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7RSOXPVDO�KDUHNHWOLOLN�VÕQÕI� WHPHOOL� WDEDNDODúPD�EDúWD�ROPDN��]HUH�VRV\RORMLQLQ�
J�QGHPLQGHNL�ELUoRN�HúLWVL]OLNOHUL�DQODPODQGÕUPD\Õ�VD÷OD\DQ�|QHPOL�ELU�GLQDPLNWLU��
7RSOXPVDO�KDUHNHWOLOLN�OLWHUDW�U���VÕQÕI�WHRULOHUL�YH�VÕQÕIÕ�DPSLULN�RODUDN�|OoPH\H�GD-
\DOÕ�WDUWÕúPDODUOD�GL\DORJ�KkOLQGH�ROPDNOD�ELUOLNWH������¶OHUGHQ�EHUL�NHQGL�J�QGHPLQL�
ROXúWXUPXú�YH�VRV\RORML�GLVLSOLQL�LoLQGH�ELU�DOW�DODQ�RODUDN�ROGXNoD�NXUXPVDOODúPÕú-
WÕU�4�7RSOXPVDO�KDUHNHWOLOLN�oDOÕúPDODUÕ�� WRSOXPGD�HJHPHQ�RODQ��UHWLP� LOLúNLOHUL��EX�
LOLúNLOHU�LoLQGH�oDOÕúDQODUÕQ�GXUXPX��WRSOXPGD�IÕUVDWODUÕQ�YH�RODQDNODUÕQ�GD÷ÕOÕPÕ�KDN-

NÕQGD�ELOJL�YHUPHNWHGLU��$\UÕFD�WRSOXPVDO�KDUHNHWOLOL÷LQ�QHVLOOHU�DUDVÕ�YH�YH\D�\DúDP�
V�UHVLQFH�GHQH\LPOHQHQ�\|Q���DúD÷Õ�\DWD\�\XNDUÕ��YH�GLQDPLNOHULQLQ�DQDOL]L��NXUXP-

VDO�\DSÕODUÕQ�ELUH\��]HULQGHNL�HWNLVLQGHQ��WRSOXPVDO�KDUHNHWOLOLNWH�DLOH�YH�VRV\DO�LOLúNL�
D÷ODUÕQÕQ�URO�QH�NDGDU�ELUoRN�\DSÕVDO�V�UHFH�GH�ÕúÕN�WXWDELOPHNWHGLU�

$QFDN�7�UNL\H¶GH�WRSOXPVDO�KDUHNHWOLOLN�YH�VÕQÕI�WHPHOOL�WDEDNDODúPD�oDOÕúPDOD-
UÕ�ROGXNoD�VÕQÕUOÕ�NDOPÕúWÕU��dRN�X]XQ�\ÕOODU�7�UNL\H¶GH��NDWPDQODúPD�YH�VÕQÕI�EDNÕú�
DoÕVÕ� VRO� VL\DVHWLQ� J�QGHPL� RODUDN� J|U�OG�÷�QGHQ��7�UNL\H¶QLQ� Lo� GLQDPLNOHUL� DQ-

ODúÕOPD\D� oDOÕúÕOÕUNHQ� WRSOXPVDO� WDEDNDODUGDQ� YH� VÕQÕI� WHPHOOL� DQDOL]OHUGHQ� J|UHFH�
X]DN�GXUXOPXúWXU��+DWWD�7�UNL\H¶QLQ�³VÕQÕIVÕ]�YH�LPWL\D]VÕ]´�ELU��ONH�ROGX÷XQD�GDLU�
J|QGHUPHOHU� VÕNoD� \DSÕODJHOPLúWLU�� ù�SKHVL]� NL� EX� NÕVÕWOÕ� LOJL� 7�UNL\H¶GH� WRSOXP-

VDO�WDEDNDODUÕQ�YDU�ROPDGÕ÷Õ�DQODPÕQD�JHOPHPHNWHGLU��+DWWD�7�UNL\H��KHP�\DúDGÕ÷Õ�
WRSOXPVDO�G|Q�ú�P�Q�LYPHVL�YH�NDSVDPÕ�VHEHEL\OH��KHP�GH�NHQGLQH�±YH�%DWÕ�GÕúÕ�
WRSOXPODUD±�|]J���PHVHOD�NDGÕQÕQ�Lú�J�F�QGHNL�\HUL��DLOH�ED÷ODUÕQÕQ�WRSOXPVDO�KDUH-
NHWOLOL÷H�HWNLVL�JLEL��ED]Õ�|]HOOLNOHUL�VHEHEL\OH��WRSOXPVDO�WDEDNDODúPD�YH�WRSOXPVDO�
KDUHNHWOLOLN�DoÕODUÕQGDQ�GHWD\OÕ�ELU�LQFHOHPH\L�KDN�HWPHNWHGLU��%X�QHGHQOH��WRSOXPVDO�
\DSÕ�DQDOL]OHUL�LoLQ�|QHPOL�ELU�UHIHUDQV�ROXúWXUDQ�WRSOXPVDO�WDEDNDODúPD�YH�WRSOXPVDO�
KDUHNHWOLOLN�NRQXODUÕQÕQ��7�UNL\H¶QLQ�NHQGL�|]J�O�WDULKVHO�NRúXOODUÕ�LoLQGH�oDOÕúÕOPD-
VÕQÕQ�JHUHNOLOL÷L�DoÕNWÕU��

6XQXODQ�EX� oDOÕúPD�PDNUR�G�]H\GH�ELU� DQDOL]� LoLQ�JHUHNOL� YHUL� \HWHUVL]OL÷LQGHQ�
\ROD�oÕNÕODUDN�J|UHFH�GDKD�PLNUR�G�]H\GH�ELU� WRSOXPVDO� WDEDND�YH�KDUHNHWOLOLN�oD-
OÕúPDVÕ�\DSPDN��WRSOXPVDO�WDEDND�|Oo�P��LoLQ�ELU�DUDo�JHOLúWLUPHN�DPDFÕ�LOH�$QNDUD�
LOL� NHQW�PHUNH]L� VHoLOHUHN�$QNDUD�NHQW�PHUNH]LQL� WHPVLO� HGLFL�J|UJ�O�YH�QLFHOLNVHO�
\|QWHPOH� JHUoHNOHúWLULOHQ� ELU� DUDúWÕUPD\D� GD\DQPDNWDGÕU���$QNDUD¶GD� IDUNOÕ� VRV\R-

HNRQRPLN�VWDW��JUXSODUÕQÕQ�GD÷ÕOÕPÕ�QDVÕOGÕU"�%X�IDUNOÕ�WDEDNDODU�HNRQRPLN�YH�N�O-
W�UHO� VHUPD\HOHULQL� VRQUDNL� NXúDNODUD� KDQJL� GLQDPLNOHU� GR÷UXOWXVXQGD� DNWDUPÕúWÕU"�

�� 6MVTMBSBSBTõ�E�[FZEF�C�Z�L�zMmFLMJ�zSOFLMFNMFSMF�ZBQõMBO�UPQMVNTBM�IBSFLFUMJMJL�mBMõñNBMBSõOõO�PNVSHBTõOõ�5PQMVNTBM�
,BUNBOMBñNB�"SBñUõSNB�,PNJTZPOV´OVO�	3FTFBSDI�$PNNJUUFF�PO�4PDJBM�4USBUJGJDBUJPO�	3$��

�mõLUõMBSõ�PMVñUVSNBLUB�
EõS��#V�LPNJTZPO�CJS�ZBOEBO�6MVTMBSBSBTõ�4PTZPMPKJ�%FSOFóJ´OJO�	*4"
�SVUJO�PMBSBL�UPQMBOBO�BMU�mBMõñNB�HSVQMBSõOEBO�
CJSJTJ�PMBSBL�GBSLMõ�VMVTBM�CBóMBNMBSõO�LBSñõMBñUõSõMBCJMJS�WFSJ�TFUMFSJOJO�PMVñNBTõOõ�TBóMBNBLUB�BZOõ�[BNBOEB�EB�5PQMVNTBM�
5BCBLBMBñNB�WF�)BSFLFUMJMJL�bBMõñNBMBSõ�	3FTFBSDI�JO�4PDJBM�4USBUJGJDBUJPO�BOE�.PCJMJUZ
�JTJNMJ�H�OEFN�CFMJSMFZJDJ�CJS�
EFSHJ�ZBZõNMBNBLUBEõS�

�� "SBñUõSNBEB�"OLBSB�JMJOEF�UPQMVNTBM�UBCBLBMBSõ�CFMJSMFNFZF�ZzOFMJL�CJS�zMm�N�BSBDõ�HFMJñUJSJMNFTJ�UPQMVNTBM�IBSFLFU�
MJMJóJO�ZzO�O�O�WF�EJOBNJLMFSJOJO�BOMBñõMNBTõ�WF�UPQMVNTBM�UBCBLBMBSõ�BZõSU�FEJDJ�PMBCJMFDFL�CB[õ�ZBñBN�CJmJNMFSJOJO�
EFóFSMFOEJSJMNFTJ�IFEFGMFONJñUJS��5�SLJZF�#JMJNTFM�5FLOPMPKJL�"SBñUõSNB�,VSVNVOVO�	56#ô5",
�EFTUFóJ�JMF�	40#"(�����
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�CV�BSBñUõSNB�HFSmFLMFñUJSJMNJñUJS�
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7RSOXPVDO�KDUHNHWOLOL÷LQ�\|U�QJHVL�QDVÕOGÕU"�$QNDUD�NHQW�PHUNH]L�|UQH÷LQLQ�DQDOL]L�
�]HULQGHQ�PDNDOHGH�EX�VRUXODUD�\DQÕW�DUDQPDNWDGÕU��

<DQÕWODU�DUDQÕUNHQ�|QFHOLNOH�%DWÕ�WHPHOOL�WRSOXPVDO�KDUHNHWOLOLN�OLWHUDW�U�QGH�±|]HO-
OLNOH�VRQ����\ÕOGD±�VÕNOÕNOD�YXUJX�\DSÕODQ�J�QGHPOHULQ�QHOHU�ROGX÷XQD�GH÷LQLOHFHN-

WLU��øNLQFL�E|O�PGH��7�UNL\H¶GHNL�WDEDNDODúPD�\DSÕVÕQD�GDLU�OLWHUDW�UH�GH÷LQLOHFHN�YH�
7�UNL\H¶GHNL�KDUHNHWOLOL÷LQ�DQODPODQGÕUÕOPDVÕQÕ�VD÷OD\DFDN� WRSOXPVDO�G|Q�ú�P�GL-
QDPLNOHUL�WDUWÕúÕODFDNWÕU��%XOJXODUÕQ�GH÷HUOHQGLULOGL÷L�E|O�PGH�LVH��o�NXúDNWD�GH÷LúHQ�
VRV\RHNRQRPLN�VWDW��J|VWHUJHOHUL�� VRV\RHNRQRPLN�VWDW�� �6(6��JUXSODUÕ�YH�FLQVL\HW�
D\UÕPÕ�GLNNDWH�DOÕQDUDN�WDUWÕúÕODFDNWÕU��6RQXo�E|O�P�QGH�LVH�7�UNL\H¶GHNL�WRSOXPVDO�
WDEDNDODúPDQÕQ�YH�KDUHNHWOLOL÷LQ�ROXúXPX��JHOLúLPL�YH�G|Q�ú�P�QH�GDLU�WDUWÕúPD\D�
\HU�YHULOHFHNWLU�

Toplumsal Hareketlilik 
7RSOXPVDO�HúLWVL]OLN�GLQDPLNOHUL��%DWÕ¶QÕQ�KHP�SRS�OHU�KHP�GH�DNDGHPLN�J�QGH-

PLQGH�|QHPOL�\HU�WXWPDNWDGÕU��<DNÕQ�]DPDQGD�KHP�$PHULND¶GD�KHP�GH�øQJLOWHUH¶GH�
JHOLUH�GD\DOÕ�HúLWVL]OL÷LQ�JLGHUHN�DUWWÕ÷ÕQÕ�J|VWHUHQ�oDOÕúPDODU�NDPXR\X�LOH�JHQLú�|O-
o�GH�SD\ODúÕOPÕúWÕU��$OGULGJH��������&RUDN���������7KH�2UJDQLVDWLRQ�IRU�(FRQRPLF�
&R�RSHUDWLRQ�DQG�'HYHORSPHQW��2(&'�������UDSRUXQGD�GD�³DUWDQ�JHOLU�HúLWVL]OL÷L-
QLQ��\HWHQHNOL�YH�oDOÕúNDQ� LQVDQODUÕQ�KDN�HWWLNOHUL�|G�OOHUL�DOPDODUÕQD�HQJHO�RODUDN��
\XNDUÕ\D� GR÷UX� VRV\DO� KDUHNHWOLOL÷L� EDVWÕUDELOHFH÷L´� EHOLUWLOPLúWLU� �2(&'�� ������ V��
����� %X� oDOÕúPDODU� JHOLU� GD÷ÕOÕPÕ� LOH� NXúDNODUDUDVÕ� JHOLU� KDUHNHWOLOL÷L� DUDVÕQGD�The 
Great Gatsby Curve��0XKWHúHP�*DWVE\ (÷ULVL��RODUDN�LVLPOHQGLULOHQ�ELU�LOLúNL�WHVSLW�
HWPLúWLU�6�%X�|Oo�POH�ELUOLNWH�DYDQWDM�YH�GH]DYDQWDMODUÕQ�NXúDNODUDUDVÕ�GHYULQH�GDLU�
WDUWÕúPDODU��EDúWD�H÷LWLP�ROPDN��]HUH��GHYOHW�SROLWLNDODUÕQÕQ�\DSÕVÕQÕ�WHNUDU�VRUJXOD-
PD\D�DoPÕúWÕU��d�QN��WRSOXPVDO�KDUHNHWOLOL÷H�L]LQ�YHUHQ�XOXVDO�\DSÕODUÕQ�GDKD�DoÕN�YH�
GDKD�GHPRNUDWLN�ROPDVÕ�JHUHNWL÷LQH�GDLU�JHQHO�ELU�NDQÕ�PHYFXWWXU��7RSOXPVDO�DoÕNOÕN�
NDSDOÕOÕN�NRQXVX�EX�SRWDQVL\HOOHUL�QHGHQL\OH�J�QGHPGHNL�\HULQL�\DNÕQ�]DPDQGD�ND\-

EHGHFHN�JLEL�GH�J|U�QPHPHNWHGLU�

ù�SKHVL]�NL�HúLWVL]OLN�YH�RQXQ�DNWDUÕPÕ�NRQXVX�\HQL�ROPD\ÕS�3ODWRQ¶GDQ�EHUL�WRSOXPX�
DQODPD�oDEDODUÕQÕQ�PHUNH]LQGH�ROPXúWXU��.ODVLN�VRV\RORMLN�G�ú�QFHQLQ�|QHPOL�¿J�UOHUL��
WRSOXPVDO�KDUHNHWOLOLN�NRQXVXQD�D\UÕQWÕOÕ�YH�GR÷UXGDQ�ROPDVD�GD�WRSOXPX�DOJÕOD\ÕúODUÕ-
QÕQ�ELU�SDUoDVÕ�YH� WDPDPOD\ÕFÕVÕ�RODUDN�GH÷LQPLúOHUGLU��0HVHOD�� WDULKL� VÕQÕI�oDWÕúPDODUÕ�
�VW�QGHQ�RNX\DQ�0DU[�WRSOXPVDO�KDUHNHWOLOL÷LQ�VÕQÕI�ROXúXPX�YH�VÕQÕIVDO�H\OHP�V�UHoOH-
ULQGHNL�HWNLVLQL�GH÷HUOHQGLUPH\H�DOPÕúWÕU��7RSOXPX�\|QHWHQOHU��EXUMXYD��YH�\|QHWLOHQOHU�
�SUROHWDU\D��RODUDN�LNL� WHPHO�VÕQÕI�HNVHQLQGH�o|]�POH\HQ�0DU[�\|QHWLOHQOHU�DUDVÕQGDNL�
]HNL�YH�OLGHU�QLWHOLNOHUL�RODQ�NLúLOHULQ��KDUHNHWOLOLN�DUDFÕOÕ÷Õ\OD�\|QHWHQOHULQ�VDIÕQD�NDWÕOD-
FD÷ÕQÕ�YH�RQODUÕQ�LNWLGDUODUÕQÕ�SHUoLQOH\HFHNOHULQL�G�ú�QP�úW�U��7RSOXPVDO�WDEDNDODúPD-

�� 5IF�(SFBU�(BUTCZ�$VSWF�EBIB�FñJUTJ[�EBóõMõNõO�PMEVóV��MLFMFSEF�LVñBLMBSBSBTõ�HFMJS�IBSFLFUMJMJóJOJO�EF�EBIB�B[�PMEV�
óVOV�HzTUFSFO�CJS�FóSJEJS�
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QÕQ��HNRQRPLN�WDEDQOÕ�µVÕQÕI¶��VRV\DO�WDEDQOÕ�µVWDW�¶�YH�SROLWLN�WDEDQOÕ�µRWRULWH¶�JUXSODUÕQÕQ�
NDUÕúÕN�ELU�ELOHúLPL\OH�ROXúWX÷XQX�LIDGH�HGHQ�:HEHU��WRSOXPVDO�KDUHNHWOLOL÷LQ�J�Q�P�]�
WRSOXPODUÕQGD�\D\JÕQ�YH�V�UHNOL�ELU�úHNLOGH�JHUoHNOHúWL÷LQL�VDYXQPXúWXU��)DUNOÕ�N�OW�UHO�
IRUPDV\RQODUD�VDKLS�ELUH\�YH\D�JUXSODUÕQ�EX�VLUN�ODV\RQGD�oHúLWOL�\�NVHOPH�YH\D�G�úPH�
SRWDQVL\HOOHULQH�VDKLS�RODELOHFHNOHUL�GH�:HEHU¶LQ�3URWHVWDQ�DKODNÕ�YH�NDSLWDOL]PLQ�UXKX�
WH]LQH�|QHPOL�ELU�GD\DQDN�WHúNLO�HWPLúWLU��7RSOXPVDO�KDUHNHWOLOLN��VW�QH�LON�VLVWHPDWLN�oD-
OÕúPDODUÕ�\DSDQ�6RURNLQ¶H�J|UH�LVH�IDUNOÕ�WDEDNDODUGDNL�KHU�PHVOH÷LQ�NHQGLQFH�ELU�|QHPL�
YDUGÕU�YH�EX�NRQXPODUÕQ�KDNNÕQÕ�YHUHELOHFHN�NLúLOHULQ�EX�\HUOHUL�GROGXUPDVÕ�HO]HPGLU��
7RSOXPVDO�KDUHNHWOLOLN�VD\HVLQGH�\HWHQHNOHU�WRSOXPGD�L\L�ELU�úHNLOGH�GD÷ÕODELOPHNWHGLU��
$QFDN�KHUNHVLQ�VDGHFH�\�NVHOPH\L�G�ú�QG�÷��ELU�RUWDPGD��ELUH\VHOOLN�|QHP�ND]DQÕUNHQ�
³WRSOXPX�G�ú�QPH´�YH�³ED÷OÕOÕN´�GX\JXODUÕ�GH÷HU�ND\EHGHELOPHNWHGLU��+HDWK��������

7RSOXPVDO�KDUHNHWOLOLN�DQDOL]OHUL�LúOHYVHOFL��:HEHU\DQ�YH�oDWÕúPDFÕ�WHRULN�SHUVSHNWLI-
OHUGH�WDQÕPODQDQ�VÕQÕI�YH�VWDW��NDYUDPODUÕQÕQ��|Oo�OHELOLU�ELUHU�GH÷LúNHQH�G|Q�úW�U�OPHVL-
QL�JHUHNOL�NÕOPÕúWÕU��%X�DúDPDGD��SHUVSHNWLÀHULQ�ELUELULOHULQGHQ�QHUHGH\VH�D\QÕ�YHUL�VHWL-
QLQ�DQDOL]LQGHQ�IDUNOÕ�oÕNDUÕPODU�\DSDELOHFHN�NDGDU�D\UÕúWÕ÷ÕQÕ�QRW�HWPHN�JHUHNPHNWHGLU��
$QFDN�\LQH�GH�EX�OLWHUDW�U�LoHULVLQGH�WRSOXPVDO�KDUHNHWOLOL÷H�\DNODúÕP��|OoPH�PHWRWODUÕ�
YH�VRUXODQ�DUDúWÕUPD�VRUXODUÕQÕQ�SROLWLN�ED÷ODPÕ�DoÕVÕQGDQ�ELU�\|U�QJH�EXOPDN�P�PN�Q-

G�U��*DQ]HERRP��7UHLPDQ�YH�8OWHH��������EX�OLWHUDW�UGH�³G|UW�G|QHPOHúWLUPH´GHQ�EDK-

VHWPHQLQ�RODQDNOÕ�ROGX÷XQX� LOHUL� V�UP�úOHUGLU��%X�G|QHPVHOOHúWLUPH\H�J|UH�� LON�NXúDN�
WRSOXPVDO�KDUHNHWOLOLN�OLWHUDW�U��øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕQGD�ROXúPXúWXU��7HPHO�ED-
úDUÕVÕ�LVH�XOXV�GHYOHWOHULQ�WDEDNDODúPD�|U�QW�OHULQL�NDUDNWHUL]H�HGHQ�RODVÕOÕNOÕ�|UQHNOHP�
DUDúWÕUPDODUÕ��SUREDELOLW\�VDPSOH�VXUYH\��ROPDODUÕGÕU��*ODVV�YH�+DOO¶XQ������������ONH-
QLQ�SHUL\RGLN�WDEDNDODúPD�YH�KDUHNHWOLOLN�YHULOHULQL�NXOODQDUDN�JHQHO�ELU�oHUoHYH�\DUDWPD�
oDEDVÕ��EX�NRQXGDNL�LON�DGÕPODUGDQGÕU��/LSVHW�YH�%HQGL[¶LQ�����������JHOLúPLú��ONHQLQ�
YHULOHULQL�NXOODQDUDN�\DSWÕ÷Õ�NXúDNODUDUDVÕ�KDUHNHWOLOLN� WDEORODUÕ�YH�0LOOHU¶LQ� ����������
�ONHQLQ�YHULOHULQL�NXOODQDUDN�ROXúWXUGX÷X�WDEORODU�GD�GDKD�VRQUD�ELUoRN�DUDúWÕUPDGD�]HQ-

JLQOHúWLULOHUHN�NXOODQÕOPÕúWÕU��*UXVN\�	�+DXVHU��������-RQHV��������/HQVNL��������0DUVK��
������0F&OHQGRQ���������%X�oDOÕúPDODUGD�PHVOHNL�KDUHNHWOLOLN��RFFXSDWLRQDO�PRELOLW\��
JHQHO�RODUDN�ELULQFLO�|QHPGHGLU��%X�NDSVDPGD�\DSÕODQ�NDUúÕODúWÕUPDOÕ�oDOÕúPDODUGD� LVH�
WRSOXPVDO�KDUHNHWOLOLN�|U�QW�OHULQLQ�HQG�VWULOHúPLú��ONHOHUGH�E�\�N�|Oo�GH�D\QÕ�ROGX÷X�
VRQXFXQD�YDUÕOPÕúWÕU��/LSVHW�	�%HQGL[���������$QFDN�VRQUDVÕQGD�\DSÕODQ�oDOÕúPDODU�EX�
EXOJXODUÕQ�JHoHUOLOL÷LQH�J|OJH�G�ú�UP�úW�U��7RSOXPVDO�KDUHNHWOLOL÷H��XOXV�GHYOHWOHULQ�RWXU-
PD\D�EDúODGÕ÷Õ�VDYDú�VRQUDVÕ�G|QHPGH�YHULOHQ�EX�|QHPLQ�VL\DVDO�ELU�ED÷ODPÕ�GD�YDUGÕU��
o�QN��GDKD�|QFH�GH�GH÷LQLOGL÷L��]HUH��NXúDNODUDUDVÕ�PHVOHNL�VWDW�OHUGHNL�GH÷LúLPOHU�IDUNOÕ�
UHMLPOHULQ�V�UG�÷��WRSOXPODUÕQ��NDSLWDOL]P�VRV\DOL]P��QH�NDGDU�DoÕN�YH�QH�NDGDU�GHPRN-

UDWLN�ROGX÷XQX�|OoHQ�ELU�J|VWHUJH�RODUDN�NDEXO�HGLOPLúWLU�

øNLQFL�NXúDN�WRSOXPVDO�KDUHNHWOLOLN�oDOÕúPDODUÕQÕQ�DUDúWÕUPD�VRUXODUÕ�VDYDú�VRQUDVÕ�
G|QHPLQNLQGHQ�IDUNOÕ�ROPXúWXU��9XUJX��NXúDNODU�DUDVÕ�KDUHNHWOLOL÷LQ�QH�NDGDU�ROGX÷X�
VRUXVXQGDQ� VWDW�Q�Q�NXúDNODU�DUDVÕ�DNWDUÕPÕQÕQ� WDP�RODUDN�QDVÕO� VD÷ODQGÕ÷Õ� VRUX-
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VXQD�ND\PÕúWÕU��$\QÕ�]DPDQGD��PHVOHNL�KL\HUDUúL�úHPDODUÕ�G|Q�úP�ú��\HQL�LVWDWLVWLNL�
DQDOL]�WHNQLNOHUL�GHQHQPLúWLU��%ODX�	�'XQFDQ��������'XQFDQ��������7UHLPDQ���������
%X�\HQL�WHNQLNOHU�VWDW��DNWDUÕPÕQGD�H÷LWLP�EDúWD�ROPDN��]HUH�HWNLQ�RODQ�GL÷HU�GLQD-
PLNOHUL�D\UÕúWÕUPÕú�YH�E|\OHFH�H÷LWLPLQ�WHPHO�PHNDQL]PD�GLQDPLN�ROGX÷X�J|U�OP�ú-
W�U��$\UÕFD� \LQH� EX� G|QHPGH�� ELUH\OHULQ�� ELOLúVHO� \HWHQHN�� RWXUGXNODUÕ�PXKLW�� HWQLN�
NLPOLNOHUL��GLQOHUL�JLEL�IDNW|UOHULQ�GH�VWDW�OHULQLQ�ROXúPDVÕQGDNL�UROOHUL�LUGHOHQPLúWLU��
%X�KXVXVODU�GDKD�NDUPDúÕN�DQDOL]�\|QWHPOHUL\OH�LQFHOHQPH\H�EDúODQPÕú��IDNDW�NDUúÕ-
ODúWÕUPDOÕ�oDOÕúPDODUGD�NXOODQÕOPDPÕúWÕU�

ho�QF�� NXúDN� oDOÕúPDODU� EHQ]HU� VRUXODU� HWUDIÕQGD� |UJ�WOHQVH� GH� \HQL� LVWDWLVWLNL�
WHNQLNOHU�NXOODQDUDN�ELU�|QFHNL�QHVLOGHQ�IDUNOÕODúPÕúWÕU��%X�WHNQLNOHU�WHVSLW�HGLOHQ�KD-
UHNHWOLOL÷LQ�QH�NDGDUÕQÕQ�PHVOHNL�\DSÕGDNL�G|Q�ú�PGHQ�ND\QDNODQGÕ÷ÕQÕ��QH�NDGDUÕ-
QÕQ�VRV\DO�N|NHQH�J|UH�IDUNOÕODúDQ�EDúDUÕ�úDQVODUÕQGDQ�ND\QDNODQGÕ÷ÕQÕ�WHVSLW�HWPH\L�
P�PN�Q�NÕOPÕúWÕU��g]HOOLNOH�(ULNVRQ�YH�*ROGWKRUSH¶XQ \�U�WW�÷��6DQD\L�hONHOHULQ-
GH�7RSOXPVDO�+DUHNHWOLOL÷LQ�.DUúÕODúWÕUPDOÕ�$QDOL]L��&RPSDUDWLYH�$QDO\VLV�RI�6RFLDO�
0RELOLW\�LQ�,QGXVWULDO�1DWLRQV�>&$60,1@��SURMHVL�YH�SURMHGHQ�oÕNDQ�YH�\D\ÕQODQPDVÕ�
����¶\L�EXODQ�7KH�&RQVWDQW�)OX[�NLWDEÕ�EX�NRQXGD�|QF��ROPXúWXU��%ODX�YH�'XQFDQ¶ÕQ�
�������DUDúWÕUPDVÕQGDQ�GD�HWNLOHQHUHN�\DSÕODQ�EX�oDOÕúPD����JHOLúPLú��ONHQLQ�PHVOHN�
YH� H÷LWLP� NDWHJRULOHULQLQ� NDUúÕODúWÕUPDOÕ� KkOH� JHWLULOPHVLQL� VD÷ODPÕúWÕU��%X� oDOÕúPD�
VRQXQGD��EXJ�Q�KkOHQ�NXOODQÕPGD�RODQ�����NDWHJRULOL�(*3��(ULNVRQ�*ROGWKRUSH�3RU-
WRFDUHUR��DGOÕ�PHVOHNL�úHPD�RUWD\D�oÕNPÕúWÕU��%X�oDOÕúPD\D�J|UH�ELUH\OHULQ�WRSOXPVDO�
KDUHNHWOLOLN�LKWLPDOL��PRELOLW\�FKDQFHV��JHOLúPLú��ONHOHUGH�ELUELULQH�\DNÕQGÕU���DQFDN�
PHVOHNL�\DSÕGDNL�NXúDNODU�DUDVÕQGDNL�GH÷LúLNOLNOHU��ONHGHQ��ONH\H�IDUNOÕODúPDNWDGÕU��
%LU�EDúND�LIDGH\OH��|Oo�OHQ�HO�NDID�HPH÷L�RUDQÕ�\D�GD�SURIHV\RQHO�PHVOHNOHULQ�\DSÕVÕ�
�ONHGHQ��ONH\H�GH÷LúPHNWHGLU��o�QN��XOXVODUD�|]J��PHVOHNL�\DSÕODU�EX�JUXSODUGD�ND-
WHJRUL]H�HGLOHFHN�LQVDQODUÕQ�VD\ÕVÕQÕ�VÕQÕUODPDNWDGÕU�

7UHLPDQ�YH�*DQ]HERRP¶XQ��������G|UG�QF��NXúDN�RODUDN�DGODQGÕUGÕ÷Õ�WRSOXPVDO�
KDUHNHWOLOLN� oDOÕúPDODUÕ� ����¶ODUGDQ� EDúOD\DUDN� J�Q�P�]H� NDGDU� JHOHQ� ]DPDQGDNL�
DUDúWÕUPD�SURMHOHULQL�NDSVDPDNWDGÕU��%LU�EDúND�GH\LúOH��EX�NXúDN�KHQ�]�\DSÕP�DúDPD-
VÕQGDGÕU�YH�KDNNÕQGD�oRN�GHWD\OÕ�oÕNDUÕPODU�\DSPDN�ROGXNoD�J�oW�U��øON�L]OHQLPOHUH�
J|UH�LON��o�NXúD÷ÕQ�VRUXODUÕQD�HN�RODUDN�EX�NXúDNWD�J�QGHP�GDKD�oHúLWOLGLU��0�OOHU�YH�
6KDYLW¶LQ������������ONHQLQ�YHULOHULQL�LoHUHQ�oDOÕúPDVÕ�EX�\HQLOHQHQ�J�QGHPH�|UQHN�
RODUDN�J|VWHULOHELOLU��%X�oDOÕúPD�NDWPDQODúPD�YH�KDUHNHWOLOLN�GLQDPLNOHULQH�ÕúÕN�WXW-
PDN�LoLQ��H÷LWLP�VLVWHPLQGHNL�IDUNOÕODúPDQÕQ��RNXO�WLSOHUL��P�IUHGDW�JLEL���ELUH\OHULQ�
LON�Lú�VWDW�OHUL�LOH�RODQ�LOLúNLVLQL�QLFHO�YH�QLWHO�ELU�DQDOL]H�WDELL�WXWPDNWDGÕU��%|\OHFH�
DUDúWÕUPD�YXUJXVX�NXúDNODU�DUDVÕQGDNL�PHVOHNL�VWDW��IDUNOÕODúPDVÕQÕQ�DQDOL]LQGHQ�|WH-
\H�WDúÕQPÕúWÕU��%X�NXúDNWD�|]HOOLNOH�Lú�J�F�Q�Q�LNWLVDGL�E�\�PH�YH\D�N�o�OPH�H÷L-

�� "ODBL� FOE�TUSJZFM� �MLFMFSEFLJ� HFOFM� TPTZBM� BLõñLBOMõóõO� 	DPNNPO� TPDJBM� GMVJEJUZ
� CFO[FSMJóJOF� EBJS� CVMHVMBS��8POH�
	����
´VO�CV��MLFMFSF�EBJS������WFSJMFSJOJ�LVMMBOBSBL�LBSTõMBTUõSNBTõOEB�WF�(BO[FCPPN´VO�	����
�����MLFOJO�WFSJMFSJOJ�
LVMMBOBSBL�PMVñUVSEVóV����´MõL�����UBCMP�ZBSBUUõóõ�mBMõñNBTõOEB�m�S�U�MN�ñU�S�
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OLPOHULQGHQ��VL\DVL�UHMLP�GH÷LúLNOLNOHULQGHQ�YH�X\JXODQDQ�VRV\DO�SROLWLNDODUGDQ�QDVÕO�
HWNLOHQGL÷L�VRUJXODQPD\D�EDúODQPÕúWÕU��$\QÕ�]DPDQGD��YHUL�DQDOL]LQGH�NXOODQÕODQ�LVWD-
WLVWLNL�WHNQLNOHU�GH�GDKD�NRPSOLNH�YH�NDSVDPOÕ�KDOH�JHOPH\H�GHYDP�HWPLúWLU�

%X� NÕVD� GH÷HUOHQGLUPHQLQ� GH� J|VWHUGL÷L� JLEL� JLWWLNoH� oHúLWOHQHQ� YH� JHOLúHQ� WRS-

OXPVDO� KDUHNHWOLOLN� OLWHUDW�U�QGH�H÷LWLP�GXUXPX� YH�PHVOHNL� VWDW�� EHOLUOH\LFL olarak 

DOÕQPÕú�YH�|QHPOL�J�QGHP�PDGGHOHUL�úXQODU�ROPXúWXU��)ÕUVDW�HúLWOL÷LQLQ�ER\XWODUÕ�YH�
NDSVDPÕ��HNRQRPLN�YH�VRV\DO�GH÷LúLP�LOH�VRV\DO�KDUHNHWOLOL÷LQ�LOLúNLVL�YH�VRV\DO�KD-
UHNHWOLOL÷L� HWNLOH\HQ� IDNW|UOHULQ�J|UHOL� HWNLOHUL��%X�QRNWDGD��7�UNL\H�|OoH÷LQGH� WRS-

OXPVDO�KDUHNHWOLOL÷L�DQODPODQGÕUPD�oDEDVÕ� LoLQ�HO]HP�ROGX÷X�G�ú�Q�OHQ� LNL�|QHPOL�
J�QGHP�PDGGHVLQH�GDKD� LúDUHW�HWPHN�JHUHNPHNWHGLU��%LULQFLVL��PXWODN�KDUHNHWOLOLN 
�DEVROXWH�PRELOLW\��LOH�QLVSL�KDUHNHWOLOLN��UHODWLYH�PRELOLW\��DUDVÕQGDNL�IDUNÕQ�|QHPLQH�
GDLU�\�U�W�OHQ�WDUWÕúPD�LOH� LOLúNLOLGLU��.XúDNODUDUDVÕ�PXWODN�KDUHNHWOLOLN�ELU�NXúD÷ÕQ��
NHQGLQGHQ�|QFHNL�NXúD÷D�NÕ\DVOD�QH�NDGDU�ND]DQÕPÕ�\D�GD�ND\EÕ�ROGX÷XQX�|OoPHN-

WHGLU�� �.XúDNODUDUDVÕ�� QLVSL� KDUHNHWOLOLN� LVH�� ELUH\OHULQ� ELU� |QFHNL� NXúDNODUÕQD� J|UH�
SR]LV\RQ� GH÷LúWLUHELOPH� LKWLPDOOHULQL� |OoHU�� g]HOOLNOH� &$60,1� SURMHVL� HNVHQLQGH�
*ROGWKRUSH¶XQ�WDUWÕúPD\D�DoWÕ÷Õ��\DNÕQ�]DPDQGD�LVH�XOXVDO�VL\DVDO�ED÷ODP��øQJLOWHUH��
LOH�LOLúNLVLQH�\�NVHN�VHVOH�LúDUHW�HWWL÷L�EX�IDUN��H÷LWLPLQ�ELU�KDUHNHWOLOLN�DUDFÕ�ROGX÷XQD�
GDLU�JHQHO�JHoHU�¿NUL�VDUVPDNWDGÕU��*ROGWKRUSH¶XQ��������GD�LúDUHW�HWWL÷L��]HUH��\D-
NÕQ�]DPDQGD��|]HOOLNOH�øQJLOWHUH�ED÷ODPÕQGD��HúLWVL]OLNOHULQ�JLGHUHN�DUWWÕ÷Õ�YH�\XNDUÕ�
GR÷UX�KDUHNHWOLOLN�LPNkQODUÕQÕQ�D]DOGÕ÷Õ�\|Q�QGH�ELU�NDQÕ�ROXúPXúWXU��g]HOOLNOH�UHIDK�
GHYOHWLQLQ�N�o�OPHVLQH�NDUúÕ�GXUXú�VHUJLOH\HQ�SROLWLN�DNW|UOHU��WRSOXPVDO�KDUHNHWOLOL-
÷LQ�VDYDú�VRQUDVÕ�G|QHPGHNL�DOWÕQ�J�QOHULQL�ND\EHWWL÷LQL�YH�EDWÕ�WRSOXPODUÕQÕQ�N�o�-

OHQ�UHIDK�GHYOHWL�VHEHEL\OH�DUWÕN�HVNLVL�NDGDU�DoÕN�WRSOXPODU�ROPDGÕ÷ÕQÕ�YXUJXODPD\D�
EDúODPÕúWÕU��+Õ]OD�SRS�OHUOHúHQ�EX�J�QGHP�|]HOOLNOH�H÷LWLP�VLVWHPLQGHNL�GH÷LúLNOLNOH-
ULQ�WDUWÕúÕOPDVÕQD�VHEHS�ROPXúWXU��%X�WDUWÕúPD\Õ�GHVWHNOHPHN�LoLQ�KDQH�JHOLULQGHNL�NX-

úDNODUDUDVÕ�G�ú�ú��J|VWHUHQ�YHUL�VHWOHUL�NXOODQÕOPÕúWÕU��$QFDN�*ROGWKRUSH�VDYDú�VRQ-

UDVÕ�G|QHPGH�WHVSLW�HGLOHQ�DUWDQ�KDUHNHWOLOL÷LQ�DVOÕQGD�PXWODN�WRSOXPVDO�KDUHNHWOLOLN�
ROGX÷XQX�YH�PHVOHNL�\DSÕGDNL�GH÷LúLNOLNOHUGHQ�ND\QDNODQGÕ÷ÕQÕ�J|VWHUPLúWLU��<DQL��
oRFXNODUÕQ�NRúXOODUÕ�HEHYH\QOHULQH�J|UH�L\LOHúPLúWLU�o�QN��RUWD�NDGHPH\L�JHQLúOHWHQ�
�DUWDQ�SURIHV\RQHO�LKWL\DFÕ��E�\�\HQ�VHUYLV�VHNW|U��YV��JLEL��NRúXOODU�EX�KDUHNHWOLOL÷L�
P�PN�Q�NÕOPÕúWÕU��%DúND�ELU�VWDW�\H�JHoPH�úDQVODUÕQÕQ�KHVDSODQPDVÕQGDQ�ROXúDQ�J|-

UHOL�KDUHNHWOLOLN�RUDQÕ�GLNNDWH�DOÕQGÕ÷ÕQGD��*ROGWKRUSH��������øQJLOWHUH�|]HOLQGH�\ÕOODU�
LoHULVLQGH�KHUKDQJL�ELU�GH÷LúLNOLN�WHVSLW�HGHPHPLú�YH�WHVSLW�HWWL÷L�GXUXPXQ�³WUHQGVL]�
GDOJDODQPD´�PRGHOL� L]OHGL÷LQL� EHOLUWPLúWLU��.ÕVDFD�� VÕQÕI� \DSÕVÕQGD� X]XQ�YDGHOL� ELU�
³o|]�OPH´�� ³DNÕúNDQOÕN´WD� DUWÕú� YH� �EXQXQ� \DQVÕPDVÕ� RODUDN�� PHULWRNUDVL\H� GR÷UX�
ELU�KDUHNHWOLOLN�ROPDGÕ÷Õ�J|U�OP�úW�U��7RSOXPODUÕQ�DoÕNOÕ÷ÕQÕ�NDSDOÕOÕ÷ÕQÕ�HVDV�RODUDN�
QLVSL�KDUHNHWOLOL÷LQ�|OoW�÷�Q��LGGLD�HGHQ�*ROGWKRUSH¶D�J|UH�QH�WRSOXPVDO�KDUHNHWOLOLN�
VDYDú�VRQUDVÕ�G|QHPGH�ELU�³DOWÕQ�oD÷´�\DúDPÕúWÕU�QH�GH�H÷LWLPLQ�\D\JÕQODúPDVÕQD�GDLU�
SROLWLNDODU� WRSOXPX�GDKD� DNÕúNDQ� YH� GHPRNUDWLN� \DSPÕúWÕU�� (÷LWLPLQ� HúLWVL]OLNOHUOH�
\DNÕQGDQ�LOJLVL�ROGX÷XQX�NDEXO�HWPHNOH�ELUOLNWH��*ROGWKRUSH�WRSOXPX�DoÕN�KDOH�JHWLU-
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PHQLQ�HVDVHQ�LNWLVDGL�SROLWLNDODU�DUDFÕOÕ÷Õ\OD�³\XNDUÕ´�SR]LV\RQODUÕ�DUWWÕUPDNOD�P�P-

N�Q�ROGX÷XQX�YH�VDGHFH�H÷LWLPH�\DWÕUÕP�\DSPDQÕQ��WRSOXPODUÕQ�NDSDOÕOÕN�VRUXQXQX�
o|]HFH÷LQH�LQDQPDQÕQ��\DQÕOWÕFÕ�ROGX÷XQX�LGGLD�HWPHNWHGLU�

%XQD�HN�RODUDN��&$60,1�SURMHVL�\DSÕVDO�IDNW|UOHUGHNL�GH÷LúLNOLNOHULQ�KDUHNHWOLOLN�
H÷LOLPOHUL�LOH�LOLúNLVLQLQ�QH�NDGDU�|QHPOL�ROGX÷XQX�J|VWHUPLúWLU��<XNDUÕGD�GD�GH÷LQLO-
GL÷L�JLEL�EX�SURMH�KDUHNHWOLOLN�GLQDPLNOHULQLQ��JHOLúPLú��ONHOHU�DUDVÕQGD�EX��ONHOHULQ�
IDUNOÕODúDQ�PHVOHNL� \DSÕODUÕQD� ED÷OÕ� RODUDN� GH÷LúNHQOLN� J|VWHUGL÷LQL� WHVSLW� HWPLúWLU��
<DQL��J|]OHPOHQHQ�KDUHNHWOLOLN�H÷LOLPOHULQL�\RUXPODUNHQ��KHP�KDUHNHWOLOL÷LQ�QH�ND-
GDUÕ�PXWODN�QH�NDGDUÕ�QLVSL�VRUXVXQX�KHP�GH�LQFHOHQHQ�XOXVXQ�NHQGLQH�|]J��PHVOHNL�
\DSÕVÕQÕ�J|]�|Q�QH�DOPÕúWÕU��%X�\DSÕOPDGÕ÷ÕQGD�J|]OHPOHQHQ�KDUHNHWOLOL÷LQ�IÕUVDWODUÕQ�
GD÷ÕOÕPÕ\OD�RODQ�LOLúNLVL�J|]GHQ�NDoPDNWDGÕU��%X�QRNWDGDQ�KDUHNHWOH��|]HOOLNOH�\DNÕQ�
]DPDQGD�E�\�N�G|Q�ú�POHU�\DúD\DQ�7�UNL\H¶QLQ�|]J�Q�NRúXOODUÕQÕ�GLNNDWH�DOPDQÕQ��
\RUXPODPD�QRNWDVÕQGD�IDUN�\DUDWDFD÷Õ�G�ú�Q�OPHNWHGLU�

<XNDUÕGD�WDUWÕúÕODQ�WRSOXPVDO�KDUHNHWOLOLN�OLWHUDW�U�QH�HNOHQPHVL�JHUHNOL�LNLQFL�KX-

VXV�LVH�WRSOXPVDO�FLQVL\HWLQ�KDUHNHWOLOLN�LOH�RODQ�LOLúNLVLGLU��.ROD\FD�IDUN�HGLOHFH÷L��]H-
UH��LON�NXúDN�oDOÕúPDODUÕQGD��NDGÕQÕQ�NHQGLQH�|]J�Q�ELU�KDUHNHWOLOLN�GHQH\LPL�ROGX÷X�
J|]�DUGÕ�HGLOPLú�YH�NDGÕQODUÕQ�VRV\RHNRQRPLN�SR]LV\RQODUÕ�HYOL�ROGXNODUÕ�HUNHNOHULQ�
VWDW��SR]LV\RQX� LOH� Hú�YDUVD\ÕOPÕúWÕU��*ROGWKRUSH¶XQ�GD� VDKLS�ROGX÷X�EX�\DNODúÕP��
KDUHNHWOLOLN�OLWHUDW�U�QGH�NRQYDQVL\RQHO�EDNÕú��FRQYHQWLRQDO�YLHZ��RODUDN�DGODQGÕUÕO-
PÕúWÕU��$QFDN�EX�NRQYDQVL\RQHO�EDNÕú�FLGGL�úHNLOGH�HOHúWLULOPLú��|]HOOLNOH�����¶OHUGHQ�
VRQUD�NDGÕQ�KDUHNHWOLOL÷LQLQ�HUNHN�KDUHNHWOLOL÷LQH�ED÷OÕ�IDNDW�ELUELULQGHQ�D\UÕ�V�UHoOHU�
RODUDN� HOH� DOÕQPDVÕ� JHUHNWL÷L� YXUJXODQPD\D�EDúODQPÕúWÕU� �0DUVKDOO�� �������6DGHFH�
HUNHN�KDUHNHWOLOL÷LQH�GD\DQDQ�DUDúWÕUPDODUÕQ�NDoÕQÕOPD]�RODUDN�WRSOXPXQ�JHQHOL�KDN-

NÕQGD�HNVLN�ELU�WDEOR�VXQDFD÷Õ�VDYXQXOPXúWXU��$EERW���������<DNÕQ�]DPDQGD�\DSÕODQ�
DPSLULN�oDOÕúPDODU�EX�HNVLNOL÷LQ�GHWD\ODUÕQD�ÕúÕN�WXWPXúWXU��0HVHOD��øVNRo�+DUHNHWOL-
OLN�oDOÕúPDVÕ�HUNHN�YH�NDGÕQODUÕQ�KDUHNHWOLOLN�GLQDPLNOHUL�QLFHOLNVHO�ELU�EHQ]HUOLN�J|V-
WHUL\RU�ROVD�GD�QLWHOLNVHO�RODUDN�IDUNOÕODúWÕ÷ÕQÕ�J|VWHUPLúWLU��&KDSPDQ���������dDOÕúPD�
NDGÕQODUÕQ�\XNDUÕ\D�GR÷UX�KDUHNHWOLOLN�\�]GHVLQL�HUNHNOHUGHQ�IDUNOÕ�RODUDN�GDKD�oRN�
UXWLQ��PDVD�EDúÕ��G�ú�N�QLWHOLNOL�PHVOHNOHUH�RODQ�KDUHNHWOLOL÷LQLQ�ROXúWXUGX÷XQX�DoÕ-
÷D�oÕNDUWPÕúWÕU��3D\QH��3D\QH�YH�&KDSPDQ¶ÕQ��������oDOÕúPDVÕ�LVH�VDQD\LGH�PHVOHNL�
G|Q�ú�POHULQ��\HQL�Lú�J�F��WDOHS�HGHUHN�KDUHNHWOLOLN�GLQDPLNOHULQL�HWNLOHGL÷LQL��DQFDN�
EX�WDOHSOHULQ�FLQVL\HWH�GD\DOÕ�ELU�|U�QW�V�Q�Q�ROGX÷XQX�J|VWHUPLúWLU��%LU�EDúND�GH-
\LúOH��KHU�PHVOHN�JUXEXQXQ�D\QÕ�|Oo�GH�NDGÕQ�YH�HUNHN�KDUHNHWOLOL÷L�VD÷ODPDGÕ÷Õ�LoLQ�
D\UÕ�D\UÕ�LQFHOHQPHVL�JHUHNPHNWHGLU��0LOOHU�YH�+D\HV¶LQ�oDOÕúPDVÕ��������LVH�DQQHQLQ�
H÷LWLP�VHYL\HVLQLQ��ELUH\LQ�VWDW�V���]HULQGH�EDEDQÕQNLQGHQ�IDUNOÕ�YH�RQGDQ�ED÷ÕPVÕ]�
HWNLOHUL�ROGX÷XQX�YH�GROD\ÕVÕ\OD�VRV\DO�N|NHQLQ�VDGHFH�KDQH�UHLVL��]HULQGHQ�|Oo�OPH-
VLQLQ�EX�GLQDPL÷LQ�J|]GHQ�NDoPDVÕQD�VHEHS�ROGX÷XQX�RUWD\D�oÕNDUWPÕúWÕU��%HQ]HU�ELU�
úHNLOGH��.\H�YH�0DUH��������DQQHQLQ�H÷LWLP�\ÕOÕQÕQ��RQXQ�HYOHQPH�\DúÕ��VDKLS�RODFD÷Õ�
oRFXN�VD\ÕVÕ��LON�LúLQH�JLUHFH÷L�\DúÕ�YH�SR]LV\RQX�JLEL�ELUWDNÕP�GH÷LúNHQOHUL�GROD\OÕ�
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RODUDN�HWNLOHGL÷LQL�J|VWHUPLú�YH�EXQD�GD\DQDUDN�NDGÕQÕQ�VWDW�V�Q�Q�ELU�VRQUDNL�NXúDN�
�]HULQGHNL�oRNOX�HWNLOHULQL�WDUWÕúPÕúWÕU�

øON�NXúDN�OLWHUDW�UGH�HNVLN�RODQ�YH�EXJ�Q�FLGGL\HWOH�J�QGHPH�DOÕQDQ�WRSOXPVDO�FLQ-
VL\HW�NRQXVXQXQ��7�UNL\H¶\H�|]J��GLQDPLNOHUL�DQODPDN�LoLQ�GH�HO]HP�ROGX÷X�DoÕNWÕU��
7�UNL\H¶GH�NDGÕQODUÕQ�H÷LWLP�\ÕOÕ�RUWDODPDVÕ�YH�oDOÕúPD�KD\DWÕQD�NDWÕOÕPÕ�VÕQÕUOÕGÕU��
'ROD\ÕVÕ\OD� EX� GH÷LúNHQOHU�� DYDQWDMOÕ� RODQODU� OHKLQH� FLGGL� RUDQGD� IDUN� \DUDWPDNWD-
GÕU��6DGHFH�HUNHN�KDQH�KDONÕ�UHLVL��]HULQGHQ�\DSÕODQ�PHVOHNL�úHPDODU�LOH�KDUHNHWOLOL÷L�
|OoPHN��NDGÕQODUÕQ�N�OW�UHO�VHUPD\HOHUL��]HULQGHQ�ELU�VRQUDNL�NXúD÷D�DNWDUÕODQ�DYDQ-

WDMODUÕQ�J|U�OPHVLQL�GH�HQJHOOH\HFHNWLU��&KDSPDQ¶ÕQ�LúDUHW�HWWL÷L��PHVOHNL�\DSÕQÕQ�FLQ-

VL\HWH�GD\DOÕ�E|O�QPHVL�7�UNL\H¶QLQ�Lú�SL\DVDVÕQÕQ�GD�EHOOL�EDúOÕ�|]HOOLNOHULQGHQGLU��
GROD\ÕVÕ\OD�QLFHOLNVHO�RODUDN�\DNÕQ�ROVDODU�ELOH��NDGÕQODUÕQ�KHU�\XNDUÕ\D�GR÷UX�KDUH-
NHWOLOL÷L�� HUNHNOHULQNL\OH�QLWHOLNVHO� RODUDN�EHQ]HúPHPHNWHGLU��%X� VHEHSOHUOH�� OLWHUD-
W�U�Q�GH�LúDUHW�HWWL÷L�JLEL��|]HOOLNOH�7�UNL\H�JLEL�KÕ]OÕ�PRGHUQOHúPH�YH�RNXOODúPD\D�
UD÷PHQ�NDGÕQÕQ�Lú�J�F�QH�NDWÕOÕPÕQÕQ�VÕQÕUOÕ�ROGX÷X��Lú�SL\DVDVÕQÕQ�ROGXNoD�FLQVL\HWoL�
ROGX÷X��ONHOHUGH��NDGÕQODUÕQ�YH�HUNHNOHULQ�PHVOHNL�VWDW�OHUL�YH�H÷LWLP�GXUXPODUÕQÕQ�
ELUH\OHU��]HULQGHNL�HWNLVLQLQ�D\UÕ�D\UÕ�LQFHOHQPHVL�JHUHNPHNWHGLU��7DNLS�HGHQ�E|O�P-

GH�7�UNL\H¶QLQ�NDWPDQODúPD�YH�KDUHNHWOLOLN�OLWHUDW�U��WDUWÕúÕOÕUNHQ�XOXVDO�\DSÕVDO�|]-
J�QO�NOHU��PXWODN�QLVSL�KDUHNHWOLOLN�IDUNÕ�YH�NDGÕQ�KDUHNHWOLOL÷L�GLNNDWH�DOÕQDFDNWÕU�

7�UNL\H¶GH�.DWPDQODúPD�YH�7RSOXPVDO�+DUHNHWOLOLN�'LQDPLNOHUL
7RSOXPVDO�KDUHNHWOLOLN�NRQXVX��7�UNL\H¶QLQ�VRV\DO�YH�HNRQRPLN�\DSÕVÕQÕQ�YH�GH÷L-

úLPLQLQ�DQODúÕOPDVÕ�EDNÕPÕQGDQ�|QHPOL�ROPDNOD�ELUOLNWH�EX�NRQX��VW�QH��ONH�oDSÕQGD�
\DSÕOPÕú� NDSVDPOÕ� DODQ� DUDúWÕUPDODUÕ� EXOXQPDPDNWDGÕU��%X�NRQXGD��ONH� OLWHUDW�U�QH�
EDNÕOGÕ÷ÕQGD��\DSÕODQ�DUDúWÕUPDODUÕQ�\D�VDGHFH�EHOOL�ELU�E|OJH�\D�GD�\HUOHúLP�ELULPLQL�
LoHUGL÷LQL�\D�GD�DUDúWÕUPDQÕQ�VRUXQVDOÕQÕQ�GR÷UXGDQ�VRV\DO�KDUHNHWOLOL÷L�LoHUPHGL÷L�J|-

U�OPHNWHGLU��hONH�oDSÕQGD�G�]HQOL�RODUDN�\DSÕOPDNWD�RODQ�1�IXV�6D\ÕPÕ�\D�GD�+DQH-
KDONÕ 7�NHWLP�YH�*HOLU�$QNHWOHUL�JLEL�DUDúWÕUPDODUGD�EX�NRQX\D�GDLU�VRUXODU�EXOXQPD-
PDNWDGÕU��<LQH������\ÕOÕQGDQ�EHUL�G�]HQOL�RODUDN�EHú�\ÕOGD�ELU�+DFHWWHSH�1�IXV�(W�WOHUL�
(QVWLW�V��WDUDIÕQGDQ�\DSÕODQ�7�UNL\H�1�IXV�YH�6D÷OÕN�$UDúWÕUPDODUÕ¶QGD�WRSOXPVDO�KD-
UHNHWOLOL÷H�GDLU�VÕQÕUOÕ�VD\ÕGD�VRUX�VDGHFH������DUDúWÕUPDVÕQD�NDGDU�VRUXOPXúWXU��%X�WD-
ULKWHQ�VRQUD�EX�NRQX\D�LOLúNLQ�VRUXODU�V|]�NRQXVX�DUDúWÕUPDQÕQ�LoHUL÷LQGHQ�oÕNDUÕOPÕúWÕU�

7�UNL\H¶GHNL�WDEDNDODúPD�\DSÕVÕQD�GDLU�\DSÕODQ�oDOÕúPDODUÕQ�ELUoR÷X�HúLWVL]OL÷L�WD-
EDNDODúPD�YH�KDUHNHWOLOLNWHQ�]L\DGH�VÕQÕI�ROXúXPX��VÕQÕI�GHQH\LPL�YH�ELOLQFL�HNVHQLQGH�
WDUWÕúPÕúWÕU��%X�oDOÕúPDODUÕ�GHULQOHPHVLQH� LQFHOHPHN�EX�PDNDOHQLQ�NDSVDPÕ�GÕúÕQGD�
NDOVD�GD�7�UNL\H¶\H�|]J�Q�JHQHO�\DSÕ\Õ��|]HOOLNOH�GH�JHOLúPLú�%DWÕ�OLWHUDW�U�QGH�\HUL�
ROPD\DQ�|]J�Q�GLQDPLNOHULQL�DQODPDN�LoLQ�ID\GDOÕ�RODFDNWÕU��gUQHN�YHUPHN�JHUHNLUVH��
WDULKVHO�ELU�SHUVSHNWLÀH�.H\GHU��2VPDQOÕ¶GD�YH�7�UNL\H¶GH�GHYOHW�JHOHQH÷LQLQ�VÕQÕÀDU�
DUDVÕQGDNL�GHQJH\L�QDVÕO�HWNLOHGL÷LQL� LQFHOHPLúWLU��%X�oDOÕúPD�2VPDQOÕ�7�UNL\H�DUD-
VÕQGDNL� VÕQÕI�WDEDNDODúPD� HNVHQLQGHNL� GHYDPOÕOÕ÷Õ�NRSXúODUÕ� J|VWHUPHNWH� YH� VRV\DO�
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VÕQÕÀDUÕQ�LGHRORMLN�ROXúXPXQD�GDLU�GH�NDSVDPOÕ�ELU�DQDOL]�VXQPDNWDGÕU��%HQ]HU�ELU�úH-
NLOGH�*�ODOS�GH��������GHYOHWLQ�VHUPD\H�ELULNLPLQGHNL�URO�QH�YXUJX�\DSPÕú�YH�IDUNOÕ�
ELULNLP�V�UHoOHULQLQ�VÕQÕÀDU�DUDVÕQGD�QH�W�U�NRDOLV\RQODU�NXUXOPDVÕQD�VHEHS�ROGX÷XQX�
LQFHOHPLúWLU�� 'HYOHWLQ� 7�UNL\H¶GHNL� VÕQÕI�WDEDNDODúPD� GLQDPLNOHULQGHNL� URO�QH� GDLU�
YXUJX�%RUDWDY¶ÕQ�oDOÕúPDODUÕQGD�GD�PHYFXWWXU��%RUDWDY¶D�J|UH���������7�UNL\H¶GHNL�
OLWHUDW�U�E�URNUDVLGH�oDOÕúDQODUÕQ�D\UÕ�ELU�GHYOHW�VÕQÕIÕ�VD\ÕOÕS�VD\ÕODPD\DFD÷Õ�VRUXVX-

QD�WDNÕOÕS�NDOPÕúWÕU��2VPDQOÕ�G|QHPLQGH�oLIWoLOHULQ�DUWÕ�GH÷HULQGHQ�JHoLPLQL�VD÷OD\DQ�
E�URNUDVL�VÕQÕIÕ�\HULQH������\�]\ÕO�7�UNL\H¶VLQLQ�E�URNUDVLVL�PDDúOÕ�PHPXUOX÷D�G|Q�ú-
P�úW�U�YH�EX�\�]GHQ�GH�EX�NHVLP�RUWD�NDWPDQODU�LoLQGH�J|U�OPHOLGLU��.HQGL�DPSLULN�
oDOÕúPDVÕQGD�LVH�NXOODQGÕ÷Õ�WDULKVHO�PDWHU\DOL]P�SHUVSHNWL¿\OH�WXWDUOÕ�RODUDN��o�IDUNOÕ�
�UHWLP�ELoLPLQGHQ�GR÷DQ�YH�ELUELUL\OH�oDWÕúPD�LoLQGH�RODQ�DOWÕ�VÕQÕÀÕ�ELU�|OoHN�NXOODQ-

PÕúWÕU��'HYOHWLQ��VÕQÕI�\DSÕVÕQÕQ�NXUXOPDVÕQGDNL�URO�QH�YH�\DNÕQ�WDULKWH�E�URNUDVLQLQ�
D\UÕNVÕ�SRVL]\RQXQD�J|QGHUPH�\DSDQ�EX�WDUWÕúPDODU��J�QFHO�|Oo�POHUGH�LúYHUHQLQ�QL-
WHOL÷LQLQ��NDPX�|]HO��KHVDED�NDWÕOPDVÕ�JHUHNWL÷L�¿NULQL�YHUPHNWHGLU�

7�UNL\H¶GHNL�VÕQÕI�HNVHQOL�oDOÕúPDODUÕQ�ELU�GL÷HU�E|O�P�Q��LVH�EHOLUOL�ELU�WRSOXPVDO�
VÕQÕID�RGDNODQDQ�oDOÕúPDODU�ROXúWXUPDNWDGÕU��dHúLWOL�DUDúWÕUPDODUGD�LúoL�VÕQÕIÕQÕQ�ROX-

úXPX�YH�VWDW�V���%D\GDU��������.DOD\FÕR÷OX��������.RUD\��������g]X÷XUOX��������YH�
RUWD�VÕQÕIÕQ�GLQDPLNOHUL��$\DWD��������.DUDGHPLU�+D]ÕU��������gQF���������PHUFHN�
DOWÕQD�DOÕQPÕúWÕU��'DKD�E�W�QF�O��W�P�NDWPDQODUÕ�NDSVD\DFDN�YH�|]HOOLNOH�GH�NDWPDQ-

ODúPD�WHUPLQRORMLVLQL�NXOODQDQ�HQ�HVNL�oDOÕúPDODUGDQ�ELUL�LVH���������\ÕOODUÕ�DUDVÕQGD��
0�EHFFHO�.ÕUD\�YH�HNLEL�WDUDIÕQGDQ�$QNDUD¶GD�\DSÕOPÕúWÕU��.ÕUD\���������%X�DUDúWÕU-
PDQÕQ�DPDFÕ�IDUNOÕ�VWDW��JUXSODUÕQÕQ�W�NHWLP�DOÕúNDQOÕNODUÕQÕQ�QDVÕO�IDUNOÕODúWÕ÷ÕQÕ�DQ-

ODPDNWÕU��$QFDN�VWDW��JUXSODUÕ�EHOLUOHQLUNHQ��PHVOHNWHQ�YH�H÷LWLPGHQ�]L\DGH�PRELO\D��
PXWIDN�JHUHoOHUL��W�NHWLOHQ�JÕGD�W�UOHUL���FUHWOL�ELU�\DUGÕPFÕ�oDOÕúWÕUÕS�oDOÕúWÕUÕOPDGÕ÷Õ�
JLEL�|]HOOLNOHUH�EDNÕOPÕúWÕU������NLúL\OH�\DSÕODQ�EX�oDOÕúPDGD�����KDQH�HQ�DOW�����KDQH�
DOW�RUWD������KDQH�RUWD�����KDQH��VW�RUWD�YH����KDQH��VW�VWDW��NDWHJRULVLQGH�JUXSODQ-

PÕúWÕU��ù�SKHVL]�NL�NXOODQÕODQ�EX�|OoHN��%DWÕ�ND\QDNOÕ�WDEDNDODúPD�OLWHUDW�U��LOH�GL-
\DORJ�NXUXOPDVÕQD�HOYHULúOL�ROPDPDNOD�ELUOLNWH�G|QHPLQ�$QNDUD¶VÕ�LoLQ�KDQHOHU�DUDVÕ�
IDUNOÕOÕN�\DUDWDFDN�GH÷LúNHQOHUL�NXOODQGÕ÷Õ� LoLQ�DQODPOÕGÕU��.DOD\FÕR÷OX¶QXQ� �������
$QNDUD¶QÕQ��o�JHFHNRQGX�PDKDOOHVLQGH�\DSWÕ÷Õ�QLWHOLNVHO� oDOÕúPD�GD�XOXVDO�ED÷OD-
PÕQ�|]J�QO�÷�Q��DoÕ÷D�oÕNDUWPDNWDGÕU��%X�DUDúWÕUPD\D�J|UH�J|o��JHOLQHQ�\HUOHúLP�
ELULPLQLQ�E�\�NO�÷��YH�JHOLQHQ�E|OJHQLQ�YH� IDUNOÕ�PH]KHS�JUXSODUÕQD�GkKLO�ROPDN�
JLEL�HWPHQOHULQ�J|o�HGHQ�NXúDNODUÕQ�ELU�VRQUDNL�NXúDNODUGDQ�EHNOHQWLOHULQGH�YH�RQODUD�
VD÷ODGÕNODUÕ�IÕUVDWODUGD�FLGGL�IDUNOÕOÕNODU�\DUDWWÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU��%X�oDOÕúPD-
GDQ�JHQHO�oÕNDUVDPD�J|o�Q�JHQHO�RODUDN�GLNH\�KDUHNHWOLOL÷H�ROXPOX�NDWNÕODUÕQÕQ�RO-
GX÷X��IDNDW�ELUH\OHULQ�YH�DLOHOHULQ�VRV\DO�N|NHQOHULQLQ�EX�KDUHNHWOLOL÷H�ED]HQ�ROXPOX�
ED]HQ�GH�ROXPVX]�\DQÕW�YHUHELOHFH÷L�\|Q�QGHGLU��7�UNL\H¶GHNL�WRSOXPVDO�KDUHNHWOL-
OLN�ROJXVXQX�VÕQÕI��VWDW��YH�PHVOHN�JUXSODUÕ�DoÕVÕQGDQ�LQFHOHPHQLQ�\HWHUOL�ROPDGÕ÷ÕQÕ�
J|VWHUHQ�ELU�GL÷HU�oDOÕúPD��\LQH�J|o�YH�DLOH�ED÷ODQWÕODUÕQÕQ�|QHPLQL�DoÕ÷D�oÕNDUWPÕúWÕU�
�.DOD\FÕR÷OX��.DUGDP��7�]�Q�	�8OXVR\���������%X�oDOÕúPDQÕQ�EXOJXODUÕQD�J|UH�J|o�
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WRSOXPVDO�KDUHNHWOLOL÷LQ�LON�DGÕPÕ�RODUDN�J|U�OPHNWHGLU�YH�GL÷HU�ELU�GLQDPLN�RODQ�DLOH�
ED÷ODQWÕODUÕ�LVH�WRSOXPVDO�KDUHNHWOLOL÷LQ�\XNDUÕ�YH\D�DúD÷Õ�GR÷UX�ROPDVÕQGD�EHOLUOH\LFL�
XQVXU�ROPDNWDGÕU��$LOH�GHVWH÷LQLQ�GH�oHúLWOL�\ROODUOD�JHUoHNOHúWL÷L�RUWD\D�oÕNPÕúWÕU��(Q�
|QHPOL�\ROXQ�LVH�³KDYX]�ROXúWXUPD´��\DQL�E�W�Q�DLOHQLQ�JHOLULQLQ�WHN�ND\QDNWD�WRS-

ODQPDVÕ�YH�DLOH��\HOHULQH�GDKD�L\L�NRúXOODU�VD÷ODPDN�LoLQ�NXOODQÕOPDVÕ�ROGX÷X�J|U�O-
P�úW�U��'L÷HU�ELU�\ROXQ�LVH�EDEDQÕQ�VRV\DO�VHUPD\HVL�VD\HVLQGH�HUNHN�oRFX÷XQ�YH\D�
\DNÕQ�DNUDEDODUÕQ�LúH�\HUOHúWLULOPHVL�ROGX÷X�WHVSLW�HGLOPLúWLU�

*|o� GHQH\LPLQLQ�� KDUHNHWOLOLN� GLQDPLNOHULQGH� EX� NDGDU� HWNLOL� ROPDVÕQÕQ� QHGHQL�
7�UNL\H¶QLQ��%DWÕGDNL�LYPHVL\OH�NDUúÕODúWÕUÕODPD\DFDN�KÕ]GD�JHOLúPLú�RODQ�úHKLUOHú-
PH�V�UHFLGLU��*|o�GDOJDODUÕ��úHKLUOHúPH�RUDQÕQÕ�DUWWÕUÕUNHQ��IDUNOÕ�G|QHPOHUGH�IDUNOÕ�
PRWLYDV\RQODUOD�LOHUOHPLúWLU������¶WHQ�EX�\DQD�\DúDQDQ�J|oOHULQ�LWLFL�YH�oHNLFL�GLQD-
PLNOHULQL�DQDOL]�HGHQ�øoGX\JX�YH�6LUNHFL¶\H��������J|UH���������DUDVÕQGDNL�LNLQFL�
GDOJDGD�NÕUGDQ�NHQWH�LWLFL�������¶WDQ�VRQUD�\DúDQDQ�J|o�GDOJDVÕQGD\VD�NHQWH�oHNLFL� 
IDNW|UOHU�HWNLOL�ROPXúWXU������¶GHQ�VRQUD�EDúOD\DQ�VRQ�GDOJD\Õ��HWQLN�oDWÕúPDGDQ�ND\-

QDNOÕ�]RUXQOX�J|o�ROXúWXUPXúWXU��7�P�EX�GLQDPLNOHU�QHWLFHVLQGH�NÕU�Q�IXVX������LOH�
����� DUDVÕQGD������¶WHQ������¶H� G�úP�úW�U�� %X� G|Q�ú�P� KHP�PHVOHNL� JUXSODUD�
GDLU�RODQ�úHPD\Õ��KHP�GH�KDUHNHWOLOLN�GLQDPLNOHULQL�HWNLOHPLúWLU��.D\ÕW�GÕúÕ�HNRQRPL�
E�\�P�ú�� JHOHQHNVHO�PHVOHN� úHPDODUÕQGD� \HUOHúWLUPHVL� J�o� RODQ� G�]HQVL]� LúOHU� YH�
LúVL]OLN�VWDW�V��DUWPÕúWÕU��%X�GH÷LúLPLQ�WRSOXPVDO�FLQVL\HW�KDUHNHWOLOLN�LOLúNLVL�ER\XWX�
GD�J|]�DUGÕ�HGLOPHPHOLGLU��d�QN��NÕUGD�N�o�N�WRSUDN�VDKLSOL÷L�YH\D�WDUÕPGD��FUHWVL]�
DLOH�LúoLVL�NRQXPXQGD�EXOXQDQ�NDGÕQODUÕQ�ELUoR÷X��NHQWH�J|oW�÷�QGH��\LQH�JHOHQHNVHO�
PHVOHN�|OoHNOHULQH�\HUOHúWLULOHPH\HQ��HY�KDQÕPOÕ÷Õ�VWDW�V�QH�JHoPLúOHUGLU��%LU�EDúND�
GH\LúOH��J|o�GHQH\LPLQLQ�KDUHNHWOLOL÷H�HWNLVL��ELUH\OHULQ�VWDW�OHULQH�YH�FLQVL\HWOHULQH�
J|UH�GH÷LúPLúWLU�

7�UNL\H¶QLQ�PRGHUQOHúPH�V�UHFLQLQ��WRSOXPVDO�KDUHNHWOLOL÷LQ�GLQDPLNOHULQL�EHOLU-
OHGL÷L� ELU� GL÷HU� QRNWD� LúJ�F�� SL\DVDVÕQGDNL� G|Q�ú�POHUGLU�� %LOLQGL÷L� �]HUH� KL]PHW�
VHNW|U�Q�Q�JHOLúPLú��ONHOHUGH��UHWLPLQ�\HULQL�DOPDVÕ��JHOLúPHNWH�RODQ��ONHOHUGH�LVH�
WDUÕPÕQ�\HULQL�DOPDVÕ�VHNW|U�G|Q�ú�P��±WHUWLHUL]DWLRQ± ��o�QF�O�VDQD\LOHúPH��RODUDN�
QLWHOHQGLULOPHNWHGLU��7DQÕP�LOH�WXWDUOÕ�RODUDN�7�UNL\H¶GH�GH�����¶OHUGHQ�VRQUD�NÕUVDO�
LúJ�F��N�o�OP�ú�YH�\HULQH�KL]PHW�VHNW|U��E�\�P�úW�U��1HW�UDNDP�YHUPHN�JHUHNLUVH��
�����\ÕOÕQGD� WRSODP�LVWLKGDPÕQ������¶L� WDUÕPGD�������¶L�VDQD\LGH�YH����¶VL�KL]-
PHWOHU�VHNW|U�QGH�oDOÕúÕUNHQ��EX�RUDQODU������YHULOHULQH�J|UH�VÕUDVÕ\OD��������WDUÕP���
�������VDQD\L��YH������KL]PHW��úHNOLQGH�JHUoHNOHúPLúWLU��6HNW|UOHU�DUDVÕQGD�GH÷L-
úHQ�EX�GHQJH�SURIHV\RQHO� Lú�J�F��LKWL\DFÕQÕ�DUWWÕUDUDN�RUWD�VWDW��JUXEXQX�ROXúWXUDQ�
PHVOHNOHUGH�DUWÕúÕ�P�PN�Q�NÕODQ�\DSÕVDO�ELU�IDNW|U�ROPXúWXU��<LQH�EX�G|Q�ú�POH�Hú�
]DPDQOÕ� JLGHQ�YH� WRSOXPVDO� KDUHNHWOLOL÷LQ�GLQDPLNOHULQL� GLUHNW� HWNLOH\HQ�ELU� EDúND�

�� 5BSõNTBM��SFUJNJO�NBLJOFMFñNFTJ�WF�UPQSBL�TBIJQMJóJOF�EBJS�ZBTBMBSõO�EFóJñNFTJ�CV�GBLUzSMFSEFO�FO�zOFNMJMFSJ�PMBSBL�
TõSBMBONõñUõS�

�� ôMFUJñJN�WF�VMBñõN�UFLOPMPKJMFSJOJO�HFMJñNFTJ�zOFNMJ�CJS�mFLJDJ�FULFO�PMNVñUVS�
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IDNW|U�GH�RNXOODúPD�RUDQÕQGDNL�GH÷LúLNOLNOHUGLU��<HQL�E�\�\HQ�KL]PHW�VHNW|U�Q�Q�ND-
OL¿\H�oDOÕúDQ�LKWL\DFÕQD�\D\JÕQODúDQ�H÷LWLP�RODQDNODUÕ�FHYDS�YHUPLúWLU������¶WH�������
RODQ�RNXPD�\D]PD�RUDQÕ�������\ÕOÕQGD����¶H��HUNHNOHUGH�������NDGÕQODUGD������
oÕNPÕúWÕU�������LOH������DUDVÕQGD��QLYHUVLWH�VHYL\HVLQGHNL�RNXOODúPD�RUDQÕ�����¶WHQ��
�����\ÕOÕQD� JHOLQGL÷LQGH� EU�W� \�NVHN|÷UHWLP�RNXOODúPD�RUDQÕ����¶H� \�NVHOPLúWLU��
6HNW|UHO�GH÷LúLNOLN�LOH�ELUOLNWH�H÷LWLP�DODQÕQGDNL�GH÷LúLPOHU��NDWPDQODúPD�GLQDPLNOH-
ULQL�HWNLOHPLú��RUWD�VWDW��JUXEXQXQ�JHQLúOH\HELOHFH÷L�RUWDPÕ�\DUDWPÕúWÕU�

*HQHO�RODUDN�L\LOHúPH�H÷LOLPL�J|VWHUHQ�H÷LWLP�LVWDWLVWLNOHULQH�GD\DQDUDN��H÷LWLPGH�
HúLWVL]OL÷LQ�D]DOGÕ÷Õ�\|Q�QGH�ELU�oÕNDUÕP�\DSPDN�\DQÕOWÕFÕ�RODFDNWÕU��(VDVHQ�WRSOXP-

VDO�HúLWVL]OLN�YH�KDUHNHWOLOLN�GLQDPLNOHUL�DoÕVÕQGDQ�EX�RUDQODUGDQ�GDKD�|QHPOL�RODQ�
³KDQJL�WRSOXPVDO�VWDW��JUXEXQGDNL�ELUH\OHU��ELU�VRQUDNL�NXúD÷ÕQD�GDKD�DYDQWDMOÕ�H÷L-
WLP�RODQDNODUÕ� VXQDELOPLúWLU"´� VRUXVXQXQ� FHYDEÕGÕU��%X� VRUX�*ROWKRUSH¶XQ� |QHPOH�
LúDUHW�HWWL÷L��PXWODN�YH�QLVSL�KDUHNHWOLOLN�DUDVÕQGDNL� IDUN� LOH�GH�\DNÕQGDQ� LOLúNLOLGLU��
<LQH�EHQ]HU�ELU�úHNLOGH�VRUJXODQPDVÕ�JHUHNHQ�|QHPOL�ELU�GL÷HU�QRNWD�Lú�SL\DVDVÕQGD�
GH÷LúHQ�\DSÕGDQ�YH�DoÕODQ�RUWD�VWDW��JUXEX�oDOÕúDQ�WDOHELQGHQ�KDQJL�VWDW��JUXEXQGDNL-
OHULQ�ID\GDODQDELOGL÷L�YH\D�KDQJL�VWDW��JUXEXQXQ�±J|o�GkKLO�ROPDN��]HUH±�EX�\DSÕVDO�
GH÷LúLNOHUGHQ�|W�U��ELU�VRQUDNL�NXúD÷D�GH]DYDQWDM�DNWDUPDN�]RUXQGD�NDOGÕ÷ÕGÕU��ho�
NXúD÷ÕQ�H÷LWLP��PHVOHNL�VWDW��YH�VRV\RHNRQRPLN�VWDW��GH÷LúLPOHULQL��WRSOXPVDO�FLQ-

VL\HW�GH÷LúNHQLQL�GH�KHVDED�NDWDUDN�7�UNL\H¶QLQ�KÕ]OÕ�PRGHUQOHúPH�YH�\DSÕVDO�G|Q�-

ú�P�PDFHUDVÕ�ED÷ODPÕQD�RWXUWDFDN�RODQ�DUDúWÕUPD�VRQXoODUÕ��EX�VRUXODUD�ÕúÕN�WXWPD\Õ�
DPDoODPDNWDGÕU��

$UDúWÕUPDQÕQ�0HWRGX�YH�6WDW��(QGHNVL

Örneklem
7RSOXPVDO� WDEDND� YH� KDUHNHWOLOLN� oDOÕúPDODUÕ� G�Q\DGD� �ONH� oDSÕQGDNL� H÷LOLPOHUL�

EHOLUOHPHN��]HUH�XOXVDO�G�]H\GH�YHUL�WRSODPD�\HWNLVL�RODQ�NXUXPODUFD�\DSÕOPDNWDGÕU��
%X�DQODPGD�WRSOXPVDO�WDEDNDODúPD�YHULOHULQLQ�WHPVLO�J�F�Q�Q�\�NVHN�ROPDVÕ�|QHP-

OLGLU�YH�JHQLú�ELU�Q�IXVX�LoHUPHOLGLU��dDOÕúPDQÕQ�\DSÕOGÕ÷Õ�G|QHPH�NDGDU�7�UNL\H¶GH�
WHPVLOL� |UQHNOHP� LOH� \DSÕOPÕú� ELU� WDEDNDODúPD� oDOÕúPDVÕ� EXOXQPDPDNWDGÕU��%X� oD-
OÕúPDGD�$QNDUD�NHQW�PHUNH]L� WHPVLOL�ELU�YHUL� VHWL�DUDFÕOÕ÷Õ� LOH� WRSOXPVDO� WDEDNDODU��
WRSOXPVDO�WDEDNDODUÕ�EHOLUOH\HQ�WHPHO�NULWHUOHU�LOH�WDEDNDODU�DUDVÕ�KDUHNHWOLOL÷LQ�|U�Q-

W�OHULQLQ�EHOLUOHQPHVL�DPDoODQPÕúWÕU��

6RV\RHNRQRPLN�6WDW��gOo�P�øQGHNVL
gUQHNOHPH� WDVDUÕPÕ� RODUDN� oRN� DúDPDOÕ� N�PH� |UQHNOHPHVL� \DNODúÕPÕQÕQ� NXOOD-

QÕOGÕ÷Õ� oDOÕúPDGD�$QNDUD�NHQW�PHUNH]LQL� WHPVLO� HGHQ������KDQHGHQ�ROXúDQ�ELU�|U-
QHNOHP�EHOLUOHQPLúWLU��6DKD�HYUHVLQGH������KDQH\H�XODúÕODUDN�EHOLUOHQHQ�|UQHNOHPLQ�
�����¶VLQH�XODúÕOPÕúWÕU��9HUL�WRSODQGÕNWDQ�VRQUD�PHYFXW�OLWHUDW�U�GLNNDWH�DOÕQDUDN�WRS-
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OXPVDO�WDEDNDQÕQ�|Oo�OHELOPHVL�LoLQ�GH÷LúNHQOHU�EHOLUOHQPLúWLU��%LUH\OHULQ�YH�YH\D�KD-
QHOHULQ�VRV\DO�KL\HUDUúL�LoLQGHNL�NRQXPODUÕ�SR]LV\RQODUÕ�EHOLUOHQLUNHQ�³KDQH´�DQDOL]�
ELULPL�RODUDN�GH÷HUOHQGLULOPLúWLU����%X�NDSVDPGD��L��JHOLU���LL��Lú�PHVOHN���LLL��P�ONL-
\HW�� �LY�� H÷LWLP�� �Y�� VDKLS�ROXQDQ�Hú\DODUGDQ�ROXúWXUXODQ�GH÷LúNHQOHU� LOH� WRSOXPVDO�
WDEDND� LQGHNVL�JHOLúWLULOPLúWLU����%X�EHú�GH÷LúNHQH�DLW�SXDQODUÕQ�D\QÕ�|OoHN��]HULQH�
JHWLULOPHVL�DPDFÕ\OD�=�G|Q�ú�P��X\JXODQPÕú��KHU�ELUL�RUWDODPDVÕ���VWDQGDUW�VDSPDVÕ�
��RODQ�SXDQODUD�G|Q�úW�U�OP�úW�U��'H÷LúNHQOHU� IDNW|U�DQDOL]LQH� WDELL� WXWXOPXú�� WHN�
ER\XWOX�ELU�\DSÕ�J|VWHUGLNOHUL�J|]OHQPLúWLU��%X� WHN�ER\XW� LOH� WRSODPGDNL�GH÷LúLPLQ�
�����¶VÕ� DoÕNODQDELOPHNWHGLU�� 'H÷LúNHQOHULQ� DOPÕú� ROGXNODUÕ� IDNW|U� \�NOHULQLQ� HQ�
G�ú�÷��������HQ�\�NVH÷L������RODUDN�EXOXQPXúWXU�� øo� WXWDUOÕOÕN�NDWVD\ÕVÕ�RODUDN�KH-
VDSODQDQ�YH�J�YHQLOLUOL÷LQ�ELU�|Oo�V��RODQ�&URQEDFK�$OID�NDWVD\ÕVÕ�GD������RODUDN�KH-
VDSODQPÕúWÕU��6(6�SXDQÕQD�J|UH�6(6�JUXSODUÕQÕQ�EHOLUOHQPHVLQGH��RUWDODPDGDQ�RODQ�
X]DNOÕNODU�GLNNDWH�DOÕQDUDN�NHVPH�QRNWDODUÕ�ROXúWXUXOPXúWXU��%XQD�J|UH�ROXúWXUXOPXú�
SXDQ�DUDOÕNODUÕ�7DEOR��¶GH�VXQXOGX÷X�JLEL�ROPXúWXU��%|\OHFH��VW��$����VW�RUWD��%���RUWD�
�&���DOW�RUWD��&���YH�DOW��'��úHNOLQGH�EHú�6(6�JUXEX�EHOLUOHQPLúWLU�

7DEOR��
6(6�3XDQ�$UDOÕNODUÕ
6(6�*UXEX Q X S (Q�'�ú�N (Q�<�NVHN

Üst �� ����� ���� ����� �����
hVW�2UWD ��� ����� ���� ����� �����
2UWD ��� ����� ���� ����� �����

$OW�2UWD ��� ����� ���� ����� �����
$OW ��� ����� ���� ����� �����

Toplam ���� ����� ����� ����� �����

9HUL�7RSODPD�$UDoODUÕ
7RSOXPVDO� KDUHNHWOLOLN� |Oo�P���$UDúWÕUPD� NDSVDPÕQGD� X\JXODQDQ� DQNHW� KHP�

WRSOXPVDO� WDEDND�KHP�GH� WRSOXPVDO�KDUHNHWOLOL÷LQ�|Oo�OPHVL� LoLQ�JHUHNOL�RODQ�YHUL-
OHUL� LoHUHFHN� úHNLOGH� KD]ÕUODQPÕúWÕU��$UDúWÕUPDQÕQ� LON� DúDPDVÕQGD� WRSOXPVDO� WDEDND�
SXDQODPDVÕ�\DSÕOPÕú�YH�WRSOXPVDO�WDEDNDGD�HGLQLOHQ�\HULQ�W�P�KDQH\L�WHPVLO�HWWL÷L�
YDUVD\ÕOPÕúWÕU��%|\OHFH� WRSOXPVDO� WDEDNDVÕQÕ�KDQHGHQ�DOPÕú�RODQ�ELUH\LQ� WRSOXPVDO�
KDUHNHWOLOL÷L�|Oo�OP�úW�U��7RSOXPVDO�KDUHNHWOLOL÷L�|OoHELOPHN� LoLQ�NXOODQÕODQ�GH÷Lú-
NHQOHU�LVH�úXQODUGÕU��%LUH\LQ�KDQHVLQGHQ�DOGÕ÷Õ�6(6�SXDQÕ�YH�6(6�JUXEX��ELUH\LQ�H÷L-
WLPL��EDEDQÕQ�H÷LWLPL��DQQHQLQ�H÷LWLPL��GHGHQLQ�H÷LWLPL��ELUH\LQ�LúL��EDEDQÕQ�KD\DWÕQÕQ�

��� #VOB�HzSF�IBOF�IBMLõ��ZFTJ�ñzZMF�UBOõNMBONõñUõS��IBOFEF�ZBñBNB�T�SFTJ�CBLõNõOEBO�CJS�T�SFLMJMJóF�TBIJQ�PMBO�IBOFOJO�
HFMJSJOEFO�CFTMFOFO�PSUBL�PMBO�WF�WFZB�FWJO�UFNFM�HFMJS�LBZOBLMBSõOEBO�CJSJOJ�PMVñUVSBO�IBOFOJO�LBSBSMBSõOB�EiIJM�FEJMFO�
LBSBS�BMõN�T�SFmMFSJOF�LBUõMBO�WF�WFZB�CV�LBSBSMBSEBO�FULJMFOFO�IFS�CJSFZ�IBOF�IBMLõ��ZFEJS��)BOF��ZFTJ� UBOõNMBOEõLUBO�
TPOSB��ZFZF�JMJñLJO�JLJ�LSJUFS�EBIB�CFMJSMFONJñUJS��#VOB�HzSF�IBOF��ZFTJ�±IBOF��ZFTJ�UBOõNõOB�VZBO����ZBñ�WF��[FSJOEF�
PMBO²�WF�±HzS�ñNF�ZBQNBZB�CJS�FOHFMJ�CVMVONBZBO²�	LPOVñNBZB�FOHFM�PMBDBL�E�[FZEF�IBTUB�ZBñMõ�FOHFMMJ�LJñJMFS�HJCJ
�
LJñJMFS�PMBSBL�TõOõSMBONõñUõS�

��� ôOEFLTF�EiIJM�FEJMFO�EFóJñLFOMFS�EFóJñLFOMFSJO�OBTõM�CFMJSMFOEJóJ�WF�OBTõM�PMVñUVSVMEVóVOB�JMJñLJO�PMBSBL�,BMBZDõPóMV�WF�
BSLBEBñMBSõOõO�	����
�±5FNTJMJ�#JS�eSOFLMFNEF�4PTZP�FLPOPNJL�4UBU��	4&4
�eMm�N�"SBDõ�(FMJñUJSJMNFTJ��"OLBSB�,FOU�
.FSLF[J�eSOFóJ²�NBLBMFTJOF�CBLõMBCJMJS�
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E�\�N�E|O�P�QGH�\DSWÕ÷Õ�Lú��DQQHQLQ�KD\DWÕQÕQ�E�\�N�E|O�P�QGH�\DSWÕ÷Õ�Lú��GHGH-
QLQ�KD\DWÕQÕQ�E�\�N�E|O�P�QGH�\DSWÕ÷Õ�Lú��%X�GH÷LúNHQOHU�NXOODQÕOÕUNHQ�ELUELUOHUL\OH�
NDUúÕODúWÕUÕODELOLU�ROPDODUÕ�DoÕVÕQGDQ�D\QÕ�SXDQODPDODUD�WDEL�WXWXODUDN�EDNÕOPDODUÕ�JH-
UHNPLúWLU��%X�QHGHQOH�PHVOHNL�VWDW��YH�H÷LWLP�SXDQODUÕ�GHGH��EDED�YH�ELUH\�LoLQ�D\QÕ�
WHPHO�SUHQVLSOH�KHVDSODQPÕúWÕU��%X�GXUXPGD�GHGH�YH�EDED�GD�ELUH\�JLEL�ELU�H÷LWLP�YH�
PHVOHNL�VWDW��SXDQÕQD�VDKLS�ROPXú�YH�NDUúÕODúWÕUPDOÕ�WDEORODU�EX�|]GHúOLN��]HULQGHQ�
\DSÕOPÕúWÕU��7RSOXPVDO�KDUHNHWOLOLN�EX�NDUúÕODúWÕUPDOÕ�WDEORODU��]HULQGHQ�J|U�OP�úW�U��

øúOHP
0HVOHN�øú� VWDW��SXDQÕ�KHVDSODPD�� øú� VWDW��SXDQODUÕQÕQ�KHVDSODQPDVÕQGD�D\QÕ� LúL�

\DSDQODUÕQ�DOPÕú�ROGXNODUÕ�H÷LWLPOHULQ�\ÕOÕ�YH�HOGH�HWWLNOHUL�JHOLU��]HULQGHQ�ELU�SXDQ�HOGH�
HGLOPLúWLU��%X�DPDoOD�W�P�KDQH��\HOHULQLQ�H÷LWLP�\ÕOODUÕ�YH�D\OÕN�JHOLUOHUL�KHVDSODQPÕú�
YH�EX�LNL�GH÷LúNHQLQ�DUDVÕQGDNL�NRUHODV\RQXQ������ROGX÷X�J|U�OP�úW�U��%X�LOLúNLGHQ�\D-
UDUODQÕODUDN�UHJUHV\RQ�\|QWHPL\OH�\HQL�ELU�GH÷LúNHQ�ROXúWXUXOPXúWXU��%|\OHFH�LúL�RODQ�
YH�H÷LWLP�\ÕOÕ�ELOLQHQ�W�P�ELUH\OHU�LoLQ�\HQL�ELU�GH÷HU�HOGH�HGLOPLúWLU��%X�GH÷HUOHULQ�D\QÕ�
LúL�\DSDQODU�LoLQ�RUWDODPDVÕ�DOÕQPÕú��EXOXQDQ�GH÷HU�R�LúH�DLW�Lú�VWDW��SXDQÕ�ROPXúWXU��$\QÕ�
úHNLOGH�úX�DQGD�ELU�Lú�\DSPD\DQ�HPHNOLOHU�GH�ELU�Lú�NDWHJRULVL�JLEL�G�ú�Q�OP�ú�YH�RQODUD�

7DEOR��
0HVOHN�6WDW��.RGODUÕ�YH�3XDQODUÕ
0HVOHNOHU 3XDQ
���2UWD�YH�E�\�N�LúYHUHQ�����NLúLGHQ�ID]OD�oDOÕúWÕUDQ����NHQGL�KHVDEÕQD��LPDODW��KL]PHWOHU��LQúDDW��WDúÕPDFÕOÕN�YE�� ����
���.HQGL�KHVDEÕQD�SURIHV\RQHO��NHQGL�KHVDEÕQD�oDOÕúDQ�GRNWRU��DYXNDW��P�KHQGLV��PLPDU��KXNXN�P�úD-
YLUL��PDOL�P�úDYLU��QRWHU��P�WHUFLP�WHUF�PDQ��SURJUDPFÕ��WDVDUÕPFÕ�YE�� ����

���0HPXU�0DDúOÕ�±�SURIHV\RQHO���VW�G�]H\�\|QHWLFL��SURIHV\RQHO�RUGX�PHQVXEX��NDPX�\|QHWLFLOHUL��
NDPXGD�SURIHV\RQHO�PHVOHN�VDKLSOHUL�YH�SURIHV\RQHO�RUGX�PHQVXSODUÕ�±DVWVXED\�YH�HU�GkKLO�GH÷LO�� ����

���øúoL��G�]HQOL��FUHWOL��EH\D]�\DNDOÕ��\|QHWLFL�SURIHV\RQHO� ����
���.HQGL�KHVDEÕQD�E�\�N�WLFDUHW��LWKDODW��LKUDFDW��WRSWDQFÕ��NDE]ÕPDO�YE�� ����
���0HPXU��PDDúOÕ���RUWD�G�]H\�PHPXU��DUD�HOHPDQ��|÷UHWPHQ��GHYOHW�GDLUHOHULQGH�NDPX�oDOÕúDQÕ�PHPXU�� ����
���.�o�N�LúYHUHQ�������NLúL�oDOÕúWÕUDQ� ����
���øúoL��G�]HQOL��FUHWOL��EH\D]�\DNDOÕ�±�G�ú�N�YH�RUWD�YDVÕÀÕ� ����
���0HPXU��PDDúOÕ��\DUGÕPFÕ�KL]PHWOHU��RGDFÕ��oD\FÕ��DUúLY�J|UHYOLVL�YE�� ����
����.HQGL�KHVDEÕQD�N�o�N�WLFDUHW� ����
����hFUHWVL]�DLOH�LúoLVL ����
����øúoL��G�]HQOL��FUHWOL��PDYL�\DNDOÕ���RUWD�YDVÕÀÕ��XVWDEDúÕ��DúoÕ��úRI|U��úHI�JDUVRQ�YE�� ����
����)DUNOÕ�ELU�NDWHJRUL�RODUDN�³úX�DQGD�oDOÕúPD\DQ´�HPHNOLOHU ����
�����øúoL��G�]HQOL��FUHWOL��PDYL�\DNDOÕ�±�YDVÕIVÕ]��IDEULNDGD�LPDODWWD�NRO�LúoLVL��KL]PHW�VHNW|U�QGH�NRPL��

NHEDSoÕGD�oDOÕúDQ��LQúDDW�YH�WDPLU�LúOHUL��LPDODWWD�oÕUDN��JDUVRQ�YE�� ����

����.HQGL� KHVDEÕQD�PDUMLQDO� LúOHU� �NHQGLQH� DLW� Lú\HUL� ROPDGDQ� NHQGL� KHVDEÕQD� oDOÕúDQODU� �LúSRUWDFÕ��
ER\D�EDGDQDFÕ��DUDED�WDPLUFLVL��oHYLUPHQ�YE�� ����

����dLIWoL��NHQGL�WRSUD÷ÕQÕ�HNLS�ELoHQ��RUWDNoÕ��G�]HQOL�WDUÕP�LúoLVL�YE�� ����
����.HQGL�KHVDEÕQD�]DQDDWNkU��NXDI|U��PDUDQJR]��EHUEHU��VX�WHVLVDWoÕVÕ��oLOLQJLU��\RUJDQFÕ��\XINDFÕ�YE��� ����
����(YGHQ�\DSÕODQ�JHOLU�JHWLUHQ�LúOHU��NHQGL�HYLQGH��GLNLú��QDNÕú��\�Q�LúOHUL��WDNÕ�\DSÕS�VDWPDN��SDVWD�

E|UHN�\DSÕS�VDWPDN��oRFXN�EDNPDN�YE�� ����

����<HYPL\HOL�JHoLFL� LúoLOLN� �J�QGHOLNoLOLN�� oRFXN�EDNÕFÕOÕ÷Õ�� LQúDDWWD�\HYPL\H\OH� oDOÕúDQ��KDPDOOÕN��
DPHOHOLN��SDUoD�EDúÕ�LúOHU�YE�� ����
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DLW�ELU�Lú�VWDW��SXDQÕ�GD�KHVDSODQPÕúWÕU��%X�KHVDSODPD\D�J|UH�PHVOHN�NRGODUÕ�SXDQODQ-

PÕú�YH�DúD÷ÕGD�VXQXODQ�WDEORGD�J|U�OHFH÷L��]HUH�PHVOHN�VWDW��SXDQODUÕ�HOGH�HGLOPLúWLU��

%XOJXODU�YH�7DUWÕúPD

ho�.XúDNWD�(÷LWLP�YH�0HVOHNL�6WDW��<|U�QJHVL
%DWÕ�WHPHOOL�WDEDNDODúPD�OLWHUDW�U�Q�Q�LúDUHW�HWWL÷L��]HUH�H÷LWLP�YH�PHVOHNL�KDUH-

NHWOLOLN�� WDEDNDODúPD�YH� WRSOXPVDO� KDUHNHWOLOLN� GLQDPLNOHULQL� EHOLUOH\HQ� |QHPOL� LNL�
XQVXUGXU��7�UNL\H¶GH��o�NXúDN�DUDVÕQGDNL�H÷LWLP�IDUNOÕODúPDVÕQÕ�YH�EXQD�ED÷OÕ�WRS-

OXPVDO�KDUHNHWOLOL÷L�GH÷HUOHQGLUHELOPHN�LoLQ������VRQUDVÕ�WRSOXPVDO�KDUHNHWOLOL÷L�VD÷-

OD\DQ�WHPHO�IDNW|UOHUL�J|]�|Q�QGH�EXOXQGXUPDN�JHUHNPHNWHGLU��7�UNL\H¶GH�|]HOOLNOH�
�������¶OL�\ÕOODU�DUDVÕ�VRV\DO�KDUHNHWOLOL÷L�VD÷ODPDNWD�H÷LWLP�YH�J|o�Q�HWNLOL�ROGX÷X�
J|U�OPHNWHGLU��.HQWLQ�VXQGX÷X�H÷LWLP�YH�Lú�LPNkQODUÕ�SHN�oRN�J|oPHQLQ�\XNDUÕ�GR÷-

UX�KDUHNHWOLOL÷LQH�RODQDN�VD÷ODPÕúWÕU���������¶OL�\ÕOODU�DUDVÕ�DUWDQ�� IDNDW�KDOD�Q�IX-

VD�RUDQOD�NÕVÕWOÕ� NDOPÕú� H÷LWLP�RODQDNODUÕQGDQ�� |QFHOLNOL� RODUDN�� H÷LWLPOH�ND]DQÕODQ�
VWDW�\���HNRQRPLN�J�FH�oHYLUHELOHFHN�NRQXPGD�RODQ�HUNHN�oRFXNODUÕ�\DUDUODQPÕúWÕU�
�g]ED\��������V��������$\QÕ�úHNLOGH��N|\GHQ�NHQWH�J|o�HGHUHN�³NHQWOL´�ROPDN�GD�EDúOÕ�
EDúÕQD�ELU�VWDW��J|VWHUJHVL�ROPXúWXU��%X�WHVSLWOHUOH�WXWDUOÕ�RODUDN��$QNDUD�|UQHNOHPL��
GHGHGHQ�EDED\D�YH�EDEDGDQ�ELUH\H�GR÷UX�H÷LWLP�RUDQÕQGDNL�DUWÕúÕQ�OLQHHU�ROGX÷XQX�
J|VWHUPHNWHGLU��%LUH\OHULQ�EDED�YH�GHGHOHULQH�J|UH�GDKD�X]XQ�H÷LWLP�VHYL\HVLQH�XODú-
PÕú�ROGXNODUÕ�YH�DUWÕúÕQ�ROGXNoD�UDGLNDO�ROGX÷XQX�*UD¿N��¶GHQ�L]OHPHN�P�PN�QG�U��
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2OXPOX�RODUDN�QLWHOHQGLULOHELOHFHN�EX�WDEOR��DVOÕQGD�*ROWKURSH¶XQ�GD�|QHPOH��]H-
ULQGH�GXUGX÷X�JLEL��DOW�H÷LWLPOL�JUXSODUÕQ�N�OW�UHO�VHUPD\HOHULQGH�PXWODN�ELU�DUWÕúD�
LúDUHW�HWPHPHNWHGLU��7�UNL\H¶GH�RNXOODúPD�RUDQÕ�\DNÕQ�G|QHPGH�UDGLNDO�RODUDN�DUW-
PÕúWÕU��EX�VHEHSOH�ELUH\OHU�GHGHOHULQGHQ�GDKD�ID]OD�H÷LWLP�VDKLEL�RODELOPLúOHUGLU��$Q-

FDN�WRSOXPVDO�HúLWVL]OLNOHULQ�\HQLGHQ��UHWLPL�DoÕVÕQGDQ��FHYDSODQPDVÕ�JHUHNHQ�VRUX-

ODU�PHYFXWWXU��(÷LWLP�NXUXPODUÕQÕQ�VD\ÕFD�DUWPDVÕ��FR÷UD¿�RODUDN�\D\JÕQODúPDVÕ�YH�
NHQWOHúPH�JLEL�IDNW|UOHU��KHU�VWDW��JUXEXQD�HúLW�GHUHFHGH�LPNkQ�\DUDWDELOPLú�PLGLU"�
8\JXODQDQ�H÷LWLP�SROLWLNDODUÕ�6(6�JUXSODUÕQÕQ�DUDVÕQGDNL�PHVDIH\L�NDSDWPDNWD�HWNLOL�
RODELOPLú�PLGLU"

%LUH\OHULQ�KDQHGHQ�DOGÕNODUÕ� VRV\RHNRQRPLN� VWDW��SXDQODUÕQD�J|UH�QHVLOOHU� DUDVÕ�
H÷LWLP�DNWDUÕPÕQD�EDNÕOGÕ÷ÕQGD��*UD¿N�����GHGHGHQ�ELUH\H�GR÷UX�E�W�Q�VWDW��JUXS-

ODUÕ�LoLQ�H÷LWLP�SXDQÕ�DUWPDNWDGÕU��hVW�6(6�JUXEXQGD�\HU�DODQ�ELUH\OHULQ�GHGHOHULQLQ�
H÷LWLP�\ÕOÕ�RUWDODPDVÕ������LNHQ�EX�RUWDODPD�EDEDODUGD������¶H�\�NVHOPLú�YH�RUWDOD-
PD�H÷LWLP�\ÕOÕ�ELUH\�LoLQ�������ROPXúWXU��$OW�6(6�JUXEX�LoLQ�EDNÕOGÕ÷ÕQGD��GHGHOHULQ�
H÷LWLP�\ÕOÕ�RUWDODPDVÕ������LNHQ�EX�RUWDODPD�EDEDODUGD�������ELUH\OHUGH�LVH�����¶\H�
\�NVHOPLúWLU��6(6�G�úW�NoH�GHGHOHUGHQ�GHYLU�DOÕQDQ�H÷LWLP�\ÕOÕ�RUWDODPDVÕ�G�úPHN-

WHGLU��%LU�EDúND�GH÷LúOH��*UD¿N��� 7�UNL\H¶GH�RUWDODPD�H÷LWLP�\ÕOÕQÕQ�DUWWÕ÷ÕQÕ��DQFDN�
EX�DUWÕúÕQ�VRQ�GHUHFH�³WDEDNDOÕ´�ROGX÷XQX�J|VWHUPHNWHGLU��+DWWD�ELUH\OHULQ�H÷LWLP�\ÕO-
ODUÕ�DUDVÕQGDNL�PHVDIHQLQ��EDEDODUD�YH�GHGHOHUH�J|UH�GDKD�GD�DoÕOGÕ÷Õ�J|U�OPHNWHGLU��
%X�EXOJX�YH�H÷LWLPLQ�\XNDUÕ\D�GR÷UX�KDUHNHWOLOLN�VD÷ODPDGDNL� URO�QH�\|QHOHQ�±YH�
OLWHUDW�U� E|O�P�QGH� GH÷LQLOHQ±� HOHúWLULOHU�� ELU� |QFHNL� JUD¿NWH� VDNOÕ� NDODQ� HúLWVL]OLN�
GLQDPL÷LQL�GDKD�J|U�Q�U�NÕOPDNWDGÕU�
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/LWHUDW�U�Q�LúDUHW�HWWL÷L�ELU�GL÷HU�|QHPOL�GLQDPLN�RODQ�PHVOHNL�KDUHNHWOLOLN�NRQX-

VXQD��QHVLOOHU�DUDVÕ�NDUúÕODúWÕUPD�SHUVSHNWL¿QGHQ�EDNÕOGÕ÷ÕQGD�RUWD\D�oÕNDQ�WDEOR�EHQ-

]HUGLU��*UD¿N���J|VWHUL\RU�NL�GHGH�EDED�DUDVÕQGD�PHVOHN�VWDW��SXDQÕ�DoÕVÕQGDQ�NHVNLQ�
ELU�IDUNOÕOÕN�PHYFXWWXU��%X�IDUN�EDED�ELUH\�DUDVÕQGD�\DWD\�ELU�oL]JL\H�G|Q�úP�úW�U�YH�
KDWWD�ELUH\�DoÕVÕQGDQ�KD¿I�GH�ROVD�DúD÷Õ�GR÷UX�KDUHNHWOLOLN�H÷LOLPL�VHUJLOHPLúWLU�

&HYDSOD\DQ�ELUH\OHULQ�\DúODUÕ�D\QÕ�ROPDGÕ÷Õ�LoLQ�EX�WDEOR\D�EDNDUDN�NXúDNODUD�GDLU�
GLUHNW�ELU�RNXPD�\DSÕODPDVD�GD�ELU�WDNÕP�oÕNDUÕPODUGD�EXOXQPDN�P�PN�QG�U��d�Q-

N��oDOÕúPDGD�ELUH\�VRUX�ND÷ÕGÕ� VDGHFH�������\Dú�JUXEX� WDUDIÕQGDQ�GROGXUXOPXúWXU�
YH�NDWÕOÕPFÕODUÕQ�RUWDODPD�\DúÕ�����¶W�U��'ROD\ÕVÕ\OD��GHGHGHQ�EDED\D�J|]OHPOHQHQ�
UDGLNDO�PHVOHNL�VWDW��DUWÕúÕQGD��ELU�|QFHNL�NXúD÷D�GHQN�JHOHQ�\DSÕVDO�G|Q�ú�POHULQ�
HWNLQ�ROGX÷X�¿NULQH�YDUÕODELOLU��7�UNL\H�E|O�P�QGH�GH�GH÷LQLOGL÷L��]HUH��VDQD\LGHQ�
KL]PHW�VHNW|U�QH�\DúDQDQ�ND\PD��NDID�HPH÷LQH�GD\DQDQ�Lú�J�F��WDOHEL�\DUDWPÕúWÕU��
$oÕODQ�\HQL�SR]LV\RQODU��GHGHOHULQ�EDEDODUD�J|UH�VWDW�V��GDKD�\�NVHN�RODQ�PHVOHNOHUH�
\HUOHúHELOPHVLQGH�HWNLOL�ROPXúWXU��%DED�ELUH\�DUDVÕQGDNL�G�ú�ú�LVH��\LQH�7�UNL\H¶GHNL�
G|Q�ú�POHULQ�ÕúÕ÷ÕQGD�DQODP�ND]DQPDNWDGÕU��g]HOOLNOH�����¶OHUGHQ�VRQUD�GUDPDWLN�
DUWÕú�J|VWHUHQ�NÕUGDQ�NHQWH�J|o��NHQGL� WRSUD÷ÕQGDQ�JHoLQHQ�NLúLOHULQ��NHQWWH�PHVOH-
NL�VWDW�V��oLIWoLGHQ�G�ú�N�RODUDN�KHVDSODQPÕú�LúOHUGH�oDOÕúPD\D�EDúODPDODUÕQD�VHEHS�
ROPXúWXU��%X�ND\PD��EDED�LOH�ELUH\�DUDVÕQGD�PRGHUQOHúPH�OLWHUDW�U�Q�Q�YDUVD\DFD÷Õ�
OLQHHU�ELU�DUWÕúÕ�HQJHOOHPLúWLU��7RSOXPVDO�KDUHNHWOLOLN�OLWHUDW�U�Q�Q�LúDUHW�HWWL÷L��]HUH��
EX� \�NVHOPHOHULQ�DOoDOPDODUÕQ� QLVSL� KDUHNHWOLOLN� LOH� LOLúNLVL� ]D\ÕIWÕU� YH� WRSOXPODUÕQ�
IÕUVDW�HúLWOL÷L�GD÷ÕOÕPÕQD�LOLúNLQ�NDUQHVLQL�J|UHOL�KDUHNHWOLOL÷H�J|UH�GDKD�D]�LOJLOHQGL-
ULUOHU��'DKD�E�W�QO�NO��ELU�UHVLP�J|UPHN�LoLQ��H÷LWLP�GLQDPLNOHUL�LoLQ�VRUXODQ�EHQ]HU�
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VRUXODUÕQ��PHVOHNL�KDUHNHWOLOLN�LoLQ�GH�VRUXOPDVÕ�JHUHNPHNWHGLU��ho�NXúD÷ÕQ�PHVOHNL�
VWDW�V�QGH�WHVSLW�HGLOHQ�GH÷LúLPOHU��IDUNOÕ�VWDW��JUXSODUÕQGD�QDVÕO�GHQH\LPOHQPLúWLU"

*UD¿N���J|VWHUL\RU�NL��PHVOHNL�VWDW�\H�GDLU�KDUHNHWOLOLN�GH�H÷LWLPH�LOLúNLQ�KDUHNHW-
OLOLNWH�ROGX÷X�JLEL�VRQ�GHUHFH�³WDEDNDOÕ´GÕU��hVW��$����VW�RUWD��%��YH�RUWD��&���VWDW��
JUXSODUÕQGD�GHGH�EDED�ELUH\�DUDVÕQGDNL�Lú�VWDW��SXDQÕ�DUWDUNHQ��DOW�RUWD��&���YH�DOW��'��
VWDW��JUXSODUÕQGD�EDED�ELUH\�DUDVÕQGD�G�ú�ú�J|]OHPOHQPHNWHGLU��<XNDUÕGD�GH÷LQLOGL÷L�
�]HUH�� H÷HU� NÕUGDQ�NHQWH� J|o�Q�EDED�ELUH\� DUDVÕQGD� oRN� HWNLQ� ROGX÷X�YDUVD\ÕOÕUVD��
EX�GLQDPL÷LQ�VWDW�V��G�ú�N�NHVLPOHUGH�DúD÷Õ\D�GR÷UX�PHVOHNL�KDUHNHWOLOLN�JHWLUGL÷L�
oÕNDUÕPÕ�\DSÕODELOLU��%X�EXOJX� WHN�EDúÕQD��7�UNL\H¶GH� WRSOXPVDO�KDUHNHWOLOL÷H� IÕUVDW�
YHUHFHN�ND\QDNODUÕQ�QH�GHUHFH�HúLWVL]�GD÷ÕWÕOGÕ÷ÕQÕQ�ELU�J|VWHUJHVL�RODELOLU��$YDQWDMOÕ�
NHVLPOHU��VDKLS�ROGXNODUÕ�DYDQWDMODUÕQÕ�ELU�VRQUDNL�QHVOH�EDúDUÕ\OD�DNWDUDELOPHNWH�YH�
E|\OHFH�VWDW��SR]LV\RQODUÕQÕ�\HQLGHQ��UHWHELOPHNWHGLU��$QFDN��DOW�RUWD��&���YH�DOW��'��
VWDW�� JUXSODUÕ��PHVOHNL� \DSÕGDNL� G|Q�ú�P�Q� YH� H÷LWLP� NXUXPODUÕQÕQ� \D\JÕQODúPD-
VÕQÕQ�\DUDWWÕ÷Õ�IÕUVDWODUGDQ�\HWHUL�NDGDU�LVWLIDGH�HGHPH\HUHN��PHYFXW�VWDW�OHULQL�ELOH�
NRUX\DPD\DFDN�QRNWD\D�JHOPHNWHGLUOHU�

7RSOXPVDO�&LQVL\HW�YH�+DUHNHWOLOLN�<|U�QJHOHUL
%DWÕ�ND\QDNOÕ�KDUHNHWOLOLN�OLWHUDW�U��WDUDQÕUNHQ��7�UNL\H¶GHNL�GLQDPLNOHUL�DQODPDN�

LoLQ�HO]HP�RODFDN�GH÷LúNHQOHUGHQ�ELULQLQ�GH�WRSOXPVDO�FLQVL\HW�ROGX÷XQD�GH÷LQLOPLú-
WL��g]HOOLNOH�����¶ODUGDQ�VRQUD�\DSÕODQ�WRSOXPVDO�KDUHNHWOLOLN�oDOÕúPDODUÕ��NDGÕQODUÕQ�
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NHQGLQH�|]J��PHVOHNL�YH�H÷LWLPVHO�KDUHNHWOLOLN�GLQDPLNOHULQLQ�ROGX÷XQX�YH�VDGHFH�
HUNHNOHU��]HULQGHQ�\DSÕODQ�|Oo�POHULQ�JHQHO�UHVPL�QHW�VXQPDGÕ÷ÕQÕ�DPSLULN�RODUDN�
J|VWHUPLúWLU��%X�QRNWDGD�³7�UNL\H�|]HOLQGH�WRSOXPVDO�KDUHNHWOLOL÷H�GLUHNW�HWNLVL�RODQ�
H÷LWLP�YH�NÕUGDQ�NHQWH�J|o�NDGÕQODU�LoLQ�GH�D\QÕ�|Oo�GH�HWNLOL�ROPXú�PXGXU"´�VRUXVX�
|QHP�DU]�HWPHNWHGLU��%X�G|QHPGH�\DSÕODQ�SHN�oRN�DUDúWÕUPD�H÷LWLP�J|UP�ú�NDGÕQ-

ODUÕQ�J|UPHPLúOHUH��NHQWWHNLOHULQ�N|\GHNLOHUH�NÕ\DVOD�GDKD�L\L�\DúDGÕNODUÕQÕ�J|VWHU-
PHNWHGLU��g]ED\���������%XQXQOD�ELUOLNWH��H÷LWLOPLú�NDGÕQ�RUDQÕ�HUNHNOHUH�J|UH�oRN�
GDKD�D]GÕU�YH�D\QÕ�H÷LWLP�G�]H\LQGH�RODQODU�DUDVÕQGD�GD�FLQVL\HWoL�D\UÕP�EHOLUJLQGLU�
�'37���������$QFDN�7�UNL\H¶GH������VRQUDVÕQGD�H÷LWLPLQ�YH�J|o�Q��KDUHNHWOLOLN�VD÷-

ODPDGDNL�HWNLVL�D]DOPÕúWÕU�YH�EX�G|Q�ú�P�Q�NDGÕQ�KDUHNHWOLOL÷LQH�HWNLOHUL�ROPXúWXU��
d�QN�������VRQUDVÕQGD�X\JXODQDQ�HNRQRPLN�SROLWLNDODU��WHPHOGH��H÷LWLP�YH�J|o�Q�
KHGHÀHGL÷L��FUHWOL�HPH÷LQ�JHOLúPHVLQL�WHúYLN�HWPHPLúWLU��%XQD�NDUúÕOÕN�WLFDUHW��|]HO-
OLNOH� GÕú� SD]DUD� \|QHOLN� WLFDUHW� YH� WXUL]P�|QH�JHoPLúWLU��7LFDUHWLQ� VDQD\L� YH�NDPX�
KL]PHWOHULQLQ�|Q�QH�JHoPHVL�SDUDQÕQ�GH÷HULQL�DUWWÕUPÕúWÕU��g]ED\¶D�J|UH�EX�G|Q�ú�P�
�����VRQUDVÕ�G|QHPGH�VRV\DO�KDUHNHWOLOLN�LoLQ�HQ�|QHPOL�XQVXUXQ�SDUD�ROPDVÕQD�VH-
EHS�ROPXúWXU� �g]ED\�������� V��������$QFDN������|QFHVL�G|QHPGH�ROGX÷X�JLEL��EX�
G|QHPGH�GH�NDGÕQODU� LoLQ�SDUD�\ROX� LOH�\XNDUÕ�GR÷UX�VRV\DO�KDUHNHWOLOL÷L�VD÷ODPDN�
WHN�EDúÕQD�RODVÕ�ROPDPÕúWÕU��(NRQRPLN� VHUPD\HVL�\�NVHN�NLúLOHUOH� HYOHQPHN�� VWDW��
ND]DQPDN�LoLQ�\D\JÕQ�ELU�\|QWHP�RODUDN�NXOODQÕOPÕúWÕU�

+HP�%DWÕ�OLWHUDW�U�QGHNL�KHP�GH�7�UNL\H¶GHNL�KDUHNHWOLOLN�\|U�QJHOHULQGHNL�FLQVL-
\HWH�GDLU�IDUNOÕODúPD�J�QGHPLQL�WDNLS�HGHUHN��PHYFXW��o�NXúDN�KDUHNHWOLOLN�YHULVLQLQ�
EX�DoÕGDQ�GD�LQFHOHQPHVL�JHUHNOL�J|U�OP�úW�U��*UD¿N����o�NXúDN�H÷LWLP�KDUHNHWOLOL-

(SBGJL����4&4�HSVQMBSõOB�HzSF�OFTJMMFS�BSBTõ�FóJUJN�ZõMõ�PSUBMBNBMBSõ�	BOOFOJO�CBCBTõ�BOOF�CJSFZ
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÷LQL�EDED�GH÷LO��DQQH��]HULQGHQ�YH��o�QF��NXúD÷Õ��\DQL�ELUH\L��NDGÕQ�HUNHN�RODUDN�
D\UÕúWÕUDUDN� J|VWHUPHNWHGLU�� *UD¿÷H� J|UH� DQQHOHU� EDEDODUÕQD� RUDQOD� G|QHPLQ� W�P�
PXWODN�KDUHNHWOLOLN�\DUDWDQ�IÕUVDWODUÕQD�UD÷PHQ�H÷LWLP�DoÕVÕQGDQ�GH]DYDQWDMOÕ�NRQXP-

GD�NDOPÕúODUGÕU��$QFDN�ELU�VRQUDNL�NXúDNWD�ELUH\OHU�DQQHOHULQH�J|UH�GDKD�L\L�H÷LWLP�
IÕUVDWODUÕQD�NDYXúDELOPLúOHUGLU��(UNHN�YH�NDGÕQ�ELUH\OHULQ�JUD¿NOHUL� DUDVÕQGDNL� IDUN�
J|VWHUL\RU� NL�� ELUH\OHULQ� DQQHOHULQH� J|UH� ND]DQGÕNODUÕ� DYDQWDMÕQ� ER\XWX�� WRSOXPVDO�
FLQVL\HW�HNVHQLQGH�EHOLUOHQPHNWHGLU�

7RSOXPVDO�KDUHNHWOLOL÷LQ�ELU�GL÷HU�|QHPOL�GLQDPL÷L�RODQ�PHVOHNL�VWDW��HNVHQLQGH�
NDGÕQ�HUNHN�GHQH\LPL�QDVÕO�IDUNOÕODúPDNWDGÕU"�*UD¿N��¶GD�J|U�OG�÷���]HUH�EDED�YH�
GHGH�DUDVÕQGDNL� IDUN�KHU� LNL�FLQVL\HW� LoLQ�GH�EHQ]HU�ELU�H÷LOLP�VHUJLOHPHNWHGLU��'L-
÷HU�\DQGDQ�EDEDGDQ�ELUH\H�JHoLOGL÷LQGH�� VWDW��SXDQ� IDUNOÕODúPDVÕ�GUDPDWLN�ELU�KkO�
DOPDNWDGÕU��6WDW��SXDQÕ�HUNHNOHUGH�\XNDUÕ\D�GR÷UX�NHVNLQ�úHNLOGH�DUWDUNHQ��NDGÕQODU-
GD�GHGHOHULQLQ�PHVOHN�VWDW��SXDQODUÕQD�NDGDU�JHULOHPHNWHGLU��.DGÕQODUGDNL�G�ú�ú�Q�
VHEHEL��PHVOHN�VWDW��SXDQÕQÕQ�QDVÕO�KHVDSODQGÕ÷Õ�LOH�GH�LOJLOLGLU��0HVOHN�VWDW��SXDQÕ�
ROXúWXUXOXUNHQ�H÷LWLP�YH�JHOLU�GH÷LúNHQL�ELUOLNWH�HOH�DOÕQPÕúWÕU��$QFDN�NDGÕQODUÕQ��G�-

úHQ�H÷LWLPOHUL�LOH�SDUDOHO�EXODELOGLNOHUL�LúOHU�JHQHOOLNOH�G�ú�N�VWDW�O��LúOHU�NDWHJRULVLQH�
YH\D��FUHWVL]�DLOH�LúoLOL÷L�JHoLFL�LúOHU�NDWHJRULVLQH�JLUPHNWHGLU��'ROD\ÕVÕ\OD�NDGÕQODUÕQ�
PHVOHN�VWDW��SXDQODUÕ��HUNHNOHUOH�NDUúÕODúWÕUÕOGÕ÷Õ�YDNLW�FLGGL�úHNLOGH�G�úPHNWHGLU��%X�
EXOJX��7�UNL\H¶GH�NDGÕQODU�LOH�HUNHNOHULQ�PHVOH÷H�GD\DOÕ�KDUHNHWOLOLN�GHQH\LPOHULQL�
VDQNL�WHN�ELU�GHQH\LPPLú�JLEL�E�W�QF�O�RODUDN��HUNHN�GHQH\LPL��]HULQGHQ�RNXQPDVÕ-
QÕQ�QH�NDGDU�HNVLN�YH�KDWWD�KDWDOÕ�RODFD÷ÕQÕ�J|VWHUPHNWHGLU��

%X�QRNWDGD�ELU�SDUDQWH]�DoÕS� WRSOXPVDO�FLQVL\HW�YH�VWDW��GH÷LúNHQOHULQLQ�NHVLúL-
PLQLQ�QH�JLEL�|]J�Q�IÕUVDWODU�\DUDWWÕ÷ÕQÕ�VRUJXODPDN�GD�|QHPOLGLU��LQWHUVHFWLRQDOLW\���

*UD¿N����&LQVL\HWH�J|UH�QHVLOOHU�DUDVÕ�Lú�VWDW��SXDQ�RUWDODPDODUÕ��GHGH�EDED�ELUH\��
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.DGÕQODUÕQ� KDUHNHWOLOLN� \|U�QJHOHUL�� HUNHNOHULQNLQGHQ� IDUNOÕGÕU�� DQFDN� WHN� E�W�QF�O�
ELU� NDGÕQ� KDUHNHWOLOL÷L� GHQH\LPLQGHQ� EDKVHGLOHELOLU� PL"� 7RSOXPGD� KHU� NDGÕQD� IÕU-
VDWODU� D\QÕ� |Oo�GH�PL� DoÕNWÕU�NDSDOÕGÕU"�*UD¿N� �� J|VWHUL\RU� NL� DOW�RUWD� �&��� YH� DOW�
�'��VWDW��JUXEXQGD�\HU�DODQ�NDGÕQODUÕQ�Lú�VWDW��SXDQODUÕ���VW��$��YH��VW�RUWD��%��VWDW��
JUXEXQGDNLOHUGHQ�ROGXNoD�IDUNOÕ�ELU�\|U�QJH� L]OHPHNWHGLU��$OW�RUWD� �&���YH�DOW� �'��
VWDW��JUXEXQGD�DQQHGHQ�ELUH\H�RUWDODPDODU�G�úHUNHQ���VW��$��YH��VW�RUWD��%��JUXEXQ-

GD�DUWPDNWDGÕU��2UWD� �&��VWDW��JUXEXQGD�\HU�DODQ�NDGÕQODUGD�DQQHGHQ�ELUH\H�GR÷UX�
Lú�VWDW��SXDQÕ�DUWPDNOD�ELUOLNWH��DUWÕú�EX�JUXS�NDGÕQODUÕ��VW��$��YH��VW�RUWD��%��VWDW��
JUXSODUÕQD�\DNODúWÕUPDPDNWD��DOW�RUWD��&���YH�DOW��'��VWDW��JUXEX�NDGÕQODUD�GDKD�\D-
NÕQ�WXWPDNWDGÕU��%LU�EDúND�GH\LúOH���VW��$��YH��VW�RUWD��%��VWDW��JUXEXQGDNL�NDGÕQODU��
NDGÕQ�KDUHNHWOLOL÷LQLQ�W�P�GH]DYDQWDMOÕ�GLQDPLNOHULQH�UD÷PHQ��DQQHOHULQGHQ�oRN�GDKD�
L\L�SR]LV\RQODUD�\�NVHOHELOPLúOHUGLU��(Q�DOW�LNL�JUXS�LVH��&��YH�'��LNL�NXúDN�JHoPH-
VLQH�UD÷PHQ��KHQ�]�GHGHOHULQLQ�PHVOHNL�VWDW�V�QH�ELOH�HULúHPHPLúOHUGLU��.DGÕQODUÕQ�
EDEDODUÕQD� J|UH� GH÷LúHQ� VWDW�OHULQH� EDNÕOGÕ÷ÕQGD� �*UD¿N� ���� KDUHNHWOLOLN� \|U�QJHVL�
DoÕVÕQGDQ�RUWD�VWDW���&��JUXEXQXQ�GD�HQ�DOW�LNL�JUXED�NDWÕOGÕ÷Õ�J|U�OPHNWHGLU��%DEDOD-
UÕQD�J|UH�\XNDUÕ\D�GR÷UX�Lú�VWDW��SXDQÕ�KDUHNHWOLOL÷L�GHQH\LPOH\HQ�NDGÕQODU�VDGHFH��VW�
�$��YH��VW�RUWD��%��JUXEXQGDNL�NDGÕQODUGÕU��$QQHOHUH�J|UH�EDNÕOGÕ÷ÕQGD�LVH��*UD¿N�����
DOW�RUWD��&����VW��$��YH��VW�RUWD��%��JXUXEX�NDGDU�RODPDVD�GD�VWDW�V�Q��\�NVHOWPH\L�
EDúDUDELOPLúWLU��$QFDN�DOW�RUWD��&���YH�DOW�VWDW���'��JUXEXQGDNL�NDGÕQODU�DQQHOHULQLQ�
VWDW�V�Q�Q�GH�DúD÷ÕVÕQD�G�úP�úOHUGLU��.ÕUGDQ�NHQWH�J|o�Q�EX�G|QHPGH�HQ�HWNLOL�GLQD-
PLN�ROGX÷X�G�ú�Q�O�UVH�J|o�GHQH\LPLQLQ��WRSOXPXQ�HQ�DOW�LNL�NHVLPLQLQ�NDGÕQODUÕQÕQ�
GH]DYDQWDMODUÕQÕ�DUWWÕUPÕú�ROGX÷X�VRQXFX�oÕNDUÕODELOLU��7�P�EX�YHULOHU�J|VWHUPHNWHGLU�
NL��WRSOXPVDO�FLQVL\HW�7�UNL\H¶GHNL�KDUHNHWOLOL÷LQ�oRN�|QHPOL�ELU�EHOLUOH\HQL�ROPDNOD�
ELUOLNWH��QH�NDGDU�EHOLUOH\LFL�RODFD÷ÕQÕ�ELUH\LQ�6(6¶L�WDQÕPODPDNWDGÕU�

(SBGJL����,BEõOMBSEB�4&4´F�HzSF�OFTJMMFS�BSBTõ�Jñ�TUBU��QVBO�PSUBMBNBMBSõ�	EFEF�CBCB�CJSFZ
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6RQXo
7RSOXPODUÕQ�GHPRNUDWLNOHúPH�YH� IÕUVDW� HúLWOL÷L�NDUQHOHULQL�EHOLUOHGL÷L�G�ú�Q�OHQ�

WRSOXPVDO�KDUHNHWOLN�GLQDPLNOHUL������\�]\ÕOGD�GD�VRV\DO�ELOLPOHUGHNL�|QHPOL�\HULQL�
NRUXPDNWDGÕU��.HQGL� LoLQGH� NXúDNODU� ROXúWXUDUDN� JHOLúHQ� EX� OLWHUDW�U� LQFHOHQGL÷LQ-

GH��PXWODN�KDUHNHWOLOLN�YH�QLVSL�KDUHNHWOLOLN�DUDVÕQGDNL�DQODP�YH�|Oo�P�IDUNÕ��XOXVDO�
ED÷ODPODUÕQ� |]J�Q� GXUXPODUÕQÕQ� KDUHNHWOLOLN� IÕUVDWODUÕQD� HWNLVL� �PHVOHNL� \DSÕ�� J|o��
YV��JLEL��YH� WRSOXPVDO�FLQVL\HWLQ�D\UÕúWÕUÕFÕ�HWNLVL�JLEL�J�QGHPOHULQ�EHOLUJLQ�ROGX÷X�
RUWD\D�oÕNPDNWDGÕU��7�UNL\H¶GH�\DSÕODQ�oDOÕúPDODUGD�LVH�PRGHUQOHúPH�GR÷UXOWXVXQGD�
DWÕODQ�DGÕPODUÕQ��H÷LWLPLQ�\D\JÕQODúPDVÕ���PHVOHNL�\DSÕGDNL�GH÷LúLNOLNOHULQ��KL]PHW�
VHNW|U�Q�Q� E�\�PHVL�� YH� NÕUGDQ� NHQWH� J|o�Q� VÕQÕI� \DSÕVÕQÕ� YH� KDUHNHWOLOLN� \|U�Q-

JHOHULQL�HWNLOHGL÷L�VÕNoD�YXUJXODQPDNWDGÕU��%X�PDNDOHGH�KHP�%DWÕ�KHP�GH�7�UNL\H�
OLWHUDW�U�QGH�LúDUHW�HGLOHQ�EX�GLQDPLNOHULQ�QDVÕO�LúOHGL÷L��$QNDUD�|UQH÷LQGH�WRSODQDQ�
�o�NXúD÷Õ�LoHUHQ�YHUL�VHWL�NXOODQÕODUDN�LQFHOHQPLúWLU�

dDOÕúPDQÕQ�J|VWHUGL÷L�|QHPOL� VRQXoODUGDQ�ELUL�7�UNL\H¶QLQ�GHQH\LPOHGL÷L�PDN-

UR�GH÷LúLPOHULQ�6(6�ROXúXPX��]HULQGH�HWNLVLQLQ�ROGX÷XGXU��7RSOXPVDO�KDUHNHWOLOL÷L�
L]OHPHN�LoLQ�����¶OHUH�JLWPHN�YH�UHWURVSHNWLI�ELU�EDNÕú�DoÕVÕ�LOH��o�NXúD÷D�EDNPDN�
JHUHNPHNWHGLU��7RSOXPVDO�KDUHNHWOLOL÷L�L]OH\HELOPHN�LoLQ������|QFHVL�YH�VRQUDVÕ�G|-

QHPH�D\UÕ�D\UÕ�EDNPDN�PDNUR�GH÷LúLPOHULQ�HWNLVLQL�J|UHELOPHN�LoLQ�ID\GDOÕ�RODFDNWÕU�

����¶OHUOH� EDúOD\DQ� WDUÕPGD� PRGHUQOHúPH� YH� WDUÕP� GÕúÕ� Lú� RODQDNODUÕ� DUWÕúÕQÕQ�
ELUOLNWH�GH÷HUOHQGLULOPHVL�JHUHNPHNWHGLU��7DUÕPVDO��UHWLPLQ�PDNLQHOHúPHVL�YH� WRS-

UDN�VDKLSOL÷LQH�GDLU�\DVDODUÕQ�GH÷LúPHVL�VRQXFXQGD��EX�LWLFL�IDNW|U�LOH�EDúOD\DQ�J|o��
����¶WDQ�VRQUD�NHQWLQ�LOHWLúLP�YH�XODúÕP�WHNQRORMLOHULQLQ�JHOLúPHVL��oHNLFL�HWNHQOHUL��

(SBGJL����,BEõOMBSEB�4&4´F�HzSF�OFTJMMFS�BSBTõ�Jñ�TUBU��QVBO�PSUBMBNBMBSõ�	BOOFOJO�CBCBTõ�BOOF�CJSFZ
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LOH�V�UP�úW�U������¶WH�NDGÕQODUÕQ������¶L�WDUÕP������¶VL�WDUÕP�GÕúÕ�IDDOL\HWOHUGH��HU-
NHNOHULQ�LVH������¶VL�WDUÕP�������¶��WDUÕP�GÕúÕ�LúOHUGH�LVWLKGDP�HGLOPHNWHGLU������¶OL�
\ÕOODUD�JHOLQGL÷LQGH�LVH�NDGÕQODUÕQ����¶L� WDUÕPGD�����¶VL� WDUÕP�GÕúÕ� LúOHUGH��HUNHN-

OHUGH�LVH����¶X�WDUÕPGD�����¶L�LVH�WDUÕP�GÕúÕ�LúOHUGH�LVWLKGDP�HGLOPHNWHGLU����������
DUDVÕ�G|QHP�SODQOÕ�HNRQRPLN�\DSÕ\D�JHoLOHQ�ELU�GHYUHGLU��øWKDO�LNDPHFL�SROLWLNDODUÕQ�
X\JXODQGÕ÷Õ�EX�G|QHPGH��VDQD\LOHúPH\H�|]HO�ELU�|QHP�YHULOPLúWLU��$\UÕFD�EX�\ÕOODU�
W�P�G�Q\DGD�VRV\DO�UHIDK�GHYOHWLQLQ�DOWÕQ�oD÷ÕQÕ�\DúDGÕ÷Õ�\ÕOODUGÕU��6DQD\LGH�WDP�LV-
WLKGDP��KHGHIWLU��*HQHO�RODUDN�VDYDú�VRQUDVÕ�KÕ]OD�JHOLúHQ�HNRQRPL�W�P�G�Q\DGD�RO-
GX÷X�JLEL�7�UNL\H¶GH�GH�L\LPVHU�ELU�KDYD�HVWLUPLú�YH�VRV\DO�GHYOHW�X\JXODPDODUÕ�KÕ]�
ND]DQPÕúWÕU��dRN�VD\ÕGD��UHWLP�WHVLVLQLQ�IDDOL\HWH�EDúODGÕ÷Õ�EX�G|QHPGH��EDUDM��N|S-

U���\RO�JLEL�DOW�\DSÕ�\DWÕUÕPODUÕQD�GD�D÷ÕUOÕN�YHULOPLúWLU��%X�G|QHPGH�GHYOHW�HQ�E�\�N�
LúYHUHQ�KDOLQH�JHOPLú�YH�ELU�\DQGDQ�J|oOH�JHOHQ��FUHWOL�Lú�DU]ÕQÕ�NHQGL�LVWLKGDP�HWPH-
\H�oDOÕúPÕú��GL÷HU�\DQGDQ�GD�VDQD\L�JHOLúPH\H�EDúODPÕúWÕU��%X�G|QHPGH�GH÷LQLOPHVL�
JHUHNHQ�|QHPOL�ELU�EDúND�XQVXU�LVH�$YUXSD��ONHOHULQLQ��FUHWOL�HPHN�WDOHEL�LoLQ�\XUW�
GÕúÕ�LúoL�J|o�Q�Q�WHúYLN�HGLOPHVL�LOH�LOJLOLGLU��%X�XQVXU�E�\�N�VD\ÕGD�ELU�LúJ�F�Q�Q�GÕú�
�ONHOHUH�JLWPHVLQH�QHGHQ�ROPXúWXU��7�P�EX�PDNUR�XQVXUODU�PHVOHNL�YH�H÷LWLPH�ED÷OÕ�
KDUHNHWOLOL÷L�HWNLOHPLúWLU��%X�QHGHQOH�GHGHGHQ�EDED\D�RODQ�H÷LWLP�YH�PHVOHNL�VWDW��
DUWÕúÕQÕQ� LNWLVDGL�SROLWLNDODU� DUDFÕOÕ÷Õ\OD� ³\XNDUÕ´�SR]LV\RQODUÕ� DUWWÕUPDNOD�P�PN�Q�
ROGX÷X�V|\OHQHELOLU��%X�QLWHOL÷L�LOH�GH�JHUoHNOHúPLú�RODQ�WRSOXPVDO�KDUHNHWOLOL÷L��PXW-
ODN�ELU�WRSOXPVDO�KDUHNHWOLOLN�RODUDN�J|UPHN�P�PN�Q�J|]�NPHNWHGLU�

�����VRQUDVÕ�G|QHP�LVH�OLEHUDO�HNRQRPLN�G�]HQLQ�NXUXOPD\D�YH�\HUOHúWLULOPH\H�
oDOÕúÕOGÕ÷Õ�G|QHPGLU��øWKDO�LNDPHFL�SROLWLNDODUGDQ�GÕúD�DoÕN�HNRQRPLN�\DSÕ\D�JHoLO-
PLúWLU�������VRQUDVÕQGD�WDUÕPD�YH�VDQD\L\H�LODYHWHQ�WXUL]P��XODúWÕUPD�YH�LQúDDW�EDúWD�
ROPDN��]HUH�KL]PHW�VHNW|U�Q�Q�E�\�PH\H�EDúODGÕ÷Õ�\ÕOODUGÕU��0DNLQHOHúPH�YH�PR-

GHUQOHúPH�RUDQÕ�G�ú�N�RODQ�WDUÕP�YH�\HWHUOL�ROPD\DQ�VDQD\LOHúPH�LOH�7�UNL\H�\HQL�
G|QHPH�JLUPLú�YH�LVWLKGDP�WHN�oDUH�RODUDN�KÕ]OD�JHOLúPHNWH�RODQ�KL]PHWOHU�VHNW|U�QH�
ND\PD\D�EDúODPÕúWÕU��7�UNL\H�E|\OHVL�N�UHVHO�NRúXOODU�DOWÕQGD�NHQGL�\DSÕVÕQGDQ�ND\-

QDNODQDQ�ROGXNoD� FLGGL� SUREOHPOHUL� GH� Hú]DPDQOÕ� \DúDPDN� ]RUXQGD�NDOPÕúWÕU��d|-

]�OPHNWH�RODQ�WDUÕP�Q�IXVX��DQODPOÕ�GH÷LúPHQLQ�ROPDGÕ÷Õ�VDQD\L�VHNW|U���E�\�\HQ�
KL]PHW�VHNW|U���HNRQRPLN�E�\�PHQLQ�LVWLKGDP�\DUDWPD�NDSDVLWHVLQLQ�G�ú�NO�÷��YH�
GHPRJUD¿N�JHoLú� V�UHFLQLQ�VRQXFX�RODQ�\�NVHN�oDOÕúPD�oD÷ÕQGDNL�JHQo�Q�IXVX�YH�
oRN�G�ú�N�NDGÕQ�NDWÕOÕP�RUDQODUÕQÕQ�YH�JHQLú�ND\ÕW�GÕúÕ�VHNW|U�Q�YDUOÕ÷Õ�EX�G|QHP�
WDEORVXQX�\DQVÕWDQ�WHPHO�GLQDPLNOHU�RODUDN�RUWD\D�oÕNPDNWDGÕU�

*�Q�P�]GH��������LVWLKGDP�HGLOHQOHULQ�VD\ÕVÕ�����PLO\RQ�����ELQ�NLúL��LVWLKGDP�
RUDQÕ�LVH������¶GLU��%X�RUDQ�HUNHNOHUGH�������LNHQ�NDGÕQODUGD������¶W�U��øVWLKGDP�
HGLOHQOHULQ� �����¶VL� WDUÕP�� �����¶�� VDQD\L�� ��¶VL� LQúDDW�� �����¶�� LVH� KL]PHWOHU�
VHNW|U�QGH� oDOÕúPDNWDGÕU��%X�YHULOHU�NDGÕQODUÕQ� WDUÕP�GÕúÕ� LVWLKGDPODUÕQ� oRN� VÕQÕUOÕ�
NDOGÕ÷ÕQÕ�� VDGHFH�G|UW�NDGÕQGDQ�ELULQLQ� WDUÕP�GÕúÕ� LúOHUGH� LVWLKGDP�EXOGX÷XQX�J|V-
WHUPHNWHGLU��%X�oDOÕúPDQÕQ�VRQXoODUÕ����������\ÕOODUÕ�DUDVÕQGD�ELUH\OHULQ�WRSOXPVDO�
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KDUHNHWOLOLN�\|U�QJHOHULQL�EHOLUOH\HQ�HQ�WHPHO�XQVXUXQ�6(6 ROGX÷XQX�J|VWHUPLú�RO-
PDVÕGÕU��hVW�YH��VW�RUWD�6(6�JUXEX�\XNDUÕ�GR÷UX�WRSOXPVDO�KDUHNHWOLOL÷H�DoÕNWÕU�YH�EX�
LNL�WDEDND�GL÷HUOHULQGHQ�QHW�úHNLOGH�D\UÕúPDNWDGÕU��(÷LWLP�YH�J|o�Q�|]HOOLNOH������
��¶OL�\ÕOODU�DUDVÕQGD�\XNDUÕ�GR÷UX�KDUHNHWOLOL÷L�VD÷OD\DQ�LNL�WHPHO�XQVXU�ROGX÷X�KDWÕU-
ODQGÕ÷ÕQGD��EX�LNL�WDEDNDQÕQ�NHQW�VR\OX�YH�YH\D�HUNHQ�J|o�HWPLú�YH�NHQWLQ�H÷LWLP�YH�
Lú�RODQDNODUÕQGDQ�GDKD�oRN�SD\�DOPÕú�NHVLPOHUL�ROGX÷X�YDUVD\ÕODELOLU��2UWD��DOW�RUWD�
YH�DOW�VWDW��JUXEX�ELUH\OHULQ�DúD÷Õ�\|QO��WRSOXPVDO�KDUHNHWOLOL÷L�GH�EX�NDSVDPGD�HOH�
DOÕQDELOLU�� %X� JUXSODUÕQ� GDKD� JHo� J|o� V�UHFLQH� NDWÕOGÕ÷Õ� YH� EX� QHGHQOH� NHQWWHNL� Lú�
RODQDNODUÕQGDQ�SD\�DOPDQÕQ�]RUODúWÕ÷Õ�ELU�G|QHPH�GHQN�JHOGLNOHUL�V|\OHQHELOLU��*HQo�
NXúDNODU�DoÕVÕQGDQ� LúVL]OLN�DUWPÕúWÕU��ND\ÕW�GÕúÕ� VHNW|U�JHQLúOHPLúWLU�YH� UHHO��FUHWOHU�
G�úP�úW�U��(÷LWLP�NLWOHVHOOHúPLú��EXQD�ED÷OÕ�RODUDN�JHWLULVL�G�úP�úW�U��%LUH\OHU�GHGH�
YH�EDEDODUÕQD�J|UH�H÷LWLP�G�]H\OHULQL�DUWÕUPÕúODUGÕU�DQFDN�H÷LWLPLQ�SL\DVD�GROD\ÕPÕ�
LOH�PHVOHNL�VWDW�\H�G|Q�úPH�úDQVÕ�D]DOPÕúWÕU��%X�GLQDPLNOHU�DOW�WDEDNDODUGDNL�ELUH\-

OHULQ�Lú�VWDW��SXDQODUÕQÕQ�NÕUGDNL�GHGHOHULQLQ�SXDQÕ�G�]H\LQGH�NDOPDVÕQÕ�YH�KDWWD�GH-
GHOHULQGHQ�GH�GDKD�G�ú�N�QRNWDODUD�LQPHVLQL�DoÕNODU�J|]�NPHNWHGLU�

1HVLOOHU� DUDVÕ� KDUHNHWOLOLN� GLQDPLNOHUL� LQFHOHQGL÷LQGH��7�UNL\H¶GHNL� KDUHNHWOLOL÷L�
EHOLUOH\HQ�LNLQFL�WHPHO�XQVXUXQ�WRSOXPVDO�FLQVL\HW�ROGX÷X�RUWD\D�oÕNPÕúWÕU��øON�NXúDN�
WRSOXPVDO�KDUHNHWOLOLN�oDOÕúPDODUÕQGD��NDGÕQÕQ�NHQGLQH�|]J�Q�ELU�KDUHNHWOLOLN�GHQH\L-
PL�ROGX÷X�J|]�DUGÕ�HGLOPLú�YH�NDGÕQODUÕQ�VRV\RHNRQRPLN�SR]LV\RQODUÕ�HYOL�ROGXNODUÕ�
HUNHNOHULQ�VWDW��SR]LV\RQX�LOH�Hú�YDUVD\ÕOPÕúWÕU��%X�\DNODúÕPÕQ�WRSOXPVDO�KDUHNHWOLOLN�
OLWHUDW�U�QGH� NRQYDQVL\RQHO� EDNÕú� �FRQYHQWLRQDO� YLHZ�� DoÕVÕ� �UHWPLú� ROGX÷X� ELOLQ-

PHNWHGLU�� 6RQ� \ÕOODUGD� EX� EDNÕú� DoÕVÕ� HOHúWLULOPH\H� EDúODQPÕú�� HUNHN� YH� NDGÕQODUÕQ�
KDUHNHWOLOLN�GLQDPLNOHULQLQ�IDUNOÕODúWÕ÷Õ�WDUWÕúÕOPÕúWÕU��g]HOOLNOH�DQQHQLQ�H÷LWLP�VHYL-
\HVLQLQ��ELUH\LQ�VWDW�V���]HULQGH�EDEDQÕQNLQGHQ�IDUNOÕ�YH�RQGDQ�ED÷ÕPVÕ]�HWNLOHUL�RO-
GX÷X�YH�GROD\ÕVÕ\OD�VRV\DO�N|NHQLQ��VDGHFH�KDQH�UHLVL��]HULQGHQ�|Oo�OPHVLQLQ��EX�GL-
QDPL÷LQ�J|]GHQ�NDoPDVÕQD�VHEHS�ROGX÷XQX�J|VWHUHQ�oDOÕúPDODU�DUWPD\D�EDúODPÕúWÕU��
%X�oDOÕúPDQÕQ�DQDOL]OHUL�GH�WRSOXPVDO�FLQVL\HWLQ�|QHPLQH�LOLúNLQ�VRQXoODU��UHWPLúWLU��
6(6�JUXSODUÕQÕQ�Lú�VWDW��SXDQ�RUWDODPDODUÕQD�FLQVL\HW�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��DOW�RUWD�
YH�DOW�VWDW��JUXEXQGD�\HU�DODQ�NDGÕQODUÕQ��DQQHOHULQH�QD]DUDQ�RUWDODPDODUÕQÕQ�G�úW�÷���
DQFDN��VW�YH��VW�RUWD�VWDW��JUXEXQGDNL�NDGÕQODUÕQ�RUWDODPDODUÕQÕQ�DUWWÕ÷Õ�J|U�OPHN-

WHGLU��7DP�RUWD�NDWPDQGD�EXOXQDQ�RUWD�RUWD�VWDW��JUXEXQGDNL�NDGÕQODUGD�GD�DQQHGHQ�
ELUH\H�GR÷UX�Lú�VWDW��SXDQÕ�DUWPDNOD�ELUOLNWH��DUWÕú�EX�JUXS�NDGÕQODUÕ��VW�YH��VW�RUWD�
VWDW��JUXSODUÕQD�\DNODúWÕUPDPDNWD��DOW�RUWD�YH�DOW� VWDW��JUXEX�NDGÕQODUD�GDKD�\DNÕQ�
WXWPDNWDGÕU��9HULOHULQ�GH�GHVWHNOHGL÷L��]HUH�KÕ]OÕ� WRSOXPVDO�G|Q�ú�P�V�UHFL� LoLQGH�
NDGÕQODU�NHQGLOHUL�LoLQ�WRSOXPVDO�ELU�VWDW��LVWHPH\H�|]HQGLULOPHPLúOHUGLU��.DGÕQODUÕQ�
VWDW��LOHUOHPHOHUL�DQFDN�DLOHQLQ�WRSOXPVDO�VWDW�V�Q�Q�DUWPDVÕ�LOH�RODVÕ�NDEXO�HGLOGL÷L�
LoLQ�NDGÕQODU��X÷UDúODUÕQÕ�DLOHQLQ�GL÷HU��\HOHULQLQ�VWDW��ND]DQPDVÕ�\D�GD�ND\EHWPHPH-
VL��]HULQH�\R÷XQODúWÕUPDN�]RUXQGD�NDOPÕúODUGÕU��g]ED\��������V��������%X�QHGHQOH�ND-
GÕQODUÕQ�ND]DQÕPODUÕ�DQFDN�oRFXNODUÕ��]HULQGHQ�J|U�OHELOPHNWHGLU��dDOÕúPD�DQQHOHULQ�
ELUH\OHULQ�ND]DQÕPODUÕ��]HULQGH�|QHPOL�HWNLOHULQLQ�ROGX÷XQX�J|VWHUPLúWLU�
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6XQXODQ�DQDOL]�oDOÕúPDVÕQÕQ�ED]Õ�VÕQÕUOÕOÕNODUÕQÕQ�ROGX÷X�NDEXO�HGLOPHNWHGLU��*�-

Q�P�]GH�WRSOXPVDO�KDUHNHWOLOL÷L�YH�\|Q�Q��|OoPH\H�oDOÕúDQ�OLWHUDW�U�KHP�JHOLúPLú��
KHP�GH�|OoPH�DUDoODUÕ�YH�NXOODQÕODQ�GH÷LúNHQOHU�DoÕVÕQGDQ�oHúLWOHQPLúWLU��g]HOOLNOH�
\DSÕVDO�EHOLUOH\LFLOHU�RODUDN�WDQÕPODQDELOHFHN�Lú�J�F�Q�Q��LNWLVDGL�E�\�PH�YH\D�N�-

o�OPH�H÷LOLPOHULQGHQ��VL\DVL�UHMLP�GH÷LúLNOLNOHULQGHQ�YH�X\JXODQDQ�VRV\DO�SROLWLND-
ODUGDQ�QDVÕO�HWNLOHQGL÷L�DUDúWÕUÕOPDNWDGÕU��%XQODUD�HN�RODUDN�ELOLúVHO�\HWHQHN��RWXUX-

ODQ�PXKLW��HWQLN�NLPOLN�YH�GLQL�LQDQo�JLEL�IDNW|UOHULQ�GH�WRSOXPVDO�KDUHNHWOLOLN�\|Q��
�]HULQGHNL�HWNLOHUL�DUDúWÕUÕOPDNWDGÕU��%X�JHQLú�oHUoHYH�LoLQGH�DUDúWÕUPDQÕQ��HYUHQLQLQ�
YH� |Oo�P� LoLQ� NXOODQÕODQ� GH÷LúNHQOHULQ� \DUDWWÕ÷Õ� VÕQÕUOÕOÕNODUÕ� YDUGÕU��7�UNL\H¶\L� HQ�
NHVNLQ�E|OHQ�XQVXUODUGDQ�ELULVL�RODQ�HWQLN�N|NHQ�ER\XWXQX�|OoHELOHFHN�YHULOHULQ�QRN-

VDQOÕ÷Õ��\DSÕVDO�YH�ELUH\VHO�XQVXUODUÕ�ELUOLNWH�GH÷HUOHQGLUHUHN�NHVLúLPVHOOLNOHUL�RUWD\D�
oÕNDUPD\Õ�RODQDNOÕ�NÕODFDN�YHULOHULQ�HNVLNOLNOHUL��GDKD�NDSVDPOÕ�ELU�SRUWH�oL]LOPHVL-
QL�HQJHOOHPHNWHGLU��$QFDN� W�P�EX�VÕQÕUOÕOÕNODUD�UD÷PHQ�EX�oDOÕúPD�J|VWHUPLúWLU�NL��
7�UNL\H¶GH� ELUH\LQ� VÕQÕI� N|NHQL� LOH� QLKDL� \|QHOLPL� �\XNDUÕ� WRSOXPVDO� KDUHNHWOLOL÷L��
DUDVÕQGDNL�LOLúNL��X\JXODQDQ�VRV\DO�SROLWLNDODUD�UD÷PHQ��oRN�D]�GH÷LúPLúWLU��7RSOXP-

VDO�KDUHNHWOLOL÷L�EHOLUOH\HQ�\DSÕVDO�ND\QDNODUÕQ��WRSOXPVDO�VÕQÕI��H÷LWLP��\HQLGHQ�SD\-

ODúWÕUÕFÕ�SROLWLNDODU�JLEL���ELUH\VHO�\D�GD�LOLúNLVHO�IDNW|UOHUGHQ�GDKD�EHOLUOH\LFL�ROGX÷X�
V|\OHQHELOLU��(÷LWLPLQ�\XNDUÕ\D�GR÷UX�KDUHNHWOLOLN�\DUDWPDGDNL�HWNLVLQLQ�D]DOPÕú�RO-
GX÷X�GD�V|\OHQHELOLU�

dDOÕúPDQÕQ� W�P� VÕQÕUOÕOÕNODUÕ� GD� GLNNDWH� DOÕQGÕ÷ÕQGD�� VRQ� V|]� RODUDN�� JHOHFH÷H�
LOLúNLQ�ú|\OH�ELU�|QJ|U��\DSPDN�P�PN�QG�U��*HOHFHN�NXúDNODU�DoÕVÕQGDQ�H÷LWLPLQ�
JHWLULVLQLQ�G�úPH\H�GHYDP�HGHFH÷L��EXQD�HN�RODUDN�EXQXQOD�LOLúNLOL�RODUDN�GD�PHV-
OHNL�\DSÕGDNL�G|Q�ú�P�YH�J|o�JLEL�\DSÕVDO�IDNW|UOHUGHQ�GH�GDKD�D]�ID\GDODQÕODFD÷Õ�
G�ú�Q�OPHNWHGLU��%LU�EDúND�GH\LúOH��\XNDUÕ\D�GR÷UX�KDUHNHWOLOLN�IÕUVDWODUÕ�DoÕVÕQGDQ�
\HQL�QHVLOOHULQ�GDKD�GH]DYDQWDMOÕ�RODFD÷Õ�YH�PHYFXW�\|U�QJH�WDNLS�HGLOGL÷L�WDNGLUGH�
WRSOXPXQ�³DoÕN´OÕNWDQ�]L\DGH��³NDSDOÕ´OÕ÷D�\DNÕQODúDFD÷Õ�LGGLD�HGLOHELOLU�
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6RFLDO� VWUDWL¿FDWLRQ�DQG�PRELOLW\�SURMHFWV�DUH�FRQGXFWHG� UHJXODUO\�RQ�D�QDWLRQDO�
VFDOH� WR� LGHQWLI\� WUHQGV��7KXV�� VXFK�SURMHFWV�XVXDOO\�XVH� VDPSOHV� UHSUHVHQWDWLYH�RI�
WKH� SRSXODWLRQ� IURP� ZKLFK� WKH\� DUH� VHOHFWHG�� 8QIRUWXQDWHO\�� XQWLO� WKLV� VWXG\� ZDV�
FRQGXFWHG��7XUNH\¶V�VRFLDO�PRELOLW\�G\QDPLFV�KDG�QRW�EHHQ�VWXGLHG���7KHUHIRUH��WKLV�
VWXG\¶V�PDLQ�DLP�LV�WR�¿OO�WKLV�JDS�XVLQJ�UHSUHVHQWDWLYH�GDWD�FROOHFWHG�IURP�FHQWUDO�
$QNDUD�� 7KH� VXUYH\� TXHVWLRQQDLUH� ZDV� GHVLJQHG� WR� JDWKHU� LQIRUPDWLRQ� ERWK� RQ�
LQGLYLGXDOV�DQG�WKUHH�JHQHUDWLRQV¶�VRFLRHFRQRPLF�TXDOLWLHV��)LUVW�� WKH�VWXG\�UHYHDOV�
WKDW�7XUNLVK�PRELOLW\�G\QDPLFV�DUH�VWURQJO\� WLHG� WR�PDFUR�VWUXFWXUDO�FKDQJHV� �L�H���
UXUDO�XUEDQ� PLJUDWLRQ�� FKDQJHV� LQ� HPSOR\PHQW� VWUXFWXUH�� WKDW� RFFXUUHG� RYHU� WKH�
FRXUVH�RI�7XUNH\¶V� UDSLG�PRGHUQL]DWLRQ�KLVWRU\��6HFRQG�� LGHQWL¿HG�PRELOLW\� WUHQGV�
ZHUH�IRXQG�PRUH�OLNHO\�WR�UHSUHVHQW�DEVROXWH��UDWKHU�WKDQ�UHODWLYH��PRELOLW\��7KLV�LV�DQ�
LPSRUWDQW�¿QGLQJ�VLQFH�UDWKHU�WKDQ�DEVROXWH�PRELOLW\��UHODWLYH�PRELOLW\�LV�WKRXJKW�WR�
LQGLFDWH�D�GHJUHH�RI�³RSHQQHVV´�JHQHUDWHG�E\�QDWLRQDO�VRFLDO�SROLFLHV��7KLUG��WKH�VWXG\�
GHPRQVWUDWHV�WKDW�VRFLDO�PRELOLW\�G\QDPLFV�LQ�7XUNH\�DUH�JHQGHUHG��SODFLQJ�ZRPHQ�
LQWR�D�PRUH�YXOQHUDEOH�SRVLWLRQ�WKDQ�PHQ��7KLV�LV�DOVR�DQ�LPSRUWDQW�FRQFOXVLRQ�ZKHQ�
FRQVLGHUHG�LQ�WKH�OLJKW�RI�UHFHQW�GHEDWHV�LQ�PRELOLW\�UHVHDUFK�UHJDUGLQJ�WKH�OLPLWDWLRQV�
RI�LQWHUSUHWLQJ�ZRPHQ¶V�PRELOLW\�G\QDPLFV�WKURXJK�GDWD�RQ�³EUHDGZLQQHUV�´

%HIRUH� SUHVHQWLQJ� LWV� DQDO\VLV�� WKLV� VWXG\�¿UVW� UHYLHZV�(XUR�$PHULFDQ�PRELOLW\�
OLWHUDWXUH�� *DQ]HERRP�� 7UHLPDQ�� DQG� 8OWHH� ������� LGHQWL¿HV� IRXU� SHULRGV� LQ�
VWUDWL¿FDWLRQ� UHVHDUFK�� DQG� WKH� OLWHUDWXUH� UHYLHZ�KLJKOLJKWV� TXDOLWLHV� �H�J��� UHVHDUFK�
TXHVWLRQV�� VWDWLVWLFDO� WHFKQLTXHV�� WKDW� GHPDUFDWH� WKH� ERXQGDULHV� RI� WKHVH� SHULRGV��
7KH�UHYLHZ�GHPRQVWUDWHV�WKDW�HGXFDWLRQDO�VWDWXV�DQG�RFFXSDWLRQDO�VWDWXV�KDYH�EHHQ�
FRQVLGHUHG�PDLQ� LQGLFDWRUV� IRU�PHDVXULQJ�PRELOLW\��0DMRU� FRQFHUQV� RI� ODUJH�VFDOH�
HPSLULFDO� VWXGLHV� LQFOXGH� WKH� IROORZLQJ�� WKH� VWDWXV� RI� RSSRUWXQLW\� VWUXFWXUH�� WKH�
UHODWLRQVKLS� EHWZHHQ� VRFLDO� PRELOLW\� DQG� VRFLRHFRQRPLF� FKDQJH�� DQG� WKH� UHODWLYH�
HIIHFWV�RI�VRFLDO�PRELOLW\��$IWHU�UHYLHZLQJ�UHFHQW�GHEDWHV�RQ�PRELOLW\�PHDVXUHPHQWV��
WKH� OLWHUDWXUH� VHFWLRQ� H[WUDFWV� WZR� FUXFLDO� GLPHQVLRQV� UHOHYDQW� WR� 7XUNH\�� 7KH�
¿UVW� LV� WKH� GLVFXVVLRQ� RQ� WKH� GLIIHUHQFH� EHWZHHQ� DEVROXWH� DQG� UHODWLYH� PRELOLW\�
PHDVXUHPHQWV�� 2Q� WKH� RQH� KDQG�� DEVROXWH� LQWUD�JHQHUDWLRQDO� PRELOLW\� PHDVXUHV�
KRZ�PXFK�D�JHQHUDWLRQ�LV�JDLQLQJ�RU�ORVLQJ�FRPSDUHG�WR�WKH�SUHFHGLQJ�JHQHUDWLRQ��
2Q�WKH�RWKHU�KDQG��UHODWLYH�PRELOLW\�PHDVXUHV�KRZ�IDU�RQH�LV�OLNHO\�WR�FKDQJH�KLV�
KHU�SRVLWLRQ�ZKHQ�FRPSDUHG�WR�KLV�KHU�SDUHQWV¶�SRVLWLRQ��,Q�RWKHU�ZRUGV��QRW�HYHU\�
XSZDUG�PRELOLW\�REVHUYDWLRQ�LQGLFDWHV�WKDW�VRFLHW\�LV�RSHQ�DQG�ZHOFRPHV�GLVWULEXWLRQ�
RI� RSSRUWXQLWLHV� WR� WKH� UHODWLYHO\� GLVDGYDQWDJHG�� $Q� REVHUYHG� XSZDUG� PRELOLW\�
PLJKW� GHULYH� QRW� IURP� ERXQGDULHV� EHWZHHQ� VWHSV� EHFRPLQJ� SHUPHDEOH�� EXW� IURP�
RSHQLQJ�QHZ�SRVLWLRQV�LQ�PLGGOH�XSSHU�VWHSV��0RUHRYHU��ZLWK�WKH�&$60,1�SURMHFW��
*ROGWKRUSH� VKRZV� WKDW�FKDQJLQJ�RFFXSDWLRQDO� VWUXFWXUHV� LQ� WKH�REVHUYHG�FRXQWULHV�
DIIHFW�PRELOLW\�G\QDPLFV�� ,Q�RWKHU�ZRUGV��ZKHQ� UHÀHFWLQJ�RQ�PRELOLW\� WUHQGV��RQH�
QHHGV� WR�FRQVLGHU� WKH�GLVWLQFWLRQ�EHWZHHQ�UHODWLYH�DQG�DEVROXWH�PRELOLW\� W\SHV�DQG�
SHFXOLDU�QDWLRQDO�RFFXSDWLRQDO�VWUXFWXUHV��6HFRQG��WKH�UHYLHZ�VXJJHVWV�WKDW�WKH�GHEDWH�
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RQ�WKH�UHODWLRQVKLS�EHWZHHQ�JHQGHU�DQG�VRFLDO�PRELOLW\�LV�FUXFLDO�IRU�XQGHUVWDQGLQJ�WKH�
7XUNLVK¶V�VFHQDULR��.QRZQ�DV�WKH�³FRQYHQWLRQDO�YLHZ�´�WKH�FRPPRQ�PHWKRGRORJLFDO�
DSSURDFK� LQ� PRELOLW\� PHDVXUHPHQW� DVVXPHV� WKDW� ZRPHQ� KDYH� WKHLU� KXVEDQGV� RU�
IDWKHUV¶�VWDWXV��+RZHYHU��D�JURZLQJ�SRVW�����V�ERG\�RI�OLWHUDWXUH�VXJJHVWV�RWKHUZLVH��
ZRPHQ¶V�PRELOLW\� SDWWHUQV� VKRXOG� EH� UHVHDUFKHG� LQ� UHODWLRQ� WR�PHQ¶V�� EXW� ZLWK� D�
VHSDUDWH�IRFXV��

7KH�UHYLHZ�VHFWLRQ�RQ�7XUNLVK�VWUDWL¿FDWLRQ�DQG�PRELOLW\�UHVHDUFK�UHYHDOV�D�IRFXV�
RQ�FODVV�IRUPDWLRQ�DQG�FODVV�H[SHULHQFH�DQG�FRQVFLRXVQHVV��UDWKHU�WKDQ�RQ�PRELOLW\�
G\QDPLFV��$IWHU�UHIHUULQJ�WR�VWXGLHV�DGRSWLQJ�WKH�KLVWRULFDO�SHUVSHFWLYH�IRFXVLQJ�RQ�
FODVV� IRUPDWLRQ� �%D\GDU�� ������.DOD\FÕR÷OX�� ������.RUD\�� ������g]X÷XUOX�� ������
DQG�FODVV�H[SHULHQFH��$\DWD��������.DUDGHPLU�+D]ÕU��������gQF����������WKLV�UHYLHZ�
KLJKOLJKWV�FHUWDLQ�VWUXFWXUDO�FKDQJHV�WKDW�PLJKW�LQÀXHQFH�PRELOLW\�G\QDPLFV��:LWKLQ�
WKLV�FRQWH[W��WKH�SRWHQWLDO�HIIHFWV�DQG�FXUUHQW�FRQGLWLRQV�RI�UXUDO�WR�XUEDQ�PLJUDWLRQ��
GLVVHPLQDWLRQ�RI�HGXFDWLRQDO� LQVWLWXWLRQV��DQG� WKH� ULVH�RI�HGXFDWLRQDO�DFKLHYHPHQW��
IDVW�XUEDQL]DWLRQ��DQG�VHFWRULDO�VKLIWV�LQ�WKH�RFFXSDWLRQDO�VWUXFWXUH��IURP�DJULFXOWXUH�
WR�WHUWLDU\�VHFWRU��DUH�GLVFXVVHG�LQ�GHWDLO�

7KH� VWXG\� GUDZV� RQ� D� VXUYH\� FRQGXFWHG� ZLWK� ����� KRXVHKROGV� UHSUHVHQWLQJ�
$QNDUD¶V�FLW\�FHQWHU������RI�WKH�LQLWLDO�VDPSOH���$�VRFLRHFRQRPLF�VWDWXV��6(6��LQGH[�
ZDV� GHYHORSHG�� XVLQJ� LQGLFDWRUV� IRU� LQFRPH�� RFFXSDWLRQ�� RZQHUVKLS�� HGXFDWLRQDO�
VWDWXV��DQG�SRVVHVVLRQ�RI�FHUWDLQ�JRRGV��)LYH�VWDWXV�JURXSV²XSSHU�VWDWXV��$���PLGGOH�
XSSHU�VWDWXV��%���PLG�PLGGOH�VWDWXV��&����ORZHU�PLGGOH�VWDWXV��&����DQG�ORZHU�VWDWXV�
�'�²DUH�LGHQWL¿HG�E\�=�VFRUH�PHDVXUHPHQWV��VHH�7DEOH�����6(6�FDOFXODWLRQV�GHULYH�
IURP� KRXVHKROG� LQIRUPDWLRQ�� EXW� PRELOLW\� PHDVXUHPHQWV� GHSHQG� RQ� D� VHSDUDWH�
TXHVWLRQQDLUH�� ZKLFK� SRVHV� TXHVWLRQV� UHJDUGLQJ� SDUHQWV� DQG� JUDQGSDUHQWV¶� 6(6�
KLVWRU\�DSSOLHG�WR�DQ�LQGLYLGXDO��VHOHFWHG�E\�.LVK�WHFKQLTXH��IURP�HYHU\�KRXVHKROG��

)LQGLQJV� VXJJHVW� WKDW� LQGLYLGXDO� UHVSRQGHQWV¶� HGXFDWLRQDO� VWDWXV� LV� VLJQL¿FDQWO\�
KLJKHU� WKDQ� WKHLU� IDWKHUV�DQG�JUDQGIDWKHUV¶��ZLWK�DQ� LQFUHDVH� WKDW�VHHPV� OLQHDU�DQG�
GUDPDWLF�LQ�VFDOH��*UDSK�����+RZHYHU��DV�*UDSK���VXJJHVWV��WKLV�LQFUHDVH�LV�KLJKO\�
VWUDWL¿HG�DQG�VLJQL¿FDQWO\� ORZHU�IRU� ORZHU�VWDWXV� LQGLYLGXDOV�� ,Q�IDFW�� LW�VHHPV�WKDW�
WKH�SUR[LPLW\�EHWZHHQ�VWDWXVHV�WHQGV�WR�JURZ�DV�RQH�PRYHV�WRZDUG�WKH�PRVW�UHFHQW�
JHQHUDWLRQ� �LQGLYLGXDO��� 2FFXSDWLRQDO� VWDWXVHV� IROORZ� D� VLPLODU� WUHQG�� $V� VKRZQ�
LQ�*UDSK���� WKHUH� LV�D�VLJQL¿FDQW� LQFUHDVH�EHWZHHQ�JUDQGIDWKHU�DQG�IDWKHU��\HW� WKLV�
GLIIHUHQFH�GLPLQLVKHV�LQ�WKH�LQGLYLGXDOV¶�JHQHUDWLRQ��:KHQ�¿QGLQJV�DUH�HYDOXDWHG�LQ�
WKH�OLJKW�RI�UHFHQW�JHQGHU�GHEDWHV��WKH\�VWURQJO\�KLJKOLJKW�WKH�QHFHVVLW\�RI�DSSURDFKLQJ�
JHQGHUV� VHSDUDWHO\�� *UDSK� �� VKRZV� WKH� PRELOLW\� WUDMHFWRU\� RI� WKUHH� JHQHUDWLRQV��
XVLQJ�PRWKHUV¶�DFKLHYHPHQWV��EXW�VHSDUDWHO\�IRU�PHQ�DQG�ZRPHQ��0RWKHUV�VHHP�WR�
KDYH�UHPDLQHG�GLVDGYDQWDJHG�GHVSLWH�WKH�DEVROXWH�XSZDUG�PRELOLW\�WUHQG�REVHUYHG�
LQ�SUHYLRXV�GHFDGHV��$V�JUDSK���VKRZV��RFFXSDWLRQDO�VWDWXV�DFKLHYHPHQWV�DUH�DOVR�
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JHQGHUHG�� HVSHFLDOO\� IRU� WKH� ODWHVW� JHQHUDWLRQ��7KH� GLIIHUHQFH� EHWZHHQ� IDWKHUV� DQG�
JUDQGIDWKHUV¶�RFFXSDWLRQDO�VWDWXV�VHHPV�VLPLODU�LQ�ERWK�ZRPHQ�DQG�PHQ¶V�FDVHV��<HW��
LI�WKH�LQGLYLGXDOV¶�RZQ�JHQHUDWLRQ�LV�REVHUYHG��PHQ¶V�RFFXSDWLRQDO�VWDWXV�LQFUHDVHV�
GUDPDWLFDOO\��ZKHUHDV�ZRPHQ¶V�VWDWXV�GURSV�HYHQ�EHORZ�WKHLU�JUDQGIDWKHUV¶�

,Q�WKH�GLVFXVVLRQ�VHFWLRQV��WKHVH�¿QGLQJV�DUH�H[DPLQHG�LQ�UHODWLRQ�WR�VRFLRHFRQRPLF�
SURFHVVHV�WKDW�JLYH�ULVH�WR�VXFK�WUHQGV��0RGHUQL]DWLRQ�RI�DJULFXOWXUDO�SURGXFWLRQ��FKDQJH�
RI�RZQHUVKLS�ULJKWV��DQG�GHYHORSPHQW�RI�WUDQVSRUWDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV�
LQ�FLWLHV�DOO�FRQWULEXWHG�WR�D�UDGLFDO�GHFUHDVH�LQ�WKH�DJULFXOWXUDO�ZRUNIRUFH������RI�PHQ�LQ�
�����YV������RI�PHQ�LQ��������7KH�SHULRG�IURP������WR������ZDV�PDUNHG�E\�D�SODQQHG�
HFRQRP\��DQG�LQGXVWULDOL]DWLRQ�ZDV�WKH�6WDWH¶V�PDLQ�WDUJHW��7KH�SRVW�ZDU�HFRQRP\�OHG�WR�
D�UDWKHU�RSWLPLVWLF�YLHZSRLQW��HQDEOLQJ�ZHOIDUH�VWDWHV¶�JROGHQ�\HDUV�WR�ÀRXULVK�DQG�DFKLHYH�
WKH�VWDWXV�RI�PDLQ�HPSOR\HU��$OO�WKHVH�PDFUR�FKDQJHV�VHHPHG�WR�DIIHFW�RFFXSDWLRQDO�DQG�
HGXFDWLRQDO�XSZDUG�PRELOLW\�WR�D�JUHDW�H[WHQW��,Q�RWKHU�ZRUGV��WKH�UDGLFDO�XSZDUG�PRELOLW\�
REVHUYHG�EHWZHHQ� WKH�JUDQGIDWKHUV�DQG� WKH�IDWKHUV¶�JHQHUDWLRQ� LV�YHU\� OLNHO\� WR�GHULYH�
IURP�UHFUXLWPHQWV� WR�QHZO\�RSHQHG��³EHWWHU�RII´�SRVLWLRQV��7KHUHIRUH��FRQVLGHULQJ� WKLV�
PRELOLW\�DV�DEVROXWH��UDWKHU�WKDQ�UHODWLYH��LV�PRUH�DFFXUDWH�

,Q� WKH�SHULRG�DIWHU� WKH�����V�� WKH� OLEHUDO�HFRQRP\�ZDV�HVWDEOLVKHG�� OHDGLQJ� WR�D�
FKDQJH� WR�DQ�RSHQ�PDUNHW� HFRQRP\��7KH�JURZLQJ� VHUYLFH� VHFWRU�EHJDQ� WR�HPSOR\�
WKH�PDMRULW\�RI�SDLG�ZRUNHUV��7KH�VKULQNLQJ�DJULFXOWXUDO�ZRUNIRUFH��VWDELOLW\�LQ�WKH�
LQGXVWULDOL]DWLRQ� SURFHVV�� WKH� LQFUHDVLQJ� VHUYLFH� VHFWRU�� DQG� WKH� ODFN� RI� HFRQRPLF�
JURZWK¶V�FDSDFLW\�WR�FUHDWH�HPSOR\PHQW²DOO�VHUYHG�WR�LQFUHDVH�\RXWK�XQHPSOR\PHQW�
DQG�HQODUJH�WKH�LQIRUPDO�ZRUN�VHFWRU��$V�WKH�GDWD�VXJJHVWV��XSSHU�DQG�XSSHU�PLGGOH�
VWDWXV�LQGLYLGXDOV�KDYH�DOZD\V�KDG�EHWWHU�FKDQFHV�IRU�XSZDUG�PRELOLW\��&RQVLGHULQJ�
WKDW�HGXFDWLRQ�DQG�PLJUDWLRQ�OHG�WR�XSZDUG�PRELOLW\�EHWZHHQ�WKH�����V�DQG�WKH�����V��
WKHVH�WZR�VWDWXV�JURXSV�ZHUH�¿UVW�JHQHUDWLRQ�PLJUDQWV�ZKR�VHHP�WR�KDYH�EHQH¿WWHG�
PRVW�IURP�$QNDUD¶V�UHVRXUFHV��2WKHU�VWDWXV�JURXSV�VHHP�WR�KDYH�MRLQHG�WKH�PLJUDWLRQ�
WUHQG�ODWHU�DQG�WKXV�ZHUH�XQDEOH�WR�DWWDLQ�WKHLU�IDLU�VKDUH�IURP�WKH�XUEDQ�HPSOR\PHQW�
VWUXFWXUH��(VSHFLDOO\�WKH�\RXQJHU�JHQHUDWLRQ�KDG�WR�VWUXJJOH�VLQFH�VLPXOWDQHRXVO\��WKH�
XQHPSOR\PHQW�UDWH�LQFUHDVHG��LQIRUPDO�ODERU�H[SDQGHG��DQG�UHDO�LQFRPHV�GHFOLQHG��
)XUWKHUPRUH��ZKHQ�FRPSDUHG�WR�WKH�JUDQGIDWKHUV¶�JHQHUDWLRQ��HGXFDWLRQ�ORVW�LWV�YDOXH�
EHFDXVH�RI� LQFUHDVHG�UDWHV�RI�VFKRROLQJ��7KLV�H[SODLQV�ZK\�LQGLYLGXDOV�ZLWK� ORZHU�
VWDWXV�ZHUH�LQ�D�GLVDGYDQWDJHG�SRVLWLRQ�FRPSDUHG�WR�WKHLU�JUDQGSDUHQWV�

$QRWKHU�LPSRUWDQW�¿QGLQJ�RI�WKLV�VWXG\�LV�WKH�JHQGHUHG�QHVV�RI�7XUNH\¶V�PRELOLW\�
WUHQGV��$V�WKH�HPSLULFDO�PDWHULDO�VKRZV��ZRPHQ�ZLWK�ORZHU�PLGGOH�DQG�ORZHU�VWDWXV�
VFRUHG�ORZHU�WKDQ�WKHLU�PRWKHUV�RQ�WKH�RFFXSDWLRQDO�VWDWXV�LQGH[��'XULQJ�WKH�SHULRG�RI�
UDSLG�PRGHUQL]DWLRQ��LW�VHHPV�WKDW�ZRPHQ�ZHUH�QHYHU�HQFRXUDJHG�WR�VHHN�WKHLU�RZQ�
VRFLDO� VWDWXV��6LQFH�ZRPHQ¶V� VWDWXV�DFKLHYHPHQW�ZDV� IUDPHG� LQ� WDQGHP�ZLWK� WKHLU�
KRXVHKROGV¶�VWDWXV�DFKLHYHPHQW��ZRPHQ�KDG�WR�LQYHVW�LQ�RWKHU�IDPLO\�PHPEHUV¶�VWDWXV�
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VWUXJJOHV��g]ED\��������S��������,Q�RWKHU�ZRUGV��ZRPHQ¶V�DFTXLVLWLRQ�LV�REVHUYDEOH�
WKURXJK�WKHLU�RIIVSULQJ¶V�DFKLHYHPHQWV��7KHVH�JHQGHU�UHODWHG�¿QGLQJV�FKDOOHQJH�WKH�
³FRQYHQWLRQDO�YLHZ´�LQ�PRELOLW\�UHVHDUFK�EHFDXVH�WKH\�VKRZ�WKDW�ZRPHQ¶V�PRELOLW\�
WUDMHFWRULHV�WHOO�D�XQLTXH�VWRU\��DQG�WKLV�PRELOLW\¶V�FRQWULEXWLRQ�WR�WKH�QH[W�JHQHUDWLRQ¶V�
VWDWXV�LV�GLVWLQFW�IURP�WKH�EUHDGZLQQHUV¶�FRQWULEXWLRQ�

7KH�ODVW�GLVFXVVLRQ�VHFWLRQ�UHFRJQL]HV�WKLV�VWXG\¶V�OLPLWDWLRQV�DQG�RIIHUV�SRWHQWLDO��
IXWXUH� UHVHDUFK� DJHQGDV� WR� H[SDQG� PRELOLW\� OLWHUDWXUH� LQ� 7XUNH\�� $OO� LQ� DOO�� WKLV�
VWXG\� VKRZV� WKDW� RQH¶V� VRFLDO� VWDWXV� SRVLWLRQ� DQG� PRELOLW\� WUDMHFWRU\� KDYH� EHHQ�
KLJKO\� FRUUHODWHG�� GHVSLWH� VRFLDO� SROLFLHV� DSSOLHG� XQWLO� QRZ�� (GXFDWLRQ¶V� SRWHQWLDO�
IRU�HQDEOLQJ�XSZDUG�PRELOLW\�VHHPV�WR�KDYH�GHFUHDVHG�RYHU� WLPH��&RQVLGHULQJ�WKH�
ODFN�RI�RWKHU�IDFWRUV�WKDW�RQFH�JHQHUDWHG�XSZDUG�PRELOLW\�LQ�7XUNH\��L�H���PLJUDWLRQ��
LQGXVWULDOL]DWLRQ���LW�VHHPV�WKDW�7XUNLVK�VRFLHW\�ZLOO�EH�PRUH�³FORVHG´�DQG�ERXQGDULHV�
EHWZHHQ�VWDWXVHV�ZLOO�EH�OHVV�SHUPHDEOH�LQ�WKH�FRPLQJ�GHFDGHV�

.D\QDNoD�5HIHUHQFHV
$OGULGJH��6����������6RFLDO�PRELOLW\��$�GLVFXVVLRQ�SDSHU��/RQGRQ��8.��&DELQHW�2I¿FH�

$\DWD��6�� ��������<HQL�RUWD�VÕQÕI�YH�X\GX�NHQW�\DúDPÕ��'��.DQGL\RWL�	�$��6DNWDQEHU��(G����
.�OW�U�IUDJPDQODUÕ��7�UNL\H¶GH�J�QGHOLN�KD\DW�LoLQGH��V����±�����øVWDQEXO��0HWLV�<D\ÕQODUÕ��

%D\GDU��2�� ��������2VPDQOÕ¶GDQ�����¶H� øVWDQEXO� øúoLOHUL��0��&HODO� �(G�������\ÕOGD�oDUNODUÕ�
G|QG�UHQOHU�LoLQGH��V�����±������øVWDQEXO��7DULK�9DNIÕ�<D\ÕQODUÕ�

%ODX��3��0���	�'XQFDQ��2��5����������7KH�$PHULFDQ�RFFXSDWLRQDO�VWUXFWXUH��1HZ�<RUN��1<��:LOH\�

%RUDWDY�� .�� �������� ����¶OL� \ÕOODUGD� 7�UNL\H¶GH� VRV\DO� VÕQÕÀDU� YH� E|O�ú�P��$QNDUD�� øPJH�
.LWDEHYL�<D\ÕQODUÕ�

&KDSPDQ��7����������7KH�FDUHHU�PRELOLW\�RI�ZRPHQ�DQG�PHQ��,Q�*��3D\QH�	�3��$EERWW��(GV����
7KH�VRFLDO�PRELOLW\�RI�ZRPHQ��%H\RQG�WKH�PDOH�PRELOLW\�PRGHO� �SS����±�����1HZ�<RUN��
1<��)DOPHU�3UHVV��

&RUDN��0����������,QFRPH�LQHTXDOLW\��HTXDOLW\�RI�RSSRUWXQLW\��DQG�LQWHUJHQHUDWLRQDO�PRELOLW\��
7KH�-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV����±����

'XQFDQ��2��'����������,QGLFDWRUV�RI�VRFLDO�FKDQJH��1HZ�<RUN��1<��5XVVHOO�6DJH�)RXQGDWLRQ�

(ULNVRQ�� 5��� 	� *ROGWKRUSH�� -�� +�� �������� 7KH� FRQVWDQW� ÀX[�� $� VWXG\� RI� FODVV� PRELOLW\� LQ�
LQGXVWULDO�VRFLHWLHV��2[IRUG��8.��2[IRUG�8QLYHUVLW\�3UHVV�

*DQ]HERRP��+��%���7UHLPDQ��'��-���	�8OWHH��:��&����������&RPSDUDWLYH�LQWHUJHQHUDWLRQDO�VWUDWL¿FDWLRQ�
UHVHDUFK��7KUHH�JHQHUDWLRQV�DQG�EH\RQG��$QQXDO�5HYLHZ�RI�6RFLRORJ\��17�����±����

*ODVV��'���	�+DOO��-��5����������6RFLDO�PRELOLW\�LQ�*UHDW�%ULWDLQ��$�VWXG\�LQ�LQWHUJHQHUDWLRQDO�
FKDQJH�LQ�VWDWXV��/RQGRQ��8.��5RXWOHGJH�DQG�.HJDQ�3DXO�

*ROGWKRUSH�� -��+�� ��������8QGHUVWDQGLQJ±DQG�PLVXQGHUVWDQGLQJ±VRFLDO�PRELOLW\� LQ�%ULWDLQ��
7KH� HQWU\� RI� WKH� HFRQRPLVWV�� WKH� FRQIXVLRQ� RI� SROLWLFLDQV� DQG� WKH� OLPLWV� RI� HGXFDWLRQDO�
SROLF\��-RXUQDO�RI�6RFLDO�3ROLF\��42���������±����

*UXVN\��'��%���	�+DXVHU��5��0�� ��������&RPSDUDWLYH� VRFLDO�PRELOLW\� UHYLVLWHG��0RGHOV�RI�
FRQYHUJHQFH�DQG�GLYHUJHQFH�LQ����FRXQWULHV��$QQXDO�6RFLRORJLFDO�5HYLHZ��49����±���
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*�ODOS��+����������.DSLWDOL]P��VÕQÕÀDU�YH�GHYOHW��øVWDQEXO��%HOJH�<D\ÕQODUÕ�

+HDWK��$����������6RFLDO�PRELOLW\��*ODVJRZ��)RQWDQD�3DSHUEDFNV�

øoGX\JX�$��	�6LUNHFL��ø����������&XPKXUL\HW�G|QHPL�7�UNL\H¶VLQGH�J|o�KDUHNHWOHUL��0��&HODO�
�(G�������\ÕOGD�N|\OHUGHQ�úHKLUOHUH�LoLQGH��V�����±������øVWDQEXO��7DULK�9DNIÕ�<D\ÕQODUÕ�

-RQHV��)��/����������6RFLDO�PRELOLW\�DQG�LQGXVWULDO�VRFLHW\��$�WKHVLV�UH�H[DPLQHG��6RFLRORJLFDO�
Quarterly��10�����±����

.DOD\FÕR÷OX��6�� ��������)RUPDWLRQ�RI�D�ZRUNLQJ�FODVV��$�VWXG\�RI� IDFWRU\�ZRUNHUV� LQ�%ROX��
7XUNH\��'RFWRUDO�GLVVHUWDWLRQ��8QLYHUVLW\�RI�.HQW�DW�&DWHUEXU\��

.DOD\FÕR÷OX��6����������*|oPHQOHUGH�WRSOXPVDO�KDUHNHWOLOLN�LOH�LOJLOL�EHNOHQWLOHULQ�GLQ�J|U�V��
YH� FLQVL\HWH�J|UH� IDUNOÕODúPDVÕ��$QNDUD¶GDQ�ELU� |UQHNOHP�� ,,��8OXVDO�6RV\RORML�.RQJUHVL�
%LOGLUJH�g]HWOHUL��7RSOXP�YH�*|o�LoLQGH��V�����±������$QNDUD��'HYOHW�øVWDWLVWLN�(QVWLW�V��

.DOD\FÕR÷OX��6���.DUGDP��)���7�]�Q��6��	�8OXVR\��0����������7�UNL\H�LoLQ�ELU�VRV\RHNRQRPLN�
VWDW��|Oo�W��JHOLúWLUPH�\|Q�QGH�\DNODúÕP�YH�GHQHPHOHU��7RSOXP�YH�+HNLP��13��������±����

.DUDGHPLU� +D]ÕU�� ,�� �������� %RXQGDULHV� RI�PLGGOH� FODVV� LGHQWLWLHV� LQ� 7XUNH\�� 6RFLRORJLFDO�
5HYLHZ������������±�����

.ÕUD\��0����������7�NHWLP�QRUPODUÕ��]HULQH�NDUúÕODúWÕUPDOÕ�ELU�DUDúWÕUPD��øVWDQEXO��%D÷ODP�
<D\ÕQFÕOÕN�

.RUD\��0����������'H÷LúHQ�LúoL�VÕQÕIÕ�SUR¿OL������¶ODUGD�HQG�VWUL�LúoLVLQLQ�VRV\DO�NLPOL÷L�YH�
oDOÕúPD�\DúDPÕ��0��&HODO��(G�������\ÕOGD�oDUNODUÕ�G|QG�UHQOHU�LoLQGH��V�����±������øVWDQEXO��
7DULK�9DNIÕ�<D\ÕQODUÕ�

.\H��%���	�0DUH��5��'�� �������� ,QWHUJHQHUDWLRQDO� HIIHFWV�RI� VKLIWV� LQ�ZRPHQ¶V� HGXFDWLRQDO�
GLVWULEXWLRQ� LQ� 6RXWK� .RUHD�� 7UDQVPLVVLRQ�� GLIIHUHQWLDO� IHUWLOLW\�� DQG� DVVRUWDWLYH�PDWLQJ��
6RFLDO�6FLHQFH�5HVHDUFK��41���������±�����

/HQVNL��*��(����������3RZHU�DQG�SULYLOHJH��$�WKHRU\�RI�VRFLDO�VWUDWL¿FDWLRQ��1HZ�<RUN��1<��
0F*UDZ�+LOO�

/LSVHW��6��0���	�%HQGL[��5�� ��������6RFLDO�PRELOLW\� LQ� LQGXVWULDO� VRFLHW\��/RV�$QJHOHV�DQG�
%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

0DUVK��5��:����������9DOXHV��GHPDQG��DQG�VRFLDO�PRELOLW\��$QQXDO�6RFLRORJLFDO�5HYLHZ��28�����±����

0DUVKDOO��*����������6RFLDO�FODVV�LQ�PRGHUQ�%ULWDLQ��/RQGRQ��8.��+XWFKLQVRQ�

0F&OHQGRQ��0��-����������6WUXFWXUDO�DQG�H[FKDQJH�FRPSRQHQWV�RI�RFFXSDWLRQDO�PRELOLW\��$�
FURVV�QDWLRQDO�DQDO\VLV��7KH�6RFLRORJLFDO�4XDUWHUO\��21��������±����

0LOOHU�� 5���	�+D\HV�� %�� ��������*HQGHU� DQG� LQWHUJHQHUDWLRQDO�PRELOLW\�� ,Q�*�� 3D\QH�	� 3��
$EERWW��(GV����7KH�VRFLDO�PRELOLW\�RI�ZRPHQ��%H\RQG�WKH�PDOH�PRELOLW\�PRGHO��SS����±�����
1HZ�<RUN��1<��)DOPHU�3UHVV�

0LOOHU��6��0����������&RPSDUDWLYH�VRFLDO�PRELOLW\��&XUUHQW�6RFLRORJ\��9���±���

0�OOHU��:���	�6KDYLW��<����������7KH�LQVWLWXWLRQDO�HPEHGGHGQHVV�RI�WKH�VWUDWL¿FDWLRQ�SURFHVV��
$�FRPSDUDWLYH�VWXG\�RI�TXDOL¿FDWLRQV�DQG�RFFXSDWLRQV�LQ�WKLUWHHQ�FRXQWULHV��,Q�<��6KDYLW�	�
:��0�OOHU��(GV����)URP�VFKRRO�WR�ZRUN��$�FRPSDUDWLYH�VWXG\�RI�HGXFDWLRQDO�TXDOL¿FDWLRQV�
DQG�RFFXSDWLRQDO�GHVWLQDWLRQV��SS���±�����2[IRUG��8.��2[IRUG�8QLYHUVLW\�3UHVV�

2UJDQLVDWLRQ� IRU� (FRQRPLF� &R�RSHUDWLRQ� DQG� 'HYHORSPHQW�� �������� 'LYLGHG� ZH� VWDQG��
:K\� LQHTXDOLW\� NHHSV� ULVLQJ"� 5HWULHYHG� IURP� KWWS���ZZZ�NHHSHHN�FRP�'LJLWDO�$VVHW�
0DQDJHPHQW�RHFG�VRFLDO�LVVXHV�PLJUDWLRQ�KHDOWK�WKH�FDXVHV�RI�JURZLQJ�LQHTXDOLWLHV�LQ�
RHFG�FRXQWULHVB��������������HQ��9�/M$YO��8N�SDJH� 
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gQF���$�� �������� øVWDQEXOOXODU�YH�|WHNLOHU��.�UHVHOFLOLN�oD÷ÕQGD�RUWD� VÕQÕI�ROPDQÕQ�N�OW�UHO�
NR]PRORMLVL�� d��.H\GHU� �(G���� øVWDQEXO��.�UHVHO� LOH� \HUHO� DUDVÕQGD� LoLQGH� �V�� ���±������
øVWDQEXO��0HWLV�<D\ÕQODUÕ�

g]X÷XUOX�� 0�� �������� $QDGROX¶GD� N�UHVHO� IDEULNDQÕQ� GR÷XúX�� <HQL� LúoLOLN� |U�QW�OHULQLQ�
VRV\RORMLVL��øVWDQEXO��.DONHGRQ�<D\ÕQODUÕ�

3D\QH��*���3D\QH��3���	�&KDSPDQ��7����������7KH�FKDQJLQJ�SDWWHUQ�RI�HDUO\�FDUHHU�PRELOLW\��
,Q�*��3D\QH�	�3��$EERWW��(GV����7KH�VRFLDO�PRELOLW\�RI�ZRPHQ��%H\RQG�WKH�PDOH�PRELOLW\�
PRGHO��SS����±�����1HZ�<RUN��1<��)DOPHU�3UHVV�

7UHLPDQ��'��-����������,QGXVWULDOL]DWLRQ�DQG�VRFLDO�VWUDWL¿FDWLRQ��6RFLRORJLFDO�,QTXLU\��40�����
���±����

7UHLPDQ��'��-���	�*DQ]HERRP��+��%����������7KH�IRXUWK�JHQHUDWLRQ�RI�FRPSDUDWLYH�VWUDWL¿FDWLRQ�
UHVHDUFK��,Q�6��5��4XDK�	�$��6DOHV��(GV����7KH�LQWHUQDWLRQDO�KDQGERRN�RI�VRFLRORJ\��SS��
���±������/RQGRQ��8.��6DJH�


