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³&DKLO´�� ³DQODPD]´�� ³H÷LWLPVL]´� GDPJDVÕ\OD� GÕúODQDQ�� D\UÕPFÕOÕ÷D� X÷UD\DQ� 5R-

PDQODUGD��EDUÕQPD�NRúXOODUÕQGDQ��\DúDP� WDU]ÕQD�� H÷LWLPGHQ��PDKDOOHOHULQ�G�]HQOH-
PHVLQH��oDOÕúPD�\DúDPODUÕQGDQ�JHQoOHULQ�JHOHFHN�KD\DOOHULQH�NDGDU�KHU� úH\�VRV\DO�
SROLWLNDQÕQ�NRQXVX�ROPDNWDQ�YH�G�]HQOHQPHNWHQ�oRN�X]DNWDGÕU��%LU�5RPDQ¶ÕQ�LoLQGH�
EXOXQGX÷X�GXUXPX�WDP�DQODPÕ\OD�LIDGH�HGHU�ELoLPGH��EX�oDOÕúPD\D�NRQX�RODQ�5R-

PDQ�PDKDOOHOHULQGH�³KHU�úH\�NHQGLOL÷LQGHQ´�DNÕS�JLWPHNWHGLU�

<R÷XQOXNOX�RODUDN�.LUHPLWKDQH��7XUJXW�5HLV��$OVDQFDN��%DUÕú��0DKPXGL\H�PDKDO-
OHOHULQGH�RWXUDQ�5RPDQODU��NRQXPVDO�RODUDN�NHQW�PHUNH]LQGH�NDOPÕú�ROPDODUÕQD�NDU-
úÕQ��³dLQJHQH�PDKDOOHVL´�GDPJDVÕ\OD�WRSOXPVDO��HNRQRPLN�YH�N�OW�UHO�DQODPGD�VRQ�
GHUHFH� L]ROH�ELU�\DúDP�V�UPHNWHGLUOHU��5RPDQ�ROPD\DQODU� WDUDIÕQGDQ� WRSOXPXQ�HQ�
SLV��WHPEHO��FDKLO��VXoD�H÷LOLPOL��WRSOXPVDO�QRUP�YH�GH÷HUOHUL�WDQÕPD]��GLQLQL�ELOPH]�
NHVLPL�RODUDN�HWLNHWOHQHUHN�|WHNLOHúWLULOHQ�5RPDQODUÕQ�VDGHFH�PDKDOOHOHUL�EX�úHNLOGH�
\DIWDODQPDNOD�NDOPD]��oRFXNODUÕQÕQ�JLWWL÷L�RNXO�³dLQJHQH�NROHML�´�5RPDQ�NDGÕQODUÕ�
³IDKLúH�´�HUNHNOHUL�³NDGÕQ�SD]DUODPDFÕVÕ�´�oRFXNODU�³X\XúWXUXFX�ED÷ÕPOÕVÕ´�YH�³RNXO�
NDoD÷Õ´�RODUDN�PDNURGDQ�PLNUR\D�\DúDPÕQ�W�P�DODQODUÕQGD�D\UÕPFÕ�YH�DOD\FÕ�ELU�GLO-
OH�WDQÕPODQPDNWDGÕU��dDOÕúPDQÕQ�YHULOHULQLQ�GH�J|VWHUGL÷L�JLEL��EX�D\UÕPFÕ�WXWXP�YH�
|WHNLOHúWLUPH��5RPDQODUGD� LoH� NDSDQPD� LOH� VRQXoODQPÕúWÕU���5RPDQODU� KLoELU� HWQLN�
NLPOLNWH�J|U�OPH\HFHN�NDGDU�\�NVHN�RUDQGD�NHQGL�LoOHULQGH�HYOLOLNOHU�JHUoHNOHúWLU-
PHNWHGLUOHU��dRFXNODUÕQ�DGHWD�VÕNÕúWÕUÕOPÕú�ELU�ELoLPGH�NDOGÕNODUÕ�PDKDOOH�GÕúÕQGD�ELU�
RNXOD�JLWPHGLNOHULQH�WDQÕN�ROXQPXúWXU��5RPDQODU��³GL÷HULQLQ´�5RPDQODUOD�³]RUXQOX�
WHPDVÕQGD´�LVH�QHUHGH\VH�³GRNXQXOPD]ODU´�PXDPHOHVLQH�WDEL�WXWXOPDNWDGÕUODU�

%X� oDOÕúPDGD� 5RPDQODUÕQ� ³GH]DYDQWDMOÕ´� NRQXPODUÕQÕQ� J|U�Q�U� NÕOÕQPDVÕ� DPDo-
ODQPÕúWÕU��5RPDQODUD�\|QHOLN�ELU� RGDNODQPD��PHG\DGDNL� ³QHúHOL�� JDPVÕ]�� UHQNOL�� VH-
IDKDW� G�úN�Q�´� 5RPDQ� WLSOHPHVLQLQ� \DUDWWÕ÷Õ� ³GH]HQIRUPDV\RQX´� RUWD\D� oÕNDUPDN-

WDGÕU�� 5RPDQODU� WRSOXPVDO� D\UÕPFÕOÕ÷ÕQ�� NDSDQPDQÕQ�� |WHNLOHúWLUPHQLQ�� KDUHNHWOLOLN�
LPNkQODUÕQGDQ�PDKUXP�EÕUDNÕOPDQÕQ�KHU�ELoLPL\OH�NDUúÕ�NDUúÕ\D�NDOPDNWDGÕU��5RPDQ-

ODUD�³JHQHWLN´�PHQúHOL�ELU�EDúDUÕVÕ]OÕN�DWIHGLOPHNWHGLU��'DPJDODQPDQÕQ�YH�VRV\DO�KD-
UHNHW�LPNkQODUÕQÕQ�\RNVXQOX÷XQXQ�GR÷XUGX÷X�VRQXoODU�5RPDQODUÕ�ELUoRN�DoÕGDQ�KDN-

VÕ]OÕNODUOD�EDú�EDúD�EÕUDNPDNWDGÕU��dDOÕúPD��5RPDQODUÕQ�³N�UHVHO´�oDSWDNL�VRUXQODUÕQÕQ�
0HUVLQ¶GHNL� WH]DK�UOHULQH� RGDNODQPDNWDGÕU�� (OGH� HGLOHQ� EXOJXODUD� J|UH� 5RPDQODU��
HEHYH\QOHULQGHQ�PLUDV�DOGÕNODUÕ�YH�VRQUDNL�NXúDNODUD�DNWDUPDN�GXUXPXQGD�NDOGÕNODUÕ�
ELU�HWQR�ÕUNVDO�DGDFÕN�G|QJ�V��LoLQGH�\DúDPDNWDGÕU��5RPDQODU�WRSOXPVDO�KDUHNHWOLOL÷LQ�
HQ�|QHPOL�PHUNH]OHULQGHQ�ELUL�RODQ�H÷LWLP�NXUXPXQD�³LQWLNDO´�HGHPHGLNOHUL�LoLQ�\RN-

VXOOXN�G|QJ�V�QGHQ�oÕNDPDPDNWDGÕU��'�]HQVL]�LúOHUGH�oDOÕúDQ�URPDQODU�³JD\ULQL]DPL´�
ELU�G�Q\DQÕQ�LoLQGH�NDOPDNWDGÕU��'L÷HU�WDUDIWDQ�X÷UDGÕNODUÕ�D\UÕPFÕOÕNODU�YH�G�úPDQFD�
WXWXPODU�WRSOXPVDO�KDUHNHWOLOLN�PHUNH]OHUL�LOH�EXOXúPDODUÕQD�PDQL�ROPDNWDGÕU�

dDOÕúPDGD� |QFHOLNOH� 5RPDQODUOD� LOJLOL� VRV\RWDULKVHO� ELU� DoÕNODPD� \DSÕODFDNWÕU��
$UDúWÕUPDQÕQ�\|QWHPLQLQ� DNWDUÕOGÕ÷Õ� LNLQFL� E|O�P�Q�DUGÕQGDQ� HOGH� HGLOHQ�YHULOHULQ�
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ÕúÕ÷ÕQGD�0HUVLQ¶GH�\DúD\DQ�5RPDQODUÕQ�WRSOXPVDO�KDUHNHWOLOLN��WRSOXPVDO�NDSDQPD��
\RNVXOOXN�N�OW�U��ED÷ODPÕQGD�DQDOL]LQH�\HU�YHULOHFHNWLU��

“Müphem” Bir Topluluk: Romanlar
øQJLOL]� NRQVRORVODU�&KDUOHV�%URSK\�YH�6WDQLVODV�&KDLU�� ���� \�]\ÕOGD�9DUQD¶GDNL�

dLQJHQHOHULQ�KD\DWODUÕQÕ�E�\�N�|Oo�GH��X÷UDúODUÕQGDQ�HOGH�HWWLNOHUL�JHOLUL�N�o�N�KD\-

YDQ�V�U�V���U�QOHULQLQ�VDWÕúÕ\OD�GHVWHNOH\HUHN�ND]DQGÕNODUÕQÕ�DNWDUPDNWDGÕU��7RSUDN�
VDKLEL�ROPDGÕNODUÕQGDQ�GROD\Õ�+ÕULVWL\DQODUGDQ�NHQGL�JHUHNVLQLPOHUL�LoLQ�XQ�YH�KD\-

YDQODUÕ�LoLQ�PÕVÕU�DOPDN�]RUXQGDGÕUODU��.|\O�OHU�RQODUD�\�NVHN�ELU�¿\DW�YHULUOHU��KHU�
NDOHPLQ�¿\DWÕQD�\�NVHN�ELU�WDULIH�X\JXODQÕU��gGHPH�QDNLW�\D�GD�LúJ�F��úHNOLQGH�\D-
SÕOPDNWDGÕU��dLQJHQHOHU�LúJ�oOHULQL�VXQGXNODUÕQGD��dLQJHQH�HPH÷LQLQ�NDUúÕOÕ÷Õ�NH\Iv�
ELU�ELoLPGH�EHOLUOHQGL÷L�LoLQ���VWOHULQGHQ�VD÷ODQDQ�NkU�E�VE�W�Q�DUWPDNWDGÕU��%|\OH-
OLNOH�dLQJHQHOHU�N|\O�OHU�DoÕVÕQGDQ�L\L�ELU�ND]DQo�ND\QD÷Õ�KDOLQH�JHOPLúWLU��øONEDKDUÕQ�
JHOLúL\OH�EHUDEHU�KD\YDQ�V�U�OHUL�NÕUODUGD�RWODPD\D�EDúOD\ÕQFD��9DUQD¶GD�WHUH\D÷Õ�YH�
V�W�VDWPD\D�EDúODUODU��%|\OHFH�N|\H�ED÷ÕPOÕOÕNODUÕ�GD�DVJDUL�G�]H\H� LQHU��)DNDW�EX�
ND]DQo� GXUXPXQGDNL� GH÷LúLNOLN� \HUHO� %XOJDU� KDONÕ� UDKDWVÕ]� HGHU�� dLQJHQHOHULQ� oD-
\ÕUODUGDQ�oÕNDUWÕOPDVÕQD�NDUDU�YHULOLU��%LUNDo�³QD]LN´�EDVNÕGDQ�VRQUD�KLoELU�X\DUÕGD�
EXOXQXOPDNVÕ]ÕQ�dLQJHQHOHULQ� HYOHUL� DWHúH� YHULOLU��.|\�� WHUN� HWPHN� ]RUXQGD�NDODQ�
dLQJHQHOHU��NÕú�D\ODUÕQGD�JHUL�G|QHUHN�N|\�\DNÕQODUÕQGD�EDúND�ELU�\HUGH�NDOÕS�NDOD-
PD\DFDNODUÕQÕ�VRUDUODU��.Õú�D\ODUÕ�dLQJHQHOHUGHQ�|W�U��N|\O�OHU�DoÕVÕQGDQ�HQ�ND]DQoOÕ�
PHYVLP�ROGX÷X�LoLQ�dLQJHQHOHULQ�NDOPDODUÕQD�PHPQXQL\HWOH�L]LQ�YHUPLúOHUGLU��DNW���
0DUXVKLDNRYD�	�3RSSRY��������V����±�����

%X�KLNk\H�QHUHGH\VH�³DNVL\RPDWLN´�oÕNDUÕPODU�\DSPDN�KXVXVXQGD�EL]L�\|QOHQGLUL-
\RU��5RPDQODU�³WXKDI´��³WHNLQVL]´��³PHVQHWVL]´�PXKWHYL\DWODUÕ�GROD\ÕVÕ\OD�KHU�]DPDQ�
GHYDVD� ELU� GUDP� LoLQGH� DEOXND� DOWÕQD� DOÕQPÕúODUGÕU��%X� ³YDWDQVÕ]� DYDUHOHU´� \HUOLOHU�
WDUDIÕQGDQ�WDULI�HGLOHPH]�WDULIHOHQGLULOHPH]�X\JXQVX]OXNODUÕ�GROD\ÕVÕ\OD�KHS�NH\Iv�ELU�
WDVDUUXID�PDUX]�EÕUDNÕOÕUODU��<HUL�JHOGL÷LQGH�³KRú�J|U�O�UOHU´��]DWHQ�RQODUÕ�³NDOH�GDKL�
DODQ´�|U¿��GLQv�\D�GD�\D]ÕOÕ�ELU�KXNXN�EXOXQPDGÕ÷Õ�LoLQ�JHUHNLUVH�³WHPL]OHQLUOHU´��5R-

PDQODUÕQ�úDUNÕODUÕ�KHS�\XUWVX]OXNWDQ��lungo drom¶GDQ��\DQL�X]XQ�\ROGDQ��JLGHFHN�\D�
GD�G|QHFHN�ELU�\HULQ�ROPD\ÕúÕQGDQ�V|]�HGHU��5RPDQ�úDUNÕODUÕQÕQ�|]�QGH�KHS�ELU�³QRV-
WDOML´�GHVHQL�\HU�DOPÕúWÕU��\DQL�QRVWRV¶XQ��³HYH�G|Q�ú´�Q�VDQFÕOÕ�ELU�PHORGLVL��)RQVH-
FD��������V����±�����+DVUHW�oHNLOHQ�úH\�XOXV�GHYOHW�WHPHOLQGH�ELU�DQDYDWDQ�PHIKXPX�
GH÷LO�� ³PHYFXGL\HWOHULQH´� K�UPHW� GX\XOPDVÕGÕU��1LFROH�0DUWLQH]¶LQ� EHOLUWWL÷L� JLEL��
DQDYDWDQODUÕ� QHUHVL� ROXUVD� ROVXQ� J|oHEHOHU�� ³ELOLQoDOWÕQÕQ� R� �UN�W�F�� XoXUXPXQX´�
EL]LP�|Q�P�]H� DoPDNWDGÕU��2QODUÕ� oHYUHOH\HQ� WRSOXPODU� RQODUD� \HUL� YH� G|QHPLQH�
J|UH�oHúLWOHQHQ�DQODPODU�\�NOHPHNWHGLU��U�\D�JLEL�J�]HO��NDEXV�JLEL�NRUNXQo�LPJHOHU��
J|oHEHOHUL�JLGHUHN�GDKD�GD�X]DNODúWÕUÕU�YH�JHUoH÷LQ�\HULQL�DOÕU��%D]HQ�HJ]RWLN�E�\�-

OHQPHQLQ�ELU�XQVXUX�RODUDN�HVWHWLNOHúLU��ED]HQ�\LQH�EX�HJ]RWL]PGHQ�³LOKDP´�DOÕQDUDN�
FDGÕOÕNOD�� VDOJÕQ� KDVWDOÕNOD�� GR÷DO� IHODNHWOHULQ� YH� VDYDúÕQ� ND\QD÷Õ� ROPDNOD� \DIWDOD-
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QÕUODU��dLUNLQ��J�QHúWHQ�SLúPLú��NDUD�GHULOL��SLV�JL\VLOL�dLQJHQHOHULQ�úHFHUHVL�ELU�LEUHW�
PHVHOL�KDOLQH�G|Q�ú�U��6|\OHQFH�+]��øVD¶QÕQ�GR÷XPXQGDQ�|QFH�%HWOHKHP¶H�GR÷UX�\RO�
DODQ�.XWVDO�$LOH¶\L�NRQXN�HWPH\L�UHGGHGHQ�³0ÕVÕUOÕODUÕ´�NRQX�HGLQLU��%X�0ÕVÕUOÕODUÕQ�
oRFXNODUÕ�FH]D�RODUDN�J|oHEH�ELU�\DúDP�V�UPH\H�PDKNXP�HGLOLUOHU��%X�V|\OHQFHQLQ�
³YHOYHOHVLQGHQ´�\�]\ÕOODU�VRQUD�|Q�QGH�DoÕODQ�\HQL�\DúDPÕQ��vita nouva¶QÕQ�HúL÷LQ-

GH�EXOXQDQ�YH�NHQGL�GH÷HUOHUL\OH�VD÷ODP�WHPHOH�RWXUDQ�%DWÕ�G�Q\DVÕQGD��0ÕVÕUOÕODU��
%RKHP\DOÕODU� \D� GD� 6DUD]HQOHU� DUWÕN� |O�� ELU� JHoPLúLQ� DUWÕNODUÕQGDQ� EDúND� ELU� úH\�
ROPDGÕNODUÕ�JLEL�|O�PF�O�ROPDNOD� VXoODQÕUODU��YHED� WDúÕ\ÕFÕVÕ�� ]HKLUOHQHQ�NX\XODUÕQ�
VRUXPOXODUÕ��WRSOXPVDO�KDUHNHWOHULQ�YH�LV\DQODUÕQ�NÕúNÕUWÕFÕ�DMDQODUÕ�ROPXúODUGÕU��'R÷-

PDNWD�RODQ�\HQL�ELU�WRSOXPXQ�WDP�NDUúÕ�|UQH÷L�RODUDN�J|U�O�UOHU��oDOÕúPD��]HULQGH�
RGDNODQPÕú�ELU�G�Q\DQÕQ�WHPEHO�LQVDQODUÕGÕU��GLQVL]OHUGLU�2\VD�EXUMXYD�DKODNÕ�GR÷-

PDN��]HUHGLU��9DWDQVÕ]GÕUODU��R\VD�PRQDUúLN�GHYOHW�G�ú�QFHVL�JLGHUHN�JHOLúPHNWHGLU��
2QODU�DUWÕN�ELU�KDON�GH÷LO��WHKOLNHOL�J|oHUOHUGLU��%LUWDNÕP�PXVLEHWOHUL�KDUHNHWH�JHoLUHQ��
E�\�F�O�N�\D�GD�NkKLQOLN�WDVOD\DQ�KÕUVÕ]�YH�GLOHQFLOHUGLU��0DUWLQH]��������V����������
�����5RPDQODUÕQ�X÷UDGÕNODUÕ�³KDNVÕ]OÕNODUÕQ´�oRN�P�VWHVQD�ELU�WDUDIÕ�EXOXQPDNWDGÕU��
%X�³P�SKHP´� WRSOXOX÷XQ�DFÕODUÕ�GD�GÕúODQPDQÕQ��YXUGXPGX\PD]OÕ÷ÕQ��J|UPH]GHQ�
JHOPHQLQ�ELU�SDUoDVÕGÕU��]LUD�RQODU�LoLQ�³OREL´�IDDOL\HWOHUL�\�U�WHFHN�ELU�GHYOHWOHUL�YH�
NR]ODUÕ�EXOXQPDPDNWDGÕU��6|]�JHOLPL�5RPDQ�6R\NÕUÕPÕ��<DKXGL�6R\NÕUÕPÕ¶QD�NÕ\DVOD�
SHN�³ELOLQHQ´�ELU�DFÕ�GH÷LOGLU�����$UDOÕN�����¶GH�66�úH¿��ho�QF��5HLFK¶ÕQ� LNL�QX-

PDUDOÕ� DGDPÕ�+HLQULFK�+LPPOHU� WDUDIÕQGDQ� oÕNDUÕODQ� NDQXQOD�1D]L�$OPDQ\DVÕ¶QÕQ�
X]DQGÕ÷Õ�FR÷UDI\DGD�EXOXQDQ�E�W�Q�dLQJHQHOHULQ�LPKDVÕ�HPUHGLOPLúWLU��+LWOHU�IDúL]PL�
NDUúÕWÕ�W�P�DQWL�IDúLVW�J�oOHU�YH�<DKXGLOHU�JLEL��dLQJHQHOHU�GH�J|U�OG�NOHUL�\HUGH�NXU-
úXQD�GL]LOHUHN��$XVFKZLW]�%LUNHQDX�JLEL��QO��³WRSODPD�NDPSODUÕ´QGD��JD]�RGDODUÕQGD�
LPKD�HGLOHUHN��WÕEEL�GHQH\OHUGH�NRED\�RODUDN�NXOODQÕODUDN�VR\NÕUÕPD�X÷UDPÕúWÕU��.LPL�
ND\QDNODUD� J|UH� ����PLO\RQ� LQVDQÕQ� NDWOHGLOGL÷L�Porajmos� �\ÕNÕP�� LPKD�� dLQJHQH�
VR\NÕUÕPÕ��VDGHFH�$OPDQ\D�WDUDIÕQGDQ�WDQÕQPDNWDGÕU��$UD\ÕFÕ��������V����������������
5RPDQODU�DFÕODUÕQÕ�GD�³NHQGLOL÷LQGHQ´�YH�³JD\ULUHVPv´�RODUDN�\DúDPDNWDGÕU��

5RPDQODU�LoLQ�NXOODQÕODQ�NHOLPHOHU�ELUoRN�GH÷LúNHQH�VDKLSWLU��7RSOXOXN��\HOHULQLQ�
GDKD�|QFH�\DúDGÕNODUÕ�\HUOHU��PHVOHNOHUL��³\HUHO�KDONÕQ´�N�o�OW�F��LIDGHOHUL�YE��ELUoRN�
GH÷LúNHQ�EX�NHOLPHOHUL�W�UHWPLúWLU��$UD\ÕFÕ��������V�����������7�UNL\H¶GH�5RPDQODU�
JHQHO�RODUDN�³dLQJHQH´�DGÕ\OD�ELOLQPHNWH�YH�oHúLWOL�E|OJHOHUGH�³$EGDO��$UDEDFÕ��%H\-

]DGH��&DQR�&RQR��'RP�/RP�5RP��(OHNoL��(VPHU�YDWDQGDú��*XUEHW��*XUEHWv��.DUDoL�
.DUDoÕ��.DUDR÷ODQ��.ÕSWv��/XOX��0DQJR��0XWULE�0XWULS��3ÕUSÕU��3RVD�%RVD�3DVD��5R-

PDQ�� 6HSHWoL��7HEHU��7RGL´� DGODUÕ\OD� DQÕOPDNWDGÕU� �<ÕOGÕ]�� ������ V�� ����7�UNL\H¶GH�
HQ�\D\JÕQ�NXOODQÕP�RODQ�³dLQJHQH´QLQ�YH� WRSOXOX÷XQ�GL÷HU�NHOLPHOHULQ� D\UÕPFÕOÕN�
EDUÕQGÕUDQ� ELU� oHKUH� ND]DQPDVÕ� GROD\ÕVÕ\OD� NXOODQÕOPDVÕQÕ� WHUFLK� HWWL÷L� ³5RPDQ´ÕQ�
N|NHQLQGHQ�V|]�HGHELOLUL]��³dLQJHQH´QLQ�N|NHQL�KXVXVXQGD�oRN�IDUNOÕ�\RUXPODU�EX-

OXQPDNWDGÕU��%LUNDo�|UQHN�VÕUDOD\DFDN�ROXUVDN��%LU�\RUXPD�J|UH�NHOLPHQLQ�N|NHQLQLQ�
3KU\JLHQ¶GH��%DWÕ�$QDGROX�GD�ELU�E|OJH��oRN�|QFHOHUL�\DúDPÕú�RODQ�³$WVLJDQL´�\D-
KXW�³$WKLJDQRL´�LVLPOL�JQRVWLN�ELU�PH]KHEH�NDGDU�JHULOHUH�JLWPHNWHGLU��%X�PH]KHS��
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KDYDULOHU� G|QHPLQGH�6DPHUUD�GD� E�\�F��6LPRQ� WDUDIÕQGDQ�NXUXOPXúWXU��%X�NRQX��
<HQL�$KLW�WH�5HVXOOHULQ�øúOHUL�QGH�JHoPHNWHGLU��dLQJHQHOHULQ��EX�PH]KHELQ��\HOHUL\OH�
ED÷ODQWÕ�NXUDUDN��E�\�F�O�NOH�PHúJXO�ROGXNODUÕ�]DQQHGLOPHNWHGLU��%LU�GL÷HU�\RUXPD�
J|UH��7�UNOHULQ�NXOODQGÕ÷Õ�³dHQJ´��NDQXQD�EHQ]HU�GLN�WXWXODUDN�oDOÕQDQ�ELU�oHúLW�VD]�
PDQDVÕQD�JHOLUNHQ��³oHQJL´�LVH�oHQJ�GHQLOHQ�VD]Õ�oDODQ�NLPVH�YH�R\XQFX�NÕ]��GDQV|]��
PDQDODUÕQD�JHOPHNWHGLU��<ÕOGÕ]��������V���������6HYDQ�1LúDQ\DQ¶D�J|UH�dLQJHQH�(VNL�
7�UNoH¶GH�\RNVXO��SLV��EHUGXú��PLVNLQ��VH¿O�JLEL�DQODPODUD�VDKLS�RODQ�³oÕJDQ�oÕJD\´�
NHOLPHVLQGHQ�W�UHPLúWLU��1LúDQ\DQ�(WLPRORML�6|]O�÷����������5RPDQODU�NHQGLOHULQH�
³5RP´��GLúLO�RODUDN�³5RPQL´��GLOOHULQH�LVH�³5RPDQL´�GHPHNWHGLU��%LU�FLQV�LVLP�RODQ�
EX�V|]F�N�³DGDP��LQVDQ´�DQODPÕQD�JHOPHNWH�ROXS��HWLPRORMLVL�KDNNÕQGDNL�EDúOÕFD�\R-

UXPD�J|UH��EXJ�Q�+LQGLVWDQ¶GD�KkOk�UDVWODQDQ�G�ú�N�ELU�NDVWÕQ�DGÕ�RODQ�6DQVNULWoH�
³'RPED´�V|]F�÷�QGHQ�W�UHWLOPLúWLU��<ÕOGÕ]��������V�������

8OXVODUDUDVÕ�NXUXOXúODUÕQ�YHULOHULQH�J|UH��7�UNL\H¶GH�JHUHN�J|oHEH�RODUDN�YH�JH-
UHNVH� ³\HUOHúLN´�G�]HQGH�\DúD\DQ�5RPDQODUÕQ� WRSODP�VD\ÕVÕ���������ELQ� DUDVÕQGD�
GH÷LúPHNWHGLU��$QFDN�5RPDQ�VD\ÕVÕQÕQ�����PLO\RQ�DUDVÕQGD�ROGX÷XQX�LOHUL�V�UHQ�NX-

UXOXúODU�GD�EXOXQPDNWDGÕU��$UD\ÕFÕ��������V�����±������7�UNL\H¶GHNL�5RPDQODUÕQ�VR-

UXQODUÕ��ONHQLQ�JHQHO�VRUXQODUÕ\OD�ELU�VLPHWUL�EDUÕQGÕUPDNWDGÕU��øVNkQ�KDNODUÕQÕQ��]RUOD�
WDKOL\HOHU�YH�PDKDOOHOHULQ�WRSWDQ�\ÕNÕOPDVÕ��RUWDODPDQÕQ�oRN�DOWÕQGD�\DúDP�NRúXOODUÕ-
QD�PDUX]�EÕUDNÕOPD�YH�P�ONL\HW�JDUDQWLVLQLQ�VD÷ODQPDPDVÕQD�NDGDU�oHúLWOL�úHNLOOHUGH�
LKODO�HGLOPHVL�V|]�NRQXVXGXU��5RPDQ�oRFXNODUÕ�YH�JHQoOHULQ�NDOLWHOL�H÷LWLPH�XODúDELO-
PHVLQLQ�|Q�QGHNL�HQJHOOHULQ�oRN�oHúLWOL�YH�VD\ÕFD�NDEDUÕN�ROGX÷X�V|\OHQHELOLU��(÷LWLP�
7�UNL\H¶GH� ³SDUDVÕ]´� ROVD� GD�NÕUWDVL\H�� GHUV� DUDo� JHUHFL�� �QLIRUPD�� D\DNNDEÕ�� RNXO�
G|QHPL�ER\XQFD�JHUoHNOHúWLULOHQ�SURMHOHUH�NDWÕOÕPÕQ�YH�ND\ÕW��FUHWOHULQLQ��EXQODU�JH-
QHOGH�RNXOD�\DSÕODQ�ED÷ÕúODU�úHNOLQGHGLU��JHWLUGL÷L�KDUFDPD�\�N���EX�DLOHOHULQ�NDUúÕ-
OD\DELOHFH÷LQLQ�oRN��]HULQGHGLU��dR÷XQOXNOD�oRFXNODUÕQ�GD�oDOÕúDUDN�DLOHQLQ�JHOLULQH�
NDWNÕGD�EXOXQPDVÕQÕQ�JHUHNOLOL÷L��H÷LWLPH�EDúDUÕOÕ�ELU�úHNLOGH�NDWÕOPDODUÕQÕQ�|Q�QGH-
NL�HQ�|QHPOL�HQJHO�GXUXPXQGDGÕU��7HPHO�H÷LWLPGHQ�\�NVHN|÷UHQLPH�JHoLú��5RPDQ�
oRFXNODUÕQ� JHQHOGH�� HNRQRPLN� QHGHQOHUGHQ� |W�U�� ND\GHGHPHGLNOHUL� ELU� DúDPDGÕU��
5RPDQ�JUXSODUÕ�DUDVÕQGD�YDUOÕNOÕ� WDEDNDGDQ�VD\ÕODQODUÕQ�GXUXPODUÕ�ELOH��|Q\DUJÕ�YH�
D\UÕPFÕOÕN�GÕúÕQGDNL�oHúLWOL�VHEHSOHUGHQ�GROD\Õ�V�UHNOL�RODUDN�N|W�OHúPHNWHGLU��6RV\DO�
J�YHQOLN�YH�V|]OHúPH�NDSVDPÕQGD�oDOÕúDQODU�\RN�GHQHFHN�NDGDU�D]GÕU��5RPDQODUÕQ�
oDOÕúWÕ÷Õ� LúOHU�� oR÷X� ]DPDQ� JHoLFL�� \DUÕ� ]DPDQOÕ� YH� ND\ÕW� GÕúÕGÕU�� D\QÕ� ]DPDQGD� EX�
LúOHUGH�E�\�N�|Oo�GH�VD÷OÕN�YH�J�YHQOLN�ND\JÕODUÕ�WDPDPHQ�J|]�DUGÕ�HGLOHUHN�oDOÕúÕO-
PDNWDGÕU��%L]�%XUDGD\Õ]��V����±����

Yöntem
%X� oDOÕúPD� NDSVDPÕQGD�� 0HUVLQ¶LQ� .LUHPLWKDQH�� 7XUJXW� 5HLV�� $OVDQFDN�� %D-

UÕú�� 0DKPXGL\H� PDKDOOHOHULQGH� WRSODP� ���� DLOH\H� GHPRJUD¿N� ELOJLOHUL�� EDUÕQPD�
LPNkQODUÕ��oDOÕúWÕNODUÕ� LúOHU��J�QO�N�\DúDPODUÕ��JHOHQHN�YH�J|UHQHNOHUL��oRFXNODUÕQÕQ�
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H÷LWLP�YH�oDOÕúPD�GXUXPODUÕ�LOH�JHOHFHN�EHNOHQWLOHULQL�GH�LoHUHQ�\DSÕODQGÕUÕOPÕú�ELU�
DQNHW�IRUPX�X\JXODQPÕúWÕU��%X�QLFHOLNVHO�YHUL�WRSODPD�WHNQL÷LQH�HN�RODUDN��oDOÕúPD�
YH�\DúDP�NRúXOODUÕQÕ��NDUúÕODúWÕNODUÕ�D\UÕPFÕOÕNODUÕ��KD\DOOHULQL��EHNOHQWLOHULQL�YH�DLOH�
LoL�LOLúNLOHUL�GH�NDSVD\DQ�P�ODNDWODU�\DSÕOPÕú��EXQXQ�\DQÕ�VÕUD�RGDN�JUXS�WHNQL÷L�X\-

JXODQPÕúWÕU��6RUXQXQ�|QHPOL�ELU�SDUoDVÕQÕ�ROXúWXUDQ�oRFXNODUÕQ�H÷LWLPL�NRQXVX��]HUL-
QH��PDKDOOHOHUGHNL�D÷ÕUOÕNOÕ�RODUDN�5RPDQ�oRFXNODUÕQ�JLWWL÷L�RNXOODUGD�|÷UHWPHQOHUOH�
ELUHELU�J|U�úPHOHU�YH�RGDN�JUXS�WHNQL÷L�NXOODQÕODUDN�QLWHOLNVHO�YHULOHU�HOGH�HGLOPLúWLU�

$UDúWÕUPDQÕQ� \�U�W�OG�÷�� 5RPDQ� PDKDOOHOHULQGH� WRSODP� �o� LON|÷UHWLP� RNXOX�
EXOXQPDNWDGÕU��%X�DODQ�DUDúWÕUPDVÕQÕQ�H÷LWLP�ER\XWX��6DDGHWWLQ�YH�)DWLK�øON|÷UHWLP�
RNXOODUÕQGD��RNXO�\|QHWLFLOHUL��|÷UHWPHQOHU�YH�|÷UHQFLOHUOH�GHULQOHPHVLQH�P�ODNDWODU�
ELoLPLQGH�\�U�W�OP�úW�U��/LVH\H�JLGHQ�5RPDQ�oRFXNODUÕ� LVH�\RN�GHQHFHN�NDGDU�D]�
VD\ÕGD�EXOXQPDNWD��JLGHELOHQ�ELUNDo�oRFXN�GD�PHVOHN�OLVHOHULQGH�|÷UHQLPOHULQL�V�U-
G�UPHNWHGLU��/LVH�|÷UHQFLOHUL\OH�GH�GHULQOHPHVLQH�J|U�úPHOHU�\DSÕOPÕúWÕU��

%XQODUD�HN�RODUDN��5RPDQODU�YH�D\QÕ�PDKDOOHGH�\DúD\ÕS�5RPDQ�ROPD\DQODUOD�D\-

UÕPFÕOÕN�YH�|WHNLOHúWLUPH�VRUXQODUÕQD�LOLúNLQ�J|U�úPHOHU�JHUoHNOHúWLULOPLúWLU��%X�oDOÕú-
PD��0HUVLQ�5RPDQ�PDKDOOHOHULQGH�VRV\RORMLN�DQODPGD�\DSÕODQ�LON�oDOÕúPD�ROPD�|]HO-
OL÷LQL�WDúÕPDNWD�YH�PDKDOOHQLQ�JHQHO�VRV\RORMLN�KDULWDVÕQÕ�oÕNDUPD\Õ�DPDoODPDNWDGÕU��
dDOÕúPD��$NGHQL]�5RPDQ�'HUQHNOHUL�)HGHUDV\RQX�LúELUOL÷L�LOH�JHUoHNOHúWLULOPLú�ROXS��
IHGHUDV\RQ�\HWNLOLOHUL�LOH�0HUVLQ¶GH�5RPDQODUÕQ�|UJ�WOHQPH�KLNk\HOHUL�YH�VRUXQODUÕ��
NDPX�NXUXP�YH�NXUXOXúODUÕ\OD�LOHWLúLPOHUL�YH�oDOÕúPDODUÕ��KL]PHWOHUL��]HULQH�GH�J|-

U�úPHOHU�JHUoHNOHúWLULOPLúWLU�

����� $GUHVH� 'D\DOÕ� 1�IXV� .D\ÕW� 6LVWHPL� YHULOHULQH� J|UH� 0HUVLQ¶LQ� Q�IXVX�
���������¶GLU� �7hø.�� ������� 5RPDQODUÕQ� %DONDQODU¶GDQ�7�UNL\H¶\H� J|oOHUL�� �����
WDULKOL�³<XQDQ�YH�7�UN�1�IXVODUÕQ�0�EDGHOHVLQH�øOLúNLQ�6|]OHúPH´\H�P�WHDNLS�JHU-
oHNOHúPLúWLU� �0DUVK�� ������ V�� �����*|oOH�EHUDEHU�� \HUOHúWLULOGLNOHUL�PDKDOOHOHUGH�� R�
WDULKWHQ�EX�\DQD�\HUHO�KDONOD�YH�VRQUDGDQ�J|o�HGHQ�Q�IXVOD�PHNkQVDO�YH�WRSOXPVDO�
DQODPGD�KHPHQ�KHPHQ�KLoELU� WHPDV�NXUPDGDQ� L]ROH� ELU� \DúDP� V�UG�UPHNWHGLUOHU��
0HUVLQ¶LQ�EXJ�Q�Q�IXVX�\DNODúÕN�RODUDN��LNL�PLO\RQD�GD\DQPDNWD�YH�5RPDQ�Q�IXVX-

QXQ�\DNODúÕN�������ELQ�FLYDUÕQGD�ROGX÷X�WDKPLQ�HGLOPHNWHGLU��0HUVLQ¶GH�5RPDQODU�
.LPH�2\�9HUHFHN��������

0HUVLQ¶GH�%LU�(WQR�,UNVDO�$GDFÕN��5RPDQ�0DKDOOHOHUL
$UDúWÕUPD� YHULOHULQLQ� GH� J|VWHUGL÷L� JLEL�� 5RPDQ� DLOHOHUGH� oRFXN� VD\ÕVÕ� D÷ÕUOÕNOÕ�

RODUDN�������RUDQÕ�LOH����������RUDQÕ�LOH�LVH�����VHYL\HVLQGHGLU����\D�GD�GDKD�ID]OD�
oRFXN�VDKLEL�DLOHOHULQ�RUDQÕ�LVH�VDGHFH�����¶L�ROXúWXUPDNWDGÕU��

$LOHOHU� oR÷XQOXNOD� oHNLUGHN� DLOH� |]HOOLNOHUL� J|VWHUPHOHULQH� NDUúÕQ��PDKDOOHOHUGH�
JHQHOOLNOH�ELU�DYOX\D�DoÕODQ�RGDODUÕQ�KHU�ELULQGH�ELU�DLOHQLQ�\DúDGÕ÷Õ�EHOLUOHQPLúWLU��
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%X�EDUÕQPD�ELoLPL�\D�DLOH�E�\�NOHULQLQ�P�ON��RODQ�HYOHULQ�ELU�RGDVÕQD�VÕ÷ÕQPD�\D�GD�
KHU�ELU�RGDQÕQ�ELU�DLOH�WDUDIÕQGDQ�NLUDODQPDVÕ�ELoLPLQGH�JHUoHNOHúPHNWHGLU��gUQHN-

OHPLQ����¶VL�WHN�RGDOÕ�������¶VÕ�LNL�RGDOÕ�YH�����¶��LVH��o�RGDOÕ�HYGH�RWXUGXNODUÕQÕ�
EHOLUWPLúWLU��(YOHULQ������¶VLQGH�LVH�WXYDOHWLQ�GÕúDUÕGD�ROGX÷X�V|\OHQPLúWLU��(YOHUGHNL�
EH\D]�Hú\DODU��oR÷XQOXN�\D�LNLQFL�HOGLU�\D�GD�o|SWHQ�EXOXQPXúWXU��%XQD�J|UH��HYOHULQ�
���¶XQGD�oDPDúÕU�PDNLQHVL�EXOXQPDPDNWDGÕU�

7RSODP�����KDQH\H�X\JXODQDQ�DQNHW�oDOÕúPDVÕ�VRQXFXQGD��5RPDQODUÕQ�H÷LWLP�G�-

]H\OHULQLQ��HUNHNOHU�DOH\KLQH�VRQ�GHUHFH�GH]DYDQWDMOÕ�ELU�GXUXP�VH\UHWPHVLQH�NDUúÕQ��
NDGÕQODUÕQ�EX�GH]DYDQWDMOÕ�NLPOLNWH�ELU�NHUH�GDKD�LNLQFLO�NRQXPGD�ROGXNODUÕ�J|U�OPHN-

WHGLU��gUQH÷LQ��NDGÕQODU�DUDVÕQGD�RNXPD]�\D]PD]�RUDQÕ�������LNHQ��D\QÕ�GXUXP�HUNHN-

OHU� LoLQ������¶W�U��(Q�D]��o�G|UW�NXúDNWÕU�0HUVLQ¶LQ�PHUNH]v�ELU�E|OJHVLQGH�\DúD\DQ�
5RPDQODUÕQ��H÷LWLP�G�]H\OHULQH�GDLU�YHULOHU�NHQWLQ�VD÷ODGÕ÷Õ�RODQDNODUGDQ�ID\GDODQPDN�
DQODPÕQGD�VRQ�GHUHFH�|QHPOL�ELU�J|VWHUJHGLU��5RPDQODU��PHNkQVDO�DQODPGD�NHQW�PHU-
NH]LQGH�ROPDODUÕQD�NDUúÕQ�HWUDÀDUÕ�VRV\RORMLN�RODUDN�\�NVHN�GXYDUODUOD�oHYULOLGLU��%X�
KDOL\OH�VRV\DO��N�OW�UHO�YH�HNRQRPLN�L]RODV\RQXQ�\DúDQGÕ÷Õ�HWQR�ÕUNVDO�DGDFÕN��:DF-
TXDQW��������RODUDN�GH÷HUOHQGLULOHELOHFHN�ELU�E|OJHGH�\DúDPODUÕQÕ�V�UG�UPHNWHGLUOHU�

.DGÕQODU�DUDVÕQGD�RNXU\D]DUOÕN�RUDQÕ��������HUNHNOHU�DUDVÕQGD�LVH�����¶L�J|VWHULU-
NHQ�LONRNXO�PH]XQX�RUDQÕ�WRSOXPVDO�FLQVL\HW�HúLWVL]OL÷LQLQ�|QHPOL�J|VWHUJHVL�RODUDN��
HUNHNOHUGH� �����¶WHQ� NDGÕQODUGD� ELUGHQELUH� �����¶\D� G�úPHNWHGLU�� $UDúWÕUPDQÕQ�
\�U�W�OG�÷��KDQHOHUGH��NDGÕQODU�DUDVÕQGD��QLYHUVLWH�PH]XQX�EXOXQPD]NHQ�HUNHNOHU�
DUDVÕQGD�EX�RUDQ������úHNOLQGH�NDUúÕPÕ]D�oÕNPDNWDGÕU��

%X�oDOÕúPDQÕQ�H÷LWLP�YHULOHULQH�J|UH��5RPDQODU�GH]DYDQWDMOÕ�PLUDVÕ�DQD�EDEDODUÕQGDQ�
GHYUDOPDNWD�YH�|QHPOL�ELU�GH÷LúLP�J|VWHUPHGHQ�oRFXNODUÕQD�PLUDV�EÕUDNPDNWDGÕUODU��gUQH-
÷LQ��KDQHGHQ�J|U�úPH�\DSÕODQ�NLúLOHULQ�ELU�NXúDN�|QFHVLQH��DQD�EDEDODUÕQÕQ�H÷LWLP�G�]H\-

OHULQH�EDNÕOGÕ÷ÕQGD��������RUDQÕ�LOH�EDEDODUÕQÕQ������RUDQÕ�LOH�LVH�DQQHOHULQLQ�RNXU�\D]DU�
ROPDGÕNODUÕ�J|U�OPHNWHGLU��%X�DUDGD��EHOLUWPHN�JHUHNLU�NL��KDQHGH�\DSÕODQ�J|U�úPHOHUGH��
VDGHFH�J|U�ú�OHQ�NLúLQLQ�DQQH�EDEDVÕQÕQ�GH÷LO��HúOHULQLQ�DQQH�EDEDODUÕQÕQ�GD�GHPRJUD¿N�
ELOJLOHUL�DOÕQPÕú��H÷LWLP�G�]H\L��\DSÕODQ�LúOHU��HWQLN�NLPOLN�NRQXODUÕQGD�HúOHU�YH�ELU�NXúDN�
|QFHVL�DUDVÕQGD�QHUHGH\VH�WDPDPHQ�ELU�RUWDNOÕN�ROGX÷X�J|U�OP�úW�U��%X�QHGHQOH�EXUDGD�
VDGHFH�J|U�úPH�\DSÕODQ�NLúLQLQ�DQD�EDEDVÕ��]HULQGHQ�YHULOHU�GH÷HUOHQGLULOPHNWHGLU�

'H]DYDQWDMOÕ�PLUDV�RODUDN�G�ú�N�H÷LWLP�G�]H\L�GHPHN��NHQWWH�D\DNWD�NDOPD\Õ�VD÷OD-
\DFDN�LVWLKGDP�DODQODUÕQGDQ�GÕúODQPDN�YH�\RNVXOOX÷XQ�NÕVÕU�G|QJ�V��LoLQGHQ�oÕNDPD-
PDN�DQODPÕQÕ�WDúÕPDNWDGÕU��(÷LWLP�G�]H\LQLQ�JHWLUGL÷L�G�ú�N��FUHWOL��G�]HQVL]�JHOLUOL��
\�NVHN�KD\DWL�ULVNOL�LúOHUGH�oDOÕúPDN�GD�NXúDNODU�ER\XQFD�PLUDV�EÕUDNÕOPÕú�ELU�ROJX�ROD-
UDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��%X�DQODPGD��KDQHOHULQ��o�NXúDN�ER\XQFD�H÷LWLP�G�]H\OHULQH�
YH�\DSWÕNODUÕ�LúOHUH�EDNÕOGÕ÷ÕQGD�D÷ÕU�ELU�NÕVÕU�G|QJ�Q�Q�\DúDQGÕ÷Õ�RUWD\D�oÕNPDNWDGÕU��
%X�ROJX�NHQGLQL��oRFXNODUGD�HUNHQ�RNXO�WHUNOHUL��\�NVHN�G�]H\GH�³RNXO�EDúDUÕVÕ]OÕNOD-
UÕ´��RNXOD�ED÷OÕ�ELU�JHOHFHN�KD\DOLQLQ�NXUXODPDPDVÕ�ELoLPOHULQGH�J|VWHUPHNWHGLU�
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.DGÕQODUÕQ������¶��HY�NDGÕQÕ�ROGXNODUÕQÕ��������¶X�HY�WHPL]OL÷LQH�JLWWLNOHULQL�EH-
OLUWPLúOHUGLU�������RUDQÕ�LOH�\DOQÕ]�ELU�NDGÕQ�LVH��EX�DUDúWÕUPDQÕQ�\�U�W�OG�÷��VÕUDGD�
JHoLFL�RODUDN�GHYDP�HGHQ�SURMH�NDSVDPÕQGD�ELU�RNXOGD�KL]PHWOL�RODUDN�oDOÕúÕ\RUGX��
6RV\RORMLN�oDOÕúPDODUGD��|]HOOLNOH�GH�\RNVXOOXNOD� LOJLOL� DUDúWÕUPDODUGD�� ³HY�NDGÕQÕ´�
NDWHJRULVL�oRN�GLNNDWOL�\DNODúÕOPDVÕ�JHUHNHQ�ELU�NDWHJRULGLU��(Y�NDGÕQÕ��³LúVL]´���³HYGH�
RWXUDQ´�oD÷UÕúÕPÕ�\DSDQ�ELU�NDWHJRULGLU��(Y�LúOHUL��oRFXN�EDNÕPÕ��JHOLU�JHWLUHQ�GDQWHO�
YE��HO�LúOHUL�YH�HYGH�\DSÕODQ�SDUoD�EDúÕ�LúOHU�J|U�QPH]�HPHN�KDOLQL�DOPDNWDGÕU��$\UÕFD�
W�P� WRSODQDQ� o|SOHULQ�� KXUGDODUÕQ� HYGH� D\UÕúWÕUÕOPDVÕ�� ID\WRQFXOXN�\DSÕODQ� HYOHUGH�
DW�DUDEDVÕQÕQ�YH�DWODUÕQ�EDNÕPÕ�JLEL�\D�GD�VH]RQOXN�\DSÕODQ�PHYVLPOLN�WDUÕP�LúoLOL÷L��
ERKoDFÕOÕN�JLEL�LúOHUGH�GH�NDGÕQÕQ�\R÷XQ�HPH÷L�J|]H�oDUSPDNWDGÕU�

+DQHGHNL�HUNHNOHULQ�\DSWÕNODUÕ�LúOHUH�EDNÕOGÕ÷ÕQGD�LVH�HQ�\�NVHN�RUDQGD�������LOH�
\RNVXOOX÷XQ�YH�GÕúODQPÕúOÕ÷ÕQ�HQ�DoÕN�J|VWHUJHVL�RODQ�PDUMLQDO�VHNW|UGH�oDOÕúPD�JHO-
PHNWHGLU��'L÷HU�ELU�GH\LúOH��5RPDQ�KDQHOHU�JHoLPOHULQL�D÷ÕUOÕNOÕ�RODUDN�\D�KXUGDFÕOÕN�\D�
o|S�WRSOD\ÕFÕOÕ÷Õ�\D�OD÷ÕPFÕOÕN�\D�GD�ID\WRQFXOXNOD�V�UG�UPHN�]RUXQGD�NDOPDNWDGÕUODU��
%X�oDOÕúPDQÕQ�\�U�W�OG�÷��VÕUDGD��dDOÕúPD�YH�6RV\DO�*�YHQOLN�%DNDQOÕ÷Õ¶QÕQ�\�U�WW�-

÷���GRNX]�D\OÕN�³7RSOXP�<DUDUÕQD�dDOÕúPD�3URMHVL´�NDSVDPÕQGD�NDGÕQODU�DUDVÕQGDQ�ELU�
NLúLQLQ��HUNHNOHULQ�LVH������¶�Q�Q�|]HO�VHNW|UGH�JHoLFL�LúoLOLN�\DSWÕ÷Õ�J|U�OPHNWHGLU��
$QFDN�EX�DUDúWÕUPDQÕQ�\�U�W�OG�÷��VÕUDGD�GHYDP�HGHQ�EX�SURMH� WDPDPODQGÕ÷ÕQGDQ��
5RPDQODU�DUDVÕQGD�|]HO�VHNW|UGH�JHoLFL�LúoLOLN�GH�VRQ�EXOPXú�YH�oDOÕúDQODU�HVNL�GDLPL�
LúOHUL�RODQ�PDUMLQDO�VHNW|UH�JHUL�G|QP�úOHUGLU��'�]HQVL]�LúoLOLN��G�]HQVL]�JHOLU�YH�VRV-
\DO�J�YHQFHVL]OLN�DQODPÕQD�JHOHQ�PDUMLQDO�VHNW|U��DLOHOHULQ�oRFXNODUÕQD�LOLúNLQ�YH�oR-

FXNODUÕQ�NHQGLOHULQH�LOLúNLQ�KD\DOOHU�NXUDPDPDVÕQGD�YH�JHOHFHN�EHNOHQWLOHULQLQ�H÷LWLP�
NXUXPODUÕQGDQ�JHoPHPHVLQGH�HQ�|QHPOL�HWNHQOHUGHQ�ELUL�RODUDN�RUWD\D�oÕNPDNWDGÕU��

)LOPL�JHUL\H�VDUGÕ÷ÕPÕ]GD��������RUDQÕ�LOH�PDUMLQDO�VHNW|UGH�oDOÕúDQODUÕQ�EDEDODUÕQÕQ�
GD�������RUDQÕ�LOH�D\QÕ�LúOHUL�\DSWÕNODUÕ��DQQHOHULQ�LVH�EHQ]HU�ELoLPGH�������RUDQÕ�LOH�
PDUMLQDO�VHNW|UGH��\DQL�HY�WHPL]OL÷LQGH�oDOÕúWÕNODUÕ�J|U�OPHNWHGLU��%X�RUDQODU�YH�GROD\Õ-
VÕ\OD�DNWDUÕODQ�GH]DYDQWDMOÕ�PLUDV�J|VWHUPHNWHGLU�NL�VRQUDNL�NXúDNODUÕQ�EX�NÕVU�G|QJ�\H�
G�úPHPHVL�LoLQ�5RPDQODUD�|]HO�VRV\DO�SROLWLNDODU�JHOLúWLULOPHVL�JHUHNPHNWHGLU��

$LOH� NXUXPX�� RUWDN� GR÷XUJDQOÕN� VWUDWHMLOHUL�� H÷LWLP� VWUDWHMLOHUL�� HYOLOLN� VWUDWHMLOHUL� YH�
HNRQRPL�VWUDWHMLOHULQGHQ�ROXúDQ�YH�RUWDN�\DúDP�WDU]ÕQD�GHQN�G�úHQ�ELUOHúLN�ELU�J|YGHGLU�
�%RXUGLHX��������V�������%X�VWUDWHMLOHU�DUDFÕOÕ÷Õ\OD��RUWDN�QRUP�YH�GH÷HUOHULQ�ROXúWXUXOGX-

÷X��\HQLGHQ��UHWLOGL÷L�YH�EXQODUÕQ�WRSOXPXQ�W�P�QH�RUDQOD�ELU�D\UÕFDOÕN�VHPERO�QH�\D�GD�
GH]DYDQWDMD�GHQN�G�úW�÷��NHQGL�LoLQGH�NDSDOÕ�WRSOXOXNODU�RUWD\D�oÕNPDNWDGÕU��5RPDQODUÕQ�
NXúDNODU�ER\XQFD�GHYUDOGÕNODUÕ�ELU�GL÷HU�PLUDV�GD��HUNHQ�HYOLOLNOHU�YH�QHUHGH\VH�|UQHNOH-
PLQ�W�P�QGH�J|U�OHQ�5RPDQ�5RPDQ�HYOLOLNOHULGLU��gQFHOLNOH��HUNHQ�HYOLOLN�QRUPX��H÷LWLP�
NXUXPODUÕQGDQ�HUNHQ�NRSPDQÕQ��oRN�HUNHQ�\DúWD�oDOÕúPD\D�EDúODPDQÕQ�YH�VRQ�GHUHFH�L]ROH�
ELU�WRSOXPVDO�\DúDPÕQ�VRQXFXGXU��'L÷HU�ELU�GH\LúOH��oRFXN�HYOHQPH�NDUDUÕ�YHUGL÷LQGH�oRN-

WDQ�RNXOGDQ�NRSPXú�YH�oDOÕúPD\D�EDúODPÕúWÕU��HYOLOLN�QHGHQL\OH�RNXOX�EÕUDNPÕú�GH÷LOGLU��
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'L÷HU�GH÷LúNHQOHUGH�ROGX÷X�JLEL��EXUDGD�GD�ED÷ÕPOÕ�ED÷ÕPVÕ]�GH÷LúNHQOHULQ�GR÷UX�ELU�EL-
oLPGH�DoÕNODQDELOPHVL��KHP�ELU�VRV\DO�ROJXQXQ�VDSWDQDELOPHVLQGH�KHP�GH�o|]�P�|QHUL-
OHUL�JHWLULOHELOPHVLQGH�|QHP�WDúÕPDNWDGÕU��$UDúWÕUPDQÕQ�YHULOHULQH�J|UH��KDQHOHULQ�������
RUDQÕQGD�³5RPDQ�5RPDQ´�HYOLOLNOHUL�J|U�OPHNWHGLU��%X�GHPRJUD¿N�YHUL�KHU�úH\GHQ�|QFH�
NHQGL�LoLQH�NDSDOÕ�ELU�WRSOXP�ROPDQÕQ�HQ�|QHPOL�J|VWHUJHVLGLU��(÷LWLPGHQ�HUNHQ�\DúWD�NRS-

PDN��DNUDED�\D�GD�oRFXNOXN�DUNDGDúÕ\OD�HYOHQPHN�DQODPÕQD�JHOPHNWHGLU��)DUNOÕ�WRSOXPVDO�
JUXSODUGDQ�LQVDQODUOD�WHPDV�LoLQH�JLUPH\L�P�PN�Q�NÕODQ�RNXO�NXUXPODUÕQGDQ�X]DN�NDODQ�
5RPDQODU��Lo�HYOLOLNOHULQ�GH�SHNLúWLUPHVL\OH�NDWÕ�ELU�L]RODV\RQ�LoLQH�JLUPHNWHGLU��øo�HYOLOLN-

OHULQ�GL÷HU�ELU�QHGHQL�GH��\LQH�X]XQ�V�UHOL�H÷LWLP�NXUXPODUÕQGD�NDOÕQDPDGÕ÷Õ�LoLQ��PHVOHN�
oHúLWOLOL÷LQLQ�5RPDQ�WRSOXOX÷XQD�|]J��ELU�KDOH�JHOPHVL�YH�EHQ]HU�LúOHUOH�X÷UDúDQODUÕQ�D\QÕ�
VRV\DO�PHNkQÕ�SD\ODúPDN�\ROX\OD�RUWDN�ELU�\DúDP�NXUPDODUÕGÕU��%XQODUD�HN�RODUDN��Lo�HY-

OLOLNOHU�LoLQ�EHOLUWLOHELOHFHN�HQ�|QHPOL�QHGHQOHUGHQ�ELUL�GH��NXúDNODU�ER\X�GÕúODQPD\D�YH�
DúD÷ÕODQPD\D�X÷UDPÕú�ELU�WRSOXOXN�RODUDN��RODVÕ�EDúND�HWQLN�NLPOLNOHUGHQ�HúOHUGHQ�YH�RQOD-
UÕQ�DNUDEDODUÕQGDQ�J|UHFHNOHUL�D\UÕPFÕ�WXWXP�ULVNLQL�J|]H�DOPDN�LVWHPHPHOHULGLU��=LUD�J|-

U�úPHOHU�VÕUDVÕQGD��J|U�úPHFLOHULQ������¶��HúLQL�DNUDED�NRPúX�\D�GD�|QFHGHQ�WDQÕGÕ÷ÕQÕ�
EHOLUWPLú�����¶X�\LQH�D\QÕ�WRSOXPVDO�oHYUH�LoLQGH�NDOPD\Õ�LIDGH�HGHQ�³WDQÕGÕNODU�WDQÕúWÕUGÕ´�
\DQÕWÕQÕ�YHUPLú������¶VL�LVH�J|U�F��XVXO��HYOHQGLNOHULQL�EHOLUWPLúOHUGLU�

dRFXN������\DúÕQD�JHOL\RU��PDúDOODK�EHQ�EXQX�R÷ODQD�LVWHWHFHP��R�NÕ]ÕQ�NDIDVÕQGD�ELU�DP-

SXO�\DQÕ\RU��³EHQ�JHOLQ�ROFDP´�������HUNHN��LONRNXO�PH]XQX�

$QQHP�R÷OXP�GHUGL� EDQD��5RPDQ� ROPD\DQ� NÕ]� DOPD�� WHQFHUHQH� VÕoDUODU� �VHQL� WHUN� HGHU�
JLGHU��������HUNHN�

���KDODPÕQ�NÕ]Õ�ELU�$UDS¶OD�HYOL��RQX�KDODPÕQ�HYLQH�EÕUDNPÕ\RUODU��EL]�5RPDQÕ]�EL]�EDNDPD\Õ]��oR-

FXN�E�\�WPHNWHQ�DQODPD\Õ]�GL\H��LQVDQODU�EL]L�E|\OH�J|UG�÷��LoLQ�EL]�GH�LVWHPL\RUX]�������NDGÕQ�

0DKDOOHGH� J�oO�� ROPDN� YH� WRSOXPVDOODúPD� V�UHFLQGH� RQD\� J|UPHN�� |]HOOLNOH�
JHQoOHU�DUDVÕQGD�NHQGL� LoOHULQGH�JHOLúWLUGLNOHUL�QRUP�YH�NXUDOODUOD� LúOHPHNWHGLU��%X�
QHGHQOH�JHQoOHU�DUDVÕQGD�X\XúWXUXFX�ED÷ÕPOÕOÕ÷Õ�GD�D\QÕ�HUNHQ�HYOLOLN�JLEL�ELU�QRUP�
RODUDN�J|U�OPHNWHGLU�

(Q�N�o�N�R÷OXPOD�KHS�ROX\RU��2�HURLQ�ED÷ÕPOÕVÕ�ELU�W�UO��EX�LOOHWWHQ�NRSPX\RU��%HQGHNL�
SDUD\Õ�GD�DOÕS�RQGDQ�VDWÕQ�DOÕ\RU��%DúWD�EHGDYD\D�YHUGLOHU��6RQUD�LSLQL�oHNWLOHU�LúWH«��NDGÕQ��
���RNXPD]�\D]PD]��oLoHN�VDWÕ\RU�

'DPJDODQPÕúOÕNWDQ�$\UÕPFÕOÕ÷D��³%L]LP�6LVWHPH�*LUPHPL]�=RU´
%LU�HWQLN�NLPOLN�YH�WRSOXPVDO�VÕQÕI�RODUDN�5RPDQ�NLPOL÷LQH�LOLúNLQ�VRV\RORMLN�ELU�

DUDúWÕUPDQÕQ�\ROX��DUDúWÕUPDFÕ\Õ�WRSOXPGDNL�HNRQRPLN�ND\QDNODU��LOH�SROLWLN�J�o��D\-

UÕFDOÕN�YH�VD\JÕQOÕ÷ÕQ�QDVÕO�SD\ODúÕOGÕ÷Õ�YH�HúLWVL]�SD\ODúÕPÕQ�QDVÕO�PHúUXODúWÕUÕOGÕ÷Õ�
ROJXVXQX�o|]�POHPH\H�\|QHOWPHNWHGLU��7RSOXPVDO�HúLWVL]OLN�YH�EXQXQ�VRQXFX�RODUDN�
NÕW�ND\QDN�VRUXQX�LVH��EHUDEHULQGH�\RNVXOOXN�ROJXVXQX�JHWLUPHNWHGLU�
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<RNVXOOX÷XQ�VÕQÕIVDO�o|]�POHPHVLQH�LOLúNLQ�\DNODúÕP�ELoLPOHUL�JHQHO�RODUDN�

• NLúLQLQ�JHQHWLN�|]HOOLNOHULQLQ�\HWHUVL]OL÷LQH�

• ELUH\VHO�RODUDN�G�ú�N�PRWLYDV\RQ�YH�|]�VD\JÕ��WHPEHOOLN�YH�KD\DWD�NDUúÕ�NDGHUFL�
ELU�WXWXP�DOPÕú�ROPD\D�

• HNRQRPLN�GDOJDODQPDODU�VRQXFX�\�NVHN�G�]H\GHNL�LúVL]OLN�RUDQODUÕQD�

• ELU� WRSOXPVDO�VLVWHP�VRUXQX�RODUDN��NDSLWDOL]PLQ�VÕQÕI�V|P�U�V�QGHQ�YH�EXQXQ�
VRQXFX�RUWD\D�oÕNDQ�\RNVXOOXNWDQ�EHVOHQPH�PHNDQL]PDODUÕQD��:ULJKW��������V��
��±����DWÕIWD�EXOXQDUDN�DoÕNODQPDNWDGÕU��0LNUR�G�]H\GHQ�PDNUR�G�]H\H�NDGDU�
ELU� WRSOXPGDNL�\RNVXOOX÷X�YH� WRSOXPVDO�HúLWVL]OL÷L�DQODPDNWD�o|]�POHPH�DUDFÕ�
RODUDN�NXOODQÕODQ�EX�G|UW�\DNODúÕP�ELoLPL��WRSOXPVDO�VRUXQODUÕ�DQODPDNWD�YH�QDVÕO�
ELU�\RO� L]OHQHFH÷L�NRQXVXQGD�SROLWLNDODU��UHWPHN� LoLQ� VRQ�GHUHFH�NULWLN�ELU�\RO�
D\UÕPÕ�ROXúWXUPDNWDGÕU�

%X�\RO�D\UÕPÕQÕQ�ELU� WDUDIÕQGD��³NXUEDQÕ� VXoOD\DQ´�YH�NXUEDQÕQ�\HWHUVL]�]LKLQVHO�
\HWLOHULQH��VLVWHP�LoLQGH�ELU�\HU�HGLQPHVLQH�RODQDN�VD÷ODPD\DQ�GR÷XúWDQ�\HWHUVL]�EL-
UH\VHO�|]HOOLNOHULQH�\D�GD�GH]DYDQWDMOÕ�HWQLN�DLGL\HWLQH�YXUJX�YDU�LNHQ��|UQH÷LQ��ELU�ÕUND�
DWÕÀD��R�ÕUND�PHQVXS�W�P�ELUH\OHULQ�D\QÕ�\HWHUVL]�YH�\HWHQHNVL]OLNOH�GR÷PXú�ROPDODUÕ��
³5RPDQODUÕQ�KHSVL�GR÷XúWDQ�JHUL�]HNkOÕGÕU´�JLEL���GL÷HU�WDUDIWD�³GDYUDQÕúVDO�\RNVXO-
OXN´�RODUDN�DGODQGÕUÕODQ�YH�\RNVXOOX÷XQ�\HQLGHQ��UHWLPLQGH�ELUH\L�VRUXPOX�WXWDQ�WRS-

OXPVDO�YH�N�OW�UHO�|]HOOLNOHULQH�GLNNDW�oHNLOPHNWHGLU��|UQH÷LQ��\LQH�ELU�ÕUND�DWÕÀD��R�
ÕUND�PHQVXS�W�P�ELUH\OHULQ�EHQ]HU�GDYUDQÕú�|U�QW�OHULQH�VDKLS�ROPDODUÕ��³5RPDQODUÕQ�
KHSVL�WHPEHO��DVDODN��\DUÕQÕ�G�ú�QPHGHQ�\DúD\DQ�LQVDQODUGÕU´�JLEL���0LNUR�\DNODúÕP-

ODUÕQ�\DQÕQGD��PH]]R�G�]H\GH�HNRQRPLN�GDOJDODQPDODUÕQ�YH�NUL]OHULQ�RUWD\D�oÕNDUGÕ÷Õ�
\RNVXOOXN�YH�LúVL]OLN�VRUXQX��PDNUR�G�]H\GH�LVH�NDSLWDOL]PLQ�VÕQÕI�V|P�U�V��GLQDPLN-

OHUL�YH�EX�VÕQÕÀDU�DUDVÕ�P�FDGHOHGHQ�VHUPD\H�VDKLSOHULQLQ�oÕNDUODUÕ�NRQX�HGLOPHNWHGLU�

)DNLUOLN�QL\H�YDU�ELOL\RU�PXVXQX]"�øQVDQODU�DNOÕQÕ�NXOODQDPDGÕNODUÕ� LoLQ��$NÕO� LQVDQODUGD�
JHQHWLNWLU��$LOHVL�DNÕOOÕ�ROPD\DQÕQ�oRFXNODUÕ�GD�DNÕOVÕ]�ROXU��%XQODUÕQ�KHSVL�EX�\�]GHQ�JHUL-
]HNDOÕ��0HVHOD�EXQODUGDQ�KDQJLVL�LVWHQPH\HQ�oRFXN�EHQ�VL]H�J|VWHUHELOLULP��øVWH\HUHN�\D-
SÕODQ�oRFXNODU�\�]OHULQGHQ�EHOOLGLU��øVWHQPH\HQOHULQ�úHNOLQH�EDNÕQ��ELULQLQ�ELOH�WLSL�G�]J�Q�
GH÷LOGLU��%XQODUÕQ�KHSVLQLQ�NDIDVÕ�ERú��7HQHNHGHQ�ELOH�GDKD�oRN�VHV�oÕNDU��%DúDUÕOÕ�ROPDODUÕ�
P�PN�Q�GH÷LO��o�QN��G�ú�QHPH]OHU��WHN�NHOLPH�ELOH�HGHPH]OHU���g÷UHWPHQ�

<RNVXOOXN��LQVDQÕQ�\DúDPÕQÕ�V�UG�UHELOPHVL�LoLQ�HQ�WHPHO�LKWL\DoODUÕ�RODQ�EHVOHQPH��
EDUÕQPD�� JL\LP�� WHPL]� LoPH�NXOODQPD� VX\X�� VD÷OÕN� YH� H÷LWLP� RODQDNODUÕQD� XODúDPD-
PDVÕQÕ� LIDGH� HWPHNWHGLU��<RNVXOOX÷XQ�EX� WDQÕPÕ� YH� oHUoHYHVL�PXWODN� \RNVXOOXN� ROD-
UDN�NDYUDPVDOODúWÕUÕOPÕú�YH�XOXVODUDUDVÕ�G�]H\GH�NRQXODQ�VÕQÕUOD�NLúL�EDúÕ�J�QGH������
GRODUÕQ�DOWÕQGD�JHOLUOH�\DúDPDN�]RUXQGD�RODQODUÕ�NDSVDPDNWDGÕU��81'3��������:RUOG�
%DQN�� ������ ������� <RNVXOOXN� WDUWÕúPDODUÕ� WHPHO� LQVDQL� LKWL\DoODUÕQ� NDUúÕODQPDVÕQD�
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GDLU�J|VWHUJHOHULQ�|WHVLQGH��VRV\DO�ELOLPOHUGH�VRQ�GHUHFH�|QHPOL�RODQ�YH�\RNVXOOX÷XQ�
EHUDEHULQGH�JHWLUGL÷L�HúLWOLN��J�YHQOLN��WRSOXPVDO�DGDOHW��GÕúODQPD��GDPJDODQPD��VL\D-
VDO�NDWÕOÕP��NXWXSODúPD��J�oOHQGLUPH�JLEL�NDYUDPODUÕ�GD�HOH�DOPDNWD\GÕ��<RNVXOOX÷XQ�
VRUXPOXODUÕQÕQ�EHOLUOHQPHVL� WDUWÕúPDODUÕ�JHOLúPLú��ONHOHUGH�oRN�X]XQ�\ÕOODUGÕU�GHYDP�
HWPHNWHGLU��%X� WDUWÕúPDODU�|]HOOLNOH�YHUJL�YHUHQ��oDOÕúDQ� LQVDQODUÕQ�YHUJLOHULQLQ�QHUH-
\H�KDUFDQDFD÷Õ�QRNWDVÕQGD�G�÷�POHQPHNWHGLU��%X�WDUWÕúPDODU�GD��GR÷DO�RODUDN��VRV\DO�
UHIDK�GHYOHWLQLQ�ND\QDNODUÕQGDQ�SD\�DOPD\Õ�KDN�HGHQ�KDN�HWPH\HQ�\RNVXOODU�NRQXVX-

QX�V�UHNOL�RODUDN�J�QGHPGH�WXWPDNWDGÕU��$OFRFN��������'RQQLVRQ��������2\HQ��������
3DUNLQ��������3HWHUVRQ��������5RVH��������7RZQVHQG��������:LOVRQ���������������<RN-

VXOOX÷XQ��WRSOXPXQ�JHQHO�JHoHU�GH÷HU�YH�QRUPODUÕQD�D\NÕUÕ�\DúDQÕOGÕ÷Õ�LoLQ�KDN�HGLO-
GL÷L�J|U�ú�� ³\RNVXOOXN�N�OW�U�´�NDYUDPVDOODúWÕUPDVÕ\OD� HOH� DOÕQPDNWDGÕU��%XQD�J|UH�
G�]HQVL]��WHPEHO��VHU�YHQH�G�úN�Q��G�ú�QPHGHQ�KDUHNHW�HGHQ�ELUH\VHO�|]HOOLNOHU��HUNHQ�
HYOHQPH��QLNkKVÕ]�\DúDPD��oRFXNODUÕQ�WHUN�HGLOPHVL��NDGÕQD�úLGGHW��DúÕUÕ�VHNVH�G�úN�Q-

O�N�QHGHQL\OH�DLOH�E�W�QO�÷�Q�Q�ER]XOPDVÕ�JLEL�DLOH�LoL�LOLúNL�|]HOOLNOHUL��NHQW�\DúDPÕQD�
X\XP�VD÷OD\DPDPD��GHYOHWLQ�NXUXPODUÕQGDQ�\DUDUODQPD��|UJ�WOHQPH�NRQXODUÕQGDNL�LV-
WHNVL]OL÷L�LoHUHQ�NHQWOH�E�W�QOHúHPHPH�VRUXQODUÕ��SDUD�ELULNWLUHPHPH��oRFXNODUÕQ�oDOÕú-
WÕUÕOPDVÕ��LúVL]OLN�JLEL�HNRQRPLN�QHGHQOHU��H÷OHQFH\L�VHYPH��DONRO�NXOODQPD�RUDQODUÕQÕQ�
\�NVHNOL÷L��SROLVWHQ�QHIUHW��oLOHNHúOLN�NRPSOHNVL�JLEL�WRSOXPVDO�YH�SVLNRORMLN�|]HOOLN-

OHU�\RNVXOOXN�N�OW�U�Q�Q�\HQLGHQ��UHWLOPHVLQGH�HWNLOL�RODQ�YH�\RNVXOOX÷XQ�QHGHQOHULQL�
DoÕNODUNHQ�LOHUL�V�U�OHQ�LGGLDODUÕ�ROXúWXUPDNWDGÕU��/HZLV������������D������E��

7RSOXPVDO�NDSDQPD��ELU�WDEDND�\D�GD�ELU�NDWHJRUL�LoLQ��EHQ]HU�\DúDP�úDQVODUÕQÕQ�
\HQLGHQ��UHWLOPHVL�H÷LOLPL�RODUDN�WDQÕPODQPDNWDGÕU��7RSOXPVDO�NDSDQPD�ROJXVXQXQ�
LúOHUOL÷LQL�V�UG�UG�÷��DODQODU�SUHVWLM�IDUNOÕOÕNODUÕQD�LúDUHW�HGHU��gUQH÷LQ�SL\DVD�ED÷-

ODPÕQGD�EDNÕOGÕ÷ÕQGD�LúJ�F��SL\DVDVÕQGD�\HU�HGLQHELOPH��P�ON�VDKLSOL÷L��H÷LWLP�\R-

OX\OD�ND]DQÕOPÕú�QLWHOLN�YH�EHFHULOHU��oDOÕúPD�\DúDPÕQGD�RWRULWH�X\JXODPD�\D�GD�RWR-

ULWH\H�PDUX]�NDOPD�YH�VRQ�RODUDN�GD�\DúDP�DODQODUÕQÕQ��DOÕúYHULú�\DSÕODQ�YH�VHUEHVW�
]DPDQÕQ�JHoLULOGL÷L�\HUOHULQ�� W�NHWLP�ELoLPOHULQLQ��EH÷HQL�YH�]HYNOHULQ�ELUELULQGHQ�
IDUNOÕODúWÕ÷Õ�JUXSODUÕ�WRSOXPVDO�NDSDQPDQÕQ�WDUWÕúPDVÕ�NRQXVX�ROPDNWDGÕU��+DPLOWRQ�
	�+LUV]RZLF]��������V������

3DUNLQ¶H�J|UH�LVH�WRSOXPVDO�NDSDQPD��ND\QDNODUD�YH�IÕUVDWODUD�HULúLPLQ�EHOLUOL�ELU�
VHoLOPLúOHU� JUXEX� LOH� VÕQÕUODQGÕUÕOPDVÕ� YH� E|\OHFH� |G�OOHQGLUPHOHULQ� D]DPL� G�]H\H�
oÕNDUÕOPD\D�oDOÕúÕOPDVÕ�V�UHFLGLU��0�ON�VDKLSOL÷L� LOH�DNDGHPLN�YH�SURIHV\RQHO�QLWH-
OLNOHUH�ED÷OÕ�RODUDN��PRGHUQ� WRSOXPODUGD� LNL�DQD� WRSOXPVDO�NDSDQPD�VWUDWHMLVL� LúOH-
PHNWHGLU��0�ON�VDKLEL�ROPDN���UHWLP�YH�RQXQ��U�QOHULQH�HULúLPL�HQJHOOHPHN��]HUH�
WDVDUODQPÕú�ELU�NDSDQPD�úHNOL�LNHQ��DNDGHPLN�YH�SURIHV\RQHO�QLWHOLNOHU�Lú�J�F��E|O�Q-

PHOHUL�LoHULVLQGHNL�DQDKWDU�SR]LV\RQODUD�JHOPH\L�NRQWURO�HWPHN�LoLQ�WDVDUODQPÕú�ELU�
NDSDQPD�ELoLPLGLU��3DUNLQ¶H�J|UH��E|\OHFH�NDSLWDOL]PGHNL�HJHPHQ�VÕQÕI���UHWLFL�DQD�
VHUPD\H\H�VDKLS�RODQODU�YH�SURIHV\RQHO�KL]PHWOHULQ�\DVDO�WHNHOLQL�HOLQGH�EXOXQGXUDQ-

ODU�ROPDN��]HUH�LNL�NHVLPGHQ�ROXúXU��0LOOHU��������
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6ÕQÕIVDO�\DSÕODQPD\Õ�EHOLUOH\HQ�HQ�|QHPOL�XQVXU��ELU�VÕQÕIÕQ�DoÕNOÕN�\D�GD�NDSDOÕOÕN�
GHUHFHVLGLU��VÕQÕÀDUÕQ�DoÕNOÕN�\D�GD�NDSDOÕOÕN�GHUHFHVLQL�EHOLUOH\HQ�HWNHQ�LVH��WRSOXP-

VDO�KDUHNHWOLOLN�úDQVODUÕGÕU��$UDúWÕUPDQÕQ�NRQXVXQX�ROXúWXUDQ�5RPDQODUÕQ�VRUXQODUÕ��
WRSOXPVDO�DGDOHW�YH�HúLWOLN�NDYUDPODUÕ�ED÷ODPÕQGD�HOH�DOÕQGÕ÷ÕQGD��VRUXOPDVÕ�JHUHNHQ�
VRUXODUÕQ�EDúÕQGD��³5RPDQ�WRSOXPXQGDNL�WRSOXPVDO�KDUHNHW�DNÕúNDQOÕ÷Õ�QH�GXUXPGD-
GÕU"´�YH�³%LUH\OHULQ�\HWHQHN�YH�EHFHULOHULQL�IDUN�HWPH\H�YH�NXOODQPD\D�DoÕN�IÕUVDWODU�
PHYFXW�PXGXU"´�\HU�DOPDNWDGÕU�

7RSOXPVDO� KDUHNHWOLOLN� NDYUDPÕ�� NLúLOHULQ� WRSOXPVDO� NRQXP� YH� VWDW�OHULQGHNL�
ROXPOX�\D�GD�ROXPVX]�GH÷LúLNOLNOHUL�LIDGH�HGHU��'L÷HU�ELU�GH\LúOH�NLúL�\D�GD�JUXSODUÕQ�
HNRQRPLN�� VRV\DO� YH�SROLWLN� SR]LV\RQODUÕQGDNL� |QHPOL� GH÷LúLNOLNOHU� DQODPÕQD�JHOLU�
�&URPSWRQ��������*ROGWKRUSH��������0LOOHU��������3DUNLQ���������:HEHU¶LQ�\DSWÕ÷Õ�
EHQ]HU� ELU� WDQÕPODPD\D� J|UH� LVH� WRSOXPVDO� KDUHNHWOLOLN�� ELU� WRSOXP� LoLQGHNL�� HNR-

QRPLN��SROLWLN�YH�VWDW�\H�ED÷OÕ�J�o�GD÷ÕOÕPÕQÕ�DQODWÕU��.LúLQLQ�QH�oHúLW�P�ON�VDKLEL�
ROGX÷X�YH�SL\DVD\D�QH�VXQGX÷X�DQODPÕQD�JHOHQ�HNRQRPLN�J�o�:HEHU�LoLQ�SROLWLND\Õ�
KDUHNHWH�JHoLUHELOPH�YH�HWNLOH\HELOPH�DQODPÕQD�JHOHQ�SROLWLN�J�oOH�Lo�LoH�JHoPLúWLU��
7RSOXPVDO�VD\JÕQOÕ÷Õ�LIDGH�HGHQ�VWDW��LVH��WDEDNDODU�DUDVÕ�ELU�EDNÕúOD�NLúL\L�GL÷HUOHULQ-

GHQ�D\ÕUDQ�|QHPOL�ELU�XQVXUGXU��%UDGOH\��������V����±����

7RSOXPVDO�KDUHNHWOLOLN�NDYUDPÕQÕQ�EX�oDOÕúPD\Õ�LOJLOHQGLUHQ�\|Q���|]HOOLNOH�NLúL-
QLQ� WRSOXPVDO�NRQXPODUÕQÕQ�EHOLUOHQPHVLQGH��NXúDNODUDUDVÕ�KDUHNHWOLOLNWH��GL÷HU�ELU�
GH\LúOH��NLúLQLQ�DQD�EDEDVÕQD�J|UH�WRSOXPVDO�NRQXPXQGD�PH\GDQD�JHOHQ�GH÷LúPHGLU��
.LúLQLQ�\DúDPÕ�ER\XQFD� WRSOXPVDO�NRQXPX�YH�VWDW�V�Q�Q�ROXPOX�DQODPGD�GH÷LúL-
PLQGH� NHQGL� oDED� YH� \HWHQH÷LQGHQ� GDKD� oRN� DQD�EDEDVÕQÕQ� WRSOXPVDO� NRQXPX� YH�
VWDW�V��EHOLUOH\LFL�ROX\RUVD��GL÷HU�ELU�GH\LúOH��KDUHNHWOLOLN�RODQDNODUÕ��QH�NDGDU�DQD�
EDEDVÕQGDQ�DOGÕ÷Õ�DYDQWDMOÕ�\D�GD�GH]DYDQWDMOÕ�PLUDVD�J|UH�EHOLUOHQL\RUVD��WRSOXPVDO�
DGDOHW�NDYUDPÕQGDQ�GD�R�NDGDU�D]�V|]�HGLOHELOLU��<DQL��WRSOXPVDO�DGDOHWWHQ�V|]�HGHELO-
PHN�LoLQ�NLúLQLQ�KDUHNHWOLOLN�RODQDNODUÕ�YH�WRSOXPVDO�NRQXPX��DQD�EDEDVÕQÕQ�PHVOH÷L��
HWQLN�N|NHQL��HNRQRPLN��VRV\DO�YH�N�OW�UHO�VHUPD\HVL��GLQv�DLGL\HWL�\D�GD�PH]KHEL�YE��
IDUN�HWPHNVL]LQ� WRSOXPGDNL�KDN�YH�\DUDUODUD�XODúDELOPHNWH�HúLW�úDQVD�VDKLS�ROPDVÕ�
JHUHNLU��0RGHUQ�WRSOXPODUGD�EXQXQ�\ROX�NLúLQLQ�\HWHQH÷L��oDEDVÕ�YH�HPH÷L\OH��GL÷HU�
ELU� GH\LúOH� OL\DNDWOH�\D�GD� ³PHULWRNWDULN´�\ROODUOD� WRSOXPVDO�NRQXPXQXQ�YH� VWDW�-

V�Q�Q�EHOLUOHQPHVLGLU��%X�ED÷ODPGD�PHULWRNUDVL��NLúLOHULQ�WRSOXPVDO�SR]LV\RQODUÕQÕ�
HOGH�HWPHOHULQGH�DGDP�ND\ÕUPD��U�úYHW�\D�GD�GR÷XúWDQ�JHWLULOHQ�D\UÕFDOÕNODU�\HULQH�
]HNk��\HWHQHN��oDOÕúPD�YH�HPHN�VDUI�HWPHNWHQ�ND\QDNODQDQ�³OD\ÕN´�ROPD�QLWHOLNOHULQH�
J|QGHUPH�\DSDQ�ELU�NDYUDPGÕU��<RXQJ��������[LLL���0RGHUQ�WRSOXPODUGD�NLúLQLQ�WRS-

OXPVDO�NRQXPXQXQ�EHOLUOHQPHVLQGH�HQ�|QHPOL�GH÷LúNHQ��R�LúL�\DSPD\D�\HWHUOL�YH�OD-
\ÕN�ROGX÷XQX�EHOJHOHPHNWHQ�\DQL�H÷LWLP�NXUXPODUÕQGDQ�JHoPHNWHGLU��%X�ED÷ODPGD��
WRSOXPVDO�DGDOHWLQ�VD÷ODQDELOPHVL�H÷LWLP�NXUXPODUÕQGDQ�\DUDUODQDELOPH\H��H÷LWLPGH�
NDODELOPH�V�UHVLQH��H÷LWLPLQ�NDOLWHVLQH��|]HO�\HWHQHN�YH�EHFHULOHULQ�IDUN�HGLOPHVLQH�
YH�JHOLúWLULOPHVLQH�ED÷OÕGÕU��(÷LWLP�VLVWHPLQLQ��NLúLOHULQ�LoLQH�GR÷PXú�ROGXNODUÕ�DLOH-
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OHULQ�HNRQRPLN��N�OW�UHO�YH�WRSOXPVDO�NRúXOODUÕQGDQ�QH�NDGDU�ED÷ÕPVÕ]�ROGX÷X�VRQ�
GHUHFH�|QHP�WDúÕPDNWDGÕU��%X�ED÷ODPGD��³KHUNHVLQ�H÷LWLP�NXUXPODUÕQGDQ�\DUDUODQ-

PDVÕQÕ�D\UÕP�J|]HWPHNVL]LQ�ELU�YDWDQGDúOÕN�KDNNÕ´�RODUDN�WDQÕPOD\DQ�³IÕUVDW�HúLWOL÷L´�
�7XUQHU��������NDYUDPÕ�PRGHUQ� WRSOXPODUÕQ�ELU�DOGDWPDFDVÕ�KDOLQH�G|Q�úPHNWHGLU��
(÷LWLP� NXUXPODUÕ� DUDVÕQGDNL� NDOLWH� IDUNÕ� XoXUXPX�� VRV\RHNRQRPLN� G�]H\OHUH� J|UH�
GH÷LúHQ� PDKDOOHOHUGHNL� RNXOODUÕQ� ³EHQ]HUOHUL´� ELU� DUD\D� WRSODPDVÕ�� |÷UHWPHQOHULQ�
VHPWOHUH�J|UH�DWDQPD�|Oo�WOHUL��H÷LWLP�NRQXVXQGDNL�PRWLYDV\RQODUÕ��DNDGHPLN�YH�SH-
GDJRMLN�GRQDQÕPODUÕ��DLOH�RNXO�LúELUOL÷L�YH�EX�XQVXUODUD�HNOHQHELOHFHN�SHN�oRN�GH÷Lú-
NHQ�oRFX÷XQ�DOGÕ÷Õ�H÷LWLP�NDOLWHVLQL��H÷LWLP�V�UHFLQGH�NDOPD�V�UHVLQL��GHYDPVÕ]OÕ÷ÕQÕ�
YH�RNXOGDNL�WRSOXPVDOODúPD�V�UHFLQL�EHOLUOHPHNWH�VRQ�GHUHFH�|QHPOL�HWNHQOHU�RODUDN�
NDUúÕPÕ]D�oÕNPDNWDGÕU��dRFXNODUÕQ�LoLQH�GR÷GXNODUÕ�DLOHOHULQ�HNRQRPLN��N�OW�UHO�YH�
WRSOXPVDO�NRúXOODUÕ�LOH�JLWWLNOHUL�RNXOXQ�H÷LWLP�NDOLWHVL��¿]LNv�NRúXOODUÕ��EDúDUÕ\Õ�HWNL-
OH\HFHN�KHU�W�UO��DUDo�JHUHo�PDWHU\DO�NLWDS�YE�¶QLQ��\DQL�\DUÕúD�EDúODPD�QRNWDODUÕ�LOH�
\DUÕúD�GHYDP�HGHUNHQ�NDUúÕODúWÕNODUÕ�HQJHOOHULQ� IDUNÕQÕ�PLQLPL]H�HGHFHN�ELU�H÷LWLP�
VLVWHPLQGH�WRSOXPVDO�DGDOHWWHQ�V|]�HGLOHELOLU��+HUNHV�YDWDQGDúOÕN�KDNNÕ�JHUH÷L�H÷LWLP�
NXUXPXQD�GkKLO�RODELOLU��DQFDN�\ROXQ�EDúÕQGD�oRFXN�oDOÕúDUDN�RNXPDN�]RUXQGD�LVH��
RNXOD�Do�JLGL\RUVD��HYGH�DQD�EDEDVÕQGDQ�DNDGHPLN�GHVWHN�DODPÕ\RU�LVH��LoLQGH�\DúDGÕ-
÷Õ�L]ROH�WRSOXPVDO�oHYUHQLQ��UHWWL÷L�QRUP�YH�GH÷HUOHU�oRFX÷XQ�RNXOGD�NDOPD�GLUHQFLQL�
NÕUÕ\RU�LVH�W�P�EXQODUÕQ�ROXPOX�DQODPGD�\DúDQGÕ÷Õ�ELU�WRSOXPVDO�oHYUHGHNL�oRFX÷D�
NÕ\DVOD�KDQGLNDSOÕ�GXUXPGDNL�oRFX÷XQ�³\DUÕúÕ�ND\EHWPHPHVL´�DQFDN�PXFL]H�RODEL-
OLU��6RV\DO�GHYOHWLQ�WHN�YH�ELULFLN�³PXFL]H´�ROD\ODUD�RGDNODQDUDN�³GHPHN�NL��LVWH\HQ�
EDúDUÕU´�SROLWLNDVÕQÕ�\�U�WPHN�\HULQH��oRFXNODUÕQ�QHUHGH\VH�WDPDPÕQÕQ�QHGHQ�\DUÕúÕQ�
EDúÕQGD� VLVWHPGHQ� oÕNWÕNODUÕQÕ� VRUJXOD\ÕS� EXQD� X\JXQ� VRV\DO� SROLWLNDODU� JHOLúWLUPH�
]RUXQOXOX÷X�YDUGÕU��'L÷HU�ELU�GH\LúOH��úDUWODUGD�HúLWOL÷LQ�VD÷ODQDPDGÕ÷Õ�ELU�VLVWHPGH�
IÕUVDW�HúLWOL÷L�EX�oDOÕúPDQÕQ�|UQHNOHPLQGH�GH�J|U�OG�÷���]HUH�DQODPÕQÕ�ND\EHWPHN-

WHGLU��%X�oDOÕúPDQÕQ�YHULOHULQLQ�GH�J|VWHUGL÷L�JLEL��WÕSNÕ�DQD�EDEDODUÕ�JLEL�HUNHQ�\DúWD�
EDEDODUÕ\OD�o|SH�oÕNDQ��DQQHOHUL\OH�HY�WHPL]OL÷LQH�JLGHQ�oRFXNODU��³\RNVXOOX÷XQ�NÕVÕU�
G|QJ�V�´��$OFRFN��������LoLQGH�KDSVRODFDNODUGÕU��%X�oRFXNODU�JHOHFHNWH�³QH�Lú�ROVD�
\DSDFDN´��HQ�SLV�YH�D÷ÕU�LúOHU�KHU�JHoHQ�J�Q�\LWLS�W�NHQHFH÷LQL�ELOH�ELOH�oDOÕúPD\D�UD]Õ�
RODFDNODU�YH�EX�úHNLOGH�LoLQGH�EXOXQGXNODUÕ�\RNVXOOXN�N�OW�U�Q��\HQLGHQ��UHWHFHNOHU-
GLU��%|\OHFH�EHQ]HU�WRSOXPVDO�NRQXPGDNL�DQD�EDEDODUÕQ�oRFXNODUÕ�EHQ]HU�NRQXPODUD�
KD]ÕUODQDFDN�YH�WRSOXPVDO�NDSDQPD\Õ�KD\DWD�JHoLULOHFHNWLU�

%L]LP�VLVWHPH�JLUPHPL]�]RU��H÷LWLP�VLVWHPLQH«�%L]�GÕúDUÕGD�ROX\RUX]�o�QN��GL÷HU�LQVDQODUOD�
D\QÕ�\HUGHQ�EDúODPÕ\RUX]��KHUNHV�VÕIÕUGDQ�EDúODUNHQ�EL]�HNVLGHQ�EDúOÕ\RUX]«�+HU�úH\�EHQLP�
HNVLGHQ�EDúODGÕ��úXQX�DQODGÕP�ID]OD�V|]F�N�ELOPL\RUXP��RQODUGD�|]J�YHQ�YDUGÕ�EHQGH�\RN-

WX��QDVÕO�oDWDOOD�\HQLU�NDúÕNOD�\HQLU�ELOPL\RUGXP��5RPDQ�KDYDVÕ�GÕúÕQGD�GDQV�ELOPL\RUGXP��
NDIH\H�JLWPH\L�ELOPL\RUGXP��EL]�VDGHFH�NDKYH\H�JLGHUL]��HNRQRPLN�GXUXPXP�ROPDGÕ÷Õ�LoLQ�
VLQHPDQÕQ��WL\DWURQXQ�QH�ROGX÷XQX�ELOPL\RUGXP��VRV\DO�ROPDGÕ÷ÕPÕQ��HGHEL\DW��VLQHPD�NR-

QXVXQGD�ELU�úH\�ELOPHGL÷LPLQ�IDUNÕQD�YDUGÕP�����hQLYHUVLWH�PH]XQX��HUNHN�����\DúÕQGD�
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7RSOXPVDO�'ÕúODQPD�YH�gWHNLOLN��³%XQODUÕQ�+HSVLQLQ�.DIDVÕ�%Rú���´
7RSOXPXQ�ELU�E|O�P�Q�Q�W�P�WRSOXP�LoLQ�RWRULWHU�YH�ED÷OD\ÕFÕ�DQODPODU��UHWPH�

WHNHOLQH�VDKLS�ROPD�oDEDVÕ��%DXPDQ��������V�������³\HUOLOHU´�LOH�³\HWHULQFH�\HUOL�RO-
PD\DQ�� J|oHEH�� WRSOXPVDO� E�W�QO�÷H� ELU� W�UO�� X\GXUXODPD\DQ�dLQJHQHOHU´� DUDVÕQ-

GDNL� D\UÕPÕQ� ND\QD÷ÕQÕ� ROXúWXUPDNWDGÕU�� %LU� \DúDP� ELoLPLQLQ� �VW�QO�÷��� |WHNLQLQ�
DúD÷ÕODQPDVÕQÕ�GROD\ÕVÕ\OD�HúLWVL]OL÷LQ�VRUJXODQPDGDQ�NDoÕQÕOPD]OÕ÷ÕQÕQ�LODQÕ\OD�VR-

QXoODQPDVÕQÕ� GR÷XUPDNWDGÕU�� %|\OHFH�� ³WRSOXPVDO� YH� VL\DVDO� E�Q\HQLQ� µX\PD\DQ¶�
NHVLPOHULQLQ�X÷UDGÕ÷Õ�D\UÕPFÕOÕN��EX�NHVLPOHULQ�NHQGL�HNVLNOLNOHULQH��NXVXUODUÕQD�YH�
WDP�GD�|WHNLOLNOHULQH�UHIHUDQVOD�|UWEDV�HGLOL\RUGX´��%DXPDQ��������V��������%X��|WH-
NLOHúWLULOHQ�JUXEXQ�SRWDQVL\HO�UHNDEHWoL�ND\QDNODUÕQÕ�]D\ÕÀDWDUDN�ELU�W�U�\HWNLQVL]OHú-
WLUPH�HJ]HUVL]L\GL��'ROD\ÕVÕ\OD��ED÷OD\ÕFÕ� DQODPODU��UHWPH� WHNHOLQH� VDKLS�RODQODUÕQ�
VHQDU\RVXQD�J|UH��³DNRUW�WXWPD\DQ��P�QDVHEHWVL]�\DEDQFÕODU´ GÕúODQPD\Õ�YH�D\UÕPFÕ�
WXWXPODUÕ�KDNOÕ�oÕNDUDFDN�|]HOOLNOHUL�NHQGL�LoOHULQGH�EDUÕQGÕUÕ\RUODUGÕ�

%L]�KHS�VÕ÷ÕQWÕ�JLEL\L]��KHU�WDUDI�ELULOHUL�WDUDIÕQGDQ�VDKLSOHQLOGL��5RPDQODUD�QH�OD]ÕP��GHUH�
NHQDUÕQGD�ROVXQ�NL�VHSHWLQL�|UV�Q��VDKDQODUÕQÕ��WHQFHUHOHULQL�NDOD\ODWÕS�J|QGHULUOHUGL��NRYDU-
ODUGÕ�����0HVOHN�OLVHVL�|÷UHQFLVL�����\DúÕQGD�

<RNVXOOXN�N�OW�U��NDYUDPÕ�VRQ�\ÕOODUGD�VRV\DO�ELOLPOHU�OLWHUDW�U�QGH�\HULQL�VÕQÕI�DOWÕ�
NDYUDPÕQD�EÕUDNPÕúWÕU��6ÕQÕI�DOWÕ�NDYUDPÕ�WHPHO�RODUDN�V�UHNOL�ELU�LúWH�oDOÕúPD\D�J|-

Q�OO��ROPDPDN��WRSOXPVDO�QRUP�YH�GH÷HUOHUH�NDUúÕ�DKODNL�ELU�VDSNÕQOÕN�J|VWHUPHN�YH�
N�OW�UHO�YH�VRV\DO�X\XP�EHFHUL�HNVLNOL÷L�J|VWHUPHN�RODUDN�HOH�DOÕQDELOLU��%X�ED÷ODPGD�
VRPXW�RODUDN�0XUUD\�LoLQ�VÕQÕI�DOWÕQÕQ�D\ÕUÕFÕ�|]HOOLNOHUL��HUNHQ�RNXO�WHUNOHUL��X\XúWXUX-

FX�ED÷ÕPOÕOÕ÷Õ��ELU�LúWH�WXWXQDPDPDN��úLGGHWH�H÷LOLPOL�ROPDN�YH�\DVD�GÕúÕ�\ROODUD�VDS-

PÕú�ROPDN�RODUDN�HOH�DOÕQPDNWDGÕU��%X�DQODPGD�0XUUD\�LoLQ�VÕQÕI�DOWÕ��\RNVXOOX÷XQ�ELU�
GHUHFHVLQL�WHPVLO�HWPH]��IDNDW�\RNVXOOX÷XQ�ELU�WLSLQL�ROXúWXUXU��'DKUHQGRUI¶XQ�GH\LúL\-

OH�³WRSOXPX�\L\LS�ELWLUHQ�ELU�NDQVHU´ \D�GD�0XUUD\¶ÕQ�NDYUDPVDOODúWÕUPDVÕ\OD�³DKODNL�
KLM\HQ´ VRUXQX�RODUDN�HOH�DOÕQDQ�VÕQÕI�DOWÕ�ROJXVX��³KDVWDOÕN�YH�WHPL]OLN�VRUXQX´�GLOL�JH-
OLúWLULOHUHN�\RNVXOODUD�LOLúNLQ�SDWRORMLN�ELU�LPDM�ROXúWXUPDNWDGÕU��0XUUD\��������V������

:DONHU¶H�J|UH�0XUUD\¶ÕQ�WH]L��\RNVXOODUÕ�³KDVWDOÕNOÕ´�³YHEDOÕ´�\D�GD�³NLUOL´�RODUDN�GDP-

JDOD\DQ�JHoPLúLQ�LGHRORMLN�YH�WHRULN�PLUDVÕ�LOH�J�Q�P�]�Q�NDUDNWHULVWLN�NDOÕS�\DUJÕODUÕQÕQ�
ELU�NDUúÕPÕ�RODUDN��|Q\DUJÕOÕ�� WHPHOVL]�YH�\DUÕ�ELOLPVHO�NDYUDPODUOD� LQúD�HGLOPLúWLU��%X�
WH]��VRUXQXQ�DVÕO�ND\QD÷Õ�RODQ�WRSOXPVDO�D\UÕúPD\Õ�WHWLNOH\HQ�YH�\RNVXOODúWÕUÕFÕ�K�N�PHW�
SROLWLNDODUÕQÕQ�J|]�DUGÕ�HGLOPHVLQH�QHGHQ�ROPDNWDGÕU��<RNVXOOXN�VRUXQXQXQ�E�\�NO�÷��
YH�NDUPDúÕNOÕ÷Õ�EX�\ROOD�D]DOWÕOPDNWD�YH�\RNVXOOXNOD�P�FDGHOHGH�GH�HWNLQ�SROLWLNDODUÕQ�
JHOLúWLULOPHVLQLQ�YH�JHUHNOL�|QOHPOHULQ�DOÕQPDVÕQÕQ�|Q��WÕNDQPDNWDGÕU��<RNVXOOX÷XQ�QH-
GHQOHULQL�ELUH\VHOOHúWLUHUHN�GLNNDWOHUL�ND\QDNODUÕQ�GD÷ÕOÕPÕ�VRUXQXQGDQ�X]DNODúWÕUPDNWD�
YH�:LOOLDP�5\DQ¶ÕQ��QO��LIDGHVL\OH�³NXUEDQÕ�VXoODPDNWDGÕU´�:DONHU��������V����±����

<RNVXOOX÷XQ�QHGHQOHULQL�\RNVXOODUÕQ� WRSOXPVDO�QRUP�YH�GH÷HUOHUGHQ�VDSDQ�GDYUD-
QÕúODUÕ\OD�DoÕNODPD\D�oDOÕúDQ�\DNODúÕPD�ELU�HOHúWLUL�GH�*DQV¶GDQ�JHOPLúWLU��*DQV¶D�J|UH��
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WRSOXPVDO�SLUDPLGLQ�KHU�NDWPDQÕQGD�³o�U�N�HOPDODU´�RODELOLU�YH�EX�WLSWHNL�ELUNDo�HOPD�
JHUL�NDODQÕQ�VD\JÕQOÕ÷ÕQÕ�\LWLUPHVLQH�QHGHQ�RODELOLU��%LU�NLúL�VRV\RHNRQRPLN�PHUGLYHQLQ�
\XNDUÕVÕQD�WÕUPDQGÕ÷ÕQGD��RUDGD�EXOXQDQ�o�U�N�HOPDODU�YH�RQODUÕQ�VRUJXODQDELOLU�GDY-

UDQÕúODUÕ�GDKD�D]�J|U�Q�U�KDOH�JHOPHNWHGLU��<RNVXO�ROPD\DQ�DONROLNOHU�HYGH�KDWWD�ED]HQ�
Lú\HULQGH�ELOH�LoHELOLU��DPD�\RNVXO�RODQODU�GHUH�NHQDUODUÕQGD�N|SU��DOWÕQGD�LoHUOHU��'DKD-
VÕ�GDKD�L\L�HNRQRPLN�GXUXPGD�RODQODUÕQ�DKODNL�RODUDN�ú�SKHOL�KDUHNHWOHUL�oR÷X�]DPDQ�
P�NHPPHO�ELU�úHNLOGH�\DVDO�ELU�KDOH�G|Q�ú�U��%XUDGD�úX�DOWÕQ�NXUDO�LúOHPHNWHGLU��³=HQ-

JLQ�RODQ��DOWÕQD�VDKLS�RODQ��NXUDOÕ�NR\DU�´�<HWHUOL�]HQJLQOL÷H�VDKLS�RODQODU��YHUJL�GDLUH-
VLQL�NDQGÕUDELOLUOHU�DQFDN��\RNVXO�RODQODU�VRV\DO�KL]PHWOHU�ELULPLQL�NDQGÕUÕUVD�ELU�DQGD�
DOGÕNODUÕ�\DUGÕPODUÕQÕ�ND\EHGHELOLU��KDWWD�KDSVH�ELOH�JLUHELOLUOHU��*DQV��������V���±���

1HIUHW�NDYUDPÕ��KHU�úH\GHQ�|QFH�|Q\DUJÕ��NDOÕS�\DUJÕ��D\UÕPFÕOÕN��GDPJDODPD��WRS-

OXPVDO�GÕúODPD�JLEL�NDYUDPODUOD�Lo�LoH�ELU�ROJX\X�DQODWPDVÕ�QHGHQL\OH��HúLW�ROPD\DQ�
J�o�LOLúNLOHULQL�oD÷UÕúWÕUPDNWDGÕU��1HIUHW��GX\JXVDO�ELU�WXWXP�RODUDN��³ELULQLQ�N|W�O�-

÷�Q��LVWHPH´�\D�GD�³\RN�HWPH�LVWH÷LQH�YDUDQ�ELU�\DGVÕPD´�YH�³|WHNLQLQ�N|W��ROGX÷X´�
ELU� \DUJÕODPD\OD�� EX� \DUJÕQÕQ� úLGGHWLQLQ� UHQJLQLQ� ³VR÷XN� QHIUHWWHQ� \DNÕFÕ� QHIUHWH´�
GR÷UX� JHOLúWL÷L� ELU� \HOSD]H\L� LoHUPHNWHGLU�� %X� \HOSD]HGH� QHIUHW� NHQGLQL�� L÷UHQPH��
X]DNODúPD��DúD÷ÕODPD�\ROX\OD�GH÷HUVL]�NÕOPD��WLNVLQPH��|INH�GX\PD�YH�NRUNPD��KD-
NDUHW�HWPH�YH�EXQODUÕQ�W�P�Q��LoHUHQ�H\OHP�KLVOHULQLQ�ELOHúHQL�RODUDN�³\DNÕFÕ�QHIUHW´�
ELoLPOHULQGH�J|VWHUHELOPHNWHGLU��$WDPDQ��������V������

5RPDQODUD��ONH�GÕúÕQGD�ELU�\HUGH�LQVDQOÕN�GHUVL�YHULOPHOL���(UNHN��7�UN�����

³%LU�JUXED�GkKLO�RODQ�YH�E|\OHOLNOH�R�JUXED�DWIHGLOPLú�NDUúÕ�oÕNÕODELOLU�|]HOOLNOHUH�
VDKLS�ROGX÷X�YDUVD\ÕODQ�ELU�NLúL\H�\|QHOLN��\DOQÕ]FD�NLúLQLQ�R�JUXED�DLW�ROPDVÕQGDQ�
ND\QDNODQDQ��\|Q�GH÷LúWLUPLú�\D�GD�G�úPDQFD�WDYÕU´�RODUDN�WDQÕPODQDQ�|Q\DUJÕODUOD�
EHVOHQPHNWHGLU�QHIUHW�V|\OHPL��$WDPDQ��������V��������1HIUHW�V|\OHPL�³�����IDUNOÕOÕNOD-
UD�NDUúÕ��KRúJ|U�V�]O�÷H�GD\DOÕ�EDúND�QHIUHW�ELoLPOHULQL�\D\DQ��NÕúNÕUWDQ��WHúYLN�HGHQ�
YH\D�PHúUXODúWÕUDQ�KHU�W�UO��LIDGH�ELoLPL´�RODUDN�DQODúÕODELOLU��%X��PD÷GXUXQ�LQVDQ-

OÕNWDQ�oÕNDUÕOPDVÕ��GHKXPDQLVDWLRQ��\D�GD�úH\WDQODúWÕUÕOPDVÕ��GHPRQLVDWLRQ��NDYUDP-

VDOODúWÕUÕOPDODUÕ\OD� |UW�úW�U�OHELOLU� �$WDPDQ�� ������ V�� ���� ��1HIUHW� VXoODUÕ� WHPHOGH��
VRV\DO�ELU�ROJXGXU�YH�NXUEDQÕQ�NLPOL÷LQH�VDOGÕUPDN�VXUHWL\OH�RQXQ�|WHVLQH�JHoHUHN�
DLW�ROGX÷X�WRSOXOX÷XQ�JHQHOLQH�\|QHOLN�ELU�PHVDM�J|QGHULU��%X�PHVDM��EX�WRSOXOX÷XQ��
WRSOXPXQ�ELU�SDUoDVÕ�ROPD�KDNNÕQÕQ�UHGGHGLOPHVLGLU��$WDPDQ��������V������

%HQ�ELU�WUHQH�\D�GD�DUDED\D�ELQGL÷LPGH�EHQL�EDúWDQ�DúD÷Õ�V�]�\RUODU��NÕ\DIHWLPH�VDoÕPD�
EDúÕPD� EDNÕ\RUODU�� J|]OHUL\OH� EDQD� ³EHQLP�\DQÕPD�JHOPH�� RWXUPD´� GL\RU«� �.DGÕQ�� ����
LONRNXO�WHUN��HYOL�

'�úPDQFD�YH�D\UÕPFÕ�WXWXP�YH�V|\OHPOHU�JLGHUHN��EX�WXWXP�YH�V|\OHPOHUH�PDUX]�
NDODQ� WRSOXOXNODUÕQ� H÷LWLP��EDUÕQPD�� oDOÕúPD�KDNNÕ� JLEL� GL÷HU� KDNODUÕQÕQ�GD� LKODOLQL�
JHWLUHUHN�³QHIUHW�VXoODUÕ�LKODO�G|QJ�V�QH´�QHGHQ�RODELOLU��5RPDQ�ROPD\DQODUÕQ�\|QHOW-
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WLNOHUL�DúD÷ÕOD\ÕFÕ��GH÷HUVL]OHúWLULFL�QHIUHW�WXWXPODUÕ�5RPDQODUÕQ�LoH�NDSDQPDVÕQGD�HQ�
|QHPOL�HWNHQOHUGHQ�ELULQL�ROXúWXUPDNWDGÕU��%X�KHUKDQJL�ELU�5RPDQ¶ÕQ�VRNDNWD�NDUúÕODú-
WÕ÷Õ�ELU�WXWXP�ROGX÷X�NDGDU��H÷LWLP�NXUXPODUÕ�LoLQGH�GH�VÕNoD�GLOH�JHWLULOPHNWHGLU��5R-

PDQODUGDQ��³WLNVLQWL�X\DQGÕUÕFÕ�\DUDWÕNODU´�JLEL�QHIUHW�V|\OHPLQLQ�HQ�LOHUL�GHUHFHVL�RODQ�
V|]GH�JHQHWLN�|]HOOLNOHULQH�YXUJX�\DSDUDN�EDKVHGHQ�KDNDUHW�GROX� LIDGHOHU�DUDúWÕUPD�
YHULOHULQLQ�WRSODQPDVÕ�VÕUDVÕQGD�J|U�úPHFLOHUH�VRQ�GHUHFH�UDKDWOÕNOD�LIDGH�HGLOPLúWLU�

dRN�DIIHGHUVLQL]�EXQODUÕQ�JHQOHUL�R�NDGDU�UDKDW�NL�oDEXN�o|]�O�U��$WÕ\RUXP�EXQODUGD�FLQVHO-
OLN�����\DúODUÕQGD�EDúODU������\DúODUÕQGD�EDúODGÕ÷Õ�]DPDQ��PHVHOD�EX�ERúOXNWD�ELU�HY�YDUGÕ��
.Õ]ÕQ�ELUL����VÕQÕIWD�ELUL����VÕQÕIWD�ELUL�GH����VÕQÕIWD�NDoWÕ��&LQVHO�úH\OHUL�oRN�X\DQÕN�oRN�DoÕN�
\DQL����\DúÕQGD�EDúODUODU���\DúÕQGD�EDúODUODU��6LJDUD� LoHUOHU�� LoNL� LoHUOHU��KRúODUÕQD�JLWWL÷L�
]DPDQ�KHSVL�NDoDN�LoHUOHU�������HUNHN��$UDS��LONRNXO�PH]XQX��D\QÕ�PDKDOOHGH�\DúÕ\RU�

dDOÕúPD�$ODQODUÕ�YH�dDOÕúPD�.RúXOODUÕ��³6HUEHV�2ODQ�1H�9DUVD�2QX�<DSDUÕP��
$NOÕQÕ]D�1H�*HOL\RUVD���´
øQVDQFD�\DúDP�NRúXOODUÕQD�NDYXúDELOPHN�LoLQ�oDOÕúPDN��ELU�VRUXPOXOXN�ROGX÷X�ND-

GDU�D\QÕ�]DPDQGD�LQVDQ�KDNNÕGÕU��+HU�LQVDQ�RQXUOX�ELU�ELoLPGH�EHGHQVHO�YH�]LKLQVHO�
E�W�QO�÷�QH�]DUDU�YHUPH\HFHN�ELU�LúWH�oDOÕúPD�KDNNÕQD�VDKLS�ROPDOÕGÕU��$QFDN�oDOÕú-
PD�YH�oDOÕúPD�LOLúNLOHUL�KHU�]DPDQ�VRUXQOX�ELU�DODQ�RODJHOPLúWLU��%XQD�|]HOOLNOH������
VRQUDVÕ�W�P�G�Q\DGD�HWNLVLQL�J|VWHUHQ�QHROLEHUDO�SROLWLNDODUÕQ�JHWLUGL÷L�\DUÕ�]DPDQOÕ�
oDOÕúPD�VDDWOHUL��G�]HQVL]��FUHWOHU�YH�J�YHQFHVL]�oDOÕúPD�NRúXOODUÕ�HNOHQGL÷LQGH��ELU�
LúWH�oDOÕúDELOPHN�LOH�WRSOXPVDO�\DúDPD�GkKLO�RODELOPHN�DUDVÕQGDNL�LOLúNL�GDKD�GD�VR-

UXQOX�KDOH�JHOPLúWLU��<RNVXOOXN�N�OW�U��LOH�EX�N�OW�U�LoLQGH�\DúD\DQ�LQVDQODUÕQ�LúOHUL�
YH�oDOÕúPD�NRúXOODUÕ�ELU�DUDGD�G�ú�Q�OG�÷�QGH��NDUúÕPÕ]D�VD÷OÕ÷Õ�KDWWD�\DúDPÕ�WHKGLW�
HGHQ��G�]HQVL]�V�UH�YH��FUHWOH�oDOÕúPDN�]RUXQGD�ROXQDQ��VRV\DO�J�YHQOLN�VLVWHPLQLQ�
W�P�\OH�GÕúÕQGD�NDODQ�YH�Lú�ND]DODUÕ�\D�GD�|O�POHULQ�LVWDWLVWLNOHUH�ELOH�JLUPHGL÷L�ELU�
DODQ�oÕNPDNWDGÕU��<RNVXOOXN�DQÕOGÕ÷Õ�DQGD�LúVL]OLN�WHKGLGLQLQ�GH�KHPHQ�DNOH�JHOPHVL�
NDoÕQÕOPD]GÕU��o�QN��\RNVXO�LoLQ�LúVL]OLN��KD\DWÕQÕ�GHYDP�HWWLUHPHPH�ULVNL�DQODPÕQÕ�
WDúÕPDNWDGÕU��%X�oDOÕúPDQÕQ�YHULOHULQLQ�GH�J|VWHUGL÷L�JLEL��\RNVXOOXN� LoLQH�GR÷PXú�
ROPDN�GHPHN��HOLQLQ�Lú�WXWDELOHFH÷L�HQ�HUNHQ�\DúWD�YH�QH�Lú�ROVD��³DNOD�QH�JHOL\RUVD´�
\DSPDN�YH�³VHUEHVW´LQ�VRV\RORMLN�DQODPGD�WDP�RODUDN�LúOHGL÷L�ELU�G�Q\D\D�J|]OHULQL�
DoPDN�DQODPÕQÕ�WDúÕPDNWDGÕU��<RNVXOOXN�N�OW�U��5RPDQODUÕ��]HULQGH�³NHQWLQ�HQ�SLV��
HQ�WLNVLQWL�YHULFL´�LúOHULQL�\DSPD\D�LWPHNWHGLU�

<RNVXOOXNOD�GÕúODQPÕúOÕ÷ÕQ�YH�D\UÕPFÕOÕ÷D�X÷UDPDQÕQ�ELU�DUDGD�\DúDQGÕ÷Õ�KHU�WRS-

OXOXNWD�ROGX÷X�JLEL��5RPDQODUGD�GD�LúH�EDúODPDQÕQ�EHOOL�ELU�\DúÕ�EXOXQPDPDNWDGÕU��
dRFXN�HOL�Lú�WXWDELOHFHN��HYH�NDWNÕ�VD÷OD\DELOHFHN�HQ�N�o�N�\DúWD�oDOÕúPD\D�EDúODPDN�
]RUXQGDGÕU��%X�EDEDVÕ\OD�ELUOLNWH�o|SH�oÕNPDNWDQ�HYH�JHOHQ�o|SOHUL�D\ÕUPD\D��DQQH-
VL\OH�ELUOLNWH�HY�WHPL]OL÷LQH�JLWPH\H�\D�GD�PHYVLPOLN�WDUÕP�LúoLOL÷LQH�NDGDU�GXUXPD�
J|UH�GH÷LúNHQOLN�J|VWHUPHNOH�EHUDEHU�oRFXNODUÕQ�J|]OHULQL�\D�WDUOD\D�\D�o|S�ELGRQX-

QD�\D�GD�OD÷ÕP�oXNXUXQD�DoWÕNODUÕ�UDKDWOÕNOD�V|\OHQHELOLU�
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%HQ���\DúÕQGDQ�EHUL�oDOÕúÕ\RUXP��%LUoRN�Lú�\DSWÕP��dHOLN�NDSÕ��WHVLVDW��HOHNWULN��NDSRUWD��EDN-

NDO��FH]HU\HFLGH��HQ�VRQ�oDOÕúWÕ÷ÕP�RWR�\ÕNDPD����VHQHGLU�RWR�\ÕNDPDGD�oDOÕúÕ\RUXP��dÕUDNOÕN-

WDQ�\HWLúWLP��6LJRUWDP�\RN��d�QN��ELUoRN�Lú�\HUL�\DSPÕ\RU��%L]GH�DUNDPÕ]GD�GHVWHN�ROPDGÕ÷Õ�
LoLQ�úH\�\DSDPÕ\RUX]��%XQXQ�GÕúÕQGD�KHUKDQJL�ELU� VHUEHV�PHVOHN�\DSDELOLULP��<DQL�VHUEHV�
RODQ�QH�YDUVD�RQX�\DSDUÕP��$NOÕQÕ]D�QH�JHOL\RUVD���������HUNHN��RWR�\ÕNDPD��LONRNXO�WHUN�

5RPDQODU�WDUDIÕQGDQ�\D\JÕQ�RODUDN�\DSÕODQ�LúOHU��úX�úHNLOGHGLU��HVNLFLOLN��KXUGDFÕ-
OÕN��o|S�WRSOD\ÕFÕOÕ÷Õ��HY�WHPL]OL÷L��PHYVLPOLN�WDUÕP�LúoLOL÷L��OD÷ÕP�NDQDOL]DV\RQ�LúOHUL��
P�]LV\HQOLN� �GDYXOFXOXN�]XUQDFÕOÕN��NHPDQ��NDQXQ��NODUQHW�� DNRUGL\RQ��EDWHUL��� VH-
SHWoLOLN��EXODúÕNoÕOÕN��RWR�\ÕNDPD�\D÷ODPD��oLoHNoLOLN��JDUVRQOXN��PLOOL�SL\DQJR�VDWÕ-
FÕOÕ÷Õ��oDQDNoÕOÕN��DUDEDFÕOÕN��ID\WRQFX���KDPDOOÕN��ERKoDFÕOÕN��$UDúWÕUPD�VÕUDVÕQGD�oRN�
]�VD\ÕGD�5RPDQ�LVH�\�U�W�OHQ�ELU�SURMH�NDSVDPÕQGD�WDúHURQ�¿UPDGD�LúoLOLN�\DSÕ\RUGX��
7DúHURQODúPDQÕQ�VRQ�GHUHFH�ROXPVX]�VRQXoODUÕQGDQ�ELUL�RODQ�JHoLFL�LúoLOLN�ELOH�5R-

PDQODUÕQ�\DSWÕ÷Õ�GL÷HU�LúOHUH�NÕ\DVOD�D\UÕFDOÕNOÕ�ELU�\HUH�VDKLSWLU�

'�]HQVL]�LúoLOL÷LQ�KDQHOHU��]HULQGHNL�HQ�ROXPVX]�HWNLVL�HOEHWWH�KDQH\H�JLUHQ�JHOLULQ�
GH�G�]HQVL]OHúPHVLGLU��<DSÕODQ�LúOHUH�EDNÕOGÕ÷ÕQGD��DOÕQDQ�\HYPL\HOHULQ�GH�VRQ�GHUHFH�
G�ú�N�ROGX÷X�GLNNDWH�DOÕQÕUVD��EX�DODQODUGDQ�ND]DQÕODQ�SDUDODUOD�LQVDQFD�\DúDQDFDN�
NRQXWODUGD�RWXUPDQÕQ�\D�GD�LQVDQFD�EHVOHQHELOPHQLQ�RODQDNVÕ]�ROGX÷X�DoÕNoD�DQOD-
úÕOPDNWDGÕU��%X�QHGHQOH��5RPDQODUD�LOLúNLQ�RODUDN��³\DUÕQÕ�G�ú�QPH\HQ��J�Q�EXOXS�
J�Q�\L\HQ�LQVDQODU´�GDPJDODPDVÕ��ELU�HWQLN�NLPOL÷LQ�WRSOXPVDO�OLQoH�X÷UDWÕOPDVÕQÕQ�
WH]DK�U�QGHQ�EDúND�ELU�DQODP�WDúÕPDPDNWDGÕU�

<RN��]DWHQ�EHOOL�ELU�PDDú�\RN��%DKúLú�IDODQ�ROXUVD��J�QO�N�������ED]HQ�GH����7/�LOH�JHOHELOL-
\RU��6LJRUWD�IDODQ�GD�\RN�\DSPD]ODU��*HFH�����JLEL�JLGL\RU��VDEDK�����GD�JHOL\RU�EHOOL�ROPX\RU��
�(UNHN������LONRNXO�WHUN��P�]LV\HQ���o�oRFXN��HYOL�

.Õ\DIHWWHQ��\L\HFH÷H��EH\D]�Hú\DGDQ�PRELO\D\D�o|SWHQ�WRSODQDQ�Hú\DODU�HYGH�NXO-
ODQÕOPDNWDGÕU��.DGÕQODU�YH�DQQHOHUL\OH�ELUOLNWH�NÕ]�oRFXNODUÕ�GDKD�oRN�HY�WHPL]OL÷LQH�
YH�ERKoDFÕOÕN�\DSPD\D�JLWPHNWHGLU��(YH�JHWLULOHQ�o|SOHULQ�D\UÕúWÕUÕOPDVÕQGD�LVH�W�P�
KDQH�KDONÕQÕQ�J|U�QPH\HQ�HPH÷L�LúOHPHNWHGLU��

³%LU�NDúÕN�D\UDQ�VDEDVÕ�ED\UDP´�YH�EHQ]HUL�V|\OHPOHUH�YH�|Q\DUJÕODUD�GD\DOÕ�ROD-
UDN��5RPDQODUD�LOLúNLQ��UHWLOHQ�V|]OHU�D\UÕPFÕOÕ÷ÕQ��GÕúOD\ÕFÕOÕ÷ÕQ�YH�ELU�HWQLN�NLPOL÷L�
³J|Q�O�UDKDWOÕ÷Õ´�LOH�GDPJDOD\ÕS�J�QDK�NHoLVL�LODQ�HWPHQLQ�HQ�NHVWLUPH�\ROXQX�ROXú-
WXUPDNWDGÕU��%X�QHGHQOH��EX�W�U�NDOÕS�\DUJÕODUÕ�\ÕNDFDN�DODQ�DUDúWÕUPDODU�VRQ�GHUHFH�
|QHP�WDúÕPDNWDGÕU��dRFXNOXNWDQ�HY�WHPL]OL÷L��o|SH��oDOJÕ\D�JLGHQ�5RPDQODUÕQ�������
7/¶OLN�\HYPL\H�LOH�oDOÕúWÕ÷Õ�G�ú�Q�OG�÷�QGH��³EXJ�Q�ND]DQ�\DUÕQÕ�G�ú�QPH�DQOD\ÕúÕ´�
LOH�GDPJDODQPDODUÕQÕQ�KLo�ELU�WHPHOL�\RNWXU�
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$\UÕPFÕ� 7XWXPODUÕQ� (÷LWLP� .XUXPXPGD�<DQVÕPDODUÕ�� ³%XQODUÕQ� 2NXPD\OD�
ùH\L�<RN«´
$UDúWÕUPD�V�UHFL�ER\XQFD��5RPDQODUÕQ�H÷LWLPL�NRQXOX�\DSÕODQ�J|U�úPHOHULQ�RUWDN�

WHPDVÕ��³%XQODUÕQ�RNXPD\OD�úH\L�\RN«�<DQL�]DKPHWLQH�NDWODQPÕ\RU����³2NXOX�VHY-

PL\RU�EDúDUÕVÕ]����%LUD]�GD�JHQHWLN´�LIDGHOHULQGH�EHOLUHQ�³VÕNÕ�J|U�ú�ELUOL÷L´GLU�

%XQODUÕQ�RNXPD\OD�úH\L�\RN«�<DQL�]DKPHWLQH�NDWODQPÕ\RU�����g÷UHWPHQ�

%L]GH�oRFXNODU�RNXOX�VHYPH]«��.DGÕQ�����\DúÕQGD��RNXPD]�\D]PD]�

5RPDQ�oRFXNODUÕQÕ� WDQÕPDGDQ�KDNODUÕQGD�\DUJÕGD�EXOXQDQODU�VDGHFH�³H÷LWLPVL]´�
\D�GD�³VÕUDGDQ�LQVDQODU´�GH÷LOGLU��(÷LWLP�NXUXPODUÕQGD�5RPDQ�oRFXNODUOD�YH�DLOHOH-
UL\OH�³LOHWLúLP´�KDOLQGH�RODQ�ROPDVÕ�JHUHNHQ�³H÷LWLPFL´OHU�GH��oRFXNODUD�NDUúÕ�D\UÕPFÕ�
ELU�WXWXP�JHOLúWLUPLú�YH�oRFXNODU�DGHWD�³H÷LWLOHPH]�HQJHOOL´�PXDPHOHVLQH�WDEL�WXWXO-
PXúODUGÕU��2WRULWH�RODUDN�J|UG�NOHUL�|÷UHWPHQOHULQGHQ�V�UHNOL�RODUDN�³ELU�úH\�EHFH-
UHPH]��DOJÕOD\DPD]�YH�|÷UHQHPH]´�PHVDMÕQÕ�|UW�N�YH�oR÷XQOXNOD�GD�DoÕN�RODUDN�DODQ�
oRFXNODUGDQ��\DúDP�NRúXOODUÕQGDNL�GH]DYDQWDMOÕ�GXUXP�GD�GLNNDWH�DOÕQÕUVD��DNDGHPLN�
EDúDUÕ�\D�GD�PRWLYDV\RQ�EHNOHPHN�RODQDNVÕ]�KDOH�JHOPHNWHGLU�

*HOHQ�P�IHWWLúOHU� VDGHFH� EXQODUD� J�QD\GÕQ� GHPHVLQL�� HOOHULQL� WXYDOHWWHQ� oÕNÕQFD� \ÕNDPDVÕ�
JHUHNWLNOHULQL�|÷UHWLQ�\HWHUOL�GL\RUODU��(Q�D]ÕQGDQ�WRSOXPD�]DUDUVÕ]��GHYOHWLQH�DLOHVLQH�]DUDU�
YHUPHVLQ�GL\H�EX�WDU]�úH\OHU�|÷UHWL\RUX]���g÷UHWPHQ�

6DEDK�X\DQDPDPDVÕ��5DKDWODUÕQÕ�ER]PX\RUODU��d�QN��RNXPDQÕQ�\DQL�VL]�EHONL�KD\DWÕQÕ]GD�
ú|\OH�G�ú�Q�\RUVXQX]��2NX\XP�GD�ELU�DGDP�ROX\XP�RNX\XP�GD�ELU�PHVOHN�VDKLEL�ROX\XP���
¿ODQ�VL]�EXQODUÕ�G�ú�Q�\RUVXQX]��%XQODUÕQ�RNXPD\OD�úH\L�\RN���g÷UHWPHQ�

7RSOXPVDO�NDSDQPDQÕQ�|QHPOL�XQVXUODUÕQGDQ�ELUL�GH�VDGHFH�HNRQRPLN�D\UÕFDOÕN-

ODUÕ�WHNHOLQGH�EXOXQGXUPD�YH�EHQ]HUOHULQH�PLUDV�EÕUDNPD�GH÷LO��IDNDW�D\QÕ�]DPDQGD�
D\UÕ�YH�D\UÕúWÕUÕFÕ�SUDWLNOHULQ�GH��UHWLOPHVLGLU��gUQH÷LQ��DOW�VÕQÕIWDQ�ELU�LúoLQLQ�\HGL÷L�
úH\OHU�\D�GD�GDKD�GD�|QHPOLVL�\HPH�ELoLPL��HYOLOLN�ELoLPOHUL��GR÷XUJDQOÕN�RUDQODUÕ��
H÷LWLPL�DOJÕOD\ÕúÕ��VSRU�\DSPD�ELoLPL�\D�GD�SROLWLN�G�ú�QFHOHULQL�LIDGH�HWPH�ELoLPOHUL�
YE���RODELOGL÷LQFH�KRPRMHQ�H\OH\LFLOHUL�ELU�DUD\D�WRSODU��NHQGL�³\DWNÕQOÕNODUÕQÕ´�ROXú-
WXUXU��ELU�VÕQÕÀDPD�LONHVL�RODUDN�Lú�J|U�U��%RXUGLHX��������V������

%RXUGLHX¶\D�J|UH��RNXO�VLVWHPL�ELU�GL]L�D\ÕNODPD�LúOHPL�\ROX\OD�HúLW�ROPD\DQ�N�O-
W�UHO� VHUPD\H\OH� GRQDQPÕú� |÷UHQFLOHU� DUDVÕQGDNL� IDUNÕ� NRUXU�� N�OW�UHO� VHUPD\H\H�
VDKLS�RODQODUÕ�EX�VHUPD\HGHQ�\RNVXQ�RODQODUGDQ�D\ÕUÕU��'L÷HU�ELU�GH\LúOH�WRSOXPVDO�
VÕQÕUODUÕ�NXUDU��2NXOGDNL�VÕUDODPD�HGLPL�DVOÕQGD�NDOÕFÕ�ELU�G�]HQ�\DUDWDFDN�RODQ�WRS-

OXPVDO�VÕUD�IDUNOÕOÕ÷ÕQÕ�NXUDU��$\ÕNODPD�VRQXFX�VHoLOHQOHU��\DúDPODUÕ�ER\XQFD��]HUOH-
ULQGH�WDúÕ\DFDNODUÕ�³���RNXOX�PH]XQX´�HWLNHWLQLQ�VDKLEL�ROXUODU��$\ÕNODPD�VRQXFX�DúD÷Õ�
G�úHQOHU�LVH�WDP�GD�%RXUGLHX¶QXQ�WDQÕPODPDVÕQD�X\JXQ�ELU�ELoLPGH�YH�EX�oDOÕúPDQÕQ�
YHULOHULQLQ�RUWD\D�NR\GX÷X�JLEL��VHoLOHQOHU� WDUDIÕQGDQ�DúD÷ÕOD\ÕFÕ�YH�DOD\FÕ�ELU�GLOOH�
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³oLQJHQH�NROHMLQLQ´�HQ� L\L�RODVÕOÕNOD�PH]XQX�\D�GD�NÕVD� V�UH� VRQUD� WHUN�HGHFHNOHUL�
³PLVD¿UOHUL´�RODUDN�GDPJDODQÕUODU��%RXUGLHX�EX�DQODPGD��H÷LWLP�NXUXPXQX�RNXOGDNL�
\HWHQHNOH� N�OW�UHO�PLUDV� DUDVÕQGDNL� JL]OL� LOLúNL� DUDFÕOÕ÷Õ\OD�� RWRULWHVL� YH�PHúUXOX÷X�
RNXO�XQYDQÕ\OD�EHOLUOHQHQ�ELU�GHYOHW�DULVWRNUDVLVL�NXUPD�ELoLPL�RODUDN�HOH�DOÕU�� øúWH�
RNXOXQ�JHOLúWLUGL÷L�D\UÕP��EX�ED÷ODPGD�ELU�NXWVDPD��\DQL�NXWVDO�ELU�NDWHJRUL\H��ELU�
VR\OXODU�VÕQÕIÕQD�GkKLO�HWPH�G�]HQOHPHVLGLU��%RXUGLHX��������V����±����

$UDúWÕUPD�VÕUDVÕQGD�NDUúÕODúÕODQ�YH�5RPDQ�oRFXNODUÕQÕQ�H÷LWLPLQH�LOLúNLQ�RODUDN��
KHP�5RPDQODU�DUDVÕQGD�KHP�GH�5RPDQ�ROPD\DQODU�WDUDIÕQGDQ�HQ�VÕN�GLOH�JHWLULOHQ�
G�ú�QFH�³5RPDQ�oRFXNODUÕQ�RNXOX�VHYPHGLNOHUL´�ROPXúWXU��$\UÕPFÕOÕ÷D�JLGHQ�DúD-
PDODUGD�NDOÕS�\DUJÕODUÕQ�HQ�|QHPOL�|]HOOL÷L��EHOOL�GXUXPODUD�LOLúNLQ�úHPDODU�YH�NRGODU�
ROXúWXUXOPDVÕ�YH�KHUKDQJL�ELU�GH÷HUOHQGLUPH�\DSÕODFD÷Õ�]DPDQ�EX�NRGODUÕQ�GÕúÕQGD-
NL� KHU� úH\LQ� GÕúDUÕGD� EÕUDNÕOPDVÕGÕU��gUQH÷LQ�� ³5RPDQ� oRFXNODUÕ� RNXOX� VHYPL\RU´�
\DUJÕVÕQGD��NDUúÕPÕ]D�³NHQGLQL�JHUoHNOHúWLUHQ�NHKDQHW´�GHGL÷LPL]�ROJX�oÕNPDNWDGÕU��
6RV\RORMLN� RODUDN� oRFXNODUÕ� RNXOGDQ� X]DNODúWÕUDFDN� ³W�P� NRúXOODUÕ� |QFHGHQ� KD]ÕU-
ODQPDNWD´��DUNDVÕQGDQ�GD�oRFXNODU�EDúDUÕVÕ]�ROGX÷XQGD�EX�GXUXP�LOJLOL�NRG�LOH�DoÕN-

ODQPDNWDGÕU��*HQHO� RODUDN� oRFXNODU� RNXOGD� EDúDUÕVÕ]GÕU� YH� HUNHQ� RNXO� WHUNOHUL� oRN�
\D\JÕQGÕU��DQFDN�EXUDGD�D\UÕPFÕ�J|]O�NOHUOH�EDNPDN�\HULQH�VRUXQXQ�QHGHQOHULQL�DQ-

ODPDN�]RUXQOXGXU��dRFXNODU�JHFH�o|SH�\D�GD�P�]LV\HQOL÷H�JLGHUHN�VDEDKD�GR÷UX�X\X-

PDNWD�YH�V�UHNOL�RODUDN�³JHQHWLN�\HWHUVL]OLNOHUL�YXUJXODQPDNWD´�LVH��oRFXNODUÕ�RNXOXQ�
UHKEHUOLN�PHUNH]OHULQGH�KD]ÕUODQDQ�ELU�$��Nk÷ÕGÕQD�\D�GD�GLVLSOLQ�VRUXúWXUPDODUÕQD�
VÕNÕúWÕUDFDN�³SHGDJRMLN�\DNODúÕPODUÕ´�WHUN�HWPHQLQ�]DPDQÕ�JHOPLú�GHPHNWLU��

2QODU�NRQXúPX\RU��GLUHN�KHU�úH\�NHVLQ��ED]HQ�QH�ROGX�GL\RUVXQ��ED÷ÕUÕ\RUODU��DUDúWÕUPÕ\RUODU��
GLVLSOLQ�NXUXOXQD�YHUL\RU��QH\VH�R�oÕNÕ\RU��ROD\�R���0HVOHN�OLVHVL�|÷UHQFLVL�����\DúÕQGD�

5LVNOHUH�.DUúÕ�6DYXQPDVÕ]�2OPDN�YH�*�oOHQGLUPH�3ROLWLNDODUÕ���³����dRFXNODUÕ-
PÕ]D�1H�<DSVDN�'D�.DUD�'HOLN�øoLQH�dHNL\RU���´
dRFXNODUÕQ�HUNHQ�RNXO�WHUNL�YH�RNXOD�GHYDPVÕ]OÕNODUÕQD�QHGHQ�RODQ�ULVNOHU�J|]�|Q�-

QH�DOÕQGÕ÷ÕQGD�J|U�OPHNWHGLU�NL��|QFHOLNOL�RODUDN�D\UÕPFÕOÕ÷Õ�RUWDGD�NDOGÕUPD\D�QL\HWOL�
ELU�VRV\DO�SROLWLN�\DNODúÕP�³DLOH�oRFX÷XQ�RNXPDVÕQÕ�LVWHPL\RU�oRFXN�RNXOD�JLWPHNWH�
LVWHNVL]´�JLEL�³\DNODúÕPODUÕ´�ELU�NHQDUD�EÕUDNPDN��oRFXNODUÕQ�RNXO�NDUúÕVÕQGDNL�NÕUÕO-
JDQOÕNODUÕQÕQ�QHGHQOHULQL�WHVSLW�HWPHN�YH�EX�GR÷UXOWXGD�EX�NÕUÕOJDQOÕNODUÕ�JLGHULFL�o|-

]�POHU�JHOLúWLUPHN�]RUXQGDGÕU��%X�SROLWLNDODUÕQ�SDUoD�SLQoLN��HNOHNWLN��JHoLFL�SURMHFLOLN�
oDOÕúPDODUÕ�\HULQH�X]XQ�YDGHOL�YH�V�UG�U�OHELOLU�PDNUR�SROLWLNDODU�ROPDVÕ�]RUXQOXOX÷X�
YDUGÕU��øQVDQL�*HOLúPH�5DSRUX¶QD�J|UH��NÕUÕOJDQOÕN�\D�GD�VDYXQPDVÕ]OÕN��LQVDQL�JHOLúPH�
RODQDNODUÕQÕ� ND\EHWPH� RODVÕOÕ÷ÕQÕ� DQODWPDNWDGÕU� �81'3�� ������ V�� �����.ÕUÕOJDQOÕ÷ÕQ�
JLGHULOPHVL�LVH��ULVNOHUGHQ�NRUXQPD�]ÕUKÕQÕQ�VD÷ODQPDVÕQÕ��\DQL�NLúLQLQ�NHQGL�WHUFLK-

OHULQL�\DSDELOPH�J�F�Q�Q��ELOJL�VDKLEL�ROPD�YH�\DUDWÕFÕOÕ÷ÕQÕ�JHOLúWLUHELOHFHN�IÕUVDWODUÕ�
\DNDOD\DELOPH�LUDGHVLQLQ�GHVWHNOHQPHVLQL�JHUHNOL�NÕODU��81'3��������V������
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%DUEDURV�LON|÷UHWLP�RNXOXQGD�|÷UHWPHQOLN�\DSDUNHQ�|÷UHQFLOHUGHQ�GDKD�ID]OD�GHUV�oDOÕúÕ\RU-
GXP��d�QN��|GHYOHUL�WDNLS�HGHQ�YHOLOHU�YDUGÕ��DYXNDW��P�KHQGLV��GRNWRUODU�YDUGÕ��DPD�5RPDQ�
PDKDOOHVLQH�JHOGL÷LPGH��oRFX÷X�LONRNXOD�ND\GHGHQ�ELU�YH�RQGDQ�VRQUD�KLo�RNXOD�JHOPH\HQ�
ELU�YHOL�SUR¿OL�YDU��EXUDGD�|÷UHWPHQOLN�\DSPDN�oRN�GDKD�UDKDW«��g÷UHWPHQ�

)DUNOÕ� QRUP�YH� GH÷HUOHUH� VDKLS� ROGX÷X�YDUVD\ÕODQ� YH� ROXPOX� URO�PRGHOL� ROPDVÕ�
EHNOHQHQ�|÷UHWPHQ�oRFXN�LoLQ�³VRPXW�ELU�JHUoHNOLN´�LIDGH�HWPHPHNWHGLU��g÷UHWPHQLQ�
DLW�ROGX÷X�WRSOXPVDO�VÕQÕIÕQ�JHWLUGL÷L�³HWKRV´�oRFX÷D�VRQ�GHUHFH�\DEDQFÕ�JHOPHNWH��
EX�QHGHQOH�|÷UHWPHQOHULQ�URO�PRGHOL�ROXúWXUPDVÕQÕ�EHNOHPHN�JHUoHNoL�ROPDPDNWDGÕU��
g÷UHWPHQOHULQ�LIDGHOHUL�GH�EX�o|]�POHPH\L�GR÷UXODU�QLWHOLNWHGLU�

dRFXNODUÕQ�NHQGL�\DúDPODUÕQGD�J|UG�NOHUL�úH\OHU�YH�|÷UHWPHQOHUGH�J|UG�÷��úH\OHU�oRN�IDUNOÕ�
ROGX÷X�LoLQ�|÷UHWPHQOHUL�URO�PRGHO�RODUDN�J|UP�\RUODU�

g÷UHWPHQOHULQ� NÕ\DIHWOHUL� ELOH� RQODUD� IDUNOÕ� JHOL\RU�� DUDEDPÕ]ÕQ� ROPDVÕ�PHVHOD� DUDPÕ]GDNL�
E�\�N�ELU�GXYDU��oRFXNODUD�J|UH�EL]�D\NÕUÕ\Õ]��%X�\�]GHQ�GH�EL]L�|UQHN�RODUDN�J|UP�\RUODU�

dRFXNODU�DLOH�YH�VRV\DO�RUWDPODUÕQGDQ�RNXOD�JHOGLNOHULQGH�NHQGLOHULQL�ELU�SDUoD-
VÕ�KLVVHWPHGLNOHUL��DLGL\HW�GX\JXVX�\DúDPDGÕNODUÕ�³\DSD\´��ELU�\HUGH�EXOXQX\RUODU��
$GHWD, ³)UDQVD¶GD��)UDQVÕ]�|÷UHWPHQGHQ�)UDQVÕ]FD�GHUV�GLQOL\RUODU´��0HNkQ�\DEDQFÕ��
|÷UHWPHQ�EDúND�ELU�GLO�YH�N�OW�UGHQ��GLO�EDPEDúND��%LU�UHKEHU�|÷UHWPHQLQ�LIDGHVL\OH�

)UDQVD¶GD�)UDQVÕ]FD�GHUV�GLQOHPHN�JLEL����<DQL�EL]LP�JLEL�RNXOODUGD�DNDGHPLN�GHUVOHU��PDW��¿]LN��
oRN�GD�JHUHNOL�GH÷LO��*HQHOOLNOH�oRFXNODUD�úX�|UQH÷L�YHULULP��%HQ�)UDQVD¶\D�JLWWLP�)UDQVÕ]FD�ELO-
PL\RUXP�ELU�VHPSR]\XP�YDU�EHQ�RQX����GDNLND�����GDNLND����VDDW����J�Q�GLQOHULP�DPD�GDKD�VRQ-

UD�NDoÕú�QRNWDVÕ�DUDUÕP��%L]LP�oRFXNODUGD�EX�úHNLOGH�DOW�\DSÕ�ROPDGÕ÷Õ�LoLQ�VD\JÕ�LOH�RWXUX\RU�GDKD�
VRQUD�VÕNÕOÕ\RU�DUNDGDúODUÕQÕ�NXUFDODPD\D�EDúOÕ\RU��EX�GD�\HWPH\LQFH�GHUVH�JLUPHN�LVWHPL\RU�

g÷UHWPHQOHUH� J|UH� RNXOGDNL� WHPHO� SUREOHP� J�YHQOLN�� gQFH� J�YHQOL� ELU� RUWDP�
VD÷ODQPDVÕ�JHUHNWL÷LQL�LIDGH�HGL\RUODU��dRFXNODU�NDYJD\D�PH\LOOL�ROGXNODUÕ�YH�RNXO�
GÕúÕQGD�GD�oRFXNODUÕ�PDGGH�ED÷ÕPOÕOÕ÷ÕQD�\|QHOWPH\H�oDOÕúDQ�NLúLOHU�ROGX÷X�LoLQ�RNX-

OXQ�J�YHQOL÷LQLQ�VD÷ODQPDVÕQÕQ�|QHPOL�ROGX÷XQX�EHOLUWL\RUODU��g÷UHWPHQOHU�LoLQ�HQ�
|QHPOL� DPDo�� oRFXNODUÕQ� ³NHQGLVLQH� ]DUDU�YHUPH\HQ´�ELU� ELUH\�RODUDN�\HWLúPHVLQH�
\DUGÕPFÕ�ROPDN��=LUD��|÷UHWPHQOHUH�J|UH�EX�oRFXNODUÕQ�EH\D]�\DND�\D�GD�PDYL�\DND�
VWDW�V�QH�VDKLS�ROPDODUÕ�P�PN�Q�GH÷LO��%LU�|÷UHWPHQLQ�LIDGHVL\OH�

dRFXNODUÕQ�KHGH¿�RODPD]��o�QN��R�N�OW�UH�VDKLS�GH÷LOOHU��URO�PRGHOOHUL�\RN�

%X�NRQXGD��GR÷UXGDQ�YH�DoÕNoD�D\UÕPFÕ�ELU�WXWXP�DODQ�|÷UHWPHQOHU�GÕúÕQGD��|÷-

UHWPHQOHUL�GH�\DUJÕODPDGDQ�o|]�P�RGDNOÕ�|QHULOHU�JHWLUHELOPHN�|QHP�WDúÕPDNWDGÕU�

(PUH�&DQ��0HU\HP�7X÷oH��.DPLO�EX�JLEL�oRFXNODUÕPÕ]D�QH�\DSVDN�GD�NDUD�GHOLN�LoLQH�oHNL\RU��
6LVWHPGH�oRFXN�RNXOD�JHOHFHN��RNXO�NXUDOODUÕQD�X\DFDN��KD�GHUVL�|÷UHQ�|÷UHQPH�oRN�|QHPOL�GH-
÷LO�PH]XQ�HW�JHo�DQOD\ÕúÕ�LOH�VD\ÕVDO�YHUL�LoLQ�EX�oRFXNODUÕ�KDUFD\DFD÷Õ]���5HKEHUOLN�|÷UHWPHQL�
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6RQXo�YH�'H÷HUOHQGLUPH
7DULKVHO�V�UHo�LoLQGH�5RPDQODUÕQ�X÷UDGÕ÷Õ�D\UÕPFÕOÕN�YH�GÕúODQPD��J�Q�P�]GH�GH�

GHYDP�HWPHNWHGLU��7RSOXPGD�HQ�SLV�YH�]RU��HQ�G�ú�N�VWDW��YH�JHOLUL�RODQ�LúOHUGH�\R÷XQ-

ODúPDODUÕ��JHQo�NXúDNODUÕQ�HUNHQ�RNXO�WHUNL��GDPJDODQPÕú�³oLQJHQH�PDKDOOHOHUL´QGH�
PHNkQVDO�L]RODV\RQ�\DúDPDODUÕ�YH�Lo�HYOLOLN�GROD\ÕVÕ\OD�5RPDQ�WRSOXPXQGD�WRSOXP-

VDO�NDSDQPD�YH�GÕúODPD�PHNDQL]PDODUÕ�J�oO��ELU�ELoLPGH�LúOHPHNWHGLU��%X�oDOÕúPD-
GD��0HUVLQ�|UQH÷L��]HULQGHQ�HOGH�HGLOHQ�YHULOHU�GH÷HUOHQGLULOPLúWLU��$ODQ�DUDúWÕUPDVÕ-
QD�GD\DOÕ�EX�oDOÕúPDQÕQ�YDUGÕ÷Õ�HQ�|QHPOL�VRQXo��5RPDQODUÕQ�VRV\DO�SROLWLND�NRQXVX�
ROPDNWDQ�X]DN��KHU�úH\LQ�³NHQGLOL÷LQGHQ´�GHYDP�HWWL÷L�VRV\DO�ELU�oHYUHGH�\DúDP�P�-

FDGHOHVL�YHUL\RU�ROPDODUÕGÕU��

dDOÕúPD��|]HOOLNOH�PRGHUQ�WRSOXPODUÕQ�D\ÕUÕFÕ�|]HOOL÷L�RODQ�WRSOXPVDO�KDUHNHWOLOLN�
NRúXOODUÕQÕQ�PHULWRNUDWLN�LONHOHU�oHUoHYHVLQGH�LOHUOHGL÷L�J|]�|Q�QH�DOÕQDUDN��5RPDQ�
oRFXNODUÕQ�WRSOXPVDO�KDUHNHWOLOLN�RODQDNODUÕ��]HULQGH�\R÷XQODúPÕúWÕU��7RSOXPVDO�KD-
UHNHWOLOLN�YH�WRSOXPVDO�WDEDNDODúPD�ROJXODUÕ��PRGHUQ�WRSOXPODUGD�IRUPHO�H÷LWLP�NX-

UXPODUÕ�LoLQGH�\HU�DODELOPH�IÕUVDWODUÕQD�GR÷UXGDQ�RGDNODQÕUNHQ��EX�KDUHNHWOLOL÷L�VD÷OD-
\DFDN�DLOHQLQ�H÷LWLP�YH�LVWLKGDP�DODQODUÕ��EDUÕQPD�NRúXOODUÕ��oRFX÷XQ�VRV\DO�oHYUHVL��
H÷LWLP�NXUXPX�NDOLWHVL�JLEL�SHN�oRN�GL÷HU�XQVXUODUÕ�GD�GLNNDWH�DOPDN�]RUXQGDGÕU��%X�
QHGHQOH��EX�oDOÕúPDGD��5RPDQ�oRFXNODUÕQ�WRSOXPVDO�KDUHNHWOLOLN�RODQDNODUÕ��VDGHFH�
H÷LWLP�NXUXPODUÕ�ED÷ODPÕQGD�GH÷LO��oRN�ER\XWOX�ELU�EDNÕú�DoÕVÕ�LOH�GH÷HUOHQGLULOPLúWLU��

dDOÕúPDQÕQ� VRQXFX� RODUDN� HOH� DOÕQDELOHFHN� EXOJXODUGDQ� ELUL��0HUVLQ¶GH��5RPDQ�
WRSOXPXQXQ�VRQ�GHUHFH�L]ROH��HWQR�ÕUNVDO�ELU�DGDFÕN�ELoLPLQGH��5RPDQ�ROPD\DQODUÕQ�
WDELUL�LOH�³oLQJHQH�PDKDOOHVL´QGH�\DúÕ\RU�ROPDODUÕGÕU��%X�EXOJXQXQ�WRSOXPVDO�WDEDND-
ODúPD�ED÷ODPÕQGD�HQ�|QHPOL�VRQXFX�LVH��JHQo�NXúDNODU�DUDVÕQGD��WRSOXPVDO�KDUHNHW-
OLOL÷H�L]LQ�YHUPH\HQ�WRSOXPVDO�QRUP�YH�GH÷HUOHULQ�\HQLGHQ��UHWLOPHVLGLU��5RPDQODUÕQ�
NHQGLOHULQL� Lo�HYOLOLNOHU�\ROX\OD�LoH�NDSDWPD�VWUDWHMLOHUL�5RPDQODUD�\|QHOLN�D\UÕPFÕ�
YH�GÕúOD\ÕFÕ�WXWXPODUOD�ELUOLNWH�G�ú�Q�OG�÷�QGH���5RPDQ�PDKDOOHOHULQLQ�WDP�ELU�HWQR�
ÕUNVDO�DGDFÕN�KDOLQH�G|Q�úW�÷��J|U�O�U�

5RPDQ� WRSOXPXQXQ� NXúDNODU� ER\XQFD�� IRUPHO� H÷LWLP� NXUXPODUÕQGDQ� \DUDUODQD-
PDGÕNODUÕ�EX�DUDúWÕUPDQÕQ�YHULOHUL\OH�GH�GR÷UXODQPDNWDGÕU��(YGH�oRFX÷D�DNDGHPLN�
GHVWH÷LQ�YHULOHPHPHVL�� HNRQRPLN�DQODPGD�D\DNWD�NDOPD�P�FDGHOHVLQLQ�H÷LWLPGHQ�
EHNOHQWL\L�VRQ�GHUHFH�G�ú�UPHVL�YH�RNXOGDNL�G�ú�N�H÷LWLP�NDOLWHVL�RODUDN�VRPXWODúDQ�
YH�NXúDNODU�ER\XQFD�DNWDUÕODQ�EX�GH]DYDQWDMOÕ�PLUDV��JHQo�NXúDN�5RPDQODUÕQ�\XNDUÕ-
\D�KDUHNHWOLOL÷LQL�QHUHGH\VH�LPNkQVÕ]�KDOH�JHWLUPHNWHGLU��

$UDúWÕUPD�YHULOHULQH�J|UH��5RPDQ� WRSOXPXQX�SLUDPLGLQ� HQ� DOWÕQD�\HUOHúWLUHQ�YH�
KDUHNHWOLOL÷H� L]LQ�YHUPH\HQ�ELU�GL÷HU�XQVXU� LVH�5RPDQODUD�³GDYUDQÕúVDO�\RNVXOOXN´�
GDPJDVÕQÕQ�YXUXOPDVÕGÕU��%X�DQOD\ÕúD�J|UH�5RPDQODUD�ELU�ÕUN�RODUDN�DWÕIWD�EXOXQXOXU�
YH�LoLQGH�EXOXQGXNODUÕ�\RNVXOOXN�YH�D\UÕPFÕOÕ÷Õ�KDN�HWWLNOHUL�LIDGH�HGLOLU��5RPDQ�YH�
5RPDQ�ROPD\DQODUOD�\DSÕODQ�GHULQOHPHVLQH�P�ODNDWODUÕQ�VRQXFXQD�J|UH��5RPDQODUÕQ�
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WHPEHO�YH�DVDODN�ROPDODUÕQD��KD\DW�NDUúÕQGD�XPXUVDPD]�ELU� WXWXP�VHUJLOHPHOHULQH�
\RO�DoDQ�RUWDN�JHQHWLN�|]HOOLNOHU�VHUJLOHGLNOHUL�J|U�ú��GHULQ�ELU�D\UÕPFÕ�EDNÕú�DoÕVÕQÕQ�
ROGX÷XQX�RUWD\D�oÕNDUPDNWDGÕU�

5RPDQ� oRFXNODUÕQÕ� VLVWHPH� GkKLO� HGHFHN� YH� 5RPDQ� WRSOXPX� DUDVÕQGD� NXúDNODU�
ER\X�GHYDP�HGHQ�NÕVÕU�G|QJ�\��NÕUDFDN�HQ�|QHPOL�XQVXUODUGDQ�ELU�WDQHVL��IÕUVDW�HúLWOL-
÷LQLQ�WHN�EDúÕQD�WRSOXPVDO�KDUHNHWOLOLN�LoLQ�\HWHUOL�ROPDGÕ÷ÕQÕQ�DoÕNoD�J|U�OG�÷��NR-

úXOODUGD��oRFXNODUÕQ�DQD�EDEDODUÕQGDQ�DOGÕNODUÕ�GH]DYDQWDMOÕ�PLUDVÕ�HQ�D]D�LQGLUHFHN�
VRV\DO�GHYOHW�RODQDNODUÕQÕQ�VXQXOPDVÕGÕU��'L÷HU�ELU�GH\LúOH��oRFXNODUÕQ�³\DUÕúD�EDúOD-
PD´�QRNWDVÕQGDNL�GH]DYDQWDMOÕ�NRúXOODUÕ�L\LOHúWLULOPHOL��H÷LWLPLQ�NDOLWHVLQL�DUWWÕUPD\D�
\|QHOLN� JLULúLPOHUGH� EXOXQXOPDOÕGÕU�� 'H]DYDQWDMOÕ�PDKDOOHOHUGH� \DúD\DQ� oRFXNODUD�
YHULOHFHN�DNDGHPLN�YH�SHGDJRMLN�H÷LWLP��D\UÕPFÕ�WXWXPODUÕQ�JLGHULOPHVL�NRQXVXQGD�
IDUNÕQGDOÕN�H÷LWLPOHUL��oRFXNODUÕQ�\DWÕOÕ�RNXOODUD�\HUOHúWLULOHUHN�GH]DYDQWDMOÕ�oHYUHQLQ�
HWNLOHULQLQ�HQ�D]D�LQGLULOPHVL�YE��X\JXODPDODU�5RPDQ�oRFXNODUÕ�LoLQ�EXJ�Q�FLGGL�ELU�
ULVN�RODQ�NÕVÕU�G|QJ�\��NÕUDFDN�EDVLW�DPD�HWNLOL�DGÕPODU�RODELOLU�
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5RPDQL�SHRSOH�HQFRXQWHU�VXVSLFLRQ�IURP�HYHU\�DVSHFW�RI�VRFLHW\�WKH\�LQWHUDFW�ZLWK��
%HLQJ�YLHZHG�DV�YDJUDQW�� WKHUH�DUH�SURIXVHO\�LQYHQWHG�P\WKV�DERXW�WKH�VWUDQJHQHVV�RI�
5RPDQL�SHRSOH�WKDW�IROORZ�WKHP��7R�PDQ\��WKH\�DUH�GDPQDEOH�VRUFHUHUV��FRQWDPLQDWLQJ�
WKHLU�LQDXVSLFLRXVQHVV�ZKRPHYHU�WKH\�PHHW��%HFDXVH�WKH\�³RYHUVSUHDG´�LQ�DQ�XQUHVWUDLQHG�
ZD\��HYHU\�NLQG�RI�SXUJH�KDV�EHHQ�YLHZHG�DV�FRQGLJQ�SXQLVKPHQW��$OO�PDVVDFUHV�DQG�
GLVFULPLQDWLRQ� WKH\� KDYH� EHHQ� H[SRVHG� WR� DUH� MXVWL¿HG� E\� IDFWLWLRXV� IRONORUH�� 0DQ\�
H[WLUSDWLQJ� DFWLYLWLHV� KDYH� EHHQ� FDUULHG� RXW� WR� VROYH� WKHLU� H[RWLF� LQKDUPRQLRXVQHVV��
³3DUDMPRV�´�RU�WKH�V\VWHPDWLF�PDVVDFUH�RI�QHDUO\�����PLOOLRQ�5RPDQL�SHRSOH��LV�NQRZQ�
E\�IHZ��5RPDQL�SHRSOH�DUH�GLVFULPLQDWHG�E\�LQWHUQDWLRQDO�ODZ�DV�ZHOO�

,W�LV�VXJJHVWHG�WKDW�WKHUH�DUH�����PLOOLRQ�5RPDQL�SHRSOH�LQ�7XUNH\��7KH�SUREOHPV�RI�
5RPDQL�SHRSOH�OLYLQJ�LQ�7XUNH\�DUH�DOVR�DVVRFLDWHG�ZLWK�WKH�JOREDO�SUREOHPV�RI�5RPDQL�
SHRSOH��3RYHUW\��GH¿FLHQW�HGXFDWLRQDO�RSSRUWXQLW\��DQG�ULVN\�HPSOR\PHQW�DUH�VRPH�RI�
WKH�PDMRU�FKDOOHQJHV��,Q�WKLV�UHVHDUFK������IDPLO\�GZHOOLQJ�LQ�7XUJXW�5HLV��$OVDQFDN��
DQG� WKH� 0DKPXGL\H� TXDUWHUV� RI� 0HUVLQ� ZHUH� JLYHQ� D� TXHVWLRQQDLUH� WKDW� LQFOXGHG�
TXHVWLRQV�DERXW�GHPRJUDSK\��KRXVLQJ��HPSOR\PHQW��GDLO\�OLIH��FXVWRP�XVDJH��HGXFDWLRQ�
RI�FKLOGUHQ��DQG�H[SHFWDWLRQ�RI�IXWXUH��,Q�DGGLWLRQ�WR�WKLV�TXDQWLWDWLYH�GDWD��UHVHDUFKHUV�
FRQGXFWHG� LQWHUYLHZV� DQG� IRFXV� JURXSV� WR� H[DPLQH� ZRUNLQJ� DQG� OLYLQJ� FRQGLWLRQV��
GLVFULPLQDWLRQ� WKH\� KDYH� EHHQ� H[SRVHG� WR�� DQG� SHUVRQDO� H[SHFWDWLRQV�� )XUWKHUPRUH��
HGXFDWRUV�DW�QHLJKERUKRRG�VFKRROV�ZHUH�FRQWDFWHG�DERXW�HGXFDWLRQDO�PDWWHUV�ZKLFK�KHOS�
LQIRUP�WKH�SULQFLSDO�LVVXHV�XQGHUO\LQJ�WKH�VRFLDOO\�GLVDGYDQWDJHG�VWDWH�RI�WKH�5RPDQL�
SHRSOH��7KH�GDWD�UHFHLYHG�WKURXJK�WKLV�VWXG\�VXJJHVWV�WKDW�HGXFDWLRQDO�GLVDGYDQWDJHV�
DUH� LQKHULWHG� IURP�SDUHQWV� WR� FKLOGUHQ��5DWH�RI� LOOLWHUDF\�EHWZHHQ�5RPDQL� SHRSOH� LV�
DOVR� YHU\� KLJK�� 7KLV� LQKHULWHG� GLVDGYDQWDJH� KLQGHUV� HPSOR\PHQW� RSSRUWXQLWLHV� WKDW�
PLJKW�RWKHUZLVH�SDYH� WKH�ZD\�IRU�DVVLPLODWLRQ� LQWR�FLW\� OLIH��+HQFH��5RPDQL�SHRSOH�
DUH�H[SHULHQFLQJ�D�F\FOH�RI�GHVWLWXWLRQ��JLYHQ�WKDW�WKH\�DUH�FRQVWUDLQHG�WR�ODERU�LQ�ORZ�
SD\LQJ�DQG�LQFRQVLVWHQW�LQFRPHG�DQG�OLIH�WKUHDWLQJ�ZRUNV��6XFK�LUUHJXODU�HPSOR\PHQW�
RSSRUWXQLWLHV�OHDG�WR�D�GLVRUGHUO\�OLIH�DQG�SHVVLPLVP�RYHU�WKHLU�IXWXUH�

5RPDQL�FRPPXQLWLHV�DUH�H[SRVHG�WR�H[WUDRUGLQDU\�DPRXQWV�RI�GLVFULPLQDWLRQ��7KH\�
KDYH�DOZD\V�VXIIHUHG�IURP�QRW�EHLQJ�UHJDUGHG�DV�³LQGLJHQRXV�SHRSOH�´�7KLV�VWXG\�UHYHDOV�
WKDW�WKH\�DUH��LQ�IDFW��D�PLQRULW\��HYHQ�LQ�TXDUWHUV�ZKHUH�WKHLU�SRSXODWLRQ�LV�GHQVH��7KH�
DWWLWXGHV�WRZDUG�5RPDQL�SHRSOH��LQ�PRVW�SDUWV��DUH�WKDW�RI�KDWUHG��DEKRUUHQFH��DQG�DQJHU��
7KH�QHLJKERUV�RI�5RPDQL�SHRSOH�RIWHQ�WKLQN�WKDW�WKH\�KDYH�WR�VXEMHFW�WKHVH�SHRSOH�WR�
³KXPDQLW\�OHVVRQV�´�2WKHUV�EHOLHYH�WKDW�WKH�UHDVRQ�IRU�5RPDQL�PDOLJQDQF\�LV�WKHLU�IDXOW\�
QDWXUH��5RPDQL�SHRSOH�FDQQRW�EH�NHSW�XQGHU�GLVFLSOLQH�DQG�WR�HGLI\�WKHP�LV�LQIHDVLEOH��
$� KRVWLOH� DQG� GLVFULPLQDWLYH� DWWLWXGH� FDXVHV� ³WKH� YLRODWLRQ� FLUFOH� RI� KDWH� FULPHV´� E\�
GLVUHJDUGLQJ�LQKHUHQW�ULJKWV�VXFK�DV�HGXFDWLRQ��HPSOR\PHQW�DQG�KRXVLQJ�RI�GLVDGYDQWDJHG�
JURXSV�� 5DQFRURXV� DWWLWXGHV� RI� WKH� QRQ�5RPDQL� SHRSOH� WRZDUG� WKH� 5RPDQL� KDYH� DQ�
XQGHQLDEOH�HIIHFW�RQ�WKHLU�OLPLWHG�VRFLDO�PRELOLW\��ZLWK�VRFLDO�PRELOLW\�EHLQJ�GH¿QHG�DV�
D� GLVWULEXWLRQ� RI� SRZHU� GHWHUPLQLQJ� DQ� LQGLYLGXDO¶V� HFRQRPLF� DQG� SROLWLF� VLWXDWLRQ� LQ�
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VRFLHW\��$�SHMRUDWLYH�DQG�H[FOXVLYH�DWWLWXGH�WRZDUGV�5RPDQL�UHGXFHV�WKHP�WR�FRPPRQDOW\��
(YHQ�DFDGHPLFV�FRQGXFWLQJ�UHVHDUFK�RQ�5RPDQL�SHRSOH�DUH�ZDUQHG�E\�WKHLU�IHOORZV�

7KHUH�LV�D�GLUHFW�FRQQHFWLRQ�EHWZHHQ�SRYHUW\�DQG�HPSOR\PHQW��)RU�WKH�LPSRYHULVKHG��
HPSOR\PHQW�PHDQV�EHLQJ�GHSULYHG�RI�OLIH�VXVWDLQLQJ�RSSRUWXQLWLHV��$V�VKRZQ�E\�WKH�
GDWD��DQG��DV�WKH�5RPDQL�DOZD\V�VD\��³>7KH\@�GR�HYHU\�ZRUN´�ZLWKRXW�FRQVLGHULQJ�
LWV�GDQJHU�RU�GLVJXVW��LW�LV�QDWXUDOO\�XQGHUVWRRG�WKDW�WKH�5RPDQL�DUH�VWUXJJOLQJ�LQ�DQ�
LUUHJXODU��LQVHFXUH�OLIH��5RPDQL�SHRSOH�EHJLQ�WR�ZRUN�LQ�WKH�FLW\¶V�¿OWKLHVW�GLVWULFWV�DW�
YHU\�HDUO\�DJHV��7KH�FKLOGUHQ�RSHQ�WKHLU�H\HV�WR�WKH�ZRUOG�LQ�¿HOGV��MXQN\DUGV��DQG�
VLQNKROHV��6RPH�RI� WKH�WDVNV�FRPPRQO\�JLYHQ�WR�5RPDQL�SHRSOH�DUH�MXQN�GHDOLQJ��
SRUWHUDJH��UXEELVK�FROOHFWLQJ��DQG�KRXVH�FOHDQLQJ��7KH�XQVWHDG\�OLIH�WKH\�OHDG�LV�DOVR�
GLVWRUWHG�LQ�WKH�PHGLD�DV�LI�WKH\�ZHUH�OLJKWKHDUWHG�DQG�VODSGDVK�

7KH�RI¿FLDOV�LQ�HGXFDWLRQDO�LQVWLWXWLRQV�KROG�REYLRXV�ELDVHV�DERXW�5RPDQL�SHRSOH�
�HYHQ� FKLOGUHQ��� HYHQ� WKRXJK� WKH\� VKRXOG�EH� LQWHUDFWLQJ�ZLWK�5RPDQL� SHRSOH��)RU�
VRPH�HGXFDWRUV��5RPDQL�SHRSOH�DUH�³SHGDJRJLFDOO\�GLVDEOHG�´�6XFK�HGXFDWRUV�YLHZ�
5RPDQL� SHRSOH� DV� LQFRPSHWHQW�� IHHEOH�PLQGHG� EHLQJV� WKDW� FDQ� DIIHFW� D� VFKRRO¶V�
HGXFDWLRQDO�SHUIRUPDQFH�LQ�D�QHJDWLYH�ZD\��8QIRUWXQDWHO\��IRU�VRPH��PHUH�PHOLRUDWLRQ�
RI�5RPDQL�SHRSOH�LV�DQ�DGHTXDWH�HQRXJK�HGXFDWLRQ�IRU�WKHP�

7KH�PDOIXQFWLRQ�LQ�5RPDQL�FKLOGUHQ¶V�HGXFDWLRQDO�OLIH�LV�PDQLIROG��3DUHQWV�RI�WKRVH�
FKLOGUHQ�DUH�JHQHUDOO\�XQHPSOR\HG�RU�ZRUN�LQ�LUUHJXODU�MREV��+HQFH��5RPDQL�FKLOGUHQ�
DUH� REOLJDWHG� WR�ZRUN� UDWKHU� WKDQ� VXVWDLQLQJ� WKHLU� HGXFDWLRQ��7KH� FKLOGUHQ�ZKR� DUH�
ZRUNLQJ��JR�WR�VFKRRO�H[KDXVWHG�DQG�VOHHS\�HYHQ�LI�WKH\�HQGHDYRU�WR�FRQWLQXH�VWXG\LQJ��
7KH�FLUFXPVWDQFHV�RI�EURNHQ�IDPLOLHV�DQG�WKHLU�SDUHQW¶V�ODERULQJ�QHFHVVLWDWH�WKHP�WR�
WDNH�XSRQ�WKH�UHVSRQVLELOLWLHV�RI�ERWK�WKHLU�KRPH�DQG�\RXQJHU�VLEOLQJV��0RUHRYHU��WKH\�
DUH�GHSULYHG�RI�WKH�QHFHVVDU\�VFKRRO�PDWHULDOV��D�UROH�PRGHO�LQFHQWLQJ�WKHLU�DFDGHPLF�
DFKLHYHPHQWV��DQG�WHDFKHUV�VXSSRUWLYH�RI�WKHLU�HGXFDWLRQ��7R�VXP�XS��DOO�WKHVH�DGYHUVH�
FLUFXPVWDQFHV�ER[�5RPDQL�SHRSOH�LQWR�D�SHVVLPLVWLF�FRQMXQFWXUH�

7KH�5RPDQL� SHRSOH� OLYLQJ� LQ�0HUVLQ� DUH� DOLHQDWHG� IURP� HGXFDWLRQ� LQVWLWXWLRQV��
GHFHQW� MRE�RSSRUWXQLWLHV�� DQG�TXDUWHUV�YLFLQLWLHV� WKDW� DUH� IDU� DZD\� IURP�KRPH� OLIH��
&RQVHTXHQWO\�� 5RPDQL� SHRSOH� DUH� WUDSSHG� LQ� GHVWLWXWHQHVV� DQG� SXVKHG� WR� EH� D�
KRPRJHQHRXV�H[FOXGHG�FRPPXQLW\�

.D\QDNoD�5HIHUHQFHV
$OFRFN��2����������8QGHUVWDQGLQJ�SRYHUW\��/RQGRQ��8.��0DFPLOODQ�

$UD\ÕFÕ��$����������$YUXSD¶QÕQ�YDWDQVÕ]ODUÕ��dLQJHQHOHU��øVWDQEXO��.DONHGRQ��

$WDPDQ��+����������1HIUHW�VXoODUÕQÕ�IDUNOÕ�\DNODúÕPODU�oHUoHYHVLQGHQ�HOH�DOPDN��(WLN��VRV\R�
SROLWLN�YH�ELU�LQVDQ�KDNODUÕ�SUREOHPL�RODUDN�QHIUHW�VXoODUÕ��<��øQFHR÷OX��(G����1HIUHW�V|\OHPL�
YH�YH\D�QHIUHW�VXoODUÕ�LoLQGH��V����±�����øVWDQEXO��$\UÕQWÕ�

%DXPDQ��=����������0RGHUQOLN�YH�P�SKHPOLN��ø��7�UNPHQ��dHY����øVWDQEXO��$\UÕQWÕ�
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8]SHGHU�� (��� 'DQRYD�5RXVVLQRYD�� 6��� g]oHOLN�� 6�� 	� *|NoHQ�� 6�� �������� %L]� EXUDGD\Õ]��
7�UNL\H¶GH� 5RPDQODU�� D\UÕPFÕ� X\JXODPDODU� YH� KDN� P�FDGHOHVL�� KWWS���ZZZ�HUUF�RUJ�
FPV�XSORDG�ILOH�EL]�EXUDGD\�&��%�]��W�&��%&UNL\H�(�������GH�URPDQODU�
D\U�&��%�PF�&��%��X\JXODPDODU�YH�KDN�P�&��%&FDGHOHVL�SGI DGUHVLQGHQ�
�����������WDULKLQGH�HGLQLOPLúWLU

%RXUGLHX��3����������3UDWLN�QHGHQOHU��(\OHP�NXUDPÕ��]HULQH��+��7DQUÕ|YHU��dHY����øVWDQEXO��+LO�

%UDGOH\��+����������)UDFWXUHG�LGHQWLWLHV��&KDQJLQJ�SDWWHUQV�RI�LQHTXDOLW\��2[IRUG��8.��3ROLW\�

&URPSWRQ��5����������&ODVV�DQG�VWUDWL¿FDWLRQ��&DPEULGJH��8.��3ROLW\�

'RQQLVRQ��'����������7KH�SROLWLFV�RI�SRYHUW\� 2[IRUG��8.��0DUWLQ�5REHUWVRQ�

)RQVHFD��ø����������%HQL�D\DNWD�J|P�Q�oLQJHQHOHU�YH�\ROFXOXNODUÕ��g��øO\DV��dHY����øVWDQEXO��$\UÕQWÕ�

*DQV��+��-����������7KH�ZDU�DJDLQVW�WKH�SRRU��1HZ�<RUN��1<��%DVLF�

*ROGWKRUSH��-��+����������,QWURGXFWLRQ��6RFLDO�PRELOLW\�DQG�VRFLDO�LQWHUHVWV��,Q�-��+��*ROGWKRUSH�
�(G����6RFLDO�PRELOLW\�DQG�FODVV�VWUXFWXUH�LQ�PRGHUQ�%ULWDLQ��SS���±�����2[IRUG��8.��&ODUHQGRQ�

+DPLOWRQ��0���	�+LUV]RZLF]��0�� ��������&ODVV� DQG� LQHTXDOLW\��&RPSDUDWLYH� SHUVSHFWLYHV��
1HZ�<RUN��1<��+DUYHVWHU�:KHDWVKHDI�

/HZLV��2����������7KH�FXOWXUH�RI�SRYHUW\��,Q�'��3��0R\QLKDQ��(G����2Q�XQGHUVWDQGLQJ�SRYHUW\ 
�SS�����±������1HZ�<RUN��1<��%DVLF�%RRNV�

/HZLV��2�������D���/D�9LGD��LúWH�KD\DW���9��dHOLNEDú��dHY����øVWDQEXO��(�<D\ÕQODUÕ�

/HZLV��2�������E���6DQoH]¶LQ�oRFXNODUÕ��/��5DJÕS��dHY����øVWDQEXO��(�<D\ÕQODUÕ�

0DUVK��$����������7�UNL\H�dLQJHQHOHULQLQ�WDULKL�KDNNÕQGD��(��8]SHGHU��6��'DQRYD�5RXVVLQRYD��
6��g]oHOLN��	�6��*|NoHQ��(G����%L]�EXUDGD\Õ]��7�UNL\H¶GH�5RPDQODU��D\UÕPFÕ�X\JXODPDODU�
YH� KDN� P�FDGHOHVL� LoLQGH� �V�� �±����� øVWDQEXO�� (GLUQH� 5RPDQ�'HUQH÷L�� (XURSHDQ� 5RPD�
5LJKWV�&HQWUH�YH�+HOVLQNL�<XUWWDúODU�'HUQH÷L�

0DUWLQH]��1����������dLQJHQHOHU��ù��$NWDú��dHY����øVWDQEXO��øOHWLúLP��

0DUXVKLDNRYD��(��	�3RSRY��9����������2VPDQOÕ�øPSDUDWRUOX÷X¶QGD�oLQJHQHOHU��%��7ÕUQDNoÕ��
dHY����øVWDQEXO��+RPHU�

0HUVLQ¶GH� 5RPDQODU� NLPH� R\� YHUHFHN�� �������� KWWS���ZZZ�EEF�FRP�WXUNFH�
PXOWLPHG\D���������������BYLGBPHUVLQBURPDQ�DGUHVLQGHQ������������WDULKLQGH�HGLQLOPLúWLU�

0LOOHU��6��0����������7KH�FRQFHSW�DQG�PHDVXUHPHQW�RI�PRELOLW\��,Q�$��3��0��&R[RQ�	�&��&��
-RQHV��(GV����6RFLDO�PRELOLW\��SS����±�����1HZ�<RUN��1<��3HQJXLQ�

0XUUD\��&����������7KH�HPHUJLQJ�EULWLVK�XQGHUFODVV��,Q�5��/LVWHU��(G����&KDUOHV�0XUUD\�DQG�
WKH� XQGHUFODVV�� 7KH� GHYHORSLQJ� GHEDWH� �SS�� ��±����� /RQGRQ��8.��7KH� ,($�+HDOWK� DQG�
:HOIDUH�8QLW�

1LúDQ\DQ�(WLPRORML�6|]O�÷�����������dLQJHQH��KWWS���ZZZ�QLVDQ\DQVR]OXN�FRP�"N �&��$�LQ-

JHQH	[ �	\ ��DGUHVLQGHQ�HGLQLOPLúWLU�

2\HQ��(�� �������� 6RPH� EDVLF� LVVXHV� LQ� FRPSDUDWLYH� SRYHUW\� UHVHDUFK�� ,QWHUQDWLRQDO� 6RFLDO�
6FLHQFH�-RXUQDO������������±����

3DUNLQ��)����������&ODVV�LQHTXDOLW\�DQG�SROLWLFDO�RUGHU��/RQGRQ��8.��3DODGLQ�

3HWHUVRQ��3��(����������7KH�XUEDQ�XQGHUFODVV�DQG�WKH�SRYHUW\�SDUDGR[��,Q�&��-HQFNV�	�3��(��3HWHUVRQ�
�(GV����7KH�XUEDQ�XQGHUFODVV��SS�����±�������:DVKLQJWRQ��'&��7KH�%URRNLQJV�,QVWLWXWLRQ�

5RVH��0��(����������7KH�UHOLHI�RI�SRYHUW\������±������/RQGRQ��8.��0DFPLOODQ�
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7RZQVHQG��3����������7KH�LQWHUQDWLRQDO�DQDO\VLV�RI�SRYHUW\� 1HZ�<RUN�DQG�/RQGRQ��+DUYHVWHU�
:KHDWVKHDI�

7XUQHU��%����������(TXDOLW\��/RQGRQ�DQG�1HZ<RUN��7DYLVVWRFN��

7�UNL\H�øVWDWLVWLN�.XUXPX����������0HUNH]L�GD÷ÕWÕP�VLVWHPL��KWWSV���ELUXQL�WXLN�JRY�WU�PHGDV� 
DGUHVLQGHQ������������WDULKLQGH�HGLQLOPLúWLU�

8QLWHG�1DWLRQV�'HYHORSPHQW� 3URJUDPPH�� ��������+XPDQ� GHYHORSPHQW� UHSRUW��1HZ�<RUN��
1<��2[IRUG�8QLYHUVLW\�

8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH����������+XPDQ�GHYHORSPHQW�UHSRUW��5HWULHYHG�IURP�0D\�
��������KWWS���KGU�XQGS�RUJ�VLWHV�GHIDXOW�¿OHV�UHSRUWV�����KGUB����BHQBFRPSOHWHBUHSULQW�SGI

:DFTXDQW�� /�� �������� .HQW� SDU\DODUÕ�� øOHUL� PDUMLQDOOL÷LQ� NDUúÕODúWÕUPDOÕ� VRV\RORMLVL� �0��
'R÷DQ��dHY����øVWDQEXO��%R÷D]LoL�hQLYHUVLWHVL�

:DONHU��$��������� %ODPLQJ�WKH�YLFWLPV��,Q�5��/LVWHU��(G����&KDUOHV�0XUUD\�DQG�WKH�XQGHUFODVV��
7KH�GHYHORSLQJ�GHEDWH��SS����±�����/RQGRQ��8.��7KH�,($�+HDOWK�DQG�:HOIDUH�8QLW�

:LOVRQ��:��-����������7KH�WUXO\�GLVDGYDQWDJHG��7KH�LQQHUFLW\��WKH�XQGHUFODVV�DQG�SXEOLF�SROLF\��
&KLFDJR��,/��&KLFDJR�8QLYHUVLW\�

:LOVRQ�� :�� -�� �����±������� $QRWKHU� ORRN� DW� WKH� WUXO\� GLVDGYDQWDJHG�� 3ROLWLFDO� 6FLHQFH�
4XDUWHUO\�������������±����

:RUOG�%DQN�����������:RUOG�GHYHORSPHQW�UHSRUW������������$WWDFNLQJ�3RYHUW\��:DVKLQJWRQ��
'&��$XWKRU��

:RUOG�%DQN���������������ZRUOG�GHYHORSPHQW�LQGLFDWRUV��3RYHUW\�GDWD�D�VXSSOHPHQW�WR�ZRUOG�
GHYHORSPHQW�LQGLFDWRUV�������:DVKLQJWRQ��'&��$XWKRU�

:ULJKW��(��2����������,QWHUURJDWLQJ�LQHTXDOLW\��/RQGRQ��8.��9HUVR�

<ÕOGÕ]��+����������7�UNoHGH�dLQJHQHOHU�LoLQ�NXOODQÕODQ�NHOLPHOHU�YH�EXQODUÕQ�HWLPRORMLOHUL��Dil 
$UDúWÕUPDODUÕ�'HUJLVL����������±���

<RXQJ��0�����������7KH�ULVH�RI�WKHPHULWRFUDF\��1HZ�%UXQVZLFN�DQG�/RQGRQ��7UDQVDFWLRQ�


