൴ú�NDSVDPOÕ�DUWÕú�\DúDQPÕúWÕ�������\ÕOÕQGD�N�UH�
VHO�ERUoODU�*6<+¶Q൴Q�\�]GH����¶XQD��NDPX�ERUoODUÕ�GD�*6<+¶Q൴Q�\�]GH���¶�QH�

� :RUOG�%DQN� *OREDO�(FRQRP৻F�3URVSHFWV, V��������
� :RUOG�%DQN� *OREDO�(FRQRP৻F�3URVSHFWV, V������
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\�NVHOHUHN�UHNRU�NÕUPÕúODUGÕ´���%|\OH�E൴U�RUWDPGD�SDWODN�YHUHQ�SDQGHP൴��]DWHQ�SHN�
GH�൴\൴�GXUXPGD�ROPD\DQ�G�Q\D�HNRQRP൴V൴Q൴Q�൴S൴Q൴�oHNW൴��3DQGHP൴�൴OH�E൴UO൴NWH�\D�
úDQDQ�o|N�ú�������\ÕOÕQGD�EDúOD\DQ�%�\�N�'HSUHV\RQ¶GD�\HQ൴�E൴U�HYUH\H�JHo൴OG൴÷൴�
DQODPÕQD�JHO൴\RU���.ÕVD�YDGHGH������¶൴Q�൴N൴QF൴�\DUÕVÕQGDQ�൴W൴EDUHQ��DúÕODPD\D�ED÷OÕ�
RODUDN��JHUHN�G�Q\DGD�JHUHNVH�7�UN൴\H¶GH�Q൴VSHWHQ�\�NVHN�E�\�PH�RUDQODUÕ�J|U�O�
PHV൴�PXKWHPHOG൴U��)DNDW�EX�KÕ]OÕ�E�\�PH��DVOÕQGD�����¶GDQ�EX�\DQD�GDUDODQ�HNR�
QRP൴OHUGH�ED]�HWN൴V൴�QHGHQ൴\OH�RUWD\D�oÕNDQ�DOGDWÕFÕ�E൴U�SDUODPD�RODUDN�NDODFDNWÕU��
'DKD�RUWD�YDGHGH�൴VH��PXF൴]HY൴�JHO൴úPHOHU�VRQXFXQGD�SDQGHP൴�oRN�NÕVD�V�UHGH�W�P�
G�Q\DGD�VRQD�HUVH�GDK൴��DUGÕQGDQ�E�\�N�E൴U�I൴QDQVDO�NU൴]�YH�Hú൴�J|U�OPHG൴N�E൴U�൴IODV�
ODU�GDOJDVÕ�\DúDQPDVÕ�úDúÕUWÕFÕ�ROPD\DFDNWÕU��)DNDW�EX�\ÕNÕPÕQ��VHUPD\HOHU�DUDVÕQGD��
NkU�RUDQODUÕQGD�\HQ൴�YH�\HWHU൴QFH�J�oO��E൴U�\�NVHO൴ú�WUHQG൴�EDúODWDE൴OHFHN�GHQO൴�JHQ൴ú�
|OoHNO൴�E൴U�WDVI൴\H�V�UHF൴QH�\RO�DoÕS�DoPD\DFD÷ÕQÕ�HOEHWWH�]DPDQ�J|VWHUHFHN�

E��.�UHVHOOHúHQ��UHW൴P�YH�W൴FDUHW�D÷ODUÕ
)൴QDQVDOODúPD� GHQ൴OHQ� V�UHFH�� N�UHVHO� |OoHNWH� �UHW൴P� D÷ODUÕQÕQ�]൴QF൴UOHU൴Q൴Q�

ROXúWXUXOPDVÕ� HúO൴N� HG൴\RU��.�UHVHO� �UHW൴P� D÷ODUÕ� KHP� �UHW൴P൴Q� KHP� GH� W൴FDUHW൴Q�
\DSÕVÕQÕ�G|Q�úW�U�\RU��<൴QH�NDEDFD�VRQ�NÕUN�\ÕOGD��HPSHU\DO൴VW�PHUNH]��ONHOHUGHN൴�
VDQD\൴� �UHW൴P൴Q൴Q� E൴U� NÕVPÕQÕQ� �WDPDPÕQÕQ� GH÷൴O�� GDKD� ]൴\DGH� HPHN� \R÷XQ� YH\D�
HQHUM൴�\R÷XQ�NÕVÕPODUÕQ��G�ú�N��FUHW�YE��DYDQWDMODU�VXQDQ�d൴Q��+൴QG൴VWDQ��%UH]൴O\D��
7�UN൴\H�J൴E൴�JHo�NDS൴WDO൴VWOHúP൴ú��ONHOHUH�GR÷UX�ND\PD\D�EDúODGÕ÷ÕQÕ�J|U�\RUX]��
'DKD�|QFH�WHN�E൴U�PHNkQGD��|UQH÷൴Q�E൴U�IDEU൴NDGD�\DKXW�VDQD\൴�NRPSOHNV൴QGH��JHU�
oHNOHúW൴U൴OHQ��UHW൴P�ú൴PG൴�SDUoDODUD�D\UÕOÕ\RU�YH�EX�SDUoDODU��EHO൴UO൴�E൴U� ൴ú�E|O�P��
GkK൴O൴QGH�� IDUNOÕ�FR÷UDI\DODUD�E|O�úW�U�O�\RU��%|\OH�E൴U�\DSÕODQPD\Õ�XODúWÕUPD�YH�
൴OHW൴ú൴P�DODQÕQGD�\DúDQDQ�JHO൴úPHOHU�RODQDNOÕ�NÕOÕ\RU�K൴o�NXúNXVX]��IDNDW�WHUV�\|QGH��
�UHW൴PGHN൴�\HQ൴O൴NOHU�GH�XODúWÕUPD�YH�൴OHW൴ú൴PGH�\HQ൴O൴NOHU൴�]RUOX\RU�

*HoP൴úWH�HPSHU\DO൴VW��ONHOHU�D]JHO൴úP൴ú��ONHOHUGHQ�E൴U൴QF൴O�PDO��KDP�PDGGHOHU�
YH�WDUÕP��U�QOHU൴��VDWÕQ�DOÕU��NDUúÕOÕN�RODUDN�GD�NHQG൴��ONHOHU൴QGH��UHWW൴NOHU൴�PDPXO�
PDOODUÕ�VDWDUGÕ��*�Q�P�]GH�൴VH�VDQD\൴��U�QOHU൴�E൴UoRN�IDUNOÕ��ONH\H�GD÷ÕOPÕú��UHW൴P�
]൴QF൴UOHU൴�YH\D�D÷ODUÕ�൴o൴QGH��UHW൴O൴\RU��%XQD�ED÷OÕ�RODUDN�KHP�G�Q\D�W൴FDUHW൴�JHQ൴ú�
O൴\RU�KHP�GH�EX� W൴FDUHW� ൴o൴QGH�DUD�PDOÕ�Q൴WHO൴÷൴QGHN൴��U�QOHU൴Q�SD\Õ�KÕ]OD� DUWÕ\RU��
'�Q\D�W൴FDUHW൴Q൴Q�\DNODúÕN�\DUÕVÕ�N�UHVHO�GH÷HU�]൴QF൴UOHU൴�൴oHU൴V൴QGH�JHUoHNOHú൴\RU��

*HoP൴úWH�oRN�XOXVOX�I൴UPDODU�D]JHO൴úP൴ú��ONHOHUGH��UHW൴P�\DSDFD÷Õ�]DPDQ�GR÷�
UXGDQ�\DWÕUÕPD�YH\D�RUWDNOÕ÷D�\|QHO൴UG൴��1൴WHN൴P�³N�UHVHOOHúPHQ൴Q�DOWÕQ�oD÷Õ´�VD\Õ�
ODQ�����¶ODUGD�GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPODU�\ÕOGD�RUWDODPD�\�]GH������J൴E൴�ROD÷D�
Q�VW��\�NVHN�E൴U�WHPSR\OD�DUWPÕúWÕ��)DNDW�����¶O൴�\ÕOODUGD�EX�RUDQ�\�]GH��¶H�൴QG൴��
����� NU൴]൴� VRQUDVÕQGD� ൴VH� QHUHGH\VH� GXUPD� QRNWDVÕQD� JHOHUHN�� ����¶ODU� ER\XQFD�
\�]GH� ���� VHY൴\HV൴QGH� NDOGÕ���� %൴U൴N൴PO൴� RODUDN� EDNDUVDN��PHVHOD�7�UN൴\H¶GH� \D�

7 :RUOG�%DQN, *OREDO�(FRQRP৻F�3URVSHFWV, V����.
��%X�NRQXGD�EN]��6XQJXU�6DYUDQ��³�����%RUVD�d|N�ú���ho�QF��%�\�N�'HSUHV\RQ¶XQ�'|UG�Q�
F�� (YUHV൴´�� KWWSV���JHUFHNJD]HWHV൴�QHW�HNRQRP൴������ERUVD�FRNXVX�XFXQFX�EX\XN�GHSUHV\RQXQ�
GRUGXQFX�HYUHV൴�
��:RUOG�%DQN, :RUOG�'HYHORSPHQW�5HSRUW�����, :DVK൴QJWRQ��'&��������V�����
10 81&7$', :RUOG� ,QYHVWPHQW�5HSRUW�����, 1HZ�<RUN��8Q൴WHG�1DW൴RQV�3XEO൴FDW൴RQV�������� V��
����
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Devrimci Marksizm  47-48

EDQFÕ�GR÷UXGDQ�\DWÕUÕP�VWRNX������\ÕOÕQGD����P൴O\DU�GRODUNHQ��|]HOOHúW൴UPHOHU�YH�
G൴÷HU�WHúY൴NOHU�VRQXFXQGD������\ÕOÕQGD�����P൴O\DU�GRODUD�oÕNPÕúWÕ�������\ÕOÕQGD�൴VH�
����P൴O\DU�GRODUD�G�úW���%൴U�EDúND�GH\൴úOH�7�UN൴\H������¶OX�\ÕOODUGD��\HQ൴�\DEDQ�
FÕ�GR÷UXGDQ�\DWÕUÕP�oHNPHN�E൴U�\DQD��GDKD�|QFH�JHOHQ൴Q�GH�E൴U�NÕVPÕQÕ�ND\EHWW൴��
7�UN൴\H¶GHQ�G൴÷HU��ONHOHUH�\DSÕODQ�\DWÕUÕPODU��\൴QH�VWRN�RODUDN�������\ÕOÕQGD�����
P൴O\DU�GRODUGDQ�����¶GD������P൴O\DU�GRODUD������¶GD�൴VH������P൴O\DU�GRODUD�\�N�
VHOG൴���

.ÕVDFDVÕ�E൴U�]DPDQODU�oRN�|QHPO൴�NDEXO�HG൴OHQ�\DEDQFÕ�GR÷UXGDQ�\DWÕUÕPODUÕQ�
\HQ൴�\�]\ÕOGD��|]HOO൴NOH�GH������NU൴]൴Q൴Q�DUGÕQGDQ��FD]൴EHV൴Q൴�ND\EHWW൴÷൴�J|U�O�\RU��
*�Q�P�]GH�P�ON൴\HW�ED÷ÕQGDQ�YH\D�VHUPD\H�൴KUDFÕQGDQ�]൴\DGH�W൴FDU൴�ED÷ODU�D÷ÕU�
EDVÕ\RU��$QD�I൴UPDODU��IDUNOÕ�FR÷UDI\DODUGD��UHW൴P�\DSDQ��ED÷ÕPVÕ]�DPD�E൴UE൴U൴\OH�
ED÷ODQWÕOÕ�WHGDU൴No൴�I൴UPDODUGDQ�YH�WDúHURQODUGDQ�ROXúDQ�úHEHNHOHU൴�\|QHW൴\RUODU��øú�
G�Q\DVÕQGD�NXOODQÕODQ�WDE൴UOH��WHGDU൴N�]൴QF൴UOHU൴�\|QHW൴P൴�HQ�|QHPO൴�IDDO൴\HWOHUGHQ�
E൴U൴�KDO൴QH�JHO൴\RU�

hUHW൴P൴Q�SDUoDODQPDVÕ�YH�N�UHVHO��UHW൴P�]൴QF൴UOHU൴�൴o൴QGH�JHUoHNOHúW൴U൴OPHV൴��ND�
S൴WDO൴VW��UHW൴P൴Q�NDUDNWHU൴VW൴÷൴�RODQ��UHW൴P൴Q�WRSOXPVDOODúPDVÕ�H÷൴O൴P൴Q൴Q�J�Q�P�]�
GH� E�U�QG�÷�� E൴o൴P� RODUDN� NDUúÕPÕ]D� oÕNÕ\RU��7RSOXPVDOODúPD� WHN൴O� WRSOXPODUÕQ�
|WHV൴QH��N�UHVHO�|OoH÷H�X]DQÕ\RU��)DNDW�EX�G�]HQO൴�úHN൴OGH�൴OHUOH\HQ��JHU൴�G|Q�úV�]�
E൴U�V�UHo�GH÷൴O��NDUúÕ�H÷൴O൴POHU�GH�EDUÕQGÕUÕ\RU��$VOÕQGD�³N�UHVHO´��UHW൴P�D÷ODUÕ�JH�
QHOO൴NOH�N�UHVHO�GH÷൴O�E|OJHVHO��YH\D�³NÕWDVDO´��Q൴WHO൴N�VHUJ൴O൴\RUODU��=൴UD�WDúÕPDFÕOÕN�
PDO൴\HWOHU൴�WHGDU൴No൴�VHo൴P൴QGH�KkOk�|QHPO൴�URO�R\QX\RU��$\UÕFD�WHNQRORM൴N�JHO൴úPH�
OHU��EX�ED÷ODPGD�RWRPDV\RQ��VDQD\൴�URERWODUÕ����'�EDVNÕ�HQ�oRN�]൴NUHG൴OHQ�|UQHNOHU��
QHGHQ൴\OH�GDKD�|QFH�oRN�X]DNODUGDQ� ൴WKDO�HG൴OHQ�N൴P൴��U�QOHU൴�GDKD�\DNÕQ�PHVD�
IHGHQ�WHP൴Q�HWPH�RODQDNODUÕ�GR÷X\RU�������VRQUDVÕQGD�|QH�oÕNDQ�XOXVDO�HNRQRP൴�
H÷൴O൴POHU൴�YH�|]HOO൴NOH�$%'�൴OH�d൴Q�DUDVÕQGDN൴�W൴FDUHW�VDYDúODUÕ�GD�KHVDED�NDWÕOGÕ÷ÕQ�
GD������¶OX�\ÕOODUGD�N�UHVHOOHúPH�NDUúÕWÕ�\|QHO൴P൴Q�HSH\FH�J�oOHQG൴÷൴�J|U�O�\RU��� 
%|\OH�E൴U�RUWDPGD�SDWODN�YHUHQ�&RY൴G���� VDOJÕQÕQÕQ�EX�NDUúÕW� H÷൴O൴POHU൴�GDKD�GD�
EHVOH\HFH÷൴�DQODúÕOÕ\RU��%X�NRQX\D�DúD÷ÕGD��SDQGHP൴Q൴Q�HWN൴OHU൴QGHQ�EDKVHGHUNHQ�
G|QHFH÷൴P�

2WRPRW৻Y�|UQH÷৻
%൴U�|UQHN�RODUDN��HSH\�SDUoDOÕ�Q൴WHO൴N�VHUJ൴OH\HQ��UHW൴P�V�UHF൴�QHGHQ൴\OH�W൴S൴N�E൴U�

N�UHVHO�GH÷HU�]൴QF൴U൴�VDQD\൴V൴�VD\ÕODQ�RWRPRW൴YH�EDNDOÕP��dRN�GH÷൴O�\൴UP൴�\ÕO�|QFH��
G�Q\DGDN൴�KHU��o�E൴QHN�RWRPRE൴OGHQ� ൴N൴V൴�JHO൴úP൴ú�NDS൴WDO൴VW��ONHOHUGH��UHW൴O൴UG൴��
*�Q�P�]GH�൴VH�EX�RUDQ�G|UWWH�E൴UH�G�úW���2WRPRW൴Y�WHNHOOHU൴��UHW൴POHU൴Q൴�EDúWD�d൴Q�
ROPDN��]HUH�JHo�NDS൴WDO൴VWOHúP൴ú�FR÷UDI\DODUD�ND\GÕUGÕNODUÕ�൴o൴Q��J�Q�P�]GH�VDGHFH�
d൴Q¶GH��UHW൴OHQ�E൴QHN�RWRPRE൴O�VD\ÕVÕ�E൴OH�JHO൴úP൴ú�NDS൴WDO൴VW��ONHOHU�WRSODPÕQGDQ�
GDKD�ID]OD��7DEOR�����7൴FDU൴�DUDo�൴PDODWÕQGD�GXUXP�GDKD�GHQJHO൴�J൴E൴�J|U�QVH�GH��
JHQHO�H÷൴O൴P�oRN�IDUNOÕ�GH÷൴O�

�� 81&7$', :RUOG�,QYHVWPHQW�5HSRUW�����, V������
�� :RUOG�%DQN, :RUOG�'HYHORSPHQW�5HSRUW�����, V�����.
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7DEOR����hONH�JUXSODUÕQD�J|UH�G�Q\D�PRWRUOX�DUDo�൴PDODWÕ������������

*HO൴úP൴ú�0HUNH]��$%'��$OPDQ\D��%HOo൴ND��%൴UOHú൴N�.UDOOÕN��)UDQVD��+ROODQGD��øVYHo��øWDO�
\D�� -DSRQ\D��.DQDGD��%5,6�*07��%UH]൴O\D��5XV\D��+൴QG൴VWDQ��*�QH\�$IU൴ND�&XPKXU൴�
\HW൴��*�QH\�.RUH��0HNV൴ND��7�UN൴\H��3HU൴IHU�$YUXSD��$YXVWXU\D��dHN�&XPKXU൴\HW൴��)൴Q�
ODQG൴\D��øVSDQ\D��0DFDU൴VWDQ��3RORQ\D��3RUWHN൴]��5RPDQ\D��6ÕUE൴VWDQ��6ORYDN\D��6ORYHQ\D��
8NUD\QD�
.D\QDN�� ,QWHUQDW൴RQDO�2UJDQ൴]DW൴RQ� RI�0RWRU�9HK൴FOH�0DQXIDFWXUHUV�� KWWSV���ZZZ�R൴FD�
QHW�SURGXFW൴RQ�VWDW൴VW൴FV��HU൴ú൴P��0DUW��������ONH�JUXSODQGÕUPDVÕ�YH�KHVDSODPDODU�EDQD�D൴W�
W൴U��VD\ÕODU�\XYDUODQPÕúWÕU��

%൴U�PRWRUOX�DUDo�E൴QOHUFH�SDUoDGDQ�ROXúX\RU��dRN�IDUNOÕ�൴PDODW�V�UHoOHU൴QGHQ�JH�
oHQ��IDUNOÕ�WHNQRORM൴OHUOH��UHW൴OHQ��൴oHUG൴NOHU൴�HPHN�P൴NWDUÕ�YH�GROD\ÕVÕ\OD�GH÷HUOHU൴�
HOEHWWH�E൴UE൴U൴QGHQ�oRN�IDUNOÕ�RODQ�EX�SDUoDODU��PDO൴\HW�YH�NkU�KHVDEÕ�X\DUÕQFD�G�Q�
\DQÕQ�GH÷൴ú൴N�FR÷UDI\DODUÕQGDN൴�\�]OHUFH�IDUNOÕ��UHW൴F൴GHQ�WHGDU൴N�HG൴O൴S�Q൴KD൴��U�Q�
GH�E൴U�DUD\D�JHW൴U൴O൴\RU��gUQH÷൴Q�.Ro�)RUG�RUWDNOÕ÷Õ�RODQ�)RUG�2WRVDQ¶ÕQ��U�QOHU൴�
RUWDODPD������SDUoD�൴oHU൴\RU��%X�I൴UPD�����ONHGHQ�����WHGDU൴No൴�൴OH�oDOÕúÕ\RU��EX�
WHGDU൴No൴OHU൴Q����¶��\XUW�GÕúÕQGD�����¶V൴�$YUXSD¶GD��IDDO൴\HW�J|VWHU൴\RU����.ÕVDFDVÕ�
)RUG�2WRVDQ��E൴UoRN��ONHGHQ�\�]OHUFH�I൴UPD\Õ�൴oHUHQ�E൴U�³HNR�V൴VWHP´൴Q�PHUNH]൴QGH�
\HU�DOÕ\RU�

$VOÕQGD�E�\�N�I൴UPDODUÕQ�oR÷X�EXQD�EHQ]HU�úHN൴OGH�൴ú�\DSÕ\RUODU��IDNDW�DQD�I൴U�
PDQÕQ�GHQHW൴P൴�oR÷XQOXNOD�E൴U൴QF൴�VHY൴\H�WHGDU൴No൴OHUGHQ�|WH\H�X]DQDPDGÕ÷Õ�൴o൴Q��
WHGDU൴N�]൴QF൴U൴Q൴Q�VD÷ODPOÕ÷Õ�E൴U�VRUXQ�RODUDN�RUWD\D�oÕNÕ\RU��$\UÕFD��oRN�X]DN�FR÷�
UDI\DODUGDQ�PDO�JHW൴UPHN��E൴UoRN�ORM൴VW൴N�SUREOHP�GR÷XUX\RU��+HU�QH�NDGDU�ORM൴VW൴N�
VHNW|U��EX�W�U�VRUXQODUÕQ�o|]�P�QGH�X]PDQODúPÕú�ROVD�GD��WHGDU൴N�]൴QF൴U൴Q൴Q�X]D�
PDVÕ�SRWDQV൴\HO�VRUXQODUÕ�DUWÕUÕ\RU��3DQGHP൴�G|QHP൴QGH�J|UG�÷�P�]��]HUH��]൴QF൴U�
GH�E൴U�NÕUÕOPD�RUWD\D�oÕNWÕ÷Õ�WDNG൴UGH�KÕ]OD�DOWHUQDW൴IOHU��UHWHE൴OPH��E൴U�EDúND�GH\൴úOH�
WHGDU൴No൴�oHú൴WOHQG൴UPHV൴QH�J൴WPH�൴KW൴\DFÕ�GR÷X\RU��1൴WHN൴P�|Q�P�]GHN൴�G|QHPGH�
WHGDU൴N�]൴QF൴UOHU൴QGH�NÕVDOPD��\HUHOOHúPH��E|OJHVHOOHúPH�YH�oHú൴WOHQPH�DUD\ÕúODUÕQÕQ�

��� )RUG�2WRVDQ� ����� \ÕOÕQGD�7�UN൴\H¶GH� W൴FDU൴� DUDo� �UHW൴P൴Q൴Q� \�]GH� ��¶൴Q൴�� ൴KUDFDWÕQÕQ� \�]GH�
��¶ÕQÕ�JHUoHNOHúW൴UG൴��%N]��0�FDK൴W�d൴W൴O, .�UHVHO�hUHW৻P�$÷ODUÕ�YH�/RM৻VW৻N�6HNW|U���7�UN৻\H�gUQH-
÷৻, GRNWRUD�WH]൴��øVWDQEXO��0DUPDUD�hQ൴YHUV൴WHV൴��������V���������
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J�oOHQHFH÷൴�|QJ|U�O�\RU���
gWH�\DQGDQ��WHGDU൴N�]൴QF൴U൴�\|QHW൴P൴�൴OH�X÷UDúDQODU�VDGHFH�൴PDODWoÕ�DQD�I൴UPDODU�

GH÷൴OOHU��%X�DODQGD�EDúÕ�oHNHQOHU������¶ODUÕQ�VRQODUÕQGDQ�൴W൴EDUHQ�WHGDU൴N�]൴QF൴UOH�
U൴Q൴�\|QHWPH\H�EDúOD\DQ�:DOPDUW��.�0DUW��7HVFR��&DUUHIRXU�J൴E൴�E�\�N�SHUDNHQGH�
I൴UPDODUÕ����%൴U�EDúND�GH\൴úOH�W൴FDUHW�VHUPD\HV൴������¶O൴�\ÕOODUGDQ�EX�\DQD��UHW൴P൴Q�
XOXVODUDUDVÕODúPDVÕQÕ�KÕ]ODQGÕUÕ\RU��*�Q�P�]GH�PHVHOD�:DOPDUW¶ÕQ�WHGDU൴No൴OHU൴Q൴Q�
\DNODúÕN�\�]GH������¶൴�d൴Q¶GH�EXOXQX\RU� �$%'� ൴OH�d൴Q�DUDVÕQGDN൴� W൴FDUHW� VDYDúÕ�
QHGHQ൴\OH�EX�W൴FDUHW൴Q�E൴U�NÕVPÕ�ú൴PG൴�+൴QG൴VWDQ¶D�ND\GÕUÕOÕ\RU�����:DOPDUW��7DUJHW��
+RPH�'HSRW�J൴E൴�I൴UPDODU�DUDFÕOÕ÷Õ\OD��KHU�\ÕO�RQ�E൴QOHUFH�JHP൴�P൴O\RQODUFD�NRQWH\�
QHU�GROXVX�W�NHW൴P�PDOÕQÕ�d൴Q¶GHQ�$%'¶\H�WDúÕ\RU��%X�GXUXP�$%'¶GH�HPHNo൴OH�
U൴Q�JHo൴P�DUDoODUÕ�N൴WOHV൴Q൴Q�XFX]ODPDVÕQÕ�VD÷OÕ\RU��E|\OHFH�൴ON�DQGD�UHHO�JHO൴UOHU൴Q൴�
DUWÕUÕFÕ�E൴U�HWN൴�\DSÕ\RU��IDNDW�X]XQ�YDGHGH��൴úV൴]O൴÷൴�GH�DUWÕUPDN�VXUHW൴\OH��HPH÷൴Q�
|UJ�WO�� J�F�Q�Q� D]� ROGX÷X�J�Q�P�]�NRúXOODUÕQGD�� �FUHWOHU� �]HU൴QGH� DúD÷Õ� \|QO��
EDVNÕ�\DUDWÕ\RU��1HRO൴EHUDO�G|QHPH�E൴U�E�W�Q�RODUDN�EDNÕOGÕ÷ÕQGD���FUHWO൴OHU൴Q�UHHO�
JHO൴UOHU൴Q൴Q�V�UHNO൴�JHU൴OHG൴÷൴�J|U�O�\RU�

(PSHU\DO৻]P৻Q�WHEHVV�P�
d൴Q��+൴QG൴VWDQ��7�UN൴\H�J൴E൴�JHo�NDS൴WDO൴VWOHúP൴ú��ONHOHUGH�VDQD\൴��UHW൴P൴Q൴Q�DUW�

PÕú�ROPDVÕ�EX�JUXSWDN൴��ONHOHU൴Q�HPSHU\DO൴VW�PHUNH]��ONHOHUH�³PH\GDQ�RNXGX÷X´�
DQODPÕQD�PÕ�JHO൴\RU"�%X�VRUXQXQ�NHVW൴UPH�E൴U�\DQÕWÕ�\RN��]൴UD�JHo�VDQD\൴OHúHQ��ONH�
OHU�E൴UoRN�EDNÕPGDQ�E൴UE൴UOHU൴QGHQ�IDUNOÕODU��%X�JUXEXQ�NHQG൴�൴o൴QGH��%5,&6�NÕVDOW�
PDVÕ\OD�DQÕODQ��%UH]൴O\D��5XV\D��+൴QG൴VWDQ��d൴Q�YH�*�QH\�$IU൴ND�&XPKXU൴\HW൴�J൴E൴�
HQ�E�\�NOHU��G�Q\D�NDS൴WDO൴VW�൴ú�E|O�P��൴o൴QGH�IDUNOÕ�UROOHU��VWOHQP൴ú�GXUXPGDODU��
gUQH÷൴Q��5XV\D�HVDV�RODUDN�KDP�PDGGH�൴KUDo�HGHUNHQ��d൴Q�HQ�E�\�N�൴PDODWoÕ��+൴Q�
G൴VWDQ�൴VH�VDQD\൴\H�\|QHO൴N�K൴]PHW�VHNW|UOHU൴QGH�GDKD�൴OHU൴GH��%XQXQ�\DQÕ�VÕUD���UHW൴�
P൴Q�XOXVODUDUDVÕODúPDVÕ��ONHOHU�DUDVÕQGDN൴�HNRQRP൴N�E�W�QOHúPHQ൴Q�GHU൴QOHúPHV൴Q൴�
EHUDEHU൴QGH�JHW൴U൴\RU��%൴UoRN��ONHGH��൴KUDFDWÕQ�ND\GD�GH÷HU�E൴U�NÕVPÕQÕ��ONH�൴o൴QGH�
൴úOHPGHQ�JHo൴U൴OHQ�൴WKDO�DUD�PDOODU�ROXúWXUX\RU��+DWWD�d൴Q¶൴Q�൴KUDFDWÕQÕQ�|QHPO൴�E൴U�
E|O�P�Q��d൴Q¶GH�IDDO൴\HW�J|VWHUHQ�$%'�VHUPD\HO൴�ú൴UNHWOHU�JHUoHNOHúW൴U൴\RU��.ÕVD�
FDVÕ�WDEOR�൴ON�EDNÕúWD�J|U�QG�÷�QGHQ�E൴UD]�GDKD�NDUPDúÕN�

(NRQRP൴N�E�W�QOHúPH�GHU൴QOHúW൴NoH��ED÷ÕPOÕOÕN�൴O൴úN൴OHU൴�\HQ൴�ER\XWODU�ND]DQÕ�
\RU��0HVHOH�úX�N൴��E൴U�PDOÕ��UHWPHN��VDGHFH��UHW൴P�]൴QF൴U൴QGH�E൴U�NRQXP�൴úJDO�HWPHN�
GHPHN��2\VD�KHUKDQJ൴�E൴U��U�Q��WDVDUÕP�PDVDVÕQGDQ�Q൴KD൴�W�NHW൴F൴Q൴Q�HO൴QH�XODúDQD�
NDGDU�E൴UoRN�DúDPDGDQ�JHo൴\RU��%X�V�UHoWH�HPSHU\DO൴VW��ONH�I൴UPDODUÕQÕQ�JHQHOO൴NOH�
�UHW൴P�|QFHV൴�DU�JH��WDVDUÕP�J൴E൴�\DKXW��UHW൴P�VRQUDVÕ�SD]DUODPD��PDUNDODúPD�J൴E൴�
IDDO൴\HWOHUGH�\HU�DOGÕNODUÕ���UHW൴P�\DSWÕNODUÕQGD�൴VH�VHUPD\H�\R÷XQ��\�NVHN�WHNQR�
ORM൴O൴�YH�NDWPD�GH÷HU൴�\�NVHN�SDUoDODUÕQ�൴PDODWÕQÕ��VWOHQG൴NOHU൴��EXQD�NDUúÕOÕN�7�UN൴�
\H�J൴E൴�JHo�VDQD\൴OHúHQ��ONHOHUGHN൴�VHUPD\HOHU൴Q�GDKD�oRN�HPHN�\R÷XQ�NÕVÕPODUÕQ�

���81&7$'� :RUOG�,QYHVWPHQW�5HSRUW�����, V������YG. 
���-RKQ�6P൴WK, ,PSHU৻DO৻VP�৻Q�WKH�7ZHQW\�)৻UVW�&HQWXU\��*OREDO৻]DW৻RQ��6XSHU�([SOR৻WDW৻RQ��DQG�
&DS৻WDO৻VP¶V�)৻QDO�&U৻V৻V, 1HZ�<RUN��0RQWKO\�5HY൴HZ�3UHVV��������V����.
��� 2VFDU� 4X൴QH�� ³:DOPDUW� 7U൴SOHV� ,QG൴D� ([SRUWV� DV� 0DMRU� 8�6�� &RPSDQ൴HV� 3൴YRW� )URP� &K൴�
QD´� 1HZVZHHN, ��� $UDOÕN� ������ KWWSV���ZZZ�QHZVZHHN�FRP�൴QG൴D�DV൴DQ�FRXQWU൴HV�WUDGH�ZDU�
ZDOPDUW����������HU൴ú൴P��1൴VDQ�������
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൴PDODWÕQGD�³X]PDQODúWÕNODUÕ´�E൴U� VÕU�GH÷൴O����gUQH÷൴Q�������\ÕOÕQGD�d൴Q¶൴Q�\�NVHN�
WHNQRORM൴��U�QOHU൴�൴KUDFDWÕQGD�൴WKDODWÕQ�SD\Õ�\�]GH���¶GÕ��EX�RUDQ�RUWD�൴OHU൴�WHNQROR�
M൴��U�QOHU൴QGH�\�]GH���¶\H��G�ú�N�WHNQRORM൴��U�QOHU൴QGH�\�]GH���¶D�G�úPHNWH\G൴��� 
.ÕVDFDVÕ�D]JHO൴úP൴ú��ONHOHU൴Q�VDQD\൴OHúPHOHU൴�൴OH�HPSHU\DO൴VW�K൴\HUDUú൴�VRQD�HUP൴�
\RU��\HQ൴�E൴U�E൴o൴PH�E�U�Q�\RU�YH�GDKD�GD�NDUPDúÕNODúÕ\RU�

*�Q�P�]�Q�DQD�DNÕP�൴NW൴VDG൴�\DNODúÕPÕQGD��E൴U��U�Q�Q��UHW൴P�]൴QF൴U൴QGH�JHo�
W൴÷൴�DúDPDODU�³WHEHVV�P�H÷U൴V൴´�൴OH�J|UVHOOHúW൴U൴O൴\RU��%X�WHPV൴O൴�H÷U൴Q൴Q���U�QH�KHU�
DúDPDGD�HNOHQHQ�³NDWPD�GH÷HU´�SD\ODUÕQÕ�J|VWHUG൴÷൴�NDEXO�HG൴O൴\RU��(÷U൴Q൴Q�RYDO�
úHNO൴���UHW൴P�DúDPDVÕQGD�GDKD�D]��WDVDUÕP�YH\D�SD]DUODPD�J൴E൴�IDDO൴\HWOHUGH�GDKD�
oRN�NDWPD�GH÷HU�HNOHQG൴÷൴�DQODPÕQD�JHO൴\RU��6HUPD\HQ൴Q�YH�RQXQ�൴GHRORM൴N�൴IDGHV൴�
RODQ�QHRNODV൴N�൴NW൴VDGÕQ�EDú�DúD÷Õ�GXUDQ�G�Q\DVÕQGD��E൴U�PDOÕ�WDVDUODPDN�\DKXW�VDW�
PDN��R�PDOÕ��UHWPHNWHQ�GDKD�ID]OD�|QHP�WDúÕ\RU�

ùHN൴O����7HEHVV�P�H÷U൴V൴

.D\QDN��6HO൴Q�$UVODQKDQ��³'H÷HU�]൴QF൴U൴Q൴Q�HQ�GH÷HUO൴�DúDPDVÕ��UHW൴P�GH÷൴OG൴U´���
'�Q\D�����0DUW������

$VOÕQGD� WHEHVV�P�H÷U൴V൴��E൴U��U�QH�KDQJ൴�DúDPDGD�QH�NDGDU�GH÷HU�HNOHQG൴÷൴Q൴�
GH÷൴O��WDP�WHUV൴QH���UHW൴P�DúDPDVÕQGD��UHW൴OHQ�DUWÕ�GH÷HUH�HQ�oRN�N൴P൴Q�HO�NR\GX�
÷XQX�J|VWHU൴\RU��gUQH÷൴Q�E�\�N�NÕVPÕ�$%'�GÕúÕQGD��RWX]GDQ�ID]OD��ONHGHQ�JHOHQ�
E൴OHúHQOHUOH���UHW൴OHQ�E൴U� ൴3KRQH�;�PRGHO� WHOHIRQXQ�$%'�VDWÕú� I൴\DWÕ������GRODU��
VDGHFH�DUDúWÕUPD��WDVDUÕP�YH�PDUND�V�UHoOHU൴QGH�\HU�DODQ�$SSOH�I൴UPDVÕQÕQ�ND]DQFÕ�
൴VH�����GRODU�F൴YDUÕQGD��� 

'DKD�|QFHN൴� ൴3KRQH��&�YH��6�J൴E൴��U�QOHUGH�GH�NkU�PDUMÕQÕQ� VÕUDVÕ\OD�\�]GH�
��� YH� \�]GH� ��� ROGX÷X� J|U�O�\RU�� %DQJODGHú¶WH� �UHW൴OHQ� YH�$%'¶GH� ���� GRODUD�

���:RUOG�%DQN, :RUOG�'HYHORSPHQW�5HSRUW�����, V�������
���6P൴WK, ,PSHU৻DO৻VP�৻Q�WKH�7ZHQW\�)৻UVW�&HQWXU\, V����.
���(��$KPHW�7RQDN��³൴3KRQH�øúo൴OHU൴Q൴�1DVÕO�6|P�U�\RU"´� 'HYU৻PF৻�0DUNV৻]P, VD\Õ��������<D]�
6RQEDKDU�������V�����
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VDWÕODQ�E൴U�.3�0DFODQH�SROR�J|POHNWH���UHW൴P�PDO൴\HW൴Q൴Q��]HU൴QH�\�]GH����¶GHQ�
ID]OD�NkU�HNOHQ൴\RU��<DKXW�NDKYH�J൴E൴�E൴U�WDUÕPVDO��U�QH�EDNDFDN�ROXUVDN��|UQH÷൴Q�
6WDUEXFNV¶WD�VDWÕODQ�E൴U�EDUGDN�NDKYH\H�|GHQHQ�SDUDQÕQ�VDGHFH�\�]GH���NDGDU�E൴U�
NÕVPÕ�NDKYHQ൴Q�HN൴P൴Q൴�YH�KDVDGÕQÕ�\DSDQ��UHW൴F൴OHUH�J൴G൴\RU���

7�UN൴\H��3RORQ\D��%UH]൴O\D��d൴Q�J൴E൴��ONHOHU൴Q�³WHEHVV�P�H÷U൴V൴´��]HU൴QGHN൴�\HU൴�
oR÷XQOXNOD��UHW൴P�DúDPDVÕ\OD�VÕQÕUOÕ��)DNDW��UHW൴PGH�\DUDWÕODQ�DUWÕ�GH÷HU൴Q�E�\�N�
NÕVPÕ��൴3KRQH�|UQH÷൴QGH�GH�J|U�OG�÷���]HUH��DVOÕQGD�HPSHU\DO൴VW��ONHOHUH�DNÕ\RU��
�����WDU൴KO൴�E൴U�DUDúWÕUPD\D�J|UH��N�UHVHO�GH÷HU�]൴QF൴UOHU൴QGH��UHW൴OHQ�NDWPD�GH÷H�
U൴Q��oWH� ൴N൴V൴QH�JHO൴úP൴ú�NDS൴WDO൴VW� �ONHOHU൴Q� I൴UPDODUÕ� HO� NR\X\RU����7�UN൴\H��d൴Q��
0HNV൴ND� J൴E൴� �ONHOHUGH� �UHW൴P� DúDPDVÕQGD� \HU� DODQ� I൴UPDODU��$PHU൴NDQ�� )UDQVÕ]��
$OPDQ�I൴UPDODUÕ\OD�GH÷൴O��]൴QF൴UGH�NHQG൴OHU൴�൴OH�D\QÕ�NRQXPGD�EXOXQDQ�G൴÷HU�d൴QO൴��
0HNV൴NDOÕ�I൴UPDODUOD�UHNDEHW�HG൴\RUODU��³'൴EH�GR÷UX�\DUÕú´�E൴o൴P൴QGH�FHUH\DQ�HGHQ�
EX�WDU]�UHNDEHWWH�GDKD�XFX]�൴úJ�F��NXOODQDE൴OHQ��൴úo൴�KDNODUÕQÕ�GDKD�ID]OD�EXGD\D�
E൴OHQ��ONHOHU൴Q�I൴UPDODUÕ�GDKD�E�\�N�DYDQWDM�HOGH�HG൴\RU��%XQXQOD�E൴UO൴NWH��HU�YH\D�
JHo�� VHUPD\H�NHQG൴V൴QH�GDKD�G�ú�N��FUHWOHU�YE��RODQDNODU� VXQDQ��ONHOHU�EXOX\RU��
7�P�EX�V�UHo��IDUNOÕ�FR÷UDI\DODUGD�\DúD\DQ�YH�VHUPD\HQ൴Q�DNV൴QH��ONHOHU�DUDVÕQ�
GDN൴�KDUHNHWOHU൴�E�\�N�|Oo�GH�VÕQÕUODQPÕú�RODQ�HPHNo൴OHU൴Q�൴VWHVHOHU�GH�൴VWHPHVHOHU�
GH�E൴UE൴UOHU൴\OH�oHW൴Q�E൴U�UHNDEHWH�WXWXúPXú�ROPDODUÕ�VRQXFXQX�GR÷XUX\RU��%XQGDQ�
DYDQWDMOÕ� oÕNDQVD�� HPSHU\DO൴VW� K൴\HUDUú൴GHN൴� NRQXPODUÕ\OD� RUDQWÕOÕ� E൴o൴PGH�� IDUNOÕ�
�ONHOHU൴Q�VHUPD\HOHU൴�ROX\RU�

(PHNo৻OHU৻Q�GXUXPX
����¶OHU൴Q�NU൴]൴QH�\DQÕW�RODUDN�G�Q\D�NDS൴WDO൴]P൴Q൴Q�\HQ൴�E൴U�\DSÕODQPD\D�\|�

QHOG൴÷൴Q൴��EXQXQ�E൴U� HNVHQ൴Q൴� HPH÷H�NDUúÕ�QHRO൴EHUDO�SRO൴W൴NDODUÕQ�ROXúWXUGX÷XQX��
G൴÷HU� HNVHQ൴Q� VHUPD\HQ൴Q� XOXVODUDUDVÕODúPD� DWÕOÕPÕ� ൴OH� úHN൴OOHQG൴÷൴Q൴�� EX� DWÕOÕPÕQ�
�UHW൴P�� W൴FDUHW� YH� I൴QDQV� DODQODUÕQGD� oDUSÕFÕ� G|Q�ú�POHU൴� EHUDEHU൴QGH� JHW൴UG൴÷൴Q൴�
J|UG�N�� 1HRO൴EHUDO� SRO൴W൴NDODU�� I൴QDQVDOODúPD� YH� �UHW൴P൴Q� XOXVODUDUDVÕODúPDVÕ� E൴U�
E�W�QO�N�VHUJ൴O൴\RU��E൴UE൴UOHU൴Q൴�EHVO൴\RUODU��gUQH÷൴Q��$%'¶GH�E൴UE൴U൴Q൴� ൴]OH\HQ�I൴�
QDQVDO�JHQ൴úOHPH�GDOJDODUÕ��\HQ൴�WHNQRORM൴OHUH�\DWÕUÕODQ�VHUPD\HGHQ�oRN�GDKD�ID]OD�
VÕQÕQ�I൴QDQVDO�VSHN�ODV\RQD�\|QHOPHV൴QH�\RO�DoÕ\RU��'RODUÕQ�G�Q\D�SDUDVÕ�Q൴WHO൴÷൴�
VD\HV൴QGH��\HU\�]�Q�Q�G|UW�E൴U�\DQÕQGD��UHW൴OHQ��E൴U�E|O�P��E൴]]DW�$%'�I൴UPDOD�
UÕQFD��UHWW൴U൴OHQ��PHWDODU�$PHU൴NDQ�S൴\DVDVÕQD�DNÕ\RU��'ROD\ÕVÕ\OD�N�UHVHO��UHW൴P�
D÷ODUÕ�YH�EXQD�HúO൴N�HGHQ�I൴QDQVDOODúPD��EDúWD�$%'�ROPDN��]HUH�HPSHU\DO൴VW��ONH�
VHUPD\HOHU൴Q൴Q�G�Q\DGD�\DUDWÕODQ�WRSODP�DUWÕ�GH÷HU൴Q�E�\�N�NÕVPÕQD�HO�NR\PDVÕQD�
K൴]PHW�HG൴\RU�

)DUNOÕ� �ONHOHUGH� |GHQHQ� �FUHWOHU൴Q� VDWÕQ� DOPD� J�oOHU൴Q൴� NÕ\DVODPDN�� RUWDN� E൴U�
|Oo��ROXúWXUPDN� �|UQH÷൴Q�6DWÕQ�$OPD�*�F��3DU൴WHV൴�KHVDSODPDODUÕ��E൴U�KD\O൴� ]RU��
%XQXQOD� E൴UO൴NWH�� JHO൴úP൴ú� NDS൴WDO൴VW� G�Q\DGDN൴� �FUHW� YH� UHIDK� G�]H\OHU൴\OH� G൴÷HU�
�ONHOHUGHN൴��FUHWOHU�DUDVÕQGD�XoXUXP�EXOXQGX÷X�E൴O൴Q൴\RU��=DWHQ�+൴QG൴VWDQ��%UH]൴O�
\D��7�UN൴\H�J൴E൴��ONHOHUH�\|QHOHQ�HPSHU\DO൴VW��ONH�VHUPD\HOHU൴Q൴Q�EDúOÕFD�DPDoOD�
UÕQGDQ�E൴U൴�EX�IDUNOÕOÕNODUGDQ�ID\GD�VD÷ODPDN��%HQ]HU�VHNW|UOHUGH��|UQH÷൴Q�\D]ÕOÕP�
DODQÕQGD�YH\D�oD÷UÕ�PHUNH]൴QGH��EHQ]HU��UHWNHQO൴NOH�oDOÕúDQ�E൴U�$PHU൴NDQ�൴úo൴V൴Q൴Q�

���6P൴WK, ,PSHU৻DO৻VP�৻Q�WKH�7ZHQW\�)৻UVW�&HQWXU\, V�������������
���$NWDUDQ� 6P൴WK, ,PSHU৻DO৻VP�৻Q�WKH�7ZHQW\�)৻UVW�&HQWXU\, V�����
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VDDW��FUHW൴��PHVHOD�+൴QWO൴�൴úo൴Q൴Q�RQODUFD�NDWÕQD�XODúÕ\RU����3൴\DVD�G|Y൴]�NXUX�൴OH�KH�
VDSODQDQ�VDDW��FUHW൴�GH÷൴O�GH�VDWÕQ�DOPD�J�F��SDU൴WHV൴�HVDV�DOÕQDFDN�ROXUVD�IDUN�E൴UD]�
D]DOÕ\RU��\൴QH�GH��2(&'��ONHOHU൴QGHN൴��7�UN൴\H��0HNV൴ND��ù൴O൴��.RORPE൴\D�GD�EX�
JUXSWD���FUHWOHU൴Q�VDWÕQ�DOPD�J�F��G൴÷HU��ONHOHUGHN൴Q൴Q�RUWDODPD�����NDWÕ���

%XQXQOD�E൴UO൴NWH��HPSHU\DO൴VW��ONHOHUGHN൴�HPHNo൴OHU൴Q�N�UHVHO��UHW൴P�D÷ODUÕQGDQ�
\DKXW�I൴QDQVDOODúPD�V�UHF൴QGHQ�DYDQWDM�VD÷ODGÕNODUÕ�V|\OHQHPH]��*HQHO�E൴U�H÷൴O൴P�
RODUDN���UHW൴P൴Q�XOXVODUDUDVÕODúPDVÕ��:DOPDUW�J൴E൴�SHUDNHQGH�]൴QF൴UOHU൴Q൴Q�$PHU൴�
NDQ� ൴úo൴V൴QH�XFX]� W�NHW൴P�PDOÕ� VXQPDVÕQÕ� VD÷OÕ\RU��)DNDW�G൴÷HU� WDUDIWDQ��D\QÕ� V��
UHo��൴úV൴]O൴÷൴�DUWÕUDUDN���FUHWOHU��]HU൴QGH�EDVNÕ�\DUDWÕ\RU��1൴WHN൴P�JHO൴úP൴ú�NDS൴WDO൴VW�
G�Q\DQÕQ�JHQHO൴QGH��൴úo൴OHU�������\ÕO�|QFHV൴QH�NÕ\DVOD��FUHWOHU�YH�VRV\DO�KDNODU�ED�
NÕPÕQGDQ�PXD]]DP�ND\ÕSODUD�X÷UDPÕú�GXUXPGDODU��0൴OO൴�JHO൴U�൴o൴QGH�HPH÷൴Q�SD\Õ�
VRQ�NÕUN�\ÕOGÕU�KHPHQ�KHU��ONHGH�G�]HQO൴�úHN൴OGH�G�ú�\RU���ONH�൴o൴QGHN൴��FUHW�Hú൴W�
V൴]O൴NOHU൴�GH�DUWÕ\RU����1HRO൴EHUDO�SRO൴W൴NDODU�VRQXFXQGD��JHO൴úP൴ú�NDS൴WDO൴VW�G�Q\DGD�
\RNVXOOXN�YH�JHO൴U�Hú൴WV൴]O൴÷൴�GHU൴QOHú൴\RU��6RV\DO�YH�VHQG൴NDO�KDNODUÕQ�EXGDQGÕ÷Õ��
|UJ�WO�O�÷�Q�D]DOGÕ÷Õ�E൴U�G|QHPGH�൴úo൴OHU�NHQG൴�EDúODUÕQÕQ�oDUHV൴QH�EDNPDN�GXUX�
PXQGD�NDOÕ\RUODU�� øúo൴�VÕQÕIÕ� ൴o൴QGH�DUWDQ��oR÷X�]DPDQ�\DSD\�úHN൴OGH�ROXúWXUXODQ��
HWQ൴N��G൴QVHO��F൴QV൴\HWH�YH\D�YDVID�GD\DOÕ�NDWPDQODúPDODU�GD�RUWDN�KDUHNHW�HWPH\൴�
]RUODúWÕUÕ\RU��*HQHOGH��HPSHU\DO൴VW��ONHOHUGHN൴�HPHNo൴OHU൴Q�W�NHW൴P�G�]H\OHU൴�G�Q�
\D�RUWDODPDVÕQÕQ�oRN��]HU൴QGH�ROPDNOD�E൴UO൴NWH��EXQXQ�|QHPO൴�E൴U�ER\XWXQX�൴úo൴OHU൴Q�
\R÷XQ�úHN൴OGH�NUHG൴�൴O൴úN൴OHU൴QH�oHN൴OPHV൴�ROXúWXUX\RU��.UHG൴�PHNDQ൴]PDODUÕ��HPHN�
o൴OHU൴Q�V൴VWHPH�RODQ�ED÷ÕPOÕOÕ÷ÕQÕ�DUWÕUÕS��E൴U�W�U�ERUo�N|OHO൴÷൴�GH�\DUDWÕ\RU���

.ÕVDFDVÕ�QHRO൴EHUDO�G|QHPGH�HPHNo൴OHU൴Q�GXUXPXQXQ�G�Q\D�JHQHO൴QGH�JHU൴OH�
P൴ú�ROPDVÕQÕQ�PDGG൴�QHGHQOHU൴�EXOXQX\RU��'�Q\D�EXUMXYD]൴V൴��൴úo൴�VÕQÕIÕ��]HU൴QGHN൴�
EDVNÕVÕQÕ�J�QGHQ�J�QH�\R÷XQODúWÕUÕ\RU�� øúo൴�|UJ�WOHU൴Q൴�� V൴\DVDO�YH� VRV\DO�KDNODUÕ��
KDWWD�|]HO�P�ON൴\HWH�\|QHO൴N� HQ�XIDN�E൴U� VRUJXODPD\Õ�GDK൴�NHQG൴V൴QH�\|QHO൴N�E൴U�
WHKG൴W�RODUDN�J|U�\RU��DVOÕQGD�EXQGD�SHN�KDNVÕ]�VD\ÕOPD]���%X�\�]GHQ�GH�KHU��ONHGH�
JHU൴F൴�SRO൴W൴N�\DSÕODUD�GHVWHN�YHU൴\RU������\�]\ÕOGD�HVN൴�UHM൴PH�NDUúÕ�|]J�UO�N��Hú൴W�
O൴N��KDON�HJHPHQO൴÷൴��D\GÕQODQPD��E൴O൴P��OD൴NO൴N�J൴E൴�GH÷HUOHU�DGÕQD�P�FDGHOH�YHUHQ��
HQ�D]ÕQGDQ�E|\OH�G�ú�QPHN�൴VWH\HQ�EXUMXYD]൴��EXJ�Q�W�P�EX�GH÷HUOHUOH�FHSKHGHQ�
VDYDúÕ\RU�

F��7�UN൴\H�G�Q\DQÕQ�QHUHV൴QGH"
'�Q\DGD�\DúDQDQODUD�SDUDOHO�RODUDN��VRQ�NÕUN�\ÕOGD�7�UN൴\H¶GH�GH�QHRO൴EHUDO�E൴U�

PRGHO൴Q�KD\DWD�JHo൴U൴OG൴÷൴Q൴�E൴O൴\RUX]�����(\O�O�VRQUDVÕQGD�7�UN൴\H¶GH�HPHN�NDU�

���%D]Õ�|UQHNOHU�൴o൴Q�EN]��6P൴WK, ,PSHU৻DO৻VP�৻Q�WKH�7ZHQW\�)৻UVW�&HQWXU\, V��������.
���=DN�&RSH, '৻Y৻GHG�:RUOG�'৻Y৻GHG�&ODVV��*OREDO�3RO৻W৻FDO�(FRQRP\�DQG�WKH�6WUDW৻I৻FDW৻RQ�RI�
/DERXU�8QGHU�&DS৻WDO৻VP, 0RQWUHDO��.HUVSOHEHGHE��������V�����.
���$%'¶GH��FUHWO൴OHU൴Q�HQ�DOW�\�]GH���¶OÕN�E|O�P��������\ÕOÕQGD�WRSODP��FUHWOHU൴Q�\�]GH���¶V൴Q൴�
DOÕUNHQ������¶GH�EX�RUDQ�\�]GH���¶H�G�úW���6P൴WK, ,PSHU৻DO৻VP�৻Q�WKH�7ZHQW\�)৻UVW�&HQWXU\, V�������
����
���%X�7�UN൴\H�൴úo൴�VÕQÕIÕ�൴o൴Q�GH�JHoHUO൴��$.3�G|QHP൴QGH�JHO൴U൴�D]DODQ�HPHNo൴OHU�W�NHW൴F൴�NUHG൴OHU൴QH�
\|QHOG൴OHU�YH�W�NHW൴F൴�NUHG൴OHU൴��E൴OKDVVD�NRQXW�YH�൴KW൴\Do�NUHG൴OHU൴��KÕ]OD�DUWWÕ��DUWDQ�ERUo�\�N��൴VH�
HPHNo൴OHU൴�G൴V൴SO൴Q�DUDFÕ� ൴úOHY൴�J|UG���(N൴Q�'H÷൴UPHQF൴��(O൴I�.DUDo൴PHQ�YH�$KPHW�+Dú൴P�.|VH��
³$.3¶O൴�<ÕOODUGD�7�UN൴\H�(NRQRP൴V൴��&RúNX��'XUJXQOXN�YH�7DVI൴\H�(÷൴O൴POHU൴\OH�6DOÕQÕP´� 7RSOXP�
YH�+HN৻P, F൴OW�����VD\Õ����������V��������
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úÕWÕ�SRO൴W൴NDODU�DGÕP�DGÕP�\HUOHúW൴��NXUXPODúWÕ��%XJ�Q�PHVHOD�|]HOOHúW൴UPH�WDUWÕúPD�
NRQXVX�E൴OH�GH÷൴O�� ROVD�ROVD�|]HOOHúW൴UPH�JHO൴UOHU൴Q൴Q�G�ú�NO�÷�� VRUXQ�RODUDN�J|�
U�O�\RU��*HQHO�RODUDN��EX�NÕUN�\ÕOGD�HPHNo൴OHU൴Q�DOÕP�J�F��J൴GHUHN�D]DOGÕ��øúV൴]O൴N�
DUWPDNOD�NDOPD\ÕS��\�NVHN�E൴U�G�]H\GH�NDOÕFÕODúWÕ��6HQG൴NDO�KDNODU�JHU൴OHG൴��JUHY�
\DSPDN�I൴൴OHQ��oR÷X�NH]�UHVPHQ�GH��\DVDN�KDOH�JHOG൴��%X�G|QHP�ER\XQFD�൴NW൴GDU�
ODU��NDEDFD�����������DUDVÕQGD�HVDV�RODUDN�7�UN�øú¶൴Q��$.3�G|QHP൴QGH� ൴VH�EXQD�
൴ODYHWHQ�+DN�øú¶൴Q�|Q�Q��DoWÕODU��%D]Õ�VHNW|UOHUGH��PHWDO��SHUDNHQGH��ORM൴VW൴N�J൴E൴��
YH�ED]Õ�E|OJHOHUGH�VRQ�]DPDQODUGD�E൴U�NÕSÕUGDQPD�EDúODPÕú�ROPDNOD�E൴UO൴NWH�������
VRQUDVÕQGD� VHQG൴NDODúPD� RUDQODUÕ� G�úW��� VDUÕ� VHQG൴NDFÕOÕN� �|]HOO൴NOH�'ø6.¶൴Q� \D�
VDNOÕ�ROGX÷X�\ÕOODUGD��D\UÕFD�$.3�G|QHP൴QGH�NDPX�oDOÕúDQODUÕ�DUDVÕQGD�GD��|QHPO൴�
]DIHUOHU�ND]DQGÕ��.ÕVDFDVÕ�VHUPD\H\H�GRVW��HPH÷H�G�úPDQ�E൴U�\DSÕ�ROXúWX��%X�J൴]O൴�
VDNOÕ�E൴U�úH\�GH÷൴O��DOHQHQ�൴ODQ�HG൴OHQ��KDWWD�\DEDQFÕ�VHUPD\H\H�\|QHO൴N�oD÷UÕODUGD�
|]HOO൴NOH�YXUJXODQDQ��$.3�0+3�൴NW൴GDUÕQÕQ�JXUXU�GX\GX÷X�YH�KXNXNHQ�JHU൴�G|Q��
OHPH\HFHN�úHN൴OGH�VD÷ODPD�DOPD\D�oDOÕúWÕ÷Õ�E൴U�GXUXP�

���(\O�O¶GHQ�EX�\DQD�V�UHNO൴�GHU൴QOHúHQ�HPHN�NDUúÕWÕ�SRO൴W൴NDODU��K൴o�NXúNXVX]�
7�UN൴\H¶Q൴Q�G�Q\D�NDS൴WDO൴VW�V൴VWHP൴�൴o൴QGHN൴�\HU൴�൴OH�ED÷ODQWÕOÕGÕU�������VRQUDVÕQGD�
7�UN൴\H�VHUPD\HV൴Q൴Q�G�Q\D�HNRQRP൴V൴� ൴OH�E�W�QOHúPHV൴�J൴GHUHN�\R÷XQODúWÕ��6|]�
NRQXVX�E�W�QOHúPH��DQD�KDWODUÕ\OD������¶O൴�\ÕOODUGD�GÕú�W൴FDUHW������¶OÕ�\ÕOODUGD�I൴�
QDQVDO�PHNDQ൴]PDODU�YH�*�PU�N�%൴UO൴÷൴�\ROX\OD�W൴FDUHW�O൴EHUDO൴]DV\RQX�DUDFÕOÕ÷Õ\OD��
����\�]\ÕOGD�൴VH��UHWNHQ�VHUPD\H�KDUHNHWOHU൴��]HU൴QGHQ�JHUoHNOHúW൴����$PD��UHWNHQ�
VHUPD\HQ൴Q� KDUHNHW൴� W൴FDU൴� YH� I൴QDQVDO� ൴O൴úN൴OHU൴� GH� JHQ൴úOHW൴U�� VHUPD\H� DUWÕN� W�P�
IRUPODUÕ\OD��E൴U�E�W�Q�RODUDN�XOXVODUDUDVÕODúÕU��.DEDFD������NU൴]൴�VRQUDVÕQD��$.3�
G|QHP൴QH�GHQN�JHOHQ�\ÕOODUGD�൴úWH�E|\OH�E൴U�V�UHo�\DúDGÕN��KDOHQ�GH�\DúÕ\RUX]�

7DEOR����7�UN൴\H¶Q൴Q�GÕú�W൴FDUHW൴QGH��ONH�JUXSODUÕ�����������

.D\QDN��7�&��7൴FDUHW�%DNDQOÕ÷Õ��'Õú�7൴FDUHW�øVWDW൴VW൴NOHU൴��KWWSV���W൴FDUHW�JRY�WU�൴V�

���7�UN൴\H�NDS൴WDO൴]P൴Q൴Q�³GÕúD�DoÕOPD´�HYUHOHU൴�NRQXVXQGD�EN]��g]J�U�g]W�UN� 7�UN৻\H¶GH�%�\�N�
6HUPD\H�*UXSODUÕ��)৻QDQV�.DS৻WDO৻Q�2OXúXPX� YH�*HO৻ú৻P৻, øVWDQEXO�� 6RV\DO�$UDúWÕUPDODU�9DNIÕ��
�����
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WDW൴VW൴NOHU�G൴V�W൴FDUHW�൴VWDW൴VW൴NOHU൴��HU൴ú൴P��1൴VDQ�������

.�UHVHO��UHW൴P�D÷ODUÕQÕQ�\DSÕODQÕúÕ� ൴o൴QGH�7�UN൴\H�FR÷UDI\DVÕ��$YUXSD¶QÕQ�oH�
SHU൴QGH�\HU�DODQ�3RORQ\D��0DFDU൴VWDQ��3RUWHN൴]�J൴E൴��ONHOHUH�EHQ]HU�E൴U�Q൴WHO൴N�VHU�
J൴O൴\RU��1൴WHN൴P�7�UN൴\H¶Q൴Q�GÕú�W൴FDUHW൴Q൴Q��KHP�൴KUDFDW�KHP�൴WKDODW�RODUDN��\�]GH�
��¶GHQ�E൴UD]� ID]ODVÕ�$YUXSD��ONHOHU൴� ൴OH� \DSÕOÕ\RU��<DNÕQGR÷X��2UWDGR÷X�YH�$V\D�
�ONHOHU൴�൴OH�\DSÕODQ�GÕú�W൴FDUHW�൴VH�NDEDFD�\�]GH����F൴YDUÕQGD��%X�JUXEXQ�NHQG৻�৻o৻Q�
de�$V\D¶QÕQ�SD\Õ�൴KUDFDWWD�G|UWWH�E൴U��൴WKDODWWD�൴VH�G|UWWH��o�VHY൴\HV൴QGH��7DEOR����

7�UN൴\H¶Q൴Q�൴WKDODWÕQGD���൴WKDODWÕQ�\�]GH������¶V൴Q൴�ROXúWXUDQ��HQHUM൴�J൴E൴�J൴UG൴OHU�
YH�൴úOHQPHN��]HUH�DOÕQDQ�\DUÕ�PDPXO�PDOODU�|QHPO൴�\HU�WXWX\RU��øWKDODWÕQ�G|UWWH��o��
DUD�PDOODUGDQ��G൴÷HU�E൴U�GH\൴úOH�SHWURO�GR÷DOJD]�J൴E൴�KDP�PDGGHOHUGHQ�YH�\DUÕ�PD�
PXO�J൴UG൴OHUGHQ�ROXúX\RU��7DEOR�����<�]GH����F൴YDUÕQGDN൴�\DWÕUÕP�PDOÕ�൴WKDODWÕQÕ�GD�
EXQD�HNOHG൴÷൴P൴]GH��7�UN൴\H¶Q൴Q�൴WKDODWÕQÕQ�QHUHGH\VH�\�]GH���¶ÕQÕQ�W�NHW൴P�൴o൴Q�
GH÷൴O��EDúND�PDOODUÕQ�൴PDODWÕQGD�NXOODQÕOPDN��]HUH�൴WKDO�HG൴OG൴÷൴Q൴�J|U�\RUX]��'ROD�
\ÕVÕ\OD�N൴P൴�oHYUHOHUGH�SRS�OHU�RODQ�³VDPDQ�൴WKDO�HG൴\RUX]��EX÷GD\�൴WKDO�HG൴\RUX]´�
J൴E൴�\DNÕQPDODU��JÕGD�J�YHQO൴÷൴QH�G൴NNDW�oHNPHN�EDNÕPÕQGDQ�DQODPOÕ�ROPDNOD�E൴U�
O൴NWH��HVDV�VRUXQX�ÕVNDOÕ\RU��=൴UD�HVDV�VRUXQ�úX�YH\D�EX�PDOÕ�൴WKDO�HWPHN�GH÷൴O��GDKD�
]൴\DGH��G�Q\D�HNRQRP൴V൴� ൴OH� ൴KUDFDWD�\|QHO൴N�DPD�D\QÕ�]DPDQGD� ൴WKDODWD�ED÷ÕPOÕ�
E�W�QOHúPH�WDU]Õ�QHGHQ൴\OH��VHUPD\H�E൴U൴N൴P൴�GHYDP�HGHUNHQ�HPHNo൴OHU൴Q�YH�E�W�Q�
E൴U�WRSOXPXQ�KHU�J�Q�E൴UD]�GDKD�\RNVXOODúPDVÕ���

7DEOR����7�UN൴\H¶Q൴Q�GÕú�W൴FDUHW൴Q൴Q�PDO�JUXSODUÕQD�J|UH�E൴OHú൴P൴�����������

.D\QDN��7�&��7൴FDUHW�%DNDQOÕ÷Õ��'Õú�7൴FDUHW�øVWDW൴VW൴NOHU൴��KWWSV���W൴FDUHW�JRY�WU�൴VWDW൴VW൴NOHU�
G൴V�W൴FDUHW�൴VWDW൴VW൴NOHU൴��HU൴ú൴P��1൴VDQ�������

���7�UN൴\H¶GH�\RNVXOODUÕQ�\�]GH���¶൴Q൴�HPHNo൴�VÕQÕI�ROXúWXUX\RU��%X�EDNÕPGDQ�³oDOÕúDQ�\RNVXOODU�
WRSOXPX´�Q൴WHOHPHV൴�X\JXQ�G�ú�\RU��'H÷൴UPHQF൴��.DUDo൴PHQ�YH�.|VH��³$.3¶O൴�<ÕOODUGD�7�UN൴\H�
(NRQRP൴V൴´��V������
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%൴OHú൴P൴QH�EDNÕOGÕ÷ÕQGD��൴KUDFDWÕQ�\DUÕ\D�\DNÕQÕQÕQ�DUD�PDOÕ��\�]GH���¶ÕQÕQ�W��
NHW൴P�PDOÕ� ൴KUDFDWÕ�ROGX÷X�J|U�O�\RU�� øKUDFDWWD�DQD�NDOHPOHU൴�PRWRUOX�NDUD� WDúÕW�
ODUÕ��PDN൴QHOHU��HOHNWU൴NO൴�Hú\DODU��PHWDO��SODVW൴N�� WHNVW൴O�YH�JÕGD��U�QOHU൴�ROXúWXUX�
\RU��&൴GG൴� |Oo�GH� ൴WKDO� J൴UG൴\H� GD\DQDQ� EX� ൴KUDFDW��PDN൴QH� KDU൴F൴QGH�� JHQHOO൴NOH�
G�ú�N�YH\D�RUWD�WHNQRORM൴O൴��U�QOHUGH�\R÷XQODúÕ\RU��.kU�PDUMÕ�D]�RODQ�EX�W൴S�VWDQGDUW�
�U�QOHU൴Q� S൴\DVDODUÕQGD� \DúDQDQ� VHUW� I൴\DW� UHNDEHW൴� QHGHQ൴\OH�� ൴PDODWWD� XFX]� ൴úo൴�
O൴N�E�\�N�|QHP�WDúÕ\RU��$\UÕFD��RWRPRW൴Y��EH\D]�Hú\D��HOHNWURQ൴N�J൴E൴�VHNW|UOHUGH�
GH�7�UN൴\H¶GH��UHW൴P�V�UHF൴Q൴Q�GDKD�]൴\DGH�HPHN�\R÷XQ�NÕVÕPODUÕ�JHUoHNOHú൴\RU��
.ÕVDFDVÕ�7�UN൴\H�VHUPD\HV൴��JHQHOO൴NOH��³WHEHVV�P�H÷U൴V൴´Q൴Q�RUWD�NÕVPÕQGD��HPHN�
\R÷XQ�൴PDODW�൴úOHU൴QGH�\HU�DOÕ\RU���

7�UN൴\H¶Q൴Q�G�Q\D�NDS൴WDO൴VW��UHW൴P�൴O൴úN൴OHU൴� ൴o൴QGHN൴�NRQXPX��DQD�KDWODUÕ\OD��
$V\D¶GDQ�YH�$YUXSD¶QÕQ�oHYUH��ONHOHU൴QGHQ�DUD�PDOÕ�VDWÕQ�DODQ��EXQODUÕ�5XV\D¶GDQ�
DOGÕ÷Õ� HQHUM൴� YH� �ONH� ൴o൴QGHN൴� XFX]� ൴úJ�F�� ൴OH� ൴úOH\HUHN�$YUXSD¶\D� YH� NÕVPHQ� GH�
2UWDGR÷X¶\D�൴KUDo�HGHQ�E൴U��UHW൴P�SODWIRUPX�E൴o൴P൴QGH�|]HWOHQHE൴O൴U��%|\OH�E൴U�NR�
QXP��XFX]�൴úJ�F�QH�GD\DOÕ��UHW൴P൴�NDoÕQÕOPD]�KDOH�JHW൴U൴\RU��øQúDDW��WHNVW൴O��JHP൴�
\DSÕPÕ��JÕGD��K൴]PHWOHU�J൴E൴�HPHN�\R÷XQ�VHNW|UOHUGH�]DWHQ�YDKú൴�E൴U�HPHN�V|P�U�V��
YH�ND\ÕW�GÕúÕ�oDOÕúPD�K�N�P�V�U�\RU��)DNDW�൴KUDFDWD�\|QHO൴N�VHNW|UOHUGH��KDWWD�ND�
PXGD�E൴OH�\R÷XQ�E൴U�WDúHURQODúPD�HúO൴÷൴QGH�G�ú�N��FUHW�SRO൴W൴NDVÕ�J|]OHQ൴\RU��VHU�
PD\HQ൴Q�VDOGÕUÕVÕ�HOEHWWH�VDGHFH��FUHWOHU�NRQXVX\OD�VÕQÕUOÕ�GH÷൴O��IDNDW�DQD�J|VWHUJH�
RODUDN�EX�DOÕQDE൴O൴U���'ø6.�$5�YHU൴OHU൴QH�J|UH�7�UN൴\H¶GH�HPHNo൴OHU൴Q�DOWÕGD�E൴U൴�
�����P൴O\RQ�൴úo൴��DVJDU൴��FUHW൴Q�DOWÕQGD����P൴O\RQD�\DNÕQ�൴úo൴�൴VH�DVJDU൴��FUHW൴Q�\DUÕ�
VÕQGDQ�D]��FUHW�DOÕ\RU��7�P�oDOÕúDQODUÕQ�\�]GH���¶൴�DVJDU൴��FUHWOH�YH\D�GDKD�D]ÕQD��
\�]GH���¶൴�GH�DVJDU൴��FUHW൴Q�����NDWÕQÕ�DúPD\DQ��FUHWOHUOH�oDOÕúÕ\RU����.ÕVDFDVÕ�DVJDU൴�
�FUHW�QHUHGH\VH�RUWDODPD��FUHW�KDO൴QH�JHOP൴ú�EXOXQX\RU������¶GHQ�EXJ�QH�JHoHQ�
NÕUN�\ÕO�ER\XQFD�UHHO��FUHWOHU൴Q�D]�oRN�G�]HQO൴�úHN൴OGH�JHU൴OHP൴ú�ROPDVÕ��7�UN൴\H¶GH�
�UHW൴P�൴O൴úN൴OHU൴Q൴Q�VH\U൴Q൴Q�HQ�|]O��൴IDGHV൴Q൴�ROXúWXUX\RU��)DNDW�JHO൴QHQ�DúDPDGD��
E൴U൴N൴P൴Q�V�UG�U�OHE൴OPHV൴�൴o൴Q�G�ú�N��FUHWOHU�GH�DUWÕN�\HWP൴\RU�

'Õú�W൴FDUHW൴Q��൴KUDFDW���൴WKDODWÕQ��7�UN൴\H¶Q൴Q�P൴OO൴�JHO൴U൴QH�RUDQÕQÕQ�\�]GH���¶\H�
\DNÕQ�ROGX÷X�G൴NNDWH�DOÕQGÕ÷ÕQGD��7�UN൴\H�NDS൴WDO൴]P൴Q൴Q�G�Q\D�൴OH�E�W�QOHúPHV൴�
Q൴Q�KD\O൴� ൴OHU൴�G�]H\GH�ROGX÷X�V|\OHQHE൴O൴U��)DNDW��UHW൴P൴Q��GROD\ÕVÕ\OD�൴KUDFDWÕQ��
൴WKDODWD�ED÷ÕPOÕ�Q൴WHO൴÷൴��V�UG�U�OPHV൴�J�o�oHO൴úN൴OHU�\DUDWÕ\RU��7�UN൴\H�൴PDODW�VDQD�
\൴QGH������������\ÕOODUÕ�DUDVÕQGD��NXOODQÕODQ�DUD�PDOODUGD�൴WKDO�J൴UG൴�RUDQÕ�RUWDODPD�
\�]GH���¶\GÕ���������\ÕOÕ�VRQUDVÕQGD�|]HOO൴NOH�൴KUDFDWD�\|QHO൴N�൴PDODW�VDQD\൴��U�Q�

���&HUHQ�*�QGR÷GX�YH�'�UGDQH�ù൴U൴Q�6DUDFR÷OX��³3DUW൴F൴SDW൴RQ�RI�7XUNH\�൴Q�*OREDO�9DOXH�&KD൴QV��
$Q�$QDO\V൴V�%DVHG�RQ�:RUOG�,QSXW�2XWSXW�'DWDEDVH´, (5&�:RUN৻QJ�3DSHUV�৻Q�(FRQRP৻FV �������
������V�������������+XU൴\H�$ONÕQ��³7�UN൴\H¶Q൴Q�øKUDFDWÕQÕQ�.DWPD�'H÷HU�'D÷ÕOÕPÕ�YH�øWKDO�*൴UG൴�
%D÷ÕPOÕOÕ÷Õ������������'|QHP൴�൴o൴Q�.�UHVHO�'H÷HU�=൴QF൴U൴�$QDO൴]൴´� $NGHQ৻]�øø%)�'HUJ৻V৻, F൴OW�����
VD\Õ����������V������������%X�൴N൴QF൴�PDNDOHGH�\D]DUÕQ�XODúWÕ÷Õ�VRQXoODUGDQ�E൴U൴�ú|\OH��³7�UN൴\H�«�
N�UHVHO�GH÷HU�]൴QF൴U൴QGH��G�ú�N�NDWPD�GH÷HUO൴��൴WKDO�J൴UG൴�RUDQÕ�\�NVHN��E൴U൴P�I൴\DWODUÕ�G�ú�N��U�QOHU�
�UHWHUHN�HPHN�\R÷XQ�DúDPDODUGD�\HU�DOPDNWDGÕU´��V������
���'ø6.�$5� 6DOJÕQ�*�QOHU৻QGH�$VJDU৻�hFUHW�*HUoH÷৻�$UDúWÕUPDVÕ� ����, øVWDQEXO�� ������ V�� ���
KWWS���DUDVW൴UPD�G൴VN�RUJ�WU�ZS�FRQWHQW�XSORDGV��������������DVJDU൴��FUHW�VRQ�SGI� �HU൴ú൴P�� 1൴VDQ�
������
���*�QGR÷GX�YH�6DUDFR÷OX��³3DUW൴F൴SDW൴RQ�RI�7XUNH\�൴Q�*OREDO�9DOXH�&KD൴QV´��V�����
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3DQGHP൴GH�YH�VRQUDVÕQGD�NDS൴WDO൴]P

OHU൴QGH�൴WKDO�J൴UG൴�SD\ÕQÕQ�GDKD�GD�DUWWÕ÷Õ�EHO൴UW൴O൴\RU���
7�UN൴\H¶Q൴Q����\ÕOOÕN�³൴KUDFDWD�G|Q�N�VHUPD\H�E൴U൴N൴P൴´�PDFHUDVÕQÕQ�WHPHO�Do�

PD]Õ�úX��൴KUDFDW�\DSDE൴OPHN�൴o൴Q��൴KUDFDWÕ�DúDQ�P൴NWDUGD�൴WKDODW�\DSÕOÕ\RU����)DNDW�EX�
DNÕO�GÕúÕ�V൴VWHP��|]HOO൴NOH�E�\�N�VHUPD\HOHU�൴o൴Q�X]XQ�V�UH�ER\XQFD�PXD]]DP�NkU�
RODQDNODUÕ�\DUDWWÕ��'kK൴OGH�øúOHPH�5HM൴P൴�J൴E൴�X\JXODPDODU��൴úOHQHUHN�൴KUDo�HWPHN�
�]HUH� ൴WKDO� HG൴OHQ�DUD�PDOODUGD�J�PU�N�YHUJ൴OHU൴Q൴�NDOGÕUDUDN��NkUODUÕQ�SDWURQODUD�
NDOPDVÕQÕ��PDO൴\HWOHU൴QVH�WRSOXPXQ�VÕUWÕQD�\ÕNÕOPDVÕQÕ�VD÷ODGÕ����+HP�൴KUDFDW�KHP�
GH�൴WKDODW�\DSDQ�E�\�N�൴PDODWoÕ�NHV൴POHU൴�J|]HWHQ�E|\OH�E൴U�\DSÕ�GÕú�W൴FDUHW�DoÕN�
ODUÕQÕ�G�]HQO൴�RODUDN�DUWÕUGÕ÷Õ�YH�WXU൴]P�YE��\ROODUOD�HOGH�HG൴OHQ�G|Y൴]�GH�EX�DoÕ÷Õ�
NDSDWPD\D�\HWPHG൴÷൴� ൴o൴Q��\DEDQFÕ� VHUPD\H�J൴U൴úOHU൴�]RUXQOX�KDOH�JHO൴\RU��EXQXQ�
൴o൴Q�GH�\�NVHN�ID൴]�YHUPH�PHFEXU൴\HW൴�RUWD\D�oÕNÕ\RUGX��gWH�\DQGDQ��൴WKDODWÕQ�V�U�
G�U�OHE൴OPHV൴�GH�G|Y൴]�NXUXQXQ�G�ú�N�VHY൴\HGH�NDOPDVÕQÕ��7/¶Q൴Q�Q൴VSHWHQ�GH÷HUO൴�
WXWXOPDVÕQÕ�JHUHNW൴U൴\RUGX��'ROD\ÕVÕ\OD�G�ú�N�NXU��\�NVHN�ID൴]�J൴E൴�E൴U�HNRQRP൴�SR�
O൴W൴NDVÕ�WHUF൴K൴�NHQG൴O൴÷൴QGHQ�úHN൴OOHQP൴úW൴�

%XQXQOD�E൴UO൴NWH��|]HOO൴NOH������VRQUDVÕQGD��DUWÕN�EX�SRO൴W൴NDQÕQ�GD�V�UG�U�OH�
PH]�KDOH�JHOG൴÷൴Q൴�J|U�\RUX]��*൴GHUHN�\�NVHOHQ�GÕú�ERUoODU��G|Y൴]�NXUODUÕQÕ�GD�\X�
NDUÕ�oHNHUHN��\൴QH�\�NVHN�VHY൴\HOHUGHN൴�ID൴]�RUDQÕ\OD�E൴UO൴NWH�|OG�U�F��E൴U�E൴OHú൴P�
\DUDWÕ\RU��hVWHO൴N�G|Y൴]�NXUXQXQ�\�NVHO൴ú൴�൴KUDFDWWD�DQFDN�VÕQÕUOÕ�DUWÕúODU�VD÷OD\DE൴�
O൴\RU����øúV൴]O൴÷൴Q��HQIODV\RQXQ��G|Y൴]�NXUXQXQ��ID൴]�RUDQÕQÕQ��൴o�YH�GÕú�ERUoODUÕQ�KHS�
E൴UO൴NWH�\�NVHOG൴÷൴�EX�DNOD�]DUDU�HNRQRP൴N�WDEORQXQ�EDúOÕFD�QHGHQ൴�EHFHU൴NV൴]�\|QH�
W൴F൴OHU��\ROVX]OXNODU��NDPX�NXUXPODUÕQGDN൴�൴VUDI�\DKXW�³EHúO൴�oHWH´�GH÷൴O��.XúNXVX]�
EXQODUÕQ�KHSV൴Q൴Q�SD\Õ�YDU��IDNDW�HVDV�QHGHQ��7�UN൴\H�FR÷UDI\DVÕQÕQ�G�Q\D�NDS൴WDO൴VW�
�UHW൴P�൴O൴úN൴OHU൴�൴o൴QGHN൴�NRQXPODQÕúÕ������\�]\ÕOÕQ�7�UN൴\H�HNRQRP൴V൴�ED÷ODPÕQGD�
GDKD�ID]OD��UHW൴P�YH�൴KUDFDW�GHPHN��GDKD�ID]OD�൴WKDODW��GDKD�ID]OD�GÕú�DoÕN��GDKD�ID]�
OD�\RNVXOODúPD�GHPHN��%X�\DSÕQÕQ�NHQG൴V൴�GH÷൴úPHGHQ�\DSÕODFDN�KHU�W�UO��³UHIRUP´�
DQFDN�E൴U�E൴QDQÕQ�GÕú�FHSKHV൴Q൴Q�ER\DQPDVÕ�W�U�QGHQ�HWN൴OHU�\DUDWDFDNWÕU�

���3DQGHPLQLQ�HWNLOHUL
'�Q\DGD�YH�7�UN൴\H¶GH��UHW൴P� ൴O൴úN൴OHU൴Q൴Q�\DSÕODQÕúÕQD�DQD�KDWODUÕ\OD�EDNWÕN��

3DQGHP൴Q൴Q�EX�\DSÕODU��]HU൴QGHN൴�HWN൴OHU൴�QHOHU�ROGX"�gQ�P�]GHN൴�G|QHPGH�E൴]൴�
QH� J൴E൴�muhtemel� JHO൴úPHOHU� EHNO൴\RU"� %X� VRUXODUD� \൴QH� KHP� G�Q\DGD� KHP� GH�
7�UN൴\H¶GH��UHW൴P��I൴QDQV��W൴FDUHW�DODQODUÕQD�YH�VHUPD\H�HPHN�൴O൴úN൴OHU൴QH�EDNDUDN�
\DQÕW�YHUPH\H�oDOÕúDOÕP�

gQFHO൴NOH�&RY൴G����VDOJÕQÕQÕQ�\DUDWWÕ÷Õ�o|N�ú�Q������o|N�ú�QGHQ�GDKD�GHU൴Q�
ROGX÷XQX�DQÕPVDPDNWD�ID\GD�YDU��'�Q\D�%DQNDVÕ�J൴E൴�UHVP൴�E൴U�NXUXP�E൴OH�³&R�

���$ONÕQ��³7�UN൴\H¶Q൴Q�øKUDFDWÕQÕQ�.DWPD�'H÷HU�'D÷ÕOÕPÕ�YH�øWKDO�*൴UG൴�%D÷ÕPOÕOÕ÷Õ´��V�����
���%X�൴UUDV\RQHO�\DSÕQÕQ�P൴PDUODUÕQGDQ�E൴U൴�VD\ÕODE൴OHFHN�5DKP൴�.Ro�E൴OH�������\ÕOÕQGDN൴�E൴U�NR�
QXúPDVÕQGD�����P൴O\DU�GRODU�൴KUDFDW�\DSPDN�൴o൴Q�����P൴O\DU�GRODU�൴WKDODW�\DSWÕ÷ÕPÕ]Õ�EHO൴UWHUHN��
EX�൴úWH�E൴U�\DQOÕúOÕN�ROGX÷XQD�G൴NNDW�oHNP൴úW൴��KWWSV���ZZZ�KXUU൴\HW�FRP�WU�HNRQRP൴�NRFWDQ�KXNX�
PHWH�X\DU൴���������
�������������DUDVÕQGD�JHUoHNOHúW൴U൴OHQ�൴KUDFDWÕQ�QHUHGH\VH�\DUÕVÕ��\�]GH���¶VÕ��'kK൴OGH�øúOHPH�5H�
M൴P൴�NDSVDPÕQGD\GÕ��1൴KDW�'D÷ÕVWDQ��³.�UHVHO�'H÷HU�=൴QF൴UOHU൴Q൴Q�7�UN൴\H¶Q൴Q�'Õú�7൴FDUHW�YH�hUH�
W൴P�<DSÕVÕQD�(WN൴OHU൴´� 8OXVODUDUDVÕ�<|QHW৻P�øNW৻VDW�YH�øúOHWPH�'HUJ৻V৻, F൴OW�����VD\Õ�����������V������
���%X�GXUXPD�'�Q\D�%DQNDVÕ�GD�G൴NNDW�oHN൴\RU� :RUOG�'HYHORSPHQW�5HSRUW�����, V������
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Y൴G�����|OoH÷൴�JHoW൴÷൴P൴]�\�]�HOO൴�\ÕOGD�DQFDN�൴N൴�'�Q\D�6DYDúÕ�YH�%�\�N�'HSUHV\RQ�
WDUDIÕQGDQ�DúÕODQ�N�UHVHO�E൴U�GXUJXQOX÷D�QHGHQ�ROGX��+HU�QH�NDGDU�N�UHVHO�HNRQR�
P൴N�IDDO൴\HWOHU�\HQ൴GHQ�DUWÕ\RUVD�GD��|QJ|U�OHE൴O൴U�JHOHFHNWH�E൴OG൴÷൴P൴]�൴ú�\DúDPÕQD�
G|Q�OPH\HFHN� J൴E൴� J|U�Q�\RU´� G൴\H� EHO൴UW൴\RU����2Q� ൴N൴� \ÕOGD� ൴N൴� E�\�N� I൴QDQVDO�
o|N�úOH��G�Q\D�NDS൴WDO൴]P൴�NHQG൴�UHNRUODUÕQÕ�NÕUÕ\RU��.U൴]�|QFHV൴�G|QHPH�HJHPHQ�
RODQ�J|UHO൴�FDQOÕOÕN�YH�൴\൴PVHUO൴N�KDYDVÕ��ú൴PG൴�oRN�JHU൴OHUGH�NDOPÕú�EXOXQX\RU���

�����NU൴]൴� ൴ON൴Q�$%'¶GH�:DOO�6WUHHW¶WH�SDWODN�YHUP൴ú��VRQUD�G൴÷HU��ONHOHUH�YH�
VHNW|UOHUH�\D\ÕOPÕúWÕ�������o|N�ú�� ൴VH�d൴Q¶൴Q�:XKDQ�E|OJHV൴QGH�RUWD\D�oÕNDQ�Y൴�
U�VOH�EDúODGÕ�YH�G�Q\D\D�\D\ÕOGÕ��6൴PHWU൴�J|]GHQ�NDoDFDN�J൴E൴�GH÷൴O��E൴U൴�$%'¶GH�
G�Q\DQÕQ�I൴QDQV�PHUNH]OHU൴QGHQ�E൴U൴QGH��G൴÷HU൴�d൴Q¶GH�G�Q\DQÕQ�VDQD\൴�PHUNH]OH�
U൴QGHQ�E൴U൴QGH�EDúOÕ\RU����)൴QDQV�YH��UHW൴P൴Q�G൴\DOHNW൴N�E൴UO൴÷൴QH�oDUSÕFÕ�E൴U�|UQHN�

3DQGHP൴� ൴OH�E൴UO൴NWH� WHGDU൴N�]൴QF൴UOHU൴Q൴Q�NRSWX÷XQX��E൴UoRN�VHNW|UGH��UHW൴P൴Q�
DNVDGÕ÷ÕQÕ��K൴]PHW�VHNW|UOHU൴QGH�oRN�VD\ÕGD�൴IODV�\DúDQGÕ÷ÕQÕ��൴úV൴]O൴÷൴Q�KÕ]OD�DUWWÕ�
÷ÕQÕ�J|UG�N��8OXVODUDUDVÕ�dDOÕúPD�gUJ�W�¶QH�J|UH������¶Q൴Q�൴ON��o�oH\UH÷൴QGH��E൴U�
\ÕO�|QFHV൴QH�NÕ\DVOD�G�Q\D�JHQHO൴QGH�HPHN�JHO൴UOHU൴�\�]GH���¶GDQ�ID]OD������WU൴O\RQ�
GRODU��D]DOGÕ��(QIRUPHO�oDOÕúDQODUÕQ�G|UWWH��o�������P൴O\DU�HPHNo൴���VDOJÕQGDQ�GR�
OD\Õ�]DUDU�J|UG�����%XQODU�VDGHFH�JHO൴U�ND\ÕSODUÕ��'R÷UX�G�U�VW�NRUX\XFX�PDO]HPH�
YHU൴OPHG൴÷൴�൴o൴Q��VD÷OÕNVÕ]�NRúXOODUGD�oDOÕúPD\D�GHYDP�HWW൴÷൴�൴o൴Q��DúÕODQPDGÕ÷Õ�൴o൴Q�
KDVWDODQDQ��|OHQ��KD\DWWD�NDOVD�E൴OH�VD÷OÕ÷Õ�NDOÕFÕ�KDVDU�J|UHQ�HPHNo൴OHU�EX�WDEOR\D�
GkK൴O�GH÷൴O��'ø6.¶൴Q�E൴U�DUDúWÕUPDVÕ��'ø6.��\HOHU൴�DUDVÕQGD�&RY൴G����\D\JÕQOÕ÷ÕQÕQ�
JHQHO� RUWDODPDQÕQ� ���� NDWÕ� ROGX÷XQX� RUWD\D� NR\PXúWX����.ÕVDFDVÕ�&RY൴G���� HVDV�
RODUDN�൴úo൴�VÕQÕIÕQÕ�YXUGX����$\UÕFD��SDQGHP൴�G|QHP൴QGHN൴�NDSDQPD�X\JXODPDODUÕ�YH�
G൴÷HU�\DVDNODU��GDKD�G�ú�N��FUHWOH�oDOÕúDQODUÕ�GDKD�ID]OD�HWN൴OHG൴��.DGÕQODUÕQ�GDKD�
\�NVHN�RUDQGD�\HU�DOGÕ÷Õ�HQIRUPHO�VHNW|UOHU��K൴]PHW�VHNW|UOHU൴��HY�൴úo൴O൴÷൴�YH�EDNÕP�
HPHNo൴O൴÷൴�J൴E൴�ND\ÕW�GÕúÕ��J�YHQFHV൴]�YH�G�ú�N��FUHWO൴�൴úOHUGH�oDOÕúDQODU�GDKD�ID]OD�
HWN൴OHQ൴UNHQ��SDQGHP൴\OH�E൴UO൴NWH�NDGÕQODUÕQ�HY�൴o൴�\�NOHU൴�GH�DUWWÕ��7�P�EX�JHO൴úPH�
OHU൴Q�\DQÕ�VÕUD��G�Q\D�JHQHO൴QGH�WHN�E൴U�\ÕOGD�����P൴O\RQD�\DNÕQ�൴QVDQ�DúÕUÕ�\RNVXO�

���:RUOG�%DQN, *OREDO�(FRQRP৻F�3URVSHFWV, V����
�������\�]\ÕOÕQ�൴ON�RQ�\ÕOÕQGD�RUWDODPD�RODUDN�G�Q\D�W൴FDUHW൴�\ÕOGD�\�]GH����G�Q\D�P൴OOv�JHO൴U൴�\�]GH�
���\DEDQFÕ�GR÷UXGDQ�\DWÕUÕPODU�\�]GH���DUWPÕúWÕ������¶OX�\ÕOODUGD�EX�RUDQODU�VÕUDVÕ\OD�\�]GH������
\�]GH�����YH�\�]GH�����ROGX��81&7$'� :RUOG�,QYHVWPHQW�5HSRUW�����, V������
���)RUWXQH�*OREDO���� O൴VWHV൴QGHN൴�ú൴UNHWOHUGHQ����¶GHQ�ID]ODVÕ�:XKDQ�E|OJHV൴QGH��UHW൴P�\DSÕ�
\RU��'�Q\DGD����E൴Q� ൴úOHWPHQ൴Q�E൴U�YH\D�GDKD� ID]OD�E൴U൴QF൴� VHY൴\H� WHGDU൴No൴V൴�� HQ�D]�EHú�P൴O\RQ�
൴úOHWPHQ൴Q�GH�E൴U�YH\D�GDKD�ID]OD�൴N൴QF൴�VHY൴\H�WHGDU൴No൴V൴�:XKDQ�E|OJHV൴QGH�\HU�DOÕ\RU��'�Q\DQÕQ�
HQ�JHQ൴ú������ WHGDU൴N�]൴QF൴U൴Q൴Q�:XKDQ¶GD����E൴QGHQ�ID]OD� WHV൴V൴�EXOXQX\RU��*�OV�Q�1DNÕER÷OX��
³&29,'����'|QHP൴QGH�.�UHVHO�7HGDU൴N�=൴QF൴UOHU൴QGH�<DúDQDQODU�YH�'|Q�ú�P´��dD÷�hQLYHUVLWHVL�
6RV\DO�%LOLPOHU�'HUJLVL��F൴OW�����VD\Õ����������V����
���,/2, *OREDO�:DJH�5HSRUW�����±��, *HQHYD��������V�����
���'ø6.� &RY৻G����'ø6.�5DSRUX��, ���1൴VDQ�����, KWWSV���W൴Q\XUO�FRP��PX��XH���HU൴ú൴P��1൴VDQ�
������
���3DQGHP൴�\|QHW൴P൴Q൴Q�VÕQÕI�NDUDNWHU൴�NRQXVXQGD�EN]��(UWX÷UXO�2UXo��³.RURQDY൴U�V�3DQGHP൴V൴QGH�
7�UN൴\H´� 'HYU৻PF৻�0DUNV৻]P, VD\Õ�����6RQEDKDU�������/HYHQW�'|OHN��³&RY൴G�����øN൴�6DYDú��7HN�
=DIHU´�YH�6XQJXU�6DYUDQ��³.RURQD�9൴U�V�3DQGHP൴V൴��(PVDO൴�2OPD\DQ�%൴U�8\JDUOÕN�.U൴]൴´� 'HYU৻P-
F৻�0DUNV৻]P, VD\Õ�����<D]������
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GXUXPXQD�G�úW����
3DQGHP൴�G|QHP൴QGH�|]HOO൴NOH�JHO൴úP൴ú�NDS൴WDO൴VW��ONHOHUGH�GHYOHWOHU൴Q�]RU�GX�

UXPD�G�úHQ�VHUPD\HOHUH�YH�NÕVPHQ�GH�HPHNo൴OHUH�oHú൴WO൴�GHVWHNOHU�VD÷ODGÕNODUÕ�J|�
U�OG���*HQHO�RODUDN��*����ONHOHU൴QGH������\ÕOÕQGD�����WU൴O\RQ�GRODUÕ�JHoHQ�GHVWHN�
SDNHWOHU൴� X\JXODPD\D� J൴UG൴����$YUXSD� JHQHO൴QGH� EX� GHVWHNOHU൴Q�� HPHNo൴OHU൴Q� JHO൴U�
ND\EÕQÕQ�NDEDFD�\DUÕVÕQÕ�WHODI൴�HWW൴÷൴�KHVDSODQÕ\RU��)DNDW�GDKD�E�\�N�GHVWHN�HOEHWWH�
SDWURQODUD�J൴WW൴��'ø6.�$5¶ÕQ�KHVDSODPDODUÕQD�J|UH��&RY൴G����൴OH�P�FDGHOHGH�QDN൴W�
KDUFDPD�YH�GHVWHNOHU൴Q�P൴OO൴�JHO൴UH�RUDQÕ�]HQJ൴Q��ONHOHUGH�\�]GH�������RUWD�JHO൴UO൴�
�ONHOHUGH�\�]GH������\RNVXO��ONHOHUGH�൴VH�\�]GH�����ROGX��7�UN൴\H¶GH�൴VH�oRN�GDKD�
G�ú�N�E൴U�VHY൴\HGH��\�]GH����¶GH�NDOGÕ����1൴VDQ������൴OH�0DUW������DUDVÕQGD�øúV൴]O൴N�
6൴JRUWDVÕ�)RQX¶QGDQ�����P൴O\RQ�൴úo൴\H������P൴O\DU�7/�QDNG൴��FUHW�GHVWH÷൴�VD÷ODQÕU�
NHQ��EX�E൴U�൴úo൴\H�E൴U�\ÕOGD������7/�GHPHN���൴úYHUHQOHUH������P൴O\DU�7/�|GHQG൴��� 
.ÕVDFDVÕ�GHYOHW൴Q�VÕQÕI�UHIOHNVOHU൴�E൴U�NH]�GDKD�NHQG൴V൴Q൴�J|VWHUG൴�

5HVPv�WDKP൴QOHUH�J|UH������\ÕOÕQGD�G�Q\D�UHHO�JHO൴U൴�\�]GH������G�Q\D�W൴FDUHW�
KDFP൴� ൴VH� \�]GH�����RUDQÕQGD� D]DOGÕ��*HO൴úP൴ú�NDS൴WDO൴VW� �ONHOHUGH�GDUDOPD�GDKD�
\�NVHN�RUDQGD�ROXUNHQ��|]HOO൴NOH�$YUR�E|OJHV൴��\�]GH������F൴GG൴�E൴U�o|N�ú�\DúDGÕ��� 
<൴QH�UHVPv�WDKP൴QOHUH�J|UH��N�UHVHO�|OoHNWH�GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPODU�\�]GH����
F൴YDUÕQGD�D]DOÕUNHQ�������\ÕOÕQGD�\൴QH�\�]GH���൴OD����DUDVÕQGD�D]DOPDVÕ�EHNOHQ൴\RU���

hUHW൴PGHN൴�YH�W൴FDUHWWHN൴�GDUDOPD�HPW൴D�I൴\DWODUÕQÕQ�GD�o|NPHV൴QH�\RO�DoWÕ��gU�
QH÷൴Q�SHWURO�I൴\DWÕ������\ÕOÕQGD�VRQ����\ÕOÕQ�HQ�G�ú�N�VHY൴\HOHU൴Q൴�J|UG���%XQXQOD�
E൴UO൴NWH�������\ÕOÕQÕQ�൴N൴QF൴�\DUÕVÕQGDQ�൴W൴EDUHQ��HPW൴D�I൴\DWODUÕ�\HQ൴GHQ�KÕ]OD�DUWPD\D�
EDúODGÕ��%XQXQ�E൴U�QHGHQ൴��WHGDU൴N�]൴QF൴UOHU൴QGHN൴�NHV൴QW൴OHU൴Q�I൴UPDODUÕ�\HUHO��XOXVDO�
YH\D�E|OJHVHO��DOWHUQDW൴I�DUD\ÕúODUÕQD�\|QHOWPHV൴��EXQD�ED÷OÕ�RODUDN�GD�PDO൴\HWOHU൴Q�
YH�I൴\DWODUÕQ�\�NVHOPHV൴��%൴U�G൴÷HU�QHGHQ�൴VH�SDQGHP൴�QHGHQ൴\OH�S൴\DVD\D�\൴QH�ERO�
P൴NWDUGD� SDUD� V�U�OPHV൴� QHGHQ൴\OH� I൴\DWODUÕQ� DUWPD\D� EDúODPDVÕ�� �����1൴VDQ� D\Õ�
൴W൴EDUÕ\OD��WÕSNÕ���������\ÕOODUÕQGD�\DúDQDQD�EHQ]H\HQ�\DSD\�E൴U�HNRQRP൴N�FDQOÕOÕN��
HPW൴D�NÕWOÕNODUÕ�YH�I൴\DWODUGD�KÕ]OÕ�DUWÕúODU�J|U�O�\RU�

$UWÕN�DOÕúÕOGÕ÷Õ��]HUH��EDúWD�$%'�ROPDN��]HUH�NDS൴WDO൴VW�GHYOHWOHU�SDQGHP൴GHQ�
ND\QDNOÕ� NU൴]� NDUúÕVÕQGD� E൴U� NH]� GDKD� SDUD� DU]ÕQÕ� DUWÕUPD\D� \|QHOG൴OHU�� 1൴WHN൴P�
)('¶൴Q�E൴ODQoR�E�\�NO�÷��E൴U�\ÕOGD�G|UW�WU൴O\RQ�GRODUGDQ�QHUHGH\VH�VHN൴]�WU൴O\RQ�
GRODUD����JHQ൴ú� WDQÕPOÕ�SDUD�DU]Õ�0�� ൴VH���� WU൴O\RQ�GRODUGDQ�QHUHGH\VH���� WU൴O\RQ�
GRODUD�\�NVHOW൴OG൴����3UDW൴NWH�EX��)HG¶൴Q�SDUD�\D÷GÕUPDVÕ�DQODPÕQD�JHO൴\RU��%X�\DSD\�

���,/2, *OREDO�:DJH�5HSRUW�����±��, V�������
���,/2� *OREDO�:DJH�5HSRUW�����±��, V���������
�� KWWSV���൴QIRJUDP�FRP������IG���HG���G���DF���D�DIE����I�F �HU൴ú൴P��1൴VDQ�������
���'ø6.�$5 $UDúWÕUPD�%�OWHQ৻, ���1൴VDQ�����, KWWSV���W൴Q\XUO�FRP�EENVVQ[[ �HU൴ú൴P��1൴VDQ�������
���:RUOG�%DQN� *OREDO�(FRQRP৻F�3URVSHFWV,�V����
���81&7$', :RUOG�,QYHVWPHQW�5HSRUW�����, V����
���%X�PHEOD÷������NU൴]൴�|QFHV൴QGH�����P൴O\DU�GRODUGÕ��E|\OHFH�VRQ����\ÕOGD�GRNX]�NDWÕQD�oÕNPÕú�
ROX\RU��KWWSV���IUHG�VWORX൴VIHG�RUJ�VHU൴HV�:$/&/��HU൴ú൴P��1൴VDQ�������
���0���GRODúÕPGDN൴�QDN൴W�SDUD\Õ�YH�YDGHV൴]�PHYGXDWODU�J൴E൴�NÕVD�V�UHGH�QDNGH�G|Q�úW�U�OHE൴OHFHN�
O൴N൴W�YDUOÕNODUÕ�൴oHU൴\RU�������\ÕOÕQGD�)HG�WDUDIÕQGDQ�0��SDUD�DU]Õ�WDQÕPÕQGD�GH÷൴ú൴NO൴N�\DSÕOGÕ��)DNDW�
൴ú൴Q�|]��GH÷൴úPHG൴��KWWSV���ZZZ�IHGHUDOUHVHUYH�JRY�UHOHDVHV�K��FXUUHQW�GHIDXOW�KWP��HU൴ú൴P��1൴VDQ�
������
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Devrimci Marksizm  47-48

EROOXN�RUWDPÕQGD��ERUVDODUGD�YH�NU൴SWR�SDUDODU�J൴E൴�VSHN�ODW൴I�DODQODUGD�KÕ]OÕ�YH�൴QD�
QÕOPDVÕ�]RU�I൴\DW�DUWÕúODUÕ�J|U�OG���3DQGHP൴�VRQUDVÕQGD��YH\D�SDQGHP൴�KHQ�]�VRQD�
HUPHGHQ��E�\�N�E൴U�I൴QDQVDO�o|N�ú�Q�\DúDQDFD÷Õ�GD�D]�oRN�NHV൴QO൴N�ND]DQGÕ�

%X� \|QGHN൴� ൴úDUHWOHUGHQ� E൴U� G൴÷HU൴�� SDQGHP൴� |QFHV൴QGH� ]DWHQ� oRN� \�NVHN� G��
]H\GH�VH\UHGHQ�N�UHVHO�ERUoOXOX÷XQ�ú൴PG൴�DUúD�oÕNPÕú�ROPDVÕ��8OXVODUDUDVÕ�)൴QDQV�
(QVW൴W�V�¶Q�Q�G�]HQO൴�RODUDN�J�QFHOOHG൴÷൴�YHU൴OHUH�J|UH��ùXEDW������൴W൴EDUÕ\OD�N�UH�
VHO�ERUoODU�����WU൴O\RQ�GRODU�J൴E൴�൴QDQÕOPD]�E൴U�G�]H\H��N�UHVHO�KDVÕODQÕQ�����NDWÕQD��
\�NVHOP൴ú�GXUXPGD��%XQXQ������WU൴O\RQX�KDQHKDONODUÕQD�������WU൴O\RQX�I൴QDQV�VHN�
W|U�QH�������WU൴O\RQX�I൴QDQV�GÕúÕ�I൴UPDODUD�������WU൴O\RQ�GRODUÕ�GHYOHWOHUH�D൴W�������
\ÕOÕQGD�WRSODP�ERUoODUD����WU൴O\RQ�GRODU�HNOHQG൴÷൴�EHO൴UW൴O൴\RU���

7�UN൴\H¶GH�ERUoOXOXN�G�Q\D�RUWDODPDVÕQD�YH\D�EHQ]HU��ONHOHUH�NÕ\DVOD�GDKD�G��
ú�N�VHY൴\HGH��)DNDW�SDQGHP൴�G|QHP൴QGH�7�UN൴\H¶GH�GH�ERUoODUGD�DUWÕú�J|]OHQ൴\RU��
�����(\O�O�D\Õ�൴OH������(\O�O¶��DUDVÕQGD�7�UN൴\H¶GH�KDQHKDONÕ�I൴QDQVDO�\�N�PO��
O�NOHU൴�\�]GH����DUWWÕ������P൴O\DU�7/¶GHQ�����P൴O\DU�7/¶\H�������P൴O\DU�O൴UDOÕN�EX�
DUWÕúÕQ� ����P൴O\DUÕ� ൴KW൴\Do� NUHG൴OHU൴QGHQ�� ���P൴O\DUÕ� NUHG൴� NDUWÕ� ERUoODUÕQGDQ�� ���
P൴O\DUD� \DNÕQ� NÕVPÕ� GD� �NUHG൴� ID൴]� RUDQODUÕ� E൴U� V�UH� G�ú�N� WXWXOGX÷X� ൴o൴Q�� NRQXW�
NUHG൴OHU൴QGHQ�ND\QDNODQGÕ��'ROD\ÕVÕ\OD��NRQXW�NUHG൴OHU൴�E൴U�\DQD�EÕUDNÕOVD�E൴OH��EX�
G|QHPGH�KDQHKDONÕ�ERUoOXOX÷X�\�]GH���¶D�\DNÕQ�RUDQGD�\�NVHOP൴ú�ROGX����øúV൴]�ND�
ODQ��JHO൴U൴�D]DODQ�HPHNo൴OHU�൴VWHU�൴VWHPH]�ERUFD�\|QHOG൴OHU�

7�UN൴\H¶GH�GÕú�ERUoODUÕQ�GD�KD\O൴�WHKO൴NHO൴�G�]H\OHUH�\�NVHOG൴÷൴�J|U�O�\RU��'Õú�
ERUFXQ�P൴OOv�JHO൴UH�RUDQÕ������NU൴]൴QGH�\�]GH���¶\D�oÕNDUDN�UHNRU�NÕUPÕú��VRQUD�E൴U�
P൴NWDU�D]DOPÕúWÕ�������YH�����¶GD�WHNUDU�\�]GH���¶OHU൴�DúWÕ�������\ÕOÕQGD�൴VH�\�]GH�
��¶H�\�NVHOG൴��'Õú�ERUo�VWRNX�����P൴O\DU�GRODUD�XODúPÕú�GXUXPGD��%XQXQ�����P൴O�
\DU�GRODUÕ�|]HO�ERUo��NDODQÕ�൴VH�NDPX������P൴O\DU�GRODU��YH\D�7&0%�ERUFX�������
P൴O\DU���$\UÕFD��WRSODPÕQ�\DNODúÕN��oWH�E൴U൴�NÕVD�YDGHO൴�ERUo�YH�E൴U�\ÕO�൴o൴QGH�|GHQ�
PHV൴�JHUHN൴\RU����7�P�EX�YHU൴OHU��7�UN൴\H�HNRQRP൴V൴�DoÕVÕQGDQ�GD�SDQGHP൴Q൴Q�HW�
N൴OHU൴�E൴U�úHN൴OGH�JHU൴GH�NDOVD�GDK൴�|Q�P�]GHN൴�G|QHP൴Q�]RU�JHoHFH÷൴Q൴Q�൴úDUHWOHU൴�

���0XKWHPHO�JHOLúPHOHU
gQ�P�]GHN൴�G|QHPGH��UHW൴P��W൴FDUHW��I൴QDQV�DODQODUÕQGD�YH�HPHN�VHUPD\H�൴O൴ú�

N൴OHU൴QGH�E൴]൴�EHNOH\HQ�PXKWHPHO�JHO൴úPHOHU�QHOHU"�%D]Õ�VRQXoODU�ú൴PG൴GHQ�úHN൴O�
OHQPH\H�EDúOÕ\RU�

*HQHO�RODUDN��G�Q\D�NDS൴WDO൴]P൴Q൴Q�X]XQ�GHSUHV\RQXQXQ�J൴GHUHN�GDKD�GD�GHU൴Q�
OHúHFH÷൴�DQODúÕOÕ\RU�������NU൴]൴�൴OH�EDúOD\DQ�V�UHo�SDQGHP൴�൴OH�E൴UO൴NWH�\HQ൴�E൴U�HYUH�
\H�JHo൴\RU��8IXNWD�ú൴GGHWO൴�HNRQRP൴N�NU൴]OHU��VRQUD�KÕ]OÕ�YH�\DODQFÕ�EDKDU�Q൴WHO൴÷൴QGH�
WRSDUODQPDODU��DUGÕQGDQ�GDKD�E�\�N�|OoHNO൴�NU൴]OHU�J|U�Q�\RU��%|\OH�E൴U�RUWDPGD�W൴�
FDUHW�VDYDúODUÕQÕQ�V൴ODKOÕ�ERPEDOÕ�VDYDúODUD��RWRU൴WHU�H÷൴O൴POHU൴Q�IDú൴]PH�G|Q�úPHV൴�
úDúÕUWÕFÕ�ROPD\DFDNWÕU��$PD�NDS൴WDO൴]P൴Q�E�\�N�GHSUHV\RQ�G|QHPOHU൴�D\QÕ�]DPDQGD�
E�\�N�DOW��VW�ROXú�G|QHPOHU൴G൴U��g]HOO൴NOH�൴úo൴�VÕQÕIÕQÕQ�Q൴VSHWHQ�GDKD�|UJ�WO��ROGX�
÷X��ONHOHUGH�YH�E|OJHOHUGH�HPHNWHQ�\DQD�J�oOHU൴Q�oRN�KÕ]OÕ�൴OHUOHPH�ND\GHWPHV൴�GH�

���,,)� *OREDO�'HEW�0RQ৻WRU, ���ùXEDW�������KWWSV���W൴Q\XUO�FRP�F��KM�M���HU൴ú൴P��1൴VDQ�������
���7&0%� )৻QDQVDO�øVW৻NUDU�5DSRUX, .DVÕP�������V�����
���$ODDWW൴Q�$NWDú��³'Õú�ERUoWD�VRQ�RWX]�\ÕO��QHUHGHQ�QHUH\H���´� '�Q\D, ��1൴VDQ������
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RODQDN�GkK൴O൴QGHG൴U��.ÕVDFDVÕ�HNRQRP൴N�EXQDOÕPÕQ�GHU൴QOHúHFH÷൴��V൴\DVDO�SODQGD�൴VH�
V�USU൴]OHU൴Q�\DúDQDFD÷Õ�oDONDQWÕOÕ�E൴U�G|QHPH�J൴UG൴÷൴P൴]�V|\OHQHE൴O൴U�

hUHW൴P�DODQÕQGD��N�UHVHO��UHW൴P�]൴QF൴UOHU൴Q൴Q�ER\ODUÕQÕQ�NÕVDOPDVÕ���UHW൴P�D÷ODUÕ�
QÕQ�³\HUHOOHúPH\H´�\|QHOPHV൴�EHNOHQHE൴O൴U�������VRQUDVÕQGD�J�oOHQHQ�³XOXVDO´�YXU�
JXODU�YH�W൴FDUHW�VDYDúODUÕ�ED÷ODPÕQGD��SDQGHP൴�G�Q\D�HNRQRP൴V൴QGHN൴�E|OJHVHOOHú�
PH�\HUHOOHúPH�H÷൴O൴POHU൴Q൴�KÕ]ODQGÕUDFDN�J൴E൴�J|U�Q�\RU��.ÕVDFDVÕ�³N�UHVHOOHúPH´�
V|\OHP൴�GDKD�D]��³\HUO൴�YH�P൴OOv´�UHWRU൴÷൴�GDKD�GD�ID]OD�NXOODQÕODFDN��)DNDW�EX�GXUXP�
\HQ൴�E൴U�³൴WKDO� ൴NDPHV൴´�oD÷ÕQD�J൴UG൴÷൴P൴]�DQODPÕQD�JHOP൴\RU��3DQGHP൴�VRQUDVÕQ�
GD�G�Q\D�W൴FDUHW൴�\HQ൴GHQ�DUWDE൴O൴U��DPD�PXKWHPHOHQ�E|OJHVHO�Q൴WHO൴÷൴�GDKD�EHO൴UJ൴Q�
RODFDNWÕU��%X�ED÷ODPGD��7�UN൴\H�YH�0HNV൴ND�J൴E൴��E�\�N�HNRQRP൴OHU൴Q�KHPHQ�\DQÕ�
EDúÕQGD�NRQXPODQPÕú�E�\�NoH�VDQD\൴��ONHOHU൴QGHN൴�VHUPD\HOHU൴Q�EHO൴UO൴�E൴U�DYDQ�
WDM�HOGH�HGHFH÷൴�G�ú�Q�OHE൴O൴U��$.3¶Q൴Q�SDQGHP൴\H�E�\�N�E൴U�³IÕUVDW´�RODUDN�\DN�
ODúPDVÕ��(UGR÷DQ¶ÕQ�VDOJÕQÕQ�EDúODUÕQGD�³gQ�P�]GH�oRN�J�]HO�E൴U�WDEOR�YDU´�J൴E൴�
NRQXúPDODU�\DSPDVÕ�E|\OH�E൴U�EHNOHQW൴\H��\൴UP൴�EHú�\ÕOGÕU�DU]XODQDQ�³$YUXSD¶QÕQ�
d൴Q¶൴�ROPD´�|]OHP൴QH�GD\DQÕ\RU��%XQXQ�HPHNo൴OHU�DoÕVÕQGDQ�QH�DQODPD�JHOHFH÷൴Q൴�
WDUWÕúPD\D�E൴OH�JHUHN�\RN�

'൴÷HU�WDUDIWDQ��N�UHVHOOHúPHGHQ�JHU൴�DGÕPÕQ��³.H\QHV\HQ�VRV\DO�UHIDK�GHYOHW൴´�
EHQ]HU൴�E൴U�PRGHOH�G|Q�ú�E൴o൴P൴QGH�ROPD\DFD÷Õ�J|U�O�\RU��6RQ�J�QOHUGH�$%'¶GH�
%൴GHQ�\|QHW൴P൴Q൴Q�I൴]൴NVHO�DOW\DSÕ�\DWÕUÕPODUÕ�൴o൴Q�E�\�N�ND\QDNODU�D\ÕUPD��ú൴UNHW�
OHUGHQ�GDKD�ID]OD�YHUJ൴�DOPD�SODQODUÕ��NDPXR\XQGD�³VRV\DO�GHPRNUDW´�E൴U�o൴]J൴Q൴Q�
KDEHUF൴V൴�J൴E൴�\RUXPODQÕ\RU��2\VD�GDKD�]൴\DGH��-DSRQ\D¶QÕQ�����¶ODUGDQ�EX�\DQD�
GXUJXQOXNWDQ� oÕNDE൴OPHN� ൴o൴Q� PXD]]DP� |OoHNO൴� DOW\DSÕ� \DWÕUÕPODUÕQD� J൴U൴úPHV൴Q൴�
�VRQXoWD�EDúDUÕOÕ�RODPDPÕú�E൴U�oDED�EX��DQGÕUÕ\RU��3DQGHP൴�VRQUDVÕQGD�\DúDQDFDN�
NU൴]OHU�YH�N�UHVHOOHúPHGHQ�JHU൴�DGÕPODU��oRN�E�\�N�RODVÕOÕNOD�³UHIDK�GHYOHW൴´�GH÷൴O��
GDKD�ID]OD�QHRO൴EHUDO൴]P�JHW൴UHFHN��=൴UD�G�Q\D�൴úo൴�VÕQÕIÕQÕQ�|UJ�WO�O�N�G�]H\൴�YH�
P�FDGHOH�J�F��ú৻PG৻O৻N�G�ú�N��NDS൴WDO൴VW�V൴VWHP��]HU൴QGH�EDVNÕ�\DSDFDN��6RY\HWOHU�
%൴UO൴÷൴�J൴E൴��൴úo൴�GHYOHWOHU൴�GH�\RN��D\UÕFD�G�Q\D�HNRQRP൴V൴�FDQOÕOÕN�HYUHV൴QGHQ�GH�
÷൴O��E�\�N�E൴U�GHSUHV\RQXQ�൴o൴QGHQ�JHo൴\RU��%|\OH�E൴U�RUWDPGDQ�³VRV\DO�UHIDK�GHY�
OHW൴´�EHNOHPHN��൴\൴PVHUO൴÷൴�oRN�DúDQ�E൴U�VDIOÕN�DQODPÕQD�JHO൴U��NDOGÕ�N൴�V|]GH�³UHIDK�
GHYOHW൴´�GHQ൴OHQ�ROXúXPXQ�GD�QH�NDGDU�൴úo൴�GRVWX�ROGX÷X�WDUWÕúÕOÕU���+൴o�NXúNXVX]��
E൴U�E�\�N�GHSUHV\RQ�oD÷ÕQGD�E൴OH�HPHNo൴OHU൴Q�|UJ�WO��P�FDGHOH�YHUPHN�VXUHW൴\OH�
oHú൴WO൴�ND]DQÕPODU�HOGH�HWPHOHU൴�P�PN�QG�U��|UQH÷൴Q��$%'�൴úo൴�VÕQÕIÕ��FUHWO൴�൴]൴Q�
KDNNÕQD�����¶ODUGD�NDYXúPXúWXU���gQHPO൴�RODQ��EX�ND]DQÕPODUÕ�൴OHU൴�WDúÕ\DFDN��GDU�
DQODPGD�HNRQRP൴N�VHQG൴NDO�DODQÕQ�|WHV൴QH��VRV\DO�YH�V൴\DVDO�DODQODUD�GR÷UX�JHQ൴ú�
OHWHE൴OHFHN�VÕQÕI�|UJ�WOHU൴Q൴Q�ROXúWXUXOPDVÕGÕU�

%൴U�G൴÷HU�PXKWHPHO�JHO൴úPH��|]HOO൴NOH�K൴]PHWOHU�VHNW|U�QGHN൴�GDUDOPD\D�ED÷OÕ�
RODUDN��NDGÕQ�HPH÷൴Q൴Q��FUHWO൴�HPHN�S൴\DVDVÕQGDQ�JHU൴�oHN൴OPHV൴�E൴o൴P൴QGH�NDUúÕ�
PÕ]D� oÕNDE൴O൴U��1HRO൴EHUDO� G|QHPGH� E൴UoRN� \HQ൴� VDQD\൴OHúHQ� �ONHGH� NDGÕQ� HPH÷൴�
|]HOO൴NOH�൴KUDFDWD�G|Q�N�൴PDODWWD�|QHPO൴�URO�R\QDPÕúWÕ��)DNDW�DUWDQ�൴úV൴]O൴N�YH�JH�
U൴OH\HQ�UHHO��FUHWOHU�QHGHQ൴\OH��V�UHo�WHUV൴QH�G|QPH\H�EDúODPÕú��VRQ�\ÕOODUGD�൴KUD�
FDW�VHNW|UOHU൴QGH�NDGÕQ�HPH÷൴�RUDQÕ�D]DOPÕúWÕ��.DGÕQODUÕQ�GDKD�ID]OD�WHPV൴O�HG൴OG൴÷൴�
K൴]PHW�VHNW|UOHU൴�J൴E൴�DODQODUGD�SDQGHP൴�G|QHP൴QGH�E�\�N�൴IODVODU�\DúDQGÕ��'�Q\D�
%DQNDVÕ��7�UN൴\H�J൴E൴��³<�NVHOHQ�3൴\DVDODU�YH�*HO൴úPHNWH�2ODQ�(NRQRP൴OHU´�DGÕQÕ�
YHUG൴÷൴�JUXSWDN൴���ONHOHUGH�൴VW൴KGDPÕQ�\�]GH���¶�Q��K൴]PHW�VHNW|UOHU൴Q൴Q��EX�VHN�
W|UOHUGHN൴�൴VW൴KGDPÕQ�\�]GH���¶൴Q൴�NDGÕQODUÕQ�ROXúWXUGX÷XQX�EHO൴UWHUHN��NDGÕQODUÕQ�
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Devrimci Marksizm  47-48

N൴WOHVHO� RODUDN� �UHW൴PGHQ� oHN൴OPH� U൴VN൴QH� ൴úDUHW� HG൴\RU����7�UN൴\H¶GH� VRQ� G|QHP�
GH� øVWDQEXO�6|]OHúPHV൴� oHUoHYHV൴QGHN൴�KDPOHOHU�YH�J൴GHUHN�DUWDQ�³D൴OH´�YXUJXVX��
NDGÕQODUÕQ� \HQ൴GHQ� HYH� KDSVHG൴OPHV൴� WHKO൴NHV൴� ED÷ODPÕQGD� GH÷HUOHQG൴U൴OHE൴O൴U��%X�
NHV൴QO൴NOH�JHUoHN�E൴U�WHKO൴NHG൴U��DPD�NDoÕQÕOPD]�E൴U�NDGHU�ROPDGÕ÷ÕQÕ�YXUJXODPDN�
JHUHN൴\RU��=൴UD� ൴NW൴GDUÕQ�EX� WDU]�KDPOHOHU൴�� D\QÕ� ]DPDQGD��NDGÕQODUÕQ�N|OHOHúW൴U൴O�
PH\H�NDUúÕ�P�FDGHOHV൴Q൴Q�GH�\D\JÕQODúPDVÕQD�\RO�DoÕ\RU��%൴U�NH]�GDKD��úX�DQ�൴o൴Q�
HJHPHQ�GXUXPGD�EXOXQDQ�EDVNÕFÕ�H÷൴O൴POHU൴Q�V�UG�U�OPHV൴Q൴Q�J൴GHUHN�]RUODúWÕ÷ÕQÕ�
J|U�\RUX]�

gQ�P�]GHN൴�G|QHPGH�N�UHVHO��UHW൴P�D÷ODUÕQÕQ�\DQÕ�VÕUD��|]HOO൴NOH�K൴]PHW�VHN�
W|UOHU൴QGHN൴�VHUPD\HOHU൴Q�GH�\HQ൴GHQ�\DSÕODQPD\D�YH�EX�HVQDGD�HPHNWHQ�WDVDUUXI�
HWPH\H�\|QHOPHV൴��|UQH÷൴Q�EDQNDODUGD�HYGHQ�oDOÕúPDQÕQ�\D\JÕQODúPDVÕ��EHNOHQH�
E൴O൴U��%X�GXUXP�൴úV൴]O൴÷൴�DUWÕUDFDN���FUHWOHU൴Q�YH�VRV\DO�KDNODUÕQ�GDKD�GD�JHU൴OHPH�
V൴QH�\RO� DoDFDNWÕU��%൴UoRN�NXUXP�GDKD� ú൴PG൴GHQ�SDQGHP൴� VRQUDVÕQGD�GD� ൴úo൴OHU൴Q�
|QHPO൴�E൴U�NÕVPÕQÕQ�HYGHQ�oDOÕúPD\D�GHYDP�HGHFH÷൴Q൴�DoÕNODPÕúWÕU��g]HOO൴NOH�EH\D]�
\DNDOÕ�HPHNo൴OHU�DoÕVÕQGDQ�EXQXQ�SHN�KD\UD�DODPHW�ROPDGÕ÷Õ�V|\OHQHE൴O൴U��.ROHNW൴I�
GDYUDQDE൴OPH�EHFHU൴V൴�]DWHQ�D]�RODQ�EX�NHV൴P��DUWÕN�൴\൴FH�DWRP൴]H�KDOH�JHOHFHNW൴U��
3URMH� ED]OÕ� oDOÕúPD�� HVQHN� oDOÕúPD� NXUDO� KDO൴Q൴� DOÕUNHQ�� |UJ�WV�]� HPHNo൴OHU� NHQ�
G൴�EDúODUÕQÕQ�oDUHV൴QH�EDNPD\D�\|QHOPHN�GXUXPXQGD�NDODFDNWÕU��.ÕVDFDVÕ�൴OHW൴ú൴P�
WHNQRORM൴OHU൴QGHN൴�ROD÷DQ�VW��JHO൴úPHOHU��HPHNo൴OHU൴�GDKD�ID]OD�G൴V൴SO൴QH�HWPHQ൴Q��
HPHN��]HU൴QGHN൴�VHUPD\H�WDKDNN�P�Q��SHN൴úW൴UPHQ൴Q�DUDFÕQD�G|Q�úP�úW�U�

gWH�\DQGDQ�� VHUPD\H� WDUDIÕQGDQ�E|\OHV൴QH�KHYHVOH� NXFDNODQDQ� HYGHQ� oDOÕúPD�
SUDW൴÷൴Q൴Q�X]XQ�YDGHGH�EHNOHQHQ൴Q�WDP�WHUV൴�VRQXoODU�YHUPHV൴�GH�RODVÕGÕU��(PHNo൴�
OHU�EX�\HQ൴�WHNQRORM൴�NDUúÕVÕQGD�൴ON�DQGD�KD]ÕUOÕNVÕ]�\DNDODQÕS��oDOÕúPD�VDDWOHU൴Q൴Q�
X]DPDVÕQD�YH� ൴ú�\�N�Q�Q�DUWPDVÕQD� WHSN൴�J|VWHUPHNWH�]RUODQGÕODU��)DNDW� ൴OHW൴ú൴P�
DUDoODUÕQÕQ� JHO൴úPHV൴�� KHUKDQJ൴� E൴U� \HUGH� RUWD\D� oÕNDQ� \HQ൴� E൴U� G൴UHQ൴ú� E൴o൴P൴Q൴Q�
KÕ]OD�\D\JÕQOÕN�ND]DQPDVÕQÕ�GD�VD÷OÕ\RU��%X�oHUoHYHGH��E൴U�V�UH�VRQUD�oHú൴WO൴�³൴úWHQ�
ND\WDUPD´�\|QWHPOHU൴Q൴Q�GHYUH\H�J൴UHFH÷൴��HYGHQ�oDOÕúDQ�HPHNo൴OHU൴Q�VHUPD\HQ൴Q�
WDOHSOHU൴�NDUúÕVÕQGD�NHQG൴�UXKVDO�YH�EHGHQVHO�VD÷OÕNODUÕQÕ�NRUXPDQÕQ�\ROODUÕQÕ�EX�
ODFDNODUÕ�G�ú�Q�OHE൴O൴U��%XUMXYD]൴��RI൴V�PDO൴\HWOHU൴QGHQ�NDoPDN�൴VWHUNHQ��HPHN�YH�
U൴PO൴O൴÷൴QGH�VHUW�G�ú�úOHUOH�NDUúÕODúDE൴O൴U��'XUXPXQ�QHWO൴÷H�NDYXúPDVÕ�PXKWHPHOHQ�
E൴UNDo�\ÕO�DODFDNWÕU�

*HQHO�RODUDN�G�Q\D\D�GH÷൴O�7�UN൴\H�|]HO൴QH�RGDNODQÕUVDN��EX�FR÷UDI\DQÕQ�G�Q\D�
NDS൴WDO൴]P൴�൴OH�E�W�QOHúPH�E൴o൴P൴��VRQ�NÕUN�\ÕOGD�DGÕP�DGÕP�൴QúD�HG൴OP൴ú�RODQ�EX�
\DSÕ���VHUPD\H\H�GD\DOÕ��UHW൴P�WDU]Õ\OD�KHUKDQJ൴�E൴U�൴QVDQ൴�JHO൴úPH�VD÷ODPDQÕQ�ROD�
QDNVÕ]�ROGX÷XQX�DoÕNoD�J|VWHU൴\RU��(PHNo൴�N൴WOHOHU൴Q�³+HU�úH\�oRN�J�]HO�RODFDN�´�
WDU]ÕQGDN൴� V|\OHPOHUOH�E൴U� V�UH�DYXWXOPDVÕ�EHON൴�P�PN�QG�U�� IDNDW��UHW൴P� ൴O൴úN൴�
OHU൴�\DSÕVÕ�GH÷൴úPHG൴÷൴�P�GGHWoH�JHQ൴ú�N൴WOHOHU൴Q�³P�UHIIHK´�E൴U�\DúDPD�XODúPDVÕ�
P�PN�Q�J|U�QP�\RU��3DQGHP൴�VRQD�HUVH��KDWWD�$.3�0+3�൴NW൴GDUÕQÕQ�\HU൴QH�PHY�
FXW�PXKDO൴I�SDUW൴OHU�DUDVÕQGDQ�\HQ൴�E൴U�V൴\DV൴�NDGUR�JHoVH�E൴OH��DQFDN�VÕQÕUOÕ�E൴UWDNÕP�
GH÷൴ú൴POHU�\DúDQDE൴O൴U��*HoP൴úWH��PHVHOD���������NHV൴W൴QGH�GH�HPHNo൴OHU����(\O�O�
NDUDQOÕ÷ÕQGDQ�VRQUD�൴ON�NH]�QHIHV�DODE൴OP൴ú��UHHO��FUHWOHUGH�DUWÕúODU�JHUoHNOHúP൴úW൴��
.H]D�����¶ODUGD��FUHWOHU൴Q�\DQÕ� VÕUD� VRV\DO� YH� V൴\DVDO� KDNODUGD�� NDPX�HPHNo൴OH�
U൴Q൴Q�|UJ�WOHQPHV൴�YE��NRQXODUGD�oHú൴WO൴�ND]DQÕPODU�HOGH�HG൴OP൴úW൴��hVWHO൴N�EXQODU�

���:RUOG�%DQN��*OREDO�(FRQRP৻F�3URVSHFWV, V������
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F൴GG൴� N൴WOHVHO�P�FDGHOHOHU൴Q� VRQXFX\GX�� )DNDW� EX� ND]DQÕPODU� ൴úo൴� VÕQÕIÕQÕQ� �����
|QFHV൴QGHN൴�J�F�QH�WHNUDU�NDYXúPDVÕQÕ�VD÷OD\DPDGÕ��$\UÕFD�������NU൴]൴�VRQUDVÕQGD�
7�UN൴\H¶Q൴Q�KkN൴P�VÕQÕIODUÕ�KÕ]OÕ�KDUHNHW�HGHUHN�NHQG൴�NRQXPODUÕQÕ�SHN൴úW൴UHFHN�\HQ൴�
DGÕPODU�DWWÕODU��³���J�QGH����\DVD´��$.3¶Q൴Q�WHN�SDUW൴�൴NW൴GDUÕ�������WDU൴KO൴�\HQ൴�øú�
.DQXQX�J൴E൴���7�P�EXQODUÕQ�7�UN൴\H�൴úo൴�VÕQÕIÕQÕQ�DOH\K൴QH�JHO൴úPHOHU�ROGX÷X�DoÕN�

*�Q�P�]�Q�QHRO൴EHUDO�NDS൴WDO൴]P൴��XOXVDO�HNRQRP൴\൴�YH�VDQD\൴�VHUPD\HV൴Q൴�Q൴V�
SHWHQ�GDKD�ID]OD�J|]HWHFHN�úHN൴OGH�\DSÕODQPÕú�RODQ�³.H\QHVo൴�VRV\DO�UHIDK�GHYOHW൴´�
G|QHP൴QH�NÕ\DVOD�VHUPD\HQ൴Q�HPHN��]HU൴QGHN൴�WDKDNN�P�Q��oRN�GDKD�ID]OD�GHU൴Q�
OHúW൴U൴\RU��6RQ�NÕUN�\ÕOGD�VHUPD\HQ൴Q�W�P�IRUPODUÕ\OD�XOXVODUDUDVÕODúPDVÕ��HPH÷൴Q�
൴VH�E�\�N�|Oo�GH�XOXVDO�VÕQÕUODU�൴o൴QGH�NDOPD\D�GHYDP�HWPHV൴��QHRO൴EHUDO�\DNODúÕ�
PÕQ�NXUXPODúPDVÕ��GDKD�\DNÕQ�]DPDQGD�³RWRU൴WHU´�GHYOHW�E൴o൴POHU൴Q൴Q�\D\JÕQODú�
PDVÕ�J൴E൴�JHO൴úPHOHU��HPHN�|UJ�WOHU൴Q൴Q�YHU৻O৻�oHUoHYH�৻o৻QGH�EDúDUÕOÕ�ROPDVÕQÕ�]RU�
ODúWÕUÕ\RU��%XQXQOD�E൴UO൴NWH��VHUPD\HQ൴Q�EX�J�F�Q�Q�D\QÕ�]DPDQGD�E�\�N�E൴U�]DDI�
ROXúWXUGX÷XQX�J|]GHQ�NDoÕUPDPDOÕ\Õ]��=൴UD�NDS൴WDO൴]P��JHQ൴ú�N൴WOHOHUFH��DUWÕN�HVN൴V൴�
J൴E൴�WRSOXPD�UHIDK�VD÷OD\DQ��|]J�UO�NOHU൴�൴OHUOHWHQ�E൴U�V൴VWHP�RODUDN�DOJÕODQPÕ\RU��
.DS൴WDO൴VW�GHYOHW��Q�IXVXQ�H]൴F൴�oR÷XQOX÷XQX�ROXúWXUDQ�൴úo൴�VÕQÕIÕQÕ�NDSVD\DUDN�\|�
QHWPHNWH� ]RUODQÕ\RU��7�UN൴\H¶GH� GH� J|UG�÷�P�]��]HUH�� ൴NQD� NDE൴O൴\HW൴Q൴� J൴GHUHN�
\൴W൴UG൴÷൴�൴o൴Q�]RUD�YH�ú൴GGHWH�GDKD�ID]OD�D÷ÕUOÕN�YHUPHN�]RUXQGD�NDOÕ\RU��%X��J�F�Q�
GH÷൴O�J�oV�]O�÷�Q�൴úDUHW൴�

7�UN൴\H¶GH�VRQ�NÕUN�\ÕOGD�úHN൴OOHQHQ�HNRQRP൴N�\DSÕQÕQ�NÕVD�YH�RUWD�YDGHGH�NHQ�
G൴�൴o�PDQWÕ÷Õ�X\DUÕQFD�G|Q�ú�P�JHo൴UPHV൴��|UQH÷൴Q��|]HOO൴NOH�UHVPv�NXUXPODUD�D൴W�
UDSRUODUGD�KHGHI�RODUDN�൴IDGH�HG൴OHQ��³\�NVHN�NDWPD�GH÷HUO൴��UHW൴P´H�JHo൴ú൴�EDúDU�
PDVÕ��\|Q�QGH�KHUKDQJ൴�E൴U�൴úDUHW�J|U�QP�\RU��7DP�DNV൴QH��7�UN൴\H�EXUMXYD]൴V൴Q൴Q��
V൴\DV൴�KXNXN൴� �VW\DSÕ\Õ�$V\D�YH\D�2UWDGR÷X�GHVSRWOXNODUÕ� WDU]ÕQGD� �JHU൴� G|Q�OH�
PH\HFHN�úHN൴OGH��VD÷ODPODúWÕUDUDN��XFX]� ൴úJ�F�QH�GD\DOÕ��UHW൴P�YH� W൴FDUHW�PHND�
Q൴]PDVÕQÕ�RODE൴OG൴÷൴QFH�V�UG�UPHN�Q൴\HW൴QGH�ROGX÷X�DQODúÕOÕ\RU��$YUXSD¶QÕQ�d൴Q¶൴�
ROPD�IÕUVDWÕQÕ�Q൴KD\HW�\DNDOD\DQ�7�UN൴\H�VHUPD\HV൴Q൴Q�IDUNOÕ�E൴U�DUD\ÕúD�J൴UPHV൴Q൴�
EHNOHPHN�JHUoHNo൴�ROPD\DFDNWÕU��)DNDW��$.3�0+3� ൴NW൴GDUÕQÕQ� WRSOXPD�QHIHV� DO�
GÕUPD\DFDN�|Oo�GH�EDVNÕFÕ�SRO൴W൴NDODUÕ��E൴U�V�UHG൴U�DoÕNoD�WHUV�WHS൴\RU��3DQGHP൴GHQ�
oRN�|QFH�JHU൴OHPH\H�EDúOD\DQ�YH������\ÕOÕQGD��ONHQ൴Q�QHUHGH\VH�W�P�E�\�N�úHK൴U�
OHU൴QGH�EHOHG൴\H�VHo൴POHU൴Q൴�ND\EHGHQ�V൴\DVDO�൴NW൴GDUÕQ�SDQGHP൴�G|QHP൴QGHN൴�൴oOHU�
DFÕVÕ�SHUIRUPDQVÕ�GD�UÕ]D��UHWPHGHN൴�EDúDUÕVÕ]OÕ÷ÕQD�NDWNÕGD�EXOXQX\RU��7RSOXPVDO�
WDEDQÕ�J൴GHUHN�GDUDODQ�൴NW൴GDU��HO൴QGHN൴�W�P�DUDoODUÕ�VHIHUEHU�HGHUHN�V൴\DV൴�|PU�Q��
RODE൴OG൴÷൴QFH�X]DWPD\D�oDOÕúÕ\RU�

+HPHQ�KHPHQ�W�P�WRSOXPVDO�J�oOHU൴��൴úo൴�VÕQÕIÕQÕ��JHQoO൴÷൴��NDGÕQODUÕ��.�UW�KD�
UHNHW൴Q൴��N�o�N�N|\O�\���KDWWD�HVQDIÕ��NHQG൴V൴QH�NDUúÕ�൴V\DQ�HWW൴UHFHN�NDGDU�DJUHV൴I�
E൴U�V൴\DVDO� ൴NW൴GDUÕQ�J�QOHU൴�HOEHWWH�VD\ÕOÕGÕU��1൴WHN൴P�KkN൴P�VÕQÕIODU�YH�PXKDOHIHW�
SDUW൴OHU൴�DoÕNoD�(UGR÷DQ�VRQUDVÕ�G|QHPH�KD]ÕUODQÕ\RUODU��\HQ൴�V൴\DV൴�SDUW൴OHU൴Q�NX�
UXOPDVÕ� E൴U� EDNÕPD� EXQXQ� ൴úDUHW൴��� )൴OP൴Q� VRQX� HOEHWWH� ]DPDQ� ൴o൴QGH� QHWOHúHFHN��
N൴WOH�P�FDGHOHOHU൴\OH�úHN൴OOHQHFHN��%XQXQOD�E൴UO൴NWH��G�]HQ�൴o൴�³PXKDOHIHW´�DVOÕQGD�
HNRQRP൴N�DODQGD���UHW൴P�൴O൴úN൴OHU൴Q൴Q�\DSÕODQÕúÕQGD�KHUKDQJ൴�E൴U�\HQ൴O൴N�YDGHWP൴�
\RU��1HRO൴EHUDO� SURJUDPÕ� E൴UD]� GDKD� ൴QVDQ൴� úHN൴OGH� X\JXODPDN� J൴E൴� NHQG൴� ൴o൴QGH�
oHO൴úN൴O൴�E൴U�YDDG൴�E൴OH�\DUÕP�D÷Õ]OD��EXODQÕN�E൴o൴PGH�|QH�V�UPHNOH�\HW൴Q൴\RU�

%X�ED÷ODPGD��7�UN൴\H�VRV\DO൴VW�KDUHNHW൴Q൴Q�|Q�QGH�E�\�N�E൴U�SRWDQV൴\HO�EXOX�
QX\RU��*H]൴�൴V\DQÕQGDQ�EHU൴��ONHQ൴Q�G|UW�E൴U�\DQÕQGD�oHú൴WO൴�QHGHQOHUOH�D\D÷D�NDONDQ�
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N൴WOHOHU൴Q�VRV\DO൴VW�SURSDJDQGD\D�NDSDOÕ�ROPDVÕ�G�ú�Q�OHPH]��6DEÕUOD�|UJ�WOHQHFHN��
G൴V൴SO൴QO൴�úHN൴OGH�YH�VWUDWHM൴N�DNÕOOD�\�U�W�OHFHN�E൴U�൴NW൴GDU�P�FDGHOHV൴��7�UN൴\H¶GH�൴ON�
D\DN�VHVOHU൴�EXQGDQ�WDP����\ÕO�|QFH�GX\XODQ�SUROHWDU\D�൴NW൴GDUÕQÕ�SHNkOk�KD\DWD�JH�
o൴UHE൴O൴U��%X�E൴U�KD\DO�GH÷൴O��JD\HW�DoÕN�VHo൴N�RUWDGD�GXUDQ�E൴U�RODQDNWÕU��7�UN൴\H�൴úo൴�
VÕQÕIÕ��.DYHO�JUHY൴QGHQ�������+D]൴UDQ¶D��0(66�JUHYOHU൴QH��%DKDU�(\OHPOHU൴¶QGHQ�
%�\�N�0DGHQF൴�<�U�\�ú�¶QH�� 7HNHO� G൴UHQ൴ú൴QGHQ�0HWDO� )ÕUWÕQD¶\D� GHN� J�F�Q���
SRWDQV൴\HO൴Q൴� GHIDODUFD� NDQÕWODPÕú� EXOXQX\RU�� øúo൴� KDUHNHW൴Q൴Q� VRV\DO൴VW� KDUHNHWOH�
E൴UOHúPHV൴�� GDU� DQODPGD� VHQG൴NDO�HNRQRP൴N� WDOHSOHU൴Q� |WHV൴QH� JHoHUHN� WRSOXPVDO�
VRUXQODUD� N|NWHQ� o|]�P� VXQDFDN� ROJXQOX÷D� JHOPHV൴� NHV൴QO൴NOH� RODQDNOÕGÕU�� )DNDW�
EXUDGD�VRUXPOXOXN��U�úG�Q��oRNWDQ�൴VSDWODPÕú�RODQ�൴úo൴�VÕQÕIÕQD�GH÷൴O��VRV\DO൴VWOHUH�
G�ú�\RU��.ÕUN�\ÕOGÕU�O൴EHUDO�Y൴U�VOH��YH\D�RQXQ�V൴PHWU൴N�NDUúÕWÕ�XOXVDOFÕOÕNOD��ER÷X�
úDQ� VRV\DO൴VW� KDUHNHW൴Q� WRSDUODQPDVÕ� YH� VRPXW� E൴U� ൴NW൴GDU� SHUVSHNW൴I൴� JHO൴úW൴UPHV൴�
KDO൴QGH��EDúND�E൴U�G�Q\D�JHUoHNWHQ�P�PN�Q�KDOH�JHOHFHN�

6RQXo
*�QGHO൴N�\DúDPGD�JHQHOO൴NOH�E൴UWDNÕP�EXODQÕN�QRV\RQODUOD��൴PJHOHUOH�G�ú�Q��

\RUX]��³øúOHU൴Q�G�]HOPHV൴Q൴´�EHNO൴\RUX]��6DOJÕQ�E൴WW൴÷൴QGH��$.3�J൴WW൴÷൴QGH��QDPXVOX�
൴QVDQODU� EDúD� JHoW൴÷൴QGH� KHU� úH\൴Q� oRN� J�]HO� RODFD÷ÕQD� ൴QDQPDN� ൴VW൴\RUX]��%൴UD]�
GDKD�RNXPXú�\D]PÕú�NHV൴P��NDS൴WDO൴VW��UHW൴P�൴O൴úN൴OHU൴Q൴Q�G�Q\D�JHQHO൴QGH�\HQ൴GHQ�
\DSÕODQPDVÕ\OD�GDKD�൴QVDQ൴�E൴U�PRGHOH�JHoPHQ൴Q��³UDV\RQHO´�E൴U�NDS൴WDO൴]P൴Q�ROD�
QDNOÕ�ROGX÷XQX�YDUVD\Õ\RU��2\VD�VHUPD\H\H�GD\DOÕ��UHW൴P�WDU]Õ�KHU�W�UO��൴QVDQ൴�GH�
÷HUOH�ED÷ÕQÕ�NRSDUDOÕ�oRN�ROGX��g]J�UO�N��Hú൴WO൴N��GHPRNUDV൴�YH\D�൴QVDQ�KDNODUÕ�J൴E൴�
NRQXODU��NDS൴WDO൴VW� V൴VWHPGH�VDGHFH�GHYOHWOHU�DUDVÕ�J�o�GHQJHOHU൴� DoÕVÕQGDQ�DQODP�
WDúÕ\RU��%X�GXUXPX�E൴UWDNÕP�EH\DQDWODUGDQ��V|]OHUGHQ�GH÷൴O�� WDP�GD�V൴VWHP൴Q�\D�
SÕVÕQGDQ��൴úOH\൴ú൴QGHQ�DQOÕ\RUX]��*HUoHNWHQ�³ODID�GH÷൴O�൴FUDDWD´�EDNPDN��JHUoHNWHQ�
³E�\�N�UHVP൴´�J|UPH\H�oDOÕúPDN�JHUHN൴\RU��7ÕSNÕ�$.3¶Q൴Q�DUWÕN�WRSOXPD�DQODWDFDN�
K൴Nk\HV൴Q൴Q�NDOPDPÕú�ROPDVÕ�J൴E൴��NDS൴WDO൴]P൴Q�GH�൴QVDQOÕ÷D�DQODWDFDN�E൴U�K൴Nk\HV൴�
\RN��.�o�N�YH�D]JÕQ�E൴U�D]ÕQOÕ÷ÕQ�JHQ൴ú�oR÷XQOX÷X�DFÕPDVÕ]FD�V|P�UPHV൴QH�GD\D�
QDQ�E൴U�V൴VWHP�QH�YDGHGHE൴O൴U"

.DS൴WDO൴VW�GHYOHW�K൴oE൴U� WRSOXPVDO�VRUXQD��൴úV൴]O൴N��oHYUH��H÷൴W൴P��VD÷OÕN��oDOÕú�
PD�NRúXOODUÕ��KDWWD�WUDI൴N��F൴GG൴�E൴U�o|]�P�|QHU൴V൴�JHW൴UHP൴\RU��7HN�\DSDE൴OG൴÷൴�úH\�
VRUXQODUÕ� HUWHOHPHN�� JHo൴úW൴UPHN�� J|UPH]GHQ� JHOPHN�YH\D� G�SHG�]� ൴QNkU� HWPHN��
&RY൴G����SDQGHP൴V൴��VHUPD\H\H�GD\DOÕ��UHW൴P�WDU]ÕQÕQ�E൴U�EDNÕPD�൴IODVÕQÕ�൴ODQ�HWW൴��
³<�]\ÕOÕQ�NU൴]൴´�GHQ൴OHQ������NU൴]൴Q൴Q��]HU൴QGHQ�KHQ�]�RQ�൴N൴�\ÕO�JHoP൴úNHQ��GDKD�
GD�E�\�N�E൴U�o|N�ú�\DúDQGÕ��.DS൴WDO൴VW�GHYOHWOHU��KHU�]DPDQN൴�J൴E൴�\൴QH�VRUXQODUÕ�
|WHOHPH\H�oDOÕúDUDN�SDUD�DU]ÕQÕ�KÕ]OD�DUWÕUPD\D�NR\XOGXODU��%|\OHFH�E൴U�VRQUDN൴�E��
\�N�I൴QDQVDO�o|N�ú��VD÷ODPD�DOPÕú�ROGXODU��ùX�DQ�൴o൴QGH�EXOXQGX÷XPX]�GXUXPGD��
PXF൴]H� NDE൴O൴QGHQ�JHO൴úPHOHU� ROVD� YH� VDOJÕQ� NÕVD� V�UH� ൴o൴QGH� VRQD� HUVH� E൴OH�� oRN�
PXKWHPHOHQ��DUGÕQGDQ�\DSD\�E൴U�FDQOÕOÕN�YH�VRQUD�GD�E�\�N�E൴U�HNRQRP൴N�o|N�ú�
JHOHFHN��6DOJÕQ�VRQD�HUPHG൴÷൴�WDNG൴UGH�൴VH��E൴]൴�X]XQ�\ÕOODUD�\D\ÕODFDN�\DYDú�YH�DFÕOÕ�
E൴U�GHSUHV\RQ�NRQMRQNW�U��EHNO൴\RU��<DQ൴�GDKD�ID]OD�൴úV൴]O൴N��GDKD�ID]OD�\RNVXOOXN��
GDKD�ID]OD�DúD÷ÕODQPD�൴o൴QGH�JHoHFHN�\ÕOODU��%XQXQ�|Q�QH�JHoHE൴OPHN�DQFDN�HPH�
÷൴Q�൴NW൴GDUÕ\OD��VRV\DO൴]POH�P�PN�Q��9H�EX�JHUoHNWHQ�GH�P�PN�Q��.ÕUN�\ÕOOÕN�QHR�
O൴EHUDO�WDKU൴EDWÕQ�DUGÕQGDQ�EXJ�Q�VRV\DO൴]P�N൴P൴OHU൴QH�X]DN�E൴U�KD\DO�J൴E൴�J|U�QHE൴�
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3DQGHP൴GH�YH�VRQUDVÕQGD�NDS൴WDO൴]P

O൴U��2\VD�WDU൴K�E൴]H�E�\�N�GHSUHV\RQ�G|QHPOHU൴QGH�E�\�N�WRSOXPVDO�V൴\DVDO�DOW��VW�
ROXúODUÕQ�\DúDQGÕ÷ÕQÕ�J|VWHU൴\RU��%X�W�U�G|QHPOHUGH�K൴o�EHNOHQPHG൴N�RODVÕOÕNODU�RU�
WD\D�oÕNDU��E൴UNDo�J�Q�|QFHV൴QH�NDGDU�N൴PVHQ൴Q�DNOÕQD�JHOPH\HFHN�GXUXPODU�\DúDQÕU�
�*H]൴�KHUKDOGH�EXQD�HQ�൴\൴�|UQHNOHUGHQ�E൴U൴���.ÕVDFDVÕ�KD]ÕUOÕNOÕ�ROPDN�JHUHN൴\RU�

7DU൴KVHO�E൴U�\RO�D\UÕPÕQD��³\D�VRV\DO൴]P�\D�EDUEDUOÕN´�GXUD÷ÕQD��JHOG൴÷൴P൴]�J൴�
GHUHN�DoÕNOÕN�ND]DQÕ\RU��7�P�G�Q\DQÕQ�൴QVDQ൴�YH�GR÷DO�ND\QDNODUÕQÕ�J൴GHUHN�DUWDQ�
E൴U�WHPSRGD�V|P�UHQ�NDS൴WDO൴VW�V൴VWHP൴Q�VRQD�HUPHV൴�൴o൴Q��൴úo൴�VÕQÕIÕQÕQ�HQWHUQDV\R�
QDO�G�]H\GH�|UJ�WOHQ൴S�V൴\DVDO�൴NW൴GDUÕ�GHYUDOPDVÕ�JHUHN൴\RU��)DNDW�E|\OH�E൴U�|UJ�W�
OHQPHQ൴Q�|Q�QGH�QHVQHO��KDWWD� I൴]൴N൴�HQJHOOHU൴Q�\DQÕ�VÕUD�|]QHO�൴GHRORM൴N�HQJHOOHU�
GH�EXOXQX\RU��'DKD�GR÷UXVX��EXOXQX\RUGX�������NU൴]൴�YH�DUGÕQGDQ�JHOHQ�SDQGHP൴�
ND\QDNOÕ� o|N�ú�� NDS൴WDO൴]P൴Q� DUWÕN� WDU൴KVHO�P൴V\RQXQX� WDPDPODGÕ÷ÕQÕ�� JHO൴ú൴P൴Q൴�
KÕ]ODQGÕUGÕ÷Õ� �UHW൴F൴� J�oOHU൴� DUWÕN�\|QHWHPHG൴÷൴Q൴�� ൴QVDQOÕ÷D� VXQDFDN�E൴U� YDDG൴Q൴Q�
NDOPDGÕ÷ÕQÕ�oÕSODN�úHN൴OGH�RUWD\D�NR\DUDN��G�Q\D�JHQHO൴QGH�HPHNo൴�N൴WOHOHU൴Q�J|�
]�Q��DoWÕ��6RV\DO൴VWOHU൴Q� ൴úOHPHV൴��|UJ�WOHPHV൴��JHO൴úW൴UPHV൴�JHUHNHQ�PXD]]DP�E൴U�
SRWDQV൴\HO�EX��9H�|Q�P�]GH�JD\HW�DoÕN�YH�QHW�൴N൴��VDGHFH�൴N൴��VHoHQHN�YDU��E൴U൴�KHU�
J�Q�E൴UD]�GDKD�൴o൴QH�EDWWÕ÷ÕPÕ]�NDS൴WDO൴VW�EDUEDUOÕN��G൴÷HU൴�൴VH�൴QVDQOÕ÷ÕQ�WHN�NXUWXOXú�
XPXGX�RODQ�VRV\DO൴]P�
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metaliscisi metalisci 0530 112 91 09

Metal 
úüoLVLQLQ�6HVL

0HWDO�øúoඈVඈQඈQ�6HVඈ�E�OWHQඈ��PHWDO�ඈúNROXQGD�oDOÕúDQ�ඈúoඈOHU�WDUDIÕQGDQ�KD]ÕUODQÕ\RU���
%X�E�OWHQ�VRV\DO�PHG\D��IDEUඈND�E�OWHQOHUඈ�YH�EඈOGඈUඈOHU�DUDFÕOÕ÷Õ�ඈOH�VÕQÕI�P�FDGHOHVඈQඈQ�
|QHPOඈ�YH�ႋUDWHMඈN�PHY]ඈOHUඈ�RODQ�PHWDO� IDEUඈNDODUÕQGD�|UJ�WOHQPH\ඈ�YH�P�FDGHOH\ඈ�
\�NVHOWPH\ඈ� KHGHÀඈ\RU�� ³6HQGඈND\D� �\H� RO�� VDKඈS� oÕN�� GHQHWOH�´� úඈDUÕ\OD� |UJ�WV�]�
IDEUඈNDODUGD� VHQGඈNDO� |UJ�WOHQPH\ඈ� JHUoHNOHúWඈUPHN�� VHQGඈNDODUÕ� VÕQÕIÕQ�P�FDGHOHVඈ�
|UJ�WOHUඈ�KDOඈQH�JHWඈUPHN�YH�ඈúoඈ�GHPRNUDVඈVඈQඈ�VÕQÕI�EඈOඈQFඈ�YH�|UJ�WO�O�÷��WHPHOඈQGH�
\�NVHOWPHN�0HWDO�øúoඈVඈQඈQ�6HVඈ¶QඈQ�EHQඈPVHGඈ÷ඈ�|QFHOඈNOඈ�J|UHYOHU��øúoඈ�VÕQÕIÕQÕ�VHQGඈNDO�
P�FDGHOHQඈQ�|WHVඈQH�JHoHUHN��EඈUOHúඈN�EඈU� ඈúoඈ�FHSKHVඈ� ඈOH�DGÕP�DGÕP�Vඈ\DVඈ�EඈU�J�o�
PHUNH]ඈ�KDOඈQH�JHWඈUPHN�ඈoඈQ�oÕNWÕ÷ÕPÕ]�\ROGD�³ඈúJDO��JUHY��GඈUHQඈú´�úඈDUÕ\OD�\�U�\RUX]���


