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6RV\RORMLN�oDOÕúPDODUÕQ�YH�DUDúWÕUPDODUÕQ�oR÷XQGD�oDOÕúPD�NDYUDPÕ�KDOHQ��FUHWOL�
oDOÕúPD��]HULQGHQ�G�ú�Q�OPHNWHGLU��%X�EDNÕú�DoÕVÕ�GD��NXOODQÕP�GH÷HUL�RODQ�PDO�YH�
KL]PHWOHULQ��UHWLPL��]HULQGHQ�NXUXODFDN�JHQLú�NDSVDPOÕ�ELU�oDOÕúPD� WDQÕPÕ�\HULQH��
ELOKDVVD�NDSLWDOLVW�VLVWHPGH��PHWD��UHWLPLQL�|Q�SODQD�oÕNDUÕS�GH÷LúLP�GH÷HULQH�VDKLS�
ROPDVÕ�EHNOHQHQ��U�QOHULQ��UHWLPLQH�GD\DQDQ�oDOÕúPD�WDQÕPÕQÕ�|QH�oÕNDUWPDNWDGÕU��
7�UNL\H¶GH�GH�oDOÕúPD�NDYUDPÕ�HOH�DOÕQÕUNHQ�EHQ]HU�ELU� H÷LOLP�J|]�NPHNWHGLU��%X�
H÷LOLP��PHVOHN�VDKLEL�ROPDQÕQ� WDQÕPODQPDVÕQGD�GD�NHQGLQL�KLVVHWWLUPHNWHGLU��.HQ-

GLQH�|]J��|]HO�PHWD��UHWLPLQLQ�\�NVHN�ROGX÷X�VLVWHPGH���UHWLFLQLQ��UHWWL÷L�PHWD�LOH�
LOLúNLVL��]HULQGHQ�ELU�³PHVOHN´�WDQÕPÕ�\DSÕOPDNWDGÕU��%|\OHFH�NDSLWDOLVW�VLVWHP�PDWHU-
\DOLVW�ELU�\DNODúÕPÕ�GD\DWDUDN�³PHVOHN´�VDKLEL�ROPD\Õ�WDQÕPODPÕú�ROXU��

7�UNL\H¶GH�PHVOHN� VDKLEL� ROPDN� JHQHOOLNOH�� HNRQRPLN� ELU� HWNLQOL÷L� SURIHV\RQHO�
X÷UDú�KDOLQH�JHWLUPHN�RODUDN�J|U�O�U�YH�PHWD�LOH�NXUXODQ�LOLúNL��]HULQGHQ�WDQÕPODQÕU��
dDOÕúPD�NDYUDPÕ��NXOODQÕP�GH÷HUL�RODQ�PDO�YH�KL]PHWOHULQ��UHWLPL��]HULQGHQ�NXUXOD-
FDN�JHQLú�NDSVDPOÕ�ELU�WDQÕPD�NXUXPVDO�YH�\DSÕVDO�RODUDN�LúOHYVHOOLN�ND]DQGÕUDPDGÕ÷Õ�
LoLQ�ELUoRN�X÷UDúÕ�±�EXQODU��UHWLP�V�UHFLQH�GkKLO�ROVD�GD�±�ERú�]DPDQ�DNWLYLWHVL�YH\D�
KREL�RODUDN�GH÷HUOHQGLULOPHNWHGLU��*�QGHOLN�KD\DW�SUDWLNOHULQH�GH�\DQVÕ\DQ�EX�\DN-

ODúÕP��ERú�ROPD\DQ�]DPDQÕQ�ERú�RODQ�]DPDQ��]HULQGH�WDKDNN�P�Q���PHVOHN�VDKLEL�
ROPDQÕQ�PHVOHN�VDKLEL�ROPDPD�YH\D�KREL�VDKLEL�ROPD�GXUXPODUÕQD�J|UH��VW�QO�÷�Q��
DUWÕUPD�LKWLPDOLQL�LoLQGH�WDúÕU��'ROD\ÕVÕ\OD�WRSOXPVDO�WDEDNDODúPD\Õ�GHULQGHQ�HWNLOH-
PH�H÷LOLPL�J|VWHULU��%X�GXUXPD��NXOODQÕP�GH÷HUL�\�NVHN�ROXS�GH÷LúLP�GH÷HUL�ROPD-
\DQ�YH\D�GH÷LúLP�GH÷HUL�ROVD�ELOH�G�ú�N�ELU�GH÷LúLP�GH÷HULQH�VDKLS�RODQ�HGHEL\DW�YH�
VDQDW�DODQÕQGDNL��U�QOHULQ�\DUDWÕP�V�UHFLQGH�ELOKDVVD�UDVWODQÕU��%LU�P�KHQGLVLQ�LúL�YH�
ERú�]DPDQÕ�GHQH\LPOHPHVL�DUDVÕQGD�DOJÕODQDQ�IDUN�EX�GXUXPD�ELU�|UQHN�WHúNLO�HGHU�

+HUKDQJL�ELU�HNRQRPLN�GH÷HUL�ROPD\DQ�YH�]HYN�LoLQ�\DSÕODQ�oDOÕúPDODU�oDOÕúPD�ROPDNWDQ�
oRN�³KREL´�GH÷HUL�WDúÕPDNWDGÕU��gUQH÷LQ��ELU�P�KHQGLV��NHQGL�PHVOH÷LQL��ELU�Lú�RODUDN�YH�
HNRQRPLN�GH÷HU� WDúÕPDVÕ�ED÷ODPÕQGD� LFUD� HWWL÷LQGH�� EX�ELU� oDOÕúPDGÕU��$QFDN�� D\QÕ�P�-

KHQGLV��NHQGL�PHVOH÷L�GÕúÕQGD�]HYN�YH�KREL�LoLQ�ELU�UHVLP�\DSDUVD�YH\D�ELU�úLLU�\D]DUVD�EX�
\DSWÕ÷Õ�ELU�oDOÕúPD�RODUDN�NDEXO�J|UPHPHNWHGLU´��gUHQ��������V�����

6|\OHQHQOHU� ÕúÕ÷ÕQGD��EX�oDOÕúPD��7�UNL\H¶GH�oDOÕúPD�YH�PHVOHN�VDKLEL�ROPD�DO-
JÕVÕQÕ� úLLU� DODQÕ� |UQH÷L� �]HULQGHQ�J|]OHPOHPH\L� YH� WDUWÕúPD\Õ� KHGHÀHPHNWHGLU��%X�
oDOÕúPD�D\QÕ�]DPDQGD��KHP�ERú�ROPD\DQ�]DPDQÕQ�ERú�]DPDQD�WDKDNN�P��KHP�GH�
úLLU�DODQÕQÕQ�NHQGLQH�|]J��Lo�GLQDPLNOHUL�J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD�HúLWVL]OLN-

OHUOH�\�]OHúHQ�úDLULQ��úLLU�DODQÕQGDNL�NRQXPXQX�YH�PHVOHNOHU�KL\HUDUúLVLQGHNL�\HULQL�
WDUWÕúPD\Õ�DPDoODU��%XQXQ�LoLQ�|QFHOLNOH��EX�oDOÕúPDGD�RUWD\D�DWÕODQ�LGGLDODUÕQ�NDY-

UDPVDO�]HPLQLQGH�VÕNoD�UHIHUDQV�YHULOHFHN�RODQ�0DU[¶ÕQ�HNRQRPL�YH�oDOÕúPD��]HULQH�
J|U�úOHUL�NÕVDFD�DoÕNODQDFDN�YH�JHQHO�RODUDN�NDEXO�J|UG�÷��úHNOL\OH�³PHVOHN´�WDQÕ-
PÕ�\DSÕODFDNWÕU��$UGÕQGDQ��PHVOHN�VDKLEL�ROPDN�LOH�LOLúNLOHQGLULOHQ�oDOÕúPD�NDYUDPÕ��
oDOÕúPD�ERú�]DPDQ�NDUúÕWOÕ÷Õ�J|]�|Q�QGH�EXOXQGXUXODUDN�HOH�DOÕQDFDNWÕU��dDOÕúPDQÕQ�
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GHYDPÕQGD�7�UNL\H¶GH�S�ULWHQ�HWLNWHQ�KHGRQLVW�HWL÷H�JHoLú�V�UHFL�������GDUEHVLQGH�
7XUJXW�g]DO¶ÕQ�V|\OHPOHULQLQ�WRSOXPX�KHGRQLVW�GH÷HUOHUH�\DNODúWÕUPD�H÷LOLPL�GH�J|]�
|Q�QGH�EXOXQGXUXODUDN�DQODWÕODFDNWÕU��dDOÕúPDQÕQ�VRQ�DúDPDVÕQGD��7�UNL\H¶GH�oDOÕú-
PD�YH�PHVOHN�VDKLEL�ROPD�DOJÕVÕ�úLLU�DODQÕ��]HULQGHQ�J|]OHPOHQHFHNWLU��%X�E|O�PGH��
oDOÕúPDQÕQ�|QFHNL�NÕVÕPODUÕQGD�HOH�DOÕQDQ�WDQÕPODPDODU�YH�NDYUDPODU��%RXUGLHX�WD-
UDIÕQGDQ�RUWD\D�NRQDQ�IDUNOÕ�VHUPD\H�W�UOHUL�YH�PHVOHN�VD\JÕQOÕNODUÕQD�GDLU�\�U�W�OHQ�
oDOÕúPDODUOD�ELUOLNWH�úLLU�DODQÕ�|UQH÷L��]HULQGHQ�G�ú�Q�OHFHN�YH�7�UNL\H¶GH�oDOÕúPD�
YH�PHVOHN�VDKLEL�ROPD�DOJÕVÕ�VRPXWODúWÕUÕOPD\D�oDOÕúÕODFDNWÕU�

0HWD�hUHWLPL�YH�0HVOHN�7DQÕPÕ
.DSLWDOL]PL�GL÷HU��UHWLP�ELoLPOHULQGHQ�D\UÕ�RODUDN�HOH�DOÕS�GHULQ�DQDOL]OHUGH�EXOXQDQ�

0DU[¶D�J|UH�NDSLWDOL]P��NHQGLQH�|]J��|]HO�PHWD��UHWLPLQLQ�HQ�\�NVHN�ROGX÷X�VLVWHP-

GLU��³'H÷LúLPH�JLUHQ��U�Q�PHWD�ROXU��$QFDN��R�úH\H���U�QH��LNL�úDKÕV�\D�GD�LNL�WRSOXOXN�
DUDVÕQGDNL�LOLúNL�QHGHQ�ROPDNWDGÕU��%XUDGD�DUWÕN�WHN�ELU�úDKÕVWD�ELUOHúPH\HQ��UHWLFL�LOH�
W�NHWLFL�DUDVÕQGDNL�LOLúNL�HNOHQGL÷L�LoLQGLU�NL��R�úH\��ELU�PHWDGÕU´��0DU[��������V�������
0HWD��LQVDQ�HPH÷L�WDUDIÕQGDQ��UHWLOHQ�ELU��U�Q�ROXS�KHP�NXOODQÕP�KHP�GH�GH÷LúLP�GH-
÷HULQH�VDKLSWLU��0HWDQÕQ�GH÷LúLP�GH÷HUL�LVH�NDSLWDOLVW�VLVWHPGH�GDKD�|QHPOL�ELU�\HUGHGLU��
³'H÷LúLP�GH÷HUL��ELUH\OHULQ�HúLW�YH�JHQHO�HPHN�VD\ÕODQ�HPHNOHUL�DUDVÕQGDNL�LOLúNLOHUGHQ�
|]J�O�RODUDN�WRSOXPVDO�RODQ�ELU�HPHN�ELoLPLQLQ�QHVQHO�LIDGHVLGLU�´��0DU[��������V������
dDOÕúPDQÕQ�JLULú�NÕVPÕQGD�GD�GH÷LQLOGL÷L��]HUH��NDSLWDOLVW�VLVWHPGH�³PHVOHN´�VDKLEL�RO-
PDN�ELU�EDNÕPD�PHWD�LOH�NXUXODQ�LOLúNL��]HULQGHQ�WDQÕPODQÕUNHQ�PDWHU\DOLVW�ELU�\DNOD-
úÕPÕ�GD\DWÕU��%X�LGGLD\Õ�WHPHOOHQGLUPHN�YH�DoÕPODPDN�LoLQ�EX�DúDPDGD�PHVOHN�VDKLEL�
ROPDQÕQ�QDVÕO�WDQÕPODQGÕ÷ÕQD�YH�PHVOHN�DOJÕVÕQD�NÕVDFD�GH÷LQPHN�JHUHNLU�

0HVOHN�V|]F�÷�Q�Q�N|NHQLQH�EDNWÕ÷ÕPÕ]GD��$UDSoD�sulük�NHOLPHVLQGHQ�W�UHWLOGL÷L�
J|U�O�U�� ³.|N�QH� ED÷OÕ� RODUDN� WXWXODQ� \RO´� DQODPÕQD� JHOPHNWHGLU� YH� V|]O�NWHNL� LON�
DQODPÕ�³ELU�NLPVHQLQ�JHoLPLQL�VD÷ODPDN�LoLQ�\DSWÕ÷Õ�V�UHNOL�Lú´��+H\HW��������V��������
úHNOLQGHGLU��%XJ�Q�Q�PRGHUQ�WRSOXPODUÕQGD�DOJÕODQGÕ÷Õ�ELoLPL\OH�PHVOHN�NDYUDPÕQD�
EDNÕODFDN�ROXUVD��PHVOHN��³EHOLUOL�G�]H\GH�EHFHUL��WHRULN�ELOJL��H÷LWLP�YH�GLSORPD�JH-
UHNWLUHQ��QLWHOL÷L�WRSOXPGDQ�WRSOXPD�GH÷LúPHNOH�EHUDEHU�\�NVHN�VWDW���SUHVWLM�YH�JHOLU�
ND]DQGÕUDQ�Lú´��'HPLU�	�$FDU��������V�������RODUDN�WDQÕPODQÕU��0HVOHN�VDKLEL�ROPDN�
YH\D�ROPDPDN��KDWWD�VD\JÕQOÕ÷Õ�\�NVHN�ELU�PHVOH÷H�VDKLS�ROPDN�YH\D�ROPDPDN��VRV-
\DO�WDEDNDODúPD�V�UHoOHULQGH�EHOLUOH\LFL�HWNHQOHUGHQ�ELUL�RODUDN�NDUúÕPÕ]D�oÕNWÕ÷Õ�LoLQ��
PHVOHN�NDYUDPÕQÕQ�VRV\RORML�GLVLSOLQL�GkKLOLQGH�NDYUDPVDOODúWÕUÕOPDVÕQÕQ�QDVÕO�\DSÕO-
GÕ÷Õ�E�\�N�|QHP�WDúÕU��+D]ÕUODQDQ�VRV\RORML�V|]O�NOHUL�LoHULVLQGH�D\UÕ�ELU�|QHP�DWIH-
GLOHQ�YH�JHQLú�ELU�RNXU�NLWOHVLQH�XODúPD\Õ�EDúDUDELOPLú�*RUGRQ�0DUVKDOO¶ÕQ�Sosyoloji 
6|]O�÷�� DGOÕ�\DSÕWÕQGD�PHVOHN��³HPHN�SL\DVDODUÕQÕQ�E�\�PHVLQLQ�ELU� VRQXFX�RODUDN�
HY�HNVHQOL�LúOHUGHQ�D\UÕODQ�LNWLVDGL�ELU�URO´��0DUVKDOO��������V�������RODUDN�WDQÕPODQÕU�

dDOÕúPD�6RV\RORMLVL�YH�0HVOHNOHU�6RV\RORMLVL�LOH�LOJLOL�NLWDSODU�YH�\D\ÕQODU�EDúWD�
ROPDN��]HUH��7�UNL\H¶GH�\�U�W�OHQ�ELUoRN�oDOÕúPDGD�PHVOHN�ROJXVX�ELUoRN�NH]� WD-
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QÕPODQPÕú�YH�YH\D�LúOHYL��]HULQGH�GXUXOPXúWXU��EN]��$\WDo��������V������&HULW��������
V�����(UKDQ��.ÕOÕoJHGLN��%DNDQ��%DNDQ�	�.HPHU��������V�������(UWHNLQ��������V������
.HPHUOLR÷OX��������.XODNVÕ]R÷OX��������V�������.X]JXQ��������V�����0D\V��������V�����
g]VR\��������V�������6HQFHU��������V������6R\HU��������V��������0HVOHN�ROJXVX��]HULQH�
\DSÕODQ�IDUNOÕ�\RUXPODU�YH�WDQÕPODPDODU�]DPDQ�]DPDQ�PHVOHN�ROJXVXQXQ�IDUNOÕ�|]HO-
OLNOHULQH�GH÷LQVH�GH��PHVOHN�WDQÕPODUÕQGDNL�RUWDN�YXUJX�KD\DWÕQÕ�V�UG�UPH\H�\DUD\DQ�
ELU�DODQGD�NLúLQLQ�HNRQRPLN�VHUPD\HVLQL�JHOLúWLUPHN��]HUH�NRQXPODQPDVÕ�YH\D�HNR-

QRPLN�ELU�HWNLQOL÷L�SURIHV\RQHO�X÷UDú�KkOLQH�JHWLUPHVLGLU��(NRQRPLN�VHUPD\H��%R-

XUGLHX�WDUDIÕQGDQ�³DQÕQGD�YH�GR÷UXGDQ�SDUD\D�oHYULOHELOLU�YH�P�ONL\HW�KDNODUÕ�ELoL-
PLQGH�NXUXPVDOODúWÕUÕODELOLU�RODQ�VHUPD\H´��%RXUGLHX��������V������RODUDN�WDQÕPODQÕU�

%LU�PHVOH÷LQ�VDKLSOHQLOLúLQGH�YH�V�UHNOLOL÷LQGH�ELUoRN�HGLPLQ�EHOOL�LúOHYVHO�|]HOOLN-

OHU�WDúÕGÕ÷Õ�YH�PHVOHN�WDQÕPÕQÕQ�EHOOL�NRQWURO�LNWLGDU�PHNDQL]PDODUÕ�WDUDIÕQGDQ�EHOLU-
OHQGL÷L�YH�V�UG�U�OHELOLUOL÷LQLQ�WD\LQ�HGLOGL÷L�J|U�O�U��'L÷HU�\DQGDQ��PHVOHN�VDKLEL�RO-
PDN�LOH�LOLúNLOHQGLULOHQ�oDOÕúPD�NDYUDPÕQÕQ�VWDQGDUW�ELU�WDQÕPÕQÕQ�\DSÕOPDVÕ��oDOÕúPD�
YH�oDOÕúPDPD�DUDVÕQGDNL�VÕQÕUODUÕQ� WDP�RODUDN�oL]LOHPHPHVLQGHQ�GROD\Õ�VRQ�GHUHFH�
]RUGXU��%X�QRNWDGD�� oDOÕúPD�YH�ERú�]DPDQ�NDYUDPODUÕQÕQ� WDULKVHO�JHOLúLPOHULQH�YH�
7�UNL\H¶GH�QDVÕO�DOJÕODQGÕNODUÕQD�EDNPDN�JHUHNLU�

dDOÕúPD�YH�%Rú�=DPDQ�.DYUDPODUÕ
6RV\DO�KD\DWD�GkKLO�ROPDPÕ]Õ�VD÷OD\DQ��KD\DWÕPÕ]ÕQ�HWUDIÕQGD�úHNLOOHQGL÷L�oDOÕúPDQÕQ�

WDULKL�LQVDQOÕN�WDULKL�NDGDU�HVNLGLU��øONHO�LQVDQODUGD�oDOÕúPD��GDKD�oRN�¿]\RORMLN�JHUHNVL-
QLPOHUL�NDUúÕODPDN�LoLQ�ELU�HWNLQOLN�RODUDN�NDUúÕPÕ]D�oÕNDU��7DUÕP�WRSOXPODUÕQD�JHoLúOH�ELU-
OLNWH��oDOÕúPD�ROJXVX��J�QGHOLN�KD\DW�SUDWLNOHULQLQ�LoLQGH�NHQGLQL�KLVVHWWLUPH\H�EDúOD\ÕS�
N�OW�UHO�VRV\DO�ELU�ER\XW�ND]DQÕU��)HRGDO�VLVWHPGH�LVH��WRSUDN�GHUHEH\OHUH��E�\�N�WRSUDN�
VDKLSOHULQH��DLW�ROGX÷X�LoLQ�WRSUDN�P�ONL\HWL�WHPHOOL�KL\HUDUúLN�ELU�oDOÕúPD�G�]HQL�J|]OH-
QLU��dDOÕúPD�ROJXVXQXQ�EXJ�QN��WHPHO�|]HOOLNOHULQLQ�EHOLUOHQPHVLQGH�|QHPOL�ELU�\HUGH�
RODQ�VDQD\LOHúPH�V�UHFLQH�JHOLQGL÷LQGH�LVH�oDOÕúPD�\DúDPÕ�PDNLQHOHúPH�V�UHFL\OH�Lo�LoH�
JHoHU��'L÷HU�ELU�GH\LúOH��oDOÕúPD�ROJXVXQXQ�WDQÕPÕ�YH�NDSVDPÕ�LON�LQVDQGDQ�EDúOD\DUDN�
WRSOXPXQ��UHWLP�ELoLPOHUL�YH�LOLúNLOHULQGHNL�GH÷LúLPOHUH�SDUDOHO�RODUDN�GH÷LúPLúWLU��³'R-

÷DGD�YDU�RODQ�LON�LQVDQOD�ELUOLNWH��oDOÕúPDGDQ�V|]�HWPHN�RODQDNOÕGÕU��dDOÕúPD�ROJXVXQX��
VDGHFH�ELU�HPHN�KDUFDPD�ELoLPL�\D�GD�VDGHFH�SDUD�NDUúÕOÕ÷Õ�\DSÕODQ�ELU�Lú�RODUDN�G�ú�Q-

PHPHOL\L]´��*�OGLNHQ��������V������6RV\DO�ELU�ROJX�RODUDN�QLWHOHQGLULOHELOHFHN�oDOÕúPD�RO-
JXVX��LONHO�WRSOXPODUGDQ�J�Q�P�]�PRGHUQ�WRSOXPODUÕQD�GR÷UX�oHúLWOL�\DSÕVDO�GH÷LúLP�YH�
G|Q�ú�POHU�JHoLUPLúWLU��%X�GH÷LúLP�YH�G|Q�ú�POHU��oDOÕúPD\D�DWIHGLOHQ�GH÷HU�YH�DQODPÕ�
GD�HWNLOHPLú�YH�oDOÕúPD�ROJXVXQD�GDLU�\HQL�WDQÕPODPDODUÕQ�GR÷PDVÕQD�QHGHQ�ROPXúWXU��
ePLOH�'XUNKHLP¶D�J|UH�LONHO�WRSOXPODU��³PHNDQLN�GD\DQÕúPD´�WLSL\OH�NDUDNWHUL]H�HGLOHQ��
VÕQÕUOÕ�LúE|O�P�Q�Q�J|]OHPOHQGL÷L��X]PDQODúPDQÕQ�ROPDGÕ÷Õ�YH�IDUNOÕODúPDPÕú�WRSOXP-

VDO�\DSÕQÕQ�KkNLP�ROGX÷X�WRSOXPODUGÕU��%XJ�Q�LVH��JHOLúHQ�LúE|O�P��YH�X]PDQODúPD�V|]�
NRQXVXGXU��%X�GH÷LúLPOHU�GH��oDOÕúPD�ROJXVXQD�GDLU�\HQL�WDQÕPODUÕ��DQODPODUÕ�YH�GH÷HUOHUL�
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GR÷XUPXúWXU��³=DPDQOD�FLQVL\HW�\D�GD�\Dú�JLEL�GL÷HU�|]HOOLNOHUH�GD\DQDQ�IDUNOÕODúPDODUÕQ�
\DQÕQGD���UHWLP�V�UHFLQGHNL�UROOHUH�GD\DQDQ�E|O�QPHOHU�YH�EXQXQ�X]DQWÕVÕ�RODUDN�KL\HUDU-
úLN�ELU�\DSÕ�RUWD\D�oÕNPÕúWÕU´��dRODN��������V������

*�Q�P�]�PRGHUQ�WRSOXPODUÕQGD�LVH�oDOÕúPD\D�DWIHGLOHQ�GH÷HU�EHOOL�ELU�UHVPL�LOLúNL-
OHU�D÷Õ�LoHULVLQGH�ND\ÕWOÕ�RODUDN�oDOÕúPD�YH�EHOOL�ELU�DPDFD�\|QHOLN�JHUoHNOHúWLULOHQ�H\-

OHPH�RGDNODQPD�WHPHOOHUL��]HULQGH�G�ú�Q�OVH�GH��ERú�]DPDQ�oDOÕúPD�LNLOL÷L�oR÷X�]D-
PDQ�EHOLUVL]OLNOHU�LoHULU��%X�GXUXPXQ�VHEHSOHULQGHQ�ELUL�GH�]DPDQ�ROJXVXQXQ�NDSVDPOÕ�
ELU�WDQÕPOD�HOH�DOÕQPDVÕQÕQ�]RUOX÷XGXU��<HWHULQFH�WDQÕPODQDPDPÕú�NDYUDPODU�J�QGHOLN�
KD\DWÕPÕ]GD�NDUPDúDODUD�QHGHQ�ROPDNWD�YH�DOJÕ�EXODQÕNOÕ÷Õ�\DUDWPDNWDGÕU��%XQXQ�HQ�
EHOLUJLQ�|UQH÷L��J�QGHOLN�VRKEHWOHUGH�NXOODQÕODQ�³LúL�ROPDN´�GH\LúL\OH�EDúND�ELULVL\OH�
EXOXúPDQÕQ�PÕ��\RNVD�ELU�oDOÕúPD�HWNLQOL÷LQLQ�PL�NDVW�HGLOGL÷LQLQ�EHOLUVL]OL÷LGLU�

%LUoRN�LQVDQ��VÕUDGDQ�PHúJXOL\HWOHULQL�\D�GD�ERú�]DPDQ�GH÷HUOHQGLUPHOHULQL�ELOH�³oDOÕúPD´�
RODUDN�GH÷HUOHQGLUHELOPHNWHGLU��%X�GH÷HUOHQGLUPH�³Lú´�NDYUDPÕQGD�GD�NHQGLVLQL�J|VWHULU��
øQVDQODU��VXQPXú�ROGX÷XQX]�ELU�WHNOLIH�NDUúÕ�ROXPVX]�FHYDS�DQODPÕQGD�³LúLP�YDU´�GHUNHQ��
EHONL�GH�EDúND�ELULVL\OH�EXOXúPDVÕQÕ�NDVW�HGHUHN�³LúLP�YDU´�GL\HELOPHNWHGLU��%XUDGD�GD�NDVW�
HGLOHQ�úH\��EDúND�ELU�PHúJXOL\HWLQ�YDUOÕ÷ÕGÕU���gUHQ�	�<�NVHO��������V�����

6|\OHQHQOHU�ÕúÕ÷ÕQGD��J�Q�P�]�PRGHUQ�WRSOXPODUÕQGD��ELU�X÷UDúÕ�VDKLEL�ROPDQÕQ�
PHVOHN�VDKLEL�ROPDNWDQ�IDUNOÕ�DOJÕODQPD�LKWLPDOL�\�NVHNWLU��6|]�JHOLúL��UHVLP�\DSDQ�
YH��U�QOHULQL�HNRQRPLN�ELU�HWNLQOLN�oHYUHVLQGH�VXQPD\DQ�ELULVL�VDGHFH�UHVLP�\DSDU�
JLEL�J|U�Q�U��DPD�UHVVDP��UHVLP�\DSPDQÕQ�|WHVLQGH�ELU�HWNLQOL÷L�SURIHV\RQHO�X÷UDú�
KDOLQH�JHWLUHUHN�PHWD�LOH�LOLúNLVL�GkKLOLQGH�ELU�PHVOH÷H�VDKLS�RODQ�NLúL�RODUDN�DOJÕODQ-

PD�H÷LOLPL�J|VWHULU��%X�H÷LOLPOHU�YH�DOJÕ�NDOÕSODUÕ��oDOÕúPD�YH�ERú�]DPDQ�D\UÕPÕQÕQ�
J�Q�P�]GH�QDVÕO�LoVHOOHúWLULOGL÷LQL�LQFHOHPHGHQ�WDP�RODUDN�DQODúÕODPD]��dDOÕúPD�YH�
ERú�]DPDQ�DUDVÕQGDNL�D\UÕPÕQ�EHOLUVL]OL÷LQH�UD÷PHQ��PRGHUQ�WRSOXPODUGD�\DSÕODQ�WH-
PHO�D\UÕPODU�DOJÕ�G�Q\DPÕ]Õ�HWNLOHGL÷L�LoLQ�J�QGHOLN�KD\DW�SUDWLNOHULPL]H�GH�\DQVÕU�

0RGHUQ�oD÷GD�ERú�]DPDQÕ�oDOÕúPDNWDQ�IDUNOÕ�RODQ�]DPDQ�YH\D�NRúXO�RODUDN�DQODPD�H÷LOL-
PLPL]�YDUGÕU��dDOÕúPD��JHUJLQOLN��oDED��JD\UHW�YH�]DKPHW�LoHULU��R\VD�ERú�]DPDQ�oDEDVÕ]��

7DEOR��
0RGHUQ�7RSOXPODUGD�dDOÕúPD�YH�%Rú�=DPDQ�$OJÕVÕ��%R]NXUW��������V����¶GHQ�G|Q�úW�U�OP�úW�U��
dDOÕúPD %Rú�=DPDQ
$PDFD�\|QHOLN�DUDo .HQGL�LoLQGH�DPDo
'L÷HUOHUL�LoLQ�KDUFDQPÕú�]DPDQ øQVDQÕQ�NHQGL�]DPDQÕ
7RSOXPVDO�RODUDN�\DUDUOÕ��]RUXQOX %LUH\�PHUNH]OL
%DúNDODUÕ�WDUDIÕQGDQ�|G�OOHQGLULFL .HQGL�NHQGLQL�|G�OOHQGLULFL
5XWLQ�YH�\HNQHVDN g]J�UOHúWLULFL
.ÕVÕWOÕ�YH�ED÷ÕPOÕ�VHoLPOHU g]J�U�YH�|]HUN�VHoLPOHU
%DúNDODUÕQFD�|UJ�WOHQPH��VÕNÕ�VÕNÕ\D�SURJUDPODQPD�
YH�VDDWOHU�WDUDIÕQGDQ�G�]HQOHQPH

øúYHUHQGHQ��]DPDQODPDODUGDQ��SURJUDPODUGDQ�YH�
VLVWHPDWLNOHúWLUPHOHUGHQ�ED÷ÕPVÕ]�ROPD

=RUXQOXOXN�LONHVLQH�ED÷OÕ�ROPD .H\¿OLN�LONHVLQH�ED÷OÕ�ROPD
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UDKDW�YH�]HYN�YHULFLGLU��dDOÕúPD��]RUODPD�YH�]RUOXNOD�\DSÕOÕU��R\VD�ERú�]DPDQ�]RUODPDVÕ]GÕU�
YH�YDUROXúX�V�UG�UPHN�LoLQ�]RUXQOX�GH÷LOGLU��%R]NXUW��������V������

0RGHUQ� WRSOXPODUGD�oDOÕúPD�ERú�]DPDQ�LNLOL÷LQLQ�EHOLUVL]�|]HOOLNOHULQH�UD÷PHQ��
NDYUDPODUD�JHQLú�NHVLPOHUFH�\�NOHQHQ�EHOOL�|]HOOLNOHU�YDUGÕU��EN]��7DEOR����

<XNDUÕGDNL� WDEORGDQ�DQODúÕODFD÷Õ��]HUH�oDOÕúPD�NDYUDPÕQÕ�ERú�]DPDQGDQ�D\ÕUDQ�
HQ�WHPHO�|]HOOLN��ELUH\LQ�oDOÕúPD�\DúDPÕ\OD�RODQ�LOLúNLVLQGH�NHQGLQL�WDP�RODUDN�|]J�U�
YH�|]HUN�ELU�|]QH�RODUDN�NRQXPODQGÕUDPDPDVÕ��NÕVPHQ�ED÷ÕPOÕ�ELU�|]QH�NRQXPXQGD�
ROPDVÕGÕU��%XQXQ�QHGHQL��J�Q�P�]GH�oDOÕúPD�ROJXVXQXQ�ELUH\LQ�NHQGL�NHQGLQH�JHU-
oHNOHúWLUGL÷L�ED÷ÕPVÕ]�YH�|]J�U�VHoLP��WDYÕU�YH�H÷LOLPOHULQGHQ�D\UÕ�WXWXODUDN�VÕQÕUODUÕ�
EHOOL�|UJ�WVHO�ELU�\DSÕ�LoLQGH�WDVDUODQPDVÕ�YH�DOJÕODQPDVÕGÕU��dDOÕúPD�ROJXVXQXQ�EX�
NDYUDPVDO� WDVDUÕVÕ�YH�DOJÕVÕ�³ERú�ROPD\DQ´�]DPDQÕ�GLOLPLQL�oDOÕúPD�]DPDQÕ�RODUDN�
NXUDUNHQ��oDOÕúPD�]DPDQÕ�GÕúÕQGD�NDODQ�YH�ERú�]DPDQ�GHQLOHQ�]DPDQ�GLOLPLQL�LNLQFLO�
YH\D�DVW�NRQXPD�KDSVHGHU��%X�DOJÕ�GD�LVWHU�LVWHPH]�ERú�ROPD\DQ�]DPDQÕQ�ERú�]DPDQD�
WDKDNN�P�Q��J�oOHQGLULUNHQ�oDOÕúPD�GÕúÕ�]DPDQD�LoWHQ�LoH�EH\KXGH�]DPDQ�\DNÕúWÕU-
PDVÕ�\DSÕOPDVÕQD�QHGHQ�ROXU�

'L÷HU�\DQGDQ�oDOÕúPD�YH�ERú�]DPDQ�NDYUDPODUÕQD��WDULKWH�IDUNOÕ�N�OW�UHO��HNRQR-

PLN�YH�VRV\DO�LOLúNLOHU�D÷Õ�LoLQGH�IDUNOÕ�DQODPODU�\�NOHQPLúWLU��EN]��7DEOR����

7DEOR��
'|QHPOHUH�*|UH�dDOÕúPD�YH�%Rú�=DPDQ�$OJÕVÕ��%R]NXUW��������V�����
'|QHPOHU dDOÕúPD %Rú�=DPDQ
$QWLN�<XQDQ�.�OW�U� 2OXPVX] 7HIHNN�U
5RPD�.�OW�U� $PDoODUÕ�JHUoHNOHúWLUPHN�LoLQ�JHUHNOL 'DKD�oRN�oDOÕúPDN�LoLQ�GLQOHQPH
(UNHQ�+ULVWL\DQOÕN øQVDQ�LKWL\DoODUÕ�LoLQ�JHUHNOL %Rú�]DPDQ��7DQUÕQÕQ�WHIHNN�U�
.DOYLQL]P &HQQHWH�VHoLOHQOHU�DUDVÕQD�JLUHELOPHN�LoLQ�ELU�DUDo 6HUEHVW�]DPDQ��7HPEHOOLN

7DEORGD�J|VWHULOGL÷L�JLEL��oDOÕúPD�YH�ERú�]DPDQ�DOJÕVÕ�IDUNOÕ�N�OW�UOHUH�YH�G|QHP-

OHUH�J|UH�GH÷LúLNOLN�J|VWHUPLú��NLPL�]DPDQ�oDOÕúPD�ROJXVXQD��NLPL�]DPDQ�ERú�]D-
PDQÕQ�GH÷HUOHQGLULOPHVLQH�LúOHYVHO�ELU�DQODP�\�NOHQPLúWLU��dDOÕúPD�YH�oDOÕúPD�GÕúÕ�
D\UÕPÕQÕQ� EDúODPDVÕQGD� DWDHUNLO� DLOHOHUGHQ� oHNLUGHN� DLOHOHUH� JHoLúLQ�� HYLQ� JLGHUHN�
LúWHQ�D\UÕ�ELU�PHNkQ�KDOLQH�JHOPHVLQLQ�YH�Lú�ROJXVXQXQ��FUHWOH�LOLúNLOHQGLULOPHVLQLQ�
HWNLOHUL� J|U�O�U�� dDOÕúPD�oDOÕúPD� GÕúÕ� D\UÕPÕ� VDQD\LOHúPH� VRQUDVÕQGD� EHOLUJLQOHúLU��
³6DQD\LOHúPH��H÷OHQFH�YH�GLQOHQPH�DODQODUÕQÕ�QHWOHúWLUGL��hFUHW�LOH�ELUOLNWH�]DPDQ��Lú�
KD\DWÕQGD�E�\�N�ELU�\HU�HGLQGL��dDOÕúPD�V�UHOHUL�G�]HQOHQGL«�%|\OHOLNOH��oDOÕúPD�
GÕúÕ�ELU�DODQ�IRUPHO�RODUDN�ROXúWX�´��*�OGLNHQ��������V�����

%Rú�]DPDQOD� LOJLOL� LON�FLGGL�oDOÕúPD�RODQ�7KRUVWHLQ�9HEOHQ¶LQ�$\ODN�6ÕQÕIÕQ�7HR-
risi��������øQJLOL]FH�LON�EDVÕP�������DGOÕ�oDOÕúPDVÕQGD��ERú�]DPDQ�RODUDN�QLWHOHQHQ�
]DPDQ�GLOLPLQGHNL�HWNLQOLNOHULQ�WRSOXPGDNL�DULVWRNUDW�VÕQÕI�WDUDIÕQGDQ�J|VWHULúoL�W�-

NHWLP�PDO]HPHVL�RODUDN�NXOODQÕOGÕ÷Õ��]HULQGH�GXUXOXU��*�Q�P�]GH�LVH�ERú�]DPDQÕQ�
NXOODQÕPÕ��9HEOHQ¶LQ�J|]OHPOHULQLQ�EL]LP�G�Q\DPÕ]�LoLQ�WDP�RODUDN�JHoHUOL�VD\ÕODPD-
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\DFD÷ÕQÕ�J|VWHUPHNWHGLU��³9HEOHQ¶LQ�³]DPDQÕQ��UHWLFL�ROPD\DQ�W�NHWLPL´�RODUDN�QLWH-
OHQGLUGL÷L�³%Rú�=DPDQ��/HLVXUH�7LPH�´��9HEOHQ��������V������NDYUDPÕ�J�Q�P�]GHNL�
DQODPÕ\OD�\LQH�EX�VÕQÕIÕ�NDSVÕ\RU�ROVD�GD�NDSVDPÕ�oDOÕúDQ�VÕQÕÀDUÕ�GD�LoHUHFHN�úHNLOGH�
JHQLúOHPLúWLU�´��DNW���2PD\��������V������

%XJ�Q�7�UNL\H¶GH�oDOÕúPDQÕQ�NDYUDPVDO�RODUDN�HOH�DOÕQÕúÕQÕ�YH�]LKQLPL]GH�HGLQGL-
÷L�\HUL�G�ú�QG�÷�P�]GH��oDOÕúPD�NDYUDPÕQÕQ�HGLQLOHQ�PHVOHNOH�LOLúNL��]HULQGHQ�LQúD�
HGLOGL÷LQL�J|U�U�]��%X�\�]GHQ�GH�oDOÕúPDQÕQ�LNWLVDGL�\|Q��YH�oDOÕúÕODQ�NXUXPD�ND\ÕWOÕ�
ROPD�JLEL�KXNXNL�QLWHOL÷L�GÕúÕQGDNL�DQODPODUÕQÕQ�oR÷XQOXNOD�J|]�DUGÕ�HGLOPHNWHGLU��
6|]F�NOHULQ�N|NHQOHULQL�YH�DQODPODUÕQÕ�DUDúWÕUÕUNHQ�HQ� VÕN�EDúYXUXODQ�ND\QDN�RODQ�
7�UN�'LO�.XUXPX��oDOÕúPD�NDYUDPÕQÕ��³HPHNoLQLQ�G�ú�QFH�YH\D�EHGHQVHO�J�F�Q���ELU�
PDO�YH\D�KL]PHW��UHWLP�V�UHFLQGH�NXOODQPDVÕ´��DNW���*�OGLNHQ��������V�����úHNOLQGH�
WDQÕPODPDNWDGÕU��%X�WDQÕP�E�W�QO�NO��ELU�oDOÕúPD�WDQÕPÕ�\DSPDNWDQ�X]DNWÕU��dDOÕú-
PD�NDYUDPÕQÕQ�VDGHFH�LNWLVDGL�ELU�WDQÕP��]HULQGHQ�HOH�DOÕQPDVÕ�oDOÕúPDQÕQ�VRV\DO�YH�
N�OW�UHO�ED÷ODPODUGDQ�VR\XWODQPDVÕQÕ�EHUDEHULQGH�JHWLULU��

7�UNL\H¶GH�3�ULWHQ�(WLNWHQ�+HGRQLVW�(WL÷H�*HoLú�
%DWÕ¶GDNL�FR÷UD¿�NHúLÀHULQ�HUWHVLQGH�EDúOD\DQ�N�UHVHOOHúPH�V�UHFLQLQ�\ÕOODU�LoLQGH�

JLGHUHN�KÕ]ÕQÕ�DUWWÕUGÕ÷Õ�YH�HWNL�DODQÕQÕ�JHQLúOHWWL÷L�ELOLQPHNWHGLU��.�UHVHOOHúPH�V�UHFL��
V�UHJHOHQ�IHRGDO�YH�HNRQRPLN�G�]HQLQ�G|Q�ú�P�Q��VD÷OD\ÕS�WHNQRORMLN�YH�HNRQRPLN�
DODQODUGD�JHOLúPHOHULQ�|Q�Q��DoDQ�YH��UHWLP� WDU]ÕQÕQ�GH÷LúPHVL\OH�NDUDNWHUL]H� HGL-
OHELOHQ�6DQD\L�'HYULPL¶QGHQ�VRQUD�ELOKDVVD�DUWPÕúWÕU��.�UHVHOOHúPH�ROJXVX�\LUPLQFL�
\�]\ÕOÕQ�LNLQFL�\DUÕVÕQGDQ�LWLEDUHQ�VÕNoD�WDUWÕúÕOPD\D�EDúODPÕú������¶OHUGHQ�LWLEDUHQ�GH�
EHOLUJLQOHúPH\H�EDúODPÕúWÕU������\�]\ÕOÕQ�EDúODUÕQD�JHOLQGL÷LQGH�LVH��N�UHVHOOHúPHQLQ�
KHPHQ�KHPHQ�E�W�Q��ONHOHUGH�HWNLOL�ROGX÷X�YH�J�QGHOLN�KD\DW�SUDWLNOHULPL]LQ�|QHPOL�
ELU�NÕVPÕQD�Q�IX]�HWWL÷L�J|U�OPHNWHGLU��*�Q�P�]GH�PHG\D�VHNW|U�Q�Q�HWNLVL\OH�\HUHO�
N�OW�UOHU� GH� N�UHVHOOHúPH� H÷LOLPL� J|VWHULU��%X� GXUXP��6FKLOOHU� ������� JLEL� \D]DUODU�
WDUDIÕQGDQ�WDUWÕúÕODQ�N�OW�U�HPSHU\DOL]PL�LGGLDODUÕQÕ�GD�EHUDEHULQGH�JHWLUPHNWHGLU�

0RGHUQ�HQG�VWUL\HO�WRSOXPODUÕQ�HWL÷L�RODUDN�ELOLQHQ�S�ULWHQ�HWL÷LQ�HQ�EHOLUJLQ�|]HO-
OLNOHUL��oDOÕúPD\OD�ELUOLNWH��UHWNHQOL÷L�|QH�oÕNDUPDVÕ�YH�ND\QDNODUÕQ�VÕQÕUVÕ]�ROPDGÕ-
÷ÕQÕ�|QJ|U�S�HOGHNL�ND\QDNODUÕQ�UDV\RQHO�NXOODQÕPÕQÕ�EHQLPVHPHVLGLU��3�ULWHQ�HWLN��
V|\OHQHQOHULQ�SDUDOHOLQGH��H\OH\LFLOHUH��RWR�NRQWURO�PHNDQL]PDODUÕQÕ�WHVLV�HWPH\L�YH�
DU]XODUÕQÕ�EDVWÕUDELOPH\L�|÷�WOHUNHQ�D]� W�NHWPH�H÷LOLPLQL�ELOLQo�G�]H\LQH� WDúÕPD\Õ�
KHGHÀHU��*�Q�P�]�WRSOXPODUÕQGD�LVH��S�ULWHQ�GH÷HUOHU�LúOHYVHOOLNOHULQL�ND\EHGLS�\H-
ULQL�KHGRQL]PH��\DQL�KD]FÕOÕN�WHPHOOL�ELU�HWLN�DOJÕVÕQD�EÕUDNPÕúWÕU��+HGRQLVW�W�NHWLFL��
DU]XODUÕ�VÕQÕUODPDN�\HULQH�KD]]Õ�|Q�SODQD�oÕNDUÕS�W�NHWLP�SUDWLNOHULQL��UHWPH�RGDNOÕ�
GH÷HUOHULQ�|Q�QH�NR\DQ�W�NHWLFLGLU�

�� #PVSEJFV
�BSBñUõSNB�OFTOFTJOJ�FMF�BMõSLFO�CJSFZMFS�EFNFL�ZFSJOF�FZMFZJDJMFS�EFNFZJ�UFSDJI�FEFS��#PVSEJFV´ZF�HzSF
�±UPQ-
MVNTBM�FZMFZFOMFS
�LFOEJMFSJOJ�CFMJSMFZFO�EVSVNV
�UPQMVNTBM�WF�UBSJITFM�PMBSBL�JOñB�FEJMNJñ�BMHõ�WF�CFóFOJ�LBUFHPSJMFSJ�
BSBDõMõóõZMB�FULJO�PMBSBL�CFMJSMFS�²�	#PVSEJFV�	�8BDRVBOU
�����
�T�����
�
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7�UNL\H¶\H�EDNWÕ÷ÕPÕ]GD��SUH�NDSLWDOLVW�J|U�Q�PH�VDKLS�RODQ�2VPDQOÕ¶QÕQ�o|N�-

ú�QGHQ�VRQUD�FXPKXUL\HW�G|QHPLQGH�S�ULWHQ�HWLN�GH÷HUOHULQ�LQúD�V�UHFL�GLNNDWL�oHNHU�

0RGHUQ� ELU� WRSOXP� \DUDWPD� SURMHVL� LOH� RUWD\D� oÕNDQ� &XPKXUL\HW� G|QHPLQGH�� |]HOOLN-

OH� H÷LWLP�\ROX\OD� S�ULWHQ� ELU� oDOÕúPD�N�OW�U�� \DUDWPD� oDEDVÕQD� WDQÕN� ROX\RUX]��gUQH÷LQ�
$WDW�UN¶�Q�µJHQoOHU�VL]GHQ�ELU� WHN� LVWH÷LP�YDU��R�GD�oDOÕúPDN¶�V|]��EX�oDED\Õ�oRN�YHFL]�
RODUDN�LIDGH�HWPHNWHGLU��1LWHNLP�&XPKXUL\HW�WDULKL�ER\XQFD�GD�KHS��oRN�oDOÕúPD��oRN�WD-
VDUUXI�YH�ND\QDNODUÕQ� DNÕOFÕ�RODUDN�NXOODQÕOPDVÕ�JLEL�GDKD� VHN�OHU�S�ULWHQ�GH÷HUOHU� VÕNoD�
LúOHQPLúWLU���%R]NXUW��������V�����

7�UNL\H¶GH� S�ULWHQL]PGHQ� KHGRQL]PH� JHoLú� V�UHFL� LVH�� ����¶OHUH� GDPJD� YXUDQ�
P�KHQGLV�N|NHQOL�OLGHU�7XUJXW�g]DO¶ÕQ�VDYXQGX÷X�SUDJPDWLVW�HWL÷LQ��KHGRQLVW�GH÷HU-
OHULQ�YH�PDWHU\DOLVW�G�Q\D�J|U�ú�Q�Q�WRSOXPD�GD\DWÕOPDVÕ�oDEDODUÕ\OD�JHUoHNOHúPLú-
WLU��g]DO¶ÕQ�³%HQLP�PHPXUXP�LúLQL�ELOLU�´�YH�³%HQ�]HQJLQOHUL�VHYHULP�´�WDU]ÕQGDNL�
V|\OHPOHUL�� H\OH\LFLOHULQ�PDWHU\DOOH� LOLúNLOHULQL� DUWÕUPD\D� \|QHOLN� ELU� WHúYLN� RODUDN�
DOJÕODQDELOLU��%X�\DNODúÕP��DU]XODUÕ�EDVWÕUPDN�YH�RWR�NRQWURO�PHNDQL]PDODUÕQÕ� WHVLV�
HWPHN�\HULQH��GDKD�oRN�ND\QDN�W�NHWLPLQL�YH�GDKD�D]��UHWNHQOL÷L�|Q�SODQD�oÕNDUPDN-

WDGÕU�� %X� ED÷ODPGD�� H\OH\LFLOHULQ� ERú� ]DPDQGD� JHUoHNOHúWLUGL÷L� DNWLYLWHOHU�� S�ULWHQ�
GH÷HUOHULQ�SRS�OHU�N�OW�UOH�Lo�LoH�JHoLS�N�OW�U�HQG�VWULVL���U�QOHULQLQ�YH�DUDoODUÕQÕQ�
HNRQRPLN��VRV\DO�YH�SROLWLN�DODQ�EDúWD�ROPDN��]HUH�HWNL�VDKDVÕQÕ�DUWÕUPDVÕQD�QHGHQ�
ROXU��³%Rú�]DPDQ�GHQH\LPOHUL�oR÷XQOXNOD�KD]]ÕQ�W�NHWLOPHVLQL�LoHUHQ��|]HOOLNOH��NR-

QXOX�SDUNODU��WXULVWLN�PHNkQODU�YH�H÷OHQFH�PHUNH]OHULQGH�\DúDQPDNWDGÕU��(WNLQOLNOHU-
GHNL�RUWDN�QRNWD��VH\LUVHOOLN��SRS�OHUOLN��]HYN�YHULFLOLN�YH�GROD\VÕ]�HULúLOHELOLU�ROPD�
JLEL�|Oo�WOHUGLU�´��$\WDo��������V�������$UDEHVN�P�]L÷LQ�ELU�N�OW�U�HQG�VWULVL��U�Q��
RODUDN�NLWOHOHUH�XODúPD\D�YH�JHQLú�EH÷HQL�WRSODPD\D�EDúODPDVÕ�GD�����¶OHULQ�|QHPOL�
ELU�|]HOOL÷LGLU��g]DO¶ÕQ�SROLWLN�NDPSDQ\DODUÕ�YH�GDUEH�G|QHPLQGH�P�]L÷LQ�VWDQGDUW-
ODúPDVÕ�YH�PHWDODúPDVÕ�GD�EX�V�UHFL�WHWLNOHPLúWLU��EN]��(UHQ������D��

7�UNL\H¶GH�0HVOHN�6DKLEL�2OPD��dDOÕúPD�YH�6HUPD\HOHU��ùLLU�(GHEL\DW�$ODQÕ�gUQH÷L
7�UNL\H¶GH�PHVOHN�VDKLEL�ROPD�YH�oDOÕúPD�DOJÕVÕQÕQ��H\OH\LFLOHULQ�VHUPD\HOHULQL�

GH�J|]�|Q�QGH�EXOXQGXUDUDN��úLLU�DODQÕ��]HULQGHQ�GH÷HUOHQGLULOHFH÷L�EX�E|O�PGH��LON�
DúDPDGD�%RXUGLHX�WDUDIÕQGDQ�RUWD\D�NRQDQ�IDUNOÕ�VHUPD\H�W�UOHULQL�WDQÕPODQDFDNWÕU��
%RXUGLHX¶\H�J|UH�ELUH\OHU�DODQGD�IDUNOÕ�VHUPD\HOHULQLQ��HNRQRPLN��N�OW�UHO��VRV\DO��
ELOHúNHVL\OH�NRQXPODU�DOÕUODU��%X�NRQXPODU��LoLQGH�EXOXQGX÷X�VÕQÕID�LúDUHW�HGHQ��KHP�
\DSÕODúWÕUDQ�KHP�GH�\DSÕODúWÕUÕOPÕú�ELU�\DSÕ�RODQ��G|Q�úW�UPH�GH÷LúWLUPH�SRWDQVL\H-
OLQH�VDKLS�RODQ�YH�KDELWXV�DGÕ�YHULOHQ�EHOLUOL�WXWXP�YH�H÷LOLP�NDOÕSODUÕQGDQ�ED÷ÕPVÕ]�
G�ú�Q�OHPH]��%RXUGLHX¶Q�Q�EDKVHWWL÷L�VHUPD\HOHU�úX�úHNLOGH�WDQÕPODQPDNWDGÕU�

�� "EPSOP´ZB�HzSF
�±FTFSMFSJ�mPóBMUõMNBL�WF�LJUMFTFM�PMBSBL�U�LFUJMNFL��[FSF��SFUFO�L�MU�S�FOE�TUSJTJ
�³TFSCFTU´�[BNBOõ
�ZBOJ�
TFSNBZFOJO�TVMUBTõ�BMUõOEB�FMEF�LBMBO�z[H�SM�L�BMBOõOõ
�CPñ�[BNBOõO�EõñõOEBLJ��SFUJN�BMBOõOEB�I�L�N�T�SFO�N�CBEFMF�
WF� FñEFóFSMJL� JMLFMFSJZMF�VZVNMV�PMBSBL�zSH�UMFS�� L�MU�S�
� IFSLFTJO� BS[VMBSõOõ� UBUNJO� FUNF�IBLLõOõ� HFSmFLMFñUJSNFTJ�
PMBSBL�TVOBSLFO
�HFSmFLUF�UPQMVNVO�OFHBUJG�C�U�OMFñNFTJOJ�EFWBN�FUUJSJS�²�	"EPSOP
�����
�T����
�
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$QÕQGD�YH�GR÷UXGDQ�SDUD\D�oHYULOHELOLU�YH�P�ONL\HW�KDNODUÕ�ELoLPLQGH�NXUXPVDOODúWÕUÕOD-
ELOLU�RODQ�HNRQRPLN�VHUPD\H��EHOLUOL�úDUWODU� LoLQGH�HNRQRPLN�VHUPD\H\H�oHYULOHELOLU�RODQ�
YH�H÷LWLP�YDVÕÀDUÕ�ELoLPOHULQGH�NXUXPVDOODúWÕUÕODELOLU�RODQ�N�OW�UHO�VHUPD\H��YH�VRQ�RODUDN�
WRSOXPVDO�\�N�PO�O�NOHUGHQ��³ED÷ODQWÕODU´��ROXúDQ��EHOLUOL�úDUWODU�LoLQGH�HNRQRPLN�VHUPD-
\H\H�oHYULOHELOLU�YH�ELU�VR\OXOXN�XQYDQÕ�JLEL�ELoLPOHUGH�NXUXPVDOODúWÕUÕODELOLU�RODQ�VRV\DO�
VHUPD\H��%RXUGLHX��������V������

%X� VHUPD\H� W�UOHUL� LoHULVLQGH�� ³N�OW�UHO� VHUPD\H´� %RXUGLHX¶Q�Q� oDOÕúPDODUÕQGD�
D\UÕ�ELU�|QHPH�VDKLSWLU��.�OW�UHO�VHUPD\HQLQ�JHOLúPHVLQGH�YH�JHWLUGL÷L�GDYUDQÕú�ND-
OÕSODUÕQÕQ�úHNLOOHQPHVLQGH��DLOHGHQ�JHOHQ�|]HOOLNOHULQ�\DQÕ�VÕUD�H÷LWLP�YH�GROD\ÕVÕ\OD�
RNXOODU�EDúDW�UROGHGLU��'L÷HU�\DQGDQ��N�OW�UHO�VHUPD\H�NDYUDPÕ��%RXUGLHX�VRV\RORML-
VLQGH�RNXO�JLEL�NXUXPODU�DUDFÕOÕ÷Õ\OD�HúLWVL]OLNOHUL�\HQLGHQ��UHWPH\H�PH\LOOLGLU�� øo-
NLQ� RODUDN� JHOLúPLú� N�OW�UHO� VHUPD\H\H� �HPERGLHG� FXOWXUDO� FDSLWDO�� VDKLS� ELUH\OHU�
HJHPHQ��VW�VÕQÕÀDUGDQ�JHOHQ�ELUH\OHU�ROGXNODUÕ�LoLQ��GR÷XúWDQ�JHOHQ�N�OW�UHO�WDYÕUODUÕ��
EH÷HQLOHUL�YH�H÷LOLPOHUL�oDOÕúDQ�VÕQÕID�DLW�ELUH\OHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�GDKD�JHOLúNLQ-

GLU��6HoNLQ�VÕQÕIWDQ�JHOHQOHULQ��EX�ED÷ODPGD��H÷LWLP�VLVWHPLQGH�EDúDUÕOÕ�ROPD�LKWLPDOL�
GDKD�\�NVHNWLU��dDOÕúDQ�VÕQÕÀDUGDQ�JHOHQOHU�LVH�VLVWHPGH�EDúDUÕOÕ�ROPDN�LoLQ�V�UHNOL�
GDKD� oRN� oDOÕúPDN� ]RUXQGDGÕUODU��%X�GXUXP�GD� NDoÕQÕOPD]�RODUDN� VRV\DO� DODQGDNL�
NRQXPODQPDODUÕ�HWNLOHU��%|\OHFH��VÕQÕIVDO�NRQXPODUÕQ�EHOLUOH\LFLOL÷LQGH�|QHPOL�\HUL�
RODQ�N�OW�UHO�VHUPD\H��WRSOXPVDO�HúLWVL]OLNOHUL�\HQLGHQ��UHWLU��%RXUGLHX¶Q�Q�EHOLUWWL÷L�
�]HUH��������������N�OW�UHO�VHUPD\H��D\QÕ�]DPDQGD�IDUNOÕ�EH÷HQL�NDOÕSODUÕQÕQ�GD�WDúÕ-
\ÕFÕVÕ�RODUDN�VÕQÕÀDU�DUDVÕ�D\UÕPÕ�GHULQOHúWLUPH�H÷LOLPL�J|VWHULU��øNWLVDGL�ELU�WHULP�RODQ�
VHUPD\HQLQ�N�OW�UHO�ELULNLPOHU�YH�ND\QDNODUÕQ�J�F�Q��EHOLUWPHN�LoLQ�GH�NXOODQÕODUDN�
N�OW�UHO�VHUPD\H�RODUDN�WDQÕPODQPDVÕQÕQ�QHGHQL��N�OW�UHO�VHUPD\HQLQ�HNRQRPLN�ND\-

QDNODU� JLEL� ELULNWLULOHELOPH� YH� GL÷HU� VHUPD\H� W�UOHULQH� G|Q�úW�U�OHELOPH� |]HOOL÷LQL�
YXUJXODPDNWÕU��g]HOOLNOH��N�OW�UHO�VHUPD\H�LOH�HNRQRPLN�VHUPD\H�IRUPODUÕQÕQ�ELUELU-
OHULQH�G|Q�úHELOHFH÷L��]HULQGH�GXUXU�%RXUGLHX��

.�OW�UHO�� VRV\DO� YH� HNRQRPLN� VHUPD\HQLQ� WRSODP�KDFPL\OH� DODQGD� NRQXPODQDQ�
H\OH\LFLOHU��KDELWXV�DGÕ�YHULOHQ�EHOOL�WXWXP��WDYÕU�YH�H÷LOLP�NDOÕSODUÕQÕ�GD�EHUDEHUOHULQ-

GH�JHWLULUOHU��$\UÕFD��GLNNDW�HGLOPHVL�JHUHNHQ�ELU�KXVXV��WRSODP�VHUPD\H�ELULNLPLQLQ�
ELUOHúPH�ELoLPOHULQLQ�IDUNOÕ�H\OH\LFLOHUGH�IDUNOÕOÕN�J|VWHUHELOHFH÷LGLU��gUQHNOHQGLULOH-
FHN�ROXUVD��ELU�ELUH\LQ�HNRQRPLN�VHUPD\HVL�\�NVHN�DPD�N�OW�UHO�VHUPD\HVL�G�ú�NNHQ�
GL÷HU�ELU�ELUH\LQ�HNRQRPLN�VHUPD\HVLQLQ�G�ú�N�DPD�N�OW�UHO� VHUPD\HVLQLQ�\�NVHN�
ROPDVÕ��KHU�LNL�ELUH\LQ�GH�VRV\DO�VHUPD\HVL�D\QÕ�ROVD�ELOH��EX�ELUH\OHULQ�IDUNOÕ�H÷LOLP�
NDOÕSODUÕ�JHOLúWLUHFH÷LQL�J|VWHULU��

6|\OHQHQOHU� ÕúÕ÷ÕQGD� 7�UNL\H¶GH� HGHEL\DW� DODQÕQGDNL� JHQHO� H÷LOLPOHUH� EDNDFDN�
ROXUVDN��HGHEL\DW�YH�VDQDW�DODQODUÕQD�LOJL�GX\DQ�\HWHQHNOL�|÷UHQFLOHULQ��EX�oDOÕúPDQÕQ�
JLULú�E|O�P�QGH�GH�GH÷LQLOGL÷L�JLEL��NXOODQÕP�GH÷HUL�RODQ�PDO�YH�KL]PHWOHULQ��UHWL-
PL��]HULQGHQ�NXUXODFDN�JHQLú�NDSVDPOÕ�ELU�oDOÕúPD�WDQÕPÕ�\DSÕODPDGÕ÷Õ�LoLQ�DLOHOHUL�
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WDUDIÕQGDQ�GDKD�VD\JÕQ�J|U�OHQ�YH�GDKD�NROD\�HNRQRPLN�VHUPD\H\H�oHYULOHELOHFHN�
PHVOHNOHUH�±P�KHQGLVOLN��GRNWRUOXN�JLEL±�\|QOHQGLULOGL÷L�J|U�O�U��%LUH\�LoLQ�PHVOHN�
VHoLP�V�UHFL� IDUNOÕ�NDUDU� DúDPDODUÕ�� HWNLOHúLPOHU�YH� HWNLOHUL� LoHULU�� ³0HVOHN� VHoLPL��
VDGHFH�YDU�RODQ�LúOHU�DUDVÕQGD�HQ�X\JXQXQD�NDUDU�YHUPHNWHQ�LEDUHW�GH÷LOGLU��%LUH\LQ�
JHoPLúL�YH�WHPHOOHUL��URO�PRGHOOHUL��GHQH\LPOHUL��LOJLOHUL�YH�NLúLOL÷L�PHVOHN�VHoLPLQL�
HWNLOH\HQ�HQ�|QHPOL�HWNHQOHUGLU�´��2QXU��������V�������'ROD\ÕVÕ\OD��KDQJL�HWNHQOHULQ�
ELUH\LQ�PHVOHN�VHoLPLQGH�QH�NDGDU�HWNLOL�ROGX÷X�VRV\RORMLN�DUDúWÕUPDODU�LoLQ�E�\�N�
|QHP�WDúÕU��'R÷X�$QDGROX�%|OJHVL¶QGH�\�U�W�OHQ�JHQLú�oDSOÕ�ELU�DUDúWÕUPD��DLOHQLQ�
|÷UHQFLOHULQ�WÕEEÕ�PHVOHN�RODUDN�VHoPHVLQGH�QH�NDGDU�HWNLOL�ROGX÷XQX�J|VWHULU�

.|NVDODQ¶ÕQ��������'R÷X�$QDGROX�%|OJHVL¶QGHNL�EHú��QLYHUVLWHGHQ�VHoLOHQ������|÷UHQFL-
QLQ�NDUL\HU�VHoLPLQGH�HWNLOL�RODQ�IDNW|UOHUL�EHOLUOHPH\H�\|QHOLN�oDOÕúPDVÕQGD��ELULQFL�VÕUDGD�
HWNLOL�RODQ�IDNW|U�Q�µ|÷UHQFLQLQ�PHVOH÷H�GX\GX÷X�LOJL¶�ROGX÷X�J|U�OP�úW�U��øNLQFL�VÕUDGD�
³DLOHQLQ´���o�QF��VÕUDGD�GD�µ|÷UHWPHQOHULQ�HWNLVL¶�JHOPHNWHGLU��$\QÕ�oDOÕúPDGD�WÕS�IDN�OWHVL�
|÷UHQFLOHULQLQ�WÕEEÕ�PHVOHN�RODUDN�VHoPHVLQGH�ELULQFL�VÕUDGD�HWNLOL�RODQ�LNL�IDNW|U�Q��µPHV-
OH÷H�GX\XODQ�LOJL¶�������YH�µDLOHQLQ�HWNLVL¶�������ROGX÷X�J|U�OPHNWHGLU��%HQ]HU�ELU�DUDú-
WÕUPD��)ÕUDW�hQLYHUVLWHVL�7ÕS�)DN�OWHVL�|÷UHQFLOHUL�LoLQ�GH�\DSÕOPÕú�YH�VRQXoWD�|÷UHQFLOHULQ�
WÕS� IDN�OWHVLQL� VHoPHOHULQGH�HQ�|QHPOL� IDNW|U�RODUDN�ELULQFL� VÕUDGD�NHQGL� LVWHNOHUL� ������
LNLQFL�VÕUDGD�GD�DLOHOHUL���������ROGX÷X�J|U�OP�úW�U�´��$oÕN��2÷X]|QF�O��3RODW��*�QJ|U�	�
*�QJ|U������¶GHQ�DNW���*HQo��.D\D�	�*HQo��������V����±����

����±����� H÷LWLP±|÷UHWLP� \ÕOÕQGD� øQ|Q�� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL¶QH� GHYDP�
HGHQ�����|÷UHQFL��]HULQGHQ�\DSÕODQ�ELU�EDúND�oDOÕúPDGD�LVH�|÷UHQFLOHULQ�WÕEEÕ�PHVOHN�
RODUDN� VHoPHOHULQLQ� DUNDVÕQGD� \DWWÕ÷ÕQÕ� EHOLUWWLNOHUL� QHGHQOHU� GLNNDW� oHNLFLGLU�� ³/L-
VHGH�EDúDUÕOÕ� |÷UHQFL� ROPD� ��������� KHNLPOL÷LQ� VD\JÕQ�PHVOHN�ROGX÷XQX�G�ú�QPH�
���������WÕEED�LOJL�GX\PD���������YH�WÕEED�\HWHQH÷L�ROGX÷XQX�G�ú�QPH���������´�
�*HQo�YH�DUN���������V�����

dDOÕúPD�6RV\RORMLVL�DODQÕQGD�RUWD\D�DWÕODQ�EX�LGGLDODUÕ�VRPXWODúWÕUPDN�LoLQ�ELU�úD-
LULQ�HPH÷LQLQ�PDWHU\DOH�G|Q�úHQH�NDGDU�JHoHQ�]DPDQÕ�GH÷HUOHQGLUPHGH�J|VWHUGL÷L�
GDYUDQÕú�WXWXPODUÕ�YH�PXKWHPHO�H÷LOLPOHU�HOH�DOÕQDELOLU��ùLLU�DODQÕQÕ�G�ú�Q�UVHN��úLLU�
\D]PD� HGLPL� YH� úDLU� ROPD� X÷UDúÕQÕQ� LON� DGÕPÕ� HGHEL\DW� GHUJLOHULQGH� úLLU� \D\ÕPOD-
PDNWÕU��*HQo�úDLU��X]XQ�\ÕOODU�HGHEL\DW�GHUJLOHULQGH�úLLUOHULQL�\D\ÕPOD\ÕS�NHQGLQL�úLLU�
DODQÕQGD�ELU�QHE]H�ROVXQ�J|U�Q�U�NÕOGÕ÷ÕQGD� LON�NLWDEÕQÕ�\D\ÕPODWPD\Õ�G�ú�QHELOLU��
%XUDGD� YXUJXODPDN� JHUHNLU� NL�� VD\JÕQ� HGHEL\DW� GHUJLOHULQGH� úLLU� \D\ÕPODWDELOPHN��
úLLU�DODQÕQGD�E�\�N�ELU�HPHN�KDUFDPDGDQ�SHN�PXKWHPHO�J|]�NPHPHNWHGLU��$QFDN�
HGHEL\DW�GHUJLOHULQGH�\D\ÕPODQDQ�úLLUOHUGHQ�úDLUOHUH�KHUKDQJL�ELU��FUHW�|GHQPHPHN-

WHGLU��*HQo�úDLU�LON�NLWDEÕ�\D\ÕPODQÕQFD\D�NDGDU��U�QOHULQL�PHWD\D�G|Q�úW�UHPHGL÷L�
YH�EX�ED÷ODPGD�GH÷LúLP�GH÷HULQH�VDKLS��U�QH�XODúDPDGÕ÷Õ�LoLQ��7�UNL\H¶GH�oDOÕúPD�
NDYUDPÕQÕQ� WDQÕPÕ�GkKLOLQGH�ROPD\DQ�ELU� HWNLQOLN�RODUDN�|]J�U�YH�|]HUN� VHoLPOHUL�
GR÷UXOWXVXQGD�úLLU�\D]DQ�YH�ERú�]DPDQÕQÕ�NXOODQDQ�ELU�ELUH\�RODUDN�DOJÕODQPD�RODVÕ-
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OÕ÷ÕQÕ�WDúÕU��%LU�GL÷HU�LIDGH\OH��úLLU�\D]PD�HGLPL�YH�úDLU�ROPDN�PHVOHN�VDKLEL�ROPDNOD�
LOLúNLVHO�RODUDN�G�ú�Q�OG�÷�QGH�úDLUOHU�PHVOHN�XQYDQÕQÕ�DOPDNWD�J�oO�N�oHNPHNWH-
GLUOHU��]LUD�J�Q�P�]�Q�oDOÕúPD�HWL÷L�WDQÕPÕ�EHOOL�ROXS�PHWD\OD�NROD\FD�LOLúNL�NXUDEL-
OHQ�YH�GH÷LúLP�GH÷HULQH�VDKLS��U�QH�NROD\FD�G|Q�ú�P��VD÷OD\DQ�X÷UDúÕODUÕ�PHVOHN�
RODUDN�WDQÕPODPDNWDGÕU�

ùLLU�DODQÕQD�G|QHFHN�ROXUVDN��EHOOL�úLLU�\DUÕúPDODUÕQGD�|G�O�DODQ�úDLUOHU�VRV\DO�VHU-
PD\HOHULQL�YH�HGHEL\DW�DODQÕQGD�VD\JÕQOÕNODUÕQÕ�DUWÕUGÕNODUÕ�LoLQ��\D\ÕQHYOHUL�|G�O�DODQ�
úDLUOHUL�GL÷HUOHULQLQ�|Q�QH�NR\DUDN�LON�NLWDSODUÕQÕ��FUHWVL]�EDVPD\Õ�|QFHOLNOL�RODUDN�J|-

U�U��øON�NLWDS�LoLQ�\DSÕODQ�WHOLI�KDNNÕ�V|]OHúPHOHULQGH�LVH�úDLUOHULQ�|G�O�DOÕS�DOPDGÕ÷ÕQD�
EDNÕOPDNVÕ]ÕQ�� oR÷XQOXNOD�� NLWDSODUGDQ� úDLUOHUH� WHOLI� RODUDN� |GHQHQ�JHQHOOLNOH� DGHGL�
�������DUDVÕQGD�GH÷LúHQ�NLWDS��úDLULQ�EDVÕODQ�\HQL�úLLU�NLWDEÕ��GÕúÕQGD�ELU�WHOLI�ROPDPDVÕ�
GLNNDW�oHNLFLGLU��$\UÕFD�EHOLUWPHN�JHUHNLU�NL��úDLUOHULQ��U�QOHULQL�PHWD\D�YH\D�PDWHU\D-
OH�G|Q�úW�UPHVLQGH�|QHPOL�URO�R\QD\DQ�7�UNL\H¶GH�G�]HQOHQHQ�ELUoRN�E�\�N�úLLU�\D-
UÕúPDVÕQGD�M�UL��\HOHUL�VXQXODQ�GRV\DODUÕQ�HGHEL�QLWHOL÷LQGHQ�|QFH�EDúYXUDQ�DGD\ODUÕQ�
VRV\DO�VHUPD\HOHULQLQ�J�F�Q��|QHPVHPHNWHGLUOHU��%X�GXUXP�GD��PXKWHPHO�\DUÕúPD\D�
ND\ÕWOÕ�RODUDN�NDWÕOPDGDQ�oRN�|QFH�|G�O�DODFDNODUÕQ�EHOOL�ROGX÷X�DQODPÕQD�JHOLU�

«WRSOXPFX�ELU�R]DQ�DGÕQD�NRQXOPXú�ELU�úLLU�|G�O�Q���RQXQ�G�Q\D�J|U�ú�\OH�WDEDQ�WDEDQD�
]ÕW��ELUH\FL�ELU�R]DQ�ND]DQPÕú��1DVÕO�ROX\RU�GL\H�VRUPD\ÕQ��%XUDGD�LúLQ�LoLQH�VHoLFL�NXUXOODU�
JLUL\RU«�%LU�R]DQ�DGD\ÕQÕQ��EDEDVÕQÕQ�VHoLFL�NXUXO��\HVL�ROGX÷X�ELU�\DUÕúPDGD�ELULQFLOLN�
|G�O��ND]DQPDVÕ�DUWÕN�NLPVH\L�úDúÕUWPÕ\RU��$úXW��������V�������

'L÷HU�\DQGDQ��úLLU�\DUÕúPDODUÕQGD�VHoLFL�NXUXO��\HOL÷L�\DSDQODUÕQ�ELU�NÕVPÕ�HGHEL-
\DW�DODQÕQD�KL]PHW�HWPHNWHQ�]L\DGH�úLLU�DODQÕQGDNL�NRQXPODUÕQÕ�VD÷ODPODúWÕUPDN��ELU�
QHE]H�VHPEROLN�VHUPD\H�HGLQPHN�YH�HNRQRPLN�VHUPD\HOHULQL�J�oOHQGLUPHN�DPDFÕ�
J�GHUOHU��³'LNNDWOL�RNXUODU��\D]ÕQ�DODQÕQGDNL�VHoLFL�NXUXOODUÕQ�JHQHOOLNOH�D\QÕ�NLúLOHU-
GHQ�ROXúWX÷XQX�ELOLUOHU��g\OH\VH�QHGHQ��VWOHQL\RUODU�EX�J|UHYL"�+HP�\D]ÕQ�DODQÕQGD�
HGLQGLNOHUL�HUNL�NRUXPDN��KHP�GH�VHoLFL�NXUXO��\HOL÷L�GROD\ÕVÕ\OD�HN�JHOLU�VD÷ODPDN�
LoLQ�´��$úXW��������V������

'L÷HU�\DQGDQ��úLLU�DODQÕQGD�NRQXPODQPDODUÕQÕ�X]XQ�]DPDQ�|QFH�JHUoHNOHúWLUPLú�
H\OH\LFLOHU��DODQD�\HQL�JLUPH\H�oDOÕúDQODU� LoLQ�DODQÕQ�VÕQÕUODUÕQÕ� LúDUHW�HGHUNHQ�EHOOL�
WDKDNN�POHUL�GH�GD\DWÕUODU�

<DúDQDQ�\ÕO�VD\ÕVÕ��ELUoRN�DODQGD�ROGX÷X�JLEL�úLLU�ED÷ODPÕQGD�GD�ELU�W�U�VÕUDG�]HQ��KL\H-
UDUúL��ND\JÕVÕ\OD�GH÷HUOHQGLULOPHN�LVWHQL\RU��GH÷HUOHQGLULOL\RU��%HONL�GH�EX�\�]GHQ��\DúoD�
E�\�N�RODQ�NLPL�úDLUOHU��úDLUOHU�DUDVÕQGD�YDUVD\ÕODQ�EX�VDQDO�VÕUDG�]HQH�J|UH�³WHSHGH´�VD\ÕO-
PDN�LVWL\RU��EXQX�GR÷UXODPD\DQ�H÷LOLPOHUH�NDUúÕ�³]DWHQ�JHQoOHU���´�GL\H�EDúOD\DQ�GLGDNWLN�
V|\OHYOHULQH�EDúOÕ\RUODU��'DKD�N|W�V���N�OW�U�HQG�VWULVLQLQ�J�G�P�QGH�SDOD]ODQPD\D�EDú-
OD\DQ�³úLLU�SL\DVDVÕ´�\DúÕ�LOHUOH\HQ�YH�ELU�]DPDQODU�L\L�N|W��úLLUOHU�\D]PÕú�NLúLOHUL�EX�VDQDO�
VÕUDG�]HQLQ�\XNDUÕODUÕQD�WDúÕPD�oDEDVÕQD�JLUL\RU��7HUFDQ��������
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%XJ�Q�úLLU� DODQÕQGD�|QHPOL�ELU�\HUGH�NRQXPODQDQ�ED]Õ� HGHEL\DW�GHUJLOHULQLQ�GH�
GHUJL\H��U�Q�J|QGHUHQ�úDLUOHULQ�úLLUOHULQL�\D\ÕPODUNHQ�HGHEL�QLWHOLNWHQ�]L\DGH�úDLULQ�
V�UHJHOHQ�VRV\DO�VHUPD\HVLQLQ�J�F�Q��J|]�|Q�QGH�EXOXQGXUPDODUÕ�H\OH\LFLOHULQ�úLLU�
DODQÕQGD�NRQXPODQÕUNHQ�PDUX]�NDOGÕ÷Õ�HúLWVL]OLNOHUL�YH�GROD\ÕVÕ\OD�RUWD\D�oÕNDQ�WRS-

OXPVDO�WDEDNDODúPD\Õ�NDQÕWODU�QLWHOLNWHGLU��

���(\O�O¶�Q�HPSR]H�HWWL÷L�N�OW�U�HQG�VWULVL��U�QOHUL��HGHEL\DW�VDQDW�DODQÕQGD��ELOKDVVD�DUD-
EHVN�P�]LNOH�ELUOLNWH�J|U�OHQ�PHWDODúWÕUPD��VWDQGDUWODúWÕUPD�YH�WHN�WLSOHúWLUPH�JLULúLPOHUL�
���(\O�O¶�Q�NDUDNWHULVWLN�|]HOOLNOHUL�GH÷LO�PL\GL"�3HNL��EXJ�Q�Q�HGHEL\DW�YH�VDQDW�DODQÕQÕ��
úLLULQL�YH�úDLUOHULQL�EXUDGDQ�\ROD�oÕNDUDN�G�ú�Q�UVHN«�7HN�WLSOHúWLUPH�JLULúLPL�\RN�GL\HEL-
OLU�PL\L]"�(OEHW�����GDUEHVLQH�NÕ\DVOD�\RN�GL\HELOLUL]��$QFDN��úLLU�HUNOHULQH�LWLUD]�HGHQ�úLLU-
OHU�\D]ÕOPDGÕNoD��DKEDS�±�oDYXú�LOLúNLOHULQH�GD\DOÕ��|]HUNOL÷L�NÕVÕWOÕ�YH�ED÷ÕPOÕ�ELU�HOHúWLUL�
PHNDQL]PDVÕQÕ�NDEXO�HGHQ�úLLU��\HULQL�N�OW�UHO��UHWLPLQ�|]HUN�DODQÕQD�EÕUDNPDGÕNoD�VDGHFH�
VHPEROLN�ELU�EDúNDOGÕUÕ�GHYDP�HGHFHNWLU��1H�]DPDQ�NL�úLLU�KHU�W�U�LNWLGDU�DODQÕQÕQ�±HGHEL\DW�
DODQÕ�YH�SROLWLN�DODQ�EDúWD�ROPDN��]HUH±�WDKDNN�P�QH�NDUúÕ�D\DNODQÕU��W�PGHQ�|]HUNOL÷LQL�
LODQ�HGHU��LúWH�R�]DPDQ�WDP�RODUDN�E�W�Q�NXúDWPDODUOD�±EDúWD������GDUEHVL�ROPDN��]HU�±�
\�]OHúPHPL]�WDPDPODQÕU��(UHQ������E��V������

%|\OHFH��J�Q�P�]�Q�PHVOHN�WDQÕPÕ�GkKLOLQGH��KHP�ERú�ROPD\DQ�]DPDQÕQ�ERú�]D-
PDQD� WDKDNN�P���]HULQGHQ� KHP�GH� úLLU� DODQÕQÕQ� NHQGL� Lo� GLQDPLNOHUL� ED÷ODPÕQGD�
HúLWVL]OLNOHUOH�\�]�\�]H�JHOHQ�úDLU��7�UNL\H¶GH�oLIW�NDWPDQOÕ�ROGX÷X�LoLQ�GHULQOHúWLULO-
PLú�ELU�WRSOXPVDO�WDEDNDODúPD\Õ�GHQH\LPOHU��

dDOÕúPDQÕQ�VRV\RORMLN�ER\XWODUÕQÕ�YH�WRSOXPVDO�WDEDNDODúPD\OD�LOLúNLVLQL�PHVOHN�
WDQÕPÕ��]HULQGHQ�G�ú�Q�UNHQ�GDKD�VD÷OÕNOÕ�GH÷HUOHQGLUPHOHUGH�EXOXQPDN�LoLQ��PHV-
OHN�VD\JÕQOÕNODUÕQD�GDLU�\�U�W�OHQ�oDOÕúPDODUD�EDNPDN�JHUHNLU��0HVOHN�VD\JÕQOÕNODUÕ-
QD�LOLúNLQ�����¶OHUGHQ�|QFH�\DSÕODQ�HQ�NDSVDPOÕ�oDOÕúPDODUGDQ�ELUL��JHOLU�GD÷ÕOÕPÕQÕ�
EHOLUOH\HQ�QHGHQOHULQ�RUWD\D�oÕNDUÕOPDVÕ�LoLQ����$UDOÕN����������ùXEDW������WDULKOHUL�
DUDVÕQGD�$QNDUD¶QÕQ�0HUNH]��$OWÕQGD÷��<HQLPDKDOOH�YH�dDQND\D�E|OJHOHULQGH������
NLúL\H�X\JXODQDQ�DQNHWLQ�ELU�\DQ��U�Q��RODUDN�RUWD\D�oÕNPÕúWÕU��gQFHGHQ�EHOLUOHQHQ�
���PHVOH÷LQ�³oRN�L\L��L\L��RUWD��N|W���oRN�N|W�´�RODUDN�GHUHFHOHQGLULOPHVL�LOH�ROXúDQ�
PHVOHN�VD\JÕQOÕN�GH÷HUOHULQLQ�VRQXoODUÕ�GLNNDW�oHNLFLGLU�

0HVOHN�VD\JÕQOÕN�GH÷HUOHULQLQ�GH÷LúLN�JHOLU�JUXSODUÕQD�J|UH�IDUNOÕOÕN�J|VWHUPHGL÷L�VRQXFXQD�
YDUÕOPÕúWÕU��*HOLU�JUXSODUÕQD�J|UH�PHVOHNOHULQ�VD\JÕQOÕN�VÕUDODPDODUÕQGD�J|UHOL�IDUNOÕOÕNODU�
J|VWHUHQ�PHVOHNOHULQ�DUDVÕQGD�VDYFÕ��GLúoL��VXED\��7%00��\HVL��URPDQ�\D]DUÕ��GLQ�DGDPÕ��
¿OP�DUWLVWL��IXWEROFX��GROPXú�úRI|U��JLEL�PHVOHNOHU�J|U�OPHNWHGLU��6DYFÕOÕN��7%00��\HOL-
÷L��VXED\OÕN��GLQ�DGDPOÕ÷Õ��GROPXú�úRI|UO�÷�QH�HQ�G�ú�N�JHOLU�JUXEXQFD�HQ�\�NVHN�J|UHOL�
VD\JÕQOÕN�VÕUDVÕ�YHULOLUNHQ��GLúoLOLN��URPDQ�\D]DUOÕ÷ÕQD�HQ�\�NVHN�J|UHOL�VD\JÕQOÕN�VÕUDVÕ�HQ�
\�NVHN�JHOLU�JUXSODUÕQFD�YHULOPHNWHGLU��'LQ�DGDPODUÕQÕQ�YH�HPQL\HW�J|UHYOLOHULQLQ�J|UHOL�
VD\JÕQOÕNODUÕ�JHOLUOH�WHUV�RUDQWÕOÕ��VHUDPLN�LúoLVL�YH�URPDQ�\D]DUODUÕQÕQ�J|UHOL�VD\JÕQOÕNODUÕ�
LVH�JHOLUOH�G�]�RUDQWÕOÕ�EXOXQPXúWXU��dÕQJÕ�YH�.DVQDNR÷OX��������V�������
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6XQXODQ�EXOJXODU�ÕúÕ÷ÕQGD��HGHEL�ELU�W�U�RODQ�YH�WRSOXPX�\|QOHQGLUPH��ELOLQoOHQGLU-
PH��L\L\H�J�]HOH�VHYN�HGHELOPH�|]HOOLNOHUL�WDúÕ\DQ�URPDQ�LOH�LOJLOL�PHVOHNL�GXUXPXQ��
\DQL�URPDQ�\D]DUÕQÕQ�VD\JÕQOÕ÷ÕQÕQ�JHOLUOH�GR÷UX�RUDQWÕOÕ�oÕNPDVÕ�LOJLQoWLU��d�QN��UR-

PDQ���U�QH�G|Q�úPH�V�UHFL�X]XQ�V�UH�DODQ�YH�GH÷LúLP�GH÷HULQLQ�ELULQFLO�|QHP�WDúÕ-
PDGÕ÷Õ�±SRS�OHU�\D]DUODUÕQ��U�QOHULQL�PHWDODúWÕUPDODUÕ�GÕúÕQGD±�ELU�W�UG�U��gUQH÷LQ��
<DúDU�.HPDO¶LQ�HúNÕ\DOÕN�ROJXVXQX�LúOHGL÷L�G|UW�FLOWWHQ�ROXúDQ�øQFH�Memed�DGOÕ�URPD-
QÕQÕQ�\D]ÕP�V�UHFL��E�W�Q�FLOWOHUOH�ELUOLNWH�\DNODúÕN����VHQH�V�UP�úW�U��5RPDQ�\D]DUÕ�
GD� EX�GXUXPXQ�ELOLQFLQGH�RODUDN��U�QOHULQL� RUWD\D�NR\PD�H÷LOLPL� J|VWHULU��7D\ODQ�
.DUD��9DVDWOÕ÷D�*LULú�'HUVOHUL�DGOÕ�\DSÕWÕQÕQ�|QV|]GHQ�|QFHNL�NÕVD�\D]ÕVÕQGD�HGHEL�
�U�QOHULQ�GH÷LúLP�GH÷HUL�WDúÕPDODUÕQÕQ�DVOÕQGD�RQODUÕQ�HGHEL\DW�DODQÕQGD�GH÷HUOL�ELU�
�U�Q�ROPDODUÕQÕ�VD÷ODPDGÕ÷ÕQD��DPD�J�Q�P�]GH�GH÷LúLP�GH÷HULQH�E�\�N�ELU�|QHP�
DWIHGLOGL÷LQH�LURQLN�RODUDN�GH÷LQLU��.DUD��³3DUD\OD�<D]GÕUÕOPÕú�7DQÕWÕP�<D]ÕVÕ´�DGÕQÕ�
YHUGL÷L�NÕVD�\D]ÕGD�ú|\OH�GHU�

(GHEL\DW�G�Q\DVÕQD� WRSUD÷D�J|P�O��SDWODPDPÕú�ELU�ERPED�JLEL�G�úHQ�\D]DU���ONH�KDONÕQÕQ�
\ÕOODUGÕU�WHFDY�]H�X÷UD\DQ�EH÷HQLOHULQH�X\JXQ�ELU�URPDQ�\D]PD\Õ�G�ú�QP�ú��QH�\D]ÕN�NL�\D]D�
\D]D�EX�NLWDEÕ�\D]DELOPLúWLU��$PDFÕ�GH÷LúLP�GH÷HULQL�DUWWÕUPDNWÕU��$QFDN�GH÷LúLP�GH÷HUL�ROPD-
\DQ�NLWDSODU�\D]DELOGL÷LQGHQ�NXOODQÕP�GH÷HULQL�VÕQDPD\D�IÕUVDWÕ�ROPDPÕúWÕU��.DUD��������V�����

%X�NÕVD�\D]Õ��EX�oDOÕúPDGD�GDKD�|QFH�RUWD\D�DWÕODQ��NHQGLQH�|]J��|]HO�PHWD��UHWL-
PLQLQ�\�NVHN�ROGX÷X�VLVWHPGH���UHWHQLQ��UHWWL÷L�PHWD�LOH�LOLúNLVL��]HULQGHQ�³PHVOHN�
VDKLEL´�RODUDN�DGODQGÕUÕOGÕ÷Õ�LGGLDVÕQÕ�SHNLúWLULU�QLWHOLNWHGLU��³hONH�KDONÕQÕQ�\ÕOODUGÕU�
WHFDY�]H�X÷UD\DQ�EH÷HQLOHULQH�X\JXQ�ELU� URPDQ�\D]PD\Õ´�G�ú�QG�÷�Q�� LURQLN�ELU�
GLOOH�EHOLUWHQ�.DUD¶QÕQ�HGHEL\DW�EH÷HQLVL\OH�HGHEL�GH÷HULQ�YH�NXOODQÕP�GH÷HULQLQ�GR÷-

UX�RUDQWÕOÕ�ROPDGÕ÷Õ�JL]OL�VDYÕQÕ��EX�NÕVD�PHWQL�GLNNDWOH�RNX\DQ�ELU�RNXU�NDYUD\DFDNWÕU��
'L÷HU�\DQGDQ��EX�NÕVD�\D]ÕQÕQ�³3DUD\OD�<D]GÕUÕOPÕú�7DQÕWÕP�<D]ÕVÕ´�EDúOÕ÷ÕQÕ�WDúÕPDVÕ�
GD��VW��NDSDOÕ�ELU�HOHúWLUL�LoHUPHNWHGLU��%XJ�Q�ELUoRN�NLWDS�LoLQ�\D]ÕODQ�WDQÕWÕP�\D-
]ÕODUÕ��QHVQHO�GH÷HUOHQGLUPHOHUGHQ�X]DN�ROXS�VRV\DO�VHUPD\HVL�J�oO��RODQODUÕQ�NHQ-

GL�\DSÕWODUÕ�LoLQ�\D]ÕOPDVÕQÕ�NROD\FD�WDOHS�HGHELOHFHNOHUL�\D]ÕODUGÕU��%LU�NLWDEÕ�VHoHQ�
RNXUXQ�LON�EDúWD�HQ�oRN�GLNNDW�HWWL÷L�NLWDS�NÕVÕPODUÕ��KLo�NXúNXVX]�NLWDEÕQ�|Q�NDSD÷Õ�
YH� DUND� NDSD÷ÕGÕU��'DKD� |QFH� GH� GH÷LQLOGL÷L� JLEL�� HúLWVL]OLNOHUL� SHNLúWLUPHGH� HWNLQ�
URO� �VWOHQHQ� HGHEL\DW� \DUÕúPDODUÕ� ±úLLU� \DUÕúPDODUÕQGD� ROGX÷X� JLEL±� URPDQ� DODQÕQ-

GD�GD�NHQGLQL�J|VWHULU��%HOOL�\DUÕúPD�LVLPOHUL�EHOLUWLOHUHN�³HQ�L\L�URPDQ�|G�O�´��³HQ�
L\L� úLLU�|G�O�´�JLEL� HWLNHWOHULQ�NLWDEÕQ�|Q�NDSD÷ÕQGD�GLNNDW� oHNLFL�ELU� HWLNHWOH�YH\D�
EDVNÕ\OD�\D]ÕOPDVÕQGDNL�DPDo�GLNNDW�oHNLFLOL÷L�DUWÕUPDN�YH�NLWDEÕQ�GH÷LúLP�GH÷HULQL�
\�NVHOWPHNWLU��/H\Ok�(UELO¶LQ�&�FH�DGOÕ� NLWDEÕQGD�|Q�NDSDNWDQ� VRQUDNL� LON� VD\IDGD�
³%X�NLWDS�KLoELU�|G�OH�NDWÕOPDPÕúWÕU´��(UELO��������LIDGHVLQL�NXOODQPDVÕ�GD�(UELO¶LQ�
�U�Q�Q�GH÷LúLP�GH÷HULQL�|G�O��]HULQGHQ�NXUPD\Õ�HQJHOOHPHN�LVWHGL÷LQL�J|VWHULU��%X��
|G�O�DODQ�ELU�NLWDEÕQ�RNXUD�XODúPDVÕQGDNL�PXKWHPHO�HúLWVL]OLNOHUL�JLGHULFL�ELU� WDYÕU�
RODUDN�\RUXPODQDELOLU��%HQ]HU�úHNLOGH��NLWDSODUÕQ�oR÷XQOXNOD�DUND�NDSD÷ÕQGD�\HU�DODQ��
WDQÕQPÕú�NLúLOHU�WDUDIÕQGDQ�\D]ÕODQ�YH�JHQHOOLNOH�|]QHO�RODQ�NLWDS�WDQÕWÕP�\D]ÕODUÕQÕQ�
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YH�|YJ�OHULQ�GH�DPDFÕ�RNXUXQ�GLNNDWLQL�oHNLS�RQX��U�QH�VDKLS�ROPD\D�WHúYLN�HWPHN�
YH�EX�ED÷ODPGD�NLWDEÕQ�GH÷LúLP�GH÷HULQL�DUWÕUPDNWÕU��

0HVOHN�VD\JÕQOÕN�VÕUDODPDVÕQGDNL�YHULOHUH�WHNUDUGDQ�G|QHUVHN��$QNDUD�LOL�LoHULVLQ-

GH�\DSÕODQ�PHVOHN�VD\JÕQOÕN�VÕUDODPDVÕQGD��dÕQJÕ�	�.DVQDNR÷OX��������URPDQ�\D]DU-
OÕ÷ÕQÕQ�oDOÕúPD�NDSVDPÕQGD�VRUXODQ����PHVOHN�LoHULVLQGH�����VÕUDODPDGD�\HU�DOPDVÕ�
URPDQ�\D]DUOÕ÷ÕQÕQ�����������G|QHPOHULQGH�RUWDODPD�ELU�PHVOHN�RODUDN�DOJÕODQGÕ-
÷ÕQÕ�J|VWHUPHNWHGLU��$\UÕFD��EX�oDOÕúPD�NDSVDPÕQGD�VRUXODQ����PHVOHN�DUDVÕQGD�úDLU�
ROPDQÕQ�VD\JÕQOÕ÷ÕQÕQ�|Oo�OPHPLú�ROPDVÕ�GD�GLNNDW�oHNLFLGLU��

0HVOHN�VD\JÕQOÕ÷ÕQD�GDLU�oDOÕúPDGD�PHVOH÷LQ�LNWLVDGL�ER\XWXQXQ�PHVOHN�VD\JÕQ-

OÕ÷Õ�DOJÕVÕ��]HULQGHNL�HWNLOHUL�ND\GD�GH÷HUGLU��³(NRQRPLN�HWNHQL�ELULQFL�HWNHQ�RODUDN�
J|VWHUHQOHULQ�\�]GHVL�G�ú�N�JHOLU�JUXSODUÕQGDQ�\�NVHN�JHOLU�JUXSODUÕQD�GR÷UX�JLWWLNoH�
G�úPHNWH��DQFDN�HQ�\�NVHN�LNL�JHOLU�JUXEXQGD�WHNUDU�\�NVHOPHNWHGLU�´��dÕQJÕ�	�.DV-
QDNR÷OX��������V��������%X�GXUXP��GDKD�|QFH�GH�GH÷LQLOGL÷L��]HUH��NXOODQÕP�GH÷HUL�
RODQ�PDO�YH�KL]PHWOHULQ��UHWLPL��]HULQGHQ�NXUXODFDN�JHQLú�NDSVDPOÕ�ELU�oDOÕúPD�WDQÕ-
PÕQÕQ�7�UNL\H¶GH�KDOHQ�\DSÕODPDPÕú�ROPDVÕ\OD�GD�LOLúNLOLGLU��o�QN��oDOÕúPD�NDYUDPÕ�
YH�EX�ED÷ODPGD�JHOLúHQ�PHVOHN�WDQÕPÕ�LNWLVDGL�|]HOOLNOHU��]HULQGHQ�NHQGLQL�|UP�úW�U��

=HKUD�.DVQDNR÷OX�YH�(UNDQ�(UGLO�WDUDIÕQGDQ������¶GD�\LQH�$QNDUD�LOL�LoHULVLQGH�
JHUoHNOHúWLULOHQ�GL÷HU�ELU� oDOÕúPDQÕQ� VRQXoODUÕ� LVH�\D]DUOÕ÷ÕQ� VD\JÕQOÕN�RODUDN�\HUL-
QLQ�GH÷LúPHGL÷LQL�J|VWHUPLúWLU��$QFDN�EXUDGD��\D]DUOÕ÷ÕQ�����������YH������PHVOHN�
VD\JÕQOÕN� LQGHNVOHULQGHNL� VRQXoODUD� J|UH� RUWDODPD� ELU�PHVOHN� RODUDN� J|U�OG�÷�Q��
XQXWPDPDN�JHUHNLU��

%X�oDOÕúPDGDQ�oÕNDQ�$QNDUD�NHQWVHO�NHVLP�LQGHNVL��dÕQJÕ�.DVQDNR÷OX������LQGHNVL�LOH�KHU�
LNL� oDOÕúPDGD�RUWDN�RODQ�PHVOHNOHU� HOH� DOÕQDUDN�\HQLGHQ� VÕUDODQPÕú�YH�NDUúÕODúWÕUÕOPÕúWÕU��
6D\JÕQOÕN�GH÷HUOHQGLUPHVL�YH�VÕUDODPDVÕQGD��HQ�ID]OD�GH÷HU�ND]DQDQ�PHVOHN�RODUDN�IXWERO-
FXOXN��HQ�ID]OD�VD\JÕQOÕN�\LWLUHQ�PHVOHN�RODUDN�LVH�GHYOHW�PHPXUOX÷X�EHOLUPHNWHGLU��)XWERO-
FXOXN����VÕUD�\�NVHOLUNHQ��GHYOHW�PHPXUOX÷X����VÕUD�JHULOHPLúWLU��gWH�\DQGDQ�SLORWOXN��VDY-

FÕOÕN��GRNWRUOXN��VXED\OÕN��\D]DUOÕN��LONRNXO�|÷UHWPHQOL÷L�JLEL�PHVOHNOHULQ�J|UHOL�\HUOHULQL�
NRUXGX÷X�J|U�OPHNWHGLU��(UGLO�	�.DVQDNR÷OX��������V�������

0HVOHNL�VD\JÕQOÕ÷Õ�|OoPHN�LoLQ�JHUoHNOHúWLULOHQ�YH�ELUELUL��]HULQH� LQúD�HGLOHQ�EX�
LNL�IDUNOÕ�oDOÕúPDQÕQ�����������\ÕOODUÕQGD�JHUoHNOHúWLULOHQ�KDOLQGH�³URPDQ�\D]DUOÕ÷Õ´�
RODUDN�HOH�DOÕQDQ�PHVOH÷LQ�����¶GD�\�U�W�OHQ�LNLQFL�oDOÕúPD�NDSVDPÕQGD�³\D]DUOÕN´�
RODUDN�HOH�DOÕQÕS�GH÷HUOHQGLULOPHVL�YH�oÕNDUÕPODUÕQ�EX�ED÷ODPGD�\DSÕOPDVÕ�LNL�VRUXQ�
LoHULU��%XUDGD�LON�VRUXQ��ELU�PHVOHN�RODUDN�URPDQ�\D]DUÕ�ROPDQÕQ�PHVOHNL�VD\JÕQOÕN�
DOJÕVÕ� LoLQGHNL�\HUL�|Oo�O�UNHQ�GL÷HU�HGHEL� W�UOHU��]HULQGHQ�PHVOHN�VDKLEL�ROPDQÕQ��
PHVHOD�úDLU�ROPDQÕQ��oDOÕúPD�NDSVDPÕQD�DOÕQPDPDVÕGÕU��%X�GXUXP��GLNNDWOL�ELU�J|]-
OHPFL� WDUDIÕQGDQ�\D]DUOÕ÷ÕQ� URPDQ�\D]DUOÕ÷Õ\OD�|]GHúOHúWLULOPLú�ROPDVÕ�RODUDN�DOJÕ-
ODQDELOLU��%X�DOJÕ�GD� LVWHU� LVWHPH]��EL]L� DUDúWÕUPD�\DSÕOÕUNHQ�GDKL�HGHEL\DW�DODQÕQÕQ�
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WDEDNDODUD�D\UÕOPDVÕ�YH\D�GL÷HU�HGHEL�W�UOHU��]HULQGHQ�PHVOHN�VDKLEL�ROPDQÕQ�PHVOHNL�
VD\JÕQOÕN�DOJÕVÕQÕQ�|Oo�OPHVLQLQ�URPDQ�\D]DUÕ�ROPDN�NDGDU�|QHPVHQPHPHVL�JHUoH-
÷L\OH�\�]�\�]H�JHWLULU��<LUPL�VHQH�DUD\OD�JHUoHNOHúWLULOHQ�LNL�oDOÕúPD�DUDVÕQGDNL��HGH-
EL\DW�DODQÕ\OD�LOJLOL��LNLQFL�VRUXQ�LVH�LON�oDOÕúPDGD�³URPDQ�\D]DUOÕ÷Õ´�RODUDN�DUDúWÕUÕODQ�
PHVOH÷LQ�LNLQFL�oDOÕúPDGD�³\D]DUOÕN´�RODUDN�DUDúWÕUPD\D�GkKLO�HGLOPHVLGLU��<DNODúÕN�
�����NLúL\H�X\JXODQDQ�KHU�LNL�oDOÕúPD�GD�JHQLú�ELU�|UQHNOHP��]HULQGHQ�VDKD�oDOÕúPD-
VÕQÕ�JHUoHNOHúWLUGL÷L�YH�7�UNL\H¶GH�G|QHPVHO�RODUDN�HNVLNOL÷L�J|U�OHQ�ELU�DODQD�NDWNÕ�
VXQGXNODUÕ�LoLQ�KLo�NXúNXVX]�oRN�GH÷HUOL�oDOÕúPDODUGÕU��$QFDN��³\D]DUOÕN´�JLEL�WDQÕPÕ�
EHOLUVL]OLNOHUOH�GROX�RODQ�ELU�X÷UDúÕQÕQ�WDP�RODUDN�WDQÕPÕ�\DSÕOÕS�VÕQÕUODUÕ�oL]LOPHGHQ�
YH�HGHEL\DW�DODQÕ�LoHULVLQGH�ELU�DOW�DODQ�RODUDN�URPDQ�W�U��WDQÕPODQÕS�³URPDQ�\D]DU-
OÕ÷Õ”� �]HULQH�J|]OHPOHU� \DSÕOPDGDQ�\D]DUOÕN�YH� URPDQ�\D]DUOÕ÷Õ� �]HULQH� DUDúWÕUPD�
\DSÕOPDVÕ�NDYUDPVDO�YH�WDQÕPVDO�ERúOXNODUÕ�EHUDEHULQGH�JHWLUHFHNWLU��%X�ERúOXNODU�GD�
DODQD�VXQXODQ�PHWRGRORMLN�NDWNÕODUGD�VRUXQODU�\DUDWDFDNWÕU��

7�UNL\H¶GH�IDUNOÕ�PHVOHN�JUXSODUÕQÕ�WHPVLO�HGHQOHULQ�NDUúÕODúWÕNODUÕ�WRSOXPVDO�WDED-
NDODúPDQÕQ�\DQÕ�VÕUD�D\QÕ�DODQGD��IDUNOÕ�DOW�DODQODUOD�X÷UDúDQ�ELUH\OHULQ�±P�]LN�DOD-
QÕQGD�NODVLN�P�]LN��SRS�P�]LN�DOW�DODQODUÕ�JLEL±�NDUúÕODúWÕNODUÕ�HúLWVL]OLNOHU�GH�GLNNDW�
oHNLFLGLU��³%DQD�YL\RORQVHO�DOPDVD�GD��SRSoXVXQX�EHQGHQ��VW�Q� WXWVD�GD��SDVDSRU-
WX\OD�YL]H�NX\UXNODUÕQGD�EHNOHVHP�ELOH��ONHPGHQ�YD]JHoPHP�´��+�UUL\HW�*D]HWHVL��
������GL\HQ�oHOOLVW�%HQ\DPLQ�6|QPH]�KHQ�]����\DúÕQGD\NHQ�DUDPÕ]GDQ�D\UÕOPÕúWÕU��
6|QPH]¶LQ�P�]LN�DODQÕQD�GDLU�V|\OHGLNOHUL��EL]H�P�]LN�DODQÕQGD�WRSOXPVDO�WDEDNDODú-
PDQÕQ� LSXoODUÕQÕ� VXQDU��%XUDGDQ�\ROD�oÕNDUDN�� WRSOXPVDO� WDEDNDODúPDQÕQ� L]G�ú�P-

OHULQL�JHQLú�EXOJXODU��]HULQGHQ�J|]OHPOH\HELOPHN�LoLQ�EHOOL�PHVOHN�JUXSODUÕ� LoLQGH�
DOW�DODQODU�GkKLOLQGH�VRUXODU�VRUXOPDVÕ�JHUHNPHNWHGLU��$QNDUD�LOL��]HULQGHQ�PHVOHNL�
VD\JÕQOÕN�DOJÕVÕQÕ�|OoHQ�JHQLú�|OoHNOL�oDOÕúPDODUGD��dÕQJÕ�	�.DVQDNR÷OX��������(UGLO�
	�.DVQDNR÷OX��������GLNNDW�HGLOPH\HQ�EX�GXUXPXQ��]HULQGH�GXUPDN�|QHP�DU]�HGHU��

'L÷HU�\DQGDQ�������\ÕOÕQGD�\D\ÕPODQDQ�0HVOHN�6D\JÕQOÕ÷Õ�YH�7HUFLKOHUL��$QNDUD�
����� �(UGLO�	�.DVQDNR÷OX��������DGOÕ� oDOÕúPDGD� IXWEROFXOXN�PHVOHN� VD\JÕQOÕ÷ÕQGD�
�����LQGHNVLQH�J|UH����VÕUD�\�NVHOLUNHQ�\D]DUOÕ÷ÕQ�\HULQL�NRUXPDVÕ��\D]DUOÕN�YH�IXW-
EROFXOXN�DUDVÕQGD�EHOLUHQ�PHVOHNOHU�KL\HUDUúLVLQL�EL]H�J|VWHULU������\�]\ÕOGD�UDV\RQHO-
OHúPH�V�UHFLQL�GHQH\LPOH\HQ�YH�EHOLUOL�NXUDOODU�GkKLOLQGH�R\QDQDQ�ELU�VSRU�GDOÕ�RODQ�
IXWEROXQ�VWDG\XPODUD�WDúÕQPDVÕ��JHQLú�NLWOHOHUH�XODúPDVÕQGD�|QHPOL�ELU�URO�R\QDPÕúWÕU��
)XWERO�R\QDQDQ�VWDG\XPODUÕQ�JLWJLGH�W�NHWLP�PHNkQÕ�KDOLQL�DOPDVÕ�YH�IXWERO�VH\LUFLOH-
ULQLQ�W�NHWLFL\H�G|Q�úPHVL��IXWEROXQ�\DSÕVDO�G|Q�ú�POHULQGHQ�ED÷ÕPVÕ]�G�ú�Q�OHPH]�

.�OW�U�HQG�VWULVLQLQ�WRSOXPVDO�ELU�VRQXFX�RODUDN�RUWD\D�oÕNDQ�HVWHWL]H�HGLOPLú�W�NHWLP��IXWER-

OXQ�ELUoRN�XQVXUXQXQ�\DSÕVDO�DQODPGD�PRGHUQ�IXWERO�PLWOHULQGHQ�NRSPDVÕQD�VHEHEL\HW�YHUH-
UHN��\HQL�IXWERO�GDYUDQÕúODUÕQÕ�RUWD\D�oÕNDUPÕúWÕU��%X�ED÷ODPGD��IXWERO�WDUDIWDUODUÕ�NROHNWLI�ELU�
�VW�NLPOLN�YDDGL�GR÷UXOWXVXQGD�IXWERO��U�QOHULQL�W�NHWHQ�ELU�P�úWHUL�KDOLQL��IXWERO�NXO�SOHUL�
ELU��UHWLFL��VWDG\XPODU�LVH�ELUHU�UHNODP�DODQODUÕQD�G|Q�úPH\H�EDúODPÕúWÕU��6D\DQ��������V������
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%XJ�Q�IXWEROFXOX÷XQ�VD\JÕQOÕ÷Õ�HQ�ID]OD�DUWDQ�PHVOHNOHUGHQ�ELUL�ROPDVÕ��(UGLO�YH�.DV-
QDNR÷OX���������&XPKXUL\HW�G|QHPLQLQ�S�ULWHQ�HWLN�GH÷HUOHULQLQ�\HULQL������G|QHPLQLQ�
SUDJPDWLVW��PDWHU\DOLVW�YH�KHGRQLVW�G�Q\D�J|U�ú�QH�EÕUDNPDVÕ�RODUDN�\RUXPODQDELOLU�

�����\ÕOÕQGD�)HQHUEDKoH�6SRU�.XO�E�¶Q�Q��)HQHUEDKoH�6.��WLFDUL�ELU�PDUNDVÕ�RODUDN�NXUX-

ODQ�³)HQHULXP´������\ÕOÕ�LoHULVLQGH�WDUDIWDUODU�LoLQ�KD]ÕUODPÕú�ROGX÷X�|]HO��U�QOHULQ�VDWÕúÕQ-

GDQ����0LO\RQ�7/�QHW�JHOLU�HOGH�HWPLúWLU��%X�GXUXP��WDUDIWDUODUÕQ�ELUHU�W�NHWLFL�NXO�SOHULQVH�
W�NHWLFLOHULQH�ELUWDNÕP��U�QOHUOH�NLPOLN�YDDGLQGH�EXOXQDQ��UHWLFL�NRQXPXQD�JHOGL÷LQL�J|V-
WHUPHNWHGLU��DNW���6D\DQ��������V������

)XWEROXQ� ����¶OHU� 7�UNL\H¶VLQGH� EX� GHQOL� SRS�OHU� ELU� VSRU� GDOÕ� KDOLQH� JHOPHVL�
³PRGHUQOHúPH�HQG�VWULOHúPH� V�UHFLQGH�JHo� NDOPÕú� ELU� �ONH� RODQ�7�UNL\H¶QLQ��PR-

GHUQ�WRSOXPXQ��UHWLP�N�OW�U�Q��LoVHOOHúWLUPHGHQ��SRVW��PRGHUQ�oD÷ÕQ�W�NHWLP�N�O-
W�U�Q�Q�DGHWD� LVWLODVÕ� LOH�NDUúÕ�NDUúÕ\D�NDOPDVÕ´� �%R]NXUW�������� V�����GXUXPXQGDQ�
ED÷ÕPVÕ]�G�ú�Q�OHPH]�

%D]Õ� PHVOHN� JUXSODUÕQGD� NXOODQÕP� GH÷HUL� GH÷LúLP� GH÷HULQLQ� |Q�QGH� ROGX÷X� YH�
N�OW�UHO�VHUPD\HQLQ�HNRQRPLN�VHUPD\H\H�G|Q�ú�P��]RU�ROGX÷X� LoLQ�EX�PHVOHNOHU�
±\D]DUOÕN�JLEL±�PHVOHN�VD\JÕQOÕ÷ÕQÕ�HVDV�DODQ�PHVOHNOHU�KL\HUDUúLVLQGH��dÕQJÕ�	�.DV-
QDNR÷OX��������(UGLO�	�.DVQDNR÷OX��������DOW�VÕUDODUGD�\HU�DOÕUODU��%X�ED÷ODPGD��ERú�
]DPDQÕ�GH÷HUOHQGLUPH�HWNLQOLNOHULQGHQ�ED]ÕODUÕQÕQ�JHQLú�NLWOHOHUH�XODúPDVÕ�ED]ÕODUÕ-
QÕQ�LVH�GDU�ELU�oHUoHYHGH�NDOPDVÕ��EX�HWNLQOLNOHU�DUDVÕQGDNL�WDKDNN�P��YH�KL\HUDUúL\L�
GH�EHUDEHULQGH�JHWLULU�

7�UNL\H¶GH� IXWEROFXOX÷XQ��JHQLú�ELU�|UQHNOHP��]HULQGHQ�\DSÕODQ�oDOÕúPDODUD�J|UH�
�dÕQJÕ�	�.DVQDNR÷OX��������(UGLO�	�.DVQDNR÷OX��������\D]DUOÕNWDQ�GDKD�VD\JÕQ�RODUDN�
DOJÕODQPDVÕ��LOJLOL�PHVOHNOHULQ�DOÕFÕ��L]OH\LFL��RNXU��WDNLSoL�JLEL�KLWDS�HWWLNOHUL�NDWHJRUL-
OHUOH�LOLúNLVLQLQ�QDVÕO�ROGX÷XQXQ�GD�VRUJXODQPDVÕQÕ�EHUDEHULQGH�JHWLULU��%X�ED÷ODPGD��
úLLU�YH�IXWERO�DODQODUÕQGDNL�DOÕPOD\ÕFÕODUÕQ��\DQL�úLLU�RNXUX�YH�IXWERO�L]OH\LFLOHULQLQ�ERú�
]DPDQ�GH÷HUOHQGLUPH�ELoLPOHULQLQ�LOJLOL�PHVOHN�LFUDFÕODUÕ\OD�LOLúNLVLQH�EDNPDN�ID\GDOÕ�
RODELOLU��'DKD�|QFH�GH÷LQLOGL÷L��]HUH��SRS�OHUOLN�ND]DQPÕú�YH�VRV\DO�VHUPD\HVLQL�JHOLú-
WLUPLú�EHOOL�EDúOÕ�ED]Õ�úDLUOHU�GÕúÕQGD��U�QOHULQL�PHWD\D�NROD\FD�G|Q�úW�UHELOHQ�YH�GH-
÷LúLP�GH÷HULQH�VDKLS��U�QH�XODúDELOHQ�úDLUOHULQ�VD\ÕVÕ�D]GÕU��ùDLUOLN�X÷UDúÕ�7�UNL\H¶GHNL�
oDOÕúPD�NDYUDPÕ�WDQÕPÕQGD�NHQGLQH�\HU�EXODPDGÕ÷Õ�LoLQ��|]J�U�LUDGHOHUL�GR÷UXOWXVXQGD�
úLLU�\D]DQ�úDLUOHU�ERú�]DPDQÕ�X÷UDúÕVÕ�LoLQGH�RODQ�ELUH\OHU�RODUDN�DOJÕODQPD�RODVÕOÕ÷ÕQÕ�
WDúÕUODU��ùLLU�DOÕPOD\ÕFÕODUÕ�LVH�\D�VDGHFH�úLLU�RNX\DQ�\D�GD�úLLU�RNXPDQÕQ�\DQÕ�VÕUD�úLLU�
RNXPD�HWNLQOLNOHULQH��úDLU�V|\OHúLOHULQH�YH�HGHEL\DWOD�LOJLOL�VHPSR]\XPODUD�NDWÕODQ�RNXU�
NLWOHVLQGHQ�ROXúPDNWDGÕU��0RGHUQ�WRSOXPGD��7�UNL\H¶GH�GH�J|]OHPOHQGL÷L��]HUH��oDOÕú-
PD�DPDFD�\|QHOLN�H\OHP��ERú�]DPDQ�LVH�NHQGL�LoLQGH�DPDo��EN]��7DEOR����RODUDN�J|U�O-
PHNWHGLU��)XWERO�VH\LUFLVL��WRSOXPXQ�JHQLú�NHVLPOHULQFH�PHVOHN�RODUDN�DOJÕODQDQ�IXWERO-
FXOXNOD��ERú�]DPDQ�RODUDN�WDQÕPODQDQ�]DPDQODUÕQGD�IXWERO�PDoÕ�L]OH\HUHN�LOLúNL�NXUDUDN�
IXWEROXQ�PHWD�GH÷HULQL�DUWÕUPDNWDGÕU��ùLLU�DOÕPOD\ÕFÕVÕ�LVH�úLLU�NLWDEÕ�JLEL�oR÷XQOXNOD�NXO-
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ODQÕP�GH÷HULQH�VDKLS��U�QOH�YH��U�Q�Q�WRSOXPVDO�HWNLOHúLPH�JLUGL÷L�HWNLQOLNOHUOH�±úLLU�
HWNLQOLNOHUL�� VHPSR]\XPODU�JLEL±�ERú� ]DPDQÕQÕ� GH÷HUOHQGLUPH�H÷LOLPLQGHGLU��%XUDGD�
�]HULQGH�GXUXOPDVÕ�JHUHNHQ�QRNWD��úLLU�DOÕPOD\ÕFÕODUÕQÕQ�úLLU�DODQÕQÕQ�PHWDODúPDVÕQD�YH�
úLLU��U�QOHULQLQ�GH÷LúLP�GH÷HULQL�DUWUPDVÕQD�\|QHOLN�HWNLVLQLQ��IXWERO�VH\LUFLVLQLQ�IXW-
EROXQ�PHWDODúPDVÕQD�HWNLVL�JLEL�JHoHUOL�YH�GHULQH�Q�IX]�HGHQ�ELU�QLWHOLNWH�ROPDPDVÕGÕU��
'L÷HU�\DQGDQ��úLLU�DOÕPOD\ÕFÕODUÕQÕQ�úDLUOLNOH�LOLúNLVLQGH��U�Q�Q�PHWD�GH÷HULQL�DUWÕUGÕ÷Õ�
ERú�]DPDQ�HWNLQOLNOHUL�GH�YDUGÕU��ùDLUOHULQ�LP]D�J�QOHUL�EXQD�|UQHN�RODUDN�J|VWHULOHELOLU��
*HQHOOLNOH�NLWDS�IXDUODUÕQGD�G�]HQOHQHQ�EX�HWNLQOLNOHUGH�NLWDS�VDWÕúODUÕQGD�EHOOL�ELU�DUWÕú�
ROXU��$QFDN�LP]D�J�QOHULQLQ�NLWDS�VDWÕúODUÕQÕ�DUWÕUPD\D�\|QHOLN�HWNLVL�VÕQÕUOÕGÕU��)XWERO�
DODQÕQGD�ERú�]DPDQÕQ�DOÕPOD\ÕFÕODU�WDUDIÕQGDQ�NXOODQÕPÕ�PHWDODúPD\Õ�DUWÕUÕU�YH�IXWERO-
FXODUÕQ�HNRQRPLN�VHUPD\HVLQL�\�NVHOWPH\H�KL]PHW�HGHU��$QFDN�úLLU�DODQÕQGD�ERú�]D-
PDQÕQ�RNXUODU�\DQL�úLLU�DOÕPOD\ÕFÕODUÕ�WDUDIÕQGDQ�NXOODQÕPÕ�GDKD�oRN�NXOODQÕP�GH÷HULQL�
DUWÕUPD\D�\|QHOLNWLU��%|\OHFH�ELU�PHVOHN�RODUDN�úDLUOLN�LOH�ERú�]DPDQÕQ�LOLúNLVHOOL÷L�J|]�
|Q�QGH�EXOXQGXUXOGX÷XQGD��IXWEROFXOXN�JLEL�SRS�OHU�PHVOHNOHULQ�\D]DUOÕN�JLEL�SRS�OHU�
ROPD\DQ�PHVOHNOHU�NDUúÕVÕQGD�KL\HUDUúLN�NRQXPXQXQ�DUWWÕ÷Õ�J|U�O�U�

'L÷HU�\DQGDQ��PHVOHN�VD\JÕQOÕ÷Õ�YH�WHUFLKOHUL��]HULQH�\DSÕODQ�oDOÕúPDODUD��dÕQJÕ�	�
.DVQDNR÷OX��������(UGLO�	�.DVQDNR÷OX��������X]XQ�ELU�DUDGDQ�VRQUD�JHUL�G|Q�OP�ú�YH�
����¶WH�NDSVDPOÕ�ELU�oDOÕúPD��\�U�W�OP�úW�U��<UG��'Ro��'U��/�W¿�6XQDU¶ÕQ�\�U�W�F�O�-

÷�QGH�JHUoHNOHúWLULOHQ�YH�EXJ�QH�NDGDU�7�UNL\H¶GH�PHVOHNL�LWLEDU��]HULQH�\�U�W�OHQ�HQ�
NDSVDPOÕ�DUDúWÕUPD��6XQDU�YH�DUN���������ROPD�|]HOOL÷L�WDúÕ\DQ�oDOÕúPDQÕQ�EXOJXODUÕQD�
EDNPDN�ID\GDOÕ�RODELOLU��7hø.��6*.�YH�dDOÕúPD�%DNDQOÕ÷Õ�JLEL�NXUXPODU�WDUDIÕQGDQ�
PHVOHNOHUH�GDLU�\DSÕODQ�oDOÕúPDODUGDNL�ERúOXNODUD�GD�NÕVPHQ�GH÷LQHQ����� LOGH������
NLúL\OH� \�]� \�]H� J|U�ú�OHUHN� \DSÕODQ� DQNHWOHUGHQ� ID\GDODQÕODQ� EX� DUDúWÕUPDGDNL� HQ�
|QHPOL�VRQXoODUGDQ�ELUL��NDWÕOÕPFÕODUÕQ�H÷LWLP�VHYL\HVL�YH�FLQVL\HWL�IDUN�HWPHNVL]LQ�WÕS�
GRNWRUOX÷XQXQ�HQ�\�NVHN�PHVOHNL�LWLEDUD�VDKLS�ROPDVÕGÕU��<D]DUOÕN��PHVOH÷L�LVH�LWLEDU�
RODUDN�����VÕUDGD�\HU�DOPDNWDGÕU��7ÕS�GRNWRUOX÷XQXQ�HQ� LWLEDUOÕ�PHVOHN�RODUDN�J|U�-

�� bBMõñNBOõO�JLJODJ�BñBNBTõOEB�5�SLJZF´ZF�z[H��CJS�TPTZPFLPOPNJL�TUBU��	4&4
�FOEFLTJ�HFMJñUJSJMNFTJ�IFEFGMFONFLUFEJS��
5�SLJZF´ZF�z[H��CJS�4&4�FOEFLTJOJO�HFMJñUJSJMNFTJ
�BMBOB�mPL�zOFNMJ�LBULõMBS�TVOBDBL�WF�UPQMVNTBM�ZBQõZB�EBJS�EBIB�TP-
NVU�WF�HFSmFLmJ�Hz[MFNMFSJO�ZBQõMNBTõOB�PMBOBL�TBóMBZBDBLUõS��%BIB�zODF
�"OLBSB�JMJOEF�UFNTJMJ�CJS�zSOFLMFN��[FSJOEFO�
4PTZP�&LPOPNJL�4UBU��	4&4
�zMmNF�BSBDõ�HFMJñUJSJMEJóJOJ�EF�Hz[�zO�OEF�CVMVOEVSNBLUB�GBZEB�WBSEõS��±bBMõñNBEB�TõLmB�
WVSHVMBOEõóõ��[FSF�CzZMFTJ�CJS�zMm�N�BSBDõOõO�OBTõM�HFMJñUJSJMFDFóJ
�IBOHJ�zMm�UMFSJO�LVMMBOõMBDBóõ�WF�LVMMBOõMBO�zMm�UMFSJO�
zMmNF�H�D��zOFNMJ�CJS�UBSUõñNB�BMBOõEõS��5�SLJZF´EF�LVMMBOõMBCJMJS�CJS�NFTMFL�QSFTUJK�TLBMBTõOõO�PMNBNBTõ
�±FNFLMJMJL²
�
±JñTJ[MJL²
� ±HFMJS²�HJCJ�LBUFHPSJMFSJ� TPNVUMBñUõSNBOõO�H�mM�LMFS� JmFSEJóJ�CJMJONFLUFEJS��bBMõñNB�CV�H�mM�LMFSJ�EJLLBUF�
BMBSBL�4&4�zMm�N�BSBDõ�HFMJñUJSNJñUJS�²�	CL[��,BMBZDõPóMV
�bFMJL
�bFMFO�	�5�SLZõMNB[
�����
�T�����
�

�� "SBñUõSNBEB�����NFTMFóJO�ZFS�BMNBTõ
�BSBñUõSNBOõO�mPL�HFOJñ�CJS�NFTMFL�HSVCVOV�LBQTBZõDõ�PMNBTõ�BmõTõOEBO�C�Z�L�zOFN�
BS[�FUNFLUFEJS��#V�����NFTMFóJO
�*-0´OVO�*4$0���´JO�	International Standart Classification of Occupations
�5fô,�UBSBGõOEBO�
BEBQUF�FEJMFO�ñFLMJ��[FSJOEFO�TFmJMEJóJ�CFMJSUJMNJñUJS��#V�mBMõñNBEB�EB
�����´EB�Z�S�U�MFO�mBMõñNBZB�	&SEJM�	�,BTOBLPóMV
�
����
�CFO[FS�PMBSBL�±ZB[BSMõL²�NFTMFóJ
�EFóFSMFOEJSNFZF�EiIJM�PMBO�LBUõMõNDõMBSB�TVOVMBO�NFTMFLMFS�BSBTõOEB�ZFS�BMNõñUõS��
"ODBL�CFMJSUNFL�HFSFLJS�LJ
�FEFCJZBUMB�JMHJMJ�VóSBñõMBSõOõ�NFTMFL�IBMJOF�HFUJSFOMFSJO�NFTMFóJOJ�±SPNBO�ZB[BSMõóõ²�HJCJ�UFL�CJS�
U�S��[FSJOEFO�UBOõNMBZBO�JML�NFTMFLJ�JUJCBS�mBMõñNBTõOõO�	bõOHõ�	#PVSEJFV�	�8BDRVBOU
�����
�T�����
��,BTOBLPóMV
�����
�
ZB[BSMõóõ� SPNBO� ZB[BSMõóõZMB� z[EFñMFñUJSNFTJ� CJS� TPSVOTBMõ� JNMFSLFO
� FEFCJZBU� BMBOõZMB� JMHJMFOFOMFSJO�NFTMFóJOJO� TBEFDF� 
ZB[BSMõL�NFTMFóJ��[FSJOEFO�UBOõNMBONBTõ�EB�BZSõ�CJS�TPSVOTBMõ�JmFSJS��,FOEJ�JmFSJTJOEF�BMU�BMBOMBSB�BZSõMBO�IFS�NFTMFL�EBMõ-
OõO�LFOEJ�BMU�BMBOMBSõOB�EBJS�NFTMFLMFSJ�E�ñ�O�MFSFL�NFTMFLJ�JUJCBS�zMm�N��ZBQõMNBTõ
�±ZB[BSMõL²�NFTMFóJOF�EBJS�NVIUFNFM�
CFMJSTJ[MJLMFSJ�zOMFZFDFLUJS��#V�CBóMBNEB
�NFTMFLMFSJO�TBZHõOMõL�EFSFDFMFSJ�zMm�M�SLFO�±SPNBO�ZB[BSõ
�ñBJS²�HJCJ�BMU�U�SMFSJO�
BOLFUF�EiIJM�FEJMNFTJ�EBIB�TBóMõLMõ�TPOVmMBS�FMEF�FEJMNFTJOF�PMBOBL�TBóMBZBDBLUõS��;JSB�FEFCJZBU�U�SMFSJ�CJSCJSJOEFO�mPL�
GBSLMõ�PMVQ
�CVH�O�ñJJS�LJUBCõ�SBG�zNS��FO�LõTB�WF�EFóJñJN�EFóFSJ�FMEF�FUNFTJ�FO�[PS�LJUBQ�U�S�ZLFO�CJS�SPNBOõO�SBG�zNS��
EBIB�V[VO�PMVQ
�EFóJñJN�EFóFSJ�PMBO��S�OF�EzO�ñNFTJ�EBIB�Z�LTFL�JIUJNBMEJS�
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O�UNHQ�\D]DUOÕ÷ÕQ��VW�VÕUDODUGD�ROPDPDVÕ��PHVOHNOHULQ�LWLEDUODUÕ�YH�ND]DQoODUÕ�DUDVÕQGD�
GR÷UX�RUDQWÕOÕ�ELU�LOLúNL�NXUPD\Õ�P�PN�Q�NÕOPDNWDGÕU��7ÕS�GRNWRUOX÷X�HNRQRPLN�ELU�HW-
NLQOL÷H�NROD\FD�G|Q�úHELOHFHN�ELU�PHVOHNWLU��2\VD�\D]DUOÕN��NXOODQÕP�GH÷HUL�X]XQ�V�UH�
GH÷LúLP�GH÷HULQLQ�|Q�QGH�RODQ��U�QOHULQ�RUWD\D�NRQXOGX÷X��RUWD\D�NRQXODQ��U�QOHULQ�
PHWD\D�G|Q�úPHVLQLQ�]RU�ROGX÷X�ELU�PHVOHNWLU�X÷UDúÕGÕU��%X�\�]GHQ�\D]DUOÕN��KLoELU�
PHVOHNL�LWLEDU�oDOÕúPDVÕQGD��dÕQJÕ�	�.DVQDNR÷OX��������(UGLO�	�.DVQDNR÷OX��������
6XQDU�YH�DUN���������PHVOHNOHU�KL\HUDUúLVLQGH�HQ��VWOHUGH�\HU�DOPDPÕúWÕU�

0HVOHNv�LWLEDUÕ�|Oo�POH\H�GDLU�7�UNL\H�|OoHNOL�\�U�W�OHQ�HQ�J�QFHO�DUDúWÕUPD\D�J|UH�
�6XQDU�YH�DUN�����������QLIRUPDOÕ�PHVOHNOHU�RODUDN�WDELU�HGLOHQ�JHQHUDO��KHNLP��KHPúLUH��
SROLV� �PHVOHNL� LWLEDU� VÕUDODPDODUÕ������������������RODUDN�EHOLUOHQPLúWLU��JLEL�PHVOHNOHULQ�
JHOLU�RODUDN�NHQGLOHULQH�\DNÕQ�PHVOHNOHUH�NÕ\DVOD�GDKD�oRN�LWLEDU�J|UPHVL�GH�DUDúWÕUPDQÕQ�
|QHPOL�VRQXoODUÕ�DUDVÕQGDGÕU��%DKVL�JHoHQ�PHVOHNOHU�VHPEROLN�VHUPD\HOHUL�\�NVHN�ROGX÷X�
LoLQ��\D]DUOÕN�JLEL�EHQ]HU�JHOLUOL�PHVOHNOHUH�J|UH�GDKD�oRN�LWLEDU�J|UPHNWHGLUOHU��<D]DUOÕN��
PHVOHN�RODUDN�VHPEROLN�VHUPD\HVL��QLIRUPDOÕ�PHVOHNOHULQ�JHULVLQGH�J|U�OHQ��EX�\�]GHQ�
PHVOHNv�LWLEDU�VÕUDODPDVÕQGD��QLIRUPDOÕ�PHVOHNOHUGHQ�JHULGH�\HU�DODQ�ELU�PHVOHN�RODUDN�
J|]�NPHNWHGLU��%X�GXUXP�GD�EL]H��\D]DUODUÕQ�\D]DUOÕN�PHVOH÷LQLQ�WRSOXPVDO�DOJÕVÕ��]HULQ-

GHQ�WRSOXPVDO�WDEDNDODúPD�V�UHFLQL�GHQH\LPOHPHVLQH�GDLU�LSXoODUÕ�VXQDU��

����¶WH�\DSÕODQ�DUDúWÕUPD\D�NDWÕODQODUÕQ�L\L�ELU�LúWH�HQ�oRN�GLNNDW�HWWL÷L��o�|]HO-
OL÷LQ� L\L�ELU��FUHW�� Lú�JDUDQWLVL�YH� Lú�J�YHQOL÷L�ROPDVÕ�GD�DUDúWÕUPDQÕQ�GLNNDW�oHNLFL�
EXOJXODUÕ�DUDVÕQGDGÕU��.HQGL�NDUDUODUÕQÕ�YHUHELOPH�LPNkQÕ��|QHPOL�NDUDUODUGD�V|]�VD-
KLEL�ROPD�LPNkQÕ�YH�\HQL�EHFHULOHU�ND]DQPD�|]HOOLNOHULQLQ��NDWÕOÕPFÕODUD�VRUXODQ����
|]HOOLN�LoLQGH�|QHP�VÕUDODPDVÕQD�J|UH���������YH�����VÕUDGD�\HU�DOPDVÕ��PRGHUQ�WRS-

OXPGD�JHQHOOLNOH�ERú�]DPDQ�DOJÕVÕ\OD�|]GHúOHúWLULOHQ�|]J�UOHúWLULFL��|]J�U�YH�|]HUN�
VHoLPOHULQ��EN]��7DEOR����oDOÕúPD�\DúDPÕ�LoLQGH�GH�J|U�OG�÷�Q���DQFDN�EX�|]HOOLN-

OHULQ� LúWH� DUDQDQ� |]HOOLNOHU� LoLQGH� RUWDODPD� YH\D� RUWDODPDQÕQ� DOWÕQGD� |QHPH� VDKLS�
ROGX÷XQX�EL]H�J|VWHULU��$UDúWÕUPD��oDOÕúDQODUOD�oDOÕúPD\DQODUÕ�NDWHJRULOHUH�D\ÕUDUDN��
ELU�LúWH�DUDQDQ�|]HOOLNOHUL�oDOÕúPD�GXUXPXQD�J|UH�\HQLGHQ�DQDOL]�HWPLúWLU��6RQXoODUD�
J|UH��oDOÕúDQODU�ELU�LúWH�HQ�oRN�Lú�JDUDQWLVLQH�GLNNDW�HGHUNHQ��oDOÕúPD\DQODU��LúLQ�L\L�
ELU��FUHW�JHWLULVL�ROPDVÕQÕ�|QHPVHPHNWHGLUOHU��dDOÕúPD\DQODUÕQ�Lú�VHoLPOHULQGHNL�EX�
H÷LOLP��EX�oDOÕúPDGD�RUWD\D�DWÕODQ�LGGLDODUOD�SDUDOHOOLN�J|VWHULU��$UDúWÕUPDQÕQ�EDúÕQGD�
GD�GH÷LQLOGL÷L��]HUH��7�UNL\H¶GH�PHVOHN�VDKLEL�ROPDN��HNRQRPLN�ELU�HWNLQOL÷L�SURIHV-
\RQHO�X÷UDú�KDOLQH�JHWLUPH�YH�PHWD�LOH�NXUXODQ�LOLúNL��]HULQGHQ�WDQÕPODQÕU��dDOÕúPD�
NDYUDPÕ��NXOODQÕP�GH÷HUL�RODQ�PDO�YH�KL]PHWOHULQ��UHWLPL��]HULQGHQ�NXUXODFDN�JHQLú�
NDSVDPOÕ�ELU�WDQÕPD�NXUXPVDO�YH�\DSÕVDO�RODUDN�LúOHYVHOOLN�ND]DQGÕUDPDPÕúWÕU��*HQLú�
ELU�|UQHNOHP��]HULQGHQ�\�U�W�OHQ�oDOÕúPDGD�� oDOÕúPD\DQODUÕQ�ELU� LúWH�|QFHOLNOH� L\L�
ELU��FUHWH�YXUJX�\DSPDODUÕ��EL]H�NXOODQÕP�GH÷HULQGHQ�]L\DGH�GH÷LúLP�GH÷HULQH�|QHP�
YHULOGL÷LQL�J|VWHUPHNWHGLU��6|\OHQHQOHU�ÕúÕ÷ÕQGD��oDOÕúPDQÕQ�EDúÕQGD�|QH�V�U�OHQ�J|-

U�úOHU��DUDúWÕUPDQÕQ�VRQXoODUÕ\OD�NXUDPVDO�DUND�SODQGD�|UW�úPHNWHGLU��.HQGLQH�|]J��
|]HO�PHWD��UHWLPLQLQ�\�NVHN�ROGX÷X�VLVWHPGH���UHWHQLQ��UHWWL÷L�PHWD�LOH� LOLúNLVLQGH�
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\DSWÕ÷Õ�LúLQ�WDQÕPÕ�³PHVOHN´�RODUDN�DGODQGÕUÕOPD�H÷LOLPL�J|VWHULU��%|\OHFH�NDSLWDOLVW�
VLVWHPGH�³PHVOHN´�VDKLEL�ROPDN�ELU�EDNÕPD�PHWD�LOH�NXUXODQ�LOLúNL��]HULQGHQ�WDQÕP-

ODQÕUNHQ��EX�GXUXP�PDWHU\DOLVW�ELU�\DNODúÕPÕ�GD\DWÕU��.XOODQÕP�GH÷HUL�\�NVHN�ROXS�
GH÷LúLP�GH÷HUL�ROPD\DQ�YH\D�GH÷LúLP�GH÷HUL�ROVD�ELOH�G�ú�N�ELU�GH÷LúLP�GH÷HULQH�
VDKLS�RODQ�HGHEL\DW�DODQÕQGDNL��U�QOHULQ��UHWLPL�RODUDN�\D]DUOÕN�PHVOH÷L��WRSOXPVDO�
WDEDNDODúPD\Õ�PHVOHNOHU�KL\HUDUúLVLQGH�RUWD�VÕUDODUGD�\HU�DOPDN�VXUHWL\OH�GHQH\LPOHU��
ùDLUOHU�LVH��UDI�|PU��NÕVD�RODQ�YH�GH÷LúLP�GH÷HULQH�G|Q�úPH�LKWLPDOL�URPDQODUD�J|UH�
GDKD� D]� RODQ� �U�QOHUL\OH� WRSOXPVDO� WDEDNDODúPD\Õ� YH�PHVOHNOHU� KL\HUDUúLVLQL� GDQD�
ID]OD�GHQH\LPOHUOHU��$QFDN��úDLUOL÷LQ�URPDQ�\D]DUOÕ÷ÕQD�EHQ]HU�úHNLOGH�PHVOHNv�LWLEDUD�
YH�PHVOHN�VDKLEL�ROPD�DOJÕVÕQD�J|UH�\HULQL�WDP�RODUDN�EHOLUOH\HELOPHN�LoLQ�PHVOHNL�
LWLEDU�DUDúWÕUPDODUÕQGD�\D]DUOÕ÷ÕQ�DOW�E|O�POHULQLQ�GH�DUDúWÕUPD�NRQXVX�\DSÕOPDVÕQD�
LKWL\Do�YDUGÕU��%|\OH�ELU�oDOÕúPD�LVH�KHQ�]�\DSÕOPDPÕúWÕU��

6RQXo
%X�PDNDOHGH�7�UNL\H¶GH�EXJ�Q�JHoHUOL�RODQ�oDOÕúPD�WDQÕPÕQÕ�PHVOHN�VDKLEL�ROPD��

oDOÕúPD�ERú�]DPDQ�LNLOL÷L��7�UNL\H¶GH�S�ULWHQ�HWLNWHQ�KHGRQLVW�HWL÷H�JHoLúLQ�ERú�]D-
PDQ� W�NHWLPLQH� YH� GROD\ÕVÕ\OD�PHVOHN� KL\HUDUúLVLQH� RODQ� HWNLOHUL� JLEL� ROJXODU� �]H-
ULQGHQ�WDUWÕúÕOPÕú�YH�úLLU�HGHEL\DW�DODQÕ��]HULQGHQ�NDUúÕODúWÕUPDOÕ�ELU�DQDOL]OH�RUWD\D�
NRQXOPD\D�oDOÕúÕOPÕúWÕU��0HVOHNL�VD\JÕQOÕ÷D�GDLU�\DSÕODQ�oDOÕúPDODUGD�GH÷LQLOPH\HQ�
PHVOHNOHUGHQ�ELUL�RODUDN�NDUúÕPÕ]D�oÕNDQ�úDLUOLN��KHP�GH÷LúLP�GH÷HULQH�VDKLS�RODQ�
�U�QOH�LOLúNL\H�JLUHPHGL÷L�LoLQ�PHVOHN�RODUDN�WDQÕPODQPDNWD�J�oO�N�oHNHU��KHP�GH�
7�UNL\H¶GH�NXOODQÕP�GH÷HUL��]HULQGHQ�NXUXODQ�JHQLú�YH�NDSVDPOÕ�ELU�oDOÕúPD� WDQÕ-
PÕ�\DSÕOPDGÕ÷Õ�LoLQ�oDOÕúPD�ERú�]DPDQ�LNLOL÷LQLQ�PHVOHNv�J|U�Q�UO�÷H�WDKDNN�P�Q��
GHQH\LPOHU��'L÷HU�\DQGDQ��úLLU�DODQÕQGD�KkOLKD]ÕUGD�V�UHJHOHQ�HúLWVL]OLNOHULQ�úDLUOHULQ�
DODQGD�VDKLS�ROGXNODUÕ� VRV\DO� VHUPD\H\H�YH�HNRQRPLN�VHUPD\H\H�ROXPVX]�HWNLOHUL�
GH� úLLU� DODQÕQGDNL� D\UÕPODUÕ� DUWÕUPD� H÷LOLPL� J|VWHULU�� 3�ULWHQ� HWLNWHQ� KHGRQLVW� HWL÷H�
JHoLúOH�ELUOLNWH�N�OW�U� HQG�VWULVL� �U�QOHULQLQ� DUWPDVÕQD�SDUDOHO�RODUDN�GDKD�SRS�OHU�
KDOH�JHOHQ�IXWEROFXOXN�JLEL�PHVOHNOHU��\D]DUOÕ÷D�J|UH�EXJ�Q�PHVOHN�VD\JÕQOÕ÷ÕQGD�YH�
HNRQRPLN�VHUPD\H\H�G|Q�ú�PGH�oRN�GDKD�DYDQWDMOÕ�NRQXPGDGÕU��+HP�NHQGL�Lo�GLQD-
PLNOHULQH�ED÷OÕ�HúLWVL]OLNOHUOH�\�]OHúPHN�KHP�GH�PHVOHNOHU�KL\HUDUúLVLQGH�ERú�]DPDQ�
ERú�ROPD\DQ�]DPDQ�D\UÕPÕ��]HULQGHQ� WDQÕPVDO�YH�SUDWLN�ELU�\HU� HGLQPHN�]RUXQGD�
NDODQ�úDLUOLN��YH�GDKD�JHQHO�oHUoHYHGH�\D]DUOÕN���oLIW�NDWPDQOÕ�ROGX÷X�LoLQ�GHULQOHú-
WLULOPLú� ELU� WRSOXPVDO� WDEDNDODúPD\Õ� GHQH\LPOHUOHU�� 6|\OHQHQOHU� YH� LGGLD� HGLOHQOHU�
GR÷UXOWXVXQGD�7�UNL\H¶GH�NXOODQÕP�GH÷HUL��]HULQGHQ�WDQÕPODQDFDN�JHQLú�YH�NDSVDPOÕ�
\HQL�ELU�oDOÕúPD�HWL÷L��PXKWHPHO�HúLWVL]OLNOHUL�YH�WRSOXPVDO�WDEDNDODúPDQÕQ�PHVOHNOHU�
�]HULQGHQ�GHQH\LPOHQPHVLQL�ELU�QHE]H�ROVXQ�D]DOWPD\D�\DUGÕPFÕ�RODELOLU��$\UÕFD�ERú�
ROPD\DQ�]DPDQ�ERú�]DPDQ�D\UÕPÕ��]HULQGHQ�\DSÕODQ�PHVOHN�KREL�VDKLEL�ROPDN�LNLOL-
÷LQLQ�|Q�QH�JHoPHN�LoLQ�J�QGHOLN�KD\DW�SUDWLNOHULQGH�GH�NXOODQÕPÕ�\D\JÕQODúWÕUÕODFDN�
�FUHWOL�oDOÕúPD��FUHWVL]�oDOÕúPD�D\UÕPÕ�|QHP�DU]�HWPHNWHGLU��%X�D\UÕP��ERú�ROPD\DQ�
]DPDQÕQ�ERú�RODQ�]DPDQ��]HULQGH�NXUGX÷X�WDKDNN�P��HQJHOOHPH\H�\|QHOLN�ELU�DGÕP�
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RODELOLU��%|\OHOLNOH��úLLU�HGHEL\DW�DODQÕQGD�ROGX÷X�JLEL�NXOODQÕP�GH÷HUL�\�NVHN�IDNDW�
GH÷LúLP�GH÷HUL�G�ú�N��U�QOHULQ�RUWD\D�NRQXOGX÷X�YH�ERú�ROPD\DQ�]DPDQ�ERú�]DPDQ�
D\UÕPÕ�ROPDNVÕ]ÕQ�V�UHNOL��UHWPH\L�YH�oDOÕúPD\Õ�JHUHNWLUHQ�DODQODUOD�X÷UDúDQODUÕQ�oD-
OÕúPDODUÕQÕQ�NDUúÕOÕ÷Õ�YH�HPHNOHULQLQ�GH÷HUL�GDKD�oRN�|QH�oÕNDFDNWÕU��

%X�oDOÕúPDGD��D\UÕFD��JHQLú�ELU�|UQHNOHPH�GD\DQDQ�PHVOHNL�LWLEDU�oDOÕúPDODUÕQGDNL�
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0HVOHNv� LWLEDU� DUDúWÕUPDODUÕQGD�ELU�PHVOHN�RODUDN�\D]DUOÕ÷ÕQ�JHOLUL\OH�GR÷UX�RUDQWÕOÕ�
RODUDN�VD\JÕQOÕN�J|UPHVL�LVH��WRSOXPXQ�|QHPOL�ELU�NHVLPLQLQ�NXOODQÕP�GH÷HUL�\�NVHN�
�U�QOHUOH�LOLúNL�LoLQGH�JHOLúHQ�PHVOHNOHULQ�|QHPLQL�KHQ�]�WDP�RODUDN�EHQLPVHPHGL÷LQL�
J|VWHUPHNWHGLU��%X�DOJÕ��LVWHU�LVWHPH]��J�Q�P�]GH�KkNLP�RODQ�PHVOHN�WDQÕPÕ�YH�DOJÕ-
VÕQÕQ�GD�\HQLGHQ�VRUJXODQPDVÕQÕ�EHUDEHULQGH�JHWLULU��<D]DUOÕN��ELOKDVVD�úDLUOLN��NXOOD-
QÕP�GH÷HUL�\�NVHN�ROXS�GH÷LúLP�GH÷HUL�G�ú�N�RODQ�PHVOHNOHU�LoLQGH�\HU�DOPDNWDGÕU��
7�UNL\H¶GH�NXOODQÕP�GH÷HUL��]HULQGHQ�WDQÕPODQDQ�JHQLú�YH�NDSVDPOÕ�\HQL�ELU�oDOÕúPD�
HWL÷L�YH�EX�oDOÕúPD�HWL÷LQH�SDUDOHO�RODUDN�JHOLúHFHN�PHVOHN�VDKLEL�ROPD�DOJÕVÕ��NXOODQÕP�
GH÷HUL� \�NVHN�RODQ�X÷UDúÕODUÕQ�|QHP�YH�J|U�Q�UO�N�ND]DQPDVÕQD�\DUGÕPFÕ�RODELOLU��
%|\OHFH�� HGHEL\DW�YH� VDQDW�DODQODUÕ\OD�X÷UDúDQODUÕQ�NXOODQÕP�GH÷HUL�\�NVHN��U�QOHU�
�]HULQGH�KDUFDGÕNODUÕ�]DPDQ��ERú�]DPDQ�X÷UDúÕVÕ�RODUDN�J|U�OPHNWHQ�NXUWXODELOLU�
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7KLV� VWXG\� GLVFXVVHV� DQG� LQWHUURJDWHV� 7XUNLVK� SHUFHSWLRQV� RI� ZRUN� DQG� KDYLQJ�
D�SURIHVVLRQ��,Q�PDQ\�VRFLRORJLFDO�VWXGLHV�� WKH�FRQFHSW�RI�ZRUN�LV�VWLOO�DVVXPHG�WR�
EH�paid�ZRUN�� KRZHYHU�� SHRSOH� HQJDJH� LQ�PDQ\� GLIIHUHQW� W\SHV� RI�ZRUN�� ,QVWHDG��
RI� FRQVLGHULQJ� WKHVH� W\SHV� DQG� VLPXOWDQHRXVO\� WKLQNLQJ� DERXW� WKH� LPSRUWDQFH� RI�
XVH�DQG�H[FKDQJH�YDOXHV��KDYLQJ�D�SURIHVVLRQ�LV�SHUFHLYHG�DV�WKH�LQHYLWDEOH�SURFHVV�
RI�FRPPRGLW\�SURGXFWLRQ�DQG�WKH�FUHDWLRQ�RI�H[FKDQJH�YDOXH��,Q�RWKHU�ZRUGV��DQ\�
DFWLYLW\� EDVHG� RQ� XVH� YDOXH� WHQGV� WR� EH� FRQFHSWXDOL]HG� DV� D� OHLVXUH�WLPH� DFWLYLW\�
UDWKHU� WKDQ� DV� WLPH�GHYRWHG� WR�ZRUN��7KLV� LV� DOVR� UHODWHG� WR� JDSV� LQ� GH¿QLWLRQV�RI�
ZRUN�DQG�KDYLQJ�D�SURIHVVLRQ��,I�ZRUN�LV�GH¿QHG�DV�DFWLYLWLHV�SURYLGLQJ�XVH�YDOXH�RU�
H[FKDQJH�YDOXH��UHJDUGOHVV�RI�HFRQRPLF�EHQH¿W��WKLV�QHZ�GH¿QLWLRQ�PLJKW�EH�PRUH�
LQFOXVLYH�DQG�VROYH�SUREOHPV�LQ�VRFLDO�VWUDWL¿FDWLRQ�E\�TXHVWLRQLQJ�WKH�KLHUDUFK\�RI�
RFFXSDWLRQV�DQG�WKH�XVH�RI�WLPH��,Q�WKLV�OLJKW��WKH�FXUUHQW�VWXG\�REVHUYHV�DQG�GLVFXVVHV�
7XUNLVK�SHUFHSWLRQV�RI�ZRUN�DQG�KDYLQJ�D�SURIHVVLRQ��FRQVLGHULQJ��LQ�SDUWLFXODU��WKH�
¿HOG�RI�SRHWU\�OLWHUDWXUH��7KH�VWXG\�LOOXVWUDWHV�WKDW�WKH�SRHW�DXWKRU�H[SHULHQFHV�VRFLDO�
VWUDWL¿FDWLRQ�IURP�ERWK�LQWHUQDO�G\QDPLFV�LQ�WKH�¿HOG�RI�SRHWU\�OLWHUDWXUH�DQG�KLV�KHU�
SRVLWLRQ�LQ�WKH�KLHUDUFK\�RI�SURIHVVLRQV�

)ROORZLQJ� DVVHUWLRQV� DERXW� HFRQRPLFV��ZRUN�� DQG� FDSLWDOLVP� DGYDQFHG� E\�.DUO�
0DU[��WKH�VWXG\¶V�¿UVW�PDLQ�VHFWLRQ�EHJLQV�ZLWK�GH¿QLWLRQV�RI�XVH�YDOXH��H[FKDQJH�
YDOXH��DQG�FDSLWDOLVP��WKXV�IRUPLQJ�D�FRQFHSWXDO�IUDPHZRUN�IRU�WKH�VWXG\¶V�DUJXPHQW��
,Q�VXEVHTXHQW�VHFWLRQV��WKH�VWXG\�IUHTXHQWO\�UHIHUV�WR�0DU[¶V�SHUVSHFWLYHV�RQ�HFRQRP\�
DQG� ZRUN�� 1RWDEO\�� KRZHYHU�� WKLV� VWXG\� LV� FRPSUHKHQVLYH�� WRXFKLQJ� RQ� GLIIHUHQW�
DUJXPHQWV��VXFK�DV�WKH�GLVWLQFWLRQ�EHWZHHQ�ZRUNLQJ�WLPH�DQG�OHLVXUH�WLPH�DQG�ZRUN�
HWKLFV�FKDQJLQJ�IURP�SXULWDQLVP�WR�KHGRQLVP��7KXV��WR�IXUWKHU�WKH�VWXG\¶V�FRQFHSWXDO�
IUDPHZRUN��WKH�VWXG\�WKHQ�IRFXVHV�RQ�WKH�GH¿QLWLRQ�RI�KDYLQJ�D�SURIHVVLRQ�E\�ORRNLQJ�
DW� GLFWLRQDULHV� VXFK� DV� WKH�7XUNLVK�'LFWLRQDU\� DQG�*RUGRQ�0DUVKDOO¶V�'LFWLRQDU\�
RI� 6RFLRORJ\�� 7KHQ�� RWKHU� ZRUNV�� ERRNV�� DQG� LQYHVWLJDWLRQV� ZULWWHQ� RU� FRQGXFWHG�
LQ�7XUNH\�UHJDUGLQJ� WKH�6RFLRORJ\�RI�:RUN�DQG� WKH�6RFLRORJ\�RI�2FFXSDWLRQV�DUH�
H[DPLQHG��7KH� FRPPRQ� SRLQW� LQGLFDWHG� LQ� WKHVH� VWXGLHV� LV� WKDW� WKH� SHUFHSWLRQ� RI�
KDYLQJ�D�SURIHVVLRQ�UHODWHV�WR�DFWXDOL]DWLRQ�RI�HFRQRPLF�DFWLYLW\�WKDW�DOORZV�RQH¶V�OLIH�
WR�FRQWLQXH�DW�FHUWDLQ�VWDQGDUGV��,Q�WKLV�VHFWLRQ�RI�WKH�VWXG\��YDJXH�GH¿QLWLRQV�RI�WKH�
FRQFHSW�RI�ZRUN�DUH�DOVR�UHIHUHQFHG�

,Q� LWV� QH[W� VHFWLRQ�� WKH� VWXG\� IRFXVHV�RQ� WKH�GLVWLQFWLRQ�EHWZHHQ�SHUFHSWLRQV�RI�
ZRUN� DQG� OHLVXUH��ZLWK� VRPH� HPSKDVLV� RQ� YDJXH� GH¿QLWLRQV�� DV�PHQWLRQHG� DERYH��
$IWHUZDUG�� WUDFLQJ� EDFN� WR� SULPLWLYH� SHRSOH�� WKH� VWXG\� SXWV� IRUWK� WKH� FKDQJLQJ�
QDWXUH� RI�ZRUN� DQG� WKH� SHUFHSWLRQ� RI� OHLVXUH�WLPH� DFWLYLWLHV��$OWKRXJK� LQ�PRGHUQ�
VRFLHWLHV��PDQ\�DPELJXRXV�IHDWXUHV�DUH�DWWULEXWHG�WR�ZRUN�DQG�OHLVXUH�WLPH��FHUWDLQ�
FKDUDFWHULVWLFV� DUH� LGHQWL¿HG�ZLWK� HDFK� RI� WKHP��0RVW� LPSRUWDQWO\�� OHLVXUH� WLPH� LV�
FRQVLGHUHG� HPDQFLSDWLQJ�� LQGLYLGXDOLVWLF�� DQG� DXWRQRPRXV�� ZKLOH� ZRUNLQJ� OLIH�
LV� FRQVLGHUHG� URXWLQH�� OLPLWHG�� DQG� FRPSXOVRU\�� 7KH� WDEOH� H[KLELWLQJ� GLIIHUHQFHV�
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EHWZHHQ�ZRUN�DQG� OHLVXUH� WLPH�DFFRUGLQJ� WR�GLIIHUHQW�SHULRGV��QDPHO\� WKH�$QFLHQW�
*UHHN�&XOWXUH��5RPDQ�&XOWXUH��(DUO\�&KULVWLDQLW\�� DQG�&DOYLQLVP�� LOOXVWUDWHV� KRZ�
GLIIHUHQW�FXOWXUHV�LQ�GLIIHUHQW�SHULRGV�DSSURDFKHG�FRQFHSWV�RI�ZRUN�DQG�OHLVXUH�WLPH��
$IWHU�GHSLFWLQJ�KLVWRULFDO�GHYHORSPHQWV�UHJDUGLQJ�WKH�GLVWLQFWLRQ�EHWZHHQ�ZRUNLQJ�
OLIH�DQG�OHLVXUH�WLPH��WKLV�VHFWLRQ�HQGV�ZLWK�WKH�SHUFHSWLRQ�RI�ZRUNLQJ�OLIH�LQ�7XUNH\��
DV�UHJLVWHUHG�ZRUN�RFFXUULQJ�ZLWKLQ�HFRQRPLF�DFWLYLW\�

1H[W��WKH�VWXG\�H[SODLQV�WKH�WUDQVLWLRQDO�SHULRG�IURP�3XULWDQLVP�WR�KHGRQLVW�HWKLFV�
LQ� 7XUNH\�� 5HJDUGLQJ� WKH� ����V�� WKH� ZLGHVSUHDG� LQÀXHQFH� RI� WKH� SROLWLFDO� ¿JXUH�
7XUJXW� g]DO¶V� LQ� LQLWLDWLQJ� FRQVXPHU� VRFLHW\� LQ� 7XUNH\� LV� DOVR�PHQWLRQHG� EULHÀ\��
7KH�HPHUJHQFH�RI� WKH�FXOWXUH� LQGXVWU\�DV�H[HPSOL¿HG�E\�DUDEHVTXH�PXVLF�DQG� WKH�
FRPPRGL¿FDWLRQ�RI�PXVLF�DUH� WKH�PRVW�QRWDEOH�DUWLVWLF�FKDQJHV�RI� WKH�����V��7KH�
VWXG\��WKHUHIRUH��KLJKOLJKWV�WKH�HIIHFWV�RI�WKDW�GHFDGH�DQG�g]DO¶V�UHJLPH�

,Q�LWV�ODVW�PDLQ�VHFWLRQ��KDYLQJ�D�SURIHVVLRQ�LV�GLVFXVVHG�LQ�WKH�OLJKW�RI�WKH�7XUNLVK�¿HOG�
RI�SRHWU\�OLWHUDWXUH��,Q�WKLV�VHFWLRQ��GLIIHUHQW�W\SHV�RI�FDSLWDO��SRVHG�E\�3LHUUH�%RXUGLHX��
DQG�SURIHVVLRQDO�SUHVWLJH�VFDOHV�DUH�DOVR�DGDSWHG�WR�WKH�¿HOG�RI�SRHWU\�OLWHUDWXUH��LQ�RUGHU�
WR� XQGHUVWDQG� KRZ� D�7XUNLVK� SRHW�DXWKRU� H[SHULHQFHV� VRFLDO� VWUDWL¿FDWLRQ� EDVHG� RQ�
RFFXSDWLRQ��$IWHU�FODULI\LQJ�%RXUGLHX¶V�GH¿QLWLRQV�RI�FDSLWDO��WKH�¿HOG�RI�PHGLFLQH�DV�
DQ�DWWUDFWLYH�RFFXSDWLRQ�IRU�\RXQJ�SHRSOH�LV�SUHVHQWHG��EDVHG�RQ�¿HOGZRUN�FRQGXFWHG�
RQ�D�ODUJH�VDPSOH��*HQo��.D\D��	�*HQo���������$V�D�UHVSHFWHG�SURIHVVLRQ��PHGLFLQH�
LV�DOVR�UHÀHFWHG�LQ�WKH�UHVXOWV�RI�D�ODUJH�VFDOH�LQYHVWLJDWLRQ�FRQGXFWHG�WR�SUHSDUH�DQ�
RFFXSDWLRQDO�SUHVWLJH�VFDOH�IRU�7XUNH\��6XQDU�HW�DO����������2IIHULQJ�D�FRPSUHKHQVLYH�
DQG� FRPSDUDWLYH� DQDO\VLV�� WKLV� VHFWLRQ� PHQWLRQV� LQWHUQDO� G\QDPLFV� RI� WKH� ¿HOG� RI�
SRHWU\��,QHTXDOLW\�FDXVHG�E\�FRPSHWLWLRQV�DQG�XQHTXDO�GLVWULEXWLRQ�RI�FDSLWDO�DPRQJ�
DJHQFLHV�LQ�SRHWU\�OLWHUDWXUH�LQFUHDVHV�VRFLDO�VWUDWL¿FDWLRQ�DQG�LQMXVWLFH²PDLQO\�GXH�
WR�WKH�KXJH�LPSDFW�RI�SRHWU\�SRZHUV�LQ�WKH�¿HOG�RI�OLWHUDWXUH�

2Q� WKH� RWKHU� KDQG�� WKH�PDVVHV� JHQHUDOO\� WHQG� WR� SHUFHLYH� WKH� OLWHUDU\� FUHDWLRQ�
SURFHVV� DV� D� OHLVXUH�WLPH� DFWLYLW\��7KLV� WHQGHQF\� DOVR� GHHSHQV� VRFLDO� VWUDWL¿FDWLRQ�
UHJDUGLQJ�OLWHUDWXUH¶V�SRVLWLRQ�LQ�WKH�KLHUDUFK\�RI�RFFXSDWLRQV��,Q�WKLV�VHFWLRQ��WKH�KLJK�
XVH�YDOXH�RI�OLWHUDU\�ZRUN�LV�GLVFXVVHG�LQ�WHUPV�RI�WKH�SHUFHLYHG�GH¿QLWLRQ�RI�KDYLQJ�
D�SURIHVVLRQ�LQ�7XUNH\��7KH�PRUH�D�SHUVRQ�LV�GHYRWHG�WR�FRPPRGL¿HG�ZRUN��WKH�PRUH�
H[FKDQJH�YDOXH�LV�FUHDWHG��7KLV�LV�KRZ�WKH�V\VWHP�LV�H[SHFWHG�WR�IXQFWLRQ�DQG�KRZ�WKH�
SHUFHSWLRQ�RI�KDYLQJ�D�SURIHVVLRQ�LV�FUHDWHG��

,Q�WKH�¿QDO��GLVFXVVLRQ��VHFWLRQ��ZKLFK�FRPELQHV�WKH�VWXG\¶V�HDUOLHU�DVVXPSWLRQV�
DQG� FRQFHSWXDO� IUDPHZRUN�� RFFXSDWLRQDO� SUHVWLJH� VFDOHV� LQ� 7XUNH\� DUH� GLVFXVVHG��
(PSKDVL]HG� DUH� WZR� LQYHVWLJDWLRQV� FRQGXFWHG� VHTXHQWLDOO\� �dÕQJÕ�	�.DVQDNR÷OX��
������(UGLO�	�.DVQDNR÷OX��������WKDW�DVNHG�WZR�TXHVWLRQV�WR�DVVHVV�SRHWV�DXWKRUV¶�
UHVSHFW�E\�SHRSOH�LQ�WKH�¿HOG�RI�OLWHUDWXUH��:KLOH�WKH�¿UVW�LQYHVWLJDWLRQ¶V�TXHVWLRQQDLUH�
�dÕQJÕ�	�.DVQDNR÷OX��������DVVHVVHV�EHLQJ�D�QRYHO�ZULWHU��WKH�TXHVWLRQQDLUH�LQ�WKH�
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VHFRQG�RQH��(UGLO�	�.DVQDNR÷OX��������VXUSULVLQJO\�DVVHVVHV�EHLQJ�DQ�DXWKRU��7KH�
¿QDO� LQYHVWLJDWLRQ¶V�TXHVWLRQQDLUH� IRU� WKH�RFFXSDWLRQDO�SUHVWLJH�VFDOH�DOVR�DVVHVVHV�
WKH� LPSRUWDQFH�RI�EHLQJ�DQ�DXWKRU��$W� WKLV�SRLQW�� WKH� VWXG\� VXJJHVWV� WKDW� VXE¿HOGV�
RI� OLWHUDWXUH� QHHG� WR� EH� VFUXWLQL]HG� VHSDUDWHO\� LQ� RUGHU� WR� XQGHUVWDQG� KRZ� VXUYH\�
SDUWLFLSDQWV�SHUFHLYH�YDULRXV� OLWHUDU\�RFFXSDWLRQV��7KH�PDLQ� UHDVRQ� LV� WKDW� LQFRPH�
GHULYHG�IURP�QRYHO�ZULWLQJ�PLJKW�GLIIHU� IURP�LQFRPH�GHULYHG�IURP�SRHWU\�ZULWLQJ�
EHFDXVH�WKH�XVH�YDOXH�DQG�WKH�H[FKDQJH�YDOXH�RI�GLIIHUHQW�W\SHV�RI�OLWHUDU\�ZRUNV�DOVR�
GLIIHU��/DVWO\��WKH�VWXG\�FRQFOXGHV�ZLWK�DQ�RYHUYLHZ�RI�LWV�SUHYLRXVO\�DQDO\]HG�FODLPV�

.D\QDNoD�5HIHUHQFHV
$GRUQR��7��������� .�OW�U�HQG�VWULVL� øVWDQEXO��øOHWLúLP <D\ÕQFÕOÕN�

$úXW��$����������gG�OOHU��VW�QH�VHVOL�G�ú�QFHOHU��(GHEL\DW�<ÕOOÕ÷Õ������LoLQGH��V�����±������
$QNDUD��.ULWLN�.LWDSODU�<D\ÕQHYL�

$\WDo�� g�� �������� 6RV\RORML� DoÕVÕQGDQ� NDPX� E�URNUDVLVLQGH� PHPXUODU� YH� PHPXU� ELOLQFL�
�(OD]Õ÷�8\JXODPDVÕ���'RNWRUD�WH]L��)ÕUDW�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���6RV\RORML�
%|O�P���(OD]Õ÷���KWWSV���WH]�\RN�JRY�WU�8OXVDO7H]0HUNH]L��DGUHVLQGHQ�HGLQLOPLúWLU�

$\WDo��g����������%Rú�]DPDQ��]HULQH�NXUDPVDO�\DNODúÕPODU��)ÕUDW�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�
'HUJLVL������������±����

%RXUGLHX��3���������������'LVWLQFWLRQ��$�VRFLDO�FULWLTXH�RI�WKH�MXGJHPHQW�RI�WDVWH��5��1LFHL��
7UDQV����/RQGRQ��8.��5RXWOHGJH�

%RXUGLHX��3�� ��������6HUPD\H�ELoLPOHUL��0��0��ùDKLQ�	�$��=��hQDO��(G����6RV\DO�VHUPD\H��
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