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%X� oDOÕúPDGD� DPDo� øVWDQEXO¶GD� NHQWVHO� G|Q�ú�PH� DGD\� ELU� PDKDOOH� RODQ�
7R]NRSDUDQ¶GD� NHQWVHO� G|Q�ú�P� oDOÕúPDODUÕQÕQ� NROHNWLI� ELU� H\OHP� ROXúWXUDELOPH�
GLQDPLNOHULQL�WDUWÕúPDNWÕU��0DKDOOHQLQ�JHFHNRQGX�DODQODUÕQGDQ�D\UÕúDQ�QLWHOLNOHULQGHQ�
ELUL� NDPXQXQ�|QF�O�÷�QGH�JHFHNRQGX�|QOHPH�E|OJHVL� RODUDN�NXUXOPDVÕ� YH�E�\�N�
RUDQGD�P�ONL\HW�J�YHQFHVLQH�VDKLS�ELU�VRV\DO�NRQXW�DODQÕ�ROPDVÕGÕU��0DKDOOH�D\UÕFD�
PDKDOOH� DLGL\HWL� YH� ED÷OÕOÕ÷ÕQÕQ� \�NVHN� ROPDVÕ�� JHQLú� NDPX� DODQODUÕQÕQ� YDUOÕ÷Õ� YH�
G�ú�N�\DSÕ�\R÷XQOX÷X�LOH�GH�D\ÕUW�HGLOPHNWHGLU��

$QDOL]GH� NROHNWLI� DNW|UOHULQ� VWUDWHMLOHUL� YH� HWNLQOLNOHUL� LOH� SROLWLN� ED÷ODPÕQ�
QLWHOLNOHUL�DUDVÕQGDNL�LOLúNL\L�LQFHOH\HQ�SROLWLN�V�UHo�PRGHOLQLQ�VXQGX÷X�oHUoHYHGHQ�
\DUDUODQÕODFDNWÕU��%X�ED÷ODPGD�|QFHOLNOH�IÕUVDWODUÕQ�WHKGLWOHULQ�NHQWVHO�SROLWLN�ED÷ODPÕ�
RUWD\D�NRQXODFDN��GHYDPÕQGD�LVH�7R]NRSDUDQ�|UQH÷LQGH�SROLWLN�IÕUVDWODU�YH�WHKGLWOHU�
YH�EX�ED÷ODPGD�SURMHQLQ�X\JXODQPD�ELoLPL�YH�\HUHO�\|QHWLPLQ�V|\OHP�YH�H\OHPOHUL�
LQFHOHQHFHNWLU��%X�E|O�P��PRELOL]H�HGLFL�\DSÕODU�YH�\RUXPOD\ÕFÕ�oHUoHYHOHULQ�DQDOL]L�
WDNLS� HGHFHN� ROXS� EX� NDSVDPGD� PDKDOOHQLQ� VRV\RSROLWLN� YH� PHNkQVDO� LOLúNLOHUL��
P�ONL\HW� LOLúNLOHUL��PDKDOOH� DLGL\HW� YH� ED÷OÕOÕ÷Õ��PDKDOOH� GHUQH÷LQLQ� URO��� oHNLúPH�
UHSHUWXDUÕ�YH�NDSDVLWHOHUL�DUDúWÕUÕODFDNWÕU��

3ROLWLN�6�UHo�0RGHOL�YH�.ROHNWLI�(\OHP
3ROLWLN�V�UHo�PRGHOL�����¶OÕ�\ÕOODUGD����$PHULNDQ�úHKULQGH�ÕUN�YH�\RNVXOOXN�VDLNOL�

D\DNODQPDODUÕQ�QHGHQ�RUWD\D�oÕNWÕ÷Õ�VRUXVXQX�VRUDQ�3HWHU�(LVLQJHU��������LOH�EDúODPÕú��
VRQUDNL� V�UHoWH� &KDUOHV� 7LOO\� ������� WDUDIÕQGDQ� GDKD� NDSVDPOÕ� YH� PXND\HVHOL� ELU�
oHUoHYH\H�WDúÕQPÕúWÕU��(LVLQJHU��������oDOÕúPDVÕQGD�D\DNODQPD�QHGHQL�RODUDN�SROLWLN�
IÕUVDW�NDYUDPÕQÕ�DoÕN�úHNLOGH�LON�GHID�NXOODQÕU�YH�EX�D\DNODQPDODUGD�NHQW�\|QHWLPOHULQLQ�
NDWÕOÕPD�DoÕNOÕ÷Õ�\D�GD�NDSDOÕOÕ÷ÕQÕQ�R\QDGÕ÷Õ�UROH�GH÷LQLU��(LVLQJHU��������V����±����
0H\HU�� ������ V�� ������ 2QD� J|UH� NDWÕOÕPD� DoÕN� \|QHWVHO� \DSÕODU� KRúQXWVX]OXNODUÕ�
|QOH\LFL� RODELOLUNHQ�� DoÕN� NDWÕOÕP� NDQDOODUÕ� ROPD\DQ� \|QHWLPOHU� SURWHVWRODUD� VDKQH�
RODELOPHNWHGLU�� 3ROLWLN� V�UHo� PRGHOLQLQ� NXUXFX� oDOÕúPDODUÕQGDQ� ELUL� RODQ� )URP�
0RELOL]DWLRQ�WR�5HYROXWLRQ��������LVLPOL�HUNHQ�G|QHP�oDOÕúPDVÕQGD�LVH�7LOO\�oÕNDUODU��
|UJ�W�YH�IÕUVDW�RODUDN�DGODQGÕUGÕ÷Õ��o�ELOHúHQLQ�HWNLOHúLPLQLQ�PRELOL]DV\RQX�YH�NROHNWLI�
H\OHPL�DoÕNOD\ÕFÕ�ROGX÷X�LGGLDVÕQÕ�VHVOHQGLULU��dÕNDUODU�NDWÕOÕPGDQ�HOGH�HGLOHELOHFHN�
SRWDQVL\HO�ND]DQoODUD��|UJ�W�RUWDN�NLPOLNOHQGLUPH�YH�D÷ODUD�� IÕUVDW� LVH� úLNk\HWOHULQ�
PRELOL]DV\RQD� G|Q�úPHVLQH� RODQDN� VXQDQ� SROLWLN� J�F�Q� ]D¿\HWLQH�� KHGHI� JUXEXQ�
NÕUÕOJDQOÕ÷ÕQD� YH� LNWLGDUÕQ� EXQX� EDVWÕUPD� SRWDQVL\HOLQH� LúDUHW� HWPHNWHGLU�� 7LOO\¶\H�
J|UH�SROLWLN�DoÕNOÕ÷Õ�RODQ�\|QHWLPOHUGH�HWNLGH�EXOXQPD�NDQDOODUÕQÕQ�YDUOÕ÷Õ�JHOHQHNVHO�
\|QWHPOHULQ�NXOODQÕPÕQÕ�|]HQGLUPHNWH�YH�SURWHVWR�\DSPDQÕQ�PDOL\HWLQH�NDWODQPDN�
WHUFLK�HGLOPHPHNWHGLU���7HKGLW�EX�NDSVDPGD�NXOODQÕODQ�ELU�NDYUDPGÕU��'LUHQo�PHYFXW�

��gUQH÷LQ�ùLOL�JHFHNRQGX�KDUHNHWLQLQ�GHPRELOL]DV\RQXQX�LQFHOH\HQ�3DWULFLR�+LSVKHU���������GHPRNUDVL\H�JHoLú�
VRQUDVÕQGD�� 6DQWLDJR¶QXQ� HYVL]OHULQLQ� GHPRNUDWLNOHúPH\H� WHSNLOHULQLQ� NDUúÕ� NDUúÕ\D� JHOPHNWHQ� ORELFLOL÷H� YH�
VHoLP�PRELOL]DV\RQXQD�\|QHOGL÷LQL� WHVSLW�HWPLúWLU��%DúND�ED]Õ�DUDúWÕUPDFÕODU� LVH�SROLWLN� WHKGLWOHU�YH�NXUXPVDO�
IÕUVDWODUÕQ�GDUDOPDVÕQÕQ�NXUXP�GÕúÕ�PRELOL]DV\RQ�LoLQ�JHUHNOL�NRúXOODUÕ�ROXúWXUGX÷XQD�GLNNDW�oHNPLúOHUGLU��0H\HU��
�������%DVNÕFÕ�RUWDPODUGD�J�QGHOLN�\DúDPGD�GLUHQFLQ�ELoLPOHQGL÷L��6FRWW��������D\UÕFD�LIDGH�HGLOPHNWHGLU�
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WHKGLWOHU� �H\OHPVL]OL÷LQ� PDOL\HWL�� H\OHPLQ� PDOL\HWLQGHQ� �EDVNÕOD\ÕFÕ� WHKGLW�� GDKD�
E�\�N�RODUDN�DOJÕODQGÕ÷Õ�GXUXPGD�ROXúXU��*ROGVWRQH�	�7LOO\��������V��������*HQHO�
RODUDN�EDVNÕFÕ�RUWDPODUGD�NROHNWLI�H\OHPLQ�J�oO�NOH�ELoLPOHQGL÷LQL��SROLWLN�WHKGLWOHULQ�
JUXS� oÕNDUODUÕQÕQ� JHUoHNOHúWLULOPHVL� DoÕVÕQGDQ� ]RUOXN� ROXúWXUGX÷XQX� YH� VDYXQPDFÕ�
PRELOL]DV\RQODUD�\RO�DoWÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��*ROGVWRQH�	�7LOO\��������7LOO\��
�������7LOO\�EX�oDOÕúPDGD�XOXVDO�PXND\HVH�\DSPD\Õ�|QHULU�YH�IÕUVDWODUÕQ�]DPDQ�LoLQGH�
GH÷LúLPLQH�LúDUHW�HGHU��%XQX�WDNLS�HGHQ�$PHULND¶GDNL�VLYLO�KDNODU�KDUHNHWLQL�DQDOL]�
HGHQ�0F$GDP¶D�DLW�3ROLWLFDO�3URFHVV�DQG� WKH�'HYHORSPHQW�RI�%ODFN� LQ�6XUJHQF\��
���������� ������� LVLPOL� oDOÕúPDGÕU�� %XUDGD� $IULNDOÕ� $PHULNDOÕODUÕQ� VLYLO� KDNODU�
KDUHNHWL� LQFHOHQLU� YH� SROLWLN� IÕUVDWODU�� \HUHO� |UJ�WOHQPHOHU� YH� ELOLúVHO� OLEHUDOOHúPH�
DGÕ�YHULOHQ��o�IDNW|U�Q�PRELOL]DV\RQ�LoLQ�|QHPLQH�GH÷LQLOLU��%X�oDOÕúPDGD�VRV\DO�YH�
HNRQRPLN�GH÷LúLPOHULQ�NROHNWLI�H\OHPH�YH�PRELOL]DV\RQD�LPNkQ�YHUHQ�SROLWLN�IÕUVDWODUÕ�
�UHWHELOHFH÷L��EX�GH÷LúLPOHULQ�D\QÕ�]DPDQGD�\HUHO�|UJ�WOHQPHOHUH�GHVWHN�ROXúWXUXS�EX�
SROLWLN�IÕUVDWODUGDQ�\DUDUODQPD�RODQD÷Õ�VXQDELOHFH÷L�YH�KHU�LNL�JHOLúPHQLQ�ELUOHúHUHN�
ELOLúVHO� OLEHUDOOHúPH� �UHWHELOHFH÷L� DQDOL]� HGLOLU�� $\QÕ� GLQDPLNOHU� GHPRELOL]DV\RQ�
LoLQ�GH�JHoHUOLGLU��0F$GDP¶ÕQ�EX�oDOÕúPDVÕQGD�SROLWLN�IÕUVDWODU�oHNLúPHQLQ�WDUDÀDUÕ�
DUDVÕQGDNL�J�o�LOLúNLOHULQL�GH÷LúWLUPHN�VXUHWL\OH�GROD\OÕ�HWNLGH�EXOXQDQ�YH�VDYDúODUGDQ�
VDQD\LOHúPH\H��XOXVODUDUDVÕ�SROLWLN�G�]HOWPHOHUGHQ�X]XQ�G|QHPOL�LúVL]OL÷H�YH�|QHPOL�
GHPRJUD¿N�GH÷LúLPOHUH�NDGDU�ROGXNoD�JHQLú�VRV\DO�V�UHoOHUL�NXúDWPDNWDGÕU��gUQH÷LQ�
EX�DQDOL]LQGH�0F$GDP�J�QH\OL�]HQFL�Q�IXVXQ�NÕUGDQ�NHQWH�J|o��YH�VHoPHQ�WDEDQÕQÕQ�
E|\OHFH� GH÷LúPHVL�� 6R÷XN� 6DYDú� G|QHPLQGH� XOXVODUDUDVÕ� WRSOXPGDQ� oHNLQPH� JLEL�
GLQDPLNOHUH� LúDUHW� HWPHNWHGLU�� .DPX� SROLWLNDVÕQÕQ� YH� VL\DVDO� LNOLPLQ� GH÷LúPHVL�
|UJ�WOHQPH�PDOL\HWOHULQL� G�ú�U�UNHQ�� VHoPHQ�RODUDN�$IULNDOÕ�$PHULNDOÕODUÕ� GH÷HUOL�
KkOH�JHWLUPLúWLU��$QD\DVD�0DKNHPHVLQLQ�ÕUN�D\UÕPFÕOÕ÷ÕQÕQ�DQD\DVD�NDUúÕWÕ�ROGX÷XQD�
GDLU� NDUDUÕ� LOH� EDúOD\DQ� V�UHo� LVH�$IULNDOÕ�$PHULNDOÕODUÕ� H\OHPGH� EXOXQPD\D� LWHQ�
ELOLúVHO� OLEDUHOOHúPH� \DúDPDODUÕQD� \RO� DoPÕúWÕU��0F$GDP¶ÕQ� EX� o|]�POHPHVLQGHQ�
VRQUD�WHRULGH�\HU�\HU�G�]HOWPHOHU��HNOHPHOHU�YH�JHQLúOHWPHOHU�\DSÕOPÕú�ROXS�³\HUHO�
|UJ�WOHULQ� J�F�´�� ³PRELOL]H� HGLFL� \DSÕODU´�� ³ELOLúVHO� OLEHUDOOHúPH´� LVH� ³NROHNWLI�
H\OHPLQ�\RUXPOD\ÕFÕ�oHUoHYHVL´�JLEL�GDKD�JHQLú�NDSVDPOÕ�ELU�NDYUDPVDOODúWÕUPD\OD�
\HU�GH÷LúWLUPLúWLU��&DUHQ���������

7KH�&RQWHQWLRXV�)UHQFK� �������YH�3RSXODU�&RQWHQWLRQ� LQ�*UHDW�%ULWDLQ� �������
DGOÕ� oDOÕúPDODUÕQGD� LVH� 7LOO\� oHNLúPH� UHSHUWXDUÕ� NDYUDPÕQÕ� SROLWLN� V�UHo� WHRULVLQH�
HNOHU�� dHNLúPHFL� VL\DVHWLQ� LNL� ELOHúHQL� YDUGÕU�� ELU� GL÷HULQLQ� oÕNDUÕ� �]HULQGH� ELU�
WDOHS� JHOLúWLUPHN� YH� K�N�PHWLQ�PXWODND� SROLWLN� LOLúNLOHULQ� ELU� SD\GDúÕ� ROPDVÕ�� %X�
oHUoHYHGH� oHNLúPHFL� VL\DVHW� DNW|UOHULQ� GL÷HU� DNW|UOHU� �]HULQGH� WDOHSOHULQLQ� ROGX÷X�
YH�JHUoHNOHúPHVL�KDOLQGH�DNW|UOHULQ�oÕNDUODUÕQÕ�HWNLOH\HFHN�RODQ�YH�K�N�PHWLQ�DUDFÕ�
PXKDWDS�\D�GD�KHGHI�RODUDN�ELU�úHNLOGH�EX�LGGLDODUÕQ�RUWD÷Õ�ROGX÷X�KHU�GXUXPX�NDSVDU�
�7LOO\�� ������ V�� ���� �������2UWDN� oÕNDU� YH� DPDoODU� LoLQ� H\OHPGH� EXOXQPD� DUDoODUÕ�
RODQ�UHSHUWXDU�LVH�NÕVPHQ�N�OW�UHO�ELU�DOIDEHGLU�NÕVPHQ�GH�WDNWLN�YH�VWUDWHMLN�ELU�DUDo�
VHWLGLU�� øQJLOWHUH� |UQH÷LQGH� GHYOHWLQ� LQúDVÕ� LOH� oHNLúPHFL� VL\DVHW� DUDVÕQGDNL� LOLúNL\L�
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YH� EX� ED÷ODPGD� GD� GHYOHWLQ� PHUNH]LOHúPHVL�� WDOHSOHULQ� GR÷UXGDQ� 3DUODPHQWR\X�
KHGHÀHPHVL�� WLFDUL� YH� VÕQDv� ELU� VHUPD\HQLQ� ROXúXPX� QHWLFHVLQGH� HVNL� SDWURQDM�
LOLúNLOHULQLQ�o|]�OPHVL��Q�IXV�DUWÕúÕ�YH�NHQWOHúPH�JLEL�GLQDPLNOHU�DQDOL]�HGLOLU��oHNLúPH�
UHSHUWXDUÕQÕQ�QDVÕO�GH÷LúWL÷L�\DQL�PDKDOOL�ROPDNWDQ�oÕNDUDN�NR]PRSROLWOHúWL÷L��\HUHO�
\|QHWLFLOHUL�KHGHÀH\LS��RQODUFD�SDWURQL]H�HGLOLUNHQ�|]HUNOHúWL÷L�DNWDUÕOÕU��

3ROLWLN�V�UHo�WHRULVLQH�KHP�LoHULGHQ�KHP�GH�GÕúDUÕGDQ�NXYYHWOL�HOHúWLULOHU�\|QHWLOPLú�
ROXS� SROLWLN� IÕUVDW� NDYUDPÕQÕQ� WRWRORMLN� ROGX÷X�� KHU� úH\L� LoLQH� DODFDN� úHNLOGH�
JHQLúOHWLOHUHN�NDYUDPVDO�V�QPH�WHKOLNHVL�\DúDGÕ÷Õ��oDOÕúPDODUÕQ�E�\�N�RUDQGD�GÕúVDO�
IDNW|UOHUH� RGDNODQÕS� GHYOHWLQ� \DSÕVDO�� LVWLNUDUOÕ� XQVXUODUÕ� NXOODQPDVÕ� EX� HOHúWLULOHU�
DUDVÕQGDGÕU� �*RRGZLQ� 	� -DVSHU�� ������ V�� ����� *RRGZLQ� YH� -DVSHU¶D� J|UH� SROLWLN�
NXUXPODUÕQ�YH�SUDWLNOHULQ�\DSÕVDO�ROPD\DQ��N�OW�UHO��ER\XWODUÕ�J|]�DUGÕ�HGLOPHNWHGLU��
%HQ]HU� úHNLOGH� '\QDPLFV� RI� &RQWHQWLRQ� ������� LVLPOL� HVHUGH� 0F$GDP�� 7DUURZ�
YH� 7LOO\� NHQGLOHULQLQNL� GH� GkKLO� ROPDN� �]HUH� SROLWLN� V�UHo� WHRULVLQLQ� G|UW� ]DDIÕQD�
LúDUHW�HGHUHN�HOHúWLULUOHU���i��VWDWLN��GLQDPLN�ROPD\DQ�LOLúNLOHUH�RGDNODQPDVÕ���ii��WHN�
YDNDOÕ�GXUXPODUGD��\DQL�WHN�ELU�VRV\DO�KDUHNHW��]HULQH�oDOÕúÕOGÕ÷ÕQGD�HQ�L\L�VRQXFXQ�
DOÕQPDVÕ�� �iii�� WHKGLWOHUGHQ� oRN� IÕUVDWODUD� RGDNODQPDVÕ�� �iv�� GDKD� oRN� oHNLúPHQLQ�
N|NHQLQH� RGDNODQÕS�� VRQUDNL� DúDPDODUÕ� J|]� DUGÕ� HGHELOPHVL��$\UÕFD� NODVLN� VRV\DO�
KDUHNHW� OLWHUDW�U�Q�Q�ROGXNoD�\DSÕVDOFÕ�ROGX÷XQX��DoÕNODPDQÕQ�úX�W�UGHQ�ELU�NODVLN�
IRUP�O�Q�Q�EXOXQGX÷XQX�LIDGH�HGHUOHU��IÕUVDWODU�ND\QDNODUOD�ELUOHúLS�EXQD�oHUoHYHOHU�
YH�UHSHUWXDUODU�HNOHQLQFH�ELU�H\OHPLQ�DoÕNODPDVÕ�NXUXOPDNWDGÕU��

3ROLWLN� V�UHo� PRGHOLQLQ� |QF�OHULQFH� J|]GHQ� JHoLULOHQ� \HQL� \DNODúÕPGD� LVH�
³oHNLúPHQLQ� HSL]RWODUÕ´� NDYUDPÕ� NXOODQÕOÕU� YH� ELUoRN� IDUNOÕ� NROHNWLI� H\OHP� IRUPX�
�EDUÕúoÕO� VRV\DO� KDUHNHWOHUGHQ� D\DNODQPDODUD� YH� GHYULPOHUH� NDGDU�� ³oHNLúPHFL�
VL\DVHW� �SROLWLFV� RI� FRQWHQWLRQ�´� NDYUDPÕ� DOWÕQGD� ELUOHúWLULOLU�� dHNLúPHFL� VL\DVHWLQ�
ELoLPOHQPHVLQGH�\DSÕODU�YH�NRúXOODU�\HULQH�IDUNOÕ�XOXVDO�ED÷ODPODUÕQ�YH�VL\DVHWOHULQ�
oHúLWOL�HSL]RWODUÕQGD�EXOXQDQ�RUWD�G�]H\�V�UHo�YH�PHNDQL]PDODUÕQ�HWNLVLQH�RGDNOÕ�GDKD�
GLQDPLN�ELU�oHUoHYH�EHQLPVHQLU��2QODUD�J|UH�KHU�ELU�oHNLúPHOL�HSL]RW�oLIWL�ELUELULQGHQ�
IDUNOÕ�J|U�QVH�GH�EXQODU�RUWDN�PHNDQL]PDODUÕQ�D\UÕúWÕUÕOPDVÕQD�LPNDQ�YHULU�YH�KHU�ELU�
YDNDGD�EXQODUÕQ�LúOH\LúOHUL�IDUNOÕ�VRQXoODU��UHWLU��%|\OHFH�oHNLúPHFL�VL\DVHWWH�DNW|UOHU�
DUDVÕQGD� GH÷LúHQ� YH� V�UHJLGHQ� LOLúNLOHULQ� �oHNLúPH� GLQDPLNOHUL�� DOWÕQGDNL� QHGHQVHO�
V�UHo�YH�PHNDQL]PDODU�D\ÕUW�HGLOLU��7�P�PHNDQL]PDODU�KHU�ELU�JHoHUOL�ROPD\DELOHFHN�
YH�YDNDGD�D\QHQ�WHNUDUODQPD\DELOHFHNWLU�

%X� oHNLúPHFL� HSL]RWODUÕQ� WDUWÕúPDVÕQGD� oRN� oHúLWOL� QHGHQVHO� PHNDQL]PDODUÕQ�
DGODQGÕUPDVÕ� \DSÕOÕU�� %X� NDSVDPGD� OLWHUDW�UGH� oHNLúPHFL� VL\DVHWWH� ED]Õ� E�\�N�
PHNDQL]PD� YH� V�UHoWHQ� EDKVHGLOPHNWHGLU��ho�QF�� WDUDÀDUÕQ� DUDFÕOÕ÷Õ� �%URNHUDJH���
'DKD�|QFH�ED÷ODQWÕVÕ]�GXUXPGD�RODQ�\D�GD�ED÷ODQWÕODUÕ�]D\ÕI�\HUOHU��NLúLOHU�YH�NXUXPODU�
DUDVÕQGD� �o�QF�� ELU� WDUDIoD� \HQL� VRV\DO� ED÷ODUÕQ� �UHWLOPHVL� YH� NDPSDQ\D\D� GkKLO�
HGLOPHVLGLU��6HUWL¿NDV\RQ�� DNW|UOHULQ�� SHUIRUPDQVODUÕQÕQ� YH� WDOHSOHULQLQ� GÕú� RWRULWHOHU�
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WDUDIÕQGDQ� RQD\ODQPDVÕ�� .LPOLN� .D\PDVÕ� YH� 6ÕQÕU� )RUPDV\RQX� �,GHQWLW\� VKLIW� DQG�
ERXQGDU\� IRUPDWLRQ��� E�W�QOHúLN� ELU� NLPOLNOH� VRV\DO� ELU� URO� �VWOHQPHN� YH� SROLWLN�
DNW|UOHU� DUDVÕQGD� EL]�RQODU� D\UÕPÕQÕ� LQúD� HGHFHN� ELU� NLPOLN� ND\PDVÕ� YH� EXQD� GD\DOÕ�
ELU�VÕQÕU�ELoLPOHQGLUPHVL�\DSÕOPDVÕGÕU��.HQGL�VDÀDUÕQD�NDWPD��&R�RSWLRQ���oHNLúPHFL�
VL\DVHWLQ�WDULKLQGH�GDKD�|QFH�GÕúODQDQ�SROLWLN�DNW|UOHULQ�E�W�QOHúWLULOPHVL�WHNUDUOD\DQ�ELU�
PHNDQL]PDGÕU��%XQXQOD�LOJLOL�NXUXPVDOODúPD��NROHNWLI�H\OHP�IRUPODUÕQÕQ�UXWLQOHúPHVL�
\LQH�EX�GLQDPL÷LQ� LoLQGH�HOH�DOÕQÕU��<D\ÕOPD� �'LIIXVLRQ���oHNLúPHFL�SHUIRUPDQVODUÕQ��
\RUXPOD\ÕFÕ� oHUoHYHOHULQ� ELU� \HUGHQ� GL÷HULQH� \D\ÕOPDVÕGÕU�� %DVWÕUPD� �5HSUHVVLRQ���
DNW|UOHULQ� WDOHSOHULQH�NDUúÕOÕN�PDOL\HW�DUWÕUÕFÕ�YH�oHNLúPHFL�VL\DVHWH�V�UHNOL�ELU� WHKGLW�
XQVXUX�RODUDN�RWRULWHOHULQ�H\OHPLGLU��2WRULWHOHU�ELU�NROHNWLI�H\OHPL�EDVWÕUPD�\D�GD�KRú�
J|UPH�WXWXPX�DODELOPHNWHGLUOHU��0F$GDP��7DUURZ�	�7LOO\��������V����±�����

&RQWHQWLRXV�3HUIRUPDQFHV��������DGOÕ�HVHULQGH�LVH�7LOO\�UHMLPOHU�YH�UHSHUWXDUODUÕQ�
WDUWÕúPDVÕ]� úHNLOGH� ELUELUOHULQL� úHNLOOHQGLUGL÷L� LGGLDVÕQÕ� PXND\HVHOL� |UQHNOHU�
�]HULQGHQ�RUWD\D�NR\DU�YH�XOXVDO�UHMLPOHU�DUDVÕQGDNL�IDUNOÕOÕNODUÕQ�oHNLúPHFL�VL\DVHW�
IRUPODUÕQGDNL�IDUNOÕODúPDODUÕ�DoÕNODGÕ÷ÕQÕ�GLOH�JHWLULU��2QD�J|UH�WDOHS�VDKLSOHUL�\DVDN�
RODQ�LOH�KRú�J|U�OHQ�DUDVÕQGDNL�VÕQÕUODUÕ�V�UHNOL�RODUDN�P�]DNHUH�HGHUOHU��+�N�PHWLQ�
oHNLúPH\L� VÕQÕUODQGÕUPD� H÷LOLP� YH� NDSDVLWHVL� LVH� K�N�PHWLQ� ]D\ÕI� \D� GD� J�oO�� YH�
GHPRNUDWLN� \D� GD� RWRULWHU� ROPDVÕQD�� SDWURQDMD� GD\DQPDVÕ� YH\D� \|QHWLPGHQ� JHQLú�
NHVLPOHUL� GÕúODPDVÕQD� J|UH� úHNLOOHQPHNWHGLU�� $\QÕ� oDOÕúPDGD� SHUIRUPDQVODUÕQ� GD�
³NROD\ODúWÕUPD�EDVNÕODPD��WDOHS�VDKLSOHUL�YH�GL÷HUOHUL�DUDVÕQGD�LWWLIDN�ROXúWXUPDN�\D�
GD�LWWLIDNÕ�GD÷ÕWPDN��UHMLP�GH÷LúLPL�\|Q�QGH�GR÷UXGDQ�WDOHEL�]RUODPDNWD�EDúDUÕOÕ�\D�
GD�EDúDUÕVÕ]�ROPDN´�VXUHWL\OH�UHMLPL�úHNLOOHQGLUGL÷L�EHOLUWLOLU��7LOO\��������V�����±�����

%LU� JHQHO� GH÷HUOHQGLUPH� \DSÕODFDN� ROXUVD� SROLWLN� V�UHo�PRGHOL� SROLWLN� IÕUVDWODU�
WHKGLWOHU�� PRELOL]H� HGLFL� \DSÕODU�� \RUXPOD\ÕFÕ� oHUoHYHOHU� YH� oHNLúPH� UHSHUWXDUÕQÕQ�
DQDOL]LQL� LoHUPHNWHGLU�� 7DUURZ� ������� SROLWLN� IÕUVDW� LoLQ� ³VL\DVDO� LNOLPLQ�
LQVDQODUD�� EDúDUÕ� YH� EDúDUÕVÕ]OÕN� EHNOHQWLOHULQL� HWNLOH\HUHN� NROHNWLI� H\OHPH� JLULúPH�
VDLNL� YHUHQ� ER\XWODUÕ´� WDQÕPÕQÕ� |QHUPHNWHGLU�� 9XUJXODQPDVÕ� JHUHNHQ� ELU� NRQX�
SROLWLN� V�UHo� WHRULVLQLQ� GLQDPLN� \DNODúÕPÕQGD� DQDOL]LQ� QHVQHO� \DSÕODUGDQ� |]QHO�
DOJÕODUD�RGDNODQPDVÕGÕU��%XQD�J|UH�SROLWLN�IÕUVDWODUÕQ�YH�WHKGLWOHULQ�QHVQHO�RODUDN�YDU�
ROPDODUÕQGDQ�oRN�WDOHS�VDKLSOHULQFH�QDVÕO�DOJÕODQGÕNODUÕ�|QHPOLGLU��%X�ED÷ODPGD�WDOHS�
VDKLSOHULQFH�\DSÕODQ�IÕUVDW�DWIÕ�\D�GD�WHKGLW�DWIÕ�PRELOL]DV\RQGD�EHOLUOH\LFLGLU��

3ROLWLN� V�UHo�PRGHOLQLQ� LNLQFL� XQVXUX�PRELOL]H� HGLFL� \DSÕODUGÕU��0RELOL]H� HGLFL�
\DSÕODU�ELUH\OHULQ�J�QGHOLN�KD\DWÕQ�GÕúÕQD�oÕNWÕNODUÕ��PRELOL]H�ROGXNODUÕ�YH�NROHNWLI�
H\OHPH� NDWÕOGÕNODUÕ� IRUPHO� YH� HQIRUPHO� DUDoODUGÕU� �0F$GDP� YH� DUN��� ������� %X�
NDSVDPGD� KDUHNHWH� \HQL� NLúLOHULQ� NDWÕOÕPÕQÕ� WHúYLN� HGLFL�� GH÷HUOHULQ� YH� RUWDN�
SUDWLNOHULQ� �UHWLOPHVLQL� VD÷OD\ÕFÕ�� ELOJLQLQ� GRODúÕPD� VRNXODFD÷Õ� |QFHNL� D÷ODU� oRN�
|QHPOLGLU��%X�D÷ODU�J|Q�OO��|UJ�WOHQPHOHU�� Lú\HUL�YH�PHVOHN�WHPHOOL�|UJ�WOHQPHOHU��
NLOLVHOHU�\DKXW�PDKDOOH�YH�DUNDGDúOÕN�D÷ODUÕ�RODELOPHNWHGLU��0HYFXW�VRV\DO�LOLúNLOHU�YH�
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D÷ODUÕQ�J�oO��ROPDVÕ�PRELOL]DV\RQXQ�PDOL\HWLQL�D]DOWPDNWD�YH�JUXSODUÕQ�oHNLúPHFL�
VL\DVHW� LKWLPDOOHULQL� DUWÕUPDNWDGÕU�� 7LOO\� ������� EXQD� PRELOL]DV\RQ� NDSDVLWHVLQLQ�
|UJ�W�Q� ELU� LúOHYL� ROGX÷X� VDYÕQÕ� HNOHU�� NXUXPVDO� DNW|UOHULQ� GLNNDWLQL� oHNHELOPHN�
LoLQ� VDKLS� ROXQPDVÕ� JHUHNOL� QLWHOLNOHUL� VÕUDODU�� %XQODU� �i�� WDOHELQ� PHúUXOX÷X� YH�
JHQLú� NDPXR\XQXQ� GHVWH÷LQL� YH� VD\JÕQ� NLúLOHUL� LoLQH� DOPD� SRWDQVL\HOL�� �ii�� DPDFÕQ�
\HNQHVDNOÕ÷Õ�\DQL�NDUúÕW�WHSNLOHU�NDUúÕVÕQGD�GD÷ÕOPDPDVÕ�YH�E|O�QPHPHVL���iii��NDUDU�
YHULFLOHUL�HWNLOHPH\H�HOYHULúOL�ELU�NDWÕOÕPFÕ�VD\ÕVÕ�YH�NDPXVDO�J|U�Q�UO�N���iv��VDELW�ELU�
NDGUR�YH�WHPVLOFLOHULQLQ�ROPDVÕ�YH��\HOHUL�DUDVÕQGD�VÕNÕ�ED÷OÕOÕN�úHNOLQGH�VRPXWODQÕU��
'L÷HU�\DQGDQ�WDOHS�VDKLSOHULQLQ�PDOL\HW�YH�WHKGLW�DOJÕODUÕQD�\DQL�GHYOHWLQ�EX�HúLWOLNWHNL�
\HULQH�YH�YH\D�NDUúÕ�KDUHNHWOHULQ�NDSDVLWHOHULQH�LúDUHW�HWPHNWHGLU��

%LUH\OHU�oÕNDUODUÕ��GD\DQÕúPD�GX\JXODUÕ��ED÷OÕOÕNODUÕ� LOH�ELU�NROHNWLI�H\OHPGH�\HU�
DODELOLUOHU��$QFDN�NROHNWLI�ELU�H\OHPLQ�V�UG�U�OHELOLUOL÷L�R�H\OHPH�NDWÕODQODUD�NROHNWLI�
ELU� NLPOLN� VXQPDVÕ� LOH� RODQDNOÕGÕU�� .DWÕOÕPFÕODU� NHQGLOHULQLQ� YH� NDUúÕODUÕQGDNLQLQ�
NLP�ROGXNODUÕQD� LOLúNLQ�NROHNWLI� WDQÕPODUÕQÕ� VÕNOÕNOD�GH÷LúWLULU�YH�EL]�RQODU�D\UÕPÕQÕ�
�UHWLUOHU��%XQX�LNL�\ROOD�\DSDUODU��%LULQFLVL�LQVDQODU�YH�D÷ODU�DUDVÕQGD�FHSKH��NRDOLV\RQ�
DGÕ� DOWÕQGD� \HQL� ED÷ODQWÕODU� NXUDUODU�� øNLQFLVL� ELU� DNW|U�� GL÷HULQGHQ� D\ÕUDQ� VÕQÕUODUÕ�
\HQLGHQ�oL]HU��KHU�LNL�WDUDI�LoLQ�NROHNWLI�KLNk\HOHU��UHWLUOHU��%X�ED÷ODPGD�GD�NROHNWLI�
NLPOLN� ROXúXPX� LOLúNLVHOGLU� �0F$GDP� YH� DUN��� ������ V�� ��±����� 2UWDN� QRUPODUÕQ�
JHOLúWLULOPHVL�� J�YHQ�� RUWDN� H\OHPGH� EXOXQPD\D� YH� GD\DQÕúPD\D� LWHQ� GX\JXODUÕQ�
YDUOÕ÷Õ� NROHNWLI� ELU� E�W�QO�N� ROXúWXUPDNWD� GHYUH\H� JLUPHNWHGLU�� %LU� \HULQ� WDULKVHO�
ELULNLPLQH� YH� N�OW�U�QH� ED÷OÕ� RODUDN� YH� \|QHWLPLQ� WHSNLOHUL� NDUúÕVÕQGD� úHNLOOHQHQ�
SHUIRUPDQVODU�YH�UHSHUWXDUODU�\LQH�PRELOL]DV\RQGD�HWNLOL�ROPDNWDGÕU�

%LU�PRELOL]DV\RQ�D\QÕ� ]DPDQGD�RUWDN�\RUXPOD\ÕFÕ� oHUoHYHOHULQ�EDúDUÕVÕQD�ED÷OÕ�
RODUDN� JHOLúHELOPHNWHGLU�� dHUoHYHOHPH� V�UHoOHUL� FDUL� VRUXQODUÕQ� DoÕN� YH� LNQD� HGLFL�
úHNLOGH� WDQÕPODQGÕ÷Õ�� GH÷LúLPLQ� QHGHQ� JHUHNOL� ROGX÷XQXQ� HNOHPOHQGL÷L�� KDQJL�
GH÷LúLPOHULQ�LVWHQGL÷LQLQ�YH�EXQODUÕ�JHUoHNOHúWLUPHQLQ�QDVÕO�RODFD÷ÕQÕQ�ELoLPOHQGL÷L�
V�UHoOHUGLU��dHUoHYH�³ELU�JUXS�LQVDQÕQ�NROHNWLI�H\OHPL�PHúUX�NÕODFDN�YH�PRWLYH�HGHFHN�
úHNLOGH�G�Q\D\Õ�YH�NHQGLOHULQH�GDLU�RUWDN�ELU�DQOD\Õú�ROXúWXUPDN�\|Q�QGHNL�ELOLQoOL�
VWUDWHMLN�oDEDODUGÕU´��0F$GDP������E��V��������

3ROLWLN�6�UHoOHU�YH�.HQWVHO�'|Q�ú�P
3ROLWLN� V�UHo� WHRULVL� DQDOL]LQLQ� PHUNH]LQH� PRELOL]DV\RQX� YH� GHPRELOL]DV\RQX�

WHWLNOH\LFL� VRV\DO� GH÷LúLPL� \HUOHúWLULU�� %XQODU� SROLWLN� V�UHoOHULQ� GDKD� \DSÕVDO� ELU�
ELOHúHQLQL� ROXúWXUPDNWDGÕU�� %X� oDOÕúPDGD� NHQW� WDEDQOÕ� YH� NHQW� KHGHÀL� ELU� NROHNWLI�
KDUHNHW� YH� SROLWLN� oHNLúPH� HOH� DOÕQPDNWD� ROGX÷XQGDQ� PHYFXW� NHQWOHúPH� V�UHFLQL�
úHNLOOHQGLUHQ�VRV\DO�PHNkQVDO�YH�SROLWLN�V�UHoOHU�ED÷ODPÕ�RUWD\D�NRQDFDNWÕU��

�����VRQUDVÕ�.H\QH]\HQ�SROLWLNDODUGDQ�QHROLEHUDO�HNRQRPLN�SROLWLNDODUD�JHoLúLQ��
NHQWVHO� DODQODUÕQ� JHOLúLPLQGH� YH� \DSÕOÕ� oHYUHQLQ� G|Q�úW�U�OPHVLQGH� DQD� GLQDPLN�
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ROGX÷X� JHQHO� ELU� NDEXO� J|UPHNWHGLU� �%UHQQHU� 	� 7KHRGRUH�� ������� %X� SROLWLNDODU�
NHQWOHULQ� VRV\DO�SROLWLN�PHNkQVDO� YH� HNRQRPLN� LOLúNLOHULQL� G|Q�úW�UPHNWH� YH� NHQW�
KDUHNHWOHULQLQ�GR÷DVÕQGD�GH÷LúLNOLNOHUH�\RO�DoPDNWDGÕU��1HROLEHUDO�NHQWOHúPHQLQ�WHPHO�
DUDoODUÕ�RODUDN�NHQWVHO�G|Q�ú�P�SURMHOHUL��NX]H\LQ�YH�J�QH\LQ�W�P�PHWURSROOHULQGH�
IDUNOÕ� NHQWOL� JUXSODU� WDUDIÕQGDQ� GLUHQLúOH� GH� NDUúÕODQPDNWDGÕU��%X� KDUHNHWOHULQ� ROXú�
úHNLOOHULQL�YH�QHGHQOHULQL�DQODPDN�FDUL�NHQWOHúPH�V�UHFLQLQ�GLQDPLNOHULQL�DQODPD\Õ�
JHUHNWLUPHNWHGLU��7�UNPHQ���������

����� VRQUDVÕQGD� NLWOH� �UHWLPLQH� YH� W�NHWLPLQH� GD\DOÕ� JHOHQHNVHO� VDQD\LOHULQ�
NDUOÕOÕ÷ÕQÕQ� YH� HPHN�VHUPD\H� DUDVÕQGD� PXWDEDNDWD� GD\DQDQ� .H\QH]\HQ� 5HIDK�
'HYOHWLQLQ� NUL]H� JLUPHVL�� XOXVODUDUDVÕ� UHNDEHWLQ� \R÷XQODúPDVÕ� YH� VDQD\LVL]OHúPH�
V�UHoOHULQH� NDUúÕOÕN� SL\DVD� PHUNH]OL�� UHNDEHWH� YH� PHWDODúPD\D� GD\DOÕ� ELU� VHUL�
SROLWLNDQÕQ� ELoLPOHQGLUGL÷L� \HQL� ELU� VRV\RSROLWLN� YH� HNRQRPLN� LOLúNLOHU� D÷ÕQÕQ�
NXUXPVDOODúPDVÕQD� WDQÕN� ROXQGX�� <HQL� G|QHP� GHUHJ�ODV\RQ�� |]HOOHúWLUPH�� NDPX�
KL]PHWOHULQLQ�N�o�OW�OPHVL� YH�|]HOOHúWLULOPHVL�� UHIDK�SURJUDPODUÕQÕQ� D]DOWÕOPDVÕ� \D�
GD� WDV¿\HVL�� HPH÷LQ� GLVLSOLQ� DOWÕQD� DOÕQPDVÕ�� VHUPD\HQLQ� XOXVODUDUDVÕ� GRODúÕPÕQÕQ�
|Q�QGHNL� HQJHOOHULQ� NDOGÕUÕOPDVÕ�� \HUHOOLNOHU� DUDVÕ� UHNDEHWLQ� \R÷XQODúPDVÕ� JLEL�
SROLWLNDODUOD�ELoLPOHQGL��

1HROLEHUDOOHúPHGH� IRUGLVW� VHUPD\H� ELULNLPLQLQ� PHNkQVDO� |UJ�WOHQPHVL� RODQ�
GHYOHW�\HQLGHQ�|OoHNOHQLUNHQ��úHKLUOHU�¿QDQV�VHUPD\HVLQLQ�VSHN�ODWLI�KDUHNHWOHUL��oRN�
XOXVOX�úLUNHWOHULQ�N�UHVHO�\HU�VHoPH�VWUDWHMLOHUL�YH�\R÷XQ�\HUHOOLNOHU�DUDVÕ�UHNDEHWWH�
|QH� oÕNPDNWD� YH� P�GDKDOHQLQ� RGD÷ÕQD� GD� NHQWVHO� PHNkQ� \HUOHúPHNWHGLU�� ùHKLU�
\|QHWLPOHUL� HNRQRPLQLQ� KL]PHW� VHNW|U�QH� GD\DOÕ� RODUDN� JHOLúWLULOPHVL�� VDQD\LQLQ�
YH� �UHWLPLQ� GHVDQWUDOL]DV\RQX�� Lú� YH� \DWÕUÕPODUGDQ�� ]L\DUHWoLOHUGHQ� SD\� DOPDN� LoLQ�
VHUEHVWOHúWLUPH�YH�G�]HQOHPHOHUL�D]DOWPD�DVNÕ\D�DOPD��|]HO�VHNW|UOH�\HQL�RUWDNOÕNODU�
JHOLúWLUPH��\HU�SD]DUODPDVÕ�YH�JLULúLPFLOLN�EDVNÕVÕ�DOWÕQD�JLUPHNWHGLU��%X�NHQWOHúPH�
IRUPX� NDPX� DUD]LOHULQLQ� \HQL� \DWÕUÕPODUD� WDKVLVL�� JLULúLP� E|OJHOHULQLQ�� \HQL� Lú�
JHOLúWLUPH� SURMHOHULQLQ� YH� úHPDODUÕQÕQ� ROXúWXUXOPDVÕ�� NHQWVHO� G|Q�ú�P� SURMHOHUL��
NHQW� JHOLúWLUPH� úLUNHWOHULQLQ�NXUXOPDVÕ� JLEL� DUDoODUOD� GHYOHWLQ� HWNLQOHúWL÷L� YH�J�oO��
ELU�SL\DVD�DNW|U��ROGX÷X�ELU�V�UHFL�úHNLOOHQGLUPHNWHGLU��%UHQQHU�	�7KHRGRUH���������
%X�ED÷ODPGD�GD�VRV\DO�NRQXW�DODQODUÕQÕ��HVNL�VDQD\L�PHUNH]OHULQL��WDULKL�\HUOHúLPOHUL��
NÕ\Õ� EDQGODUÕQÕ� KHGHÀH\HQ� NHQWVHO� G|Q�ú�P� SURMHOHUL� VRQXFXQGD� VR\OXODúWÕUPD�
X\JXODPDODUÕ��NDSDOÕ�\HUOHúLPOHU��¿QDQV�PHUNH]OHUL��$90OHU� LOH�úHKLUOHU�N�UHVHO�YH�
HOLW�W�NHWLPLQ�LKWL\Do�GX\GX÷X�ELU�PHNkQVDO�GRQDQÕPD�XODúWÕUÕOPDNWDGÕU��%X�V�UHoWH�
GHYOHW�PHUNH]L�ELU�URO�R\QDUNHQ��GHYOHW�LOH�VHUPD\H�DUDVÕQGD�E�\�PH�NRDOLV\RQODUÕ�
YH� KkNLP� ELU� NHQWVHO� LWWLIDN� JHOLúPHNWHGLU�� %X� W�UGHQ� ELU� NHQWOHúPH� V�UHFL� D\QÕ�
]DPDQGD�VRV\DO�NXWXSODúPD\Õ�YH�PHNkQVDO�D\UÕúPD\Õ�DUWÕUPDNWDGÕU��+DUYH\��������
NDSLWDOLVW�ELULNLPLQ�EX�V�UHFLQL�³P�ONV�]OHúWLULFL�ELULNLP´�RODUDN�DGODQGÕUPDNWDGÕU��
%XQD�J|UH�NDSLWDOLVW�JHOLúPH�\RNVXOODUÕQ�YH�G�ú�N�JHOLUOLOHULQ�KDNODUÕQD��DUVDODUÕQD��
]HQJLQOLNOHULQH� HO� NR\DUDN� VHUPD\H� ELULNLPL� VD÷ODPDNWDGÕU�� 1HROLEHUDOOHúPHQLQ�
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PHNkQVDO� |UJ�WOHQPHVL� YH� NHQWVHO� \DSÕODQPDVÕ� HVNL� LOLúNLOHUL� YH� D÷ODUÕ� RUWDGDQ�
NDOGÕUÕUNHQ��\HQL�NHQWVHO�oHOLúNL��UHWPHNWHGLU�

1HROLEHUDOOHúPHQLQ�\HUHOOHúPHVL�\DQL�NHQWVHO�\DSÕODQGÕUPDVÕ�LVH�RQXQ�XOXVDO�\HUHO�
ED÷ODPODUGD�� NXUXPVDO� G�]HQOHPHOHU�� SROLWLND� WHUFLKOHUL�� NHQWVHO� UHMLP� YH� SROLWLN�
P�FDGHOHOHU� LoLQGH�SUDWLNWH�QDVÕO�ELoLPOHU�DOGÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU� �%UHQQHU�	�
7KHRGRUH���������%X�NDSVDPGD�NX]H\�J�QH\�úHKLUOHUL�EHOLUJLQ�úHNLOGH�IDUNOÕODúPDNWDGÕU��
*HQLú�JHFHNRQGX�DODQODUÕ�LOH�PHWDODúPD�V�UHFLQLQ�KHQ�]�WDPDPODQPDGÕ÷Õ��GHYOHWLQ�
GDKD�J�oO��YH�EDVNÕFÕ�X\JXODPDODUOD�\D�GD�LOOLEHUDO�\|QOHUL\OH�RUWD\D�oÕNWÕ÷Õ�J�QH\GH�
QHROLEHUDO�NHQWOHúPH�GDKD�\D\JÕQ�YH�GDKD�ROXPVX]�VRQXoODUÕ\OD�WHEDU�]�HWPHNWHGLU��
%X��ONHOHUGH�GHYOHW�GDKD�oRN� VHUPD\H� OHKLQH�ELU�JHOLúPH\L�YH�GDKD� VSHN�ODWLI� ELU�
HPODN� SL\DVDVÕQÕ� GDKD� RWRULWHU� X\JXODPDODUOD� úHNLOOHQGLUPHNWHGLU�� (VDVHQ� GHYOHW�
ELU�\DQGDQ�HPODN�YH�DUVD�SL\DVDVÕQÕQ�ELoLPOHQGLULOPHVLQGH�GL÷HU�\DQGDQ�GD�ROXúDQ�
NHQWVHO�úLNk\HWOHUH�YH�KDUHNHWOHUH�\DNODúÕPÕQGD�EDUL]�ELU�URO��VWOHQPHNWHGLU�

0�ONL\HW� UHMLPL� YH� SROLWLN� LOLúNLQLQ� WDQ]LPL� J�QH\GH� IDUNOÕODúPDNWDGÕU�� %XQGD�
HQIRUPHOOL÷LQ� YH� KLPD\HFL� VL\DVHWLQ� DOWÕQÕ� oL]PHN� JHUHNPHNWHGLU�� *�QH\GH�
HQIRUPHOOL÷LQ�\DúDQGÕ÷Õ�G�]HQVL]�NRQXW�DODQODUÕQGD�WDULKVHO�RODUDN�PHUNH]L�\D�GD�\HUHO�
\|QHWLPH�NDUúÕ�JHOLúHQ�ELUoRN�NHQWVHO�KDUHNHW�YDUGÕU��<HQL�JHOLúHQ�HPODN�SL\DVDODUÕQÕQ�
KHGHÀHGL÷L�\HUOHU�oRNOXNOD�NHQW�PHUNH]OHULQLQ�YDURúODUÕ�YH�G�]HQVL]�NRQXW�DODQODUÕ�
ROPDNWDGÕU��(QIRUPHOOL÷L�$VHI�%D\DW� �������������������PDGXQ�NHVLPOHULQ�D\DNWD�
NDOPD�VWUDWHMLVL�RODUDN�HOH�DOPDNWD��$QDQ\D�5R\��������������LVH�GHYOHW�SROLWLNDVÕQÕQ�
HQIRUPHOOL÷LQGHQ� \DKXW� HQIRUPHOOL÷LQ� �UHWLPLQGH� YH� \HQLGHQ� �UHWLPLQGH� GHYOHWLQ�
R\QDGÕ÷Õ�UROGHQ�EDKVHWPHNWHGLU��

(QIRUPHOOLN� JLEL� ND\QDNODUÕQ� SROLWLN� GHVWHN� NDUúÕOÕ÷ÕQGD� GD÷ÕWÕOPDVÕ� úHNOLQGH�
DQODúÕODQ�SROLWLN�KLPD\HFLOLN�VL\DVHWL�GH�KHU�QH�NDGDU�VDOW�*�QH\H�DLW�ELU�ROJX�ROPDVD�GD�
�$X\HUR��/DSHJQD�	�3RPD��������V������QHROLEHUDO�NHQWOHúPH\L�NX]H\GHQ�IDUNOÕODúWÕUDQ�
YH�NROHNWLI�H\OHPL�VÕQÕUODQGÕUDQ�ELU� IDNW|U�RODUDN�NDYUDPVDOODúWÕUÕOPDNWDGÕU��%LUoRN�
DUDúWÕUPDFÕ� \RNVXOODU� DUDVÕQGD� KLPD\HFL� VL\DVHWLQ� EDúDWOÕ÷ÕQÕQ� NROHNWLI� WDOHS�
ROXúWXUPD\Õ� GXPXUD� X÷UDWWÕ÷Õ� YH� YDWDQGDúODUÕ� ELUH\VHOOL÷H� LWLS� RWRULWHOHULQ� GHQHWLP�
D÷ODUÕ� RODUDN� Lú� J|UG�÷�� LIDGH� HGLOPHNWHGLU�� $QFDN� /DWLQ� $PHULND¶GDNL� ED]Õ�
DUDúWÕUPDODU� KLPD\HFL� D÷ODU� LOH� VRV\DO� PRELOL]DV\RQXQ� \RNVXO� NRQXW� DODQODUÕQGD�
ELUELUL\OH�WH]DW�ROXúWXUDFDN�úHNLOGH�ELUOLNWH�YDU�ROGX÷XQD�LúDUHW�HWPHNWHGLU��$X\HUR�
YH�DUN���������V������$UMDQWLQ¶GHNL�6DQWLDJD]R�|UQH÷L�KLPD\HFLOL÷LQ��ELULVL�DOÕúNDQOÕ÷D�
GD\DOÕ� NDUúÕOÕNOÕOÕN� D÷ODUÕ� RODUDN� YH� GL÷HUL� GH� LONLQLQ� o|]�OPHVL� KDOLQGH� NLWOHQLQ�
GR÷UXGDQ�H\OHP�D÷ODUÕ�RODUDN�LNL�\DQOÕ�LúOHY�J|UG�÷�Q��J|VWHUPHNWHGLU��$X\HUR�YH�
DUN���������V���±�����

$VHI�%D\DW��������������HQIRUPHOOL÷LQ�\D\JÕQ�ROGX÷X�J�QH\LQ�NHQWOHULQGH�NROHNWLI�
YH�GR÷UXGDQ�ELU�H\OHPLQ�JHOLúPHGL÷LQH��ELUH\OHULQ�WHUFLKOHULQLQ�NHQGLOL÷LQGHQ�RUWDN�
ELU�VRQXFX�RODUDN�³VÕUDGDQÕQ�VHVVL]�WHFDY�]�´�DGÕQÕ�YHUGL÷L�ELU�ROJX�\DúDQGÕ÷ÕQD�LúDUHW�
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HWPHNWHGLU�� $QFDN� KLPD\HFL� LOLúNLOHULQ� NRSWX÷X�� ND]DQÕPODUÕQ� YH� HULúLPLQ� WHKGLW�
DOWÕQGD�ROGX÷X�GXUXPGD�SURWHVWRODU�EDúOD\DFDNWÕU��%X�SURWHVWRODU�EXQX�|UJ�WOH\LFL�ELU�
\DSÕQÕQ�EXOXQPDVÕ�YH�DWRPL]H�ELUH\OHU�DUDVÕQGD�NROHNWLI�H\OHPLQ�UDV\RQHOOHúWLULOPHVL�
KDOLQGH�SROLWLN�ELU�H\OHPH�G|Q�úHELOHFHNWLU��$X\HUR�YH�DUN����������%D\DW�EX�GXUXPGD�
SURWHVWR\D� YH� OLGHUOHULQH� PHúUXL\HW� VXQDFDN� SROLWLN� IÕUVDWODUÕQ� YH� VL\DVL� SDUWLOHU�
JLEL� NXUXPVDO� WHPVLOFLOHULQ�EX�SURWHVWRODUÕ� SROLWLN�NDQDOODUD� WDúÕPDODUÕQÕQ�|QHPLQH�
GH÷LQPHNWHGLU�� 6�UHFLQ� QDVÕO� ELU� KDO� DODFD÷Õ� UHMLPLQ� QLWHOL÷LQH� YH� NDUúÕ� KDUHNHWLQH�
ED÷OÕ�RODFDNWÕU��%X�ED÷ODPGD�GD�%D\DW¶ÕQ�³VÕUDGDQÕQ�VHVVL]�WHFDY�]�´�DGÕQÕ�YHUGL÷L�
ROJX� GHYOHWLQ� GHPRNUDWLN� YH� NDSVD\ÕFÕ�� NDWÕOÕPFÕ� ROPDVÕ� KDOLQGH� DNWLI� ELU� NROHNWLI�
H\OHPH� G|Q�úHELOHFHNWLU�� 'L÷HU� ELU� LIDGH\OH� 2QD� J|UH� NROHNWLI� H\OHPLQ� KHGH¿QGH�
J�QH\LQ�úHKLUOHULQGH�UHMLPLQ�GHPRNUDWLNOHúPHVL�EXOXQPDOÕGÕU��%D\DW��������

.HQWVHO� KDUHNHWOHULQ� RUWD\D� oÕNÕúÕQGD� QHROLEHUDO� NHQWOHúPHQLQ� ³VÕIÕU� WROHUDQV´�
SROLWLNDVÕ� LOH� NHQWVHO� GLUHQFL� EDVWÕUPDGD� úLGGHW� X\JXODPDVÕQD� GD� ELOKDVVD� LúDUHW�
HGLOPHNWHGLU��$\UÕFD�NHQW�KDUHNHWOHULQLQ�YH�VLYLO�\DSÕODUÕQ�VRV\DO�VHUPD\H�ED÷ODPÕQGD�
\|QHWLPOHULQ�NDWÕOÕPFÕODU�OLVWHVLQH�GkKLO�HGLOGL÷L��E�\�N�RUDQGD�LNWLGDUD�\DQDúWÕNODUÕ�
LIDGH� HGLOPHNWHGLU� �0H\HU�� ������� %X� oHUoHYHGH� GH� QHROLEHUDOL]PLQ� SROLWLN� IÕUVDW�
\DSÕVÕQÕQ� KDUHNHWOHULQ� |UJ�WOHQPHVLQH� LPNkQ� YHUPH\HQ� ELU� \DSÕ� ROGX÷X� NDQDDWL�
\D\JÕQGÕU��(OEHWWH�W�P�oDOÕúPDODU�KDUHNHWOHULQ�|UJ�WOHQPHVL�LoLQ�QHROLEHUDOL]PL�X\JXQ�
ROPD\DQ�\DSÕ�RODUDN�GH÷HUOHQGLUPH]��1LFKROOV�YH�%HDXPRQW���������|UQH÷LQ��NHQWVHO�
KDUHNHWOHULQ�\HUHO�JUXSODUÕQ�¿QDQVDO�RODUDN�EHOHGL\HGHQ�ED÷ÕPVÕ]�ROPDVÕ�GXUXPXQGD�
QLVSHWHQ�DoÕN�QHROLEHUDO�SROLWLN�VLVWHPOHU�ED÷ODPÕQGD�KDOD�RUWD\D�oÕNDELOHFH÷LQL�LIDGH�
HGHU�� %HQ]HU� úHNLOGH� 0DUWLQ� ��������$PHULND¶GDNL� ³\DúDPD� �FUHWL´� KDUHNHWOHULQH�
LOLúNLQ�oDOÕúPDVÕQGD�QLVSHWHQ�DoÕN�NHQWVHO�UHMLPOHULQ�JUXSODUÕQ�ELU�DUD\D�JHOPHVL�YH�
NDPX� SROLWLNDODUÕQÕQ� WDUWÕúÕOPDVÕQGD� DODQ� DoWÕ÷ÕQÕ� YH� EX� QHGHQOH� GLUHQoOL� WDOHSOHUL�
ELUELULQH�HNOHPOHPH�\HWHQH÷LQL�JHQLúOHWWL÷LQL�WHVSLW�HGHU��%X�ED÷ODPGD�QHROLEHUDOL]PLQ�
SROLWLN�IÕUVDW�\DSÕVÕQD�GDLU�DúÕUÕ�JHQHOOHúWLULOPLú�\RUXPODUGDQ�NDoÕQPDN�YH�\HUH�|]J��
GLQDPLNOHUL�GH÷HUOHQGLUPHQLQ�GDKD�GR÷UX�RODFD÷Õ�DoÕNWÕU�

7�UNL\H¶GH� ����� VRQUDVÕ� G�Q\DGDNL� JHOLúPHOHUGHQ� HWNLOHQPLú� YH� QHROLEHUDO�
SROLWLNDODUÕ�X\JXODPD\D�JHoLUPLúWLU��7�UNL\H¶GHNL�QHROLEHUDOOHúPH�YH� øVWDQEXO¶GDNL�
NHQWVHO� \DSÕODQPDVÕQD� EDNÕOGÕ÷ÕQGD� úXQODUÕ� V|\OHPHN� RODQDNOÕGÕU�� ����¶OL� \ÕOODUGD�
QHROLEHUDOOHúPH� øVWDQEXO� EDúWD� ROPDN� �]HUH� PHWURSROOHULQ� oHKUHVLQL� GH÷LúWLUPH\H�
EDúODGÕ�� øVWDQEXO¶XQ� ELU� \DQGDQ� NHQW� LoLQGHNL� VDQD\LQLQ� GHVDQWUDOL]DV\RQX� YH�
QLWHOLN�GH÷LúWLUPHVL��GL÷HU�\DQGDQ�NHQW�HNRQRPLVLQLQ�KL]PHWOHU�VHNW|U�QGH�\HQLGHQ�
\DSÕODQPDVÕ�úHNOLQGH�NHQGLQL�J|VWHUHQ�G|Q�ú�P�PXKD\\LOHVL�JHQHO�ELU�N�UHVHO�NHQW�
V|\OHPLQLQ� SDUoDVÕ� ROGX� �ùHQW�UN�� ������� ���������¶OÕ� \ÕOODUÕQ� LON� \DUÕVÕ� ER\XQFD�
HWNLQ� RODQ� G�Q\D� NHQWL� YL]\RQX� HVDV� LWLEDUL\OH� øVWDQEXO¶XQ� N�UHVHO� \DWÕUÕPODUGDQ�
KDN�HWWL÷L�SD\ÕQÕ�DODELOPHVL��EX�DPDoOD�oRNXOXVOX�úLUNHWOHUL��\DEDQFÕ�\DWÕUÕPFÕODUÕ�YH�
]L\DUHWoLOHUL�NHQGLVLQH�oHNHELOPHVL�DPDFÕQÕ� WDúÕGÕ�������0DUPDUD�'HSUHPL�NHQWVHO�
G|Q�ú�PH�\|QHOLN�X\JXODPDODUÕQ�KÕ]�ND]DQPDVÕQD�\RO�DoWÕ÷Õ�JLEL�NHQWVHO�G|Q�ú�P�
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V|\OHPLQLQ�PHúUXL\HW�oHUoHYHVLQLQ�\HQLGHQ�WDQÕPODQPDVÕQGD�GD�ELU�G|Q�P�QRNWDVÕ�
ROGX��%X� WDULK� VRQUDVÕQGD� NHQWVHO� G|Q�ú�P� V|\OHPLQLQ� |QHPOL� ELOHúHQOHULQL� GR÷DO�
DIHWOHU��GDKD�VSHVL¿N�RODUDN�GHSUHP�ULVNOHULQL�RUWDGDQ�NDOGÕUPD�JHUHNOLOL÷L�YH�J�YHQOLN�
ND\JÕVÕ�ROXúWXUPD\D�EDúODGÕ��hONHQLQ�\DSÕ�VWRNXQXQ�DIHWOHU�NDUúÕVÕQGD�GD\DQÕNVÕ]OÕ÷Õ�
YH�HVNLOL÷L�KHP�JHQLú�oDSOÕ�X\JXODPDODUD�\|QHOLPL�NXYYHWOHQGLUGL�KHP�GH�G|Q�ú�P�Q�
LYHGLOLNOH�\DSÕOPDVÕ�LoLQ�J�oO��ELU�PHúUXL\HW�oHUoHYHVL�VXQGX��

7�UNL\H¶QLQ�EX�V�UHoWHNL�ELU�|]J�QO�÷��NHQWVHO�DUVD�YH�HPODN�SL\DVDVÕQÕQ�VHUPD\H�
ELULNLPLQLQ� |QHPOL� ELU� DUDFÕ� KkOLQH� JHOPHVL� YH� LQúDDW� YH� |]HOGH� NRQXW� VHNW|U�Q�Q�
HNRQRPLQLQ�PRWRUX�ROPDVÕGÕU��7HNHOL���������%X�V�UHoWH�NHQWVHO�PHNkQÕQ��UHWLPLQGH�
GHYOHW� YH� HPODN� JHOLúWLULFLOHU�� E�\�N� \�NOHQLFLOHU�� EDQND� YH� ¿QDQV� NXUXPODUÕ� YH�
PHUNH]L�\HUHO�\|QHWLPOHU�DUDVÕQGD�NXUXODQ�KHJHPRQLN�NHQWOL�LWWLIDN�PHUNH]L�ELU�URO�
R\QDGÕ��7�UN�Q���������

1HROLEHUDO� NHQWOHúPHQLQ� WHPHO� ELU� QLWHOL÷L� GHYOHWLQ� PHUNH]GH� ROGX÷X� ELU� NHQWVHO�
JHOLúPH�\DúDQPDVÕGÕU��*HQHO�RODUDN�HPODN�SL\DVDVÕQÕQ�ROXúWXUXOPDVÕQGD��GHQHWLPLQGH�
YH�GROD\ÕVÕ\OD�P�ONL\HW�LOLúNLOHULQLQ�ELoLPOHQPHVLQGH�GHYOHWLQ�R\QDGÕ÷Õ�URO�NX]H\GHQ�
D\ÕUDQ� \|Q�Q�� NXUGX�� %X� NDSVDPGD� ELU� \DQGDQ�0DUPDUD\�� �o�QF�� N|SU���$YUDV\D�
7�QHOL�� �o�QF�� KDYDDODQÕ� JLEL� E�\�N� |OoHNOL� NDPX� \DWÕUÕPODUÕ�� |WH� \DQGDQ� NDPX�
DUD]LOHULQLQ�HPODN�JHOLúWLULFLOHULQH� WDKVLVL�YH�³DODQ� LODQÕ´�\ROX\OD�NDPXQXQ�GR÷UXGDQ�
oHúLWOL� NHQWVHO� G|Q�ú�P� SURMHOHULQL� KD\DWD� JHoLUPHVL� HPODN� SL\DVDVÕQÕ� YH� P�ONL\HW�
LOLúNLOHULQL�G�]HQOH\HQ�HQVWU�PDQODUGÕU��(PODN�JHOLúWLUPHN�LoLQ�\HQL�DUD]LOHULQ�WHGDULNL�
HVNL�VDQD\L�YH�OLPDQ�DODQODUÕQGDQ�EDúODGÕ�YH�EXUDGDQ�WDULKL�PHUNH]OHUH��|]HOOLNOH�UDQW�
PDNDVÕQÕQ� \�NVHN� ROGX÷X� JHFHNRQGX� DODQODUÕQD� \D\ÕOGÕ�� 7�UNL\H¶GHNL� G|Q�ú�P��
EDWÕGDQ�D\UÕúWÕUDQ�HQIRUPHO�DODQODU�GD�G|Q�ú�P�Q�|QFHOLNOL� WDV¿\H�HGLOPHVL�JHUHNHQ�
DODQODUÕ�ROGX��7HNHOL�������������¶OL�\ÕOODUÕQ�LON�\DUÕVÕQGD�LPDU�DÀDUÕ�LOH�NHQWVHO�UDQWWDQ�
SD\� DODQ� HVNL� JHFHNRQGX� DODQODUÕQD�YH� VDKLSOHULQH�\|QHOLN� \DNODúÕP�����¶OÕ� \ÕOODUÕQ�
LNLQFL�\DUÕVÕQGDQ�EDúODPDN��]HUH�|]HOOLNOH������VRQUDVÕ�G|QHPGH�GH÷LúWL�������|QFHVL�
G|QHPLQ�SRS�OLVW�YH�KLPD\HFL�VL\DVHWL�\HULQL�EX�DODQODUÕQ�NHQWL�VDUDQ�ELU�XUD�EHQ]HWLOGL÷L�
YH�PXWODND�G|Q�úW�U�OPHVL�JHUHNHQ�DODQODU�RODUDN�WDQÕPODQGÕ÷Õ�ELU�GLVNXUD�YH�WXWXPD�
EÕUDNWÕ��7�UN�Q��������V�����±������%X�oHUoHYHGH�HQIRUPHO�DODQODUGD�\DúD\DQODU�GDKD�
oRN� NHQWLQ� GÕúÕQGD� YH�72.ø� WDUDIÕQGDQ� \DSÕOPÕú� WRSOX� NRQXW� DODQODUÕQD� \HUOHúPH\H�
]RUODQGÕ�� gWH� \DQGDQ� |]HOOLNOH� WDULKL�PHUNH]OHUGHNL� \HQLOHPH� YH� G|Q�ú�P� SURMHOHUL�
�]HULQGHQ� ELU� \DQGDQ� E�\�N� ELU� UDQW� ROXúWXUXOXUNHQ�� GL÷HU� \DQGDQ� SURMH� DODQÕQGDNL�
VDNLQOHU�\HULQGHQ�HGLOGL��ERUoODQGÕUÕOGÕ�YH�EX�DODQODU�VR\OXODúWÕUÕOGÕ��

7�UNL\H¶GH� NHQWVHO� G|Q�ú�P�SURMHOHULQLQ� ROGXNoD�PHUNH]L\HWoL� YH� HPULYDNL� ELU�
V�UHoWH�KD\DWD�JHoLULOPHNWH�ROGX÷X�V|\OHQHELOHFHNWLU� �7HNHOL���������%X�NDSVDPGD�
|]HOOLNOH�PHY]XDW�G�]HQOHPHOHUL�|QHPOL�ELU�LúOHY�J|UG��������\ÕOÕQGD�oÕNDUÕODQ�³�����
VD\ÕOÕ�$IHW�5LVNL�$OWÕQGDNL�$ODQODUÕQ�'|Q�úW�U�OPHVL�+DNNÕQGD�.DQXQ´�EX�oHUoHYHGH�
|UQHNOHQGLULOHELOLU��<DVD� LOH�ROD÷DQ�G|QHP�LPDU�G�]HQOHPHOHULQLQ��VW�QGH�ELU�VWDW��
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WDQÕQDUDN�DFLOL\HW�YH�VHIHUEHUOLN�KkOL�SHNLúWLULOGL��%X�NDSVDPGD�<DVD¶QÕQ����0DGGHVL�
øPDU� .DQXQXQGDNL� NÕVÕWODPDODUÕQ� GÕúÕQGD� WXWXOGX� YH� 2UPDQ� .DQXQX�� .�OW�U� YH�
7DELDW�9DUOÕNODUÕQÕ�.RUXPD�.DQXQX��.Õ\Õ�.DQXQX��7XUL]P�7HúYLN�.DQXQX�JLEL�oHúLWOL�
\DVDODUÕQ� X\JXODPDODUÕQÕ� VÕQÕUODQGÕUGÕ��<DVD� KHP�dHYUH� YH� ùHKLUFLOLN� %DNDQOÕ÷ÕQD�
KHP� GH� 72.ø¶\H� JD\HW� PHUNH]L� ELU� URO� WDQÕPODGÕ�� %DNDQOÕN� ULVNOL� DODQODUGDNL� YH�
UH]HUY� \DSÕ� DODQODUÕQGDNL� X\JXODPDODUGD� ID\GDODQÕOPDN� �]HUH�� |]HO� NDQXQODU� LOH�
|QJ|U�OHQ�DODQODUD�LOLúNLQ�RODQODU�GD�GkKLO��KHU�W�U�YH�|OoHNWHNL�SODQODPD�LúOHPOHULQH�
HVDV�WHúNLO�HGHFHN�VWDQGDUWODUÕ�EHOLUOHPH\H�YH�JHUHN�J|U�OPHVL�KkOLQGH�EX�VWDQGDUWODUÕ�
SODQ� NDUDUODUÕ� LOH� WD\LQ� HWPH\H� YH\D� |]HO� VWDQGDUWODU� LKWLYD� HGHQ� SODQODU� \DSPD\D��
RQD\ODPD\D� YH� NHQW� WDVDUÕPODUÕ� KD]ÕUODPD\D� \HWNLOL� NÕOÕQGÕ�� ����� \ÕOÕQGD� JHWLULOHQ�
DIHW�ULVNOL�DODQODUÕQ�G|Q�úW�U�OPHVL�DPDoOÕ�\DVD�DFHOH�NDPXODúWÕUPD��NDPXODúWÕUPD��
ULVNOL�\DSÕ�NDUDUÕQGD�R\�ELUOL÷L� LONHVLQLQ�DUDQPDPDVÕ��P�ON� VDKLSOHULQLQ�KDN�VDKLEL�
NDEXO�HGLOPHVL�YH�RQODUÕQGD�V�UHFH�SODQ�RQD\Õ�VRQUDVÕ�DQFDN�NDWÕOÕPÕQÕQ�VD÷ODQPDVÕ��
SODQ� DVNÕ\D� oÕNDUWPD� JLEL� LPDU� SODQODPD� SURVHG�UOHULQLQ� GÕúODQPDVÕ� JLEL� ELUoRN�
PHNDQL]PD�LOH�ROGXNoD�HPULYDNL�YH�PHUNH]L\HWoL�ELU�V�UHo�JHWLUGL��

7�UNL\H¶GH� QHROLEHUDO� NHQWOHúPHQLQ� ELU� |]HOOL÷LQLQ� GH� JHUHN� WDEDQ� JHUHNVH� HOLW�
HQIRUPHOOL÷LQLQ� GHYOHW� HOL\OH� �UHWLOPHVL� ROGX÷X� LIDGH� HGLOHELOHFHNWLU�� '|Q�ú�P�Q�
E�\�N�RUDQGD��VW�|OoHNOL�SODQODUÕQ�GÕúÕQGD�JHUoHNOHúPHVL�NDPXQXQ�úHKUL�SODQODPDVÕQÕ�
LPNDQVÕ]ODúWÕUÕUNHQ��LPDU�SODQODUÕQÕQ�EHOLUOHGL÷L�KDNNÕQ��]HULQGH�¿LOL�JHUoHNOHúPHOHULQ�
ROPDVÕ�YH�\|QHWLPOHUFH�EXQD�J|]�\XPXOPDVÕ��NDPX\D�DLW�DUD]LOHULQ�\LQH�HQIRUPHO�
\ROODUOD�|]HO�WDVDUUXÀDUD�WUDQVIHUL�EX�NDSVDPGD�GH÷HUOHQGLULOHELOHFHN�X\JXODPDODUGÕU��
gWH� \DQGDQ� \RNVXO� PDKDOOHOHUGH� SROLWLN� KLPD\HFLOLN� EHNOHQWLVLQLQ� GH� GDUDOPDNOD�
ELUOLNWH�YDUOÕ÷ÕQÕ�NRUXGX÷X�V|\OHQHELOHFHNWLU�������VRQUDVÕ�G|QHPGH�7�UNL\H�|UQH÷LQL�
IDUNOÕODúWÕUDQ� ELU� EDúND� NRQX� \D\JÕQODúDQ� VRV\DO� \DUGÕPODUGÕU�� 6RV\DO� \DUGÕPODUÕQ�
E�\�NO�÷�� YH� LKWL\Do� VDKLSOHULQLQ� ID]ODOÕ÷Õ� \RNVXO� NHVLPOHUL� EXQODUÕ� ND\EHWPH�
HQGLúHVL\OH�JHUHN�\HUHO�JHUHNVH�PHUNH]L�LGDUH�LOH�LOLúNLOHULQGH�RQODUÕ�SDVLÀHúWLUHQ�YH�
NROHNWLI�H\OHPGHQ�X]DNODúWÕUDQ�ELU�WXWXPD�VHYN�HWPHNWHGLU�

�����VRQUDVÕ�G|QHP�D\QÕ�]DPDQGD�GHYOHW�RGDNOÕ�PHJD�SURMHOHUH��NHQWVHO�G|Q�ú�P�
X\JXODPDODUÕQD�YH�RQODUÕQ��UHWWL÷L�VR\OXODúWÕUPD��\HULQGHQ�HGLOPH�JLEL�VRQXoODUÕQD�NDUúÕ�
NHQWVHO�KDUHNHWOHULQ��NHQW�KDNNÕ�WDOHSOHULQLQ�GH�ELoLPOHQGL÷L�ELU�G|QHPGLU��%LOLQGL÷L�
JLEL� ����� |QFHVLQGH� JHQHOGH� E�\�NúHKLUOHUGH� YH� |]HOGH� øVWDQEXO¶GD� \HUHO� VL\DVHWL�
³JHFHNRQGX� KDUHNHWL´� EHOLUOHPHNWH\GL�� ����� VRQUDVÕQGD� LVH� oHYUH� YH� ³NHQW� KDNNÕ´�
WDOHSOHULQLQ�GH�JHOLúWL÷L�V|\OHQHELOHFHNWLU��7HNHOL��������7�UNL\H¶GH�NDPX�NHVLPLQLQ�
P�GDKDOHOHUL\OH�\�U�W�OHQ�NDPX�G|Q�ú�P�SURMHOHUL�NRQXVXQGD�E�\�N�RUDQGD�LúOHULQ�
\�U�W�OPH�ELoLPLQH�NDUúÕ�ELU�GLUHQo�RUWD\D�oÕNWÕ÷Õ�GH÷HUOHQGLUPHVLQGHGLU��2QD�J|UH�
EX�GLUHQFLQ�ND\QD÷ÕQGD�PHVOHN�RGDODUÕ� YH� VLYLO� WRSOXP�NXUXOXúODUÕQÕQ�ROXúWXUGX÷X�
�o�QF��WDUDÀDU�YH�G|Q�ú�P�SURMHOHULQGHQ�GR÷UXGDQ�HWNLOHQHQ�YH�E�\�N�ND\ÕS�\DúD\DQ�
JHFHNRQGX� E|OJHVL� VDNLQOHULQLQ� JHUoHNOHúWLUGL÷L� GLUHQLúOHU� EXOXQPDNWDGÕU� �7HNHOL��
������� %X� NDSVDPGD� EXJ�QH� NDGDU� JHUoHNOHúWLULOHQ� NHQWVHO� G|Q�ú�P�\HQLOHPH�
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X\JXODPDODUÕQGD�GLUHQFLQ�|UJ�WOHQPHVLQGH�PDKDOOH�GHUQHNOHULQLQ�LúOHY�ND]DQGÕ÷ÕQÕ�
EHOLUWHOLP�

7�UNL\H¶GH�PDNUR�G�]H\GH�PRELOL]DV\RQX�HQJHOOH\HQ�ELU� IDNW|U�RODUDN�GHYOHWLQ�
úLGGHWH�EDúYXUPDVÕ�ED]Õ�oDOÕúPDODUGD�YXUJXODQPÕúWÕU��(UD\GÕQ�	�7DúDQ�.RN���������
0HUNH]v�\|QHWLP�YDWDQGDúODUÕQ�UHMLP�NDUúÕWÕ�ROPD\DQ�KDUHNHWOHULQH�NDUúÕ�GD�ROGXNoD�
VHUW�P�GDKDOHOHU�\DSDELOPHNWHGLU��g]HOOLNOH�VRQ�G|QHPGH�\|QHWLPLQ�GLUHQFH�SROLWLN�
ELU�DODQ�DoPDPDN�NRQXVXQGD�FLGGL�|QOHPOHU�YH�FH]DODQGÕUÕFÕ�G�]HQOHPHOHU�\DSWÕ÷Õ�
ELOLQPHNWHGLU�YH�EX�NROHNWLI�H\OHPVL]OLN�LoLQ�|QHPOL�ELU�QHGHQ�ROXúWXUPDNWDGÕU�

7R]NRSDUDQ�gUQH÷LQGH�.ROHNWLI�(\OHPLQ�'LQDPLNOHUL
.HQWVHO�G|Q�ú�P�DODQÕQÕQ�NRQXPX�YH�DODQÕQ�VWDW�V���øVWDQEXO�Hú�]DPDQOÕ�ROGXNoD�

JHQLú�DODQODUÕ�NDSVD\DQ�ELU�G|Q�ú�P�\DúDPDNWD�YH�EX�G|Q�ú�P�ELU�\DQGDQ�ELUH\VHO�
NDUDUODUÕQ�ELULNPHVL�LOH�GL÷HU�\DQGDQ�LVH�NDPX�|QF�O�÷�QGH�JHUoHNOHúPHNWHGLU��.DPX�
|QF�O�÷�QGHNL�NHQWVHO�G|Q�ú�P�DODQODUÕ�LVH�HQ�WHPHOGH�NHQWVHO�G|Q�ú�P�V�UHFLQGH�
\ÕNÕP�WHFU�EHVL�\DúDPÕú�RODQODU�LOH�G|Q�ú�PH�DGD\�\HUOHU�RODUDN�D\UÕúWÕUÕODELOPHNWHGLU�
�'XPDQ��������V��������7R]NRSDUDQ�NDPXQXQ�|QF�O�÷�QGH�NHQWVHO�G|Q�ú�PH�DGD\�
ELU�VRV\DO�NRQXW�DODQÕGÕU��

7R]NRSDUDQ�� *�QJ|UHQ� LOoHVLQH� ED÷OÕ� RQ� ELU� PDKDOOHGHQ� ELULGLU�� +kOLKD]ÕUGD�
PDKDOOHQLQ�PHNkQVDO�ELoLPOHQPHVLQGH�JHQLú�NDPX�DUD]LOHUL� HWNLOL� ROPXú�YH� LQúDDW�
DODQÕQÕQ����¶VL�EHú�NDWOÕ� VRV\DO�NRQXWODUGDQ�ROXúPXúWXU��%X�QHGHQOH�GH�*�QJ|UHQ�
LOoHVLQLQ� \DSÕ� \R÷XQOX÷XQXQ� HQ� G�ú�N� ROGX÷X� YH� NLúL� EDúÕ� ���� PHWUHNDUH\OH� HQ�
\�NVHN� \HúLO� DODQD� VDKLS�PDKDOOHVL�7R]NRSDUDQ¶GÕU�� 7RSODP� ��� KHNWDUOÕN� ELU� DODQÕ�
NDSVD\DQ�7R]NRSDUDQ¶ÕQ����KHNWDUOÕN�E|O�P��NHQWVHO�G|Q�ú�PH�NRQX�ROXS��DODQÕQ�
|QFHNL�VWDW�V�������������WDULKOL�����VD\ÕOÕ�*HFHNRQGX�.DQXQX¶QD�J|UH�LODQ�HGLOPLú�
*HFHNRQGX�gQOHPH�%|OJHVLGLU��3URMH�DODQÕ�LoHULVLQGH�\DNODúÕN��������NLúL�\DúDPDNWD��
�����KLVVHGDU�EXOXQPDNWDGÕU��+DULWD����

0DKDOOH� NXUXOGX÷X� G|QHPGH� NHQWLQ� GÕúÕQGD� \HU� DOÕUNHQ� NHQWLQ� \DWD\� E�\�PHVL�
VRQXFX�NHQWLQ� LoLQGH�NDOPÕúWÕU��(VNL�/RQGUD�$VIDOWÕ� YH�(���NDUD\ROXQD� oRN�\DNÕQ��
=H\WLQEXUQX�$NVDUD\�PHWUR�KDWWÕQÕQ�\DQÕ�EDúÕQGD��GL÷HU�\DQÕQGD��QLYHUVLWH�.DPSXV�
$ODQÕQÕQ�EXOXQGX÷X�XODúÕODELOLUOL÷L�ROGXNoD�\�NVHN�ELU�NRQXPGDGÕU��%X�\|Q�\OH�GH�
\DWÕUÕPFÕODU�LoLQGH�ROGXNoD�FD]LS�ELU�\HUOHúPHGLU��

7R]NRSDUDQ¶ÕQ�NHQWVHO�G|Q�ú�P�DODQÕ�RODUDN�EHOLUOHQPHVL�IDUNOÕ�VDIDKDWODU�JHoLUPLú�
ROPDNOD� ELUOLNWH�*�QJ|UHQ�%HOHGL\HVLQLQ� DNWLI� ELU� URO� �VWOHQGL÷L� V|\OHQHELOHFHNWLU��
$ODQGD�.HQWVHO�G|Q�ú�P�Q�EDúODQJÕFÕ������\ÕOÕQD�X]DQPDNWD�ROXS������WDULKOL������
VD\ÕOÕ� *HFHNRQGX� .DQXQX¶QGD� 'H÷LúLNOLN� <DSÕOPDVÕQD� 'DLU� .DQXQOD� JHFHNRQGX�
|QOHPH�E|OJHVLQGH�KDN�YH�\HWNLOHUL�72.ø¶\H�GHYUHGLOPLú�YH�EXQD�LVWLQDGHQ������������
WDULKLQGH�72.ø�LOH�*�QJ|UHQ�%HOHGL\HVL�DUDVÕQGD�ELU�SURWRNRO�LP]DODQPÕúWÕU�
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+DULWD����7R]NRSDUDQ�NHQWVHO�G|Q�ú�P�DODQÕ�YH�VÕQÕUODUÕ�

*HFHNRQGX� gQOHPH� %|OJHVLQLQ� NHQWVHO� \HQLOHPH� DODQÕ� RODUDN� EHOLUOHQPHVL� �����
VD\ÕOÕ� %�\�NúHKLU� %HOHGL\H�.DQXQX¶QXQ� ����0DGGHVL� YH� ����� VD\ÕOÕ� .DQXQ¶XQ� ����
0DGGHVL� X\DUÕQFD� ��������� WDULKLQGH� %�\�NúHKLU� %HOHGL\HVL� NDUDUÕ\OD� ROPXúWXU��
'|Q�ú�P�Q� WHPHO�VHEHEL�GHSUHPH�GD\DQÕNVÕ]�NRQXWODUÕQ�YDUOÕ÷ÕGÕU��$QFDN�\HQLOHPH�
DODQÕ�WDULKL�DODQODU�LoLQ�oÕNDUÕOPÕú������VD\ÕOÕ�.DQXQD�J|UH�\DSÕOGÕ÷ÕQGDQ�PDKDOOHQLQ�
GXUXPX�\DVD\D�X\JXQ�ROPDPÕúWÕU��%X�GHID�DODQÕQ������VD\ÕOÕ�.DQXQXQ�����0DGGHVLQH�
J|UH�GHSUHP�QHGHQL\OH�NHQWVHO�G|Q�ú�P�DODQÕ�RODUDN� LODQ� HGLOPHVLQH�NDUDU�YHULOPLú�
YH�EX�GD�DQFDN������WDULKOL������VD\ÕOÕ�%HOHGL\H�.DQXQX¶QGD�GH÷LúLNOLN�\DSÕOPDVÕ�LOH�
P�PN�Q� ROPXúWXU�� 6RQUDNL� G|QHPGH�7R]NRSDUDQ� ����� VD\ÕOÕ�.DQXQD� J|UH� EX� GHID�
5LVNOL�$ODQ�LODQ�HGLOPLú�YH�EX�VWDW�������������WDULK�YH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�
\D\ÕPODQDUDN� \�U�UO�÷H� JLUPLúWLU� �hQVDO�	�7�UN�Q�� ������ V�� ���±������ �����������
WDULK�YH�����������VD\ÕOÕ�\D]Õ�LOH�dHYUH�YH�ùHKLUFLOLN�%DNDQOÕ÷Õ¶QGDQ�5LVNOL�$ODQ�LoLQGH�
\HU�DODQ�.DPX�0�ONOHULQLQ�YH�WHVFLO�GÕúÕ�DODQODUÕQ������VD\ÕOÕ�.DQXQ¶XQ����0DGGHVL�
NDSVDPÕQGD�%HOHGL\H\H�GHYUHGLOPHVL�LoLQ�WDOHSWH�EXOXQXOPXúWXU�������������WDULK�YH�
����������VD\ÕOÕ�%HOHGL\H�\D]ÕVÕ�LOH�LVH�DODQD�LOLúNLQ�NDPXODúWÕUPD��VDWÕQ�DOPD��|Q�DOÕP�
KDNNÕQÕ�NXOODQPD��LQúDDW�\DSPD��\DSWÕUPD��DUVD�SD\ODUÕQÕ�EHOLUOHPH�JLEL�W�P�\HWNLOHULQ�
*�QJ|UHQ�%HOHGL\HVLQH�YHULOPHVL�WDOHELQGH�EXOXQXOPXú�YH�\HWNL�%HOHGL\H\H�YHULOPLúWLU�

���0D\ÕV�����¶WH�0DKDOOH�'HUQH÷L�5LVNOL�$ODQ�LSWDOL�LoLQ�'DQÕúWD\¶D�EDúYXUPXú�
YH� 'DQÕúWD\¶ÕQ� ����� 'DLUH�� H�� ����������� .�� ����������� NDUDUÕ� LOH� 7R]NRSDUDQ�
5LVNOL�$ODQ�LODQÕ�LSWDO�HGLOPLúWLU��dHYUH�YH�ùHKLUFLOLN�%DNDQOÕ÷ÕQFD�EX�NDUDU�WHP\L]H�
J|W�U�OP�úW�U�����(\O�O������WDULKLQGH�LVH�'DQÕúWD\¶ÕQ�NDUDUÕ�GLNNDWH�DOÕQDUDN�72.ø�
WDUDIÕQGDQ�NHQWVHO�G|Q�ú�P�SURMHVL�NDSVDPÕQGD�PHYFXW�\DSÕODUÕQ�ULVN�GXUXPODUÕQÕQ�
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WHVSLWL��NÕ\PHW�WDNGLU�UDSRUODUÕQÕQ�J�QFHOOHQPHVL��KDN�VDKLSOLOL÷L�J|U�úPHOHUL�YH�WDSX�
GHYLU�LúOHPOHULQLQ�\DSÕODELOPHVL�LoLQ�LKDOH�JHUoHNOHúWLULOPLúWLU��%X�JHOLúPH�G|Q�ú�P��
JHUoHNOHúWLUPH�NRQXVXQGD�NDUDUOÕOÕ÷Õ�J|VWHUPHNWHGLU�

*�QJ|UHQ�%HOHGL\HVL�WDUDIÕQGDQ�KD]ÕUODQDQ�WDVODN�SODQGD�DODQGDNL�PHYFXW�HPVDOLQ�
�E�\�N� RUDQGD� ������ YH� �������� DUDVÕQGD� GH÷LúPHNWHGLU�� \�NVHOWLOPHVL� ������� DUD]L�
NXOODQÕPÕQGD� NRQXW� IRQNVL\RQXQXQ� VRV\DO� GRQDWÕ� YH� WLFDUHW� OHKLQH� D]DOWÕOPDVÕ�� ����
KHNWDU�RODQ�WLFDUL�NXOODQÕPODUÕQ�����KHNWDUD��KDOLKD]ÕUGD�����KHNWDU�RODQ�\HúLO�DODQODU�
GkKLO� VRV\DO� GRQDWÕ� DODQÕQÕQ� LVH� ��� KHNWDUD� oÕNDUÕOPDVÕ� WDVDUODQPDNWDGÕU��<DSÕ� QHW�
\R÷XQOX÷X�LVH�����NLúL�KHNWDUGDQ�����NLúL�KHNWDUD�\�NVHOHFHNWLU��

Yöntem

Örneklem

7R]NRSDUDQ
GDNL� NRQXW� E|OJHOHULQLQ� VRV\RORMLN� RODUDN� GD� D\UÕúWÕ÷Õ� YDUVD\ÕPÕQD�
GD\DOÕ� RODUDN� �� IDUNOÕ� NRQXW� WLSL� EHOLUOHQPLú� YH� ���� J�YHQ� DUDOÕ÷ÕQGD� ��� KDWD�
SD\Õ�NDEXO��LOH�DUDúWÕUPD�HYUHQLQL�WHPVLO�HGHFHN�VD\ÕGD�|UQHNOHP�E�\�NO�÷��WHVSLW�
HGLOPLúWLU��%X�WLSOHUGH�\HU�DODQ�ELQD�VD\ÕODUÕQÕQ�WRSODP�ELQD�VD\ÕVÕ�LoLQGHNL�RUDQODUÕQD�
J|UH�DQNHW�GD÷ÕOÕPÕ�\DSÕOPÕúWÕU��+HU�ELQD�WLSLQGH�VLVWHPDWLN�WHVDG�Iv�|UQHN�VHoLPL�LOH�
EHOLUOHQHQ�VD\ÕGD�ELUH\OHUOH�J|U�úPHOHU�\DSÕOPÕúWÕU�$QNHW�X\JXODPDVÕQGD�D\UÕFD�EHOOL�
NRWDODU�X\JXODQPÕúWÕU��%XQODU��i��NLUDFÕOÕN���������ii�������0DUW�\HUHO�VHoLPOHULQLQ�
SDUWLOHUH�J|UH�R\�GD÷ÕOÕPÕ���iii��oDOÕúDQ�NDGÕQ�RUDQÕ
GÕU�

9HULOHULQ�7RSODQPDVÕ�YH�$QDOL]L
dDOÕúPDGDNL� YHULOHULQ� HOGH� HGLOPHVLQGH� KHP� QLFHO� KHP� GH� QLWHO� WHNQLNOHU�

NXOODQÕOPÕúWÕU��.DVÕP��$UDOÕN������WDULKOHUL�DUDVÕQGD�����NLúL�LOH�\�]�\�]H�J|U�úPH�
WHNQL÷L\OH� ELU� DQNHW� X\JXODPDVÕ� \DSÕOPÕúWÕU�� 1LFHO� YHULOHU� 6366� ����� SURJUDPÕ�
DUDFÕOÕ÷Õ\OD�DQDOL]�HGLOPLúWLU��

$\UÕFD�DQNHWOHULQ�LVWDWLVWLNv�DQDOL]L�VRQUDVÕQGD�LVH�\D]DUODU�WDUDIÕQGDQ�GHULQOHPHVLQH�
P�ODNDWODU� \DSÕOPÕúWÕU�� %X� oHUoHYHGH� NRQXW� YH� Lú\HUL� VDKLSOHUL� LOH� D\UÕFD�0DKDOOH�
'HUQH÷L�� %HOHGL\H� %DúNDQÕ� YH� 7R]NRSDUDQ� 0DKDOOHVL� PXKWDUÕ� LOH� GHULQOHPHVLQH�
J|U�úPHOHU�JHUoHNOHúWLULOPLúWLU��$\UÕFD�7hø.�LVWDWLVWLNOHUL��%HOHGL\H�GRN�PDQODUÕ�YH�
JD]HWH�KDEHUOHUL�NXOODQÕOPÕúWÕU�

Bulgular

7R]NRSDUDQ�0DKDOOHVL�0HNkQVDO�3ROLWLN�YH�6RV\DO�øOLúNLOHUL�
7R]NRSDUDQ� GHYOHWLQ� JHOLúWLUGL÷L� ELU� DODQGÕU�� NDPX� \|QHWLPLQLQ� PDKDOOHQLQ�

NXUXOXúXQGDQ� LWLEDUHQ� R\QDGÕ÷Õ� URO� SROLWLN� LOLúNLOHULQ� ELoLPOHQPHVLQGH� |QHPOLGLU��
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7DULKoHVLQH� EDNÕOGÕ÷ÕQGD� ����¶OL� \ÕOODUGD� (GLUQHNDSÕ�� 7RSNDSÕ�� $KÕUNDSÕ¶GDNL�
JHFHNRQGXODUÕQ� \ÕNÕPÕQGDQ� JHOHQOHULQ� 0HQGHUHV� EORNODUÕQD� \HUOHúWLULOPHVL\OH� LON�
\HUOHúLPLQ� EDúODGÕ÷Õ�� GHYDPÕQGD� *HFHNRQGX� gQOHPH� %|OJHVL� RODUDN� LODQ� HGLOGL÷L�
YH� EX� NDSVDPGD� JHFHNRQGXVX� \ÕNÕODQ� \D� GD� JHFHNRQGXGD� RWXUDQ� DLOHOHUH� DUVD� \D�
GD�NRQXW�HGLQLP�LPNkQÕ�VD÷ODQGÕ÷Õ�J|U�OPHNWHGLU� �hQVDO�	�7�UN�Q�������V��������
%X� oHUoHYHGHNL� LON� X\JXODPD� øPDU� YH� øVNkQ�%DNDQOÕ÷ÕQFD� WHGDULN� HGLOHQ����� DGHW�
Q�YH�NRQXWODU� LOH�EDúODPÕúWÕU��6RV\DO�NRQXWODU�(PODN�%DQNDVÕ¶QÕQ�ELU� úLUNHWL� HOL\OH�
JHOLúWLULOPH\H� GHYDP� HWPLúWLU�� ����¶OL� \ÕOODUÕQ� RUWDODUÕQGD� LVH� øVWDQEXO� %HOHGL\HVL�
oDOÕúDQODUÕ� LoLQ� EORNODU� \DSÕOPÕúWÕU��$\UÕFD� DODQGD� +DOLo� G�]HQOHPH� oDOÕúPDODUÕ� YH�
7DUODEDúÕ� EXOYDUÕQÕQ� DoÕOPDVÕ� VÕUDVÕQGD� HYOHUL� NDPXODúWÕUÕODQODUD� GD� HY� YHULOPLúWLU�
�hQVDO� 	� 7�UN�Q�� ������ V�� ���±������ <LQH� ����¶GH� $\YDQVDUD\�� %DODW�� )HQHU��
(\�S¶WHNL�\ÕNÕPODUGDQ�JHOHQOHULQ�\HUOHúPHVL�DPDFÕ\OD�����KDQHOL�EORNODU�\DSÕOPÕúWÕU��
����NRQXW�LVH�%D\UDPSDúD¶GDNL�WUDPYD\�\ROX�\DSÕPÕ�VÕUDVÕQGD�NRQXWODUÕ�\ÕNÕODQODU�
LoLQ�\DSÕOPÕúWÕU��%XQXQ�GÕúÕQGD������VRQUDVÕQGD�$UÕ�6LWHVL��7XQFD�6LWHVL��2QXU�6LWHVL�
JLEL�NLPL�NRRSHUDWLÀHUH�%DNDQOÕNoD�\HU�YHULOPLúWLU��

7R]NRSDUDQ¶D� \HUOHúLPLQ� QLWHOL÷L� LNL� EDNÕPGDQ� |QHP� WDúÕPDNWDGÕU�� %XQODUGDQ�
ELULQFLVL�EXUDGD�\DúD\DQODUÕQ�EHúWH�ELULQGHQ� ID]ODVÕQÕQ� ��������JHoPLúWH�\ÕNÕP�YH�
\HQLGHQ�LVNkQ�V�UHFLQH�EHQ]HU�ELU�WHFU�EH\H�VDKLS�ROPDVÕGÕU��øNLQFLVL�LVH�KHU�QH�NDGDU�
ELU�JHFHNRQGX�|QOHPH�E|OJHVL�ROVD�YH�\ÕNÕP�VRQXFX�JHOHQOHU�EXOXQVD�GD�GDKD�oRN�
NRQXW�VDWÕQ�DOPD�\ROX\OD�ROXúPXú�ROPDVÕGÕU��(Y�VDKLSOL÷L�RUDQÕQÕQ�ROGXNoD�\�NVHN�
��������ROGX÷X�7R]NRSDUDQ¶GD�NLUDFÕOÕN�|]HOOLNOH�������+DQHOLOHU�DGÕ�YHULOHQ�NRQXW�
E|OJHVL� LoLQGH� \D\JÕQGÕU� ��������� ����� RUDQÕQGD� LVH� ELU� DNUDEDVÕQÕQ� HYLQGH� NLUD�
YHUPHGHQ�RWXUDQ�ELU�NHVLP�YDUGÕU��.LUDFÕOÕ÷ÕQ�G�ú�NO�÷��YH�WDSX�J�YHQFHVLQLQ�YDUOÕ÷Õ�
7R]NRSDUDQ¶Õ�GL÷HU�JHFHNRQGX�DODQODUÕQGDQ�D\ÕUDQ�ELU�QLWHOL÷LGLU��$ODQGD�IDUNOÕ�ELQD�
WLSOHULQH�NDUúÕOÕN�JHOHQ�G|UW�D\UÕ� WLS�P�ONL\HW�ELoLPL�ROGX÷X�J|U�OPHNWHGLU��%XQODU�
.�ED�0DKDOOHVL� DGÕ�YHULOHQ�����\DSÕGDQ�ROXúDQ�JHFHNRQGXODU�� DUVDVÕ�NHQGLVLQH�DLW�
E�\�N�RUDQGD�WHN�NDWOÕ�EDKoHOL�Q�YH�NRQXWODU��oR÷XQOX÷X���NDWOÕ�VRV\DO�NRQXWODU�YH�
�����VRQUDVÕ�JHFHNRQGX�|QOHPH�E|OJHVL�LoHULVLQGH�\HU�DOPDVÕQD�UD÷PHQ�%DNDQOÕNoD�
NRRSHUDWLÀHUH�VDWÕODQ�NRRSHUDWLI�NRQXWODUÕGÕU��.RQXWODUÕQ�\DNODúÕN��oWH�ELUL���������
���PHWUHNDUH�DOWÕQGDGÕU�����¶VL�������PHWUHNDUH�������¶VL��������PHWUHNDUH�ROXS��
NDODQ�����¶������PHWUHNDUHQLQ��]HULQGHNL�GDLUHOHUGHQ�ROXúPDNWDGÕU��.RQXWODU�N�o�N�
ROPDODUÕQÕQ�\DQÕQGD�����OL�\ÕOODUÕQ�RUWDODUÕQGD�NHQWVHO�G|Q�ú�P�V|\OHQWLVLQLQ�RUWD\D�
oÕNPDVÕ\OD�ELUOLNWH�NRQXWODUÕQ�RQDUÕOPDVÕ�YH� WDGLODW� LúOHUL�DVNÕ\D�DOÕQGÕ÷ÕQGDQ�FLGGL�
DQODPGD�\HQLOHPH\H�LKWL\Do�GX\PDNWDGÕU��

0DKDOOHQLQ� P�ONL\HW� LOLúNLOHULQLQ� ELoLPOHQPHVLQGH� YH� HPODN� SL\DVDVÕQÕQ�
ROXúXPXQGD�EDúODQJÕoWDQ�LWLEDUHQ�NDPXQXQ�|QHPOL�ELU�LúOHY�J|UG�÷��V|\OHQHELOHFHNWLU��
0DKDOOHQLQ� WDULKVHO� RODUDN� GHYOHW� WDUDIÕQGDQ� ELU� JHFHNRQGX� |QOHPH� E|OJHVL� RODUDN�
NXUXOPDVÕ� VDNLQOHUL� QH]GLQGH� HGLQGL÷L� PHúUXL\HWH� LúDUHW� HWPHNWHGLU��$QFDN� EXJ�Q�
GHYOHWLQ� NRQXPX� GDKD� GD� |QHP� ND]DQPÕú� GXUXPGDGÕU� o�QN�� DODQ� GHYOHWLQ� |QF��
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URO��ROPDGDQ�G|Q�úHELOHFHN�GXUXPGD�GH÷LOGLU��%X�LNLQFL�\|Q�oRN�|QHPOLGLU�o�QN��
NRQXWODUÕQ� N�o�NO�÷��� KkOLKD]ÕUGD� RUWD� VÕQÕIÕQ� EX� \DúDP� oHYUHVLQH� \|QHOPHPLú�
ROPDVÕ� EXUDQÕQ� ELUH\VHO� NDUDUODUOD� G|Q�úPHVLQH� HQJHO� ROXúWXUPDNWD� YH� SDUVHOOHULQ�
ELUOHúWLULOPHVLQL� YH� EX� ED÷ODPGD� GD� GHYOHWLQ� |]HQGLULFL� G�]HQOHPHOHULQH� YH�
|QF�O�÷�QH�LKWL\Do�GX\XOPDNWDGÕU��$\UÕFD�DODQGDNL�P�ONL\HW�GD÷ÕOÕPÕQD�EDNÕOGÕ÷ÕQGD�
NDPXQXQ� SURMHGH� ELU� SD\GDú� RODUDN� GD� |QHPOL� ELU� \HUL� ROGX÷X� GD� J|U�OPHNWHGLU��
*�QJ|UHQ� %HOHGL\HVLQGHQ� DOÕQDQ� YHULOHU� oHUoHYHVLQGH� WRSODP� ��������P�� ���� KD��
RODQ�DODQÕQ����¶VÕ�úDKÕV�������DGHW������¶L�+D]LQH�DUD]LVLGLU������DGHW���$\UÕFD������
P��øVWDQEXO�%�\�NúHKLU�%HOHGL\HVL¶QH������DGHW��������P��ø6.ø¶\H����DGHW��������P��
%HGHQ�7HUEL\HVL�*HQHO�0�G�UO�÷�QH����DGHW�������P��(PLQ|Q��%HOHGL\HVL¶QH� ����
DGHW��DLWWLU��.DPXQXQ�VDKLS�ROGX÷X�EX�NRQXP�GHYOHWL�NDPX�NXUXPODUÕQÕ�KHGHÀH\HQ�
ELU�NROHNWLI�H\OHPGH�7R]NRSDUDQOÕODUÕ�³EHNOHPH\H´�YH�³SROLWLN�SDVLÀL÷H´�LWPHNWHGLU��

+HU� QH� NDGDU� 7R]NRSDUDQ� EDúNDFD� JHFHNRQGX� DODQODUÕ� YH� JHFHNRQGX� |QOHPH�
E|OJHOHULQH�QLVSHWOH�GDKD�P�UHIIHK�ROVD�GD� HPHNOL�\R÷XQOX÷X�� WHN�NLúLQLQ� oDOÕúWÕ÷Õ�
DLOH�\DSÕVÕ� JLEL�KXVXVODU�GLNNDWH� DOÕQGÕ÷ÕQGD�DOW�RUWD� WDEDNDQÕQ�\DúDGÕ÷Õ�\RNVXO�ELU�
PDKDOOHGLU�� ��� RUDQÕQGD� NDPXGDQ� VRV\DO� \DUGÕP� DODQ� ELU� NHVLP� EXOXQPDNWDGÕU��
7R]NRSDUDQ¶GDNL�DLOHOHULQ������¶�QGH�DNWLI�RODUDN�oDOÕúDQ�NLPVH�EXOXQPDPDNWDGÕU��
%XQXQ� �����¶L� HPHNOLOHUGHQ� ROXúPDNWDGÕU�� $LOHOHULQ� D\OÕN� WRSODP� JHOLUOHULQH�
EDNÕOGÕ÷ÕQGD����¶OXN�ELU�NHVLPLQ������7/¶GHQ�GDKD�G�ú�N�ELU�JHOLUH�VDKLS�ROGX÷X�
DQODúÕOPDNWDGÕU�������¶OLN� NHVLP� LVH� ����������7/� D\OÕN� JHOLUH� VDKLSWLU�� ����� YH�
�]HUL�JHOLUH�VDKLS���¶OLN�ELU�NHVLP�YDUGÕU��+DQHOHULQ�EHúWH�ELULQLQ�LNL�NLúL�YH��]HULQGH�
NLúLQLQ�oDOÕúWÕ÷Õ�DLOHOHU�ROGX÷X�G�ú�Q�OG�÷�QGH�HOGH�HGLOHQ�JHOLULQ�\�NVHN�ROPDGÕ÷Õ��
JHOLU� \�NVHNOL÷LQLQ� oDOÕúDQ� VD\ÕVÕ� LOH� LOJLOL� ROGX÷X� DQODúÕOPDNWDGÕU�� gUQH÷LQ� D\OÕN�
JHOLUL�����7/�YH��]HUL�RODQODUÕQ����¶VÕ�������YH��VW��D\OÕN�JHOLU�VDKLEL�RODQ�KDQH�
KDONODUÕQÕQ� ���¶L� G|UW�\HGL� NLúLGHQ� ROXúPDNWDGÕU�� %X� JHOLU� VHYL\HOHUL� VDNLQOHULQ�
³UDQW� PDNDVÕ´QÕQ� \�NVHN� ROGX÷X� EX� \HUGH� \�NVHN� PLNWDUGD� ELU� ERUoODQPD\Õ�
NDOGÕUDPD\DFD÷ÕQÕ�J|VWHUPHNWHGLU��%RUoODQGÕUÕOPD�NRUNXVX�|QHPOL�ELU�NROHNWLI�H\OHP�
GLQDPL÷L�RODELOHFHNWLU�

3URMH�DODQÕQGD����\Dú�YH��]HUL������¶OLN�ELU�NHVLP�YDUGÕU�NL�J|]OHPOHULPL]LQ�GH�
GR÷UXODGÕ÷Õ� JLEL� QLVSHWHQ� \DúOÕ� ELU� Q�IXVX� EDUÕQGÕUPDNWD� ROGX÷X� V|\OHQHELOHFHNWLU��
<DúOÕ�Q�IXVXQ� ID]ODOÕ÷Õ�KHP�PDKDOOH� DLGL\HWL��PHNkQD�ED÷OÕOÕN�YH� VRV\DO� LOLúNLOHULQ�
GH÷LúPHVL�NRQXVXQGD�GLUHQo�J|VWHUHELOHFHN�ELU�NHVLPH�LúDUHW�HGHUNHQ�KHP�GH�NROHNWLI�
H\OHPOHUH� NDWÕOÕPGD� GDKD� PXKDID]DNkU� ELU� WDYUÕQ� RODELOHFH÷L� NRQXVXQGD� GD� ¿NLU�
YHUPHNWHGLU��

7R]NRSDUDQ�OLVH�PH]XQX�����������QLYHUVLWH�PH]XQX���������RUDQODUÕ� LOH� LQVDQL�
VHUPD\HVL� \�NVHN� ELU� NHQWVHO� G|Q�ú�P� PDKDOOHVL� RODUDN� RUWD\D� oÕNPDNWDGÕU�� %X�
NDGÕQODU� DoÕVÕQGDQ� GD� JHoHUOL� ELU� WHVSLWWLU�� +HUKDQJL� ELU� GLSORPD\D� VDKLS� ROPD\DQ�
NHVLPLQ����RUDQÕQGD�NDOPDVÕ� GD� EX�\RUXPX�J�oOHQGLUPHNWHGLU��(÷LWLP�G�]H\LQLQ�
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\�NVHNOL÷L� LNL� |QHPOL� VRQXo� GR÷XUPDNWDGÕU��%XQODUGDQ� ELULQFLVL� VDNLQOHULQ� NHQWVHO�
G|Q�ú�P� SURMHVLQH� LOLúNLQ� VDYODUÕQÕ� WHPHOOHQGLUPH�� NDUúÕ� VDYODUÕ� DQOD\ÕS� NDUúÕW�
\RUXPOD\ÕFÕ� oHUoHYHOHU� ROXúWXUDELOPH� LPNkQÕ�� LNLQFLVL� LVH� GDKD� ELUH\VHOOHúPLú� KDN�
DUDPD� YH� o|]�POHUH� \|QHOPH�� %XQODUGDQ� LONL� NROHNWLI� ELU� H\OHPL� GHVWHNOH\HQ� ELU�
IDNW|U�LNHQ�LNLQFLVL�NROHNWLI�H\OHPGHQ�X]DNODúWÕUDQ�ELU�GLQDPLN�ROPDNWDGÕU�

7R]NRSDUDQ¶GD�\DúD\DQODU�DUDVÕQGD�������RUDQÕQGD�.�UW�HWQLN�NLPOL÷LQL�WDúÕ\DQ�
YDUGÕU��0H]KHSVHO�RODUDN�LVH������RUDQÕQGD�ùD¿�������RUDQÕQGD�LVH�$OHYL�YDUOÕ÷Õ�WHVSLW�
HGLOPLúWLU��%X�LNL�YHUL�7R]NRSDUDQ¶ÕQ�HWQLN�YH�PH]KHSVHO�RODUDN�oHúLWOLOLN�J|VWHUVH�GH�
7�UN�+DQH¿�ELU�\HUOHúLP�ROGX÷XQD�LúDUHW�HWPHNWHGLU��gWH�\DQGDQ�NHQGLOHULQL�VL\DVL�
NLPOLN�RODUDN�QDVÕO�WDQÕPODGÕNODUÕ�VRUXVXQD�YHULOHQ�FHYDSODUGDQ�GD��oWH�ELUOLN�NHVLPLQ�
VROGD�� �oWH� ELUOLN� NHVLPLQ� VD÷GD� YH� �oWH� ELULQLQ� LVH� VRO� YH� VD÷Õ� NXúDWDFDN� úHNLOGH�
NHQGLVLQL� GHPRNUDW� RODUDN� QLWHOHGL÷L� WHVSLW� HGLOPLúWLU�� 3ROLWLN� WHUFLKOHUL� LWLEDUL\OH�
EDNÕOGÕ÷ÕQGD� LVH� �����<ÕOÕ� øOoH� %HOHGL\H� %DúNDQOÕ÷Õ� VHoLPOHULQGH��� &+3� R\� RUDQÕ�
\DNODúÕN��������$.�3DUWL�R\�RUDQÕ������¶GLU��6HoPHQ�VD\ÕVÕQÕQ�������¶H�G�úW�÷��
�����EHOHGL\H�VHoLPOHULQGH�LVH�$.3�R\ODUÕQÕ�DUWÕUDUDN������¶\H�\�NVHOPLú��&+3�R\�
RUDQÕ� LVH������� ROPXúWXU��� %X� YHULOHUH� J|UH� RQ� ELU�PDKDOOHGHQ� ROXúDQ� YH�PHYFXW�
EHOHGL\HQLQ� $N� 3DUWL¶GH� ROGX÷X� *�QJ|UHQ� NDUúÕVÕQGD� 7R]NRSDUDQ� PDKDOOHVLQGH�
ELULQFL�SDUWL�&+3¶GLU��%X�LWLEDUOD�SROLWLN�WHUFLK�IDUNOÕODúPDVÕQÕQ�PXKDOHIHW�SDUWLOHULQLQ�
NXOODQDELOHFH÷L�ELU�GLQDPLN�RODUDN�GHYUH\H�JLUHELOHFH÷L�GH÷HUOHQGLULOHELOHFHNWLU��

.ROHNWLI�(\OHP�'LQDPLNOHUL��3ROLWLN�)ÕUVDWODU�YH�7HKGLWOHU
<HUHOOLNWH�PRELOL]DV\RQX�VD÷OD\ÕFÕ�SROLWLN�IÕUVDWODU�RODUDN�LNL�GLQDPL÷LQ�EHOLUOH\LFL�

ROGX÷X�V|\OHQHELOHFHNWLU��%XQODUGDQ�ELULQFLVL�SURMHQLQ�X\JXODQPD�ELoLPLGLU��'L÷HULQL�
LVH� NDPX� RWRULWHVLQLQ� NROHNWLI� H\OHPH� NDUúÕ� WHSNLOHUL� ROXúWXUPDNWDGÕU�� gWH� \DQGDQ�
\HUHO�\|QHWLPH�\HWNL�GHYUL�YH�SROLWLN�KLPD\HFLOLN�WHKGLW�RODUDN�GH÷HUOHQGLULOPHNWHGLU�

øVWDQEXO¶GD� NHQWVHO� G|Q�ú�P� SURMHOHULQLQ� JHQHO� RODUDN� X\JXODQPD� ELoLPLQLQ�
PHUNH]L\HWoL�YH�HPULYDNL�ROGX÷XQX�EHOLUWPLúWLN��*�QJ|UHQ�EHOHGL\HVLQLQ�7R]NRSDUDQ�
NHQWVHO� G|Q�ú�P� SURMHVLQL� X\JXODPD� ELoLPL� GH� EHQ]HU� ROXPVX]OXNODUOD� PDOXOG�U��
*�QJ|UHQ� %HOHGL\HVL� ����� \ÕOÕQGDNL� \HUHO� VHoLPOHUH� ����¶GH� EDúOD\DQ� NHQWVHO�
G|Q�ú�P�WDUWÕúPDODUÕ�YH�PXKDOHIHWL� LOH�JLUPLú�������VHoLP�G|QHPLQGH�EHOHGL\H�YH�

���������VHoPHQLQ�ND\ÕWOÕ�ROGX÷X��������¶VLQLQ�R\�YHUGL÷L�YH��������R\XQ�JHoHUOL�NDEXO�HGLOGL÷L�7R]NRSDUDQ¶GD�
&+3�������$.�3DUWL�������'73������0+3�����R\�DOPÕúWÕU�������\ÕOÕ�%HOHGL\H�%DúNDQOÕ÷Õ�VHoLPOHULQGH�LVH�
VHoPHQ�VD\ÕVÕ�������¶H�G�úP�ú�YH��������R\�JHoHUOL�VD\ÕOPÕú�ROXS��$.�3DUWL�������&+3�������0+3������+'3�
����R\�DOPÕúWÕU�

��������� VHoPHQLQ� EXOXQGX÷X� YH� ������� R\XQ� JHoHUOL� VD\ÕOGÕ÷Õ� ����� \ÕOÕ� JHQHO� VHoLPOHULQGH� LVH� LNL� VHoLP�
E|OJHVLQH� E|O�QP�ú� RODQ� *�QJ|UHQ¶LQ� ELULQFL� VHoLP� E|OJHVLQGH� \HU� DODQ� 7R]NRSDUDQ¶GD�$.� 3DUWL� ������
&+3�������0+3������R\�DOPÕúWÕU��%XQD�J|UH�$.�3DUWL¶QLQ�R\�RUDQÕ������¶H�\�NVHOPLú��&+3¶QLQ�LVH����¶H�
JHULOHPLúWLU���������+D]LUDQ�VHoLPOHULQGH�$.�3DUWL�������&+3�������0+3�������+'3������R\�DOPÕúWÕU��������
VHoPHQ��������JHoHUOL�R\���2\�RUDQODUÕ�$.�3DUWL������&+3��������+'3��������0+3������¶GXU�������\ÕOÕ�
.DVÕP�VHoLPOHULQGH�LVH���������VHoPHQ��������JHoHUOL�R\��$.�3DUWL�������&+3�������+'3�������0+3������
R\�DOPÕú�ROXS��R\�RUDQODUÕ�VÕUDVÕ\OD��������&+3��������+'3�������0+3������RODUDN�JHUoHNOHúPLúWLU��
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WDOHS� VDNLQOHUL� DUDVÕQGD�oHNLúPH�NHVLÀHúPLúWLU��%HOHGL\H�D\QÕ�G|QHPGH�ELU�\DQGDQ�
PDKDOOH�GHUQH÷LQL�JD\UÕ�PHúUXODúWÕUPD�VWUDWHMLVL�J�GHUNHQ��GL÷HU�\DQGDQ�GD�PDKDOOH�
VDNLQOHUL�LOH�ELOJLOHQGLULFL�\HQL�ELU�LOHWLúLP�ELoLPL�NXUPXúWXU��%X�oHUoHYHGH�EHOHGL\HQLQ�
]DPDQ� LoHULVLQGH� IDUNOÕODúDQ� ELU� WXWXP� VHUJLOHGL÷L� GH� WHVSLW� HGLOPHNWHGLU��1HWLFHGH�
SROLWLN�V�UHo�DNW|UOHULQ�GDYUDQÕúODUÕQFD�EHOLUOHQHQ�GLQDPLN�ELU�V�UHoWLU��

%HOLUVL]OLN���ELOJLVL]OLN�YH�WHSHGHQ�SURMH�\|QHWLPL��gQFHNL�NÕVÕPGD�NÕVDFD�DNWDUÕOGÕ÷Õ�
JLEL� 7R]NRSDUDQ¶GDNL� NHQWVHO� G|Q�ú�P� DODQÕQÕQ� VWDW�V�Q�Q� EHOLUOHQPHVLQH� GDLU� V�UHo�
EHOLUVL]OLNOHUOH�GROX�LOHUOHPHNWH�YH�]DPDQ�]DPDQ�DNDPHWH�X÷UDPDNWDGÕU��$ODQÕQ�VWDW�V��
PDKDOOH�GHUQH÷LQFH�SROLWLN�oHNLúPHQLQ�NRQXVX�\DSÕOPÕú�YH�EXQGD�GD�ROXPOX�ELU�VRQXo�
DOÕQPÕúWÕU��$QFDN�KHQ�]�KXNXNL�V�UHo�GHYDP�HWPHNWHGLU�YH�EX�GXUXP�PDKDOOH�VDNLQOHULQLQ�
YH� �o�QF�� WDUDÀDUÕQ� V�UHFH� LOJLVLQL� GD÷ÕWPDNWDGÕU�� +DWWD� ED]Õ� J|U�úPHFLOHU� NHQWVHO�
G|Q�ú�P�Q�JHUoHNOHúWLULOHFH÷LQH�GDLU�FLGGL�ELU�J�YHQVL]OLN�EHVOHPHNWHGLU�

$UDúWÕUPDQÕQ�\DSÕOGÕ÷Õ�WDULKWH�PDKDOOH�VDNLQOHUL�NHQWVHO�G|Q�ú�P�SURMHVL�KDNNÕQGD�
ELOJL� VDKLEL� ROPDPDODUÕQGDQ�� GL\DORJVX]OXNWDQ� YH� úHIIDI� ELU� V�UHo� LúOHPHPHVLQGHQ�
oRNoD�úLNk\HW�HWPHNWH\GLOHU��6DNLQOHULQ������¶L�NHQWVHO�G|Q�ú�PGHQ�KDEHUGDU�GH÷LOGLU��
+DEHUGDU�RODQODU�LVH�LNL�DQD�NDQDOGDQ�ELOJL�DOÕ\RU�J|]�NPHNWHGLU��%X�NDQDOODUGDQ�LONL�
NRPúXODU����������LNLQFLVL�LVH�PHG\D���������ROPDNWDGÕU��%HOHGL\HGHQ�ELOJL�DODQODUÕQ�
RUDQÕ�����¶W�U��0DKDOOH�GHUQH÷LQGHQ�ELOJLOHQGLULOHQOHULQ�RUDQÕ�����¶W�U�

6�UHFH� LOLúNLQ� UHVPL� NDQDOODUGDQ� ELOJL� YHULOPHPHVL� \D� GD� oHOLúNLOL� ELOJLOHU�
ND\JÕ� G�]H\LQL� DUWÕUPDNWDGÕU�� %X� ND\JÕ� \HUHOGH� V|\OHQWLOHULQ� GRODúÕPD� JLUPHVL� YH�
\D\ÕOPDVÕ�LOH�oR÷DOPDNWDGÕU��%LU�J|U�úPHFL�³NHQWVHO�G|Q�ú�P�LoLQ�EXUD\D�72.ø�PL�
JLUHFHN��.ø37$ù� >øVWDQEXO�%�\�NúHKLU�%HOHGL\HVLQLQ� úLUNHWL@�PÕ� JLUHFHN�� EHOHGL\H�
\DQGDú�P�WHDKKLWOHUH�PL�YHUHFHN�ELU�ELOJLQL]�YDU�PÕ�\DQL"´�úHNOLQGH�EX�EHOLUVL]OL÷L�
YXUJXODPÕúWÕU� �%HVLP� %DKúL�� NLúLVHO� J|U�úPH�� ��� 2FDN� ������<DSÕODQ� P�ODNDWODU�
oHUoHYHVLQGH���i��DODQÕQ�VWDW�V��KDNNÕQGD�E�\�N�ELU�EHOLUVL]OLN�ROGX÷X�YH�VDNLQOHULQ�
DODQGDNL�\HWNLOL�LGDUH\L�GDKL�ELOPHGLNOHUL���ii��6DNLQOHULQ�EHOHGL\HQLQ�YHUGL÷L�NDUÕúÕN�
ELOJLOHU�YH�YHUPHGL÷L�ELOJLOHU�QHWLFHVLQGH�G|Q�ú�P�DODQÕ� VÕQÕUÕQÕ� VRUJXODGÕNODUÕ��EX�
oHUoHYHGH� ����� |QFHVL� \DSÕODUOD�PÕ� VÕQÕUOÕ� NDODFD÷Õ� \RNVD� W�P�JHFHNRQGX�|QOHPH�
E|OJHVLQL� PL� LoHUHFH÷L� \DKXW� |QOHPH� E|OJHVL� VÕQÕUODUÕQÕ� DúDUDN� NRRSHUDWLÀHULQ� \HU�
DOGÕ÷Õ�E|OJHQLQ�GH�VÕQÕU�LoLQGH�\HU�DOÕS�DOPDGÕ÷Õ�YH�HQ�QLKD\HW�\DQ�\DQD�LNL�SDUVHOGHQ�
ELUL� VÕQÕUÕQ� LoLQGH� LNHQ� GL÷HULQLQ� QHGHQ� VÕQÕUÕQ� LoLQGH� ROPDGÕ÷ÕQÕQ� VRUXOGX÷X�� �iii��
NLPOH� YH� QDVÕO� ELU� SURMH� \DSÕODFD÷ÕQÕQ� ELOLQPHGL÷L� YH� �iv�� KDN� VDKLSOLOL÷LQLQ� QDVÕO�
EHOLUOHQHFH÷LQH�LOLúNLQ�EHOHGL\HQLQ�KLoELU�ELOJL�YHUPHGL÷L�WHVSLW�HGLOPLúWLU��

'L÷HU�\DQGDQ�%HOHGL\H�PDKDOOHGHNL�KDN�VDKLSOHULQLQ�WHVSLWL��\DúD\DQODUÕQ�HNRQRPLN�
YH�VRV\DO�SUR¿OLQLQ�ROXúWXUXOPDVÕ�YH�NHQWVHO�WDVDUÕP�SURMHOHULQLQ�KD]ÕUODQPDVÕ�LoLQ�|]HO�
ELU�¿UPD�LOH�DQODúPÕú�YH�EX�¿UPD�HOL\OH�VDNLQOHUH�DQNHW�GD÷ÕWÕPÕ�\DSÕOPÕúWÕU��0DKDOOH�
'HUQH÷LQLQ�NXUXFXODUÕQGDQ�gPHU�.LULúoL�YH�'HUQH÷LQ�D\OÕN�\D\ÕQ�RUJDQÕQÕQ�LPWL\D]�
VDKLEL�g]QXU�g]GHQ�EX�X\JXODPDQÕQ��P�ONL\HW�YH�JHOLUH� LOLúNLQ�VRUXODQ�VRUXODU�YH�
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WDSX�|UQHNOHULQLQ�LVWHQPHVLQLQ�VDNLQOHUL�ROGXNoD�UDKDWVÕ]�HWWL÷LQL�LIDGH�HWPLúOHUGLU��%X�
UDKDWVÕ]OÕN�PRELOL]DV\RQX�GD�EDúODWPÕúWÕU��0DKDOOHQLQ�ED]Õ�VDNLQOHULQFH�ELU�WRSODQWÕ�
oD÷UÕVÕ�\DSÕOPÕú�YH�����NLúLQLQ�NDWÕOGÕ÷Õ�ELU�WRSODQWÕ�WHUWLS�HGLOPLúWLU��6RQUDVÕQGD�LVH�
NDKYH��ELQD�YH�oHúLWOL�HY�WRSODQWÕODUÕ�EDúODPÕú�YH�7R]NRSDUDQ�+DON�%LUOL÷L�DGÕQGD�ELU�
KDUHNHW�ROXúPXúWXU��hQVDO�	�7�UN�Q��������V��������%X�KDUHNHW�GDKD�VRQUD�'HUQHN�
oDWÕVÕ�DOWÕQGD�NXUXPVDOODúPÕúWÕU�

'|Q�ú�P� DODQÕ� LODQÕQGDQ� EDúOD\DQ� YH� SURMH� X\JXODPDVÕQD� NDGDU� X]DQDQ� EX�
EHOLUVL]OLNOHU�.X\XFX¶QXQ�LGGLD�HWWL÷L�JLEL�GHYOHWLQ�YH�NDPX�J|UHYOLOHULQLQ�VDNLQOHUL�
KHP� WHKGLW� HGHFHNOHUL� KHP� GH� KLPD\H� HGHFHNOHUL� ELU� VLODK� RODUDN� NXOODQPDODUÕQD�
RODQDN� VXQPDNWDGÕU� �.X\XFX�� ������ V�� ����� 'L÷HU� \DQGDQ� EX� EHOLUVL]OLN� YH� ELOJL�
\RNOX÷X�7R]NRSDUDQ�PDKDOOH�GHUQH÷LQFH�GH�|UJ�WOHQPHN�YH�ELUOLNWH�KDUHNHW�HWPHN�
LoLQ�GH�NXOODQÕOPDNWDGÕU��1HWLFHGH�ELOJL�\RNOX÷X�\HQL�NRQXWODUÕQÕ�QDVÕO�HGLQHFHNOHUL��
ERUoODQGÕUÕOPD�� \HULQGHQ� ROPD� LOH� LOJLOL� ND\JÕODUÕ� oR÷DOWPDNWDGÕU�� <HUHO� GLUHQo�
E�URNUDWLN�� úHIIDI� ROPD\DQ� EX� V�UHoWHQ� HWNLOHQPHNWHGLU��1LWHNLP�*H]L�2OD\ODUÕQÕQ�
\DúDQGÕ÷Õ�V�UHoWH�EXUDGD�L]OHQHQ�UHSHUWXDUÕ�WHNUDUOD\DUDN����+D]LUDQ������WDULKLQGH�
HOOHULQGH� WHQFHUH� YH� WDYDODU�� ÕúÕNOÕ� PD\WDSODU� YH� PHúDOHOHUOH� ������ \DúODUÕQGDNL�
�������� JHQo� EHOHGL\H\L� SURWHVWR� \�U�\�ú�� JHUoHNOHúWLUPLúWLU� �gQF��� ������� %X�
\�U�\�ú�Q� WHPHO� VHEHEL�GH�EHOHGL\HGHQ�QH�\DSÕODFD÷ÕQD�GDLU� ELOJL� DODPDPDODUÕ� YH�
EX�ELOJLVL]OL÷LQ�³ELU�\�NOHQLFLQLQ�DODQD�J|]�GLNWL÷L´��³GHSUHP�EDKDQHVL\OH�HYOHULQLQ�
\ÕNÕODFD÷Õ´�� ³JHQLú� NDPX� DUD]LOHUL� QHGHQL\OH� PDKDOOHQLQ� UDQW� NDSÕVÕ� J|U�OG�÷�´��
³6XOXNXOH¶GH� ROGX÷X� JLEL� \HUOHULQGHQ� HGLOHFHNOHUL´� úHNOLQGH� oHúLWOL� ND\JÕODUÕ� YH�
V|\OHQWLOHUL�E�\�WPHVLGLU��

%X�ED÷ODPGD�|QHPOL�NRQXODUGDQ�ELUL�NHQWVHO�G|Q�ú�P�V�UHFLQLQ�GHPRNUDWLN�úHNLOGH�
\�U�W�OPHVLQH� G|Q�N� WDOHELQ� QH� GHUHFH� NXYYHWOL� ROGX÷XGXU�� 6DKD� DUDúWÕUPDVÕQGD�
J|U�úPHFLOHULQ� G|UWWH� �o�� ³6L]LQ� LoLQ� NHQWVHO� G|Q�ú�P� V�UHFLQLQ� GHPRNUDWLN� YH�
NDWÕOÕPFÕ� úHNLOGH� \�U�W�OPHVL� QH� GHUHFH� |QHPOLGLU"´� VRUXVXQD� �¶GHQ� ��¶D� NDGDU�
X]DQDQ�|OoHNWH����SXDQ�YHUPLúOHUGLU������SXDQ�YHUHQOHULQ�RUDQÕ���¶WH�NDOPÕúWÕU��%X�
YHUL�NDSVDPÕQGD�SURMHQLQ�WHSHGHQ�LQPH�ELU�DQOD\ÕúOD�JHUoHNOHúWLULOPHVLQLQ�oHNLúPHFL�
VL\DVHWLQ� |QHPOL� ELU� GLQDPL÷L� RODFD÷Õ� EHNOHQHELOHFHNWLU�� 'L÷HU� \DQGDQ� NHQWVHO�
G|Q�ú�P�Q� KDN� ND\EÕ� YH�PD÷GXUL\HW� \DUDWDFD÷ÕQÕ� G�ú�QHQOHULQ� E�\�N� oR÷XQOX÷X�
EHOHGL\H� NDUDUODUÕ� �]HULQGH� ELU� HWNLVL� ROPDGÕ÷ÕQÕ� G�ú�QHQOHUGLU�� %X� oHUoHYHGH�
EHOHGL\HQLQ� EXQGDQ� VRQUDNL� V�UHoWH� GHPRNUDWLN� \D� GD� DQWL� GHPRNUDWLN� ELU� WXWXP�
DOPDVÕQÕQ�oHNLúPHFL�VL\DVHWLQ�oHUoHYHVLQL�HWNLOH\HFH÷L�DoÕNWÕU��

.HQWVHO�G|Q�ú�P�V�UHFLQLQ�EDúODPDVÕ�LOH�ELUOLNWH�VRV\DO�NRQXWODUÕQ�ELQD�GÕúÕQGDNL�
DODQODUÕQÕQ�72.ø¶\H�GHYUHGLOPLú�ROPDVÕ�GD�VDNLQOHU�YH�EHOHGL\H�DUDVÕQGDNL�LOLúNLOHUL�
WDQ]LP� HGLFL� QLWHOLNWHGLU�� d�QN�� EX� GHYLUOH� ELUOLNWH� EX� W�U� \DSÕ� YH� GDLUH� VDKLSOHUL�
³LúJDOFL´� VD\ÕOPÕú� YH� NHQGLOHULQGHQ� ³HFULPLVLO´� |GHPHOHUL� WDOHS� HGLOPLúWLU��<RNVXO�
PDKDOOH�VDNLQOHUL�LoLQ�LúJDOH�ELQDHQ�WDOHS�HGLOHQ�EX�HFULPLVLOOHUL�|GHPHN�FLGGL�ELU�\�N�
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ROXúWXUPXú�� EHOHGL\HQLQ� EX� WDYUÕ� VDNLQOHU� �]HULQGH� ELU� EDVNÕ� DUDFÕQD� G|Q�úP�úW�U��
%HOHGL\HQLQ�KDN�VDKLSOL÷LQH�LOLúNLQ�|Oo�WOHUL�DoÕNODPDPDVÕ�YH�PDKDOOHGHNL�P�ONL\HW�
IDUNOÕODúPDVÕQÕ� ELUOLNWH� KDUHNHWL� HQJHOOH\LFL� GL÷HU� ELU� \|QWHP� RODUDN� NDUúÕPÕ]D�
oÕNPDNWDGÕU��$\UÕFD�EHOHGL\H�G|Q�ú�P�V�UHFLQGH�ELUH\VHOOHúWLULOPLú�P�]DNHUHOHU�YH�
PXKDWDSOÕNODU� NXUPDN� LVWHPHNWH� YH� WRSOX� J|U�úPHOHUGHQ� NDoÕQPDNWDGÕU�� 6DNLQOHUL�
SURMH�YH�X\JXODPDVÕ�KDNNÕQGD�NDUDQOÕNWD�WXWPDNOD�YH�ELUH\VHOOHúWLULOPLú�SD]DUOÕNODU�
\�U�WPHNOH�NROHNWLI�H\OHP�LKWLPDOLQL�VÕQÕUODQGÕUPDNWDGÕU��

%LOLQGL÷L�JLEL�SROLWLN�RWRULWHOHU�GLUHQFH�NDUúÕ�PDQLS�ODV\RQ��NDUúÕW�oHUoHYHOHPH��
EDVWÕUPD�� UHIRUP�� \D� GD� KDYXo�VRSD� JLEL� oHúLWOL� UHDNVL\RQ� ELOHúLPOHULQL�
NXOODQDELOPHNWHGLUOHU������������G|QHPLQGH�*�QJ|UHQ�%HOHGL\HVLQLQ�EHOLUVL]OL÷L��
WHSHGHQ� YH� JL]OL� ELU� SURMH� \|QHWLPLQL� WHUFLK� HWWL÷L� YH� EX� V�UHoWH� VDNLQOHUL� EDVNÕ�
DOWÕQD� DODQ� ELU� WXWXP� JHOLúWLUGL÷L� V|\OHQHELOHFHNWLU�� ����� YH� VRQUDVÕ� G|QHPGH�
LVH� EHOHGL\HQLQ� �o� |QHPOL� UHDNVL\RQXQGDQ� EDKVHWPHN� RODQDNOÕ� J|]�NPHNWHGLU��
%XQODUGDQ�ELULQFLVL�ELOJLVL]OLN�\D�GD�oHOLúNLOL�ELOJLGHQ�ND\QDNOÕ�HQGLúHOHUL�JLGHUPHN�
DPDFÕ\OD�$÷XVWRV� ����� WDULKLQGH� 7R]NRSDUDQ� %LOJLOHQGLUPH� 2¿VL� �72%ø0�� DGÕ�
YHULOHQ� ELU� PHUNH]LQ� %HOHGL\H� WDUDIÕQGDQ� NXUXOPDVÕGÕU�� .XUXPVDO� ELOJLOHQPH�
V�UHFLQLQ� úLNk\HWOHUL� D]DOWÕFÕ� HWNLGH�EXOXQDELOGL÷L�JLEL�ELOJLOHU� oHUoHYHVLQGH�NDUúÕ�
¿NLUOHULQ� YH� WHSNLOHULQL� JHOLúWLUHELOPHVL� EDNÕPÕQGDQ� PDKDOOH� GHUQH÷L� LoLQGH� ELU�
IÕUVDW� ROXúWXUGX÷X� |QJ|U�OHELOHFHNWLU�� øNLQFL� UHDNVL\RQ� 7R]NRSDUDQ� VDNLQOHULQLQ�
KHP�\HULQGHQ�HGLOPH�HQGLúHOHULQL�KHP�GH�ELUH\VHO�UDV\RQHO�oÕNDU�WHPHOOL�WDOHSOHULQL�
NXúDWDQ� NDUúÕ� V|\OHPVHO� oHUoHYH� NXUPDNWÕU�� 0�ONL\HW� IDUNOÕODúPDVÕ� YH� NHQWVHO�
G|Q�ú�P� SURMHVLQLQ� GX\XOPDVÕ� LOH� ELUOLNWH� ROXúDQ� VSHN�ODWLI� HPODN� SL\DVDVÕQGD�
FLGGL�ELU�GH÷LúLP�GH÷HUL�HOGH�HWPHQLQ�RODQDNOÕ�KDOH�JHOPHVL�EX�WDYUÕ�GHVWHNOHPLúWLU��
%X�ED÷ODPGD�³NRQXWODUÕQ�PLVOL�PLVOL�GH÷HU�ND]DQDFD÷Õ´��³PHWUHNDUH\H�PHWUHNDUH�
YHULOHFH÷L´�YH�³\HULQGH�G|Q�ú�P´�V|\OHPOHULQLQ�DOWÕ�oL]LOPHOLGLU��%HOHGL\HQLQ��o�QF��
UHDNVL\RQX�LVH�GLUHQFL�|UJ�WOH\HQOHUL�PXKDWDS�DOPDPDN��JD\UÕ�PHúUXODúWÕUPDN�YH�
7R]NRSDUDQ¶ÕQ� oD÷GDú� YH� NRQIRUOX� ELU� KD\DWD� NDYXúPDVÕQÕ� HQJHOOH\HQOHU� RODUDN�
NRQXPODQGÕUPDNWÕU�

�����\ÕOÕ�VHoLPOHUL�|QFHVLQGH�EHOHGL\H�YH�GHUQHN�DUDVÕQGDNL�oHNLúPH�NHVLÀHúPLú�
YH�EHOHGL\HFH�7R]NRSDUDQ�'HUQH÷L�YH��\HOHUL�\HUHO� VHoLP�D¿úOHULQGH�DoÕNoD�KHGHI�
DOÕQPÕúWÕU� �5DGLNDO�� ���0DUW� �������%X� oHUoHYHGH� ³'HSUHPH�GD\DQÕNOÕ� HYOHULQL]LQ�
ROPDVÕQÕ� HQJHOOH\HQ� µLVWHPH]�No�OHUL¶� J|U�Q´� YH� ³.HQWLQ� PLPDULVLQLQ� VD÷OÕNOÕ�
G|Q�ú�P�Q�� HQJHOOH\HQ� µLVWHPH]�No�OHUL¶� J|U�Q´� úHNOLQGH� D¿úOHU� \DSWÕUÕOPÕúWÕU��
$\UÕFD�D¿úWH�GDYD�DoDQODUÕQ�LP]DODUÕQÕQ�GD�ROGX÷X�GDYD�GLOHNoHVLQH�\HU�YHULOPLúWLU��
%HQ]HU� úHNLOGH� 'HUQHN� �\HOHUL� LNWLGDU� HOL\OH� NHQGLOHULQLQ� NRPúXODUÕ� LOH� DUDODUÕQÕQ�
ER]XOGX÷XQD�LúDUHW�HWPLúWLU��%XQGD�|]HOOLNOH�EHOHGL\H�\D�GD�PHUNH]L�NXUXPODU�DGÕQD�
GDKD�oRN�SDUWL�WHúNLODWODUÕQÕQ�V�UHFH�P�GDKLO�ROPDVÕQD�GLNNDW�oHNLOPLúWLU��

0DKDOOHPL]GH� LNWLGDU� �]HULQGHQ� \�U�W�OHQ� oDOÕúPDODU� �]HULQGHQ� oRN� FLGGL� JHUJLQOLNOHU�
\DúDQÕ\RU�� 0HYFXW� NRPúXOXN� LOLúNLOHULQL� ER]DQ� oRN� |QHPOL� IDNW|UOHU� YDU�� %HQ� DOWÕ� NH]�



Duman, Coşkun���3ROLWLN�6�UHo�7HRULVL�dHUoHYHVLQGH�7R]NRSDUDQ¶GD�.HQWVHO�'|Q�ú�P�3URMHVLQH�.DUúÕ�.ROHNWLI�%LU�(\OHPLQ���

595

LKEDU� HGLOGLP� WHU|ULVW� GL\H� YH� EHQL� LKEDU� HGHQ� KHP� KHPúHKULP«� NHQWVHO� G|Q�ú�P�
P�FDGHOHVLQGH��P�GDKDOHVLQGH�GL\HOLP��EXUDGD�EHOHGL\HOHUGHQ�GDKD�ID]OD�SDUWL�WHúNLODWODUÕ��
oHYUH�úHKLUFLOLN�EDNDQOÕ÷ÕQÕQ�\D�GD�EDúEDNDQOÕ÷ÕQ�WHPVLOFLVL�JLEL�GDYUDQÕ\RU��oDOÕúPDODUÕ�R�
\|QGH�\DSÕ\RUODU«�.RPúXOXN�LOLúNLOHULQL�GH�ER]DQ�HQ�|QHPOL�IDNW|U�EX«��1HFDWL�'HPLUFL��
NLúLVHO�J|U�úPH�����2FDN������

<DNÕQ�G|QHPGH�PDKDOOHGH�D\UÕFD�\HQL�ELU�GHUQHN�NXUXOPDVÕ�V|]�NRQXVX�ROPXúWXU��
<HQL�NXUXODQ�7R]NRSDUDQ�*HOLúWLUPH�YH�*�]HOOHúWLUPH�'HUQH÷LQLQ�GDKD�oRN�EHOHGL\H�
oL]JLVLQH� \DNÕQ� ROGX÷X� YH� EHQ]HU� V|\OHPL� SD\ODúWÕ÷Õ� DQODúÕOPDNWDGÕU�� 1LWHNLP�
\HQL� NXUXODQ� 'HUQH÷LQ� DPDFÕQÕ� %DúNDQ� 6DPL� g]W�UN� ú|\OH� RUWD\D� NR\PDNWDGÕU��
³.XUXPODUOD�VDNLQOHU�DUDVÕQGDNL�DQODúPD]OÕNODUÕ�ELWLUPHN«�7R]NRSDUDQ¶ÕQ�GH÷LúLPL��
JHOLúLPL��NDONÕQPDVÕ�DPDFÕ\OD�VDNLQOHUL�ELOLQoOHQGLUPHN´��*�QJ|UHQLQ�6HVL�����$UDOÕN�
�������gUJ�WO��P�FDGHOHQLQ�WDúÕ\ÕFÕVÕ�RODELOHFHN�PDKDOOH�GHUQH÷LQLQ�EHOHGL\HFH�JD\UÕ�
PHúUXODúWÕUÕOPDVÕ�YH�PDKDOOHGH�LNL�D\UÕ�GHUQHN�ROXúPDVÕQÕQ�GHVWHNOHQPHVL�E�W�QO�NO��
ELU� NROHNWLI� KDUHNHWL� HQJHOOH\LFL� VRQXoODU� �UHWHELOHFHNWLU�� <HQL� GHUQHN� LOH� NDPX�
RWRULWHVL�DUDVÕQGD�QDVÕO�ELU�LOLúNL�NXUXODFD÷Õ�GD�WD\LQ�HGLFL�IDNW|UOHUGHQ�ELUL�RODFDNWÕU��

<HUHO� \|QHWLPH� \HWNL� GHYUL� YH� SROLWLN� KLPD\HFLOLN�� .HQWVHO� G|Q�ú�P�Q�
\�U�W�OPHVLQLQ� PHUNH]L� \|QHWLPFH� *�QJ|UHQ� %HOHGL\HVL¶QH� GHYUHGLOPHVL� YH� SODQ�
\DSÕPÕ��NDPXODúWÕUPD��KDN�VDKLSOL÷LQLQ�WHVSLWL�JLEL�WHPHO�W�P�NRQXODUGD�EHOHGL\HQLQ�
\HWNLOL�ROPDVÕ�GL÷HU�PHUNH]L\HWoL�G|Q�ú�P�X\JXODPDODUÕQGDQ�IDUNOÕOÕ÷Õ�NXUPDNWDGÕU��
*�QJ|UHQ�%HOHGL\HVL�PHUNH]L�\|QHWLPOH�D\QÕ�SDUWLQLQ�HOLQGH�ROXS��PHUNH]L�\|QHWLPLQ�
EHOHGL\HQLQ� LúOHULQL� NROD\ODúWÕUPDN� LoLQ� JHUHNOL� NROD\OÕNODUÕ� YH� LPNkQODUÕ� VD÷ODGÕ÷Õ�
V|\OHQHELOHFHNWLU�� %HOHGL\HQLQ�PHUNH]L� \|QHWLPOH� D\QÕ� VL\DVL� SDUWLGHQ� ROPDVÕ� RQD�
SURMH\L� X\JXOD\DELOPH�J�o� YH� NDUDUOÕOÕ÷Õ� VD÷ODPDNWDGÕU��<HWNLQLQ� EX� E|O�ú�P��ELU�
\DQGDQ�VHoLP�EDVNÕVÕ�LOH�EHOHGL\H\L�úLNk\HWOHUH�GDKD�GX\DUOÕ�NÕOPDNWD��GL÷HU�\DQGDQ�
NHQWVHO� G|Q�ú�PH� NDUúÕ� NROHNWLI� H\OHP� YH� PRELOL]DV\RQX� GD� VÕQÕUODQGÕUÕFÕ� HWNLGH�
EXOXQPDNWDGÕU�� .ROHNWLI� H\OHPL� oHUoHYHOHQGLUHFHN� ELU� EDúND� NRQXGD� VDNLQOHULQ�
EHOHGL\H\H� \DNODúÕPÕQGD� RUWD\D� oÕNPDNWDGÕU�� %HOHGL\H� GL÷HU� NXUXPODUD� QLVSHWOH�
|QHPOL� RUDQGD� PDKDOOHGHNL� VRUXQODUÕ� o|]HELOHFHN� ELU� NXUXP� RODUDN� J|U�OPHNWH��
HULúLOHELOLU�YH�J�YHQLOLU�EXOXQPDNWDGÕU��

6DKD�DUDúWÕUPDVÕQGD�NDWÕODQODUD�JHQHO�RODUDN�NXUXPODUD�J�YHQ�G�]H\L�VRUXOPXúWXU��
%X� NXUXPODUGDQ� HQ� |QHPOLVL� %HOHGL\H� %DúNDQÕ� YH� %HOHGL\H� ROXS�� VDNLQOHULQ�
EX� NXUXPODUD� PHUNH]L� \|QHWLP� NXUXPODUÕ� RODQ� 72.ø� YH� dHYUH� YH� ùHKLUFLOLN�
%DNDQOÕ÷ÕQGDQ��PHVOHN�RGDVÕ��PXKDOHIHW�SDUWLOHUL�YH�PDKDOOH�GHUQH÷LQGHQ�GDKD�ID]OD�
J�YHQGLNOHUL�|Oo�OP�úW�U��<HUHO�\|QHWLPH�GX\XODQ�J�YHQ�ELU�\|QGHQ�NXUXPXQ�WHNQLN�
LFUD�NDELOL\HWLQH�YH�DODQÕ�GDKD� L\L�ELOPHVLQGHQ�ND\QDNOÕ� VRUXQ�o|]PH�NDSDVLWHVLQH�
GX\XODQ� ELU� J�YHQGLU�� GL÷HU� \|QGHQ� GH� KDNNÕQÕQ� NRUXQPDVÕQD� GX\XODQ� J�YHQGLU��
1LWHNLP� ³0DKDOOH\H� LOLúNLQ� VRUXQODUÕ� EHOHGL\H� o|]HELOLU´� |QHUPHVLQH� ³NÕVPHQ´�
YH\D� ³WDPDPHQ´� NDWÕODQODUÕQ� RUDQÕ� �����¶WLU�� %HOHGL\H\H� GX\XODQ� J�YHQLQ� D\QÕ�
]DPDQGD� HULúLOHELOLUOL÷H� YH� �������� G|QHPLQGH� HJHPHQ� RODQ� ND\ÕUPDFÕ�NROOD\ÕFÕ�
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LOLúNLOHULQ�GHYDP�HWPHVL�LKWLPDOLQH�ELQDHQ�ELoLPOHQGL÷L�GH�GLNNDWH�DOÕQPDVÕ�JHUHNHQ�
ELU� NRQXGXU��(ULúLOHELOLUOLN� NHQWVHO� G|Q�ú�PGH�KDN�ND\EÕ� YH�PD÷GXUL\HW� ROXúDFD÷Õ�
GH÷HUOHQGLUPHVLQL� D]DOWDQ� HWNLGH� EXOXQPDNWDGÕU�� +LPD\HFL� LOLúNLOHU� EXQGDQ�
\DUDUODQDQODUD� PDGGL� ND]DQoODU� VD÷ODPDNWD� YH� RWRULWHU� UHMLPOHU� DOWÕQGD� JHUHNVL]�
ULVNOHU�DOPDNWDQ�RQODUÕ�DOÕNR\PDNWDGÕU��6DKDGD�NHQWVHO�G|Q�ú�P�V�UHFLQGH�KDNODUÕQÕ�
NRUXPD� NRQXVXQGD� ³EHOHGL\HGHNL� WDQÕGÕNODUÕQD´� J�YHQHQOHULQ� RUDQÕ� ��������
�ONHGHNL� KLPD\HFL� LúOH\LúH� LúDUHW� HWPHNWHGLU�� +LPD\HFL� LOLúNLOHULQ� NRSPDVÕ� YH� EX�
\ROOD�HOGH�HGLOHELOHFHN�ND]DQoODUÕQ�JHUoHNOHúPHPHVLQLQ�GL÷HU�ELU�LIDGH\OH�JHOHQHNVHO�
ND\ÕUPDFÕ�LOLúNLOHULQ�YH�ELUH\VHO�HULúLPOHULQ�W�NHQPHVLQLQ�NHQWVHO�G|Q�ú�PH�GLUHQoWH�
\HQL� IÕUVDWODU� GR÷XUXS� GR÷XUPD\DFD÷Õ� �]HULQGH� G�ú�QPH\L� KDNNHGHQ� ELU� VRUX�
PDKL\HWLQGHGLU��$X\HUR��������$X\HUR�YH�DUN���������V�����%D\DW��������

3ROLWLN�V�UHo�PRGHOLQLQ�NROHNWLI�H\OHP�YH�PRELOL]DV\RQGD�LNL�XQVXUX�YXUJXODGÕ÷Õ�
KDWÕUODQDFDNWÕU��%LULQFLVL�NHQWVHO�G|Q�ú�P�Q�DGDOHWOL�JHUoHNOHúPH\HFH÷L�\|Q�QGHNL�
ELUH\VHO�DOJÕ��LNLQFLVL�oHúLWOL�GLUHQo�ELoLPOHUL�LoLQ�JHUHNOL�\DSÕVDO�YH�QHVQHO�NRúXOODUD�
VDKLS� RODUDN� ELU� GH÷LúLP� \DUDWDFD÷ÕQD� GDLU� HWNLOLOLN� DOJÕVÕQD� VDKLS� ROPDN�� %LULQFL�
GXUXPOD�LOJLOL�RODUDN�VDKD�DUDúWÕUPDVÕQGDQ�HOGH�HGLOHQ�YHUL�ROGXNoD�oDUSÕFÕGÕU��%XQD�
J|UH�NHQWVHO�G|Q�ú�P�NDSVDPÕQGD�KDNNÕQ�NRUXQPDVÕ�LoLQ�DOÕQDQ�SR]LV\RQODU�LWLEDUL\OH�
ELU� VRUJXODPD� \DSÕOGÕ÷ÕQGD� 7R]NRSDUDQ� VDNLQOHULQLQ� \DUÕGDQ� ID]ODVÕQÕQ� ������
³EDúNDODUÕ�LOH�J�o�ELUOL÷LQH�JLWPH]VHN�KDNODUÕPÕ]Õ�NRUX\DPD\Õ]´�GH÷HUOHQGLUPHVLQGH�
ROGXNODUÕ�J|U�OPHNWHGLU��³0HPOHNHWWH�KXNXN�YDU�YH�EHOHGL\H�]DWHQ�KDNNÕPÕ]Õ�NRUXU´�
J|U�ú�QGH� RODQODUÕQ� RUDQÕ� �����¶WLU�� ³.HQGLP� oDEDODPD]VDP� KDNNÕP� NRUXQPD]´�
G�ú�QFHVLQGH�RODQ�NHVLPLQ�RUDQÕ�LVH������¶WLU��%X�LWLEDUOD�HVDVHQ�VDNLQOHULQ�D÷ÕUOÕNOÕ�
oR÷XQOX÷X� ELUH\VHO� \D� GD� NROHNWLI� ELU� P�FDGHOH� \�U�W�OHUHN� KDNNÕQÕQ� NRUXQDFD÷Õ�
GH÷HUOHQGLUPHVLQGHGLU��%X�VHEHSOH�³KDN�ND\EÕ´�\DúDQPDVÕ�\D�GD�³DGDOHWOL´�\|QHWLP�
VHUJLOHQPHPHVLQLQ�|QHPOL�ELU�PRELOL]DV\RQ�ND\QD÷Õ�RODFD÷Õ�GH÷HUOHQGLULOPHNWHGLU��
øNLQFL� NRQX� LOH� LOJLOL� RODUDN� LVH�7R]NRSDUDQ� |UQH÷LQGHQ� ED÷ÕPVÕ]� RODUDN� WRSOXPGD�
VHUW�GHYOHW�X\JXODPDODUÕ�NDUúÕVÕQGD�ELU�úH\LQ�GH÷LúWLULOHELOHFH÷LQH�GDLU�XPXGXQ�oRN�
]D\ÕÀDGÕ÷Õ��7R]NRSDUDQ�|UQH÷LQGH�LVH�VDNLQOHULQ�\RNVXOOXNODUÕQÕQ�GD�EXQD�HNOHQGL÷L�
LIDGH� HGLOPHNWHGLU� �$VXPDQ� 7�UN�Q�� NLúLVHO� J|U�úPH�� ��� 2FDN� ������� 1LWHNLP�
EHOHGL\H� NDUDUODUÕ� �]HULQGH� ELU� HWNLVL� EXOXQPDGÕ÷ÕQÕ� G�ú�QHQOHULQ� RUDQÕ� ROGXNoD�
\�NVHNWLU�EX�GD�NROHNWLI�H\OHPH�YH�PRELOL]DV\RQD�NHW�YXUXFX�ELU�QLWHOLN�WDúÕPDNWDGÕU��
%LOLQGL÷L� JLEL� NROHNWLI� RODUDN� KDUHNHWH� JHoPHN� GH÷LúWLUPH� LPNkQÕQÕ� J|UHELOPHNOH�
\DNÕQGDQ� LOJLOLGLU�� +LoELU� úH\LQ� GH÷LúPH\HFH÷L� GX\JXVXQGD� RODQODUÕQ� EX� \|QGH�
GDYUDQPDVÕ�GD�EHNOHQPHPHNWHGLU��

%XUDGD� NHQWVHO� JHOLúPH�UDQW� PDNVLPL]DV\RQX� YH� \HULQGHQ� HGLOPH� LOLúNLVLQLQ�
VDNLQOHUL� PRELOL]DV\RQD� GDKD� PRWLYH� HGLFL� ROXS� ROPDGÕ÷ÕQÕ� WDUWÕúPDN� DQODPOÕGÕU��
7R]NRSDUDQ¶GD�KHQ�]�ELU�\HULQGHQ�HGLOPH�ROJXVX�\DúDQPDGÕ÷ÕQÕ��VDNLQOHULQ�ELU�\ÕNÕP�
WHFU�EHVL� LOH� NDUúÕODúPDGÕNODUÕQÕ� EHOLUWHOLP�� <DNÕQ� ELU� WHKGLGLQ� ROPDPDVÕ� NROHNWLI�
H\OHPL� YH� PRELOL]DV\RQX� HQJHOOH\HQ� ELU� PDKL\HW� WDúÕPDNWDGÕU�� 6HoLP� VRQXoODUÕ�
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�]HULQGHQ� ELU� GH÷HUOHQGLUPH� \DSPDN� EX� ED÷ODPGD� |QHPOL� RODELOHFHNWLU�� �����
\ÕOÕQGDQ�LWLEDUHQ�EDúOD\DQ�NHQWVHO�G|Q�ú�P�WDUWÕúPDODUÕ�YH�P�FDGHOHVLQGH�PDKDOOHGH�
$.�3DUWL¶QLQ�R\�RUDQODUÕQÕ�DUWÕUPDVÕ�GLNNDWOH�GH÷HUOHQGLULOPHVL�JHUHNHQ�ELU�YHULGLU��
<HUHO�VHoLPOHUGH�R\�YHUPH�GDYUDQÕúÕQÕQ�NHQWVHO�G|Q�ú�PGHQ�QH�GHUHFH�HWNLOHQGL÷L�
|Oo�OHPHVH�GH�\DSÕODQ�VDKD�DUDúWÕUPDVÕQGD�NHQWVHO�G|Q�ú�P�Q�JHUHNOLOL÷LQH�LQDQDQ�
NHVLPLQ�\�NVHN�ROGX÷X���������YH�EHOHGL\HQLQ�|QFHOLNOL�KL]PHWL�RODUDN�J|U�OG�÷��
��������WHVSLW�HGLOPLúWLU��1LVDQ������\ÕOÕQGD�\DSÕODQ�EDúND�ELU�DUDúWÕUPDGD�LVH�NHQWVHO�
G|Q�ú�P� NRQXVXQGD� J|U�úPHFLOHULQ� �����¶LQLQ� ROXPVX]� \DNODúWÕ÷Õ� EHOLUOHQPLúWLU�
�hQVDO� YH� 7�UN�Q�� ������ V�� ������ %X� YHULOHU� NHQWVHO� G|Q�ú�P� V�UHFLQLQ� PDKDOOH�
VDNLQOHULQLQ�R\�YHUPH�GDYUDQÕúÕQÕ�ROXPVX]�úHNLOGH�HWNLOHPHGL÷LQL�V|\OHPH\L�RODQDNOÕ�
NÕOPDNWDGÕU��$QFDN�KHQ�]�\ÕNÕP�V�UHFLQLQ�EDúODPDPÕú�ROPDVÕQÕQ�EX�VRQXoWD�HWNLOL�
ROGX÷X� G�ú�Q�OHELOHFHNWLU�� 1LWHNLP� NHQWVHO� G|Q�ú�P�Q� WDPDPODQGÕ÷Õ� EDúND� ED]Õ�
|UQHNOHUGH�R\�ND\ÕSODUÕ�YH�\HUHO�\|QHWLPOHULQ�VHoLPOHUGH�HO�GH÷LúWLUPHVL�V|]�NRQXVX�
ROPXú��\ÕNÕP�YH�\HULQGHQ�HGLOPH�X\JXODPDODUÕQGD�V�UHFL�\|QHWHQ�PHUNH]L�NXUXPODUD�
YH� EHOHGL\HOHUH� J�YHQLQ� D]DOGÕ÷Õ� WHVSLW� HGLOPLúWLU� �'XPDQ�� ������ V�� ���±������%X�
NDSVDPGD� 7R]NRSDUDQ¶GD� GLNNDWOH� GH÷HUOHQGLULOPHVL� JHUHNHQ� ELU� NRQX� VDNLQOHULQ�
PDKDOOH�DLGL\HWLQLQ�\�NVHN�ROPDVÕGÕU��6DNLQOHULQ������¶L�EX�PDKDOOHGH�\DúDPDNWDQ�
PHPQXQGXU� YH� PDKDOOHGHQ� WDúÕQPDN� LVWHPH\HQOHULQ� RUDQÕ� �����¶GLU�øNLQFL� NRQX�
LVH� VDNLQOHULQ� EHúWH� ELULQLQ� �������� oDOÕúPD� \HULQLQ� \LQH� 0HUWHU�� 7R]NRSDUDQ� YH�
*�QJ|UHQ�ROPDVÕGÕU��%X�QHGHQOH�G|Q�ú�P�D\QÕ�]DPDQGD�Lú\HUL�NRQXW�LOLúNLVLQLQ�GH�
GH÷LúLPH�X÷UDPDVÕ�DQODPÕQD�JHOHFHNWLU��%X�oHUoHYHGH�\HULQGHQ�HWPH�PRELOL]DV\RQ�
�UHWPHVL�PXKWHPHO�ELU�GLQDPLN�RODUDN�J|]�NPHNWHGLU��

0RELOL]H�(GLFL�<DSÕODU�6�UHoOHU�YH�<RUXPOD\ÕFÕ�dHUoHYHOHU
0DKDOOH�DLGL\HWL��0RELOL]DV\RQXQ�|QFHOLNOH�FDUL�VRV\DO�LOLúNLOHU�YH�D÷ODU��]HULQH�

ELQD� HGLOHFH÷L� ELOLQPHNWHGLU�� 6DNLQOHU� DUDVÕQGDNL� \�NVHN� J�YHQ� G�]H\L� NROHNWLI�
H\OHPL�EHOLUOH\HQ�|QHPOL�ELU�IDNW|UG�U��

7R]NRSDUDQ¶GD� P�ON� VDKLSOHULQLQ� |QHPOL� ELU� NÕVPÕ� VRV\DOOHúPHOHULQLQ� E�\�N�
RUDQGD�PDKDOOHGH� JHUoHNOHúWL÷LQL� LIDGH� HWPLúOHU� YH� \R÷XQ� VRV\DO� D÷ODUÕQ� NDUúÕOÕNOÕ�
\DUGÕP� D÷Õ� RODUDN� oDOÕúWÕ÷ÕQGDQ� GD� EDKVHWPLúOHUGLU�� .RQXWODUÕQ� N�o�NO�÷�� GH� GÕú�
PHNkQ�YH�NDPXVDO�DODQ�NXOODQÕPÕQÕ�DUWÕUDQ�ELU�IDNW|U�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��
(PHNOL�YH�\DúOÕ�RUDQÕQÕQ�GD�\�NVHN�ROGX÷X�PDKDOOHGH�oDOÕúPD�]DPDQÕ�GÕúÕQGD�NDODQ�
KD\DW� GDKD� oRN� PDKDOOHGH� JHoLULOPHNWH� YH� PDKDOOHGH� NLUDFÕOÕ÷ÕQ� QLVSHWHQ� G�ú�N�
ROPDVÕ�YH�PDKDOOHGH�X]XQ�V�UHOL�NDOÕú�PDKDOOH� LoL�VRV\DO� LOLúNLOHUL�NXYYHWOHQGLUPLú�
J|]�NPHNWHGLU��

0DKDOOH�0XKWDUÕ�³7R]NRSDUDQ�ELU�FXPKXUL\HW�JLELGLU��<DQL�WHN�FXPKXUL\HW�JLELGLU��
%XUDGD� ELUOLNWH� KDUHNHW� HGHUOHU�� %LU� N|\� KDYDVÕQÕ� DQGÕUÕU��<�]GH� VHNVHQL� ELUELULQL�
oRN�L\L�WDQÕU«�<DQL�|\OH�EL�]DPDQ�JHOGL÷L�]DPDQ��LKWL\Do�GXUXPXQGD�WHN�J|YGH��WHN�
Y�FXW� KDOLQGH�ELU�PDKDOOH«´� �6HODKDWWLQ�dD\ODQ�� NLúLVHO� J|U�úPH�� ���2FDN�������
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úHNOLQGH�7R]NRSDUDQ¶ÕQ�PDKDOOH�NLPOL÷LQH�YHUGL÷L�|QHPLQ�YH�ELUOLNWH�KDUHNHW�HWPH�
SRWDQVL\HOLQLQ� DOWÕQÕ� oL]PLúWLU�� %HQ]HU� úHNLOGH� ELU� EDúND� J|U�úPHFL� VRV\DO� KD\DWÕ�
YH�PDKDOOHOLQLQ� ELUELULQH� J�YHQLQL� ú|\OH� DQODWPDNWDGÕU�� ³%XUDGD� NRPúXOXNODU� oRN�
J�]HOGLU��+HUNHV�NDSÕVÕQÕ�oHNLS�GH�\DQÕQGDNLQL�WDQÕPDPD]OÕN�GL\H�ELU�úH\�\RN��%L]�
ELUELULPL]H�WHNOLIVL]�JLULS�oÕNDQ�LQVDQODUÕ]��%L]LP�EXUDGD�ELU�GH�úX�YDU�����+DQHOHU¶GH��
EL]LP� \D]ÕQ� NDSÕODUÕPÕ]� KLo� NLOLWOHQPH]�� +HUNHVLQ� NDSÕVÕ� DoÕN�� SHUGH� JHULOL�� KHS�
ELUOLNWH� NRULGRUODUGD� RWXUXUX]´� �ùHQJ�O� +DQÕP�� NLúLVHO� J|U�úPH�� ��� 2FDN� �������
=DWHQ� ³.HQGLPL� 7R]NRSDUDQ¶D� DLW� J|U�\RUXP´� GL\HQOHULQ� RUDQÕ� GD� oRN� \�NVHNWLU�
�.HQGLVLQL�KLoELU�úHNLOGH�7R]NRSDUDQ¶D�DLW�J|UPH\HQ�NHVLPLQ�RUDQÕ��������

.XYYHWOL� VRV\DO� LOLúNLOHU� YH� VDNLQOHU� DUDVÕQGD� J�YHQ� NROHNWLI� ELU� H\OHPLQ�
ELoLPOHQPHVLQGH� EHOLUOH\LFL� ELU� XQVXU� RODELOPHNWHGLU� �7DUURZ�� �������0DKDOOHOLOLN�
ELOLQFL� YH� NXYYHWOL� VRV\DO� LOLúNLOHULQ� HVDV� RODUDN� PHNkQÕQ� NXOODQÕP� GH÷HULQL� WDOHS�
HGHQ�PRELOL]DV\RQODUD�\RO�DoWÕ÷Õ�oHúLWOL�oDOÕúPDODUGD�RUWD\D�NRQPXúWXU��%R\WH��������
3ORWNLQ� ������� %DWÕGD� ���������� G|QHPLQGH� \RNVXOODUÕ� YH� LúoL� VÕQÕIÕQÕ� PHUNH]LQ�
GÕúÕQD�oÕNDUWPDN�DPDoOÕ�NHQWVHO�\HQLOHPHOHUH�YH�\ÕNÕPODUD�NDUúÕ�PHNkQÕQ�NXOODQÕP�
GH÷HULQL� WDOHS�HGHQ� WRSOXOXN�|UJ�WOHUL�PDKDOOH�GHUQHNOHUL�NXUXOPXúWXU��6XOXNXOH�YH�
7DUODEDúÕ¶QGD�\DSÕODQ�G|Q�ú�POHUGH�GLUHQFLQ�|UJ�WOHQPHVLQGH�LWLFL�J�oOHUGHQ�ELULQLQ�
GH�PDKDOOHOLOLN� ROGX÷X� oHúLWOL� oDOÕúPDODUGD� RUWD\D� NRQPDNWDGÕU� �/HODQGDLV�� �������
%X� |UQHNWH� GH� NHQWVHO� G|Q�ú�P� SURMHVL� QHGHQL\OH� EX� W�UGHQ� ELU�PHNkQVDO� DLGL\HW�
YH�NHQGLQL� WDQÕPODPD� WHKGLW�DOWÕQGDGÕU��%X�oHUoHYHGH�GH�7R]NRSDUDQ�PDKDOOHVLQGH�
GH� ³PHYFXW� VRV\DO� ED÷ODUÕQ´�PDKDOOH� GHUQH÷LQLQ� NXUXOXúXQGD� LúOHY� J|UG�÷�� LIDGH�
HGLOHELOHFHNWLU�

0DKDOOH�DLGL\HWL�YH�VRV\DO�LOLúNLOHULQL�NÕUDELOHFHN�ELU�GLQDPLN�RODUDN�EHOHGL\HQLQ�
WXWXPX� ELU� |QFHNL� E|O�PGH� DNWDUÕOPÕúWÕ�� %X� ED÷ODPGD� D\UÕFD� P�ONL\HW� LOLúNLOHUL�
WHPHOLQGH� oÕNDU� YH� PRWLYDV\RQXQ� QH� GHUHFH� E|O�QHELOHFH÷L� WDUWÕúÕODELOHFHNWLU��
0DKDOOHGH�\HU�DODQ�Q�YH�NRQXWODUÕQ�P�VWDNLO��NHQGLOHULQH�DLW�E�\�N�DUVDODUÕQÕQ�ROPDVÕ��
VRV\DO�NRQXWODUÕQ�ELQD�LOH�VÕQÕUOÕ�ELU�P�ONL\HWOHULQLQ�ROPDVÕ��ELQD�GÕúÕ�RUWDN�NXOODQÕP�
DODQODUÕ�72.ø¶\H�GHYUHGLOPLúWLU��YH�JHFHNRQGX�DODQODUÕQÕQ�ELU�NÕVPÕQÕQ� WDSXOX��ELU�
NÕVPÕQÕQ�KLVVHOL�WDSXOX�ELU�NÕVPÕQÕQ�LVH�WDSX�WDKVLV�EHOJHOL�ROPDVÕ�JLEL�P�ONL\HWWHNL�
oHúLWOHQPH� KDN� VDKLSOL÷L� NRQXVXQGD� GD� KHP� LGDUHGH� ELU� NDUPDúD� \DUDWPDNWD� KHP�
GH�VDNLQOHULQ�ELUOLNWH�KDUHNHW�HWPHVLQL�|QOHPH\H�RODQDN�VXQPDNWDGÕU��gUQH÷LQ�Q�YH�
NRQXWODUÕQGD�GDKD�|QFH�$QNDUD�7�P�øQúDDW�0�WHDKKLWOHUL�.RQIHGHUDV\RQ�EDúNDQÕ�LOH�
SD]DUOÕN�\DSÕOGÕ÷Õ�YH�����PHWUHNDUH�LoLQ�LNL�GDLUH�LVWHQGL÷L�EHOLUWLOPHNWHGLU��$OL�$OWXQ��
NLúLVHO�J|U�úPH�����2FDN��������'|Q�ú�P�DODQÕQGD�KDN�VDKLSOL÷LQH�HVDV�ROXúWXUDFDN�
EX�P�ONL\HW�D\UÕúPDVÕ��KDN�VDKLSOLOL÷LQLQ�EHOLUVL]�EÕUDNÕOGÕ÷Õ�FDUL�GXUXPGD�VDNLQOHULQ�
ELUOLNWH�KDUHNHW�HWPHVLQL�]RUODúWÕUPDNWDGÕU�

0DKDOOHGH� D\UÕFD� P�ONL\HW� WHPHOLQGH� ELUELULQH� \|QHOHQ� ROXPVX]� GX\JXODU��
DOJÕODPDODU� YH� \DIWDODPDODU� GD� GRODúÕPGDGÕU�� 0DKDOOHQLQ� NHQGL� LoLQGH� ELULQFLVL�
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%DNDQOÕN� WDUDIÕQGDQ� JHFHNRQGX� |QOHPH� E|OJHVL� ROPDVÕQD� UD÷PHQ� NRRSHUDWLÀHUH�
\HU� WDKVLV� HGLOPHVL� QHGHQL\OH� NRRSHUDWLI� WHPHOOL�P�ON� VDKLSOHULQH� NDUúÕ� ELU� KDNVÕ]�
HO� NR\PD� DOJÕVÕ� YDUGÕU�� øNLQFLVL� LVH� VÕQÕUOÕ� GD� ROVD� .�ED� PDKDOOHVLQH� \|QHOLN� ELU�
GDPJDODPD� ROGX÷X� DQODúÕOPÕúWÕU�� .�ED� 0DKDOOHVL� ³GR÷XOXODUÕQ� \DúDGÕ÷Õ�� LúJDO�
HGLOPLú��X\XúWXUXFX�NXOODQÕPÕQÕQ�ROGX÷X�ELU�\HU´�RODUDN�GH÷HUOHQGLULOPHNWHGLU��%D]Õ�
J|U�úPHFLOHU�.�ED�PDKDOOHVLQLQ�NULPLQDOL]H�ELU�DODQ�ROGX÷XQX��EXJ�Q�|\OH�ROPDVD�
GD� ³KDWWD� JHoPLúWH� SROLVLQ� JLUHPHGL÷L� ELU� \HU´� ROGX÷XQX� LIDGH� HWPLúOHUGLU�� (VDVHQ�
.�ED�0DKDOOHVL�DQNHW�X\JXODPDVÕ�VÕUDVÕQGD�HQ�UDKDW�JLULOHQ�YH�VRUXODUD�FHYDS�DOÕQDQ�
ELU� \HUGL�� 'HULQOHPHVLQH� J|U�úPHGH� .�ED� PDKDOOHVLQH� G|Q�N� GDPJDODPDQÕQ� ELU�
ND\QD÷ÕQÕQ�VL\DVL�QLWHOLN�WDúÕGÕ÷Õ�LIDGH�HGLOPLúWLU��1HFDWL�'HPLUFL��NLúLVHO�J|U�úPH��
���2FDN��������7R]NRSDUDQ�VDNLQOHULQLQ�ELU�NÕVPÕQÕQ�G|Q�ú�P�DODQÕ�LoHULVLQGH�\HU�
DODQ�.�ED�0DKDOOHVLQLQ�GXUXPXQX�NHQGL�PHúUXL\HWLQL�YH�KDN�WDOHELQL�NXUPDN�LoLQ�
GDPJDODGÕ÷ÕQÕ�V|\OHPHN�GDKD�GR÷UX�RODFDNWÕU��'|Q�ú�P�DODQÕQÕQ�EHOOL�SDUVHOOHULQLQ�
YH�VDNLQOHULQLQ�PDKDOOHQLQ�NHQGL� LoLQGHQ�GDPJDODQPDVÕ�PRELOL]DV\RQX�HQJHOOH\LFL�
ELU�LúOHY�J|UHELOHFHNWLU�

'|Q�ú�P� V�UHFL� EDúODGÕ÷ÕQGDQ� LWLEDUHQ�PDKDOOHGH� VSHN�ODWLI� ELU� NRQXW� SL\DVDVÕ�
ROXúPXúWXU��%X�GXUXP�JD]HWHOHULQ�HPODN�LODQODUÕQGDQ�YH�VDNLQOHULQ�HO�GH÷LúWLUPHOHUH�
LOLúNLQ� DQODWWÕNODUÕQGDQ� DQODúÕOPDNWDGÕU�� ����¶GD� ��� ELQ� 7/� RODQ� ���� NRQXWODU�
NHQWVHO�G|Q�ú�P�KDEHUOHUL�YH�V�UHFL� LOH����ELQ�7/�ROPXúWXU������GDLUHOHU�����ELQ�
7/�ROPXúWXU�� 6SHN�ODWLI� NRQXW� SL\DVDVÕQÕQ� ROXúXPX� VDNLQOHUGH� HYOHULQLQ� GH÷HULQLQ�
DUWDFD÷ÕQD�YH�DUWÕN�QLVSHWHQ�D]DODQ�NHQWVHO� UDQWWDQ�SD\�DODFDNODUÕQD�GDLU�EHNOHQWL\L�
DUWÕUPÕúWÕU�� 'L÷HU� \DQGDQ� NRQXWODU� oRN� N�o�NW�U� YH� \HQLOHQPH� LKWL\DFÕ� \�NVHNWLU��
7R]NRSDUDQ¶GD� J|U�ú�OHQ� VDNLQOHULQ� HQ� E�\�N� úLNk\HWOHUL� NHQGL� oRFXNODUÕQÕQ�
7R]NRSDUDQ¶GD� YH� ROGXNoD� N�o�N� HYOHUGH� \DúDPDN� LVWHPHPHOHUL� QHGHQL\OH�
D\UÕOPDODUÕGÕU��%X� QHGHQOH� oRFXNODUÕ� LOH� ELUOLNWH� RWXUDELOHFHNOHUL� GDKD� NRQIRUOX� ELU�
NRQXW� WHUFLKL�YH\D�PHYFXW�NRQXWODUÕQÕ� VDWÕS�NHQGLVLQH�YH�oRFX÷XQD�GDKD�EDúND�ELU�
\HUGHQ�LNL�D\UÕ�HY�DOPD�úHNOLQGH�GH÷LúLP�GH÷HUL�WDOHS�HGHQ�NXYYHWOL�ELU�PRWLYDV\RQ�
ROXúPXúWXU��$\UÕFD�EXQGD�7R]NRSDUDQ¶ÕQ�H]L\HWLQL�oHNPLú��oDPXUXQX��NLULQL�oHNPLú�
LQVDQODU� RODUDN� KDNODUÕ� ROGX÷XQX� G�ú�QPHNWHGLUOHU� �3HUY�O� 'DQH� '�QGDU� YH� $OL�
$OWXQ�� NLúLVHO� J|U�úPH�� ��� 2FDN� ������� %X� GH÷LúLP� GH÷HULQLQ� ROGXNoD� \�NVHNWH�
ROXúWX÷X�GD�J|U�úPHOHUGHQ�DQODúÕOPDNWDGÕU��%LUoRN�J|U�úPHFL�0HUWHU�FHSKHVLQGHNL�
ELUoRN�WDúÕQDQ�Lú\HULQLQ�\HULQH���¶úHU�NDWOÕ�\DSÕODU�\DSÕOGÕ÷ÕQÕ��NHQGLOHULQLQ�GH�DUVD�
VDKLEL� RODUDN�EHQ]HU� ELU�P�]DNHUH\L� \DSDELOPH�KDNODUÕQÕQ�ROGX÷XQX�� GHSUHPVHOOLN�
RODUDN����NDW�LPDU�YHULOHQ�KHPHQ�\DQ�DODQGDQ�NHQGL�DODQODUÕQÕQ�IDUNOÕ�ROPDGÕ÷ÕQÕ�GLOH�
JHWLUPHNWHGLUOHU� �5�VWHP�*�UHOHU� YH�'HUYLú�6HYLSWHNLQ�� NLúLVHO� J|U�úPH�� ���2FDN�
�������3RUWHV��������/DWLQ�$PHULND�YDURúODUÕ�LQFHOHPHVLQGH�YDURúODUGD�\DúD\DQODUÕQ�
VRV\DO�KDUHNHWOLOLN�WDOHELQGH�ROGXNODUÕQÕ�YH�RUWD�VÕQÕI�\DúDP�ELoLPLQH�|]HQGLNOHULQL�
YH�EX�GXUXPXQ�RQODUÕ�SROLWLN�RODUDN�PXKDID]DNkU�YH�SDVLI�ELU�NRQXPD�LWWL÷LQL�WHVSLW�
HWPLúWLU�� %HQ]HU� GXUXPXQ� 7R]NRSDUDQ� LoLQ� GH� JHoHUOL� ROGX÷X� V|\OHQHELOHFHNWLU��
7R]NRSDUDQ¶GD�FLGGL�RUDQGD�GLNH\�KDUHNHWOLOLN�ROPD\DFD÷ÕQÕ�G�ú�QHQ�VÕQÕIVDO�RODUDN�
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NLOLWOHQPLú�ELU�NLWOH�YDUGÕU����������.HQWVHO�G|Q�ú�P�Q�EX�NLOLWOHQPH�KDOLQH�GH�ELU�
IÕUVDW� VXQGX÷X� G�ú�Q�OHELOHFHNWLU�� 0DKDOOH� PXKWDUÕ� VSHN�ODWLI� HPODN� SL\DVDVÕQÕQ�
ROXúPDVÕ�LOH�GH÷LúLP�GH÷HULQLQ�NXUGX÷X�PRWLYDV\RQX�ú|\OH�DNWDUPDNWDGÕU�

«(NRQRPLN�DoÕGDQ�úX�DQNL�EHQLP�HYLP���������ELQ�OLUD�\DSÕ\RUVD�\DUÕQ�NHVLQOLNOH�����ELQ�
OLUD�\DSDFD÷ÕQÕ�WDKPLQ�HGL\RUX]��ù|\OH�G�ú�Q�\RUX]��DVOÕQGD�7R]NRSDUDQ�PLOOL\HWoLOL÷L�oRN�
L\L�ELU�úH\�GH÷LO�DPD��ONHPL]GH�PDDOHVHI�HNRQRPLN�ELU�VÕNÕQWÕ�ROGX÷X�LoLQ�JHOHFHNWH�EL]LP�
NRUNXPX]�úX��EXUDQÕQ�KDONÕ�IDNLU�ELU�KDON��EXJ�Q�����ELQ�OLUD�\DSDQ�HYL�\DUÕQ�����ELQ�OLUD�
\DSDUVD�QH�\DSDU��VDWDU�JLGHU�GL\H�G�ú�Q�\RUX]��%X�VHIHU�EX�HVNL�KDYDVÕQÕ�ND\EHGHFH÷L]«�
úDKVHQ�EHQ���WDQH�oRFX÷XP�YDU��LNL�HYLP�YDU��ho�QF��R÷OXPD�HY�DOPD�úDQVÕP�\RN�EXJ�QN��
úDUWODUGD��1H�\DSPDP�OD]ÕP�HYLP�GH÷HUOHQLQFH�EX�HYL�VDWÕS�GDKD�NÕUVDO�ELU�E|OJHGHQ�LNL�WDQH�
GDLUH�DOPDP�OD]ÕP�NL�RQX�GD�ELU�HY�VDKLEL�\DSD\ÕP��%HQ�ELOH�RQX�G�ú�Q�\RUXP��%XUDGD�
ELU�PLOOL\HWoL�GHGL÷LPL]�NDYUDP�RUDGD�]D\ÕÀD\DFDNWÕU��<HQL�JHOLúHQ��ELOL\RUVXQX]�úLPGLNL�
ELQDODUGD�NLPVH�NLPVH\L� WDQÕPÕ\RU��2�KDOH�JHOHFH÷L]��%L]GH�\�]GH� VHNVHQ� WDQÕ\RUX]�\D��
�6HODKDWWLQ�dD\ODQ��NLúLVHO�J|U�úPH�����2FDN������

dHNLúPHFL� VL\DVHW� DNW|UOHULQLQ� PRELOL]DV\RQ� �UHWLFL� oÕNDUODU� YH� PRWLYDV\RQODUÕ�
SROLWLN� V�UHFL� úHNLOOHQGLUHQ� |QHPOL� ELU� GLQDPLNWLU�� øQVDQODUÕQ� PRWLYDV\RQODUÕQÕQ�
ND\QD÷ÕQGD�ELUH\VHO�\DKXW�NROHNWLI� oÕNDU�\D�GD� LNLVL� ELUOLNWH�RODELOHFHNWLU��%X� LNLVL�
DUDVÕQGDNL� LOLúNL� D\QÕ� ]DPDQGD� NXOODQÕP� GH÷HUL� YH� GH÷LúLP� GH÷HUL� oHUoHYHVLQFH�
úHNLOOHQHFHNWLU�� %X� ED÷ODPGD� ³ROGXNoD� \�NVHNWH� ROXúDQ� UDQW� EHNOHQWLVLQLQ� WDWPLQ�
HGLOPHPHVL� YH� PDKDOOHOLQLQ� VDKLS� ROGX÷X� LPNDQODUÕQ� GDKL� WHKGLW� DOWÕQD� JLUPHVL�
�PHWUHNDUH\H� PHWUHNDUH� V|\OHPLQLQ� UHDOL]H� HGLOHPHPHVL� YE��� ELUH\VHO� oÕNDUODUÕQ�
NROHNWLI�úHNLOGH�VDYXQXOPDVÕQÕ�JHWLULS��J�oO��ELU�PRELOL]DV\RQ��UHWHELOHFHN�PLGLU"´�
VRUXVX� �]HULQGH� G�ú�Q�OPH\H� GH÷HUGLU�� d�QN�� EX� GXUXPGD� SROLWLN� ELU� H\OHPLQ�
UDV\RQHOOHúPHVLQH�GDLU�úDUWODU�ROXúDELOHFHN�YH�PDKDOOH�GHUQH÷L�\D�GD�VL\DVL�SDUWLOHU�
EX�UDV\RQHO�WDOHELQ�WDúÕ\ÕFÕVÕ�RODELOHFHNWLU�

0DKDOOHQLQ� oHNLúPHFL� UHSHUWXDUÕ�� 0DKDOOHQLQ� SROLWLN� \DSÕVÕQD� EDNÕOGÕ÷ÕQGD��
|UJ�WO�� WRSOXPVDO� LOLúNLOHULQ� ID]ODFD� JHOLúPHGL÷L� V|\OHQHELOHFHNWLU�� 7R]NRSDUDQ¶GD�
KHUKDQJL� ELU� IRUPHO� |UJ�WH� �\H� RODQODUÕQ� RUDQÕ������¶W�U�� )RUPHO� �\HOLNOHU� LoLQGH�
|]HOOLNOH�VL\DVL�SDUWLOHULQ�|QH�oÕNWÕ÷ÕQÕ�EHOLUWHOLP���������6HQGLND��\HVL�������PHVOHN�
|UJ�W�� ������KHPúHUL�GHUQH÷L� ��������GLQL�|UJ�W�FHPDDW� ��������\HOLNOHUL�ROGXNoD�
VÕQÕUOÕGÕU�YH�7�UNL\H�2UWDODPDODUÕQÕQ��72��JHULVLQGHGLU��6HQGLND��\HOL÷L�72��������
6L\DVL�SDUWL��\HOL÷L�72��������PHVOHN�RGDVÕ��\HOL÷L�72���������

7R]NRSDUDQ� HWQLN� YH� PH]KHSVHO� RODUDN� oHúLWOLOLN� J|VWHUVH� GH� 7�UN� +DQH¿� ELU�
\HUOHúLPGLU�� %LOLQGL÷L� JLEL� JHFHNRQGX� DODQODUÕQGD� VRO� SROLWLN� JUXSODUOD� ED÷ODU� YH�
HWQLN�PH]KHSVHO�E|O�QPHOHU�PRELOL]DV\RQ� V�UHFL��]HULQGH�ROXPOX�HWNL�\DUDWPÕúWÕU��
'|Q�ú�P�DODQÕQGD�\HU�DODQ�.�ED�0DKDOOHVL�.�UW�HWQLNOL÷L�YH�VRO�|UJ�WO��\DSÕODUOD�
DQÕOPDNOD� ELUOLNWH� NHQWVHO� G|Q�ú�PH� LOLúNLQ� ROXPVX]OX÷X� YH� úLNk\HWOHUL� SROLWLN�
NDQDOODUD�DNWDUÕPGD�PHYFXW�PXKDOHIHW�SDUWLOHU�KHQ�]�ELU�URO�R\QDPDPÕúODUGÕU��3ROLWLN�
RODUDN� PDKDOOHGH� ELULQFL� SDUWL� ROPDVÕQD� UD÷PHQ� &+3¶QLQ� JHUHN� XOXVDO� VL\DVHWWH�
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JHUHNVH�GH�\HUHO� VL\DVHWWH�NHQWVHO�G|Q�ú�P�ED÷ODPÕQGD�HWNLQ�ELU�SROLWLN�P�FDGHOH�
\�U�WW�÷��V|\OHQHPH\HFHNWLU��.HQWVHO�G|Q�ú�P�V�UHFLQH�ROGXNoD�HOHúWLUHO�\DNODúDQ�
+'3¶QLQ� LVH� DODQGD� ELU� SROLWLN� P�FDGHOH� \�U�WPHGL÷L� YH� VDNLQOHUOH� DQJDMPDQ�
LoHULVLQGH�ROPDGÕ÷Õ�V|\OHQHELOHFHNWLU��

7DEOR���7R]NRSDUDQ�PDKDOOHVLQLQ�oHNLúPHFL�UHSHUWXDUÕQÕ�J|VWHUPHNWHGLU��%XQD�J|UH�
7R]NRSDUDQ�VDNLQOHULQLQ�HQ�JHQLú�oR÷XQOX÷XQXQ�EXJ�QH�NDGDU�\DSWÕ÷Õ�H\OHP�GLOHNoH�
YHUPHN�ROPXúWXU����������%XQX�WDNLS�HGHQ�H\OHP�ELoLPL�LVH�³KDNNÕQÕ�NRUXPDN�LoLQ�
GDYD�DoPDN´�RODUDN� WHVSLW�HGLOPLúWLU� ���������<DVDO�ROPD\DQ�PLWLQJ�YH�J|VWHULOHUH�
NDWÕOPDN��ER\NRW�YH�JUHYH�NDWÕOPDN�JLEL�QLVSHWHQ�ROD÷DQ�GÕúÕ��VHUW�YH�WRSOX�H\OHPOHUH�
ID]ODFD� LWLEDU� HGLOPHPHNWHGLU�� (VDVHQ� JHQHO� RODUDN� 7�UNL\H¶GH� LQVDQODUÕQ� ELUH\VHO�
RODUDN� WHN� EDúÕQD� JHUoHNOHúWLUHELOHFHNOHUL� H\OHPOHU� LoLQGH� ROPD\Õ� WHUFLK� HWWLNOHUL�
�VHoLPOHUGH�R\�YHUPH���U�Q�ER\NRWX��GDYD�DoPDN�YE���YH�NXUXPVDO�oDWÕODUGDQ�X]DN�
GXUGXNODUÕ�ELOLQPHNWHGLU��)RUPHO�NXUXPODUD��\HOLNOHULQ�KDQJL�G�]H\GH�ROGX÷X�YHULVL�
EX�GXUXPX�WH\LW�HWPHNWHGLU��7R]NRSDUDQ�JHQHO�RODUDN�UDV\RQHO�YH�NHQGLQL�LIDGH�HGHQ�
ELU� WRSOXOX÷X� EDUÕQGÕUPDNWDGÕU�� 6L\DVDO� NDWÕOÕP� WHUFLKOHULQH� EDNÕOGÕ÷ÕQGD� GD� WRSOX�
GH÷LO�ELUH\VHO�H\OHPOHUL�VHoHFH÷L��UHVPL�YH�PHúUX�NDQDOODUÕ�NXOODQGÕ÷Õ�YH�NXOODQDFD÷Õ�
V|\OHQHELOHFHNWLU��

7DEOR��
dHNLúPHFL�5HSHUWXDU

<DSWÕP�
���

<DSDELOLULP
���

.HVLQOLNOH�
<DSPDP
���

'LOHNoH�9HUPHN ���� ���� ����
%R\NRW�YH\D�JUHYH�NDWÕOPDN ���� ���� ����
6HQGLND��PHVOHN�|UJ�W��\�U�\�ú�\D�GD�J|VWHULVLQH�NDWÕOPDN ��� ���� ����
6L\DVL�SDUWL�PLWLQJLQH�NDWÕOPDN ���� ���� ����
6L\DVL�SDUWL�YH\D�PLOOHWYHNLOL�LOH�LUWLEDWWD�EXOXQPDN ��� ���� ����
%HOHGL\H�EDúNDQÕ�YH\D�EHOHGL\H�PHFOLV��\HVL�LOH�LUWLEDWWD�EXOXQPDN ���� ���� ����
0DKDOOH�\D�GD�GHUQHN�WRSODQWÕODUÕQD�NDWÕOPDN ���� ���� ����
<DVDO�ROPD\DQ�PLWLQJ�YH�J|VWHULOHUH�NDWÕOPDN ��� ��� ����
0HUNH]L�K�N�PHWWH�\HU�DODQ�ELU�NDPX�J|UHYOLVL�LOH�J|U�úPHN ��� ���� ����
+DNNÕPÕ�NRUXPDN�LoLQ�GDYD�DoPDN ���� ���� ���

7R]NRSDUDQOÕODU� RWRULWHOHUOH� WHPDV� NRQXVXQD� LVH� ID]OD� LOJL� J|VWHUPHPHNWHGLU��
$QFDN�\LQH�GH�EHOHGL\H�EDúNDQÕ�\D�GD�EHOHGL\H�PHFOLVLQGHQ�ELUL�LOH�LUWLEDWWD�EXOXQPDN�
�\DSWÕP��������\DSDELOLULP��������PHUNH]L�K�N�PHW�VL\DVL� WHPVLOFLVL�\D�GD�NDPX�
J|UHYOLVL�LOH�WHPDVWDQ�GDKD�oRN�\H÷OHQPHNWHGLU��%�\�NúHKLUOHUGH�YH�|]HOOLNOH�øVWDQEXO�
JLEL�ELU�PHWURSROGH�RWRULWHOHUOH�EX�W�UGHQ�WHPDVD�JHoLOPHPHVL�DQODúÕOÕU�ELU�GXUXPGXU��
0DKDOOH� \D� GD� GHUQHN� WRSODQWÕODUÕQD� NDWÕOPDN� �\DSWÕP�������� \DSDELOLULP��������
VHoHQH÷LQH� VÕQÕUOÕ� \|QHOLP�RWRULWHOHULQ� oDWÕVÕ�GÕúÕQGD� ³\HUH� DLW� VRUXQODUÕ� WDUWÕúPDN�
P�]DNHUH�HWPHN´�H÷LOLPLQLQ�\HWHULQFH�ROPDGÕ÷ÕQD�LúDUHW�HWPHNWHGLU��
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+DN� DUDPD� NRQXVXQGD� NHQGLQH� J�YHQHQOHULQ� RUDQÕ� LVH� �����
\H� oÕNPDNWDGÕU��
+XNXND�YH�EHOHGL\H\H�J�YHQ�PDKDOOH�GHUQH÷L��PXKDOHIHW�SDUWLOHUL�YH�PHVOHN�RGDODUÕQD�
GX\XODQ�J�YHQLQ��]HULQGH�ROPDNOD�ELUOLNWH��VDNLQOHULQ�\�NVHN�H÷LWLP�G�]H\OHUL�RQODUD�
DUJ�PDQODUÕQÕ�WHPHOOHQGLUPH��LGDUHQLQ�KDWDODUÕQÕ�LIúD�HGHELOPH�GRQDQÕPÕ�VXQPDNWDGÕU��
$\UÕFD�WDSX�J�YHQFHOHUL�LOH�WDOHSOHULQLQ�PHúUXOX÷XQD�GDLU�LQDQoODUÕ�\�NVHNWLU��%X�GD�
RQODUÕ�GDKD�OHJDO�NXUXPVDO�YH�ELUH\VHO�o|]�POHUH�\DWNÕQ�NÕOPDNWDGÕU��

0DKDOOH�GHUQH÷L��7HPVLO�J�F���OLGHUOL÷L�YH�UHSHUWXDUÕ��%LU�NROHNWLI�KDUHNHWLQ�
EDúDUÕ\D� XODúDELOPHVL� JHQLú� GHVWHN� YH� NDWÕOÕP� �UHWHELOPHVLQH� ED÷OÕGÕU�� %XJ�QH�
NDGDU�JHUoHNOHúWLULOHQ�NHQWVHO�G|Q�ú�P�\HQLOHPH�X\JXODPDODUÕQGD�NROHNWLI�H\OHPLQ�
|UJ�WOH\LFLVL�RODUDN�PDKDOOH�GHUQHNOHUL�LúOHY�ND]DQPÕúWÕU��7R]NRSDUDQ¶GD�EHQ]HU�ELU�
V�UHFL�\DúDPÕúWÕU��%HOHGL\HQLQ�LQWHUQHWWHQ�NHQWVHO�G|Q�ú�P�SURMHVLQL�DoÕNODPDVÕ\OD�
EDúOD\DQ�V�UHFH�WHSNLVLQL�VDNLQOHUL� WRSODQWÕ\D�oD÷ÕUDUDN�RUWD\D�NR\DQODU��GHYDPÕQ�
�PDKDOOH\H�VDKLS�oÕNPDN��DPDFÕ\OD�oHúLWOL�HY�NDKYHKDQH�WRSODQWÕODUÕ�\DSPÕúODUGÕU��
%X�JLULúLP�VRQUDNL�V�UHoWH�7R]NRSDUDQ�+DON�%LUOL÷L�DGÕQÕ�DOPÕúWÕU��hQVDO�	�7�UN�Q��
����������.DVÕP�����¶GH�øVWDQEXO�%�\�NúHKLU�%HOHGL\HVL�|Q�QGH�7R]NRSDUDQ�+DON�
%LUOL÷L�RODUDN�NHQWVHO�G|Q�ú�PH�NDUúÕ�ELU�EDVÕQ�DoÕNODPDVÕ�\DSÕOPÕú�YH�EX�DoÕNODPD�
LOH�GLUHQLú�EDúODWÕOPÕúWÕU��7R]NRSDUDQ�%LUOL÷L�DGÕ�DOWÕQGD�PDKDOOHGH�NROHNWLI�H\OHPL�
EDúODWDQODU� ����� \ÕOÕ� 0D\ÕV� D\ÕQGD� NDPXR\X� ROXúWXUPDN� YH� GDKD� VLVWHPDWLN�
ELOJLOHQGLUPH� \DSDELOPHN� LoLQ� NXUXPVDO� ELU� oDWÕ� ROXúWXUPD� JHUH÷L� KLVVHWPLú� YH�
7R]NRSDUDQ�YH�0HKPHW�1HVLK�g]PHQ�0DKDOOHOHUL�.�OW�U�YH�'D\DQÕúPD�'HUQH÷L�DGÕ�
DOWÕQGD�GHUQHNOHúPLúOHUGLU��'HUQH÷LQ�NXUXFXODUÕ�E�\�N�RUDQGD�LON�\HUOHúLPFLOHUGHQ�
YH�PDKDOOHGH�P�ON�VDKLEL�RODQ�NLúLOHUGHQ�ROXúPDNWDGÕU��0�ON�VDKLEL��HPHNOL�D\QÕ�
]DPDQGD�SROLWLN�SDWURQDM�LOLúNLOHULQGHQ�X]DN�RODQ�\|QHWLP�NDGURVXQXQ�EX�GXUXPX�
GL÷HUOHUL�EDNÕPÕQGDQ�PRELOL]H�HGLFL�J|]�NPHNWHGLU�

7R]NRSDUDQ�%LUOL÷L�LOH�EDúOD\ÕS�'HUQHNOHúPH\OH�GHYDP�HGHQ�GLUHQLúLQ�\RUXPOD\ÕFÕ�
oHUoHYHVLQGH�³UDQWVDO�G|Q�ú�P´�YH�³\HULQGHQ�HGLOPH��ERUoODQGÕUÕOPD´�V|\OHPOHUL�\HU�
DOPDNWDGÕU��

«�PDKDOOHPL]� �]HULQGH� R\XQODU� R\QDQPDNWDGÕU��<HúLO� DODQODUÕQÕQ� EROOX÷X\OD�� EDKoHOHUL�
YH� G�]HQOL� \HUOHúLPL\OH� PDKDOOHPL]� øVWDQEXO¶XQ� PHUNH]LQGH� RODQ� YH� EX� KDOL\OH� UDQW�
NDSÕVÕ�RODUDN��ELULOHULQLQ�D÷]ÕQÕ�VXODQGÕUDQ�ELU�\HUOHúLP�DODQÕGÕU«�øúLQ�DVOÕ�úXGXU��NHQWVHO�
G|Q�ú�P� DGÕ� DOWÕQGD�PDKDOOHPL]� ]HQJLQOHUH� SHúNHú� oHNLOPHN� LVWHQPHNWHGLU����<DSÕODFD÷Õ�
V|\OHQHQ�O�NV�NRQXWODU�HQ�L\LPVHU�WDKPLQOH����������PLO\DU�GH÷HUOHUOH�VDWÕúD�VXQXODFDN«�
$UDGDNL� IDUNÕ� YHUPHVL� NRúXOX\OD� PDKDOOHOL\H� \HQL� NRQXWODUD� \HUOHú� GHQLOHFHNWLU��<RNVXO�
YH\D�RUWD�KDOOL�� LúoL��PHPXU�YH� HPHNOLOHULQ�\DúDP�DODQÕ�RODQ�PDKDOOHPL]GH«�.LPVHQLQ�
EXQX�|GH\HPH\HFH÷L�ELOLQHQ�úH\GLU��$VÕO�\DSÕOPDN�LVWHQHQ�EL]OHUL�úHKLU�GÕúÕQD��.D\DEDúÕ��
+DGÕPN|\�� 6LOLYUL�� +DONDOÕ� JLEL� \HUOHUH� V�U�S� ]HQJLQOHUL� EXUD\D� JHWLUPHNWLU�� .XUPD\Õ�
SODQODGÕNODUÕ� \DúDP� DODQÕ� LoLQGH� EX� PDKDOOHQLQ� DVÕO� VDKLSOHULQH� \HU� \RNWXU�� *�QJ|UHQ�
%HOHGL\HVL�� øVWDQEXO� %�\�NúHKLU� %HOHGL\HVL� YH� 72.ø� RUWDNOÕ÷ÕQGD� \DSÕODQ� DQODúPD� LOH�
PDKDOOHPL]�UDQWVDO�G|Q�ú�PH�DoÕOPÕúWÕU«��%LUJ�Q�����.DVÕP�������
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%HOHGL\HQLQ�DIHW� ULVNL�QHGHQL\OH�VD÷ODP�\DSÕODU�ROXúWXUPDN�DPDFÕ\OD�G|Q�ú�P��
JHUoHNOHúWLUPHN� LVWHGL÷L� úHNOLQGHNL� \RUXPOD\ÕFÕ� oHUoHYHVLQH� NDUúÕOÕN� ³UDQWVDO�
G|Q�ú�P´� V|\OHPL� |QH� oÕNDUÕOPDNWD�� úHKLUGHNL� NRQXPX� YH� VDKLS� ROGX÷X� NDPX�
DUD]LOHULQLQ� ID]ODOÕ÷Õ� LOH� PDKDOOHQLQ� UDQWD� GD\DOÕ� G|Q�ú�P� LoLQ� |QFHOLNOL� KDOH�
JHOGL÷L� EHOLUWLOPHNWHGLU��1LWHNLP�0DKDOOH�'HUQH÷LQGH� \DSÕODQ� J|U�úPHOHUGH� NDPX�
DODQÕ� ID]ODOÕ÷ÕQÕQ� HVDV� NHQWVHO� G|Q�ú�P� LúWDKÕ� \DUDWWÕ÷Õ� LIDGH� HGLOPHNWHGLU� �1HFDWL�
'HPLUFL��NLúLVHO�J|U�úPH�����2FDN��������$\UÕFD�ROXúDFDN�G|Q�ú�P�LOH�PDKDOOHGHNL�
VRV\DO� LOLúNLOHULQ� ND\ERODFD÷Õ�� \RNVXO� YH� |GHPH� J�F�� ]D\ÕI� PDKDOOH� VDNLQOHULQLQ�
SURMH� NDSVDPÕQGD� LQúD� HGLOHFHN� SDKDOÕ� NRQXWODU� QHGHQL\OH� ERUoODQGÕUÕODFDNODUÕ� YH�
\HUOHULQGHQ� HGLOHFHNOHUL� YXUJXODQDUDN�� VDNLQOHULQ� NRUNX� YH� HQGLúHOHULQL� NXúDWDQ� YH�
EHVOH\HQ� ELU� oHUoHYH� NXUXOPDNWDGÕU�� gWH� \DQGDQ� 'HUQHN� G|Q�ú�P� X\JXODPDVÕQÕQ�
\DSÕOPD�ELoLPLQH�GH�LWLUD]�HWPHNWH�YH�³7R]NRSDUDQ�VL]LQ�LVWHGL÷LQL]�JLEL�GH÷LO��EL]LP�
LVWHGL÷LPL]�JLEL�RODFDN´�VORJDQÕ�LOH�EHOHGL\HQLQ�G|Q�ú�P�SURMHVLQL�WHSHGHQ�YH�JL]OL�
úHNLOGH�ELU�úLUNHW�HOL\OH�\�U�WPHVLQH�G|Q�N�WHSNL\L�V|\OHPLQH�HNOHPOHPHNWHGLU�

'HUQH÷LQ� KHP� NDPXVDO� J|U�Q�UO�÷�� DUWÕUPDN� KHP� GH� NDPXR\X� ROXúWXUPDN�
LoLQ� VDNLQOHULQ� oHNLúPHFL� UHSHUWXDUÕQD� X\JXQ� H\OHPOHU� JHUoHNOHúWLUGL÷L� LIDGH�
HGLOHELOHFHNWLU�� %DúODQJÕoWD� HY�NDKYH�ELQD� WRSODQWÕODUÕ� LOH� EDúOD\DQ� H\OHPOHU��
GHYDPÕQGD� PHVOHN� RGDODUÕQÕQ� YH� DNDGHPLV\HQOHULQ� NDWNÕ� VD÷OD\DELOHFH÷L�
VHPSR]\XPODUOD� V�UG�U�OP�úW�U�� 'HUQHN� D\UÕFD� VDNLQOHUL� SURMH� YH� JHQHO� RODUDN�
NHQWVHO� G|Q�ú�P� KDNNÕQGD� ELOJLOHQGLUPHN� �]HUH� D\OÕN� E�OWHQ� oÕNDUWPD\D�
EDúODPÕúWÕU�� 6ÕNOÕNOD� EDVÕQ� DoÕNODPDVÕ� \DSPDN� GD� 'HUQH÷LQ� EDúYXUGX÷X� \|QWHP�
ROPXúWXU��0�FDGHOHVLQL�KXNXNL�]HPLQGH�GH�\�U�WHQ�'HUQHN����0D\ÕV�����¶WH�5LVNOL�
$ODQ�NDUDUÕQÕ�LSWDO�HWWLUPHN�DPDFÕ\OD�'DQÕúWD\¶D�EDúYXUPXúWXU��'DQÕúWD\¶ÕQ�³DIHW�
ULVNLQLQ�ELOLPVHO�GH÷LO�J|]OHPVHO´�ROPDVÕ�QHGHQL\OH�ULVNOL�DODQ�NDUDUÕ�LSWDO�HGLOPLúWLU�
�5DGLNDO����+D]LUDQ��������%X�VRQXo�'HUQH÷LQ�|QHPOL�ELU�EDúDUÕVÕ�YH�ND]DQÕPÕGÕU��
���7HPPX]� ����� WDULKLQGH�'DQÕúWD\¶GDQ� ULVNOL� DODQ� NDUDUÕQÕ� LSWDO� HWWLUPHOHULQLQ�
DUGÕQGDQ� 7R]NRSDUDQ� 'HUQH÷L� ELU� IRUXP� G�]HQOHPLú� YH� EX� IRUXPD� 6DUÕJ|O��
6XOWDQJD]L� JLEL� GL÷HU� NHQWVHO� G|Q�ú�P� SURMHOHULQGHQ� WHPVLOFLOHU� YH� JD]HWHFLOHU�
NDWÕOPÕúWÕU�� %X� IRUXPGD� 'HUQHN� \|QHWLFLVL� gPHU� .LULú� ³5DQWoÕODUD� YHUGL÷LPL]�
UDKDWVÕ]OÕNWDQ� GROD\Õ� |]�U� GLOHPL\RUX]´� GL\HUHN� P�FDGHOH\L� V�UG�UHFHNOHULQL� YH�
EHOHGL\HQLQ� GH� ULVNOL� DODQ� LODQÕQÕ� \HQLGHQ� J�QGHPH� JHWLUHFH÷LQL� EHNOHGLNOHULQL�
LIDGH� HWPLúWLU�� 0DKDOOH� VDNLQOHUL� LVH� ³NHQGL� HYOHUL� KDNNÕQGD� NHQGLOHULQLQ� NDUDU�
YHUPHN�LVWHGLNOHULQL´�EHOLUWPLúOHUGLU��$UDV�����7HPPX]��������%XUDGD�EHOLUWLOPHVL�
JHUHNHQ�ELU�NRQX�GD�EHOHGL\H�EDúNDQÕQÕQ�'HUQHN�\|QHWLPL�WDUDIÕQGDQ�ELUoRN�GHID�
oD÷UÕOPDVÕQD�UD÷PHQ�KLoELULQGH�J|U�úPH\H�YH\D�EX�W�UGHQ�IRUXPODUD�NDWÕOPDPDVÕ�
YH�'HUQH÷L�ELU�PXKDWDS�RODUDN�J|UPHPHVLGLU��

5LVNOL�DODQ�LSWDOLQL�VD÷OD\DUDN�KXNXNL�ELU�EDúDUÕ�HOGH�HWPLú�ROVD�GD�'HUQH÷LQ�KDOD�����
FLYDUÕQGD��\H\H�VDKLS�ROPDVÕ��VÕQÕUOÕ�ELU�JUXSOD�YH�VÕQÕUOÕ�VD\ÕGDNL�H\OHPL�PRELOL]DV\RQ�
J|VWHUJHVL�RODUDN�NDEXO�HGLOGL÷LQGH��7LOO\�������V����±����NLWOHVHO�ELU�PRELOL]DV\RQ�
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VD÷OD\DPDPDVÕ�GLNNDW�oHNLFLGLU��0DKDOOHQLQ�\RNVXOOX÷X�YH�'HUQH÷LQ�\HWHUOL�LNWLVDGL�
LPNkQODUÕQÕQ�ROPDPDVÕ�HOEHWWH�EX�VRQXoWD�HWNLOLGLU��%X�oHUoHYHGH�'HUQHN�WHPVLOFLVL�
gPHU�.LULú�³KDON�J�oO��RODQÕQ�V|]�QH�EDNÕ\RU��(NRQRPLN�LPNkQÕPÕ]�\RN��2QODUÕQ�
V|]�QH� LQDQÕ\RUODU´� GL\HUHN�PDKDOOHOLQLQ� WXWXPXQX�� ³LQVDQODUÕ� ELUELULQH� G�ú�UPHN�
LVWL\RUODU´� úHNOLQGH� LVH� LGDUHQLQ� WXWXPXQX� L]DK� HWPHNWHGLU��� $\UÕFD� 'HUQH÷LQ� ���
+D]LUDQ� ����� WDULKOL� EDVÕQ� DoÕNODPDVÕQGD�� *�QJ|UHQ� %HOHGL\HVL¶QLQ� DODQD� KL]PHW�
VXQPD\DUDN�� NRQXWODUÕQ� \ÕNÕODFD÷ÕQÕ� EX� QHGHQOH� EDNÕP� \DSPDPDODUÕ� JHUHNWL÷LQL�
V|\OH\HUHN� EDNÕPVÕ]OÕ÷D� \RO� DoWÕ÷ÕQÕ�� 7R]NRSDUDQOÕODUÕQ� SVLNRORMLOHULQL� ER]GX÷XQD�
LúDUHW�HGLOPHNWHGLU��

7R]NRSDUDQ¶ÕQ� VRV\DO� \DSÕVÕ� LOH� 'HUQHN� \|QHWLP� NDGURVX� DUDVÕQGD� GD� WHPVLO�
EDNÕPÕQGDQ�ELU�PDNDV�ROXúWX÷X�GH÷HUOHQGLULOPHNWHGLU��'HULQOHPHVLQH�J|U�úPHOHUGH�
ED]Õ�J|U�úPHFLOHUFH�'HUQHN�\|QHWLPL�VRO�SROLWLN�ELU�V|\OHPL�NXOODQGÕ÷Õ�YH�SR]LV\RQ�
DOGÕ÷Õ�LoLQ�HOHúWLULOPHNWHGLU��EX�oHUoHYHGH�GH�'HUQH÷LQ�KHGH¿�LOH�VDNLQOHULQ�ELUH\VHO�
EHNOHQWLOHULQLQ�|UW�úPHGL÷LQLQ�DOWÕ�oL]LOPHNWHGLU��=DIHU�%H\��NLúLVHO�J|U�úPH�����2FDN�
�������%X�GD��WD]PLQ�VL\DVHWL�SHúLQGH�RODQ�YH�ID\GDODUÕQÕ�HQ�oR÷D�oÕNDUPDN�LVWH\HQ�
VDNLQOHULQ�EX�VWUDWHMLN�KHGHÀHULQH�KL]PHW�HWPH\HUHN�VDNLQOHUL�X]DNODúWÕUDELOPHNWHGLU��

'HULQOHPHVLQH� \DSÕODQ� J|U�úPHOHUGH� PDKDOOH� GHUQH÷LQLQ� VDNLQOHULQ� $QDQ\D�
5R\¶XQ�WDELUL\OH��������WD]PLQ�VL\DVHWLQH��SROLWLFV�RI�FRPSHQVDWLRQ��GHVWHN�YHUGLNOHUL�
V�UHFH� LWWLIDN� HGLOHELOHFHN� ELU� NXUXP� K�YL\HWLQGH� ROGX÷X� V|\OHQHELOHFHNWLU�� 'L÷HU�
ELU� LIDGH\OH� 'HUQH÷LQ� G|Q�ú�PGHQ� HWNLOHQHFHN� VDNLQOHULQ� HOGH� HGHFHNOHUL� LNWLVDGL�
LPNkQODU� LoLQ�ELU�DUDo�ROPD\Õ�EDúDUGÕ÷Õ�|Oo�GH��HQND]�EHGHOL��ERUoODQGÕUÕOPDPD�\D�
GD� ERUoODQGÕUÕOPD� úDUWODUÕQÕ� DúD÷Õ� oHNPH� YE��� GHVWHN� J|UHELOHFH÷L� DQODúÕOPDNWDGÕU��
.ROHNWLI�H\OHPLQ�QLWHOL÷LQL�EHOLUOH\HFHN�ELU�KXVXV�WD]PLQ�VL\DVHWLQH�YH�P�]DNHUH\H�
DoÕNOÕNWÕU�� 0DKDOOH� GHUQH÷LQGH� |UJ�WOHQPHQLQ� J�oO�� ROPDPDVÕQÕQ�� GDKD� |QFHNL�
E|O�POHUGH�LIDGH�HGLOGL÷L�JLEL�WDSX�J�YHQFHVL�YH�HPODN�¿\DWODUÕQGDNL�DUWÕúÕQ�E�\�N�
oR÷XQOXN� WDUDIÕQGDQ� ELU� \XNDUÕ� VRV\DO� KDUHNHWOLOLN� RODUDN� J|U�O�\RU� ROPDVÕ� LOH�
\DNÕQGDQ�LOLúNLVL�EXOXQPDNWDGÕU�

'HUQHNWHNLOHU� D\QÕ� ]DPDQGD� GL÷HU� NHQWVHO� G|Q�ú�P� SURMHOHULQL� \DNÕQGDQ�
WDNLS� HWPHNWH� YH� GL÷HU� SURMHOHUGH� ³QDVÕO� ELU� GHQH\LP� \DúDQPÕúVD� EHQ]HU� ROXPVX]�
GHQH\LPLQ� 7R]NRSDUDQ¶GD� GD� \DúDQDFD÷ÕQÕ´� GH÷HUOHQGLUPHNWH� YH� NHQW� KDUHNHWOHUL�
LOH� GD\DQÕúPDNWDGÕUODU� �3HUY�O� 'DQH� '�QGDU�� NLúLVHO� J|U�úPH�� ��� 2FDN� �������
%XQD� UD÷PHQ� �o�QF�� WDUDÀDUÕQ� V�UHFH� NDWÕOÕPÕ�� DODQD� GÕúDUÕGDQ� PLPDUODU� RGDVÕ��
úHKLU�SODQFÕODUÕ�RGDVÕ�\D�GD�NHQW�KDNNÕ�WDOHSOL�KDUHNHW�YH�NXUXOXúODUÕQ���o�QF��WDUDI��
LOJLVL� QLVSHWHQ� VÕQÕUOÕ� J|]�NPHNWHGLU�� (VDVHQ� V�UHFLQ� EDúÕQGD� oHúLWOL� DNWLYLVWOHU��

��'HUQHN�.XUXFXVX�gPHU�.LULú¶LQ�7R]NRSDUDQ�PDKDOOHVLQGH�\DSWÕ÷Õ�YH����$÷XVWRV������WDULKLQGH�\D\ÕQODQDQ�
VRKEHWL�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 6�*/��0]-;<

��³5LVNOL�$ODQ�NDUDUÕQÕ� LSWDO� HWWLUHQ�72='(5�� DPDFÕQÕ]� UDQW�� GLUHQHFH÷L]´��7R]NRSDUDQ�'HUQH÷L� ���+D]LUDQ�
�����WDULKOL�EDVÕQ�DoÕNODPDVÕ��KWWS���VHQGLND���RUJ���������ULVNOL�DODQ�NDUDULQL�LSWDO�HWWLUHQ�WR]GHU�DPDFLQL]�
UDQW�GLUHQHFHJL]�
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0LPDUODU�2GDVÕ�YH�DNDGHPLN�oHYUHOHU�7R]NRSDUDQ¶D�GDYHW�HGLOPLú�YH�oHúLWOL�SDQHOOHU�
\DSÕOPÕúWÕU��%X�V�UHFH�NDWÕODQ�3URI��'U��$VXPDQ�7�UN�Q��NLúLVHO�J|U�úPH�����2FDN�
������V�UHFLQ�PHUNH]L\HWoL�\DQL�WDEDQGDQ�ELU�NDWÕOÕP�VD÷ODQPDGDQ�YH�EHOLUVL]OLNOHUOH�
GROX�LOHUOHPHVLQLQ�EDúODQJÕoWDNL��o�QF��WDUDI�LOJLVLQL�D]DOWWÕ÷Õ�NDQDDWLQGHGLU��

*HQHO�'H÷HUOHQGLUPH
%X� oDOÕúPDGD� SROLWLN� V�UHo� WHRULVLQLQ� EL]H� VXQGX÷X� oHUoHYHGHQ� 7R]NRSDUDQ¶GD�

JHUoHNOHúWLULOHFHN� NHQWVHO� G|Q�ú�P� V�UHFL� NROHNWLI� ELU� H\OHPLQ� RODELOLUOL÷L� VRUXVX�
HWUDIÕQGD�WDUWÕúÕOPDNWDGÕU�

.HQWVHO� G|Q�ú�P� SURMHVLQLQ� WDSX� J�YHQFHVLQH� VDKLS� YH� IDNDW� \RNVXOOX÷X�
QHGHQL\OH�³\HULQGHQ�HGLOPH�YH�ERUoODQGÕUÕOPD´�úHNOLQGH�VRPXWODúDQ�WHKOLNH\H�LOLúNLQ�
PDKDOOHOLQLQ�\D\JÕQ�YH�³DOÕúNDQOÕ÷D�GD\DOÕ�SDVLÀL÷LQL´��7DUURZ��������V������NÕUDFDN�
\D�GD�ELUH\VHO�WHPHOGH�KXNXNL�YH�NXUXPVDO�P�FDGHOHVLQL�|UJ�WO��ELU�PRELOL]DV\RQD�
oHYLUHFHN� NRúXOODUÕQ� KHQ�]� ROXúPDGÕ÷ÕQÕ� LGGLD� HWPHN� DQODPOÕ� J|]�NPHNWHGLU�� %X�
oHUoHYHGH� LúOH\HQ� HQ� |QHPOL� GHPRELOL]DV\RQ� GLQDPL÷L� PDKDOOHOLQLQ� NRQXWXQXQ�
GH÷LúLP�GH÷HULQL�WDOHS�HGHQ�WDYUÕQGD�J|U�OPHNWHGLU��<LQH�G|Q�ú�P�V�UHFLQLQ�KHQ�]�
WDPDPODQPDPÕú�ROPDVÕ�YH�EX�LWLEDUOD�G|Q�ú�P�YH�\HULQGHQ�HGLOPH�JLEL�ELU�VRQXFXQ�
GR÷PDPÕú�ROPDVÕ�ROGXNoD�EHOLUOH\LFLGLU��%X�LWLEDUOD�GD�SROLWLN�\DSÕQÕQ�ROXúWXUDFD÷Õ�
ULVNOHU�NDUúÕVÕQGD�PDKDOOH\H�YH�PHNkQD�ED÷OÕOÕ÷ÕQ�YH\D�ELUH\VHO�oÕNDU�YH�PRWLYDV\RQD�
GD\DOÕ�oHNLúPHQLQ�QH�GHUHFH�V�UG�U�OHELOHFH÷L�VRUXVX�V�UHFLQ�QDVÕO�úHNLOOHQHFH÷LQH�
ED÷OÕ�RODFDNWÕU�

*HFHNRQGX�E|OJHOHULQGH�J|]OHQHQ�NROHNWLI�H\OHP�YH�GLUHQLúOHU�GDKD�oRN�KHPúHULOLN��
HWQLN�GLQL�PH]KHEL�YH�NÕVPHQ�VL\DVL�LGHRORMLN�D÷ODUÕQ�KDUHNHWH�JHoLULOPHVL�LOH�ELUOLNWH�
JHOLúPHNWHGLU�� 7R]NRSDUDQ¶GD� GL÷HU� ELUoRN� PDKDOOH\H� QLVSHWOH� WRSOXOXN� GX\JXVX�
NXYYHWOLGLU��$QFDN� ELU� NROHNWLI� H\OHPL� YH�PRELOL]DV\RQX� �UHWHELOHFHN� EX� WRSOXOXN�
GX\JXVX� IDUNOÕODúDQ� oÕNDUODUOD� E|O�QPHNWH�� UDQWWDQ� SD\� DOPD� VDLNL� NDUúÕVÕQGD� JHUL�
SODQGD� NDOPDNWDGÕU�� dHNLúPHQLQ� ELU� WDUDIÕ� RODQ�0DKDOOH� 'HUQH÷L¶QLQ� \|QHWLPL� LOH�
VDNLQOHU� DUDVÕQGD� KHP� ELU� WHPVLO�PDNDVÕ� ROGX÷X� KHP� GH� NROHNWLI� H\OHP� DPDFÕQÕQ�
DQFDN�³GH÷LúLP�GH÷HUL�WDOHELQH�GD\DOÕ�P�]DNHUHFL�ELU�oHUoHYH\H�WDúÕQPDVÕ´�KkOLQGH�
VRV\DO� ELU� VDKLSOHQPHGHQ� EDKVHGLOHELOHFH÷L� V|\OHQHELOHFHNWLU�� 'L÷HU� ELU� LIDGH\OH�
PDKDOOH�GHUQH÷L�DQFDN� WD]PLQ�VL\DVHWLQLQ� WDúÕ\ÕFÕVÕ�ROPDVÕ�KkOLQGH�|QHPOL�ELU�DUDo�
KkOLQH� JHOHELOHFHN� J|]�NPHNWHGLU�� $\UÕFD� PXKDOHIHW� SDUWLOHULQLQ� YH� GL÷HU� �o�QF��
WDUDÀDUÕQ� V�UHFH� NDWÕOÕPÕ�� PDKDOOH\L� DúDQ� NRRUGLQHOL� H\OHP�� \HQL� SROLWLN� DNW|UOHUL�
V�UHFH�NDWPD�YH�NHQGL�VDIÕQD�oHNPH�JLEL�PHNDQL]PDODU�EDNÕPÕQGDQ�FDUL�oHNLúPHQLQ�
G�ú�N�ELU�NDSDVLWH�VHUJLOHGL÷L�LIDGH�HGLOHELOHFHNWLU��

gWH� WDUDIWDQ� \HUHO� \|QHWLP� E|\OH� ELU� NROHNWLI� DNW|U�Q� YH� KDUHNHWLQ� ROXúPDVÕQÕ�
HQJHOOHPH� \|Q�QGH� |QHPOL� VWUDWHMLOHU� YH� WDNWLNOHU� X\JXODPDNWDGÕU�� %X� oHUoHYHGH�
VDGHFH�0DKDOOH�'HUQH÷LQLQ�GH÷LO�D\QÕ�]DPDQGD�UDNLSOHULQ�YH�NDUúÕWODUÕQÕQ�\DQL�\HUHO�
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\|QHWLPLQ�\RUXPOD\ÕFÕ�oHUoHYHVL�YH�WHSNLOHUL�EHOLUOH\LFL�ROPDNWDGÕU�YH�RODFDNWÕU��%X�
NDSVDPGD� V�UHFH�YH�X\JXODPD\D� LOLúNLQ�EHOLUVL]OLNOHU�� VDNLQOHULQ� UDQW�EHNOHQWLVLQLQ�
NDUúÕODQDFD÷Õ� WDDKK�G�� YH� EX� ED÷ODPGD� EHOHGL\HQLQ� ³PHWUHNDUH\H� PHWUHNDUH´� YH�
³\HULQGH�G|Q�ú�P´�V|\OHPOHUL��ELUH\VHO�PXKDWDSOÕN�NXUPD�ÕVUDUÕ��PDKDOOH�GHUQH÷LQL�
JD\UÕ�PHúUXODúWÕUPD�YH�\HQL�ELU�GHUQHN�NXUXOPDVÕQÕ�GHVWHNOHPH�\|Q�QGHNL�JLULúLPOHUL�
NROHNWLI� H\OHPLQ�YH�NROHNWLI� DNW|U�Q�ROXúPDVÕQÕ� HQJHOOH\LFL� NDUúÕ� VWUDWHMLOHU� RODUDN�
GHYUH\H� JLUPHNWHGLU�� $QFDN� EHOHGL\H� X\JXODPDODUÕQÕQ� G|Q�ú�P� V�UHFLQLQ� ³DGLO�
\|QHWLOPHGL÷L´� \|Q�QGHNL� DOJÕ� YH� KDN� ND\EÕ� YH� \HULQGHQ� HGLOPH� JLEL� GXUXPODU�
ROXúWXUPDVÕQÕQ�SROLWLN�IÕUVDW�oHUoHYHVLQL�GH÷LúWLUHFH÷L�V|\OHQPHOLGLU�
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Extended Abstract

SOSYOLOJİ DERGİSİ TURKISH JOURNAL OF SOCIOLOGY

�7KLV�SDSHU�ZDV�SUHVHQWHG�DW�WKH��WK�,QWHUQDWLRQDO�&RQJUHVV�RI�6RFLRORJ\��$QNDUD��'HFHPEHU�����������
��&RUUHVSRQGHQFH� WR�� %HW�O� 'XPDQ� �$VVRF� 3URI��� 'HSDUWPHQW� RI� +XPDQLWLHV� DQG� 6RFLDO� 6FLHQFHV�� <ÕOGÕ]� 7HFKQLFDO�
8QLYHUVLW\�� 'DYXWSDúD� <HUOHúNHVL�� )HQ� (GHEL\DW� )DN�OWHVL�� $=����� 'DYXWSDúD� &DG��� ������� (VHQOHU� øVWDQEXO� 7XUNH\��
(PDLO��EHWXOGXPDQ#KRWPDLO�FRP�

��'HSDUWPHQW�RI�6RFLRORJ\��øVWDQEXO�8QLYHUVLW\��%H\D]ÕW��)DWLK�øVWDQEXO�7XUNH\��(PDLO��LVPDLO�FRVNXQ#LVWDQEXO�HGX�WU

&LWDWLRQ��'XPDQ��%���	�&RúNXQ�� ø�� ��������7KH�SRVVLELOLW\�RI�FROOHFWLYH�DFWLRQ� LQ�7R]NRSDUDQ�DJDLQVW�XUEDQ�UHJHQHUDWLRQ�
SURMHFW�IURP�WKH�SHUVSHFWLYH�RI�SROLWLFDO�SURFHVV�WKHRU\��7XUNLVK�-RXUQDO�RI�6RFLRORJ\��36�����±����

"CTUSBDU

5IJT�TUVEZ�GPDVTFT�PO�UIF�5P[LPQBSBO�OFJHICPSIPPE�BOE�JOWFTUJHBUFT�UIF�DPMMFDUJWF�BDUJPO�BOE�NPCJMJ[BUJPO�

EZOBNJDT�BHBJOTU�VSCBO�SFHFOFSBUJPO�QSPKFDU��/FJHICPSIPPE�JT�B�TPDJBM�IPVTJOH�BSFB�XIJDI�JT�EFWFMPQFE�BT�

BO�PXOFS�PDDVQBUJPO�TJUF��5P[LPQBSBO�JT�BMTP�EJTUJOHVJTIFE�CZ�JUT�IJHI�MFWFM�PG�OFJHICPSIPPE�CFMPOHJOH�

MBSHF�QVCMJD�TQBDFT�BOE�MPX�CVJMEJOH�EFOTJUZ��"MUIPVHI�UIF�SFHFOFSBUJPO�FGGPSUT�BSF�OPU�CFJOH�BU�UIF�TUBHF�

PG�QIZTJDBM�EFTUSVDUJPO�XF�IBWF�GPVOE�PVU�UIBU�CPUI�UIF�EFNBOET�PO�DBQJUBMJ[JOH�FYDIBOHF�WBMVF�BOE�UIF�

OFFE�UP�SFOPWBUF�TNBMM�BOE�PME�EXFMMJOHT�BSF�FGGFDUJWF�JO�SFTJEFOUT´�BUUJUVEF��*O�UIJT�DPOUFYU�/FJHICPSIPPE�

BTTPDJBUJPO� GPSNFE� BHBJOTU� UPQ�EPXO� QSPKFDU�NBOBHFNFOU� DBO� CFDPNF� BO� BHFOU� PG�NPCJMJ[BUJPO� POMZ� JG�

JU�QVSTVFT�QPMJUJDT�PG�DPNQFOTBUJPO�PO�CFIBMG�PG�SFTJEFOUT��'VSUIFSNPSF�BMUIPVHI�UIF�MPDBM�HPWFSONFOU T́�

SFQSFTTJWF� TUSBUFHZ� MFBWFT� MJUUMF� SPPN� GPS� DPMMFDUJWF� BDUJPO� VOGBJS�NBOBHFNFOU� PG� UIF� QSPDFTT� BT�XFMM� BT�

QSPEVDJOH�SFTVMUT�MJLF�MPTT�PG�SJHIUT�BOE�EJTQMBDFNFOU�DBO�HFOFSBUF�OFX�QPMJUJDBM�PQQPSUVOJUJFT�

,FZXPSET

6SCBO�SFHFOFSBUJPO���$PMMFDUJWF�BDUJPO�BOE�NPCJMJ[BUJPO���1PMJUJDBM�PQQPSUVOJUJFT�BOE�UISFBUT���-PDBM�

HPWFSONFOU T́�SFQSFTTJWF�TUSBUFHJFT���5P[LPQBSBO�TPDJBM�IPVTJOH�BSFB

5IF�1PTTJCJMJUZ�PG�$PMMFDUJWF�"DUJPO�JO�5P[LPQBSBO�
BHBJOTU�6SCBO�3FHFOFSBUJPO�1SPKFDU�GSPN�UIF 

1FSTQFDUJWF�PG�1PMJUJDBM�1SPDFTT�5IFPSZ*

#FU�M�%VNBO1

:õMEõ[�5FDIOJDBM�6OJWFSTJUZ
ôTNBJM�$PñLVO�

ôTUBOCVM�6OJWFSTJUZ
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,VWDQEXO�KDV�EHHQ�ZLWQHVVLQJ�D�ODUJH�VFDOH�XUEDQ�UHJHQHUDWLRQ�SURFHVV��KRZHYHU��
FROOHFWLYH� DFWLRQ� DQG� PRELOL]DWLRQV� KDYH� GHYHORSHG� ZLWK� PRUH� OLPLWV� UHODWLYH� WR�
WKH� SUH������ SHULRG�� 6WXGLHV� WKDW� GLVFXVV� FROOHFWLYH� DFWLRQ� DQG�PRELOL]DWLRQ� KDYH�
H[DPLQHG�PRVWO\�VTXDWWHU�DUHDV�LQ�7XUNH\��+RZHYHU��WKLV�VWXG\�IRFXVHV�RQ�D�VRFLDO�
KRXVLQJ�DUHD�ZKLFK�LV�HVWDEOLVKHG�DV�D�VTXDWWHU��SUHYHQWLRQ�]RQH�LQ�SXEOLF�OHDGHUVKLS�
ZLWK�D�JUHDW�SHUFHQWDJH�RI�RZQHUVKLS�DVVXUDQFH��7KHUH�DUH�VHYHUDO�IDFWRUV�WKDW�DFFRXQW�
IRU� WKH� OLPLWHG� FROOHFWLYH� DFWLRQ� DJDLQVW� WKLV� RQJRLQJ� WUDQVIRUPDWLRQ�� 7KLV� VWXG\�
DQDO\VHV� WKRVH� IDFWRUV� GHWHUPLQLQJ� WKH� ERXQGDULHV� RI� FROOHFWLYH� DFWLRQ� DJDLQVW� WKH�
XUEDQ�UHJHQHUDWLRQ�LQ�7R]NRSDUDQ��D�QHLJKERUKRRG�LQ�*�QJ|UHQ�GLVWULFW��ZLWKLQ�WKH�
IUDPHZRUN�RI�WKH�SROLWLFDO�SURFHVV�WKHRU\�ZKLFK�H[DPLQHV�WKH�UHODWLRQVKLS�EHWZHHQ�
WKH�TXDOLWLHV�RI�WKH�SROLWLFDO�FRQWH[W�DQG�WKH�FROOHFWLYH�DFWRUV¶�VWUDWHJLHV�DQG�DFWLYLWLHV��

,Q�WKLV�FRQWH[W��¿UVW�SURSRVLWLRQV�RI�SROLWLFDO�SURFHVV�WKHRU\�DQG�WKH�XUEDQ�SROLWLFDO�
FRQWH[W�RI�RSSRUWXQLWLHV�DQG�WKUHDWV�ZLOO�EH�UHYHDOHG��DQG��WKH�ZD\�WKH�SURMHFW�KDV�EHHQ�
LPSOHPHQWHG�DQG�WKH�ORFDO�JRYHUQPHQW¶V�GLVFRXUVH�DQG�DFWLRQV�ZLOO�EH�H[DPLQHG�DV�
SROLWLFDO�RSSRUWXQLWLHV�DQG�WKUHDWV�LQ�WKH�H[DPSOH�RI�WKH�SURJUHVV�LQ�7R]NRSDUDQ��$Q�
LQYHVWLJDWLRQ�RI�VRFLR�SROLWLFDO�DQG�VSDWLDO�UHODWLRQV��SURSHUW\�UHODWLRQV��QHLJKERUKRRG�
DI¿OLDWLRQV� DQG� OR\DOW\�� WKH� QHLJKERUKRRG� DVVRFLDWLRQ¶V� UROH�� FRQWHQWLRQ� UHSHUWRLUH��
DQG�FDSDFLWLHV�IROORZV�WKH�DQDO\VLV�RI�WKH�PRELOL]DWLRQ�VWUXFWXUHV�DQG�LQWHUSUHWDWLRQDO�
IUDPHZRUNV��

7KH�SROLWLFDO� SURFHVV�PRGHO�� EHJLQQLQJ�ZLWK�(LVLQJHU� ������� DVNLQJ�ZK\� UDFLDO�
DQG�SRYHUW\�UHYROWV�DURVH�LQ����$PHULFDQ�FLWLHV�LQ�WKH�����V��ZDV�FDUULHG�WR�D�PRUH�
FRPSUHKHQVLYH�DQG�FRPSDUDWLYH� IUDPHZRUN� ODWHU�E\�7LOO\� ��������(LVLQJHU�RSHQO\�
XVHG�WKH�FRQFHSW�RI�SROLWLFDO�RSSRUWXQLW\�IRU�WKH�¿UVW�WLPH�DV�WKH�UHDVRQ�IRU�WKH�ULRWV��
DQG� UHIHUUHG� WR� WKH� UROH� WKDW� FLW\� DGPLQLVWUDWRUV¶� RSHQQHVV� RU� EHLQJ� FORVHG� SOD\HG�
LQ�WKHVH�ULRWV��(LVHQJHU��������SS����±����0H\HU�������S��������,Q�WKH�IRXQGDWLRQDO�
ZRUN��)URP�0RELOL]DWLRQ�WR�5HYROXWLRQ���������7LOO\�DVVHUWHG�WKDW�WKUHH�FRPSRQHQWV�±
LQWHUHVW��RUJDQL]DWLRQ��DQG�RSSRUWXQLW\��H[SODLQ�FROOHFWLYH�DFWLRQ��³,QWHUHVWV�UHSUHVHQW�
WKH�SRWHQWLDO�JDLQV�IURP�SDUWLFLSDWLRQ��RUJDQL]DWLRQ��WKH�OHYHO�RI�XQL¿HG�LGHQWLW\�DQG�
QHWZRUNV��DQG�RSSRUWXQLW\��WKH�DPRXQW�RI�SROLWLFDO�SRZHU��WKH�OLNHOLKRRG�RI�UHSUHVVLRQ��
DQG� WKH� YXOQHUDELOLW\� RI� WKH� WDUJHW´� �&DUHQ�� �������7LOO\� DUJXHV� LQ� WKH� VDPH�ZRUN�
WKDW� SROLWLFDO� RSHQQHVV� RU� FORVHQHVV� WR� WKH� SDUWLFLSDWLRQ� SOD\V� D� VLJQL¿FDQW� UROH� LQ�
GHWHUPLQLQJ�PRELOL]DWLRQ�RU�GHPRELOL]DWLRQ��5HODWLYHO\�RSHQ�SROLWLFDO�V\VWHP�GLYHUWV�
SURWHVW�PRYHPHQWV�WR�WKH�WUDGLWLRQDO�FKDQQHOV��DQG�UHQGHUV�SURWHVWRUV�WR�GHPRELOL]H��
,Q� WKH�ZRUN��3ROLWLFDO� 3URFHVV� DQG� WKH�'HYHORSPHQW� RI� %ODFN� ,QVXUJHQF\� ��������
0F$GDP�SXVKHV� WKH� WKHRU\� IXUWKHU�� DQG�DQDO\]HV� WKH� ULVH�DQG� WKH� IDOO�RI�86�FLYLO�
ULJKWV�PRYHPHQWV�E\� WKUHH� IDFWRUV��SROLWLFDO�RSSRUWXQLWLHV��RUJDQL]DWLRQDO� VWUHQJWK��
DQG�FRJQLWLYH� OLEHUDOL]DWLRQ��7KHRU\�KDV�HYROYHG�DIWHU�0F$GDP��DQG� WKXV� IUDPLQJ�
DQG�PRELOL]LQJ�VWUXFWXUHV�KDYH�ODUJHO\�WDNHQ�WKH�SODFHV�RI�FRJQLWLYH�OLEHUDWLRQ�DQG�
RUJDQL]DWLRQDO�VWUHQJWK��UHVSHFWLYHO\��)UDPLQJ�LV�WKH�FRQVFLRXV�HIIRUWV�E\�WKH�FODLPDQW�
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WR� VKDUH� D� FRPPRQ� XQGHUVWDQGLQJ� RI� WKH� ZRUOG� DQG� RI� WKHPVHOYHV� WKDW� PRWLYDWH�
FROOHFWLYH�DFWLRQ�� LQ� WXUQ��0RELOL]LQJ� VWUXFWXUHV��RQ� WKH�RWKHU�KDQG�� DUH� WKH� IRUPDO�
DQG�LQIRUPDO�FKDQQHOV�WKURXJK�ZKLFK�FODLPDQWV�PRELOL]H��0F$GDP������E��S���������
/DWHU��WKH�FRQFHSW�RI�³FRQWHQWLRXV�UHSHUWRLUH´�KDV�EHHQ�LQWURGXFHG�WR�WKH�WKHRU\�E\�
7LOO\¶V�WZR�VWXGLHV��7KH�FRQWHQWLRXV�)UHQFK��������DQG�3RSXODU�FRQWHQWLRQ�LQ�*UHDW�
%ULWDLQ���������&RQWHQWLRXV�SROLWLFV�³LQYROYHV�LQWHUDFWLRQ�EHWZHHQ�PDNHUV�RI�FODLPV�
DQG�RWKHUV��LV�UHFRJQL]HG�E\�WKRVH�RWKHUV�DV�EHDULQJ�RQ�WKHLU�LQWHUHVWV��DQG�EULQJV�LQ�
JRYHUQPHQW�DV�PHGLDWRU��WDUJHW�RU�FODLPDQW´��0F$GDP�HW�DO���������S�����7LOO\��������
S�������&RQWHQWLRXV� UHSHUWRLUH� LV� WKH� VHW�RI� WRROV�RI�DFWLRQV� WDNHQ�E\� WKH�FODLPDQWV�
LQ�RUGHU�WR�DFKLHYH�D�FRPPRQ�DLP��7KH�WKHRU\�KDV�UHYLHZHG�E\�WKH�MRLQW�HIIRUWV�RI�
0F$GDP��7LOO\�DQG�7DUURZ��������ZKR�FULWLFL]HG�WKH�FODVVLFDO�WKHRU\�WKDW�ZH�KDYH�
SRUWUD\HG� VR� IDU�� LQ� WHUPV�RI� LWV� VWDWLF� QDWXUH��ZHOO�IXQFWLRQLQJ� LQ� VLQJOH�FDVH�� DQG�
IRFXVLQJ�RQ�RSSRUWXQLWLHV�LQVWHDG�RI�WKUHDWV��7KH\�SURSRVHG�D�PRUH�G\QDPLF�DQDO\VLV�
WR� FRQWHQWLRXV� SROLWLFV� DQG� LGHQWL¿HG� FDXVDO� G\QDPLFV� DQG� PHFKDQLVPV� UHFXUULQJ�
ZLWKLQ�HDFK�HSLVRGH��7KHVH�DUH�EURNHUDJH��LGHQWLW\�VKLIW�DQG�ERXQGDU\�IRUPDWLRQ��FR�
RSWLRQ��GLIIXVLRQ�DQG�UHSUHVVLRQ��0F$GDP�HW�DO���������SS����±����

,Q�WKH�ODWHU�ZRUN��&RQWHQWLRXV�3HUIRUPDQFHV��&KDUOHV�7LOO\�DVVHUWV� WKDW�UHJLPHV�
DQG�UHSHUWRLUHV�VKDSH�HDFK�RWKHU�DQG�UHJLPH�GLIIHUHQFHV�DFFRXQW�IRU�GLIIHUHQW�IRUPV�
RI�FRQWHQWLRXV�SROLWLFV��)RU�KLP��FODLPDQWV�DOZD\V�QHJRWLDWH�RQ�WKH�ERXQGDU\�EHWZHHQ�
ZKDW�LV�IRUELGGHQ�DQG�ZKDW�LV�WROHUDWHG��7KH�SURSHQVLW\�DQG�FDSDFLW\�RI�JRYHUQPHQW¶V�
UHSUHVVLRQ� DUH� VKDSHG� E\� VHYHUDO� IDFWRUV� VXFK� DV� ZKHWKHU� LW� LV� GHPRFUDWLF� RU�
DXWKRULWDULDQ�LQ�FKDUDFWHU��DQG�ZKHWKHU�LW�LV�UHOLHG�RQ�SDWURQDJH�RU�H[FOXVLRQ�RI�WKH�
PDVVHV��7LOO\��������SS�����±�����

,I�D�JHQHUDO�HYDOXDWLRQ� LV� WR�EH�PDGH�� LQ� WKH� WKHRU\�� LW¶V�DUJXHG� WKDW� WLPLQJ�RI�D�
FROOHFWLYH� DFWLRQ� LV� GHWHUPLQHG� E\� WKH� SROLWLFDO� WKUHDWV� DQG� RSSRUWXQLWLHV� DQG� WKH�
GHFLVLRQ�DERXW�WKH�WKUHDWV�DQG�RSSRUWXQLWLHV�GHSHQGV�RQ�WKH�SHUFHSWLRQV�UDWKHU�WKDQ�
WKH�REMHFWLYH�FRQGLWLRQV��7KH�WKHRU\�DOVR�HPSKDVL]HV�WKH�UROH�RI�PRELOL]LQJ�VWUXFWXUHV�
DQG�IUDPLQJ�SURFHVVHV�DORQJ�ZLWK�FRQWHQWLRXV�UHSHUWRLUHV�

,Q�WKH�VHFRQG�SDUW��,VWDQEXO�FDVH�LV�VLWXDWHG�ZLWKLQ�WKLV�IUDPH�RI�UHIHUHQFH��VLQFH�DQ�
DQDO\VLV�RI�DQ�XUEDQ�PRYHPHQW�LV�LQYROYHG�KHUH��WKH�QHROLEHUDO�XUEDQL]DWLRQ�DFURVV�
WKH� JOREH� DV� D� FRQWH[W� RI� VRFLDO� FKDQJH� RI� SROLWLFDO� FRQWHQWLRQ� LV� SUHVHQWHG�� 7KH�
ORFDOL]DWLRQ�RI�QHROLEHUDOLVP��RU�XUEDQ�VWUXFWXULQJ�LQ�LWV�QDWLRQDO�ORFDO�FRQWH[W��UHYHDOV�
KRZ�LW�WDNHV�IRUP�ZLWKLQ�LQVWLWXWLRQDO�DUUDQJHPHQWV��SROLF\�SUHIHUHQFHV��XUEDQ�UHJLPH��
DQG� SROLWLFDO� VWUXJJOHV� �%UHQQHU�	�7KHRGRUH�� �������:H� FRQFOXGH� WKDW� QHROLEHUDO�
XUEDQL]DWLRQ�KDV� LWV�GLVWLQFWLYH�FKDUDFWHU� UHJDUGLQJ� WKH� UROH�RI� WKH�VWDWH� LQ�VKDSLQJ�
ERWK� WKH�SURSHUW\� UHODWLRQV�DQG�VRFLDO�K\JLHQH�GXULQJ�XUEDQ�UHJHQHUDWLRQ��3ROLWLFDO�
HQYLURQPHQW�LQ�QHROLEHUDO�XUEDQL]DWLRQ�SURYLGHV�OLPLWHG�RSSRUWXQLWLHV�IRU�FROOHFWLYH�
DFWLRQ��)XUWKHUPRUH�� ,Q�(DVWHUQ�6RXWK� FRXQWULHV�� JRYHUQPHQW� LV� VKDSHG�ZLWK�PRUH�
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DXWKRULWDULDQ�SUDFWLFHV��PRUH�IDYRUDEOH�FDSLWDO�GHYHORSPHQW��DQG�D�PRUH�VSHFXODWLYH�
UHDO�HVWDWH�PDUNHW��,Q�WKH�HVVHQFH��WKH�JRYHUQPHQW�XQGHUWDNHV�DQ�REYLRXV�UROH�LQ�WKH�
IRUPDWLRQ�RI�UHDO�HVWDWH�DQG�ODQG�PDUNHWV�RQ�RQH�KDQG��DQG�LQ�DSSURDFKLQJ�WKH�XUEDQ�
FRPSODLQWV� DQG� PRYHPHQWV� WKDW� IRUP� RQ� WKH� RWKHU�� 7KH� DUUDQJHPHQW� RI� SURSHUW\�
UHJLPHV�DQG�SROLWLFDO�UHODWLRQVKLSV�LV�GLIIHUHQW�LQ�(DVWHUQ�VRFLHWLHV�DQG�YDULRXV�IDFWRUV�
DUH�SXW�IRUWK�LQ�VKDSLQJ�WKH�SROLWLFDO�UHODWLRQV�WKDW�JHQHUDWH�H[WUD�FRQVWUDLQWV�IRU�WKH�
FROOHFWLYH� DFWLRQ�� 2QH� RI� WKHVH� IDFWRUV� LV� LQIRUPDOLW\�� %D\DW� ������� ������ ������
HYDOXDWHV�LQIRUPDOLW\�DV�WKH�VXUYLYDO�VWUDWHJ\�RI�WKH�VXEDOWHUQV��ZKHUHDV�5R\��������
SRLQWV�RXW�WKH�UROH�RI�WKH�VWDWH�LQ�WKH�SURGXFWLRQ�DQG�UHSURGXFWLRQ�RI�WKH�LQIRUPDOLW\��
7KXV��WKH\�ERWK�WDNH�LQIRUPDOLW\�DV�D�GHPRELOL]LQJ�IDFWRU�WKDW�GLVWLQJXLVKHV�WKH�(DVW�
IURP�WKH�:HVW��)XUWKHUPRUH��SROLWLFDO�FOLHQWHOLVP��$X\HUR�HW�DO���������VWDQGV�RXW�DV�
DQRWKHU� IDFWRU� WKDW� H[SODLQV� WKH� FROOHFWLYH� LQDFWLRQ� LQ�(DVWHUQ� VRFLHWLHV�� ,Q� VHYHUDO�
VWXGLHV�� WKH�LOOLEHUDO�VWDWH��%D\DW��������DQG�WKH�XVH�RI�YLROHQFH�DUH�SRLQWHG�RXW�DV�
SUHYHQWLQJ�IDFWRUV�IRU�WKH�PRELOL]DWLRQV��(UD\GÕQ�	�7DúDQ�.RN��������

,Q�WKH�WKLUG�SDUW��ZH�SURYLGH�VRPH�LQIRUPDWLRQ�RQ�WKH�XUEDQ�UHJHQHUDWLRQ�DUHD��DQG�
LWV�ORFDWLRQ�DQG�VWDWXV��IROORZLQJ�WKLV�SDUW��LQIRUPDWLRQ�UHJDUGLQJ�WKH�PHWKRGRORJ\�RI�
WKH�VWXG\�LV�SUHVHQWHG��,VWDQEXO�KDV�H[SHULHQFHG�D�WUDQVIRUPDWLRQ�WKDW�FRYHUV�TXLWH�D�
ODUJH�DUHD�VLPXOWDQHRXVO\��WKLV�WUDQVIRUPDWLRQ�WDNHV�SODFH�WKURXJK�WKH�DFFXPXODWLRQ�
RI� LQGLYLGXDO� GHFLVLRQV� RQ� RQH� KDQG�� DQG� XQGHU� SXEOLF� OHDGHUVKLS� RQ� WKH� RWKHU��
7R]NRSDUDQ�KDV�ZLWQHVVHG�DQ�XUEDQ�UHJHQHUDWLRQ�OHG�E\�WKH�VWDWH��8QGHU� WKH�VWDWH�
OHG� UHJHQHUDWLRQ� WKHUH� DUH� WZR�FDWHJRULHV�RI� DUHDV�� RQHV� WKDW� H[SHULHQFHG�SK\VLFDO�
GHVWUXFWLRQ�DQG�WKH�RQHV�WKDW�DUH�QRW�VXEMHFWHG�WR�GHVWUXFWLRQ�\HW��'XPDQ��������S��
������7R]NRSDUDQ�EHORQJV�WR�ODWWHU��7KHUH�DUH�YDULRXV�VWXGLHV�WKDW�KDYH�EHHQ�FRQGXFWHG�
LQ�7XUNH\�WR�XQGHUVWDQG�XUEDQ�UHVLVWDQFH��DQG�D�VLJQL¿FDQW�SRUWLRQ�RI�WKHVH�VWXGLHV�DUH�
UHODWHG�WR�VTXDWWHU�DUHDV��%HLQJ�D�VRFLDO�KRXVLQJ�DUHD�ZLWK�JUHDW�SHUFHQWDJH�RI�OHJDO�
GHHGV�� WKH� G\QDPLFV� RI� FROOHFWLYH� DFWLRQ� RU� LQDFWLRQ� LQ�7R]NRSDUDQ� QHLJKERUKRRG�
KDYH�GLIIHUHQW� IHDWXUHV� WKDQ�VTXDWWHU�DUHDV�ZKLFK�SURYLGHV�DQ�RSSRUWXQLW\� WR�PDNH�
FRQWULEXWLRQ� WR� WKH� UHOHYDQW� OLWHUDWXUH��7KH�XUEDQ� UHJHQHUDWLRQ�KDV�EHHQ� D� WRSLF�RI�
GLVFXVVLRQ�LQ�7R]NRSDUDQ�VLQFH�������KRZHYHU��WKHUH�DUH�VWLOO�XQFHUWDLQWLHV�DERXW�WKLV�
SURFHVV��7KH�SURFHVV�KDV�EHHQ�FRQWLQXLQJ�IRU���\HDUV��DQG�WKH�WKUHDW�RI�GHPROLVKPHQW�
VHHPV�IDU�DZD\��\HW�ERWK�IDFWRUV�VHHP�WR�UHVWUDLQ�FROOHFWLYH�DFWLRQ��+RZHYHU��NHHSLQJ�
WKLV�LQ�PLQG��WKH�DLP�RI�WKH�VWXG\�LV�H[DPLQLQJ�WKH�SUREDELOLW\�RI�FROOHFWLYH�DFWLRQ�E\�
DQDO\]LQJ�RWKHU�G\QDPLFV�

,Q� WKLV�FRQWH[W�� WKH�SUREDELOLW\�RI�D�FRPSURPLVH� WKDW�ZRXOG�EUHDN�ZKDW�7DUURZ�
�������S������FDOOV�³KDELWXDO�SDVVLYLW\´�DQG�IDFWRUV� WKDW�DIIHFW� WKH�IRUPDWLRQ�RI� WKH�
PRELOL]DWLRQ� RU� FROOHFWLYH� DFWLRQ� KDYH� EHHQ� HYDOXDWHG� LQ� WZR� VHFWLRQV�� 7KH� ¿UVW�
VHFWLRQ� LV� RQ� WKH� SROLWLFDO� RSSRUWXQLWLHV� DQG� WKUHDWV� ZKHUH� ZH� GLVFXVV� WKH� LPSDFW�
RI� WKUHH� IDFWRUV�RQ�FROOHFWLYH�DJHQW�DQG�PRELOL]DWLRQ��)LUVW�RQH� LV� UHODWHG�ZLWK� WKH�
UHDFWLRQV�DXWKRULWLHV�WDNH�DJDLQVW�WKH�FROOHFWLYH�DJHQW�DQG�GLVFRXUVH�IUDPH�RQ�XUEDQ�
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UHJHQHUDWLRQ��WKH�VHFRQG�LV�WRS�GRZQ�DQG�DPELJXRXV�SURMHFW�LPSOHPHQWDWLRQ��DQG�WKH�
WKLUG�RQH�LV�GHOHJDWLRQ�RI�SRZHU�WR�ORFDO�DXWKRULW\�DORQJ�ZLWK�SROLWLFDO�FOLHQWHOLVP��
7KH�RWKHU�VHFWLRQ�LV�ODEHOOHG�DV�PRELOL]LQJ�VWUXFWXUHV�DQG�LQWHUSUHWDWLYH�IUDPHV��,Q�WKLV�
VHFWLRQ��L��WKH�1HLJKERUKRRG�EHORQJLQJ��VRFLDO�UHODWLRQV��LL��WKH�SROLWLFDO�UHSHUWRLUH�RI�
WKH�QHLJKERUKRRG��DQG�LLL��WKH�UROH��UHSUHVHQWDWLYH�SRZHU�DQG�LQWHUSUHWDWLYH�IUDPHV�RI�
QHLJKERUKRRG�DVVRFLDWLRQ�KDYH�EHHQ�DQDO\]HG�

,Q�WKH�VWXG\��ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�WHFKQLTXHV�ZHUH�XVHG�LQ�REWDLQLQJ�
GDWD��)DFH�WR�IDFH�VXUYH\V�ZHUH�FRQGXFWHG�EHWZHHQ�1RYHPEHU�DQG�'HFHPEHU������
ZLWK�����SHRSOH��:KHQ�LPSOHPHQWLQJ�WKH�VXUYH\��HLJKW�GLIIHUHQW�KRXVLQJ�W\SHV�ZHUH�
LGHQWL¿HG�EDVHG�RQ� WKH�K\SRWKHWLFDO� VRFLRORJLFDO�GHFRPSRVLWLRQ�RI�7R]NRSDUDQ¶V�
KRXVLQJ� UHJLRQV�� VXUYH\V� ZHUH� GLVWULEXWHG� SURSRUWLRQDOO\� DFFRUGLQJ� WR� WKH� WRWDO�
QXPEHU�RI� EXLOGLQJV� WKDW� RFFXUUHG�ZLWKLQ� WKHVH� W\SHV��6SHFL¿F�TXRWDV�ZHUH� DOVR�
PHW�ZKHQ�DSSO\LQJ� WKH�VXUYH\���D������DUH�UHQWHUV�E��GLVWULEXWLRQ� LQ�DFFRUGDQFH�
ZLWK�YRWHU�SDUWLHV�IURP�WKH�0DUFK������ORFDO�HOHFWLRQV��DQG�F��WKH�UDWLR�RI�ZRUNLQJ�
ZRPHQ��7KH�DXWKRUV�FRQGXFWHG� LQ�GHSWK� LQWHUYLHZV� IROORZLQJ�VWDWLVWLFDO�DQDO\VLV�
RI�WKH�VXUYH\V�

7R]NRSDUDQ� XUEDQ� UHJHQHUDWLRQ� DUHD� LV� XWLOL]HG� IRU� DFFRPPRGDWLQJ� SHRSOH�ZKR�
DUH� DIIHFWHG�E\� WKH�GHPROLWLRQV� LQ�RWKHU� DUHDV�RI� WKH� FLW\� VLQFH�����V�� HVWDEOLVKHG�
DV�D�VTXDWWHU�SUHYHQWLRQ�]RQH�E\�VWDWH�OHG� LQLWLDWLYH��DQG�FRQVLVWV�RI�VRFLDO�KRXVHV��
6LQFH�LWV�HVWDEOLVKPHQW��WKH�SXEOLF�DXWKRULWLHV�KDG�OHJLWLPDF\��WKH�SULYDWH�PDUNHW�LV�
XQDEOH�WR�VXSSO\�UHJHQHUDWLRQ�VHUYLFH�LQ�WKH�DUHD�DQG�WKH�SXEOLF�DXWKRULWLHV�KDV�WR�EH�
LQYROYHG�WR�FUHDWH�ORWV�ZLWK�DGHTXDWH�VL]HV�WR�SUR¿W�WKH�GHYHORSHUV��7KH�ORFDWLRQ�RI�
WKH�DUHD�RIIHUV�KXJH�H[SHFWDWLRQV�UHJDUGLQJ�UHQW��6WURQJ�OHJDO�SRVLWLRQ�DQG�EHLQJ�DQ�
XUEDQ�VLWH�GHYHORSHG�WKURXJK�IRUPDO�KRXVLQJ�PDUNHW��KLJK�SRWHQWLDO�IRU�UHQW�VHHNLQJ��
WKH�LPSRVVLELOLW\�RI�UHDOL]LQJ�WKLV�UHQW�ZLWKRXW�SXEOLF�LQWHUYHQWLRQ��DQG�H[SHULHQFLQJ�
QR�FODVKHV�ZLWK�WKH�SXEOLF�DXWKRULWLHV�VLQFH�LWV�HVWDEOLVKPHQW��DOO�VHHP�NHHS�UHVLGHQWV�
LQ�WKH�³ZDLW�DQG�VHH´�SRVLWLRQ��7KH�H[FHVVLYH�SXEOLF�ODQG�SURYLGHV�DQ�RSSRUWXQLW\�IRU�
UHJHQHUDWLRQ�ZLWKRXW�DQ\�ORVV�RI�ULJKWV��7KLV�SRWHQWLDO�KDV�WKH�GHWHUPLQLQJ�UROH�LQ�WKH�
DWWLWXGHV�DQG�VWUDWHJLHV�RI�ERWK�WKH�LQKDELWDQWV�DQG�WKH�PXQLFLSDOLW\�

%HVLGHV�� ORQJ� UHJHQHUDWLRQ� SURFHVV�� ZKLFK� SURJUHVVHG� ZLWK� DPELJXLWLHV�� KDV�
FRQÀLFWXDO�RXWFRPH��RQ�WKH�RQH�KDQG��LW�OHG�D�VSHFXODWLYH�KRXVLQJ�PDUNHW�LQ�WKH�DUHD�
ZKLFK�SXVKHG�UHVLGHQWV�WR�VHHN�IRU�KLJKHU�UHQW�RQ�WKH�RWKHU��LW�GHFUHDVHG�WKH�LQWHUHVW�
RI�WKLUG�SDUWLHV�DQG�LQKDELWDQWV�RQ�WKLV�SURFHVV��$�SUHYLRXV�VWXG\�FRQGXFWHG�LQ������
�����LQ�7R]NRSDUDQ�VKRZV�WKDW�������RI�WKH�LQWHUYLHZHHV�VWDWHG�QHJDWLYH�DWWLWXGHV�
WRZDUGV�XUEDQ� UHJHQHUDWLRQ� �hQVDO�	�7�UN�Q�� ������ S�� ������+RZHYHU�� WKLV� VWXG\�
LGHQWL¿HV�VWURQJ�GHPDQG�LQ�IDYRU�RI�XUEDQ�UHJHQHUDWLRQ�RYHU�WKH�SDVW�\HDUV��������
RI�WKH�LQKDELWDQWV�RI�7R]NRSDUDQ�QHLJKERUKRRG�UHSOLHG�DV�³QHFHVVDU\´�UHJDUGLQJ�WKH�
TXHVWLRQ�ZKHWKHU�WKH\�EHOLHYH�WKDW�XUEDQ�UHJHQHUDWLRQ�LV�QHFHVVDU\�RU�QRW��0RUHRYHU��
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����RI�WKH�LQWHUYLHZHHV�H[SUHVVHG�WKHLU�RSLQLRQV�E\�VD\LQJ�³,I�IDLU�DQG�MXVW�XUEDQ�
UHJHQHUDWLRQ�LV�LPSOHPHQWHG��LW�VKRXOG�EHQH¿W�DOO�RI�XV��7KHUH�LV�RSSRUWXQLW\�IRU�PH�´

7KH� FRPPXQLW\� VSLULW� LQ� 7R]NRSDUDQ� QHLJKERUKRRG� LV� VWURQJHU� LQ� FRPSDULVRQ�
ZLWK� RWKHU� QHLJKERUKRRGV� ZKLFK� IXQFWLRQHG� DV� DQ� RUJDQL]LQJ� FKDQQHO� GXULQJ� WKH�
HVWDEOLVKPHQW�RI�1HLJKERUKRRG�$VVRFLDWLRQ��+RZHYHU��VWURQJ�FRPPXQLW\�DWWDFKPHQW�
WKDW� FRXOG� VXSSRUW� D� FROOHFWLYH� DFWLRQ� LQ� 7R]NRSDUDQ� QHLJKERUKRRG� LV� GLYLGHG� E\�
GLIIHUHQW�LQWHUHVWV��DQG�UHPDLQV�VHFRQGDU\�VLQFH�WKH�LQKDELWDQWV�GHPDQG�WKHLU�VKDUH�
IURP�WKH�GHYHORSPHQW�RI�WKH�DUHD�¿UVW��0RUHRYHU��DQ�HWKQLF�UHOLJLRXV�VHFW�RU�SROLWLFDO�
EHORQJLQJ� ZKLFK� FDQ� EH� LQFRUSRUDWHG� WR� ORFDO� DFWLYLVP� FRXOG� QRW� EH� GHWHUPLQHG��
)XUWKHU� WR� WKDW� WKH� ORFDO� JRYHUQPHQW� KDV� EHHQ� LPSOHPHQWLQJ� VLJQL¿FDQW� VWUDWHJLHV�
DQG�WDFWLFV�WR�SUHYHQW�WKH�HPHUJHQFH�RI�D�FROOHFWLYH�DJHQW�DQG�PRELOL]DWLRQ��,Q�WKLV�
FRQWH[W��WKH�DPELJXLWLHV�DQG�WRS�GRZQ�PDQDJHPHQW�DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH�
SURFHVV��WKH�GLVFRXUVH�RI�WKH�PXQLFLSDOLW\�LQFOXGLQJ�³D�VTXDUH�PHWHU�IRU�HYHU\�VTXDUH�
PHWHU´�DQG�³LQ�VLWX�XUEDQ�UHJHQHUDWLRQ´��SHUVLVWHQFH�RQ�LQGLYLGXDO�FRPPXQLFDWLRQ��
GHOHJLWLPL]LQJ�VWUDWHJLHV�DJDLQVW� WKH�QHLJKERUKRRG�DVVRFLDWLRQ��DQG�WKH�VXSSRUW�IRU�
WKH� HVWDEOLVKPHQW� RI� D� QHZ� DVVRFLDWLRQ� LQ� WKH� QHLJKERUKRRG� VWHS� LQ� DV� SUHYHQWLYH�
VWUDWHJLHV� DJDLQVW� WKH� IRUPDWLRQ� RI� FROOHFWLYH� DFWLRQ� DQG� FROOHFWLYH� DJHQW��$V� WKH�
LQKDELWDQWV� RI� WKH� QHLJKERUKRRG� DUH� UHODWLYHO\� EHWWHU� HGXFDWHG� DQG� KDYH� XUEDQ�
URRWV�� WKH\� DUH�PRUH� LQFOLQHG� IRU� LQGLYLGXDOLVWLF� DQG� WUDGLWLRQDO� UHSHUWRLUH� DQG� WKH�
SROLWLFV� RI� FRPSHQVDWLRQ��:H� LGHQWL¿HG� XUEDQ� WUDQVIRUPDWLRQ� SURMHFWV� LQ� ,VWDQEXO�
JHQHUDOO\�WR�EH�FHQWUDOLVW�DQG�IULYRORXV�W\SHV�RI�DSSOLFDWLRQV��*�QJ|UHQ�PXQLFLSDOLW\�
VXIIHUHG� IURP� QHJDWLYLWLHV� VLPLODU� WR� WKH� ZD\� WKH� 7R]NRSDUDQ� XUEDQ� UHJHQHUDWLRQ�
SURMHFW� LV� EHLQJ� DSSOLHG�� 7KH� SROLWLFDO� SURFHVV� PRGHO� KLJKOLJKWV� WZR� HOHPHQWV� LQ�
FROOHFWLYH�DFWLRQ�DQG�PRELOL]DWLRQ��7KH�¿UVW�LV�LQGLYLGXDO�SHUFHSWLRQV�LQ�WKH�GLUHFWLRQ�
WKDW�XUEDQ� WUDQVIRUPDWLRQ�ZLOO�QRW�EH� UHDOL]HG� MXVWO\�� WKH�VHFRQG� LV�KDYLQJ�D�VHQVH�
RI� WKH� HIIHFWLYHQHVV� UHODWHG� WR� FUHDWLQJ� D� FKDQJH� WKDW� KDV� WKH� QHFHVVDU\� VWUXFWXUDO�
DQG� REMHFWLYH� FRQGLWLRQV� IRU� YDULRXV� W\SHV� RI� UHVLVWDQFH�� 7KH� GDWD� REWDLQHG� IURP�
WKH�¿HOG� VXUYH\� DV� UHODWHG� WR� WKH�¿UVW� VLWXDWLRQ� LV� TXLWH� VWULNLQJ��7KH� SUHGRPLQDQW�
PDMRULW\� RI� UHVLGHQWV� HYDOXDWHG� SURWHFWLQJ� ULJKWV� DV� FRQGXFWLQJ� DQ� LQGLYLGXDO� RU�
FROOHFWLYH�VWUXJJOH��7KHUHIRUH��H[SHULHQFLQJ�³ORVW�ULJKWV´�RU�³QR�H[KLELWLRQ�RI�D�MXVW�
DGPLQLVWUDWLRQ´�ZDV�DVVHVVHG�DV�DQ�LPSRUWDQW�VRXUFH�RI�PRELOL]DWLRQ��5HJDUGLQJ�WKH�
VHFRQG�LVVXH��WKH�ZHDNHQLQJ�RI�KRSH�WKDW�VRPHWKLQJ�FDQ�EH�FKDQJHG�LQ�WKH�IDFH�RI�
KDUVK�VWDWH�LQWHUYHQWLRQV�ZKLFK�LV�LQGHSHQGHQW�IURP�WKH�H[DPSOH�RI�7R]NRSDUDQ��DQG�
UHVLGHQWV¶�SRYHUW\�LQ�WKH�FDVH�RI�7R]NRSDUDQ��FDQ�EH�HIIHFWLYH��7KXV��WKH�UDWLR�RI�WKRVH�
ZKR�ZHUH�WKRXJKW�WR�KDYH�QR�HIIHFW�RQ�PXQLFLSDO�GHFLVLRQV�LV�TXLWH�KLJK��WKLV�FDUULHV�
D�VWULNLQJ�TXDOLW\�RQ�FROOHFWLYH�DFWLRQ�DQG�PRELOL]DWLRQ��7KRVH�ZKR�IHHO�WKDW�QRWKLQJ�
ZLOO�FKDQJH�DUH�QRW�H[SHFWHG�WR�MRLQ�D�FROOHFWLYH�DFWLRQ��$JDLQ��WKDW�WKH�WUDQVIRUPDWLRQ�
SURFHVV�KDV�\HW�WR�EH�FRPSOHWHG�DQG�WKDW�QR�UHVXOW�KDV�FRPH�DERXW��,Q�WKLV�IUDPHZRUN��

���$VXPDQ�7�UN�Q��3HUVRQDO�LQWHUYLHZ�RI�%HW�O�'XPDQ�����2FDN�������<7h
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EDVHG�RQ�WKH�FRPPLWPHQW�WR�WKH�QHLJKERUKRRG�DQG�ORFDOH��DV�ZHOO�DV�LQGLYLGXDO�LQWHUHVW�
DQG�PRWLYDWLRQ��LQ�FRPSDULVRQ�WR�WKH�ULVNV�WKDW�WKH�SROLWLFDO�VWUXFWXUH�ZLOO�IRUP��WKH�
SUREOHP�RI�WKH�H[WHQW�WR�ZKLFK�FRQWHQWLRQ�LV�VXVWDLQDEOH�ZLOO�EH�FRQQHFWHG�WR�KRZ�WKH�
SURFHVV�ZLOO�EH�VKDSHG��,Q�WKLV�FDVH��QHLJKERUKRRG�DVVRFLDWLRQ�IRUPHG�DJDLQVW�WRS�
GRZQ�SURMHFW�PDQDJHPHQW�RI�DXWKRULWLHV�FDQ�EHFRPH�DQ�DJHQW�RI�PRELOL]DWLRQ�RQO\�
LI�LW�DLPV�SROLWLFV�RI�FRPSHQVDWLRQ�RQ�EHKDOI�RI�UHVLGHQWV��%HVLGHV��ZH�IRXQG�RXW�WKDW�
DOWKRXJK�WKH�SROLWLFDO�UHSUHVVLRQ�RI�ORFDO�JRYHUQPHQW�OHDYHV�OLWWOH�URRP�IRU�FROOHFWLYH�
DFWLRQ��IDLOXUH�WR�PDQDJH�WKH�SURFHVV�IDLUO\��ORVVHV�RI�ULJKWV��DQG�GLVSODFHPHQWV�FDQ�
SDYH�WKH�ZD\�IRU�QHZ�SROLWLFDO�RSSRUWXQLWLHV�

.D\QDNoD�5HIHUHQFHV
$IHW� \DVDVÕQD� GDYD� DoDQ�PDKDOOH� GHUQH÷L�$.3� D¿úLQGH� KHGHI� J|VWHULOGL�� ������� ���0DUW��� 5DGLNDO�
*D]HWHVL�� KWWS���ZZZ�UDGLNDO�FRP�WU�WXUNL\H�DIHW�\DVDVLQD�GDYD�DFDQ�PDKDOOH�GHUQHJL�DNS�D¿VLQGH��
KHGHI�JRVWHULOGL����������DGUHVLQGHQ�HGLQLOPLúWLU�

$UDV�� ø�� ������� ��� 7HPPX]��� 7R]NRSDUDQ� DKDOLVL�� ³5DQWoÕODUD� YHUGL÷LPL]� UDKDWVÕ]OÕNWDQ� GROD\Õ� |]�U�
GLOHPL\RUX]�´��(PHN� YH�$GDOHW� 3ODWIRUPX�� KWWS���ZZZ�HPHNYHDGDOHW�RUJ�KDEHU\RUXP�WR]NRSDUDQ��
DKDOLVL�UDQWFLODUD�YHUGLJLPL]�UDKDWVL]OLNWDQ�GROD\L�R]XU�GLOHPL\RUX]��DGUHVLQGHQ�HGLQLOPLúWLU�

$X\HUR��-�� �������� µ)URP�WKH�FOLHQW¶V�SRLQW�V��RI�YLHZ¶��+RZ�SRRU�SHRSOH�SHUFHLYH�DQG�HYDOXDWH�
SROLWLFDO�FOLHQWHOLVP��7KHRU\�DQG�6RFLHW\���������±����

$X\HUR��-���/DSHJQD��3���	�3RPD��)��3����������3DWURQDJH�SROLWLFV�DQG�FRQWHQWLRXV�FROOHFWLYH�DFWLRQ��
$�UHFXUVLYH�UHODWLRQVKLS��/DWLQ�$PHULFDQ�3ROLWLFV�DQG�6RFLHW\�������±���

%D\DW��$����������)URP�µGDQJHURXV�FODVVHV¶�WR�µTXLHW�UHEHOV¶��3ROLWLFV�RI�WKH�XUEDQ�VXEDOWHUQ�LQ�WKH�
JOREDO�6RXWK��,QWHUQDWLRQDO�6RFLRORJ\���������±����

%D\DW��$����������$FWLYLVP�DQG�VRFLDO�GHYHORSPHQW�LQ�WKH�0LGGOH�(DVW��,QWHUQDWLRQDO�-RXUQDO�RI�
0LGGOH�(DVW�6WXGLHV��34���±���

%D\DW��$����������3ROLWLFV�LQ�WKH�FLW\�LQVLGH�RXW��&LW\�	�6RFLHW\������������±����
%UHQQHU��1���	�7KHRGRUH��1����������&LWLHV�DQG�WKH�JHRJUDSKLHV�RI�µDFWXDOO\�H[LVWLQJ�QHROLEHUDOLVP¶��
$QWLSRGH������������±����

%R\WH�� +�� &�� �������� 7KH� EDFN\DUG� UHYROXWLRQ�� 8QGHUVWDQGLQJ� WKH� QHZ� FLWL]HQ� PRYHPHQW��
3KLODGHOSKLD��3$��7HPSOH�8QLYHUVLW\�3UHVV�

&DUHQ��1����������3ROLWLFDO�SURFHVV�WKHRU\��,Q�*��5LW]HU��(G����%ODFNZHOO�HQF\FORSHGLD�RI�VRFLRORJ\��
%ODFNZHOO�3XEOLVKLQJ��������%ODFNZHOO�5HIHUHQFH�2QOLQH��5HWULHYHG�-XQH����������IURP�KWWS���
ZZZ�EODFNZHOOUHIHUHQFH�FRP�VXEVFULEHU�WRFQRGH"LG J�������������BFKXQNBJ����������
������BVV�����

'XPDQ��%����������.HQWVHO�G|Q�ú�PGH�ULVNOHU�YH�EHNOHQWLOHUH�GDLU�LON�WHVSLWOHU��øVWDQEXO¶GD�ELU�VDKD�
DUDúWÕUPDVÕ��0HJDURQ������������±����

(LVLQJHU��3��.����������7KH�FRQGLWLRQV�RI�SURWHVW�EHKDYLRU�LQ�$PHULFDQ�FLWLHV��$PHULFDQ�3ROLWLFDO�
6FLHQFH�5HYLHZ�����������±���

(UD\GÕQ��$���	�7DúDQ�.RN��7����������6WDWH�UHVSRQVH�WR�FRQWHPSRUDU\�XUEDQ�PRYHPHQWV�LQ�7XUNH\��
$�FULWLFDO�RYHUYLHZ�RI�VWDWH�HQWUH�SUHQHXULDOLVP�DQG�DXWKRULWDULDQ�LQWHUYHQWLRQV��$QWLSRGH��46�����
���±����
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*ROGVWRQH��-��$���	�7LOO\��&����������7KUHDW��DQG�RSSRUWXQLW\���3RSXODU�DFWLRQ�DQG�VWDWH�UHVSRQVH�LQ�
WKH�G\QDPLFV�RI�FRQWHQWLRXV�DFWLRQ��,Q�6LOHQFH�DQG�YRLFH�LQ�WKH�VWXG\�RI�FRQWHQWLRXV�SROLWLFV��SS��
���±������&DPEULGJH�6WXGLHV�LQ�&RQWHQWLRXV�3ROLWLFV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

*RRGZLQ�� -��� 	� -DVSHU�� 0�� -�� �������� 5HWKLQNLQJ� VRFLDO� PRYHPHQWV�� 6WUXFWXUH�� PHDQLQJ� DQG�
HPRWLRQV��/DQKDP��0'��5RZPDQ�	�/LWWOH¿HOG�

+DUYH\��'����������7KH�ULJKW�WR�FLW\��1HZ�/HIW�5HYLHZ��53����±���
+LSVKHU��3��/�� ��������'HPRFUDWL]DWLRQ�DQG� WKH�GHFOLQH�RI�XUEDQ�VRFLDO�PRYHPHQWV� LQ�&KLOH�DQG�

6SDLQ��&RPSDUDWLYH�3ROLWLFV������������±����
.LULú��g����������7R]NRSDUDQ�PDKDOOHVLQGH����$÷XVWRV������WDULKLQGH�\D\ÕQODQDQ�VRKEHW��KWWSV���

ZZZ�\RXWXEH�FRP�ZDWFK"Y 6�*/��0]-;<�DGUHVLQGHQ�HGLQLOPLúWLU�

.X\XFX�� 7�� �������� +XNXN�� P�ONL\HW�� PX÷OkNOÕN�� øVWDQEXO¶XQ� ND\ÕWGÕúÕ� \HUOHúLPOHULQLQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕQGD�KXNXNL�EHOLUVL]OL÷LQ�NXOODQÕPODUÕ�YH�LVWLVPDUODUÕ��$��%�&DQGDQ�	�&��g]ED\�
�(G����<HQL�øVWDQEXO�oDOÕúPDODUÕ�LoLQGH��V����±�����øVWDQEXO��0HWLV�<D\ÕQODUÕ�

/HODQGDLV�� *�� (�� �������� 6SDFH� DQG� LGHQWLW\� LQ� UHVLVWDQFH� DJDLQVW� QHROLEHUDO� XUEDQ� SODQQLQJ� LQ�
7XUNH\��,QWHUQDWLRQDO�-RXUQDO�RI�8UEDQ�DQG�5HJLRQDO�5HVHDUFK����������±�����

0DUWLQ�� ,�� ��������'DZQ�RI� WKH� OLYLQJ�ZDJH��7KH� GLIIXVLRQ� RI� D� UHGLVWULEXWLYH�PXQLFLSDO� SROLF\��
-RXUQDO�RI�8UEDQ�$IIDLUV������������±���

0F$GDP�� '�� �������3ROLWLFDO� SURFHVV� DQG� WKH� GHYHORSPHQW� RI� EODFN� LQVXUJHQF\�� ����±������
&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

0F$GDP��'�� �����D���&RQFHSWXDO� RULJLQV�� FXUUHQW� SUREOHPV�� IXWXUH� GLUHFWLRQV�� ,Q�'��0F$GDP��
-��0F&DUWK\DQG��	�0��=DOG��(GV����&RPSDUDWLYH�SHUVSHFWLYHV�RQ�VRFLDO�PRYHPHQWV��3ROLWLFDO�
RSSRUWXQLWLHV��PRELOL]LQJ�VWUXFWXUHV��DQG�FXOWXUDO�IUDPLQJV��SS����±�����&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV�

0F$GDP��'�� �����E��� 7KH� IUDPLQJ� IXQFWLRQ� RI�PRYHPHQW� WDFWLFV�� 6WUDWHJLF� GUDPDWXUJ\� LQ� WKH�
$PHULFDQ�FLYLO�ULJKWV�PRYHPHQWV��,Q�'��0F$GDP��-��0F&DUWK\��	�0��=DOG��(GV����&RPSDUDWLYH�
SHUVSHFWLYHV�RQ�VRFLDO�PRYHPHQWV��3ROLWLFDO�RSSRUWXQLWLHV��PRELOL]LQJ�VWUXFWXUHV��DQG�FXOWXUDO�
IUDPLQJV��SS�����±������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

0F$GDP�� '��� 7DUURZ�� 6��� 	� 7LOO\�� &�� �������� 7RZDUGV� DQG� LQWHJUDWHG� SHUVSHFWLYH� RQ� VRFLDO�
PRYHPHQWV� DQG� UHYROXWLRQ��5HWULHYHG� IURP� KWWS���PHGLD�OLEUDU\�NX�HGX�WU�UHVHUYH�UHVVSULQJ���
VRFL���BP\XNVHO�ZHHN���SGI�

0F$GDP��'���7DUURZ��6���	�7LOO\��&����������'\QDPLFV�RI�FRQWHQWLRQ��1HZ�<RUN��1<��&DPEULGJH�
8QLYHUVLW\�3UHVV�

0F$GDP��'���7DUURZ��6���	�7LOO\��&����������&RPSDUDWLYH�SHUVSHFWLYHV�RQ�FRQWHQWLRXV�SROLWLFV��,Q�
0��/LFKEDFK��	�$��=XFNHUPDQ��(GV����&RPSDUDWLYH�SROLWLFV��5DWLRQDOLW\��FXOWXUH��DQG�VWUXFWXUH��
$GYDQFLQJ� WKHRU\� LQ� FRPSDUDWLYH� SROLWLFV� �SS�� ���±������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�
3UHVV�

0H\HU��'��6����������3URWHVW�F\FOHV�DQG�SROLWLFDO�SURFHVV��$PHULFDQ�SHDFH�PRYHPHQWV�LQ�WKH�QXFOHDU�
DJH��3ROLWLFDO�5HVHDUFK�4XDUWHUO\��46�����±����

0H\HU��'��6����������3URWHVW�DQG�SROLWLFDO�RSSRUWXQLWLHV��$QQXDO�5HYLHZ�RI�6RFLRORJ\������������±����
1LFKROOV��:���	�%HDXPRQW�� -�� ��������7KH� XUEDQLVDWLRQ� RI� MXVWLFH�PRYHPHQWV�� 3RVVLELOLWLHV� DQG�

FRQVWUDLQWV�IRU�WKH�FLW\�DV�D�VSDFH�RI�FRQWHQWLRXV�VWUXJJOH��6SDFH�DQG�3ROLW\�����������±����
gQF���$������������+D]LUDQ���2UWDGR÷X�*D]HWHVL��7R]NRSDUDQ�VDNLQOHUL�GLNHQ��VW�QGH��KWWS���ZZZ�

RUWDGRJXJD]HWHVL�QHW�PDNDOH�SKS"LG ������DGUHVLQGHQ�HGLQLOPLúWLU�
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3ORWNLQ��6����������.HHS�RXW��7KH�VWUXJJOH�IRU�ODQG�XVH�FRQWURO��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�
3UHVV�

3RUWHV��$����������5DWLRQDOLW\�LQ�WKH�VOXP��$Q�HVVD\�LQ�LQWHUSUHWLYH�VRFLRORJ\��&RPSDUDWLYH�6WXGLHV�
LQ�6RFLHW\�DQG�+LVWRU\���������±����

5LVNOL�DODQ�UDQWÕQD�'DQÕúWD\�L]LQ�YHUPHGL�����������+D]LUDQ���5DGLNDO�*D]HWHVL��KWWS���ZZZ�UDGLNDO�
FRP�WU�WXUNL\H�ULVNOL�DODQ�UDQWLQD�GDQLVWD\�L]LQ�YHUPHGL����������DGUHVLQGHQ�HGLQLOPLúWLU�

5R\��$����������8UEDQ�LQIRUPDOLW\��7RZDUG�DQ�HSLVWHPRORJ\�RI�SODQQLQJ��-RXUQDO�RI�WKH�$PHULFDQ�
3ODQQLQJ�$VVRFLDWLRQ���������±����

5R\��$����������&LYLF�JRYHUQPHQWDOLW\��7KH�SROLWLFV�RI�LQFOXVLRQ�LQ�%HLUXW�DQG�0XPEDL��$QWLSRGH��
�������±���

6FRWW��-��&����������:HDSRQV�RI�WKH�ZHDN��(YHU\GD\�IRUPV�RI�SHDVDQW�UHVLVWDQFH��1HZ�+DYHQ��&7��
<DOH�8QLYHUVLW\�3UHVV�

6XOXNXOH¶GHQ�VRQUD�VÕUD�7R]NRSDUDQ¶GD������������.DVÕP���%LUJ�Q�*D]HWHVL��KWWS���ZZZ�ELUJXQ�QHW�
KDEHU�GHWD\�VXOXNXOH�GHQ�VRQUD�VLUD�WR]NRSDUDQ�GD�������KWPO�DGUHVLQGHQ�HGLQLOPLúWLU�

ùHQW�UN��0����������.HQWVHO�P�GDKDOHOHUH�øVWDQEXO¶GDQ�EDNPDN��'�Q\D�NHQWL�YL]\RQXQGD�V�UHNOLOLN�
YH�NHQW�VHoNLQOHULQLQ�LúELUOL÷L��%��'XPDQ�YH�ø��&RúNXQ��(G����1HGHQ�QDVÕO�YH�NLP�LoLQ�NHQWVHO�
G|Q�ú�P�LoLQGH��V�����±������øVWDQEXO��/LWHUD�<D\ÕQFÕOÕN�

7DUURZ�� 6�� ��������3RZHU� LQ�PRYHPHQW�� 6RFLDO�PRYHPHQWV�� FROOHFWLYH� DFWLRQ� DQG� SROLWLFV��1HZ�
<RUN��1<��&DPEULGJH�8QLYHUVLW\�3UHVV�

7DUURZ��6����������³6WDWHV�DQG�RSSRUWXQLWLHV��7KH�SROLWLFDO�VWUXFWXULQJ�RI�VRFLDO�PRYHPHQWV��,Q�'��
0F$GDP��-��'��0F&DUWK\��	�0��1��=DOG��(GV����&RPSDUDWLYH�SHUVSHFWLYHV�RQ�VRFLDO�PRYHPHQWV��
3ROLWLFDO�RSSRUWXQLWLHV��PRELOL]LQJ� VWUXFWXUHV�� DQG�FXOWXUDO� IUDPLQJV� �SS����±�����1HZ�<RUN��
1<��&DPEULGJH�8QLYHUVLW\�3UHVV�

7HNHOL�� ø�� ������� (NLP��� 7�UNL\H� \�U�UO�÷H� NRQXODQ� NHQWVHO� G|Q�ú�P� �]HULQGH� NRQXúPD\Õ�
V�UG�UHELOPHOLGLU��øVWDQEXO�7DVDUÕP�%LHQDOL¶QGH�\DSÕODQ�NRQXúPD��øVWDQEXO�

7LOO\�� &�� �������� )URP� PRELOL]DWLRQ� WR� UHYROXWLRQ�� 5HDGLQJ�� 0$�� $GGLVRQ�:HVOH\� 3XEOLVKLQJ�
&RPSDQ\�

7LOO\��&����������7KH�FRQWHQWLRXV�)UHQFK��+DUYDUG�8QLYHUVLW\�3UHVV�
7LOO\�� &�� �������� &RQWHQWLRXV� UHSHUWRULHV� LQ� *UHDW� %ULWDLQ�� ����±������ ,Q� 0�� 7UDXJRWW� �(G����
5HSHUWRLUHV�DQG�F\FOHV�RI�FROOHFWLYH�DFWLRQ��SS����±�����'XUKDP��1&��'XNH�8QLYHUVLW\�3UHVV�

7LOO\��&����������)URP�LQWHUDFWLRQV�WR�RXWFRPHV�LQ�VRFLDO�PRYHPHQWV��,Q�0��*LXJQL��'��0F$GDP��	�
&��7LOO\��(GV����+RZ�VRFLDO�PRYHPHQWV�PDWWHU��SS�����±������/RQGRQ��8QLYHUVLW\�RI�0LQQHVRWD�

7LOO\��&����������7KH�SROLWLFV�RI�FROOHFWLYH�YLROHQFH��1HZ�<RUN��1<��&RORPELD�8QLYHUVLW\��5HWULHYHG�
IURP�KWWS���FDWGLU�ORF�JRY�FDWGLU�VDPSOHV�FDP���������������SGI�

7LOO\��&����������5HSHUWRLUHV�DQG�UHJLPHV��,Q�&��7LOO\��(G����&RQWHQWLRXV�SHUIRUPDQFHV��SS�����±
������&DPEULGJH��0$��&DPEULGJH�8QLYHUVLW\�3UHVV�

72='(5�FDQFHOHG�RXW� WKH� ULVN� DUHD� VWDWXV�RI� WKH�QHLJKERUKRRG�� ³<RXU� LQWHQW� LV� DFTXLULQJ� UHQW��
ZH� ZLOO� UHVLVW´�� �������� 6HQGLND���� 5HWULHYHG� IURP� KWWS���VHQGLND���RUJ���������ULVNOL�DODQ�
NDUDULQL�LSWDO�HWWLUHQ�WR]GHU�DPDFLQL]�UDQW�GLUHQHFHJL]��

7R]NRSDUDQ�JHOLúWLUPH�J�]HOOHúWLUPH�GHUQH÷L�NDSÕODUÕQÕ�DoWÕ������������$UDOÕN���*�QJ|UHQLQ�6HVL�*D]HWHVL��
KWWS���ZZZ�JXQJRUHQLQVHVL�FRP�WR]NRSDUDQ�JHOLVWLUPH�YH�JX]HOOHVWLUPH�GHUQHJL�NDSLODULQL��
DFWL�������DGUHVLQGHQ�HGLQLOPLúWLU�
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7�UNPHQ��+����������8UEDQ�UHQHZDO�SURMHFWV�DQG�G\QDPLFV�RI�FRQWHQWLRQ�LQ�,VWDQEXO��7KH�FDVHV�
RI�)HQHU�%DODW�$\YDQVDUD\�DQG�6�OH\PDQL\H��'RFWRUDO�GLVVHUWDWLRQ��&DUGLII�8QLYHUVLW\��&DUGLII�
6FKROO�RI�3ODQQLQJ�DQG�8UEDQ�*HRJUDSK\��8.���5HWULHYHG�IURP�KWWSV���RUFD�FI�DF�XN���������
+7XUNPHQB7KHVLVB&RQWHQWLRXV���8UEDQ���3ROLWLFV���LQ���,VWDQEXO�SGI

7�UN�Q��$����������8UEDQ�UHJHQHUDWLRQ�DQG�KHJHPRQLF�SRZHU�UHODWLRQVKLSV��,QWHUQDWLRQDO�3ODQQLQJ�
6WXGLHV��������±���

7�UN�Q��$����������.HQWVHO�G|Q�ú�P��\HQLGHQ�G�ú�QPHN��0HYFXW�8\JXODPDODU�YH�KkNLP�V|\OHP�
�]HULQGHQ�ELU� GH÷HUOHQGLUPH��%��'XPDQ�YH� ø��&RúNXQ� �(G����1HGHQ�QDVÕO� YH� NLP� LoLQ� NHQWVHO�
G|Q�ú�P�LoLQGH��V�����±������øVWDQEXO��/LWHUD�<D\ÕQFÕOÕN�

hQVDO��2��%��	�7�UN�Q��$����������7R]NRSDUDQ��%LU�VRV\DO�PHVNHQ�DODQÕQÕQ�WDV¿\HVL��$��7�UN�Q�
�(G����0�ON�� PDKDO�� LQVDQ�øVWDQEXO¶GD� NHQWVHO� G|Q�ú�P� LoLQGH� �V�� ���±������ øVWDQEXO�� %LOJL�
hQLYHUVLWHVL�<D\ÕQODUÕ�


