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ÖZET

øVWLVPDU� oRFX÷XQ� JHOLúLPLQL� IL]LNVHO�� SVLNR-
ORMLN� YH� VRV\DO� DoÕGDQ� HWNLOH\HQ� ELU� GDYUD-
QÕú�|U�QW�V�G�U��/LWHUDW�UH�EDNÕOGÕ÷ÕQGD�DOW�
VRV\R�HNRQRPLN� G�]H\GHQ� JHOHQ� oRFXNODUÕQ�
GDKD� oRN� LVWLVPDUD� PDUX]� EÕUDNÕOGÕ÷Õ� J|]H�

�� %X�oDOÕúPD�³)DUNOÕ�6RV\R�HNRQRPLN�'�]H\GHQ�
*HOHQ� (UJHQOHULQ� dRFXNOXN�'|QHPL�gUVHOHQ-
PH�<DúDQWÕODUÕQÕQ�%D]Õ�'H÷LúNHQOHU�$oÕVÕQGDQ�
øQFHOHQPHVL´�LVLPOL�\�NVHN�OLVDQV�WH]�oDOÕúPD-
VÕQGDQ��UHWLOPLúWLU�

oDUSPDNWDGÕU�� IDNDW� \�NVHN� VRV\R�HNRQR-
PLN� G�]H\GHNL� DLOHOHULQ� oRFXNODUÕQÕQ� IL]LN-
VHO�� GX\JXVDO� YH� FLQVHO� DQODPGD� QH� GHUHFH-
GH� LVWLVPDUD� PDUX]� NDOGÕNODUÕ� \HWHUL� NDGDU�
ELOLQHPHPHNWHGLU�� %X� DUDúWÕUPDQÕQ� DPDFÕ��
IDUNOÕ� VRV\R�HNRQRPLN� G�]H\GHNL� HUJHQOHULQ�
oRFXNOXN� \DúDQWÕODUÕQGD� PDUX]� NDOGÕ÷Õ� LV-
WLVPDU�GXUXPODUÕQÕ� LQFHOHPHN�YH� HUJHQOHULQ�
DLOHOHULQGHNL� ULVN� IDNW|UOHUL� YH� VRUXQODUÕQÕ�
RUWD\D�NR\PDNWÕU��$UDúWÕUPD\Õ�JHUoHNOHúWLUH-
ELOPHN�LoLQ�7hø.¶LQ�E|OJHOHUH�J|UH�JHOLúPLú-
OLN�G�]H\L��]HQJLQ�RUWD�IDNLU��YHULOHULQH�J|UH�
ROXúWXUXOPXú� �� RNXO� EHOLUOHQPLú� YH� $QNDUD�
$OWÕQGD÷¶GD������$QNDUD�dDQND\D¶GD�����RO-
PDN��]HUH�WRSODPGD�����HUJHQH�XODúÕOPÕúWÕU��
$UDúWÕUPDGD�³dRFXNOXN�<DúDQWÕODUÕ�gUVHOHQ-
PH�gOoH÷L´�NXOODQÕOPÕúWÕU��%X�|OoHN�IL]LNVHO��
GX\JXVDO�YH�FLQVHO�|UVHOHQPH�DOW�|OoH÷LQGHQ�
ROXúPDNWDGÕU��gOoHN�JHoPLú�\DúDPGD�PDUX]�
NDOÕQDQ�LVWLVPDUÕ���ER\XWOX�RODUDN�|OoPHNWH-
GLU��(OGH�HGLOHQ�YHULOHULQ�JLULúL�6366��YHUVL-
\RQ� ���� LOH� JHUoHNOHúWLULOPLúWLU�� 'H÷LúNHQOH-
ULQ�QLWHOL÷LQH�J|UH�����W�WHVWL��DQRYD��NUXVNDO�
ZDOOLV�� NRUHODV\RQ� YH� NL�NDUH� JLEL� DQDOL]OHU�
NXOODQÕOPÕúWÕU�� $UDúWÕUPDQÕQ� VRQXoODUÕ�� �oR-
FXNOXN� |UVHOHQPH� \DúDQWÕODUÕQGDQ� HGLQLOHQ�
|OoHN�SXDQODUÕQD�J|UH�� IL]LNVHO� YH� GX\JXVDO�
LVWLVPDUÕQ�$OWÕQGD÷�YH�dDQND\D¶GD�HúLWH�\D-
NÕQ� ROGX÷XQX� YH� IL]LNVHO� YH� GX\JXVDO� LVWLV-
PDUÕQ� \DOQÕ]FD� DOW� VRV\R�HNRQRPLN� G�]H\GH�
GH÷LO��H÷LWLP�YH�JHOLU�G�]H\L�GDKD�L\L�G�]H\GH�
RODQ� dDQND\D¶GDNL� DLOHOHULQ� oRFXNODUÕQGD�
GD�J|U�OG�÷�Q��J|VWHUPHNWHGLU��%XQXQ�\DQÕ�
VÕUD� DUDúWÕUPDGD� DLOHGHNL� JHOLU� GXUXPX-
QX� ����7/� YH� DOWÕ� RODUDN� EH\DQ� HGHQ�$OWÕQ-
GD÷¶GDNL�HUJHQOHULQ�IL]LNVHO�YH�GX\JXVDO�DoÕ-
GDQ� GL÷HU� JHOLU� JUXSODUÕQD� J|UH� GDKD� ID]OD�
|UVHOHQGL÷L� RUWD\D� NRQXOPXúWXU�� $UDúWÕUPD�
VRQXoODUÕ�FLQVHO�LVWLVPDUÕQ�dDQND\D¶GD��HNR-
QRPLN�LVWLVPDUÕQ�LVH�$OWÕQGD÷¶GD�GDKD�ID]OD�
ROGX÷XQX�J|VWHUPHNWHGLU��$UDúWÕUPD� \�NVHN�
VRV\R�HNRQRPLN� G�]H\GHQ� JHOHQ� DLOHOHULQ�
oRFXNODUÕQÕQ� GD� IL]LNVHO�� GX\JXVDO� YH� FLQVHO�
DoÕGDQ�|UVHOHQGL÷LQL�J|VWHUPHNWHGLU��%X�QH-
GHQOH� DLOHOHUH� \|QHOLN� VRV\DO� oDOÕúPD� X\JX-
ODPDODUÕQÕQ� LNL� VRV\R�HNRQRPLN� \DSÕ\Õ� LoH-
UHFHN�ELoLPGH�ROXúWXUXOPDVÕ�JHUHNPHNWHGLU��

$UDúWÕUPD
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Anahtar Sözcükler: dRFXN� øVWLVPDUÕ�� $LOH-
OHUGHNL� 5LVN� )DNW|UOHUL� YH� 6RUXQODU�� )DUNOÕ�
6RV\R�(NRQRPLN�'�]H\��6RV\DO�dDOÕúPD�

ABSTRACT�
$EXVH� LV� D� VHULHV� RI� EHKDYLRXUV� WKDW� DIIHFW�
WKH�SK\VLFDO��SV\FKRORJLFDO�DQG�VRFLDO�GHYH-
ORSPHQW� RI� WKH� FKLOGUHQ�� /LWHUDWXUH� UHYHDOV�
WKDW� FKLOGUHQ� IURP� ORZHU� VRFLR�HFRQRPLF�
VWDWXV� DUH�PRUH� H[SRVHG� WR� DEXVH�� EXW� LW� LV�
QRW� NQRZQ� HQRXJK� WR� ZKDW� H[WHQW� FKLOGUHQ�
RI�KLJKHU�VRFLR�HFRQRPLF�VWDWXV�IDPLOLHV�DUH�
DEXVHG� SK\VLFDOO\�� HPRWLRQDOO\� DQG� VH[X-
DOO\��3XUSRVH�RI� WKLV�UHVHDUFK�LV� WR�H[DPLQH�
WKH�FDVHV�RI�DEXVH�WKDW�WKH�DGROHVFHQWV�IURP�
GLIIHUHQW�VRFLR�HFRQRPLF�OHYHOV�IDFHG�LQ�WKHLU�
FKLOGKRRG��DQG�SXW�IRUWK�WKH�ULVN�IDFWRUV�DQG�
SUREOHPV� LQ� WKHLU� IDPLOLHV�� ,Q�RUGHU� WR� FRQ-
GXFW�WKH�UHVHDUFK���VFKRROV�ZHUH�GHWHUPLQHG�
DFFRUGLQJ� WR�7hø.� �7XUNLVK�6WDWLVWLFDO� ,QV-
WLWXWH��GDWD�DQG�����DGROHVFHQWV�ZHUH� UHDF-
KHG�RI�ZKLFK�����ZHUH�IURP�$OWÕQGD÷�DQG�����
IURP�dDQND\D��&KLOGKRRG�WUDXPD�VFDOH�ZDV�
XVHG�LQ�WKH�UHVHDUFK��7KLV�VFDOH�LV�FRPSULVHG�
RI�WKH�SK\VLFDO��HPRWLRQDO�DQG�VH[XDO�DEXVH�
VXE�VFDOHV�� ,W�PHDVXUHV� WKH�SDVW� DEXVH� LQ� ��
GLPHQVLRQV��7KH�GDWD�REWDLQHG�ZHUH�SURFHV-
VHG�YLD�6366��YHUVLRQ������$QDO\VHV�VXFK�DV�
��� W� WHVW��DQG�$129$V��NUXVNDO�ZDOOLV��FRU-
UHODWLRQ��DQG�TL�VTXDUH�ZHUH�XVHG�DFFRUGLQJ�
WR�WKH�TXDOLW\�RI�WKH�YDULDEOHV��7KH�IDFW�WKDW�
WKH� SK\VLFDO� DQG� HPRWLRQDO� WUDXPD� VFRUHV�
DSSHDUHG�RXW�WR�EH�DOPRVW�HTXDO�DW�$OWÕQGD÷�
DQG� dDQND\D� LQGLFDWHV� WKDW� SK\VLFDO� DQG�
HPRWLRQDO� DEXVH� DUH� VHHQ� QRW� RQO\� LQ� WKH�
ORZHU� VRFLR�HFRQRPLF� OHYHO�� EXW� DOVR� LQ� WKH�
IDPLOLHV�LQ�dDQND\D�ZKRVH�OHYHO�RI�HGXFDWLRQ�
DQG�LQFRPH�LV�KLJKHU��%HVLGHV��LW�DSSHDUV�RXW�
WKDW� WKH� DGROHVFHQWV� DW� $OWÕQGD÷�ZKR� VWDWHV�
WKDW�WKH�LQFRPH�RI�WKH�IDPLO\�LV�HLWKHU�����7/�
RU� EHORZ�ZHUH�PRUH� DEXVHG� SK\VLFDOO\� DQG�
HPRWLRQDOO\� FRPSDUHG� WR� WKH� RWKHU� LQFRPH�
JURXSV�7KH�UHVHDUFK�UHVXOWV�VKRZ�WKDW�VH[XDO�
DEXVH�LV�VHHQ�PRUH�DW�dDQND\D��DQG�HFRQR-
PLF�DEXVH�LV�VHHQ�PRUH�DW�$OWÕQGD÷��7KH�VWXG\�
LQGLFDWHG� WKDW� FKLOGUHQ� RI� WKH� IDPLOLHV� IURP�

KLJKHU�VRFLR�HFRQRPLF�OHYHOV�DUH�DOVR�H[SR-
VHG� WR� SK\VLFDO�� HPRWLRQDO� DQG� VH[XDO� DEX-
VH��7KXV��VRFLDO�ZRUN�SUDFWLFHV�ZLWK�IDPLOLHV�
VKRXOG� EH� FRQVWUXFWHG� DV� LQFOXGLQJ� WKH� WZR�
VRFLR�HFRQRPLF�VWUXFWXUHV��

Keywords: &KLOG� $EXVH�� 5LVN� )DFWRUV� DQG�
3UREOHPV�ZLWKLQ� WKH�)DPLOLHV��'LIIHUHQW�6R-
FLR�(FRQRPLF�/HYHO��6RFLDO�:RUN�

*ø5øù

dRFXNOXN� G|QHPLQGH� \DúDQÕODQ� LVWLV�
PDU�YH�EXQXQ�JHWLUPLú�RODELOHFH÷L�WUDY�
PDWLN�VRQXoODU�ELUH\OHUL�\DúDP�ER\X�HW�
NLOHPHNWHGLU��dRFX÷XQ�YH�HUJHQLQ�LVWLV�
PDUÕ�KHP�ELU�oRFXN�KDNNÕ�LKODOL�KHP�GH�
DLOHQLQ�UHIDKÕQÕ�HWNLOH\HQ�ELU�H\OHP�ROD�
UDN�VRV\DO�oDOÕúPDQÕQ�HQ�WHPHO�NRQXOD�
UÕQGDQ�ELULQL�ROXúWXUPDNWDGÕU��dRFXN�LV�
WLVPDUÕ�VRV\DO�oDOÕúPDQÕQ�oRN�WHPHO�ELU�
NRQXVX�ROPDVÕQD�UD÷PHQ�NRQXQXQ�KDV�
VDVL\HWL�YH�|]HOOLNOH�EX�DODQGD�NDSVDPOÕ�
ELU�YHUL� WDEDQÕQÕQ�ROPD\ÕúÕ�oRFXN� LVWLV�
PDUÕQÕQ�JHUoHN�ER\XWODUÕ�KDNNÕQGD�¿NLU�
HGLQLOPHVLQL� ]RUODúWÕUPDNWDGÕU�� 0HYFXW�
ELOJLOHU�LVH�ED]Õ�YDNDODUÕQ�JL]OHQPHVL�YH�
LKEDU�HGLOPHPHVL�JLEL�QHGHQOHUGHQ�GR�
OD\Õ�JHUoHN�GXUXPX�WDP�RODUDN�J|VWHU�
PHPHNWH� YH� ³PD÷GXUODU� G�Q\DVÕ´� ROD�
UDN� QLWHOHQGLULOHELOHFHN� oR÷X� oRFXN� LV�
WLVPDUÕ�YDNDVÕ�JL]OL�NDOPDNWDGÕU��

<DNÕQ�WDULKWH�\DSÕODQ�ELU�DUDúWÕUPD�RODQ�
81,&()¶LQ�³dRFXN�øVWLVPDUÕ�YH�$LOH�øoL�
ùLGGHW´� DUDúWÕUPDVÕ� ������� 7�UNL\H¶GH�
\DúD\DQ� ����� \DúODU� DUDVÕQGDNL� oR�
FXNODUÕQ� ���¶VÕQÕQ� ¿]LNVHO� LVWLVPD�
UD�� ���¶XQXQ� GX\JXVDO� LVWLVPDUD� YH�
���¶XQXQ� FLQVHO� LVWLVPDU�PD÷GXUX� RO�
GX÷XQX� J|VWHUPHNWHGLU�� %X� DUDúWÕU�
PDGD� úLGGHW� GDYUDQÕúÕQÕQ� ND\QDNODUÕ�
EDúWD� DLOH� �\HOHUL� ROPDN� �]HUH�� |÷UHW�
PHQOHU�YH�DNUDQODU�RODUDN�EHOLUOHQPLú�
WLU��%X�EDNÕPGDQ�LVWLVPDUÕQ�E�\�N�RUDQ�
GD� NLúLQLQ� WDQÕGÕ÷Õ� NLúLOHU� WDUDIÕQGDQ�
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JHUoHNOHúWLULOGL÷L� V|\OHQHELOPHNWHGLU��
øVWLVPDU��VÕNOÕNOD�LVWLVPDUD�PDUX]�NDODQ�
PD÷GXUODUÕQ�J�YHQ�LOLúNLVL�NXUPXú�ROGX�
÷X�\DNÕQODUÕ�WDUDIÕQGDQ�JHUoHNOHúPHNWH�
YH�J�YHQ�LOLúNLVLQL�]HGHOHPHNWHGLU�

<XNDUÕGDNL�RUDQODU�GkKLOLQGH�HOH�DOÕQGÕ�
÷ÕQGD��KDOHQ�7�UNL\H¶GH�SHN�oRN�oRFX�
÷XQ�NRUXQPD�KDNNÕ�ND\EÕ�\DúDPDVÕ�LVH�
�ONHPL]�DoÕVÕQGDQ�ROGXNoD�ROXPVX]�|U�
QHNOHU�DUDVÕQGD�\HU�DOPDNWDGÕU��%LUOHú�
PLú�0LOOHWOHU�dRFXN�+DNODUÕ�6|]OHúPHVL�
QLQ�LP]DODQPDVÕ\OD�EHUDEHU�oRFXNODUÕQ�
UHIDKÕQÕ�DUWÕUDFDN��oRFXN�KDNODUÕQÕQ�\H�
ULQH�JHWLULOPHVL� LoLQ� oHúLWOL� oDOÕúPDODUÕQ�
DUWPDVÕ�EHNOHQLUNHQ��|]HOOLNOH�oRFXN�UH�
IDKÕ�LOH�LOJLOL�NDSVDPOÕ�ELU�oRFXN�SROLWLND�
VÕQÕQ�ROPD\ÕúÕ� LVH�ROGXNoD�G�ú�QG�U��
F�G�U��(UED\¶ÕQ�oDOÕúPDVÕQGD�GD���������
oRFXN�UHIDKÕ�DODQÕQGD�KL]PHW�YHUHQ�NX�
UXOXúODU�DUDVÕQGDNL�NRRUGLQDV\RQVX]OXN�
YH� oRFX÷XQ� NRUXQPDVÕ� J|UHYLQLQ� \DO�
QÕ]FD�HVNL�6RV\DO�+L]PHWOHU� YH�dRFXN�
(VLUJHPH�.XUXPX¶QD��6+d(.��\�NOHQ�
PHVL�� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ� YH� 6D÷OÕN�
%DNDQOÕ÷Õ¶QÕQ� VRUXQX� o|]PH� GR÷UXOWX�
VXQGD�\HWHUL�NDGDU�DGÕP�DWDPDPDVÕ�JL�
EL�ROXPVX]OXNODU�YXUJXODQPÕúWÕU��

øVWLVPDUÕQ� ED]HQ� EHOLUOH\LFL� IDNW|U�� YH�
ED]HQVH�LVWLVPDUGDQ�NRUX\XFX�ELU� IDN�
W|U�RODELOHQ�DLOH�NXUXPX�VRV\DO�oDOÕúPD�
X\JXODPDODUÕ�DoÕVÕQGDQ�ROGXNoD�|QHP�
OL� ELU� NRQXPGD� \HU� DOPDNWDGÕU��dRFXN�
OXN� LVWLVPDU�\DúDQWÕODUÕQGD�DLOH�|]HOOLN�
OH� �oRFX÷XQ�DLOH� LOH� JHoLUGL÷L� V�UH� ED�
NÕPÕQGDQ��RGDN�QRNWDVÕQGDGÕU��øVWLVPDU�
\DúDQWÕODUÕQÕQ�ELU�SDUoDVÕ�RODQ�DLOH�LoL�LV�
WLVPDU�LVH��DLOH�NDYUDPÕQÕQ�GH÷HUOHU�VLV�
WHPLQGH�QH�ROGX÷X�YH�QHUHGH�NRQXP�
ODQPDVÕ�JHUHNWL÷LQH�GDLU�NXúNXODU�ROXú�
WXUPDNWDGÕU�� %X� EDNÕPÕQGDQ� WRSOXPXQ�
³oRFXNODUÕQ�HQ�J�YHQOL�ELoLPGH�\DúDP�
ODUÕQÕ�V�UG�UHELOHFHNOHUL�\HULQ�DLOH�ROGX�
÷X�V|\OHPL´�LVH�]DPDQ�LoHULVLQGH�GH÷HU�
ND\EHWPHNWHGLU�

hONHPL]GH� NHVLQOHúHQ� YH� UHVPL\HW� ND�
]DQDQ� LVWLVPDU� ROJXODUÕQÕQ� VÕNOÕ÷Õ� YH�
GD÷ÕOÕPÕ� LOH� LOJLOL� QHW� YHULOHULQ� ROPDPD�
VÕ� \DúDQDQ� LVWLVPDUÕ� oRN� \|QO�� RODUDN�
GH÷HUOHQGLUPHPL]H� HQJHO� ROPDNOD� EH�
UDEHU�� LVWLVPDU� NRQXVXQGD� VRV\R�HNR�
QRPLN� \DSÕQÕQ� HOH� DOÕQGÕ÷Õ� NDUúÕODúWÕU�
PDOÕ�ELU�oDOÕúPD�SHN�D]�EXOXQPDNWDGÕU��
2OD\ÕQ�EHOLUOHQPHVLQLQ�]RUOX÷X�YH�ND\ÕW�
DOWÕQD� DOÕQPDVÕQGDNL� ED]Õ� \HWHUVL]OLNOHU�
LVH� PHYFXW� GXUXPXQ� JHUoH÷LQ� oRN� DO�
WÕQGD� ROGX÷XQX� G�ú�QG�UPHNWHGLU�� %X�
DUDúWÕUPDGD� EX� QHGHQOHUOH� LOJLOL� RODUDN�
OLVH��o�QF��NDGHPHGH�|÷UHQLP�J|UHQ��
7hø.¶LQ�$QNDUD¶GDNL�LOoHOHULQ�JHOLúPLúOLN�
G�]H\LQH�J|UH��\RNVXO��RUWD��]HQJLQ��EH�
OLUOHGL÷L�RNXOODUGDQ�VHoLOHQ�IDUNOÕ�VRV\R�
HNRQRPLN�G�]H\GH�RODQ�������\DúÕQGD�
NL� HUJHQOHULQ� �$OWÕQGD÷� YH\D� dDQND\D�
|UQH÷L��JHoPLú�\DúDPODUÕQGD�LVWLVPDUD�
PDUX]� NDOPD� GXUXPODUÕ� DUDúWÕUÕOPÕúWÕU��
$UDúWÕUPDGD�NXOODQÕODQ�|OoHN�VRUXODUÕQ�
GD�|]HOOLNOH�¿]LNVHO�YH�GX\JXVDO�LVWLVPDU�
DOW�|OoH÷LQGH�DLOH�RGDNOÕ� LVWLVPDU�VRUX�
ODUÕQÕQ� ROGXNoD� \R÷XQGXU� ���� VRUXQXQ�
��¶VL�DLOH�LoL�LVWLVPDUÕ�HOH�DOPDNWDGÕU���%X�
QHGHQOH�DUDúWÕUPDGD�oRFXNOXN�\DúDQWÕ�
VÕ�LVWLVPDUÕ�EDúWD�DLOH�LoL�ROPDN��]HUH�DL�
OH�GÕúÕ�ED÷ODPGD�GD�HOH�DOÕQPÕúWÕU�

d2&8.�9(�(5*(1ø1�ø+0$/�9(�
ø67ø60$5,

dRFXN�LKPDO�YH�LVWLVPDUÕQÕQ�WDULKLQH�ED�
NÕOGÕ÷ÕQGD�� EX� VRUXQXQ�\DOQÕ]FD�J�Q��
P�]�PRGHUQ� WRSOXPODUÕQGD�GH÷LO��(VNL�
5RPD¶\D�NDGDU�GD\DQGÕ÷Õ�J|U�OPHNWH�
GLU�� gUQH÷LQ�� (VNL� 5RPD¶GD� EDEDODUÕQ�
oRFXNODUÕQÕ�VDWPD�YH�|OG�UPH�KDNODUÕ�
QÕQ�ROGX÷X��HVNL�<XQDQOÕODUÕQ�LVH�HQJHO�
OL�oRFXNODUÕQÕ�|OG�UG�÷��YH\D�WHUN�HWWL÷L�
ELOLQPHNWHGLU��%XQXQ�\DQÕ�VÕUD�%DWÕ¶GD�
NL� (QG�VWUL� 'HYULPL� LOH� oRFXNODU� X]XQ�
VDDWOHU� ER\X� N|W�� NRúXOODUGD� oDOÕúWÕUÕO�
PÕúWÕU� �6RNXOOX�� ������ V�� ������ dRFXN�
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LKPDO�YH� LVWLVPDUÕQÕQ�|]HOOLNOH�����\�]�
\ÕOGD�GDKD�oRN�NRQXúXOXU�YH�ELOLP�FDPL�
DODUÕ� WDUDIÕQGDQ�GDKD�oRN�HOH�DOÕQÕU�RO�
PDVÕQÕQ�QHGHQOHULQGHQ�ELUL�GH�=RUR÷OX�
YH� DUNDGDúODUÕQÕQ� EHOLUWWL÷L� JLEL�� �������
V������,NLQFL�'�Q\D�6DYDúÕ�VRQUDVÕ�oRN�
VD\ÕGD�\HU�GH÷LúWLUPLú��úLGGHWH�úDKLW�RO�
PXú�� HEHYH\QLQL� YH� DUNDGDú� oHYUHVLQL�
\LWLUPLú��EHVOHQPH�YH�H÷LWLP�\HWHUVL]OL÷L�
\DúDPDN�]RUXQGD�NDOPÕú�oRFX÷XQ�oR�
FXNOXN�G|QHPLQGH�\DúDGÕ÷Õ� WUDYPDQÕQ�
YH�UXK�VD÷OÕ÷Õ�NRQXVXQGD�FLGGL�VRUXQODU�
\DúDGÕ÷ÕQÕQ� J|]OHQPHVL� YH� EX� QHGHQ�
OH� ELOLP� G�Q\DVÕQÕQ� UXKVDO� WUDYPDODUÕQ�
WUDMLN� VRQXoODUÕQÕ� J|]OH\HELOPH� RODQD�
÷Õ� EXOPDVÕGÕU�� dRFXNOXN� G|QHPL� |UVH�
OH\LFL�\DúDQWÕODUÕQÕQ�HWNLOHULQLQ�J|U�OPH�
VL�|]HOOLNOH�oRFXN� LKPDO�YH� LVWLVPDUÕQD�
RODQ�LOJL\L�GH�DUWÕUPÕúWÕU��

<XNDUÕGD�HOH�DOÕQDQ�ELOJLOHULQ�\DQÕ�VÕUD�
³G|Y�OP�ú�oRFXN�VHQGURPX´QXQ�LON�GH�
ID� ����� \ÕOÕQGD� SHGLDWULVW� RODQ�.HPSH�
LOH� WDQÕODQGÕ÷Õ�J|U�OPHNWHGLU��dRFX÷XQ�
LVWLVPDU� GXUXPX� LVH� LON� GHID� KHNLPOHU�
GH÷LO��UDG\RORJODU�WDUDIÕQGDQ�RUWD\D�oÕ�
NDUÕOPÕúWÕU��o�QN��UDG\RORJODUÕQ�LVWLVPD�
UD� PDUX]� NDODQ� KDVWD\OD� HWNLOHúLPLQLQ�
ROPDPDVÕ��RQODUÕQ�GDKD� WDUDIVÕ]�ROPD�
VÕ�QHGHQL\OH�LVWLVPDU�GDKD�UDKDW�DoÕ÷D�
YXUXOPXúWXU��6RNXOOX��������V��������%X�
QXQ� \DQÕ� VÕUD� =RUR÷OX� YH� DUNDGDúODUÕ�
QÕQ�EHOLUWWL÷L�JLEL��������V������&DIIH\�YH�
DUNDGDúODUÕ� WDUDIÕQGDQ�����¶GH� ³G|Y�O�
P�ú�EHEHN�VHQGURPX´�WDQÕPODQPÕúWÕU��

hONHPL]GH� oRFXN� LKPDO� YH� LVWLVPDUÕ�
LOH� LOJLOL� \DSÕODQ� DUDúWÕUPDODUD� EDNÕOGÕ�
÷ÕQGD� %DúEDNDQOÕN� $LOH� $UDúWÕUPD� .X�
UXPXQXQ� \DSWÕ÷Õ� oDOÕúPDGD� oRFXNOD�
UÕQ����¶VÕQÕQ�� 7�UNL\H� JHQHOLQGH� \DSÕ�
ODQ�ELU�DUDúWÕUPD\D�J|UH�LVH�oRFXNODUÕQ�
���¶LQLQ� �%XOXW�� ������ LVWLVPDUD� X÷UD�
GÕ÷Õ� EHOLUOHQPLúWLU�� <DSÕODQ� GL÷HU� DUDú�
WÕUPDGD� �81,&()�� ������ W�P� E|OJH�
OHUGHQ� WRSODP� ��� LOGHNL� DQQH�EDEDODUD�

oRFXNODUÕQD� QDVÕO� GLVLSOLQ� X\JXODGÕNODUÕ�
VRUXOPXú�� YHULOHQ� \DQÕWODUD�J|UH�DQQH�
EDEDODUÕQ�����¶�Q�Q�¿]LNVHO�úLGGHW�X\�
JXODGÕ÷Õ������¶�Q�Q�oRFXNODUÕ�NRUNXWWX�
÷X�������¶LQLQ�oRFXNODUÕQD�ED÷ÕUGÕ÷Õ�YH�
\D�\�NVHN�VHVOH�D]DUODGÕ÷Õ�EHOLUOHQPLú�
WLU�� 2UDQODUD� EDNÕOGÕ÷ÕQGD� GD� oRFXNOXN�
\DúDQWÕODUÕ�LVWLVPDUÕQGD�DLOHQLQ�QH�GHQ�
OL�EHOLUOH\LFL�ROGX÷X�GLNNDWL�oHNPHNWHGLU�

%HFNHWW¶D�J|UH�LVWLVPDUÕQ�W�UOHUL��¶H�D\�
UÕOPDNWDGÕU��%HFNHWW��������V�������

���.DVÕWOÕ� LVWLVPDU��%XUDGD� LVWLVPDUFÕ�
NHQGL� LKWL\Do�YH\D�DU]XVXQX� WDWPLQ�HW�
PHN� DPDFÕ\OD� LVWLVPDU� GDYUDQÕúÕ� J|V�
WHULU��%XUDGD�LVWLVPDU�|QFHGHQ�SODQODQ�
PÕú�YH�NXUJXODQPÕúWÕU��%XQXQ�HQ�\D\JÕQ�
|UQH÷L�FLQVHO�LVWLVPDUGÕU��

��� 6WUHVOH� LOLúNLOL� LKPDO� YH� LVWLVPDU��
øKPDO� YH� LVWLVPDUÕQ� |QHPOL� ELU� oR÷XQ�
OX÷X�VWUHVOH�LOLúNLOLGLU��)DUNOÕ�NLúLOHU�JHo�
PLúOHUL��NRúXOODUÕ�YH\D�PL]DoODUÕQD�ED÷OÕ�
RODUDN�VWUHV�NDUúÕVÕQGD�KDVVDV�RODELOLU�
OHU��%X�W�U�ELU�N|W��PXDPHOH�oR÷X�LQVDQ�
LoLQ� DQODPDVÕ� HQ� NROD\� RODQGÕU�� <R÷XQ�
ELU� J�Q�Q� DUGÕQGDQ� DQQHQLQ� \DUDPD]�
oRFX÷XQD� ELU� WRNDW� DWPDVÕ� EX� PDGGH�
LOH�LOLúNLOHQGLULOHELOLU��

���<HWHUOLOLN�LOH�LOLúNLOL�LKPDO�YH�LVWLV�
PDU��dRFXNODUÕQ�N|W��PXDPHOH�J|UPH�
VL�ED]HQ�oRFX÷XQ� LKWL\DoODUÕ� NRQXVXQ�
GDNL�FHKDOHW� LOH� LOLúNLOLGLU��dR÷X�GXUXP�
GD�EX�VRUXQ�oRFXN�NRUXPD�PHVHOHVLQH�
NDGDU� YDUPD]�� $QFDN� ED]HQ� ELOKDVVD�
VWUHVOH�LOLúNLOL�NRQXODUOD�ELUOHúWL÷LQGH�YD�
NDQÕQ�ER\XWODUÕ�FLGGLOHúLU�

)L]LNVHO�øVWLVPDU

)LQNHOKRU� YH� .RUELQ� ������� DNW��� .DUV��
������ V�� ��� ¿]LNVHO� LVWLVPDUÕ� ELU� oRFX�
÷XQ� JHOLúLP� YH� IRQNVL\RQODUÕQGD� V�UHN�
OL� ER]XNOXNODU� YH� \DUDODQPDODUD� QHGHQ�
RODQ�� oRFX÷D� DFÕ� YHUHQ� YH� ND]D� GÕúÕ�
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PH\GDQD�JHOHQ��LQVDQÕQ�oRFX÷D�\|QHOWWL�
÷L�úLGGHW�RODUDN�WDQÕPODPÕúWÕU��6KHDIRU�YH�
+RUHMVL¶QLQ�EHOLUWWL÷L�JLEL��������V�������NL�
PL�¿]LNVHO�YH�GDYUDQÕúVDO�EHOLUWLOHULQ�J|]�
OHQPHVL�QHWLFHVLQGH�PXKWHPHO�oRFXN�LK�
PDO�YH\D�LVWLVPDUÕ�YDNDODUÕQD�XODúÕODELOLU��
%X�EHOLUWLOHU�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU�

� $oÕNODQDPD\DQ�\DUDODU�YH�GD\DN�L]L��
|]HOOLNOH�\�]�Q�KHU�LNL�WDUDIÕQGD��Y��
FXWWD��EHOGH��NDOoDGD�\D�GD�J|YGHGH�

� )DUNOÕ�G�]H\OHUGH�\DUD�L]OHUL�

� %LU� DOHWLQ� úHNOLQL� \DQVÕWDQ� YH\D� VL�
PHWULN�ELU�NDOÕS�ROXúWXUDQ��ELU�E|OJH�
GH�WRSODQPÕú�ELUGHQ�oRN�\DUD�

� *HQHOOLNOH�ELU�KDIWD�VRQX�YH\D�ELU�]L�
\DUHWLQ�DUGÕQGDQ�ROXúDQ�\DUDODU�

� %LU� HO� YH� SDUPDNODUÕQ� úHNOLQL� J|V�
WHUHQ� RPX]ODUGD� YH� ER\XQODUGDNL�
\DUDODU�

� g]HOOLNOH�HO�D\DODUÕ��D\DN�WDEDQÕ��EHO�
YH\D�NDOoDGD�EXOXQDQ�VLJDUD�\ROX\�
OD�\DSÕOPÕú�DoÕNODQDPD\DQ�\DQÕNODU�

� 6ÕFDN�VX�\DQÕNODUÕ��W��YH\D�HOHNWULN�
OL�RFDN�\DQÕNODUÕ�

� (O�YH�D\DN�ELOHNOHULQGH�LS�L]OHUL�

� $÷Õ]GDNL� DoÕNODQDPD\DQ� \DUDODU�
�GXGDNWD�\ÕUWÕOPD�YH\D�GLú�NÕUÕNODUÕ��

� dRFX÷XQ� EHGHQLQGH� ELU� \HWLúNLQLQ�
ÕVÕUÕN�L]OHUL�

� $oÕNODQDPD\DQ� NÕUÕNODU� YH� EDúWDNL�
\DUDODQPDODU�

� 5HWLQD�\ÕUWÕOPDVÕ�\D�GD�ER\QXQ�úLG�
GHWOL� VDUVÕOPDVÕQGDQ� ND\QDNODQDQ�
\DUDODQPDODU�

� <XPUX÷D�ED÷OÕ�Lo�\DUDODQPDODU�

� 8\XúWXUXFX� DONRO�� oHúLWOL� LODoODU� \D�
GD� HY� \DSÕPÕ� NLP\DVDOODUD� ED÷OÕ�
]HKLUOHQPHOHU�

ùX�GD�XQXWXOPDPDOÕGÕU� NL�� oRFXN�YH\D�
HUJHQLQ� LKPDO� YH� LVWLVPDUÕ� V|]� NRQX�
VX�ROGX÷XQGD�H\OHPL�\DSDQ�NLúLQLQ�³QL�
\HWL´� LVWLVPDUÕ� JHUoHNOHúWLUPHVL� LoLQ�ELU�
JHUHNoH�RODPD]��%|\OH�ELU� EDNÕú�DoÕVÕ�
LKPDO� YH� LVWLVPDUD� X÷UDPÕú� ELU� HUJHQ�
OH� oDOÕúDQ� VRV\DO� oDOÕúPDFÕODUÕ� �VRV\DO�
KL]PHW�X]PDQODUÕ��YH�GL÷HU�LOJLOL�PHVOHN�
HOHPDQODUÕQÕ� GDKD� HGLOJHQ� NÕODU�� øVWLV�
PDU�ROD\ÕQD�LOLúNLQ�RODUDN�LVH�EX�DODQGD�
oDOÕúDQ�PHVOHNOHULQ�LVWLVPDU�ROD\ÕQÕ�GD�
KD�L\L�GH÷HUOHQGLUHELOPHVL��¿]LNVHO�EXO�
JXODUÕQ� ELU� ND]D�PÕ� \RNVD� ELU� LVWLVPDU�
J|VWHUJHVL� PL� ROGX÷XQX� DQOD\DELOPHVL�
LoLQ�LVH�EDúWD�VRV\DO�oDOÕúPDFÕODU�ROPDN�
�]HUH� LOJLOL� oRFXN� UHIDKÕ� DODQÕQGD� oDOÕ�
úDQ�W�P�PHVOHN�HOHPDQODUÕQÕQ�L\L�ELUHU�
³J|]OHPFL´�ROPDODUÕ�JHUHNPHNWHGLU��

&LQVHO�øVWLVPDU

&LQVHO�LVWLVPDU��oRFXN�YH�JHQoOHU�LoLQ�RO�
GXNoD�|]HO��XWDQo�YHULFL��DúD÷ÕOD\ÕFÕ�ELU�
NRQX�RODUDN� DOJÕODQPDNWD� YH� GROD\ÕVÕ\�
OD� oR÷X� oRFXN� YH� HUJHQ� |\N�OHULQL� DQ�
ODWPDNWDQ� NDoÕQPDNWDGÕU� �+VX� YH� DUN��
������ DNW�� 7DKLUR÷OX� YH� DUN��� ������ V��
�����1H�WUDMLN�NL�oRFX÷XQ�FLQVHO�LVWLVPDUÕ�
|\OH�oRN�GD�D]�J|U�OHQ�ELU�GXUXP�GH÷LO�
GLU��&LQVHO�LVWLVPDUD�X÷UD\DQ�oRFXNODUÕQ�
oR÷X� EXQX� NLPVH\H� V|\OHPH]�� ]LUD� \D�
NRUNDU� \D� GD�E�\�N�XWDQo� GX\DU� �6KH�
DIRU�YH�+RUHMVL��������V��������&LQVHO�LV�
WLVPDUÕQ�WDQÕGÕN�ELU�NLúL�WDUDIÕQGDQ�X\JX�
ODQPDVÕ�RODQ�HQVHVWL��g]NDQ��������DNW��
(UNDQ��������V�������FLQVHO�GR\XP�DPD�
FÕ\OD�HúOHULQ�ELUELUL\OH�EHUDEHUOL÷L�GÕúÕQ�
GD�DLOH�ELUH\OHULQGHQ�ELULQLQ�DLOHQLQ�GL÷HU�
ELU��\HVL�LOH�FLQVHO�WHPDVD�JLGHQ�LOLúNLOHU�
GH�EXOXQPDVÕ�RODUDN�WDQÕPODPDNWDGÕU�

6KHDIRU�YH�+RUHMVL��������V�������FLQVHO�
LVWLVPDU�EHOLUWLOHULQL�ú|\OH�VÕUDODPÕúWÕU�

� 9DMLQD�YH�DQ�V�Q�HWUDIÕQGD�H]LNOHU�
\DUDODU�� oRFX÷XQ� Lo� oDPDúÕUÕQGD�
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NDQ�� JHQLWDO� E|OJHGH� NÕ]DUÕNOÕNODU��
NDVÕNODUGD� NÕ]DUÕNOÕN� YH� WDKULú�� WHN-
UDUODQDQ� LGUDU� \ROX� HQIHNVL\RQX��
N�o�N� \DúWD� KDPLOHOLOLN� YH\D� FLQVHO�
\ROOD�EXODúDQ�KDVWDOÕNODU��YDMLQD��ED-
÷ÕUVDN� YH\D� D÷Õ]GD�PHQL� NDOÕQWÕODUÕ�
�LOLúNLQLQ�DUGÕQGDQ���J�Q�LoLQGH�WÕE-
EL�WHVW�\ROX\OD�DQODúÕODELOLU���PDVW�U-
EDV\RQD� ]RUODQPÕú� ROPDN�� VÕUD� GÕ-
úÕ�FLQVHO�R\XQODU��FLQVHOOLN�KDNNÕQGD�
VÕUD�GÕúÕ�ELOJL�G�]H\L��FLQVHOOLNOH�LOJL-
OL�VÕUD�GÕúÕ�NRUNX�\D�GD�FLQVHO�NRQX-
ODUOD�KDGGLQGHQ�ID]OD�LOJLOHQPH��GXú�
EDQ\R�YH�\DWDN�RGDODUÕQD�LOLúNLQ�VÕUD�
GÕúÕ�NRUNX��VSRU�LoLQ�NÕ\DIHW�GH÷LúWLU-
PHGH�LVWHNVL]OLN��9�FXGXQGDQ�DúÕUÕ�
XWDQPD�QHGHQL\OH���VÕN�VÕN�ELU�\HWLú-
NLQ�WDUDIÕQGDQ�]RUODQDQ�RNXO�GHYDP-
VÕ]OÕ÷Õ�� VDQDW� GHUVOHULQGH� VÕUD� GÕúÕ�
YH\D� WXKDI� FLQVHO� WHPDODU�� oRN� NDW-
OÕ�HOELVH�JL\LQPH��Y�FXGXQXQ�NRUXQ-
PDVÕ�LoLQ���ELU�EDú�HWPH�PHNDQL]PD-
VÕ�RODUDN�VÕNOÕNOD�\DOQÕ]�NDOPD��FLQ-
VHOOL÷L�|Q�SODQD�oÕNDUDQ�\HWLúNLQOHUOH�
VÕUD�GÕúÕ�\DNÕQ�LOLúNLOHU�

<DSÕODQ� ELU� DUDúWÕUPDGD� FLQVHO� LVWLV�
PDUD� PDUX]� NDODQ� oRFXN� YH� HUJHQOH�
ULQ�VRV\R�GHPRJUD¿N�|]HOOLNOHUL�RUWD\D�
NRQXOPD\D� oDOÕúÕOPÕú�� YDNDODUÕQ� \DúOD�
UÕQÕQ������DUDVÕQGD�GH÷LúWL÷L��FLQVHO�LV�
WLVPDUD� PDUX]� NDOPD� W�U�Q�Q� HQ� oRN�
���� RUDQOD� FLQVHO� GRNXQPD� ROGX÷X��
YDNDODUÕQ� SVLNL\DWULN� GH÷HUOHQGLUPHOH�
ULQGH������¶LQGH� WUDYPD� VRQUDVÕ� VWUHV�
ER]XNOX÷X�WDQÕVÕ�NRQXOGX÷X�������¶VLQ�
GH� X\XP� ER]XNOX÷X�������¶XQGD� DNXW�
VWUHV�UHDNVL\RQX�EXOXQGX÷X�WHVSLW�HGLO�
PLúWLU��g]WRS�YH�DUN���������V�������

5REHUWV�YH� ,Q¿UPDU\� �������DNW��hQDO��
������ V�� ���� FLQVHO� LVWLVPDUÕQ� oRFXNWD�
G|UW�|QHPOL�HWNL\L�D\QÕ�DQGD�\DUDWWÕ÷ÕQÕ�
EHOLUWPHNWHGLU��%XQODU�

=HGHOHQPLú� FLQVHOOLN�� %X� GXUXP�
GD� KHP� FLQVHO� GX\JXODU� KHP� GH�

FLQVHO� WXWXPODU�QRUPDO�JHOLúLPOHULQGHQ�
VDSDELOPHNWHGLU�

øKDQHW�� dRFXNODUÕ� FLQVHO� \|QGHQ� LVWLV�
PDU� HGHQOHU� JHQHOGH� RQODUÕQ� WDQÕGÕ÷Õ�
YH�VHYGL÷L�NLúLOHUGLU��%X�GXUXP�oRFXNWD�
úLGGHWOL� ELU� úHNLOGH� LKDQHWH� X÷UDPÕúOÕN�
GX\JXVXQX� RUWD\D� oÕNDUPDNWD�� oRFXN�
WD�NRUNX���]�QW���J�YHQ�ND\EÕ�LOH�UXKVDO�
o|N�QW��J|U�OHELOPHNWHGLU��

$FL]OLN��dRFXN�LVWH÷L�YH�LUDGHVL�GÕúÕQGD�
FLQVHO�LVWLVPDUD�PDUX]�NDOGÕ÷Õ�LoLQ�NHQ�
GLVLQL�DFL]�YH�oDUHVL]�KLVVHGHFHNWLU��%X�
GD�oRFXNWD��|INH��HQGLúH��NRUNXOX�U�\D�
ODUD��EHGHQVHO�úLNk\HWOHUH��VXoD�\|QHO�
PHOHUH�� |÷UHQPH� J�oO�NOHULQH� YH� LQWL�
NDPD�QHGHQ�RODELOPHNWHGLU�

'DPJDODQPDN��&LQVHO� LVWLVPDU�ROD\ÕQD�
HúOLN� HGHQ�� N|W�O�N�� XWDQo� YH� VXoOXOXN�
JLEL�NDYUDPODU�]DPDQOD�oRFX÷XQ�EHQOLN�
DOJÕVÕQD� NDUÕúDUDN� RQXQ� NHQGLVLQL� E|\�
OH� DOJÕODPDVÕQD� QHGHQ� RODELOPHNWHGLU��
&LQVHO�LVWLVPDUÕQ�W�P�HWNLOHULQLQ�GDPJD�
ODQPD�GX\JXVX\OD�ELUOHúWL÷L�GXUXPODUGD�
LVH��oRFXNWD�E�\�N�ELU�VR\XWODQPD�GX\�
JXVX�\DúDQDELOHFH÷L�LIDGH�HGLOPHNWHGLU��

'X\JXVDO�øVWLVPDU�YH�øKPDO

'X\JXVDO� LVWLVPDU� YH� LKPDOL� EHOLUJLQ�
RODUDN�WDQÕPODPDN�GDKD�]RUGXU��dRFX�
÷D�\HWHUOL�VHYJL�J|VWHUPHPH�\DQL�VHY�
JL�\RNVXQOX÷X��oRFX÷D�|QHP�YHUPHPH��
WHKGLW�HGLFL�úHNLOGH�GDYUDQPD�YH�oRFX�
÷X� UHGGHWPH��GX\JXVDO� LVWLVPDU�YH� LK�
PDOGH�UDVWODQDQ�GXUXPODUGÕU��'X\JXVDO�
RODUDN� |UVHOHQHQ� oRFXNODU� KHU� ]DPDQ�
¿]LNVHO� RODUDN� |UVHOHQPH]OHU�� EXQXQOD�
ELUOLNWH� ¿]LNVHO� DoÕGDQ� |UVHOHQPLú� oR�
FXNODUÕQ�KHU�]DPDQ�GX\JXVDO�RODUDN�GD�
|UVHOHQGL÷L�ELOLQPHNWHGLU��%LOLU�YH�GL÷HU�
OHUL�� ������ V�� �����<DSÕODQ�DUDúWÕUPDODU�
GR÷UXGDQ�YH�úLGGHWOL�GX\JXVDO�LVWLVPD�
UÕQ�oRFXNODUGDNL�ELUoRN�GDYUDQÕú�SURE�
OHPL� YH� |÷UHQPH� J�oO�÷��� \DODQFÕOÕN��
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KÕUVÕ]OÕN��G�ú�N�EHQOLN�VD\JÕVÕ��DúÕUÕ�ED�
÷ÕPOÕOÕN�� GHSUHV\RQ� YH� VDOGÕUJDQOÕN� JL�
EL�|]HOOLNOHUOH�\DNÕQGDQ�LOLúNLOL�ROGX÷XQX�
RUWD\D�NR\PXúWXU��*DUULVRQ��������DNW��
.R]FX��������V��������

*�OHU�YH�DUNDGDúODUÕQÕQ�\DSWÕ÷Õ�DUDúWÕU�
PDGD��*�OHU�YH�DUN���������V�������DQ�
QHOHULQ����¶�Q�Q�oRFXNODUÕQÕ�GX\JXVDO�
RODUDN�LKPDO�YH�LVWLVPDU�HWWLNOHUL��DLOHGH�
EDNÕOPDNOD�\�N�PO��oRFXN�VD\ÕVÕ�DUWÕN�
oD� DQQHOHULQ� LKPDO� YH� LVWLPDUD�PDUX]�
EÕUDNWÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU�

øKPDOLQ�¿]LNVHO��GX\JXVDO��H÷LWLPVHO�YH�
WÕEEL� RODUDN� NDUúÕPÕ]D� oÕNDELOHFH÷LQL�
EHOLUWHQ�.DUD�YH�DUN�� ������� LVWLVPDUÕQ�
DNWLI�� LKPDOLQ� LVH�SDVLI�ELU�GXUXP�ROGX�
÷XQX�EHOLUWPLúWLU�� ,úÕO� �������DNW��*�OHU�
YH�DUN���������V�������LVH�7�UNL\H�JHQH�
OLQGH�oRFXNODUÕQ����¶LQLQ�LKPDO�YH�LVWLV�
PDUD�X÷UDGÕ÷ÕQÕ�EHOLUOHPLúWLU�

øKPDOLQ� EHOLUWLOHUL� LVH� DúD÷ÕGDNL� JLELGLU�
�6KHDIRU�YH�+RUHMVL��������V������

� <DOYDUPDN�� oDOPDN� \D� GD� \HPHN�
VWRNODPDN�� NLOR� ND\EÕ�� JHOLúLP� ER�
]XNOX÷X��VDo�NÕUDQ�

� 2NXOD� GHYDP� VRUXQODUÕ� �ED]HQ�
LKPDONkU� HEHYH\Q� |\OH� \DOQÕ]GÕU� NL�
oRFX÷X�NHQGLQH�HúOLN�HWVLQ�GL\H�]RU�
OD�HYGH�WXWDU��ED]HQ�GH�oRFXN�N�o�N�
NDUGHúOHULQLQ�EDNÕPÕ�LoLQ�HYGH�NDOÕU��

� (EHYH\QLQ� WÕEEL� KL]PHWH� D\ÕUDFDN�
SDUDVÕ�ROGX÷X�KDOGH�oRFXNWD�PHYFXW�
EXOXQDQ�VD÷OÕN�YH�GLú�SUREOHPOHUL�

� <HPHN� \HPH� YH� WXYDOHW� GDYUDQÕúOD�
UÕQGD�LONHOOLN�

� 6ÕUD�GÕúÕ�\RUJXQOXN�KDOL��EHNOHQPH�
GLN�]DPDQODUGD�X\X\DNDOPD�

� 2NXOGD� NDPXVDO� DODQODUGD� YH� EDú�
NDODUÕQÕQ� HYLQGH� JHUH÷LQGHQ� ID]OD�
NDOPD�

� <HWHUVL]� KLM\HQ�� NLUOL� NÕ\DIHWOHU� YH\D�
KDYD\D� X\JXQ� ROPD\DQ� NÕ\DIHWOHU�
JL\PH�

� 7HKOLNHOL� HWNLQOLNOHUH� NDUúÕ�
NRUXQPDVÕ]OÕN�

dRFXN�øVWLVPDUÕQÕQ�<RNVXOOXN�YH�
6RV\R�(NRQRPLN�'�]H\�LOH�øOLúNLVL

<RNVXOOXN� LoLQGH�SHN� oRN� VRV\DO� VRUX�
QX�GD�EDUÕQGÕUDELOHQ�ELU�ULVN�IDNW|U�G�U��
&\ULO� *UHHQODQG� ������� DNW�� %HFNHWW��
������ V������ ROXPVX]� EDUÕQPD� NRúXO�
ODUÕ��\RNVXOOXN�YH�LúVL]OL÷L�LVWLVPDUD�LOLú�
NLQ� ULVN� IDNW|UOHULQGHQ� VD\PÕúWÕU�� 1HLO�
*XWWHUPDQ¶ÕQ� ELU� GL]L� IDUNOÕ� DUDúWÕUPD�
\D�GDLU� \DSWÕ÷Õ� WDUWÕúPD\D�J|UH� �������
DNW��%HFNHWW��������V������oRFXN�NRUX�
PD�VLVWHPLQH�ELOGLULOHQ�DLOHOHU�\DOQÕ]�DQ�
QH��LúVL]�EDED��VRV\DO�\DUGÕP�DOPD�YH�
YH\D� \RNVXO� PDKDOOHOHUGH� \DúDPD� JL�
EL� |]HOOLNOHU� J|VWHUPHNWHGLU�� øQJLOWHUH�
8OXVDO�$UDúWÕUPD�.RQVH\L¶QLQ�UDSRUXQD�
J|UH� �������DNW��%HFNHWW��������V������
oRFX÷D�N|W��PXDPHOHQLQ�E�\�N�RUDQ�
GD� ³\RNVXOODUÕQ� HQ� \RNVXOX´� GL\H� LID�
GH�HGLOHQ�Q�IXV�JUXEXQGD�J|U�OPH� LK�
WLPDOL� GDKD� ID]ODGÕU�� øQJLOWHUH¶GH� *LE�
ERQV� YH� DUNDGDúODUÕQÕQ� DUDúWÕUPDVÕQD�
J|UH� �������DNW��%HFNHWW��������V������
LVH��oRFXN�NRUXPD�VLVWHPLQH�ND\ÕWOÕ�oR�
FXNODUÕQ����¶VL�G�]HQOL�ELU�ND]DQFÕ�RO�
PD\DQ�DLOHOHUGHQ�JHOPHNWHGLU��$UDúWÕU�
PDODUGDQ� ED]ÕODUÕ� oRFXN� LVWLVPDUÕ� YH�
VRV\DO� VWDW�� DUDVÕQGD� E�\�N� ED÷ODQWÕ�
ROGX÷XQX� J|VWHUPHNWHGLU� �)DUULQJWRQ��
������� %X� DUDúWÕUPDODU� LVH�� HNRQRPLN�
\HWHUVL]OL÷LQ�DLOH�LoL�HQ�|QHPOL�VWUHV�ND\�
QDNODUÕQGDQ�ELUL� ROGX÷XQX� LIDGH�HWPLú��
VWUHVH�HúOLN�HGHQ�\RNVXOOXN�YH� LúVL]OLN��
EHVLQ� \HWHUVL]OL÷L�� VD÷OÕN� JLEL� VRUXQOD�
UÕQ�oRFXN�LVWLVPDUÕQD�\RO�DoWÕ÷ÕQÕ�EHOLUW�
PLúWLU�� <RNVXOOX÷XQ� JHWLUPLú� RODELOHFH�
÷L�H÷LWLPVL]OLN�HEHYH\QLQ�oRFXN�\HWLúWLU�
PH�NRQXVXQGD�EHFHUL�YH�ELOJL�HNVLNOL÷L�
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\DúDPDVÕQD� QHGHQ� RODELOLU�� <RNVXOOXN�
D\QÕ� ]DPDQGD�� HN� JHOLU� LKWL\DFÕ� QHGH�
QL\OH� oRFXNODUÕQ� GD� oDOÕúWÕUÕOPDVÕQD� YH�
HNRQRPLN�DoÕGDQ�LVWLVPDU�HGLOPHOHULQH�
QHGHQ�RODELOPHNWHGLU�

7�UNL\H¶GH�LVH�IDUNOÕ�\ÕOODUGD�\DSÕODQ�DUDú�
WÕUPDODUÕQ� \XNDUÕGDNL� ELOJLOHUH� ROGXNoD�
SDUDOHO� ROGX÷X� J|U�OPHNWHGLU�� gUQH÷LQ��
*�QH\VX¶QXQ� ������� $QNDUD¶GDNL� IDUNOÕ�
VRV\R�HNRQRPLN� E|OJHOHUGH� �o� LONRNX�
OXQ�G|UG�QF��YH�EHúLQFL�VÕQÕI�|÷UHQFLOH�
ULQGHQ� WRSODP�����NÕ]�YH�HUNHN�|÷UHQ�
FL��]HULQGH�\DSWÕ÷Õ�DUDúWÕUPD\D�J|UH�DOW�
VRV\R�HNRQRPLN� G�]H\GHNL� oRFXNODUÕQ�
DQQH� YH� EDEDODUÕ� WDUDIÕQGDQ� GDKD� oRN�
VHYLOGLNOHUL�IDNDW�GDKD�ID]OD�FH]DODQGÕUÕO�
GÕNODUÕ� J|U�OP�ú�� RUWD� VRV\R�HNRQRPLN�
G�]H\GH� FH]DODQGÕUPDQÕQ� �VW� VRV\R�
HNRQRPLN�G�]H\H�J|UH�GDKD�ID]OD�ROGX�
÷X�YH�GDKD�oRN�HUNHN�oRFXNODUÕQÕQ�FH�
]DODQGÕUÕOGÕ÷Õ�RUWD\D�NRQXOPXúWXU��<DSÕ�
ODQ�EX�DUDúWÕUPDGD�DLOHGHNL�oRFXN�VD\ÕVÕ�
DUWWÕNoD�oRFX÷D�NDUúÕ�VHYJL�J|VWHUPHQLQ�
D]DOGÕ÷Õ��FH]DODQGÕUPDQÕQ�LVH�DUWWÕ÷Õ�J|�
U�OPHNWHGLU��%XQXQ�\DQÕ�VÕUD�LOJLOL�DUDúWÕU�
PDODUGDQ�g]GHPLU¶LQ�DUDúWÕUPDVÕ��������
LVH�DOW�YH��VW�VRV\R�HNRQRPLN�G�]H\GH�
NL�DLOHOHULQ�RUWDRNXOD�GHYDP�HGHQ�������
\Dú� DUDVÕQGDNL� NÕ]� YH� HUNHN� oRFXNODUÕ�
QÕQ�¿]LNVHO�\|QGHQ�LKPDO�YH�LVWLVPDU�LOH�
VRV\DO� HNRQRPLN� G�]H\�DUDVÕQGDNL� LOLú�
NL\L� DUDúWÕUPÕúWÕU�� � $UDúWÕUPD� VRQXFXQD�
J|UH�DOW�VRV\R�HNRQRPLN�\DSÕGDNL�DLOH�
OHULQ� oRFXNODUÕQÕ� GDKD�oRN� LKPDO� YH� LV�
WLVPDUD�PDUX]�EÕUDNWÕ÷Õ�RUWD\D�oÕNPÕúWÕU��
%XQXQ�\DQÕ�VÕUD� øúPHQ¶LQ�oDOÕúPDVÕQGD�
�������EHOLUWWL÷L�ED]Õ�oDOÕúPDODUGD�GD�VR�
QXo�\XNDUÕGDNL�VRQXoODUD�EHQ]HUGLU��%X�
ED÷ODPGD�7DúGHOHQ��������YH�dHúPHFL�
�������\DSWÕNODUÕ�DUDúWÕUPDODUGD�DOW�VRV�
\R�HNRQRPLN�G�]H\GHNL�HUJHQOHULQ�GDKD�
ID]OD�GX\JXVDO�LVWLVPDU�DOJÕODGÕNODUÕ�EH�
OLUOHQPLúWLU��.D÷ÕWoÕEDúÕ¶QÕQ�JHUoHNOHúWLU�
GL÷L�oRFX÷XQ�GH÷HUL�DUDúWÕUPDVÕQGD�LVH�

�������JHOLU�G�]H\L�YH�H÷LWLP�DUWWÕNoD�YH�
DLOHGHNL�oRFXN�VD\ÕVÕ�D]DOGÕNoD�oRFX÷XQ�
GH÷HULQLQ�DUWWÕ÷Õ�EXOXQPXúWXU��

<XNDUÕGD� HOH� DOÕQGÕ÷Õ� JLEL� \RNVXOOXNOD�
LOJLOL� \DSÕODQ� DUDúWÕUPDODUGD� HNRQRPLN�
VWUHVLQ� DLOHQLQ� G�ú�N� NRQWURO� G�]H\L��
GDKD�ID]OD�¿]LNVHO�FH]D�NXOODQPDVÕ�JLEL�
G�úPDQFD�GDYUDQÕúODUÕ�LOH�LOLúNLOL�ROGX÷X�
RUWD\D�NRQXOPXúWXU��&RQJHU�YH�GL÷HUOH�
UL��������3D[VRQ��YH�:DOGIRJHO��������
6PLWK�YH�%URRNV��������DNW��6ODFN�YH�GL�
÷HUOHUL��������V��������$YFÕ¶QÕQ�GD�EHOLUW�
WL÷L�JLEL��������V��������oRFXNODUÕQ�JHUHN�
\DúDGÕNODUÕ�VRV\DO�oHYUHOHULQGH��JHUHN�
VH�GH�RNXO�RUWDPÕQGD�LVWLVPDUFÕ�ROPDOD�
UÕQÕQ�\D�GD�LVWLVPDUD�X÷UDPDODUÕQÕQ�QH�
GHQOHULQGHQ� ELUL� DLOHOHULQ� VDKLS� ROGX÷X�
VRV\R�HNRQRPLN�G�]H\GLU��d�QN��DLOH�
QLQ� VDKLS� ROGX÷X� VRV\R�HNRQRPLN� G��
]H\�� DLOHQLQ� ELU� \DQGDQ� oHYUH� WDU]ÕQÕQ�
\DQL� VRV\DO� oHYUHQLQ� QDVÕO� DOJÕODQDFD�
÷ÕQÕ��GL÷HU�\DQGDQ�LVH�DLOH�LoL� LOLúNLOHULQ�
WDU]ÕQÕ�EHOLUOHPHNWHGLU���

<RNVXOOXN� YH� oRFXN� NRUXPD� KL]PHWOHUL�
DUDVÕQGDNL� LOLúNL� \DSÕODQ� oDOÕúPDODUGD�
ROGXNoD�ID]OD�\HU�DOPÕúWÕU��øúVL]OLN��PDG�
GL�]RUOXN��DOÕQDQ�UHIDK�KL]PHWOHULQLQ�oH�
úLWOLOL÷L��|UQH÷LQ��KL]PHWLQ�DOPD�GXUXPX��
KL]PHW�DOÕQDQ�V�UH��KL]PHWLQ�\DUDU�VD÷�
ODPD�GXUXPX��JLEL�XQVXUODU�\RNVXOOX÷D�
GDLU�XQVXUODUÕ�LoHUHELOPHNWHGLU��6WUHV�YH�
LúVL]OL÷LQ�VRQXQGD�JHOHQ�HNRQRPLN�]RU�
OXNODU�oRFX÷XQ�LVWLVPDU�HGLOPHVLQH�QH�
GHQ� RODELOLU� �)U\HU� YH� 0L\RVKL�� ������
DNW���6ODFN�YH�DUN���������V��������

<RNVXOOX÷XQ�PH\GDQD�JHWLUPLú�RODELOH�
FH÷L� ³JÕGD� \RNVXQOX÷X´� LVH� oRFXNODUÕQ�
¿]LNVHO�YH�]LKLQVHO�DQODPGD�JHOLúLPVHO�
J�oO�NOHU�\DúDPDVÕQD�QHGHQ�ROPDNWD�
GÕU�� 81'3� �%LUOHúPLú� 0LOOHWOHU� .DONÕQ�
PD�3URJUDPÕ������� UDSRUXQD�J|UH��O�
NHPL]GHNL�EHú�\Dú�DOWÕQGDNL�oRFXNODUÕQ�
��¶LQLQ� D÷ÕUOÕ÷Õ� \DúÕQD� J|UH� G�ú�NW�U��
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ELU� EDúND� GH\LúOH� EHVOHQPH� \HWHUVL]�
OL÷L� J|VWHUPHNWHGLU�� ����� øQVDQL�*HOLú�
PH�5DSRUX¶QD�J|UH�7�UNL\H¶GH�Q�IXVXQ�
����¶VÕ�oRNOX�\RNVXQOXNODU�LoLQGH\NHQ��
EXQD� LODYHWHQ� ����¶O�N� ELU� NHVLP� GH�
oRNOX� \RNVXQOXNODU� NDUúÕVÕQGD� KDVVDV�
NRQXPGD�\HU�DOPDNWDGÕU��81'3���������

3HNL�\�NVHN�VRV\R�HNRQRPLN�G�]H\GH�
NL�DLOHOHUGH�oRFXN� LVWLVPDUÕ�QH�GXUXP�
GDGÕU"�<RNVXOOXN�YH�\RNVXOOX÷XQ�JHWLU�
PLú�RODELOHFH÷L�oHúLWOL�SUREOHPOHU�oRFXN�
LVWLVPDUÕ� DoÕVÕQGDQ� ULVN� WDúÕVD� GD� oR�
FXN�LVWLVPDUÕ�LoLQ�VDOW�EHOLUOH\LFL�RODPD]��
<RNVXOOXNOD� oRFXN� LVWLVPDUÕ� DUDVÕQGDNL�
LOLúNL\L�\RUXPODUNHQ�GLNNDWOL�GDYUDQPDN�
JHUHNPHNWHGLU�� gUQH÷LQ�� UHIDK� G�]H\L�
\�NVHN� YH� J�oO�� HEHYH\QOHU� \RNVXOOD�
UD�J|UH�oRFXN� LVWLVPDUÕQÕ�RWRULWHOHUGHQ�
JL]OH\HELOPHNWHGLU�� *XWWHUPDQ¶ÕQ� LúD�
UHW�HWWL÷L�JLEL��������DNW��%HFNHWW��������
V������ JHQHOOLNOH� \RNVXOODU� NDPX� RWRUL�
WHVLQLQ� J|]HWLPL� DOWÕQGDGÕU�� +DO� E|\OH�
ROXQFD�\�NVHN�VRV\R�HNRQRPLN�G�]H\�
GH�oRFXNODUÕQ�LVWLVPDUD�PDUX]�NDODELOH�
FH÷LQH�GDLU�DOJÕ�GD�QHUHGH\VH�VLOLQPHN�
WHGLU��6RV\DO� \DUGÕPODUGDQ�\DUDUODQDQ��
oHúLWOL� VRV\DO� KL]PHW� NXUXOXúODUÕQGDQ�
HEHYH\Q� H÷LWLPL� YH� GDQÕúPDQOÕN� KL]�
PHWOHUL�DODQ��HYOHULQH�YH�RNXOODUÕQD�VRV�
\DO�LQFHOHPH\H�JLGLOHQ�LKWL\Do�VDKLSOHUL�
QLQ�DLOH�\DúDQWÕODUÕQÕ�J|]OHPOHPHN�GD�
KD�NROD\�RODELOLU��+HU�\RNVXO�P�UDFDDW�
oÕ\D� oRFX÷XQX� SRWDQVL\HO� RODUDN� LVWLV�
PDU� YH� LKPDO� HGHQ� HEHYH\QOHU� RODUDN�
EDNPDQÕQ�YH�E|\OHVL�ELU�DOJÕQÕQ�YDUOÕ÷Õ�
QÕQ�GÕúOD\ÕFÕ�ROGX÷X�GD�\DGVÕQDPD]��%X�
ED÷ODPGD� VRV\DO� oDOÕúPDFÕODUÕQ� KHU�
KDQJL� ELU� oRFXN� LVWLVPDUÕ� YDNDVÕQGDNL�
GLNNDWL� \DOQÕ]FD�NLúLOHULQ�\RNVXOOX÷X� LOH�
ED÷ODQWÕOÕ�oRFX÷XQD�LOLúNLQ�ROXPVX]�H\�
OHPOHUL�GH÷LO��E�W�QF�O�RODUDN�KHU�VRV�
\R�HNRQRPLN�G�]H\GHQ�JHOHQ�oRFX÷XQ�
LVWLVPDUD�PDUX]�EÕUDNÕODELOHFH÷L��]HUL�
QH� ROPDOÕGÕU�� <�NVHN� VRV\R�HNRQRPLN�

G�]H\GHNL� DLOHOHULQ� oRFXN� LVWLVPDUÕQD�
EDNÕúÕQÕ�DQODPD\D�YH�PHYFXW�GXUXPOD�
UÕQÕ�EHWLPOHPH\H�LKWL\Do�GX\XOPDNWDGÕU��

$UDúWÕPDQÕQ�$PDFÕ

%X� DUDúWÕUPDQÕQ� WHPHO� DPDFÕ�� IDUN�
OÕ� VRV\R�HNRQRPLN� \DSÕGDNL� HUJHQOHULQ�
oRFXNOXNODUÕQGD� \DúDPÕú� RODELOHFHNOH�
UL� LVWLVPDU�GHQH\LPOHULQLQ�YH�DLOHOHUGH�
NL�VRUXQODUÕQ�YH�ULVN�IDNW|UOHULQLQ�RUWD\D�
NRQXOPDVÕGÕU��%X�DPDFD�X\JXQ�RODUDN�
DUDúWÕUPDQÕQ� DOW� DPDoODUÕ� DúD÷ÕGD� \HU�
DODQ�VRUX�F�POHOHUL�LOH�LIDGH�HGLOPLúWLU�

� )DUNOÕ� VRV\R�HNRQRPLN� G�]H\GH�
NL� HUJHQOHULQ� FLQVL\HWL� LOH� oRFXNOXN�
G|QHPL� LVWLVPDUÕ��¿]LNVHO��GX\JXVDO�
YH�FLQVHO�LVWLVPDU��DUDVÕQGD�ELU�LOLúNL�
YDU�PÕGÕU"

� )DUNOÕ� VRV\R�HNRQRPLN� G�]H\GHNL�
HUJHQOHULQ�DLOH�|]HOOLNOHUL��DLOH�\DSÕ�
VÕ��NDUGHú�VD\ÕVÕ��HEHYH\Q�JHOLU�GX�
UXPX�� LOH�oRFXNOXN�G|QHPL� LVWLVPD�
UÕ��¿]LNVHO��GX\JXVDO�YH�FLQVHO� LVWLV�
PDU��DUDVÕQGD�ELU�LOLúNL�YDU�PÕGÕU"

� (UJHQOHULQ�HEHYH\Q�|]HOOLNOHUL��HEH�
YH\Q� H÷LWLPL�� LOH� oRFXNOXN� G|QHPL�
LVWLVPDUÕ� �¿]LNVHO�� GX\JXVDO� YH� FLQ�
VHO� LVWLVPDU�� DUDVÕQGD� ELU� LOLúNL� YDU�
PÕGÕU"

� (UJHQOHULQ�DLOHGHNL�|INH�NRQWURO�VR�
UXQODUÕ��VWUHV�\DúDQWÕODUÕ�YH�EDEDGDQ�
DQQH\H�úLGGHWLQ�X\JXODQPD�GXUXPX�
LOH� oRFXNOXN� G|QHPL� LVWLVPDUÕ� �¿�
]LNVHO��GX\JXVDO�YH�FLQVHO� LVWLVPDU��
DUDVÕQGD�ELU�LOLúNL�YDU�PÕGÕU"

<g17(0

%X� oDOÕúPDGD� WHPHO� RODUDN� ³WDUDPD�
PRGHOL´� NXOODQÕOPÕúWÕU�� 7DUDPDODU�� NL�
úLOHULQ� NHQGLOHULQLQ� EHOLUWWL÷L� LQDQoODUÕ�
YH� GDYUDQÕúODUÕ� LOH� LOJLOL� DUDúWÕUPD� VR�
UXODUÕ� LoLQ� ROGXNoD� X\JXQGXU�� 3HN� oRN�
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LQVDQD� LQDQoODUÕQÕ�� J|U�úOHULQL�� |]HOOLN�
OHULQL�YH�JHoPLúWHNL�\D�GD�úLPGLNL�GDY�
UDQÕúODUÕQÕ� VRUDQ� WDUDPD� DUDúWÕUPDVÕQÕ�
WHUFLK�HGHQ�DUDúWÕUPDFÕODU�JHQHOOLNOH�WD�
UDPDODUGD�oR÷XQOXNOD� WHN�VHIHUGH�SHN�
oRN�úH\�KDNNÕQGD�VRUX�VRUPDNWDGÕUODU�
�1HXPDQ��������V��������%X�DUDúWÕUPD�
GD� HUJHQOHULQ� JHoPLú� \DúDPODUÕQGD�
NL� LVWLVPDU� \DúDQWÕODUÕQÕ� |÷UHQHELOPHN�
DPDFÕ\OD��HUJHQOHULQ�JHoPLú�\DúDQWÕOD�
UÕ��HUJHQOHULQ�J|U�úOHULQH�GD\DOÕ�RODUDN�
ROGX÷X�JLEL�EHWLPOHQPH\H�oDOÕúÕOPÕúWÕU��
$UDúWÕUPDGD�WHNLO�WDUDPD�PRGHOLQH�X\�
JXQ� RODUDN� EHWLPVHO� DQDOL]OHU� �RUWDOD�
PD��\�]GH�JLEL��\DSÕOPÕúWÕU��%XQXQ�\D�
QÕ�VÕUD�DUDúWÕUPDGD�oRFXNOXN�\DúDQWÕOD�
UÕQD� LOLúNLQ� LVWLVPDUÕQ� ED]Õ� GH÷LúNHQOHU�
LOH�LOLúNLVL��NRUHODV\RQ�DQDOL]L�DUDFÕOÕ÷Õ\�
OD� HOH� DOÕQPÕúWÕU�� %X� QHGHQOH� EX� DUDú�
WÕUPDGD�LOLúNLVHO�WDUDPD�PRGHOLQLQ�L]OHUL�
GH�J|U�OPHNWHGLU�

dDOÕúPD�*UXEX

$UDúWÕUPDQÕQ� HYUHQLQL� $QNDUD¶GDNL� G��
ú�N�YH\D�\�NVHN�VRV\R�HNRQRPLN�VWD�
W�GHNL� OLVH� �o�QF�� VÕQÕIWD� RNXPDNWD�
RODQ� HUJHQOHU� ROXúWXUPDNWDGÕU�� 7XUJXW�
g]DO�hQLYHUVLWHVL�WDUDIÕQGDQ�$QNDUD¶QÕQ�
���PHUNH]�LOoHVLQGH���ELQ�KDQHGH����ELQ�
���� NLúL� �]HULQGH� \DSÕODQ� DUDúWÕUPDGD�
EDúNHQWLQ� LON� NHQWVHO� \RNVXOOXN� KDULWD�
VÕ� oÕNDUÕOPÕúWÕU�� %X� DUDúWÕUPD\D� J|UH��
$QNDUD¶QÕQ� NHQWVHO� DODQÕQGD� \RNVXOOXN�
RUDQÕ������ RODUDN� EHOLUOHQPLú� YH� \ÕOOÕN�
NLúL� EDúÕQD� JHOLU� G�]H\LQLQ� ��� ELQ� ����
OLUD\OD� HQ� \�NVHN� dDQND\D¶GD� ROGX÷X�
|÷UHQLOPLúWLU��$QNDUD�.DONÕQPD�$MDQVÕ��
������� %X� QHGHQOH� oDOÕúPDGD� \�NVHN�
VRV\R�HNRQRPLN�G�]H\GHNL� LOoH�RODUDN�
dDQND\D� LOoHVL�VHoLOPLúWLU��<DSÕODQ�V|]�
NRQXVX�DUDúWÕUPDGD�$N\XUW¶WD�oDOÕúDQ�
ODUÕQ����¶LQLQ�YH�$OWÕQGD÷¶GD�oDOÕúDQOD�
UÕQ����¶�Q�Q�PHYFXW�JHOLUOHUL\OH�JHoL�
QHPHGL÷L� ELOJLVLQGHQ� KDUHNHWOH� G�ú�N�

VRV\R�HNRQRPLN� G�]H\L� WHPVLO� RODUDN�
$OWÕQGD÷� LOoHVL� VHoLOPLúWLU�� 6|]� NRQXVX�
DUDúWÕUPDQÕQ� YHULOHUL� LOoHOHULQ� VHoLOPH�
VL�QRNWDVÕQGD�\DUGÕPFÕ�ROPXú��$OWÕQGD÷�
YH�dDQND\D� LOoHOHULQGHNL�RNXOODU�oDOÕú�
PD� HYUHQL� RODUDN� HOH� DOÕQPÕúWÕU�� 7�UNL�
\H� øVWDWLVWLN� .XUXPXQGDQ� $OWÕQGD÷� YH�
dDQND\D¶GD� LOoHOHULQGHNL� PDKDOOH� YH�
FDGGH� ED]ÕQGD� E|OJHOHUH� J|UH� JHOLú�
PLúOLN� G�]H\L� �)DNLU�RUWD� YH� JHOLúPLú�
\HUOHU��ELOJLVL�HGLQLOPLú��RUDQOÕ�N�PH�|U�
QHNOHPHVL� \ROX\OD� RNXOODU� VHoLOPLúWLU��
2UDQOÕ�N�PH�|UQHNOHPHVL��$QNDUD¶GDNL�
RNXOODUÕQ�VRV\R�HNRQRPLN�G�]H\H�J|UH�
D\UÕúPDVÕ�\ROX\OD�\DSÕOPÕúWÕU��

9HUL�7RSODPD�$UDoODUÕ

$UDúWÕUPD� NDSVDPÕQGD� GH÷HUOHQGLULO�
PHVL�G�ú�Q�OHQ�GH÷LúNHQOHUH�DLW�ELOJL�
OHU�VRUX�Nk÷ÕGÕ�YH�³dRFXNOXN�<DúDQWÕODUÕ�
gUVHOHQPH�gOoH÷L´�LOH�WRSODQPÕúWÕU��%X�
|OoHN�%HUQVWHLQ��'DYLG�3��YH�DUNDGDúOD�
UÕ�WDUDIÕQGDQ��������oRFXNOXN�G|QHPLQ�
GHNL� LVWLVPDUÕ�|OoPHN�DPDFÕ\OD�JHOLúWL�
ULOPLú�YH�|OoH÷LQ�VRQXoODUÕ�³,QLWLDO�UHOLD�
ELOLW\�DQG�YDOLGLW\�RI�D�QHZ�UHWURVSHFWL�
YH�PHDVXUH�RI�FKLOG�DEXVH�DQG�QHJOHFW´�
LVLPOL�PDNDOHGH�\D\ÕQODQPÕúWÕU��gOoH÷LQ�
oHYULOPHVLQGH� NXOODQÕODQ� ³DEXVH´� NH�
OLPHVL� |OoH÷L� 7�UNoH\H� oHYLUHQ� NLúLOHU�
WDUDIÕQGDQ� ³LVWLVPDU´� RODUDN� oHYULOPLú�
WLU��gUVHOHQPHGHQ�NDVWHGLOHQ�DQODP�LVH�
GDKD�ELOLQHQ�DGÕ\OD�LVWLVPDUGÕU��

%X�VRUX�Nk÷ÕGÕQGD�\HU�DODQ�ELOJLOHU��

� (UJHQOHULQ�YH�DLOHOHULQLQ�|]HOOLNOHULQL�
LoHUHQ�VRUXODU

� $LOHOHUGHNL�VRUXQODUÕ�YH�ULVN�IDNW|UOH�
ULQH�LOLúNLQ�VRUXODUGDQ�ROXúPDNWDGÕU�

gOoHNWH� LVH�� HUJHQOHULQ� oRFXNOXN� \D�
úDQWÕVÕQGDNL�GX\JXVDO��¿]LNVHO�YH�FLQVHO�
LVWLVPDUÕ�EHOLUOHPHN�LoLQ�VRUXODQ�VRUXODU�
\HU�DOPDNWDGÕU�
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$UDúWÕUPDGD�³dRFXNOXN�<DúDQWÕODUÕ�gU�
VHOHQPH�gOoH÷L´�NXOODQÕOPÕúWÕU�YH�EX�|O�
oH÷LQ�NXOODQÕOPD�QHGHQL� LVWLVPDUÕQ� W�U�
OHULQH� LOLúNLQ� RODVÕ� JHoPLú� \DúDP� GH�
QH\LPOHULQLQ� RUWD\D� oÕNDUÕOPDVÕQÕQ� LV�
WHQPHVLGLU�� %X� |OoHN� %HUQVWHLQ� YH� DU�
NDGDúODUÕ� WDUDIÕQGDQ� KD]ÕUODQPÕúWÕU� YH�
|OoH÷LQ�&URQEDFK�DOID�NDWVD\ÕODUÕ������
YH������DUDVÕQGD�EXOXQPXú��JHoHUOLN�YH�
J�YHQLUOL÷L�\�NVHN�RODUDN�VDSWDQPÕúWÕU��
gOoH÷LQ�7�UNoH¶\H�X\DUODPDVÕ�$VODQ�YH�
$OSDUVODQ� ������� WDUDIÕQGDQ� \DSÕOPÕú�
ROXS�JHoHUOLN�YH�J�YHQLUOLN�oDOÕúPDVÕQ�
GD� WHVW�J�YHQLUOL÷L������RODUDN�VDSWDQ�
PÕúWÕU��%X�|OoH÷LQ�JHoHUOLOLN�YH�J�YHQL�
OLUOLN� oDOÕúPDODUÕQÕQ� ROXPOX� VRQXo� YHU�
PHVL�|OoH÷LQ�NXOODQÕOPDVÕ�YH�WHUFLK�HGLO�
PHVLQL�NROD\ODúWÕUPÕúWÕU��gOoHNWH�¿]LNVHO�
LVWLVPDU�VRUXODUÕQGDQ� WRSODPGD����VR�
UX��GX\JXVDO�LVWLVPDU�DOW�|OoH÷LQGH�WRS�
ODPGD����WDQH�FLQVHO� LVWLVPDU�DOW�|OoH�
÷LQGH� WRSODPGD���VRUX�EXOXQPDNWDGÕU��
%X�|OoHN�/LNHUW�WLSL�ELU�|OoHN�ROXS�|OoHN�
WH�\HU�DODQ�VHoHQHNOHU� ³KLoELU�]DPDQ �́�
³QDGLUHQ �́�³ED]HQ �́�³VÕNOÕNOD �́�³oRN�VÕN´D�
X]DQDQ�ELU�\HOSD]HGH�YHULOPLúWLU��3XDQ�
ODPDGD�EX�GR÷UXOWXGD�KHU�PDGGH� LoLQ�
���� DUDVÕQGD� GH÷LúPHNWHGLU�� 7�UNoH\H�
oHYULOHQ�YH�ED]Õ�DQODúÕOPD\DQ�VRUXODUÕQ�
oÕNDUÕOPDVÕ\OD� X\DUODQDQ� YH� \DUDUODQÕ�
ODQ�|OoHNWH�LVH�DOÕQDELOHFHN�HQ��VW�SXDQ�
�����HQ�DOW�SXDQ����ROXS��GX\JXVDO�N|�
W�\H�NXOODQÕP�YH�GX\JXVDO�LKPDO�DOW�|O�
oH÷L�LoLQ�EX�GH÷HUOHU����YH�����¿]LNVHO�
N|W�\H�NXOODQÕP�DOW�|OoH÷L�LoLQ�EX�GH÷HU�
OHU����YH�����FLQVHO�N|W�\H�NXOODQÕP�DOW�
|OoH÷L� LoLQ� EX�GH÷HUOHU� ����¶GLU� �$VODQ�
YH�$OSDUVODQ��������V�������

9HUL�7RSODPD�6�UHFL

$UDúWÕUPDQÕQ� |Q� X\JXODPDVÕ� ��� |÷�
UHQFL� LOH� dDQND\D� /LVHVLQGH� \DSÕOPÕú��
HUJHQOHULQ� E�\�N� ELU� NÕVPÕQÕQ� LVWLV�
PDU� V|]F�÷�Q�Q�DQODPÕQÕ� ELOPHGLNOHUL�

J|U�OP�úW�U�� %X� QHGHQOH� DUDúWÕUPD\D�
NDWÕODQ�W�P�|÷UHQFLOHUH�LVWLVPDU�V|]F��
÷�Q�Q�DQODPÕ�DoÕNODQPÕúWÕU�� øVWLVPDUÕQ�
N|W��PXDPHOH�YH�úLGGHW�GDYUDQÕúÕ�ROGX�
÷X� DUDúWÕUPD\D� NDWÕODQ� W�P� HUJHQOHUH�
DoÕNODQPÕúWÕU��$UDúWÕUPDQÕQ�|Q�X\JXOD�
PDVÕQGD�HUJHQOHULQ� LVWLVPDU�\DúDQWÕOD�
UÕQÕ�ELUELUOHUL�LOH�SD\ODúWÕNODUÕ�J|]OHQPLú�
WLU�� øVWLVPDU�\DúDQWÕODUÕQÕQ�JL]OL�NDOPDVÕ�
JHUHNWL÷L�YH�KHUKDQJL�ELU�HWLNHWOHQPH\H�
L]LQ� YHULOHPH\HFH÷L� QHGHQL� LOH� HUJHQ�
OHU�LVWLVPDU�\DúDQWÕODUÕQÕ�SD\ODúPDPDVÕ�
QRNWDVÕQGD�X\DUÕOPÕú�YH�WHN�VÕUD�KDOLQ�
GH�RWXUWXODUDN�VRUXODUÕQ�\DOQÕ]FD�NHQGL�
OHULQLQ�FHYDSODPDVÕ�VD÷ODQPÕúWÕU��

9HULOHULQ�$QDOL]L

$UDúWÕUPD� QLFHOLNVHO� ELU� DUDúWÕUPD� RO�
GX÷X� LoLQ� YHULOHULQ� DQDOL]L� 6366� �����
SURJUDPÕ�DUDFÕOÕ÷Õ�LOH�\DSÕOPÕúWÕU��'H÷Lú�
NHQOHULQ�QLWHOL÷LQH�J|UH�\�]GH�DQDOL]OH�
UL� \DSÕOPÕúWÕU��$UDúWÕUPDQÕQ�J�YHQLUOL÷L�
QL�DQOD\DELOPHN�LoLQ�$OID�&URQEDFK�WHVWL�
\DSÕOPÕú�YH������J�YHQLUOL÷H�HULúLOPLúWLU��
$UDúWÕUPDGD�YHULOHULQ�DQDOL]LQGH�NLNDUH��
W�YH�DQRYD�WHVWL�YH�NRUHODV\RQ�NXOODQÕO�
PÕúWÕU��9HLOHULQ�GD÷ÕOÕPÕQÕQ�G�]HQVL]�RO�
GX÷X�NÕVÕPODUGD�QRQ�SDUDPHWULN�WHVWOHU�
DUDVÕQGD� \HU� DODQ� .UXVNDO�:DOOLV� WHVWL�
X\JXODQPÕúWÕU��

%8/*8/$5

$UDúWÕUPDGDQ�HOGH�HGLOHQ�EXOJXODU�DúD�
÷ÕGD�oL]HOJH�KDOLQGH�VXQXOPXúWXU�

<XNDUÕGDNL� oL]HOJH\H� EDNÕOGÕ÷ÕQGD� HU�
JHQOHULQ� ¿]LNVHO� LVWLVPDU� YH� GX\JXVDO�
LVWLVPDU�SXDQODUÕQÕQ�ELUELULQH�oRN�\DNÕQ�
ROGX÷X�J|U�OPHNWH��FLQVHO� LVWLVPDU�SX�
DQÕQÕQ� LVH�dDQND\D� LOoHVLQGHQ�DUDúWÕU�
PD\D� NDWÕODQ� HUJHQOHUGH� GDKD� oRN� RO�
GX÷X�GLNNDWL�oHNPHNWHGLU��

*HQHO� LVWLVPDUD� EDNÕOGÕ÷ÕQGD� LVH� WRS�
ODP� LVWLVPDU� SXDQÕQÕQ� $OWÕQGD÷¶GD�
������� dDQND\D¶GD� LVH� ������ ROGX÷X�
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J|U�OPHNWHGLU�� ³dRFXNOXN� <DúDQWÕODUÕ�
gUVHOHQPH� gOoH÷L´QGHQ� DOÕQDELOHFHN�
PDNVLPXP� SXDQÕQ� ���� ROGX÷X� G�ú��
Q�OG�÷�QGH�\XNDUÕGDNL�SXDQODU�HúOL÷LQ�
GH�HUJHQOHULQ�JHoPLú�\DúDPODUÕQGD�QH�
UHGH\VH�RUWD�GHUHFH\H�\DNÕQ�LVWLVPDUD�
PDUX]�NDOGÕNODUÕQÕ�V|\OHPHN�P�PN�Q�
G�U��$OWÕQGD÷�YH�dDQND\D¶GD�WRSODP�LV�
WLVPDU� SXDQODUÕQÕQ� �¿]LNVHO�� GX\JXVDO��
FLQVHO��ELUELULQH�oRN�\DNÕQ�oÕNWÕ÷Õ�J|U�O�
PHNWHGLU�� 6RV\R�HNRQRPLN� \DSÕQÕQ� HQ�
|QHPOL� J|VWHUJHOHULQGHQ� ELUL� RODQ� H÷L�
WLP� YH� JHOLU� HNVHQLQGH� VRQXoODUD� ED�
NÕOGÕ÷ÕQGD�� |]HOOLNOH� oRFXNOXN� \DúDQWÕ�
ODUÕ� LVWLVPDUÕQÕQ�KHU�JHOLU�YH�H÷LWLP�G��
]H\LQGHNL� HEHYH\QOHULQ� oRFXNODUÕQGD�
J|U�OG�÷�� V|\OHQHELOPHNWHGLU�� $úD÷Õ�
GD�JHOLU�YH�LVWLVPDU�LOLúNLVL�LOoHOHUH�J|UH�
HOH�DOÕQPÕú�YH�\DSÕODQ�W�WHVWL�LOH�LNL�JUXS�

DUDVÕQGD� �$OWÕQGD÷�dDQND\D�� ELU� IDUN�
OÕODúPDQÕQ� ROXS� ROPDGÕ÷Õ� ELOJLVL� HGLQLO�
PH\H�oDOÕúÕOPÕúWÕU��

)L]LNVHO� LVWLVPDU� DOW� |OoH÷LQGHQ� HGLQL�
OHQ� EXOJXODUD� EDNÕOGÕ÷ÕQGD� $OWÕQGD÷¶GD�
DUDúWÕUPD\D� NDWÕODQ� HUJHQOHULQ� ¿]LN�
VHO� LVWLVPDU� RUWDODPD� SXDQÕQÕQ� �������
dDQND\D¶GD�DUDúWÕUPD\D�NDWÕODQ�HUJHQ�
OHULQ�¿]LNVHO�LVWLVPDU�RUWDODPD�SXDQÕQÕQ�
������ROGX÷X�J|U�OPHNWHGLU��(UJHQOHULQ�
¿]LNVHO�LVWLVPDU�DOW�|OoH÷LQGHQ�HGLQLOHQ�
EXOJXODUÕQD� EDNÕODUDN� HUJHQOHULQ� JHo�
PLú� \DúDP� GHQH\LPOHULQGH� D]� GHUHFH�
|UVHOHQGL÷L� V|\OHQHELOLU�� 6RV\R�HNRQR�
PLN�\DSÕ�DoÕVÕQGDQ�HOH�DOÕQGÕ÷ÕQGD� LVH�
$OWÕQGD÷� YH�dDQND\D¶GDNL� LVWLVPDU�SX�
DQODUÕQÕQ� ELUELULQH� oRN� \DNÕQ� ROXúX� ¿�
]LNVHO� LVWLVPDUÕQ� dDQND\D� YH� $OWÕQGD÷�

dL]HOJH����(UJHQOHULQ�dRFXNOXN�<DúDQWÕODUÕ�gUVHOHQPH�gOoH÷LQLQ���$OW�
gOoH÷LQGHQ�$OGÕ÷Õ�2UWDODPD�3XDQODU�

<(5

)L]LNVHO�øVWLVPDU�$OW�
gOoH÷L

'X\JXVDO�øVWLVPDU�$OW�
gOoH÷L

&LQVHO�øVWLVPDU�$OW�
gOoH÷L

2UWDODPD�
3XDQ

7RSODP�
2UWDODPD�
3XDQ

2UWDODPD�
3XDQ

7RSODP�
2UWDODPD
3XDQ

2UWDODPD�
3XDQ

7RSODP�
2UWDODPD
3XDQ

$OWÕQGD÷� ���� ����� ���� ����� ���� ����

Çankaya ���� ����� ���� ����� ���� ����
*HQHO�
2UWDODPD ���� ����� ���� ����� ���� ����

dL]HOJH����(UJHQOHULQ�dRFXNOXN�<DúDQWÕODUÕ�gUVHOHQPH�gOoH÷LQLQ�)L]LNVHO�
øVWLVPDU�$OW�gOoH÷LQGHQ�$OGÕ÷Õ�2UWDODPD�3XDQODU�

<(5
)L]LNVHO�øVWLVPDU�$OW�gOoH÷L

N
2UWDODPD�
3XDQ

6WDQGDUW
6DSPD

øVWDWLVWLN�
W�GH÷HUL

7RSODP�
2UWDODPD�3XDQ

$OWÕQGD÷� ��� ���� ����
�����

�����

Çankaya ��� ���� ���� �����
S!����
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|UQH÷LQGH�KHU�VRV\R�HNRQRPLN�\DSÕGD�
J|U�OHELOHFH÷LQL� J|VWHUHQ� QLWHOLNWHGLU��
)DUNOÕ� VRV\R�HNRQRPLN� G�]H\L� WHPVLO�
HGHQ�LNL�LOoH�LOH�¿]LNVHO�LVWLVPDU�DUDVÕQ�
GDNL� LOLúNL\H� EDNÕOGÕ÷ÕQGD� LVH� EX� LOLúNL�
QLQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROPDGÕ÷Õ�
J|U�OPHNWHGLU� �S!������� %XOJXODU� ¿]LN�
VHO� LVWLVPDUÕQ�$OWÕQGD÷�YH�dDQND\D¶QÕQ�
WHPVLO� HWWL÷L� VRV\R�HNRQRPLN� \DSÕ� LOH�
LOLúNLOL�ROPDGÕ÷ÕQÕ�V|\OHPHNWHGLU��/LWHUD�
W�UH�EDNÕOGÕ÷ÕQGD�LVH�DUDúWÕUPDQÕQ�EXO�
JXODUÕQÕQ�OLWHUDW�UGHQ�IDUNOÕ�ROGX÷X�J|]H�
oDUSPDNWDGÕU�� gUQH÷LQ� $UDO� YH� D\UÕFD�
%URZQH��$UDO��������%URZQH��������oR�
FX÷XQ�¿]LNVHO�LVWLVPDUÕQÕQ�GDKD�oRN�DOW�
VRV\R�HNRQRPLN� G�]H\GHNL� DLOHOHUGH�
ROGX÷XQX�EHOLUWPLúWLU��'L÷HU�oDOÕúPDODU�
GD�GD�DOW�VRV\R�HNRQRPLN�G�]H\LQ�oR�
FXNODUÕQÕ�GL÷HU�VRV\R�HNRQRPLN�G�]H\�
OHUH�J|UH�GDKD�oRN�LVWLVPDUD�PDUX]�EÕ�
UDNWÕNODUÕQD� LOLúNLQ� DUDúWÕUPD� VRQXoOD�
UÕ�PHYFXWWXU��7DúGHOHQ��������dHúPH�
FL��������g]GHPLU��������øúPHQ��������
$UÕNDQ��������$UDO���������%XQXQ�\DQÕ�
VÕUD�ED]Õ�oDOÕúPDODUGD�|]HOOLNOH�DOW�VRV�
\R�HNRQRPLN� G�]H\GHNL� LVWLVPDU� ROD\�
ODUÕQÕQ� GL÷HU� VRV\R�HNRQRPLN� G�]H\H�
J|UH� GDKD� ID]OD� SROLVH� YH� GL÷HU� NDPX�
NXUXOXúODUÕQD� \DQVÕGÕ÷Õ�� |]HOOLNOH� RUWD�
YH��VW�VRV\R�HNRQRPLN�G�]H\GHNL�DLOH�
OHUGH�ROD\ÕQ�SHN�GÕúDUÕ\D�\DQVÕWÕOPDGÕ÷Õ�
\HU� DOPDNWDGÕU� �*|NOHU�� �������%X� QH�
GHQOH� �VW� VRV\R�HNRQRPLN� G�]H\GHNL�

HUJHQOHULQ� DLOH� YH� VRV\DO� \DúDQWÕODUÕQ�
GD�¿]LNVHO�DQODPGDNL�LVWLVPDUGDQ�ú�S�
KH�GX\XOPDVÕ�JHUHNPHNWHGLU�

dL]HOJH� �¶WH� J|U�OG�÷�� JLEL� HUJHQOHULQ�
GX\JXVDO�LVWLVPDU�DOW�|OoH÷LQGHQ�DOGÕ÷Õ�
SXDQ�$OWÕQGD÷¶GD��������dDQND\D¶GD�LVH�
�����¶GLU��'X\JXVDO� LVWLVPDU�SXDQÕ�J|�
UHFH� $OWÕQGD÷¶GD� GDKD� \�NVHN� ROGX÷X�
J|U�OPHNOH�EHUDEHU�SXDQODUÕQ�ELUELULQH�
¿]LNVHO�LVWLVPDU�DOW�|OoH÷LQGHNL�JLEL�oRN�
\DNÕQ�ROGX÷X�J|U�OPHNWHGLU��³dRFXNOXN�
<DúDQWÕODUÕ� gUVHOHQPH� gOoH÷L´QLQ� DOW�
|OoH÷L�RODQ�GX\JXVDO� LVWLVPDU�DOW�|OoH�
÷LQGHQ�HGLQLOHQ�SXDQODU�HUJHQOHULQ�oR�
FXNOXNODUÕQGD�D]�GHUHFHGH�|UVHOHQGLN�
OHULQL� RUWD\D� NR\PDNWDGÕU�� øVWDWLVWLNVHO�
DoÕGDQ� HOH� DOÕQGÕ÷ÕQGD� LVH� VRV\R�HNR�
QRPLN�G�]H\�LOH�GX\JXVDO�LVWLVPDU�DUD�
VÕQGDNL� LOLúNLQLQ� LVWDWLVWLNVHO� RODUDN� DQ�
ODPOÕ� ROPDGÕ÷Õ� V|\OHQHELOLU� �S!�������
%XOJXODU� GX\JXVDO� LVWLVPDUÕQ� VRV\R�
HNRQRPLN� G�]H\GHQ� ED÷ÕPVÕ]� RODUDN�
JHUoHNOHúWL÷LQL� V|\OHPHNWHGLU�� 'X\JX�
VDO�LVWLVPDU�SXDQODUÕ�HUJHQOHULQ�oRFXN�
OXN� \DúDQWÕODUÕQGD� oRN� úLGGHWOL� ROPDVD�
GD�|UVHOHQGLNOHULQL�RUWD\D�NR\PDNWDGÕU�

<DSÕODQ� LVWDWLVWLNVHO� DQDOL]� IDUNOÕ� VRV�
\R�HNRQRPLN� \DSÕ\Õ� WHPVLO� HGHQ� LOoH�
OHU� LOH� FLQVHO� LVWLVPDU� DUDVÕQGDNL� LOLúNL�
QLQ� DQODPOÕ� ROGX÷XQX� V|\OHPHNWHGLU�
�S��������7�WHVWL�VRQXoODUÕ�YH�SXDQ�RUWD�
ODPDODUÕ� GH÷HUOHQGLULOGL÷LQGH� dDQND\D�

dL]HOJH����(UJHQOHULQ�dRFXNOXN�<DúDQWÕODUÕ�gUVHOHQPH�gOoH÷LQLQ�'X\JXVDO�
øVWLVPDU�$OW�gOoH÷LQGHQ�$OGÕ÷Õ�2UWDODPD�3XDQODU�

<(5
'X\JXVDO�øVWLVPDU�$OW�gOoH÷L
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LOoHVLQGHNL� HUJHQOHULQ� $OWÕQGD÷¶D� J|�
UH� oRFXNOXN� \DúDQWÕODUÕQGD� FLQVHO� DoÕ�
GDQ�GDKD�oRN�|UVHOHQGL÷L�RUWD\D�NRQXO�
PXúWXU�� 6RV\R�HNRQRPLN� \DSÕ� LOH� FLQ�
VHO� LVWLVPDU�DUDVÕQGDNL� OLWHUDW�U�ELOJLOH�
ULQH�EDNÕOGÕ÷ÕQGD��FLQVHO� LVWLVPDUÕQ�KHU�
VRV\R�HNRQRPLN�G�]H\GH�J|U�OG�÷�QH�
GDLU�ELOJLOHULQ�YDU�ROGX÷X�J|U�OPHNWHGLU�
�)LQNHOKRU���������)DNDW�EX�DUDúWÕUPD�
QÕQ� EXOJXODUÕ� FLQVHO� LVWLVPDUÕQ� \�NVHN�
VRV\R�HNRQRPLN� G�]H\L� WHPVLO� HGHQ�
dDQND\D�LOoHVLQGH�GDKD�oRN�ROGX÷XQX�
V|\OHPHNWHGLU��%X�EXOJX�\�NVHN�VRV\R�
HNRQRPLN� G�]H\GH� GDKD� D]� DOJÕODQDQ�
LVWLVPDUÕQ�G�ú�QFHVLQLQ�GDKD�oRN�VRU�
JXODQPDVÕ�JHUH÷LQL�G�ú�QG�UPHNWHGLU�

$úD÷ÕGDNL� oL]HOJHGH� HUJHQOHULQ� \DúD�
PÕú� ROGX÷X�� GX\JXVDO�� ¿]LNVHO� YH� FLQ�
VHO�LVWLVPDUÕQ�ER\XWODUÕQÕ�\�]GHVHO�ROD�
UDN�EHOLUOHPHN� LoLQ�ú|\OH�ELU�DQDOL]�\D�
SÕOPÕúWÕU��gUQH÷LQ�dRFXNOXN�<DúDQWÕOD�
UÕ�gUVHOHQPH�gOoH÷LQLQ�¿]LNVHO�LVWLVPDU�
DOW�|OoH÷LQGH�WRSODPGD����VRUX�EXOXQ�
PDNWDGÕU��/LNHUW�WLSOL�EHú�VHoHQHNOL�RODQ�
|OoH÷H� \DQÕW� YHULOHELOHFHN� WRSODP� VH�
oHQHN� VD\ÕVÕ� ����� ����¶GÕU�� %X� VH�
oHQHNOHULQ� \�]GHVHO� GD÷ÕOÕPÕ� EL]H� JH�
QHO� RODUDN� HUJHQOHULQ� EX� DOW� |OoHNOH� LO�
JLOL� RODUDN� YHUGL÷L� \DQÕWODUÕQ� GD÷ÕOÕPÕQÕ�
verecektir.

(UJHQOHULQ� VRUXODUD� YHUGL÷L� FHYDSOD�
UÕQ� \�]GHVHO� GD÷ÕOÕPÕQGDQ� \ROD� oÕNÕO�
GÕ÷ÕQGD�� HUJHQOHULQ� ���¶LQLQ� ¿]LNVHO�

LVWLVPDUD� IDUNOÕ� G�]H\OHUGH�PDUX]� NDO�
GÕ÷Õ�J|U�OPHNWHGLU��

%LOLU� YH� DUNDGDúODUÕQÕQ� $QNDUD¶GD� \DS�
WÕ÷Õ� LVWLVPDU� DUDúWÕUPDVÕQGD� �������
$QNDUD¶GD�oRFXNODUÕQ�¿]LNVHO� LVWLVPDUD�
PDUX]�NDOPD�RUDQÕ�������EXOXQPXúWXU��
<ÕOGÕUÕP¶ÕQ� $OWÕQGD÷� LOoHVLQGH� \DSWÕ÷Õ�
úLGGHW�DUDúWÕUPDVÕQGD�LVH�EX�RUDQ�����
EXOXQPXúWXU� �EDED� YH� DQQHQLQ� úLGGHW�
X\JXODPD� RUDQÕ� RUWDODPDVÕ� HOH� DOÕQ�
PÕúWÕU���3DVOÕ¶QÕQ�*D]L�hQLYHUVLWHVL�dR�
FXN�.RUXPD�0HUNH]LQH�LVWLVPDU�ú�SKH�
VL� LOH� oRFXNODUÕQ� GH÷HUOHQGLULOPHOHULQH�
\|QHOLN� RODUDN� \DSWÕ÷Õ� DUDúWÕUPDGD� LVH�
������� JHOHQ� oRFXNODUÕQ������¶LQLQ� ¿�
]LNVHO� LVWLVPDU������¶VL� ú�SKHOL� ¿]LNVHO�
LVWLVPDU�PD÷GXUX�ROGX÷X�ELOJLVL�HGLQLO�
PLúWLU�� g]HOOLNOH� $QNDUD� LOoHVLQGH� oR�
FXNODUD� \|QHOLN� ¿]LNVHO� LVWLVPDU� RUDQ�
ODUÕQD� EDNÕOGÕ÷ÕQGD� EX� RUDQÕQ��������
DUDVÕQGD� GH÷LúWL÷L� J|]OHQPHNWHGLU�� %X�
DUDúWÕUPDGD� $OWÕQGD÷� YH� dDQND\D� |U�
QH÷LQGH� HUJHQOHULQ� ³dRFXNOXN� <DúDQ�
WÕODUÕ� gUVHOHQPH� gOoH÷L´QLQ� DOW� |OoH÷L�
RODQ�¿]LNVHO�LVWLVPDU�|OoH÷LQH�YHUGLNOHUL�
\DQÕWODUGDQ�\ROD�oÕNÕOGÕ÷ÕQGD�¿]LNVHO�LV�
WLVPDUÕQ����� GROD\ODUÕQGD� ROGX÷X� J|�
U�OPHNWHGLU��%X�oDOÕúPD\D�J|UH�¿]LNVHO�
LVWLVPDUÕQ�FLGGL�RUDQODUGD�ROGX÷X��KHU���
oRFXNWDQ� ELULQLQ� ¿]LNVHO� LVWLVPDUD�PD�
UX]�NDOGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��

(UJHQOHULQ� VRUXODUD� YHUGL÷L� FHYDS�
ODUÕQ� \�]GHVHO� GD÷ÕOÕPÕQGDQ� \ROD�

dL]HOJH����(UJHQOHULQ�dRFXNOXN�<DúDQWÕODUÕ�gUVHOHQPH�gOoH÷LQLQ�&LQVHO�øVWLVPDU�
$OW�gOoH÷LQGHQ�$OGÕ÷Õ�2UWDODPD�3XDQODU�
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oÕNÕOGÕ÷ÕQGD�� HUJHQOHULQ� ���¶LQLQ� \XND�
UÕGDNL� HOH� DOÕQDQ� RUDQODU� GkKLOLQGH� LV�
WLVPDUD� IDUNOÕ�G�]H\OHUGH�PDUX]�NDOGÕ�
÷Õ�J|U�OPHNWHGLU��<ÕOGÕUÕP¶ÕQ�DUDúWÕUPD�
VÕQGD� ������� GX\JXVDO� LVWLVPDU� RUDQÕ�
������ LNHQ�� EX� DUDúWÕUPDGD� \DQÕWODU�
GDQ�\ROD�oÕNÕOGÕ÷ÕQGD�EX�RUDQÕQ�����RO�
GX÷X�J|U�OPHNWHGLU��<DQÕWODUGDQ�HGLQLO�
PH\H�oDOÕúÕODQ�GX\JXVDO�LVWLVPDU�RUDQÕ�
EX�DUDúWÕUPDGD�<ÕOGÕUÕP¶ÕQ�DUDúWÕUPDVÕ�
QD�\DNÕQ�oÕNPÕúWÕU��

(UJHQOHULQ� VRUXODUD� YHUGL÷L� FHYDSOD�
UÕQ�\�]GHVHO�GD÷ÕOÕPÕQGDQ�\ROD�oÕNÕOGÕ�
÷ÕQGD�� HUJHQOHULQ� $OWÕQGD÷¶GD� ��¶LQLQ��
dDQND\D¶GD� LVH� ���¶XQXQ� \XNDUÕGDNL�
HOH� DOÕQDQ� RUDQODU� GkKLOLQGH� FLQVHO� LV�
WLVPDUD�IDUNOÕ�G�]H\OHUGH�PDUX]�NDOGÕ÷Õ�
J|U�OPHNWHGLU��

%XQXQ� \DQÕ� VÕUD� FLQVHO� LVWLVPDUOD� LOJLOL�
\DSÕODQ� DUDúWÕUPDODUGD� RUDQODUÕQ� ELUEL�
ULQGHQ� IDUNOÕODúWÕ÷Õ�J|U�OPHNOH�EHUDEHU�

dL]HOJH����(UJHQOHULQ�)L]LNVHO�øVWLVPDUD�0DUX]�.DOPD�'XUXPXQXQ�<�]GHVHO�
'D÷ÕOÕPÕ

)L]LNVHO�øVWLVPDU
$OWÕQGD÷�
�6HoHQHN�7RSODPÕ�������
dDQND\D�
�6HoHQHN�7RSODPÕ�������

$OWÕQGD÷ dDQND\D

øúDUHWOHQHQ�
VHoHQHN�VD\ÕVÕ

%
øúDUHWOHQHQ�

VHoHQHN�VD\ÕVÕ
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7�UNL\H¶GH� FLQVHO� LVWLVPDUÕQ����GROD\�
ODUÕQGD� ROGX÷X� \DSÕODQ� DUDúWÕUPDODUGD�
RUWD\D� NRQXOPXúWXU� �7XUKDQ� YH� DUND�
GDúODUÕ�� ������� 81,&()¶LQ� 7�UNL\H¶GH�
\DSWÕ÷Õ� DUDúWÕUPDGD� LVH� WDQÕN� ROXQDQ�
LVWLVPDU� W�UOHUL� HOH�DOÕQGÕ÷ÕQGD� LVH�FLQ�
VHO�LVWLVPDUÕQ�����ROGX÷X�EXOXQPXúWXU��
6RQXoODUD� EDNÕOGÕ÷ÕQGD� EX� DUDúWÕUPD�
QÕQ�YHULOHULQLQ�81,&()¶LQ�\DSWÕ÷Õ�DUDú�
WÕUPDQÕQ��������EXOJXODUÕ�LOH�oRN�EHQ]HU�
ROGX÷X�J|U�OPHNWHGLU��

'L÷HU�'H÷LúNHQOHUH�øOLúNLQ�%XOJXODU

$UDúWÕUPDGD�ED÷ÕPVÕ]�GH÷LúNHQOHU�FLQ�
VL\HW�� NDUGHú� VD\ÕVÕ�� DLOH� \DSÕVÕ�� JH�
OLU� GXUXPX�� DQQH� YH� EDED� H÷LWLPL� ROD�
UDN�EHOLUOHQPLúWLU��%XQD�J|UH��FLQVL\HWH�
J|UH� HUJHQOHULQ� ¿]LNVHO� LVWLVPDUD� PD�
UX]� NDOPD� GXUXPX� S������ G�]H\LQGH�
DQODPOÕ� EXOXQPXú� YH� HUNHNOHULQ� ¿]LN�
VHO� DoÕGDQ� NÕ]ODUD� J|UH� GDKD� oRN� |U�
VHOHQGL÷L� ELOJLVL� HGLQLOPLúWLU�� /LWHUDW�U�
GH�ED]Õ�ELOJLOHU�¿]LNVHO�YH�GX\JXVDO� LV�
WLVPDUD�PDUX]� NDOPD� GXUXPXQXQ� FLQ�
VL\HWH� J|UH� GH÷LúPHGL÷LQL� J|VWHUPHN�
WHGLU�� gUQH÷LQ�� %LOLU� YH� DUNDGDúODUÕQÕQ�

�������oRFXN��]HULQGH�\DSWÕ÷Õ�DUDúWÕU�
PDQÕQ�VRQXoODUÕ��oRFXNODUÕQ�FLQVL\HWOHU�
DUDVÕQGDNL� IDUNÕQ� ¿]LNVHO� FH]D� DOPDVÕ�
EDNÕPÕQGDQ� LVWDWLVWLNVHO� RODUDN� DQODP�
OÕ�ROPDGÕ÷ÕQÕ�RUWD\D�NR\PXúWXU��%LOLU�YH�
DUN����������3DVOÕ¶QÕQ�*D]L�hQLYHUVLWHVL�
dRFXN�.RUXPD�0HUNH]L¶QGH�����������
\ÕOODUÕ�DUDVÕQGDNL�LVWLVPDU�YDNDODUÕQÕ�GH�
÷HUOHQGLUGL÷L� DUDúWÕUPDVÕQGD� ������� ¿�
]LNVHO�LVWLVPDU�PD÷GXUX�oRFXNODUÕQ�QH�
UHGH\VH� HúLW� PLNWDUGD� ROGX÷X� J|U�O�
PHNWHGLU�� %X� VD\Õ� NÕ]� oRFXNODUÕQGD� ��
LNHQ��HUNHN�oRFXNODUÕQGD����EXOXQPXú�
WXU�� /LWHUDW�UGHNL� ED]Õ� GL÷HU� ELOJLOHUGH�
LVH�\XNDUÕGDNL�ELOJLOHULQ�WDP�WHUVL�ELOJLOHU�
J|UPHNWH\L]�� |UQH÷LQ� <ÕOGÕUÕP¶ÕQ� DUDú�
WÕUPDVÕQGD� ������� DLOH� LoLQGH� HUNHNOH�
ULQ�NÕ]ODUGDQ�GDKD�oRN�¿]LNVHO�LVWLVPDUD�
PDUX]�NDOGÕNODUÕ�EXOXQPXúWXU��2VND\¶ÕQ�
$QNDUD¶GD�����OLVH�|÷UHQFLVL�LOH�\DSWÕ÷Õ�
DUDúWÕUPDGD� LVH� ������� HUNHNOHULQ� NÕ]�
ODUGDQ�GDKD� oRN�G|Y�OG�÷��RUWD\D� oÕ�
NDUÕOPÕúWÕU��.R]FX�YH�=H\WLQR÷OX�GD�(JH�
%|OJHVLQGH�����NLúL��]HULQGH�\DSWÕNODUÕ�
DUDúWÕUPDGD�������� LVWLVPDU�HGLOHQ�oR�
FXNODUÕQ�����VLQLQ�HUNHN�oRFXNODU�ROGX�
÷XQX�EHOLUOHPLúOHUGLU�

dL]HOJH����(UJHQOHULQ�&LQVHO�øVWLVPDUD�0DUX]�.DOPD�'XUXPODUÕQÕQ�<�]GHVHO�
'D÷ÕOÕPÕ

&LQVHO�øVWLVPDU
$OWÕQGD÷�
�6HoHQHN�7RSODPÕ������
dDQND\D�
�6HoHQHN�7RSODPÕ������

$OWÕQGD÷ dDQND\D

øúDUHWOHQHQ�
VHoHQHN�VD\ÕVÕ

%
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%XQXQ�\DQÕ�VÕUD�LVWDWLVWLNv�RODUDN�DQODP�
OÕ�ROPDVD�GD��S!�������¿]LNVHO� LVWLVPDU�
DOW�|OoH÷LQGH�ROGX÷X�JLEL�GX\JXVDO�LVWLV�
PDU�DOW�|OoH÷LQGHQ�DOÕQDQ�SXDQODUÕQ�$O�
WÕQGD÷�YH�dDQND\D¶GD�DUDúWÕUPD\D�ND�
WÕODQ�HUNHNOHUGH�GDKD�ID]OD�ROGX÷X�GLN�
NDWL�oHNPHNWHGLU��<ÕOGÕUÕP¶ÕQ�$OWÕQGD÷�LO�
oHVLQGH� \DSWÕ÷Õ� úLGGHW� DUDúWÕUPDVÕQGD�
LVH� ������� EDEDQÕQ� NHQGLVLQH� YH� NDU�
GHúOHULQH�GX\JXVDO�LVWLVPDU�GDYUDQÕúÕQ�
GD�EXOXQGX÷XQX�LIDGH�HGHQ�HUNHN�RUD�
QÕ�������� NÕ]ODUÕQ� RUDQÕ� LVH������¶GLU��
<LQH� D\QÕ� DUDúWÕUPDGD� DQQHQLQ� NHQGL�
VLQH� GX\JXVDO� LVWLVPDU� GDYUDQÕúÕQGD�
EXOXQGX÷XQX� V|\OH\HQ� HUNHNOHULQ� RUD�
QÕ�������LNHQ��NÕ]ODUÕQ�RUDQÕ�������EX�
OXQPXúWXU��<DSÕODQ�EX�DUDúWÕUPDQÕQ�EXO�
JXODUÕQÕQ�|]HOOLNOH�EDEDQÕQ�LVWLVPDUÕ�LOH�
FLQVL\HW� LOLúNLVLQLQ�HOH�DOÕQGÕ÷Õ�EXOJXODU�
OD�EHQ]HU�QLWHOLNWH�ROGX÷X�J|U�OP�úW�U��
.DUV¶ÕQ� DUDúWÕUPDVÕQGD� LVH� �������� EX�
DUDúWÕUPDQÕQ�EXOJXODUÕQD�SDUDOHO�RODUDN�
HUNHNOHULQ�NÕ]ODUGDQ�GDKD�oRN�GX\JXVDO�
DoÕGDQ�|UVHOHQGL÷L�J|U�OPHNWHGLU��

<XNDUÕGDNL� ELOJLOHUH� HN� RODUDN� $OWÕQ�
GD÷� YH� dDQND\D� LOoHVLQGHNL� HUNHNOH�
ULQ� FLQVHO� DoÕGDQ� NÕ]ODUD� J|UH� GDKD�
oRN� |UVHOHQGL÷L� VRQXFXQD� XODúÕOPDN�
WDGÕU��S��������$UDúWÕUPDQÕQ�EX�VRQXFX�
DUDúWÕUPDFÕ\Õ� ROGXNoD� G�ú�QG�UPHNOH�
EHUDEHU�� |OoHNWH� FLQVHO� LVWLVPDU� ED÷�
ODPÕQGD�HOH�DOÕQDQ��HQ�D]�EHú�\Dú�E��
\�N�ELULVL\OH�FLQVHO� LOLúNL�� FLQVHO�DPDoOÕ�
WHPDV��FLQVHOOLNOH�LOJLOL�ELU�úH\OHU�L]OHWWLU�
PH\H�]RUODQPD�YH� WHKGLGH�PDUX]�NDO�
PD� JLEL� H\OHPOHUH� HQ� D]� NÕ]ODU� NDGDU�
HUNHNOHULQ�GH�PDUX]�NDOPD�ULVNL�ROGX÷X�
G�ú�Q�OPHNWHGLU��

.DUGHú� VD\ÕVÕ�� %X� DUDúWÕUPDGD�HUJHQ�
OHULQ� NDUGHú� VD\ÕVÕ� LOH� ¿]LNVHO�� GX\JX�
VDO�YH�FLQVHO�LVWLVPDU�YH�LOJLOL�SXDQ�W�U�
OHUL�DUDVÕQGDNL�NRUHODV\RQ�LVWDWLVWLNL�ROD�
UDN� DQODPOÕ� EXOXQPDPÕúWÕU� �S!��������
$LOH� \DSÕVÕ� LOH� �JHQLú�� oHNLUGHN�� WHN�

HEHYH\QOL�DLOH�� ¿]LNVHO� LVWLVPDU�DUDVÕQ�
GDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD�EX�LOLúNLQLQ�KHU�
LNL� LOoH� |UQH÷LQGH�GH� DQODPOÕ� ROPDGÕ÷Õ�
J|U�OPHNWHGLU� �S!������� øVWDWLVWLNVHO�
RODUDN� DQODPOÕ� ROPDVD� GD�dDQND\D¶GD�
WHN� HEHYH\QOL� DLOHOHULQ� oRFXNODUÕQÕQ��
$OWÕQGD÷¶GD� LVH� JHQLú� DLOH\H� PHQVXS�
oRFXNODUÕQÕQ� ¿]LNVHO� LVWLVPDU� SXDQODUÕ�
QÕQ�GDKD�\�NVHN�ROGX÷X�GLNNDW�oHNPLú�
WLU��%XQXQ�\DQÕ�VÕUD�KHU�LNL�LOoHQLQ�GH�HOH�
DOÕQGÕ÷Õ� �Q �����DQDOL]GH�JHQLú�DLOH�YH�
WHN� HEHYH\QOL� DLOHOHULQ� GX\JXVDO� LVWLV�
PDU�SXDQ�RUWDODPDODUÕQÕQ�oHNLUGHN�DLOH�
\H�J|UH�GDKD�\�NVHN�ROGX÷X�J|U�OPHN�
WHGLU� �S���������*HQHO� RUWDODPDODUGDNL�
LOLúNLQLQ� DQODPOÕ� ROXúX�� |]HOOLNOH� JHQLú�
DLOH�YH�WHN�HEHYH\QOL�DLOHOHULQ�oRFXNOD�
UÕQÕQ�GX\JXVDO�LVWLVPDU�DoÕVÕQGDQ�GDKD�
ULVNOL� NRQXPGD� NDODELOHFH÷LQL� J|VWHU�
PHNWHGLU��$LOH�\DSÕVÕ�LOH�FLQVHO�LVWLVPDU�
DUDVÕQGDNL� LOLúNL\H�EDNÕOGÕ÷ÕQGD�EX� LOLú�
NLQLQ�KHU� LNL� LOoH�|UQH÷LQGH�GH�DQODPOÕ�
ROPDGÕ÷Õ�J|U�OPHNWHGLU��S!������

(EHYH\Q� JHOLU� GXUXPXQD� J|UH� HUJHQ�
OHULQ�¿]LNVHO�LVWLVPDU�DOW�|OoH÷LQGHQ�DO�
GÕNODUÕ�SXDQODU�KHU�LNL�LOoH�|]HOLQGH�NDU�
úÕODúWÕUÕOPÕú�YH�EX�DUDúWÕUPDGD�JHOLU�LOH�
¿]LNVHO� LVWLVPDU� DUDVÕQGDNL� LOLúNL� NÕV�
PHQ� NXUXODELOPLúWLU�� %XQD� J|UH� $OWÕQ�
GD÷� ����� 7/� YH� DOWÕ�� ���������� �����
����� 7/� DUDVÕ� JHOLUL� RODQ� HEHYH\QOHU��
LOH�dDQND\D¶GDNL� �����������������YH�
�VW��JHOLUL� RODQ�HEHYH\QOHU�� HUJHQOHULQ�
¿]LNVHO� LVWLVPDUÕ� DUDVÕQGD� LVWDWLVWLNVHO�
RODUDN� DQODPOÕ� ELU� LOLúNL� EXOXQPDPÕúWÕU�
�S!�������

%XQXQ�\DQÕ�VÕUD�JHOLUOH�¿]LNVHO�LVWLVPDU�
DUDVÕQGDNL�LOLúNL�ELU�NHUH�GDKD�IDUNOÕ�EL�
oLPGH�VÕQDQPÕú�YH�JHOLUL�DVJDUL��FUHWLQ�
DOWÕQGD�RODQ�HUJHQOHU� LOH�DVJDUL��FUHWLQ�
�]HULQGH� RODQ� HUJHQOHU� NÕ\DVODQPÕú�
WÕU�� %XQD� J|UH� JHOLUL� ���� YH� DOWÕ� DLOHOH�
ULQ��VW�JHOLU� JUXSODUÕQD�J|UH�GDKD� ID]�
OD�¿]LNVHO�DoÕGDQ�|UVHOHQGL÷LQL�LVWDWLVWLNv�
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DoÕGDQ�V|\OHPHN�P�PN�QG�U��S��������
'DKD�|QFH�GH�LIDGH�HGLOGL÷L�JLEL�8OXVDO�
$UDúWÕUPD� .RQVH\L¶QLQ� UDSRUX� �������
DNW��%HFNHWW��������V������oRFX÷D�N|W��
PXDPHOHQLQ� E�\�N� RUDQGD� ³\RNVXOOD�
UÕQ�HQ�\RNVXOX´�GL\H�LIDGH�HGLOHQ�Q�IXV�
JUXEXQGD�J|U�OPH�LKWLPDOLQLQ�GDKD�ID]�
OD�ROGX÷XQX�YXUJXODPÕúWÕU��)L]LNVHO�LVWLV�
PDUD�LOLúNLQ�W�P�EXOJXODU�E�W�QF�O�ROD�
UDN�GH÷HUOHQGLULOGL÷LQGH�¿]LNVHO�LVWLVPD�
UÕQ�dDQND\D¶GD�GD�HQ�D]�$OWÕQGD÷�NDGDU�
J|U�OPHNWH�ROGX÷X��EXQXQ�\DQÕ�VÕUD�$O�
WÕQGD÷¶GDNL� ���� YH�DOWÕ� JHOLUH� VDKLS�DL�
OHOHUGHNL� HUJHQOHULQ� ¿]LNVHO� LVWLVPDUD�
GL÷HU� JHOLU� JUXSODUÕQD� J|UH� ELUD]� GDKD�
ID]OD�PDUX]�NDOGÕ÷Õ�V|\OHQHELOPHNWHGLU��

<XNDUÕGDNL� EXOJX� LOH� EHQ]HU� úHNLOGH� LO�
oHOHUH�J|UH�GX\JXVDO�LVWLVPDU�SXDQODUÕ�
NDUúÕODúWÕUÕOGÕ÷ÕQGD�GX\JXVDO� LVWLVPDUÕQ�
KHU� LNL� LOoH�NÕ\DVODQGÕ÷ÕQGD�JHOLUH�J|UH�
IDUNOÕODúPDGÕ÷Õ�J|U�OP�ú�YH�DVJDUL��F�
UHWLQ��]HULQGH�\DúDP�VWDQGDUGÕQD�VDKLS�
RODQ�HUJHQOHU� LOH�DVJDUL��FUHWLQ�DOWÕQGD�
\DúDP� VWDQGDUGÕQD� VDKLS� RODQ� HUJHQ�
OHULQ�GX\JXVDO�LVWLVPDUD�PDUX]�NDOPDVÕ�
DoÕVÕQGDQ� ELU� IDUNOÕODúPD�ROXS� ROPDGÕ�
÷ÕQÕ�DQDOL]�HGLOPLúWLU��%XQD�J|UH�����DOWÕ�
JHOLUL� RODQ� HUJHQOHULQ� GX\JXVDO� DoÕGDQ�
GDKD�oRN�|UVHOHQGL÷LQL�V|\OHQHELOPHN�
WHGLU��S��������g]HW�RODUDN�GX\JXVDO�LV�
WLVPDUÕQ�dDQND\D¶GDNL�DUDúWÕUPD\D�ND�
WÕODQ�HUJHQOHUGH�GH�HQ�D]�$OWÕQGD÷¶GDNL�
HUJHQOHU�NDGDU�J|U�OHELOGL÷L�RUWD\D�NR�
QXOPXúWXU��%XQXQ�\DQÕ�VÕUD�$OWÕQGD÷¶GD�
JHOLUL�����YH�DOWÕ�RODQ�HUJHQOHULQ�GX\JX�
VDO�DoÕGDQ�GL÷HU��VW�JHOLU�JUXSODUÕQD�J|�
UH� GDKD� GH]DYDQWDMOÕ� ROGX÷X� YH� GDKD�
oRN�|UVHOHQGL÷L�V|\OHQHELOPHNWHGLU��

*HOLU�LOH�FLQVHO�LVWLVPDU�DUDVÕQGDNL�LOLúNL�
\H�EDNÕOGÕ÷ÕQGD�EX�LOLúNLQLQ�$OWÕQGD÷¶GD�
LVWDWLVWLNVHO�RODUDN�DQODPOÕ�G�]H\GH�RO�
GX÷X� �S�������� dDQND\D¶GD� LVH� LVWD�
WLVWLNVHO� RODUDN� DQODPOÕ� ROPDGÕ÷Õ� J|�
U�OPHNWHGLU�� dL]HOJH� �¶WH� HOH� DOÕQDQ�

ELOJLOHUGH� \�NVHN� VRV\R�HNRQRPLN� G��
]H\LQ� WHPVLOFLVL� RODQ� dDQND\D¶GD� GD�
FLQVHO�LVWLVPDU�SXDQÕQÕQ�$OWÕQGD÷¶ÕQ�JH�
QHO�RUWDODPDVÕQGDQ�\�NVHN�ROGX÷X�RU�
WD\D� NRQXOPXúWX�� 7�P� VRQXoODU� ELUOLN�
WH� GH÷HUOHQGLULOGL÷LQGH� FLQVHO� LVWLVPD�
UÕQ�oRFXNOXN�\DúDQWÕODUÕ�FLQVHO� LVWLVPDU�
|OoH÷LQGHQ� HGLQLOHQ� SXDQ� RUWDODPDODUÕ�
EDNÕPÕQGDQ�HQ�oRN�dDQND\D� LOoHVLQGH�
DUDúWÕUPD\D� NDWÕODQ� HUJHQOHUGH� J|U�O�
G�÷�� EXOXQPXú� ROPDNOD� EHUDEHU� FLQ�
VHO� LVWLVPDU�$OWÕQGD÷� LOoHVLQGH�D÷ÕUOÕNOÕ�
RODUDN�����YH�DOWÕ�JHOLU�G�]H\LQH�VDKLS�
HUJHQOHUGH�J|U�OPHNWHGLU��*HOLUL�DVJDUL�
�FUHWLQ�DOWÕQGD�YH��VW�QGH�RODQ�HUJHQ�
OHU� NDUúÕODúWÕUÕOGÕ÷ÕQGD� LVH� FLQVHO� LVWLV�
PDU�\|Q�QGHQ�LVWDWLVWLNL�ELU�IDUNOÕODúPD�
QÕQ� ROPDGÕ÷Õ� J|U�OPHNWHGLU� �S!�������
g]HW�RODUDN�dDQND\D�LOoHVLQGH�DUDúWÕU�
PD\D�NDWÕODQ�HUJHQOHULQ�FLQVHO�LVWLVPD�
UD�GDKD�ID]OD�PDUX]�NDOGÕ÷Õ�VRQXFXQD�
YDUÕOPÕú��$OWÕQGD÷�LOoHVLQGH�LVH�D÷ÕUOÕNOÕ�
RODUDN�����YH�DOWÕ�JHOLU�G�]H\LQH�VDKLS�
HUJHQOHUGH� FLQVHO� LVWLVPDUÕQ� GDKD� oRN�
ROGX÷X�J|U�OP�úW�U�

$QQHQLQ�H÷LWLPLQH�J|UH�HUJHQOHULQ�GX\�
JXVDO�� ¿]LNVHO� LVWLVPDU� DOW� |OoH÷LQGHQ�
DOGÕNODUÕ� SXDQODUÕQ� NRUHODV\RQXQD� ED�
NÕOGÕ÷ÕQGD� LVH�DQQH�H÷LWLPLQH�J|UH�KHU�
��LVWLVPDU�W�U�QGH�ELU�IDUNOÕODúPD�J|U�O�
PHGL÷L� GLNNDWL� oHNPLúWLU� S!������� &LQ�
VHO� LVWLVPDUGD� LVH� DQQH� H÷LWLPL� LOH� HU�
JHQOHULQ� oRFXNOXN� \DúDQWÕODUÕQGD� FLQ�
VHO� LVWLVPDUD� PDUX]� NDOÕS� NDOPDGÕNOD�
UÕQÕ� RUWD\D� NR\DQ� oRFXNOXN� \DúDQWÕODUÕ�
FLQVHO� LVWLVPDU� DOW� |OoH÷LQGHQ� HGLQLOHQ�
SXDQODU� DUDVÕQGDNL� NRUHODV\RQXQ� LVWD�
WLVWLNL�DoÕGDQ�DQODPOÕ�ROGX÷X�J|U�OP�ú�
W�U���S��������%XUDGDQ�ú|\OH�ELU�oÕNDUÕP�
\DSÕODELOLU�

(÷LWLPOL� DQQHOHULQ� GH� oRFXNODUÕ� FLQVHO�
LVWLVPDUD�PDUX]�NDOPDNWDGÕU��g]HOOLNOH�
GDKD� HYYHO� HOH� DOÕQDQ� oL]HOJHOHUGH� GH�
dDQND\D¶GDNL� HUJHQOHULQ� FLQVHO� DoÕGDQ�
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GDKD�oRN�LVWLVPDUD�PDUX]�NDOGÕ÷Õ�VRQX�
FXQD�XODúÕOPÕúWÕ��g]HW�RODUDN�EX�DUDúWÕU�
PDGD�KHU�H÷LWLP�G�]H\LQGHNL�DQQHOHULQ�
oRFXNODUÕQÕQ� ¿]LNVHO� YH� GX\JXVDO� LVWLV�
PDUD�PDUX]�NDOGÕ÷Õ�J|U�OVH�GH��|]HOOLN�
OH�FLQVHO�LVWLVPDUD�PDUX]�NDODQ�HUJHQ�
OHULQ�DQQHOHULQLQ�H÷LWLP�G�]H\LQLQ�GDKD�
L\L�ROGX÷X�J|U�OPHNWHGLU��(÷LWLPOL�DQQH�
OHULQ�oRFXNODUÕQÕQ�FLQVHO�DQODPGD�LVWLV�
PDUD�PDUX]�NDOPDVÕ�LVH�úDúÕUWÕFÕ�ELU�VR�
QXo�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU�

%DEDQÕQ�H÷LWLPLQH�J|UH�HUJHQOHULQ�GX\�
JXVDO��¿]LNVHO��FLQVHO� LVWLVPDU�DOW�|OoH�
÷LQGHQ�DOGÕNODUÕ�SXDQODUÕQ�NRUHODV\RQX�
QD�EDNÕOGÕ÷ÕQGD�LVH�EDED�H÷LWLPLQH�J|�
UH�KHU���LVWLVPDU�W�U�QGH�ELU�IDUNOÕODúPD�
J|U�OPHGL÷L�GLNNDWL�oHNPLúWLU�S!�������

<XNDUÕGDNL� EXOJXODUÕQ� \DQÕ� VÕUD� HUJHQ�
OHULQ� DLOH� LoLQGH� \DúDPÕú� ROGX÷X� VR�
UXQODU� LOH� LVWLVPDU� DUDVÕQGDNL� LOLúNL\H�
GH� EDNÕOPÕúWÕU�� %XQD� J|UH� DLOH� LoL� |INH�
NRQWURO� VRUXQODUÕ� \DúD\DQ� HUJHQOHULQ�
¿]LNVHO� LVWLVPDU� SXDQODUÕQÕQ� \DúDPD�
\DQODUD� J|UH� GDKD� \�NVHN�ROGX÷X�J|�
U�OP�úW�U�� <DSÕODQ� LVWDWLVWLNVHO� DQDOL]�
DLOH� LoL� |INH� NRQWURO� VRUXODUÕ� LOH� oRFXN�
OXN� \DúDPÕQGDNL� ¿]LNVHO� LVWLVPDU� DUD�
VÕQGDNL� LOLúNLQLQ�DQODPOÕ�ROGX÷XQX�V|\�
OHPHNWHGLU� �S��������%XQD�J|UH�EXOJX�
ODU� �KHU� LNL� LOoH� |UQH÷LQGH� GH�� DLOH� LoL�
|INH� NRQWURO� VRUXQODUÕ� \DúD\DQ� HUJHQ�
OHULQ� oRFXNOXN� \DúDPÕQGD�DLOH� LoL� |INH�
NRQWURO� VRUXQODUÕ� \DúDPD\DQODUD� J|UH�
GDKD� oRN� |UVHOHQGL÷LQL� V|\OHPHNWHGLU��
<XNDUÕGDNL� VRQXoODUD� EHQ]HU� RODUDN��
DLOH� LoL� |INH� NRQWURO� VRUXQODUÕ� \DúD\DQ�
HUJHQOHULQ� GX\JXVDO� LVWLVPDU� SXDQODUÕ�
QÕQ� \DúDPD\DQODUD� J|UH� GDKD� \�NVHN�
ROGX÷X�J|U�OP�úW�U�� øVWDWLVWLNVHO�DQDOL]�
DLOH� LoL� |INH� NRQWURO� VRUXODUÕ� LOH� oRFXN�
OXN�\DúDPÕQGDNL�GX\JXVDO�LVWLVPDU�DUD�
VÕQGDNL� LOLúNLQLQ�DQODPOÕ�ROGX÷XQX�V|\�
OHPHNWHGLU��S��������%X�EXOJXODUD�J|UH�
DLOH� LoL� |INH� NRQWURO� VRUXQODUÕ� \DúD\DQ�

HUJHQOHULQ�oRFXNOXN�\DúDPÕQGD�DLOH�LoL�
|INH� NRQWURO� VRUXQODUÕ� \DúDPD\DQOD�
UD�J|UH�GX\JXVDO�DoÕGDQ�GDKD�oRN�|U�
VHOHQGL÷LQL�V|\OHPHN�P�PN�QG�U��%X�
QXQ� \DQÕ� VÕUD� $OWÕQGD÷¶GD� DLOH� LoL� |INH�
NRQWURO�VRUXQODUÕ�LOH�HUJHQLQ�FLQVHO�LVWLV�
PDUD�PDUX]�NDOPDVÕ�DUDVÕQGD�LVWDWLVWL�
NL�RODUDN�DQODPOÕ�ELU�LOLúNL�EXOXQPD]NHQ�
�S!�������dDQND\D¶GD�DLOH�LoL�|INH�NRQW�
URO�VRUXQODUÕ�LOH�HUJHQLQ�FLQVHO�LVWLVPD�
UD� PDUX]� NDOPDVÕ� DUDVÕQGD� LVWDWLVWLN�
VHO� RODUDN� DQODPOÕ� ELU� LOLúNL� EXOXQPXú�
WXU��S��������%XQD�J|UH�dDQND\D¶GD�DL�
OH� LoL� |INH� NRQWURO� VRUXQODUÕ� \DúDGÕ÷ÕQÕ�
LIDGH�HGHQ�HUJHQOHULQ�FLQVHO�DoÕGDQ�GD�
KD�oRN�|UVHOHQGL÷L�RUWD\D�NRQXOPXúWXU��
g]HW� RODUDN�GHQLOHELOLU� NL� HUJHQOHULQ� ¿�
]LNVHO�YH�GX\JXVDO�LVWLVPDUÕQGD�DLOH�LoL�
|INH�NRQWURO�VRUXQODUÕ�EHOLUOH\LFLGLU��&LQ�
VHO� LVWLVPDUGD� LVH� |]HOOLNOH� DLOH� LoL� |I�
NH�NRQWURO�VRUXQODUÕ�\DúDGÕ÷ÕQÕ�EHOLUWHQ�
dDQND\D¶GDNL�HUJHQOHULQ�GDKD�oRN�FLQ�
VHO�DoÕGDQ�LVWLVPDUD�PDUX]�NDOPDVÕ�DL�
OH�LoL�VRUXQODUÕQ�HUJHQL�KHP�LoH��DLOH\H��
KHP�GH�GÕúDUÕ\D�NDUúÕ�J�oV�]OHúWLUGL÷L�
QLQ�|QHPOL�J|VWHUJHOHULQGHQGLU�

+HU� LNL� LOoH� |UQH÷LQGH� GH� DLOHGH� VWUHV�
\DUDWÕFÕ� \DúDP� ROD\ODUÕQÕQ� ROGX÷XQX�
LIDGH� HGHQ� HUJHQOHULQ� ¿]LNVHO� LVWLVPDU�
DOW� |OoH÷LQGHQ� DOGÕ÷Õ� SXDQODUÕQ�� DLOHGH�
VWUHV�\DUDWÕFÕ�\DúDP�ROD\ODUÕQÕQ�\DúDQ�
PDGÕ÷ÕQÕ�LIDGH�HGHQ�HUJHQOHUH�J|UH�GD�
KD� \�NVHN� ROGX÷X� J|U�OPHNWHGLU�� $LOH�
LoL�VWUHV�\DUDWÕFÕ�\DúDP�ROD\ODUÕ�LOH�¿]LN�
VHO�LVWLVPDU�DUDVÕQGDNL�LOLúNL�$OWÕQGD÷¶GD�
LVWDWLVWLNL� DoÕGDQ�DQODPOÕ� EXOXQPD]NHQ�
�S!�������dDQND\D¶GD�EX� LOLúNL� LVWDWLVWL�
NL�RODUDN�DQODPOÕ�EXOXQPXúWXU��S��������
)DNDW�KHU�LNL�LOoHGH�DLOHGH�VWUHV�\DUDWÕFÕ�
\DúDP�ROD\ODUÕQÕQ�ROGX÷XQX�LIDGH�HGHQ�
HUJHQOHULQ� GDKD� oRN� ¿]LNVHO� LVWLVPDUD�
PDUX]�NDOPDVÕ�DLOHGH�VWUHV�\DUDWÕFÕ�\D�
úDP�ROD\ODUÕQÕQ�FLGGL�ELU�ULVN�IDNW|U��RO�
GX÷XQX�J|VWHUPHNWHGLU�
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$LOH�LoL�VWUHV�\DUDWÕFÕ�\DúDP�ROD\ODUÕ�LOH�
GX\JXVDO�LVWLVPDU�DUDVÕQGDNL�LOLúNL�LVWD�
WLVWLNL� RODUDN�$OWÕQGD÷¶GD�S������G�]H�
\LQGH�YH�dDQND\D¶GD�S������G�]H\LQGH�
DQODPOÕ�EXOXQPXúWXU��%XOJXODU�$OWÕQGD÷�
YH�dDQND\D�|UQH÷LQGH�DLOHGH�VWUHV�\D�
UDWÕFÕ�\DúDP�ROD\ODUÕQÕQ�\DúDGÕ÷ÕQÕ�LID�
GH� HGHQ� HUJHQOHULQ�� EX� ROD\ODUÕ� \DúD�
PDGÕ÷ÕQÕ�LIDGH�HGHQ�HUJHQOHUH�J|UH�GD�
KD�oRN�GX\JXVDO�DoÕGDQ�GDKD�oRN�|UVH�
OHQGL÷LQL�RUWD\D�NR\PDNWDGÕU��

$OWÕQGD÷¶GD� HUJHQOHULQ� DLOHGHNL� VWUHV�
\DUDWÕFÕ� \DúDP�ROD\ODUÕ� LOH� FLQVHO� LVWLV�
PDU�DUDVÕQGDNL�LOLúNL�$OWÕQGD÷¶GD�LVWDWLV�
WLNVHO�DoÕGDQ�DQODPOÕ�GH÷LONHQ��S!�������
dDQND\D¶GD� EX� LOLúNL� LVWDWLVWLNVHO� DoÕ�
GDQ� DQODPOÕGÕU� �S�������� %XQD� J|UH�
dDQND\D¶GD�DLOHGH�VWUHV�\DUDWÕFÕ�\DúDP�
ROD\ODUÕQÕQ�ROGX÷XQX�LIDGH�HGHQ�HUJHQ�
OHU�� LIDGH�HWPH\HQOHUH�J|UH�FLQVHO�DoÕ�
GDQ� GDKD� oRN� |UVHOHQPLúWLU�� %X� ED÷�
ODPGD�DLOH�LoL�VWUHV�\DúDQWÕODUÕ�oRFXNOD�
UÕQ�FLQVHO�LVWLVPDUD�PDUX]�NDOPDVÕ�DoÕ�
VÕQGDQ�dDQND\D¶GD�ELU�ULVN�IDNW|U��ROD�
UDN�HOH�DOÕQDELOLU��g]HW�RODUDN�GHQLOHELOLU�
NL� DLOHGHNL� VWUHV� \DúDQWÕODUÕ� \DúDGÕ÷ÕQÕ�
LIDGH�HGHQ�dDQND\D¶GDNL�HUJHQOHULQ�¿�
]LNVHO�� FLQVHO�� GX\JXVDO� DoÕGDQ� |UVH�
OHQGL÷L�J|U�OPHNWHGLU��%X�ED÷ODPGD�DL�
OHGHNL�VRUXQODUÕQ�HUJHQL� Lo�YH�YH\D�GÕú�
IDNW|UOHUH�NDUúÕ�GDKD�VDYXQPDVÕ]�KDOH�
JHWLUGL÷L�V|\OHQHELOLU��

$OWÕQGD÷�YH�dDQND\D�|UQH÷LQGH�EDED�
GDQ�DQQH\H�¿]LNVHO�LVWLVPDUÕQ�\DúDQGÕ�
÷ÕQÕ�EHOLUWHQ�HUJHQOHULQ�¿]LNVHO�LVWLVPDU�
SXDQ� VÕUDODPDVÕQÕQ�� ¿]LNVHO� LVWLVPDUÕQ�
\DúDQPDGÕ÷ÕQÕ�EHOLUWHQ�HUJHQOHUH�J|UH�
GDKD�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��+HU�
LNL� LOoH�|UQH÷LQGH�GH�EDEDGDQ�DQQH\H�
¿]LNVHO�LVWLVPDU�LOH�HUJHQOHUH�\|QHOLN�LV�
WLVPDU�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQ�
PXúWXU� �S��������%X� LOLúNL�|]HOOLNOH�DLOH�
LoLQGH�EDEDGDQ�DQQH\H�RODQ�¿]LNVHO�LV�
WLVPDUÕQ� oRFXNODUÕQ� GD� ¿]LNVHO� DoÕGDQ�

LVWLVPDUD�PDUX]�NDOPDVÕQD�QHGHQ�ROD�
ELOGL÷LQL� J|VWHUHQ� QLWHOLNWHGLU�� g]HOOLNOH�
EDEDGDQ�DQQH\H�¿]LNVHO�LVWLVPDUÕQ�KHU�
]DPDQ��VÕN�VÕN�YH�DUD�VÕUD�ROGX÷XQX�EH�
OLUWHQ� HUJHQOHULQ� ¿]LNVHO� LVWLVPDU� SXDQ�
VÕUDODPDODUÕQÕQ� GL÷HUOHULQH� J|UH� GDKD�
\�NVHN�ROXúX��EDEDGDQ�DQQH\H�¿]LNVHO�
LVWLVPDUÕQ�oRFXNODUÕQ�¿]LNVHO�DoÕGDQ�LV�
WLVPDUÕ�LoLQ�FLGGL�ELU�ULVN�IDNW|U��ROGX÷X�
QX�J|VWHUHQ�QLWHOLNWHGLU��

6218d

%X� DUDúWÕUPDGD� DLOH� JHOLUL� DVJDUL� �FUH�
WLQ� DOWÕQGD�RODQ� �����7/� YH�DOWÕ�� HUJHQ�
OHULQ� LVWLVPDUD� NDUúÕ� GDKD� KDVVDV� NR�
QXPGD�\HU�DOGÕ÷Õ�ELU� VRQXo�RODUDN�NDU�
úÕPÕ]D� oÕNPDNWDGÕU�� %XQXQ� \DQÕ� VÕUD�
$OWÕQGD÷� YH� dDQND\D� LOoHOHULQGH� NDUúÕ�
ODúWÕUPDOÕ�RODUDN�HUJHQOHULQ�LVWLVPDU�\D�
úDQWÕODUÕQD� EDNÕOGÕ÷ÕQGD� LVWLVPDUÕQ� \DO�
QÕ]FD� $OWÕQGD÷¶GD� G�ú�N� VRV\R�HNR�
QRPLN� G�]H\GHNL� HUJHQOHUGH� GH÷LO��
dDQND\D¶GD� \�NVHN� VRV\R�HNRQRPLN�
G�]H\GHNL�HUJHQOHUGH�GH�\DúDQGÕ÷Õ�RU�
WD\D�NRQXOPXúWXU��%X�ED÷ODPGD�VRV\DO�
KL]PHW�YHUHQ�NXUXOXúODUÕQ�X\JXODPDODUÕ�
QÕQ�KHU�LNL�VRV\R�HNRQRPLN�\DSÕ\Õ�LoHUHN�
ELoLPGH�WHNUDU�HOH�DOÕQPDVÕ�YH�G|Q�úW��
U�OPHVL� JHUHNPHNWHGLU��6RV\DO� oDOÕúPD�
X\JXODPDODUÕQD�EDNÕOGÕ÷ÕQGD�EX�X\JXOD�
PDODUÕQ�oR÷XQOXNOD�G�ú�N�VRV\R�HNRQR�
PLN�G�]H\H�\|QHOLN�ROGX÷X�GLNNDWL�oHN�
PHNWHGLU��dRFXN�YH�JHQoOLN�PHUNH]OHUL��
WRSOXP�PHUNH]OHUL��VRV\DO�\DUGÕP�YHUHQ�
NXUXOXúODU�JLEL�SHN�oRN�NXUXOXúXQ�YHUGL�
÷L� KL]PHWOHULQ� \RNVXOODUD�G|Q�N�ROGX÷X�
GLNNDWL�oHNPHNWHGLU��2\VD�EX�DUDúWÕUPD�
QÕQ� VRQXoODUÕ\OD� \�NVHN�JHOLU� YH�H÷LWLP�
G�]H\LQH�VDKLS�DLOHOHULQ�YH�oRFXNODUÕQÕQ�
GD�VRV\DO�KL]PHWOHUH�LKWL\Do�GX\GX÷XQX�
YH�EX�DLOHOHULQ�GHVWHNOHQPHOHUL�YH�ELOLQo�
OHQGLULOPHOHUL� JHUHNWL÷LQL� J|VWHUPHNWH�
GLU��*�oO��DLOHOHU�YH�JHoPLú�\DúDPÕQGD�
ROXPVX]� \DúDP� GHQH\LPOHUL� ROPD\DQ�
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J�oO��JHQoOHU�\HWLúWLUHELOPHN�LoLQ�|QFH�
OLNOH� DLOHOHUGH� oRFXNODUÕQ� LVWLVPDUD�PD�
UX]�NDOPDVÕ�LoLQ�ULVN�IDNW|U��WHúNLO�HGHQ�
XQVXUODUÕQ��]HULQGH�GXUPDN�JHUHNPHN�
WHGLU�� %X� DUDúWÕUPDGD� LVH� EX� XQVXUODU�
DLOH� LoL�|INH�NRQWURO� VRUXQODUÕ�� VWUHV�\D�
úDQWÕODUÕ� YH� EDEDGDQ� DQQH\H� LVWLVPDU�
JLEL� oHúLWOL� XQVXUODU� RODUDN� EXOXQPXú�
WXU��ù�SKHVL]�NL�EX�GH÷LúNHQOHU�oRFX÷X�
HUJHQL� KHP� LoH� KHP�GH�GÕúD� NDUúÕ� VD�
YXQPDVÕ]�KDOH�JHWLUHELOHFHN�ULVNOHU�WDúÕ�
PDNWDGÕU��%X�ED÷ODPGD�VRV\DO�oDOÕúPD�
PHVOH÷LQLQ� NRUX\XFX� YH� |QOH\LFL� oDOÕú�
PDODUÕ�DUDVÕQGD�\HU�DODQ�X\JXODPDODUÕ�
QÕQ�|QHPOL�ROGX÷X�G�ú�Q�OPHNWHGLU��%X�
VD\HGH� úLGGHW� KHQ�]� RUWD\D� oÕNPDGDQ�
P�GDKDOH�HGLOHELOHFHNWLU��

%XQXQ� \DQÕ� VÕUD� LVWLVPDUÕQ� YH� úLGGHW�
ROD\ODUÕQÕQ� \DOQÕ]FD� YH\D� oR÷XQOXNOD�
G�ú�N� VRV\R�HNRQRPLN� G�]H\GHNL� DL�
OHOHUGH��oRFXNODUGD�J|U�OG�÷��DOJÕVÕQÕQ�
YH�V|\OHPLQLQ�KDVVDVL\HWOH�\HQLGHQ�HOH�
DOÕQPDVÕ�YH�GH÷LúWLULOPHVL�JHUHNPHNWH�
GLU��%X� LVH�DQFDN�\HQL�ELU�GLO� LQúDVÕ� LOH�
P�PN�Q�RODELOLU�

.$<1$.d$
$QNDUD� .DONÕQPD� $MDQVÕ� �������� (ULúLP��
���������� KWWS���\RNVXOOXNKDULWDVL�FRP�WDJ�
DQNDUD�NDONLQPD�DMDQVL�

$UDO��1����������)L]LNVHO�øVWLVPDU�YH�dRFXN. 

$QNDUD��7HNÕúÕN�2IVHW�%DVNÕ�

$UÕNDQ�� d�� �������� $LOHGH� dRFX÷D� <|QH�
OLN� ùLGGHW�� +DFHWWHSH� hQLYHUVLWHVL� 6RV\DO�
+L]PHWOHU� <�NVHNRNXOX� 'HUJLVL�� ����������
��±���

$YFÕ��0�� ��������$NUDQ� øVWLVPDUÕQÕQ�6RV\DO�
.|NHQOHUL��$�*�ODQ��0�5��ùLULQ��0��&��ùLULQ�
�+D]����<HWLúNLQ�%LOGLULOHUL�.LWDEÕ��V��������øV�
WDQEXO��dRFXN�9DNIÕ�<D\ÕQODUÕ�

%HFNHWW�� &�� ��������&KLOG� 3URWHFWLRQ. Lon�
GRQ��6DJH�3XEOLFDWLRQV�

%HUQVWHLQ�� '�� 3��� )LQN�� /��� +DQGHOVPDQ�� /���
)RRWH��-���/RYHMR\��0���YH�'L÷HUOHUL���������,QL�

WLDO�5HOLDELOLW\�DQG�9DOLGLW\�RI�D�1HZ�5HWURV�
SHFWLYH�0HDVXUH�RI�&KLOG�$EXVH��7KH�$PHUL-
FDQ�-RXUQDO�RI�3V\FKLDWU\��������������������

%LOLU�� ù��� $UÕ��0��� '|QPH]�1�� YH�*�QH\VX��
6���������������<DúODUÕ�$UDVÕQGD��������dR-
FXNWD��øVWLVPDU�'XUXPODUÕ�øOH�øOJLOL�%LU�øQFHOH-
PH��(��.RQDQo��ø��*�UND\QDN���(G����dRFXN�
øVWLVPDUÕ�YH�øKPDOL��V����������$QNDUD��*|]�
GH�5HSUR�2IVHW�

%URZQH��.�� ��������dRFXN� øVWLVPDUÕQD�1H-
OHU�6HEHS�2OXU"�>%LOGLUL@��dRFXN�øVWLVPDUÕQÕQ�
gQOHQPHVL�.RQIHUDQVÕ��$QNDUD�

%XOXW��,����������*HQo�$QQH�YH�dRFXN�øVWLV-
PDUÕ��$QNDUD��%L]LP�%�UR�

dHúPHFL��0����������)XUWKHU�5HOLDELOLW\�DQG�
9DOLGLW\�6WXG\�RI�WKH�3HUFHSWLRQV�RI�3V\FKR�
ORJLFDO�0DOWUHDWPHQW� ,QYHQWRU\� IRU�$GROHV�
FHQFH��<D\ÕPODQPDPÕú�8]PDQOÕN�7H]L��%R�
÷D]LoL�hQLYHUVLWHVL��

7DúGHOHQ��1����������([DPLQDWLRQ�RI�WKH�(I-
IHFWV�RI�3HUFHLYHG�3V\FKRORJLFDO�0DOWUHDW-
PHQW�RI�0RWKHUV�RQ�$GROHVFHQW¶V�6HOI�&RQ-
FHSW�� (PRWLRQDO� DQG� %HKDYLRUDO� 3UREOHPV�
DQG�$FDGHPLF�$FKLHYHPHQW��<D\ÕPODQPD�
PÕú�8]PDQOÕN�7H]L��%R÷D]LoL�hQLYHUVLWHVL��

7DKLUR÷OX��<���dHOLN��*���$YFÕ��$���0HUDO��0��
YH� dHNLQ�� 1��������� øVWLVPDU� 2OJXODUÕQGD�
$VÕOVÕ]� %LOGLUL�� %LU� 2OJX� 6XQXPX�� $QDGROX�
3VLNL\DWUL�'HUJLVL���&LOW�����V��������

(UF�PHQW��(����������7�UNL\H¶GH�dRFXN�+DN�
ODUÕQÕ�7DQÕWPD��<D\JÕQODúWÕUPD�YH�ø]OHPH\H�
<|QHOLN� 8\JXODPDODUÕQ� (OHúWLUHO� $QDOL]L� YH�
%LU�0RGHO�gQHULVL��7RSOXP� YH� 6RV\DO� +L]-
PHW���������������������

(UNDQ�� *�� �������� &LQVHO� <|QGHQ� øVWLVPDU�
(GLOHQ�dRFXNODUOD�0�ODNDW��7RSOXP�YH�6RV-
\DO�+L]PHW���������������

)DUULQJWRQ�� '�� ��������'HYHORSPHQWDO� &UL-
PLQRORJ\� DQG� 5LVN�)RFXVHG� 3UHYHQWLRQ. 

0��0RUJDQ��(G����7KH�2[IRUG�+DQGERRN�RI�
&ULPLQRORJ\� �S�� ���������� 2[IRUG�� 2[IRUG�
8QLYHUVLW\�3UHVV�

)LQNHOKRU�� '�� �������� &XUUHQW� øQIRUPDWLRQ�
RQ�7KH�6FRSH�DQG�1DWXUH�RI�&KLOG�6H[XDO�
$EXVH��7KH�)XWXUH�RI�&KLOGUHQ��������������
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*|NOHU��5����������(÷LWLPGH�dRFXN�øVWLVPD�
UÕ�YH�øKPDOLQH�*HQHO�%DNÕú��7�UNL\H�6RV\DO�
$UDúWÕUPDODU�'HUJLVL���������������

*�OHU��1���8]XQ��6���%R]WDú��=��YH�$\GR÷DQ��
6�� �������� $QQHOHUL� 7DUDIÕQGDQ� dRFXNODUD�
8\JXODQDQ� 'X\JXVDO� YH� )L]LNVHO� øVWLVPDU�
øKPDO�'DYUDQÕúÕ�YH�%XQX�(WNLOH\HQ�)DNW|U�
ler. &XPKXUL\HW� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL�
'HUJLVL����������V����������

*�QH\VX��6����������$QD�%DEDODUÕQ�dRFXN-
ODUD�.DUúÕ�7XWXPODUÕ�YH�dRFXNWDNL�'DYUDQÕú�
3UREOHPOHUL�� <D\ÕPODQPDPÕú� <�NVHN� /L�
VDQV�7H]L��+�h��dRFXN�*HOLúLPL� YH�(÷LWLPL�
3URJUDPÕ��$QNDUD�

øúPHQ�� (�� $�� ��������$LOH� dRFXN� øVWLVPDUÕ�
gOoHN�*HOLúWLUPH�dDOÕúPDVÕ��+DVDQ�$OL�<��
FHO�(÷LWLP�)DN�OWHVL�'HUJLVL��������������

.D÷ÕWoÕEDúÕ�� d�� �������� 7�UNL\H¶GH� $LOHQLQ�
6�UHNOLOL÷L� YH� 'H÷LúLP�� 7�� (UGHU� �+D]���� ���
$LOH�ùXUDVÕ�%LOGLULOHUL������������$QNDUD��$LOH�
$UDúWÕUPD�.XUXPX�<D\ÕQODUÕ�

.DUV��g����������dRFXN�øVWLVPDUÕ��1HGHQOHUL�
YH�6RQXoODUÕ��$QNDUD��%L]LP�%�UR�%DVÕPHYL�

.R]FX��ù����������dRFXN�øVWLVPDUÕ�YH�øKPDOL. 
$QNDUD��'HYUDQ�0DWEDDVÕ��

.XUGR÷OX��0���.XUGR÷OX��=���*�OHU��$���g]�
J|NoH�� d�� �������� 7�UNL\H¶QLQ� 'R÷XVXQGD�
dRFXNOXN�dD÷ÕQGDNL�&LQVHO� øVWLVPDU�2OJX-
ODUÕQÕQ�'H÷HUOHQGLULOPHVL��7�UN�-LQHNRORML�YH�
2EVWHWULN�'HUQH÷L�'HUJLVL��������������

2VND\�� *�� �������� 'D\DN� .RQXVXQGD� $QD 
%DED�YH�(UJHQLQ�7XWXPX��$LOH�<D]ÕODUÕ��,,,��7�&�

g]GHPLU��$����������dRFX÷XQ�)L]LNVHO�<|Q-
GHQ� øVWLVPDUÕ� YH� øKPDOL�� <D\ÕQODQPDPÕú�
<�NVHN� /LVDQV� 7H]L�� $QNDUD�� +DFHWWHSH�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V����

g]WRS��'�� YH�g]FDQ��g�� ��������&LQVHO� øV�
WLVPDU� 9DNDODUÕQÕQ� 6RV\R�GHPRJUD¿N� YH�
.OLQLN�g]HOOLNOHULQLQ�'H÷HUOHQGLULOPHVL��<HQL�
6\PSRVLXP�-RXUQDO�����������������

3DVOÕ��)�� �������� øVWLVPDU�.XúNXVX\OD�*D]L�
hQLYHUVLWHVL�dRFXN�.RUXPD�0HUNH]LQH�%Dú-
YXUDQ� dRFXNODUÕQ� $GOL� YH� 6RV\DO� %LOGLULP�
6�UHoOHULQLQ�øQFHOHQPHVL��$QNDUD�hQLYHUVL�

WHVL�'LVLSOLQOHUDUDVÕ�6RV\DO�3VLNL\DWUL�$QDEL�
OLP�'DOÕ�<�NVHN�/LVDQV�3URJUDPÕ��$QNDUD��

6KHDIRU�� %�� :�� YH� +RUHMVL�� &�� 5�� ��������
7HFKQLTXHV�DQG�*XLGHOLQHV�IRU�6RFLDO�:RUN�
3UDFWLFH��%RVWRQ��$OO\Q�DQG�%DFRQ�3XEOLV�
KHUV��

6ODFN�� 6�.��� +ROO�� -��� 0F� 'DQLHO�� 0��� <RR��
-��YH�%ROJHU��.����������8QGHUVWDQGLQJ�WKH�
5LVNV� RI� &KLOG� 1HJOHFW�� $Q� ([SORUDWLRQ� RI�
3RYHUW\� DQG� 3DUHQW� &KDUDFWHULVWLFV��6DJH�
3XEOLFDWLRQV�������������

6RNXOOX�� )�� �������� .ULPLQRORML� YH� +XNXN�
$oÕVÕQGDQ�dRFXN�øKPDO�YH�øVWLVPDUÕ��$��*��
ODQ��5��ùLULQ��&��ùLULQ��+D]����%LULQFL�7�UNL\H�
dRFXN�+DNODUÕ�.RQJUHVL��������ùXEDW�������
øVWDQEXO��%LOGLULOHU��V������������øVWDQEXO��dR�
FXN�9DNIÕ�<D\ÕQODUÕ��

7XUKDQ��(���6DQJ�Q��g��YH�øQDQGÕ�7����������
%LULQFL�%DVDPDNWD�dRFXN� øVWLVPDUÕ�YH�gQ�
OHQPHVL��6WHG�'HUJLVL������������������

81'3� �������� (ULúLP�� ����������
K W W S � � � Z Z Z� X Q G S � R U J � W U �* R ] O HP� �
DVS[":HE6D\ID1R ����

81,&()���������7�UNL\H¶GH�dRFXN�øVWLVPDUÕ�
YH�$LOH� øoL�ùLGGHW�$UDúWÕUPDVÕ�5DSRUX. An�
NDUD��6�+�d�(�.�

8QLFHI���������(OLPLQDWLQJ�9LROHQFH�DJDLQVW�
&KLOGUHQ��86$��8QLFHI�

hQDO��)�� ��������dRFXN� øKPDO� YH� øVWLVPDUÕ. 
7�UNL\H�6RV\DO�$UDúWÕUPDODU�'HUJLVL����������
�����

<ÕOGÕUÕP�� ù�� �������� (UJHQOHULQ� $LOH� øoLQGH�
ùLGGHWH�0DUX]�.DOPD�1HGHQOHUL�YH�$LOH�øoL�
øOLúNLOHULQLQ�'H÷HUOHQGLULOPHVL��+��h��6RV\DO�
%LOLPOHU� (QVWLW�V�� 6RV\DO� +L]PHW� $QDELOLP�
'DOÕ�%DúNDQOÕ÷Õ��$QNDUD��

=H\WLQR÷OX��6��YH�.R]FX��ù����������)L]LNVHO�
dRFXN� øVWLVPDUÕ�.RQXVXQGD�%LU�$UDúWÕUPD��
6HPLQHU�3VLNRORML���������������

=RUR÷OX��6��6���7�]�Q��h���ùDU��9���g]W�UN��
0��� .RUD�� 0�� (��� $O\DQDN�� %�� �������� dR�
FXNOXN�'|QHPL� øVWLVPDU�YH� øKPDOLQLQ�2ODVÕ�
6RQXoODUÕ��$QDGROX�3VLNL\DWUL�'HUJLVL��������
������


