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ÖZET

6RV\DO� \DUGÕP� KL]PHWOHUL� X]XQ� ]DPDQGÕU�
³\RNVXOODU�LoLQ�N|W��KL]PHW´�RODUDN�DOJÕODQ-
PDNWDGÕU��%X� W�U�ELU�G�ú�QFH�ELoLPL��VRV\DO�
KL]PHW� X]PDQODUÕ�� P�UDFDDWoÕODU� YH� WRSOX-
PXQ��VRV\DO�KL]PHWOHUH�\|QHOLN�JHQHO�DOJÕ�YH�
WXWXPXQX�\DQVÕWPDNWDGÕU��6RV\DO�KL]PHW�DOD-
QÕQGD�NDUL\HU�HGLQPH\L�WHUFLK�HGHQ�ELUH\OHU��
NHQGL� NLúLVHO� YH� VRV\DO� JHOLúLPOHUL� LOH� LOJLOL�
GH÷HUOHULQ� \DQÕ� VÕUD�� PHVOHNWH� LOHUOHPH� YH�
PHVOHNL�VWDW��JLEL��PHVOH÷LQ�VHoLPLQL�HWNLOH-

\HQ� oRN� oHúLWOL� EHOLUOH\LFLOHUGHQ� HWNLOHQPHN-
WHGLU�� %X� oDOÕúPD�� VRV\DO� KL]PHW� OLVDQV� |÷-
UHQFLOHULQLQ�VRV\DO�KL]PHW�oDOÕúPD�RUWDPODUÕ�
YH�oDOÕúPDN�LVWHGLNOHUL�PHVOHNL�SR]LV\RQODUD�
LOLúNLQ� LOJLOHULQLQ� QHOHU� ROGX÷XQX� EHOLUOHPH�
$QNDUD¶GD�� $QNDUD� hQLYHUVLWHVL�� %DúNHQW�
hQLYHUVLWHVL� YH� +DFHWWHSH� hQLYHUVLWHVL� 6RV-
\DO�+L]PHW�%|O�POHUL¶QGH�|÷UHQLP�J|UHQ�YH�
DUDúWÕUPD\D� NDWÕOPD\D� LVWHNOL� ROGX÷XQX� EH-
OLUWHQ� WRSODP� ���� J|Q�OO�� |÷UHQFL� �]HULQGH�
\�U�W�OP�úW�U��$UDúWÕUPD�VRQXoODUÕQD�J|UH��
FLQVL\HW��DLOHGH�ELU�VRV\DO�KL]PHW�X]PDQÕQÕQ�
EXOXQPDVÕ� YH� GDKD� |QFH� J|Q�OO�� oDOÕúPÕú�
ROPD� GH÷LúNHQOHULQLQ�� |÷UHQFLOHULQ� VRV\DO�
KL]PHW� oDOÕúPD� RUWDPODUÕ� YH� oDOÕúPDN� LVWH-
GLNOHUL�PHVOHNL� SR]LV\RQODUD� \|QHOLN� LOJLOHUL�
�]HULQGH�HWNLOL�ROGX÷X�EXOXQPXúWXU�

Anahtar Sözcükler: 6RV\DO� +L]PHW�� 6RV\DO�
+L]PHW�øPDMÕ��6RV\DO�+L]PHW�(÷LWLPL

ABSTRACT�
6RFLDO� VHUYLFHV� DUH� SHUFHLYHG� DV� ³EDG� VHU-
YLFHV�IRUW�WKH�SRRU´�IRU�D�ORQJ�WLPH��6XFK�DQ�
DSSURDFK�LV�UHÀHFWLQJ�WKH�JHQHUDO�SHUFHSWLRQ�
DQG�DWWLWXGH�RI�VRFLDO�ZRUNHUV��DSSOLFDQWV�DQG�
VRFLHW\� WRZDUGV� VRFLDO� VHUYLFHV�� ,QGLYLGXDOV�
ZKR�SUHIHU�WR�PDNH�D�FDUHHU�LQ�WKLV�¿HOG�DUH�
HIIHFWHG� IURP� WKHLU� RZQ� SHUVRQDO� DQG� VRFLDO�
SURJUHVV�DV�ZHOO�DV�SURIHVVLRQDO�DGYDQFHPHQW�
DQG�VWDWXV��7KLV�VWXG\�LV�FRQGXFWHG�RQ�����YRO-
XQWDU\�VWXGHQWV�DW�$QNDUD�8QLYHUVLW\��%DúNHQW�
8QLYHUVLW\� DQG�+DFHWWHSH�8QLYHUVLW\� 6ROLFDO�
:RUN�'HSDUWPHQWV�LQ�RUGHU�WR�GHWHUPLQH�WKHLU�
ZRUN�HQYLURQPHQWV��WKHLU�OHYHV�RI�LQWHUHVW�UH-
JDUGLQJ�RFFXSDWLRQDO�FKRLFHV��5HVXOWV�RI�WKLV�
VWXG\�LQGLFDWH�WKDW�JHQGHU��H[LVWDQFH�RI�D�VR-
FLDO�ZRUNHU� LQ� IDPLO\�DQG�DFWLQJ�DV�D�YROXQ-
WHHU� LQ� WKLV� ¿HOG� YDULDEOHV� DIIHFW� D� VWXGHQW¶V�
LQWHUHVW� RQ� VRFLDO� ZRUNLQJ� HQYLURQPHQW� DQG�
RFFXSDWLRQDO�SRVLWLRQV���

Keywords: 6RFLDO�ZRUN��VRFLDO�ZRUN�LPDJH��
VRFLDO�ZRUN�HGXFDWLRQ
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%D]Õ�LQVDQODU�E�\�G�NOHULQGH�QH�ROPDN�
LVWHGLNOHULQH�oRN�JHQo�\DúWD�NDUDU�YHULU-
OHU��%D]ÕODUÕ�LVH�EX�NDUDUÕ�oRN�GDKD�JHo�
ELU�]DPDQGD�YHULU��.H]D�GL÷HU�ELU�JUXS�
LVH�KD\DWODUÕ�ER\XQFD�ELUGHQ� ID]OD�NH]�
QH� RODFD÷Õ� NRQXVXQGD� NDUDU� GH÷LúWLULU�
�:KLWDNHU���������(EHYH\QOHU�YH�|÷UHW-
PHQOHU�JLEL�URO�PRGHOOHUL�GH�GkKLO�ROPDN�
�]HUH�� HWQLN� N|NHQ�� N�OW�U� YH� FLQVL\HW��
NLúLQLQ�NHQGL�LOJL�YH�\HWHQHNOHULQH�LOLúNLQ�
GH÷HUOHQGLUPHOHUL�JLEL�ELUoRN�IDNW|U� LQ-
VDQODUÕQ�NDUL\HU�NDUDUODUÕQÕ�HWNLOH\HELOLU�
�:KLWDNHU��������2OLQ������������

6RV\DO�\DUGÕP�KL]PHWOHUL�X]XQ�]DPDQ-
GÕU� ³\RNVXOODU� LoLQ� N|W�� KL]PHW´� RODUDN�
DOJÕODQPDNWDGÕU�� %X� W�U� ELU� G�ú�QFH�
ELoLPL�� VRV\DO� KL]PHW� X]PDQODUÕ�� P�-
UDFDDWoÕODU� YH� WRSOXPXQ�� VRV\DO� KL]-
PHWOHUH�\|QHOLN�JHQHO�DOJÕ�YH�WXWXPXQX�
\DQVÕWPDNWDGÕU��%X�DoÕNODPDODU��VRV\DO�
KL]PHWLQ�YH�EX�DODQ�LoLQGH�KHUKDQJL�ELU�
ELoLPGH�\HU�DODQ�ELUH\OHULQ��SROLWLN��HNR�
QRPLN�YH�VRV\DO�DoÕODUGDQ�]D\ÕI�ROGX÷X�
DQODPÕQD�JHOPHNWHGLU��%XQXQOD�ELUOLNWH�
VRV\DO� KL]PHW�� ELUH\LQ� YH� WRSOXPODUÕQ�
VRV\DO� JHOLúLPOHULQL� GHVWHNOHPH\H� YH�
oÕNDQ� VRUXQODUD� X\JXQ� o|]�P� \ROODUÕ�
EXOPD\D�oDOÕúDQ�ELU�PHVOHNWLU� �g]W�UN��
�����������$\UÕFD�� VRV\DO� KL]PHW�DND�
GHPLN� DoÕGDQ� YH� X\JXODPD� DODQODUÕ�
DoÕVÕQGDQ�NDSVDPOÕ�PHVOHNL�H÷LWLPGHQ�
JHoPLú�YH�P�úWHUHN�ELU�PHVOHNL�NLPOLN�
YH�HWL÷H�VDKLS�VRV\DO�KL]PHW�X]PDQODUÕ�
WDUDIÕQGDQ� JHUoHNOHúWLULOPHNWHGLU� �)UH�
XQG�������������

6RV\DO� KL]PHW� X]PDQODUÕQÕQ� PHVOH÷H�
LOLúNLQ�DOJÕODUÕ��P�UDFDDWoÕODUÕQD� \DUDUOÕ�
YH�SURIHV\RQHO�\DUGÕP�KL]PHWOHUL�VD÷OD�
\DELOPHOHUL�DoÕVÕQGDQ�|QHPOL�ELU�HWNL\H�
VDKLSWLU��)UHXQG������������

%XQX� JHUoHNOHúWLUPHN� LoLQGH� VRV\DO�
KL]PHW� X]PDQODUÕ� VRV\DO� KL]PHWLQ� LOJL�

DODQÕQÕ�SHUL\RGLN�RODUDN�J|]�GHQ�JHoLU�
PHOHUL�JHUHNPHNWHGLU��'X\DQ�����������
%XQXQ�GÕúÕQGD�ELU�VRV\DO�KL]PHW�NXUX�
OXúXQXQ� LWLEDUÕ� PHVOHN� HOHPDQODUÕ� LoLQ�
|QHPOL�ROPDNWD�YH�EX�QHGHQOH�PHVOHN�
HOHPDQODUÕQÕQ� PHVOH÷H� LOLúNLQ� DOJÕODUÕ�
QÕQ�GD�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU�
�)UHXQG������������

6RV\DO� KL]PHW� HQ� |QHPOL� PHVOH÷LQLQ�
DPDFÕ�\RNVXOOXN�LoLQGH�\DúD\DQ��H]LOHQ�
YH� LQFLQHELOLU� GXUXPGDNL� NLúLOHUL� J�o�
OHQGLUPHN� YH� RQODUÕQ� L\LOLN� KDOOHULQL� DU�
WÕUPDNWÕU��*|NoHDUVODQ�dLIFL�YH�*|QHQ��
����������� 6RV\DO� KL]PHWLQ� HQ� |QHPOL�
DPDFÕQÕQ� \RNVXO� ELUH\OHUH� \DUGÕP� HW�
PHN�ROPDVÕ��EX�PHVOH÷LQ�VHoLOPHVLQGH�
HQ�oRN�ELOLQHQ�|Q�NRúXO�ROPDNWDGÕU��'R�
OD\ÕVÕ� LOH� EX�PHVOH÷L� WHUFLK� HGHFHN�EL�
UH\OHU�\RNVXOODUD�\DUGÕP�HWPH\L�LVWHPH�
QLQ� \DQÕ� VÕUD�� VRV\DO� KL]PHW� DODQÕQGD�
NDUL\HU�HGLQPH��NHQGL�NLúLVHO�YH�VRV\DO�
JHOLúLPOHUL�LOH�LOJLOL�GH÷HUOHULQ�\DQÕ�VÕUD��
PHVOHNWH�LOHUOHPH�YH�PHVOHNL�VWDW��JLEL��
PHVOH÷LQ�VHoLPLQL�HWNLOH\HQ�oRN�oHúLWOL�
EHOLUOH\LFLOHUGHQ� HWNLOHQPHNWHGLU� �:LO�
VRQ� DQG� 0F&U\VWDO�� ������ ���� :KLWD�
NHU�� ������� %X� EHOLUOH\LFLOHU�� |QFHNL� Lú�
GHQH\LPOHUL��oRFXNODU�YH�DLOHOHUOH�oDOÕú�
PD�JLEL�|]HO�ED]Õ�DODQODUD�GX\XODQ�LOJL��
WHUDS|WLN�oDOÕúPD��VRV\DO�VRUXQODUÕ�o|]�
PH�DU]XVX��URO�PRGHOOHULQ�HWNLVL��PDGGL�
RODQDNODU��Lú�J�YHQFHVL��NDUL\HU�JHOLúLPL�
LoLQ� IÕUVDWODUÕQ� EXOXQPDVÕ� JLEL� NRQXODUÕ�
NDSVDPDNWDGÕU��:LOVRQ�DQG�0F&U\VWDO��
���������� 6RV\DO� KL]PHW� J|UHOL� RODUDN�
KDOD� JHQo� ELU� PHVOHNWLU�� %X� QHGHQOH��
VRQ�GHUHFH�NDUDUOÕ��SURIHV\RQHO�ELUH\OH�
ULQ�EX�PHVOH÷H�LOJLOHULQL�oHNHELOPHN�DoÕ�
VÕQGDQ�ELUH\OHULQ�VRV\DO�KL]PHW�DOJÕODUÕ�
|QHP�WDúÕPDNWDGÕU��2OLQ�������������

%LU�PHVOHN�RODUDN�VRV\DO�KL]PHW�DOJÕVÕ�
LOH� LOJLOL� oDOÕúPDODU� D]� ROPDNOD� ELUOLNWH��
1$6:�NDPXQXQ�VRV\DO�KL]PHWLQ�UROOH�
ULQH�YH�VRV\DO�KL]PHW�PHVOH÷LQH�\|QHOLN�



Duyan, Serpen ve Akgün

9

ELOLQFLQL�DUWÕUPDN�DPDFÕ\OD�oHúLWOL�H÷LWLP�
NDPSDQ\DODUÕ� \�U�WPHNWHGLU�� 2OXPOX�
ELU�LPDM�VRV\DO�KL]PHW�PHVOH÷LQLQ�FDQOÕ�
OÕ÷Õ�YH�HWNLQOL÷L�LoLQ�|QHPOL�ROGX÷XQGDQ��
VRV\DO�KL]PHWLQ� LPDMÕ� LOH� LOJLOL� X÷UDúODU��
VRV\DO�KL]PHWLQ�URO��YH�PLV\RQX�LOH�LOJLOL�
QHW�ELU�DQOD\Õú�YH�L\L�ELU�PHVOHN�WDQÕPÕ�
JHWLUPH��]HULQH�RGDNODQPDOÕGÕU��=XJD�
]DJD�HW�DO�������������2OLQ������������

$]� VD\ÕGDNL� EX� EHQ]HU� oDOÕúPDODU��
VRV\DO� KL]PHW� YH� VRV\DO� KL]PHW� PHV�
OH÷L� LOH� LOJLOL�� �QLYHUVLWH� |÷UHQFLOHUL� GH�
GDKLO� ROPDN� �]HUH�� KDONÕQ� H÷LWLOPHVLQH�
LKWL\Do� ROGX÷XQX� GHVWHNOHU� QLWHOLNWHGLU�
�%LJJHUVWDII�� ��������� )UHXQG�� ������
=XJD]DJD� HW� DO��� ������ :LOVRQ� DQG�
0F&U\VWDO��������:KLWDNHU��������2OLQ��
������� g]HOOLNOH� \DúDPODUÕQÕQ� NDUL\HU�
WHUFLKOHULQLQ� EHOLUJLQOHúWL÷L�� PHVOHN� YH�
PHVOHNL�UROOHU�KDNNÕQGD�NDOÕFÕ�J|U�úOHULQ�
ROXúWX÷X�G|QHPLQL�\DúD\DQ���QLYHUVLWH�
oD÷ÕQGDNL�ELUH\OHUL�KHGHI�DODQ��VSHVL¿N�
NDPXR\X�ELOLQoOHQGLUPH�oDOÕúPDODUÕQÕQ�
JHOLúWLULOPHVL�|QHPOL�J|U�OPHNWHGLU�

%X�QHGHQOH�� EX� oDOÕúPDGD�VRV\DO� KL]�
PHW� OLVDQV� |÷UHQFLOHULQLQ� VRV\DO� KL]�
PHW� oDOÕúPD� RUWDPODUÕQD� YH� PHVOHNL�
SR]LV\RQODUD� LOLúNLQ� LOJLOHULQLQ� QHOHU�
ROGX÷X� NRQXVX� DUDúWÕUPDQÕQ� DPDFÕQÕ�
ROXúWXUPDNWDGÕU��

/H�'RX[� �������� GRNWRUD� G�]H\LQGH�
H÷LWLP� J|UHQ� VRV\DO� KL]PHW� X]PDQODUÕ�
YH�|÷UHQFLOHUL��]HULQGH��6RV\DO�+L]PHW�
8]PDQODUÕQÕQ�NDUL\HU�VHoLPOHULQL�HWNLOH�
\HQ� IDNW|UOHUL� EHOLUOHPHN� DPDFÕ\OD� ELU�
oDOÕúPD� \�U�WP�úW�U�� 6RV\DO� KL]PHWLQ�
ELU�PHVOHN�RODUDN�VHoLOPHVLQL�HWNLOH\HQ�
IDNW|UOHU��ELU�VRV\DO�KL]PHW�X]PDQÕQGDQ�
HWNLOHQPH�� ELU� VRV\DO� KL]PHW� DODQÕQGD�
oDOÕúPD�� VRV\DO� KL]PHW� H÷LWLPL� DOPD�
\D�GD�N�o�N�\DúODUGD�ELU�VRV\DO�KL]PHW�
X]PDQÕ�LOH�HWNLOHúLP�LoLQGH�ROPD�úHNOLQ�
GH�VÕUDODQPÕúWÕU��$\UÕFD��VRV\DO�KL]PHW�

GH÷HUOHULQH�X\JXQ� \DúDP�ELoLPLQL� EH�
QLPVHPLú�ROPDQÕQ�GD�EX�PHVOH÷LQ�VH�
oLPLQGH�HWNLOL�ROGX÷X�EHOLUWLOPLúWLU��

3UREOHP

g]HOOLNOH�\DúDPODUÕQÕQ�NDUL\HU�WHUFLKOH�
ULQLQ�EHOLUJLQOHúWL÷L��PHVOHN�YH�PHVOHNL�
UROOHU� KDNNÕQGD� NDOÕFÕ� J|U�úOHULQ� ROXú�
WX÷X�G|QHPLQL�\DúD\DQ��VRV\DO�KL]PHW�
|÷UHQFLOHULQ�VRV\DO�KL]PHW�RUWDPODUÕQD�
YH�PHVOHNL�SR]LV\RQODUD�\|QHOLN� LOJLOHUL�
RQODUÕQ�JHOHFHNWHNL� oDOÕúDFDNODUÕ� DODQ�
ODUÕ� YH� PHVOHNL� SR]LV\RQODUÕQÕ� EHOLUOH�
\HFHNWLU��6RV\DO�KL]PHW�oDOÕúPD�RUWDP�
ODUÕQD� LOLúNLQ� EHOLUJLQ� \|QHOLPOHU�� ED]Õ�
oDOÕúPD� RUWDPODUÕQÕQ� GL÷HUOHULQH� J|UH�
GDKD�D]�WHUFLK�HGLOPHVLQH�YH�ED]Õ�PHV�
OHNL� SR]LV\RQODUGD� GD� DoÕN� RUWD\D� oÕN�
PDVÕQD�QHGHQ�RODELOHFHNWLU��%X�QRNWD�
GD�� VRV\DO�KL]PHW�|÷UHQFLOHULQLQ�KDQJL�
oDOÕúPD� RUWDPODUÕQD� YH� KDQJL�PHVOHNL�
SR]LV\RQODUD� LOJL� GX\GX÷XQXQ� EHOLUOHQ�
PHVL�|QHP�WDúÕPDNWDGÕU��

$PDo

%X�DUDúWÕUPD�VRV\DO�KL]PHW�E|O�P��|÷�
UHQFLOHULQLQ� VRV\DO� KL]PHW� oDOÕúPD� RU�
WDPODUÕ�YH�PHVOHNL�SR]LV\RQODUÕQD�J|UH�
LOJLOHULQLQ�QHOHU�ROGX÷XQXQ�VDSWDQPDVÕ�
DPDoODQPÕúWÕU�

<g17(0

dDOÕúPDGD�� |QFHGHQ� \DSÕOPÕú� DUDúWÕU�
PDODUGDQ�\DUDUODQÕODUDN�JHOLúWLULOHQ�DQ�
NHW�IRUPXQXQ�NXOODQÕOGÕ÷Õ�QLFHO�ELU�\|Q�
WHP�EHQLPVHQPLúWLU�

dDOÕúPD�*UXEX

dDOÕúPD� JUXEXQX�� $QNDUD¶GD�� $Q�
NDUD� hQLYHUVLWHVL�� %DúNHQW� hQLYHUVL�
WHVL� YH� +DFHWWHSH� hQLYHUVLWHVL� 6RV�
\DO� +L]PHW� %|O�POHULQLQ� ���� ���� ���
YH� ��� VÕQÕÀDUÕQGD� |÷UHQLP� J|UHQ� YH�
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DUDúWÕUPD\D� NDWÕOPD\D� LVWHNOL� ROGX÷X�
QX�EHOLUWHQ�WRSODP�����J|Q�OO��|÷UHQFL�
ROXúWXUPDNWDGÕU��

9HUL�7RSODPD�$UDoODUÕ

9HULOHULQ�WRSODQPDVÕQGD�NDSDOÕ�XoOX�VR�
UXODUGDQ�ROXúDQ�ELU�DQNHW�IRUPX�YH�'HQ�
QLVRQ��3RROH�YH�%DVLO��������WDUDIÕQGDQ�
JHOLúWLULOHQ� ���PDGGHOLN� VRV\DO� KL]PHW�
LPDMÕ�|OoH÷L�X\JXODQPÕúWÕU��9HUL�WRSODPD�
DUDoODUÕ�DúD÷ÕGD�\HU�DOPDNWDGÕU�

$QNHW� IRUPX��o� E|O�PGHQ�ROXúPDNWD�
GÕU��%LULQFL�E|O�P��DUDúWÕUPD�NDSVDPÕQD�
DOÕQDQ�|÷UHQFLOHUL�WDQÕWÕFÕ�ELOJLOHUL�RUWD\D�
NR\PD\Õ� DPDoOD\DQ� VRUXODUÕ� LoHUPHN�
WHGLU��øNLQFL�YH��o�QF��E|O�POHUGH��|÷�
UHQFLOHULQ�VRV\DO�KL]PHW�oDOÕúPD�RUWDP�
ODUÕQD� YH� oDOÕúPDN� LVWHGLNOHUL� PHVOHNL�
SR]LV\RQODUD� \|QHOLN� LOJLOHULQL� |OoPH\H�
\|QHOLN�|OoHNOHUGHQ�\DUDUODQÕOPÕúWÕU��

6RV\DO�+L]PHW�,PDMÕ�gOoH÷L

'HQQLVRQ���3RROH�YH�%DVLO��������WDUD�
IÕQGDQ�JHOLúWLULOHQ����PDGGHOLN�|OoH÷LQ�
³6RV\DO� +L]PHW� dDOÕúPD� 2UWDPODUÕQD�
<|QHOLN�øOJLOHU´�����PDGGH��YH�³0HVOHNL�
3R]LV\RQODUD�<|QHOLN�øOJLOHU´����PDGGH��
DOW� |OoHNOHUL� NXOODQÕODUDN� GH÷HUOHQGLULO�
PH\H�oDOÕúÕOPÕúWÕU��

g÷UHQFLOHULQ�VRV\DO�KL]PHW�oDOÕúPD�RU�
WDPODUÕQD�YH�oDOÕúPDN� LVWHGLNOHUL�PHV�
OHNL�SR]LV\RQODUD�\|QHOLN�LOJLOHUL��|OoHNWH�
EXOXQDQ�KHU�ELU�PDGGH� LoLQ�� oRN� LOJLPL�
oHNL\RU� ����� LOJLPL� oHNL\RU� ����� NDUDUVÕ�
]ÕP� ����� LOJLPL� oHNPL\RU� ����� KLo� LOJLPL�
oHNPL\RU� ���� VHoHQHNOHUL� SXDQODQDUDN�
GH÷HUOHQGLULOPLúWLU��

%X�DUDúWÕUPDGD��JHOLúWLULOHQ�|OoH÷LQ�J��
YHQLUOL÷LQL�WHVW�HWPHN�LoLQ����PDGGHQLQ�
PDGGH�WRSODP� SXDQ� NRUHODV\RQXQD�
EDNÕOPÕúWÕU�� 0DGGH�WRSODP� SXDQ� NR�
UHODV\RQX�� |OoPH� DUDFÕQÕQ� PDGGHOH�
ULQGHQ�DOÕQDQ�SXDQODU� LOH� WHVWLQ� WRSODP�

SXDQÕ�DUDVÕQGDNL�LOLúNL\L�DoÕNODU��0DGGH�
WRSODP�SXDQ�NRUHODV\RQXQXQ�SR]LWLI�YH�
\�NVHN�ROPDVÕ��PDGGHOHULQ�EHQ]HU�GDY�
UDQÕúODUÕ�|UQHNOHGL÷LQL� YH�|OoPH�DUDFÕ�
QÕQ� Lo� WXWDUOÕOÕ÷ÕQÕQ� \�NVHN� ROGX÷XQX�
J|VWHULU� �%�\�N|]W�UN�� ������� 0DGGH�
WRSODP� SXDQ� DQDOL]L� J�YHQLUOLN� ROGX÷X�
NDGDU��JHoHUOLOLN��Lo�WXWDUOÕOÕN��J|VWHUJHVL�
RODUDN� GD� NDEXO� HGLOPHNWH� YH� |OoH÷LQ�
\DSÕ� JHoHUOLOL÷LQL� GH� \DQVÕWPDNWDGÕU�
�7DYúDQFÕO��������

0DGGH�WRSODP�SXDQ�NRUHODV\RQX�DQD�
OL]L� VRQXQGD� |OoHN� NDSVDPÕQGDNL� ���
PDGGHQLQ� NRUHODV\RQ� NDWVD\ÕODUÕQÕQ�
�����LOH������DUDVÕQGD�GH÷LúWL÷L�YH�W�P�
PDGGHOHUGH�S ������|QHP�G�]H\LQGH�
DQODPOÕ�ROGX÷X�EHOLUOHQPLúWLU�

0DGGH�WRSODP� SXDQ� NRUHODV\RQODUÕ�
³6RV\DO� +L]PHW� dDOÕúPD� 2UWDPODUÕQD�
<|QHOLN� øOJLOHU´� LoLQ� ����� LOH� ����� DUD�
VÕQGD� GH÷LúPHNWH� LNHQ�� ³0HVOHNL� 3R�
]LV\RQODUD� <|QHOLN� øOJLOHU´� LoLQ� ����� LOH�
�����DUDVÕQGD�EXOXQPXúWXU��.RUHODV\RQ�
NDWVD\ÕODUÕ� LVWDWLVWLNVHO� RODUDN� DQODP�
OÕ� YH� PDGGHOHULQ� D\ÕUÕFÕOÕ÷Õ� LoLQ� \HWHUOL�
EXOXQPXúWXU�

*�YHQLUOLN� LoLQ� |OoHNWHQ� DOÕQDQ� SXDQ�
ODUÕQ� WXWDUOÕOÕN� GHUHFHVLQL� EHOLUOHPHN�
DPDFÕ� LOH� &URQEDFK� $OSKD� NDWVD\Õ�
VÕ� KHVDSODQPÕúWÕU�� $QNHW� IRUPXQXQ�
J�YHQLUOL÷L� LoLQ� Lo� WXWDUOÕOÕN� NDWVD\ÕVÕ�
RODQ� ³&URDQEDFK� $OSKD´� GH÷HUL� �������
KHVDSODQPÕúWÕU�

&URQEDFK�$OSKD�GH÷HUL�³6RV\DO�+L]PHW�
dDOÕúPD� 2UWDPODUÕQD� <|QHOLN� øOJLOHU´�
LoLQ�������³0HVOHNL�3R]LV\RQODUD�<|QH�
OLN�øOJLOHU´�LoLQ������RODUDN�EXOXQPXúWXU�

9HUL�7RSODPD�6�UHFL

$UDúWÕUPD�YHULOHUL�����������H÷LWLP�|÷�
UHWLP�\ÕOÕ�J�]�\DUÕ\ÕOÕQGD�DQNHW�IRUPODUÕ�
X\JXODQDUDN�WRSODQPÕúWÕU��
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9HULOHULQ�$QDOL]L

$UDúWÕUPD� VRQXFXQGD� HOGH� HGLOHQ� YH�
ULOHU� 6366� �6WDWLVWLFDO� 3DFNDJH� IRU�
6RFLDO�6FLHQFHV�������SDNHW�\D]ÕOÕPÕQ�
GDQ� \DUDUODQÕODUDN� GH÷HUOHQGLULOPLúWLU��
g÷UHQFLOHUH� LOLúNLQ� VRV\R�GHPRJUD¿N�
ELOJLOHU� E|O�P�QGH�� PXWODN� YH� \�]GH�
GH÷HUOHU�KHVDSODQPÕú��JHUHNOL�DULWPHWLN�
RUWDODPDODU�DOÕQPÕúWÕU�

g÷UHQFLOHULQ� VRV\DO� KL]PHW� oDOÕúPD�
RUWDPODUÕQD� YH� oDOÕúPDN� LVWHGLNOHUL�
PHVOHNL�SR]LV\RQODUD�\|QHOLN� LOJLOHULQLQ�
EHOLUOHQHELOPHVL� LoLQ�� JHUHNOL� DULWPHWLN�
RUWDODPDODU� KHVDSODQPÕú�� FLQVL\HW�� DL�
OHGH�VRV\DO�KL]PHW�X]PDQÕQÕQ�EXOXQPD�
GXUXPX� YH� J|Q�OO�� oDOÕúPD� GXUXPX�
GH÷LúNHQOHUL� GLNNDWH� DOÕQDUDN� W�WHVWL��
�QLYHUVLWH� YH� VÕQÕI� GH÷LúNHQL� J|]� |Q��
QH� DOÕQDUDN� YDU\DQV� DQDOL]L� \DSÕOPÕú��
IDUNOÕOÕ÷ÕQ�KDQJL�JUXSODUGDQ�ND\QDNODQ�
GÕ÷ÕQÕQ�EHOLUOHQHELOPHVL�LoLQ�LVH�6FKHIIH�
WHVWL�X\JXODQPÕúWÕU�

%8/*8/$5

6RV\DO� KL]PHW� E|O�P�� |÷UHQFLOHULQLQ�
GHPRJUD¿N�|]HOOLNOHULQH�LOLúNLQ�EXOJXODU�
dL]HOJH���GH�YHULOPLúWLU�

dL]HOJH� �¶GHQ� GH� DQODúÕODELOHFH÷L�
JLEL�� DUDúWÕUPD\D� NDWÕODQ� |÷UHQFLOHULQ�
�����¶�Q�Q� +DFHWWHSH� hQLYHUVLWH�
VL�� �����¶VLQLQ� $QNDUD� hQLYHUVLWHVL��
�����¶VÕQÕQ� LVH� %DúNHQW� hQLYHUVLWHVL�
|÷UHQFLVL� ROGX÷X� J|U�OP�úW�U�� $UDú�
WÕUPD\D� NDWÕODQ� |÷UHQFLOHULQ������¶QLQ�
VRV\DO� KL]PHW� E|O�POHULQLQ� ��� VÕQÕÀD�
UÕQD�������¶�Q�Q� ��� VÕQÕÀDUÕQD� GHYDP�
HWWLNOHUL�� ��� VÕQÕI� |÷UHQFLOHULQLQ� X\JXOD�
PD�\DSÕOGÕ÷Õ� G|QHPGH�VWDMGD�ROPDODUÕ�
QHGHQL\OH� NDWÕOPD� RUDQODUÕQÕQ� G�ú�N�
������� ROGX÷X� VDSWDQPÕúWÕU�� g÷UHQ�
FLOHULQ� �����¶LQLQ� NÕ]� YH� �����¶LQLQ�
HUNHN� ROGXNODUÕ�� \DNODúÕN� ���¶�Q�Q�
��������������\Dú�DUDOÕ÷ÕQGD�ROGXNODUÕ��

oR÷XQOX÷XQXQ� �������� DLOHVLQGH� VRV�
\DO� KL]PHW� X]PDQÕQÕQ� ROPDGÕ÷Õ�� \DNÕQ�
oHYUHOHULQGH� VRV\DO� KL]PHW� X]PDQÕ�
EXOXQDQ�|÷UHQFLOHULQ�LVH�������RUDQÕQ�
GD� ROGX÷X� J|U�OPHNWHGLU��g÷UHQFLOHULQ�
�����¶X� GDKD� |QFH� ELU� VRV\DO� KL]PHW�
NXUXOXúXQGD� J|Q�OO�� RODUDN� oDOÕúPD�
GÕNODUÕQÕ�������¶L�LVH�J|Q�OO��oDOÕúPDODUD�
NDWÕOGÕNODUÕQÕ� LIDGH� HWPLúOHUGLU�� g÷UHQ�
FLOHULQ� �QLYHUVLWH�E|O�P� WHUFLKOHULQGH��
�����¶OÕN�HQ�\�NVHN�RUDQ�LOH�WDYVL\H�YH�
\|QOHQGLUPH�HWNLOL�ROPXúWXU��

6RV\DO� KL]PHW� E|O�P�� |÷UHQFLOHULQLQ�
oDOÕúPD� RUWDPODUÕQD� \|QHOLN� LOJLOHUL� oL�
]HOJH��¶GH�YHULOPLúWLU�

g÷UHQFLOHULQ� VRV\DO� KL]PHW� oDOÕúPD�
RUWDPODUÕQD� \|QHOLN� LOJLOHUL� LQFHOHQGL�
÷LQGH�� HQ� oRN� �QLYHUVLWH� RUWDPODUÕQGD� 
� x  ������oDOÕúPDN�LVWHGLNOHUL��EXQX�VÕ�
UDVÕ�LOH�VRV\DO�KL]PHW�ELULPOHUL�� x  ������
YH�oRFXN�YH�JHQoOLN�PHUNH]OHULQLQ�WDNLS�
HWWL÷L� � x  ������� GDU�ODFH]H� \D� GD� WHU�
PLQDO� G|QHP�KDVWDODU� LOH� oDOÕúÕODQ� NX�
UXOXúODUÕQ�LVH�� x  ������|÷UHQFLOHU�WDUD�
IÕQGDQ�HQ�D]�oDOÕúÕOPDN� LVWHQHQ�RUWDP�
ROGX÷X�VDSWDQPÕúWÕU�

'H÷LúNHQOHU� DoÕVÕQGDQ� EXOJXODU� LQFH�
OHQGL÷LQGH�� NÕ]� |÷UHQFLOHULQ� oRFXN� YH�
JHQoOLN� PHUNH]OHUL� � x  ������ x  ������
S��������� KDSLVKDQH� \D� GD� WXWXNHYOH�
UL� � x  ������ x  ������ S��������� PDG�
GH� ED÷ÕPOÕODUÕ� LoLQ� WHGDYL� SURJUDPODUÕ� 
� x  ������ x  ������ S��������� WRS�
OXP� UXK� VD÷OÕ÷Õ� PHUNH]OHUL� � x  ������ 
x  ������ S��������� SVLNL\DWUL� NOLQLNOHUL� 
� x  ������ x  �����S������YH� WÕEEL�VRV�
\DO� \DUGÕPODUGD� � x  ������ x  ������
S������� HUNHN� |÷UHQFLOHUGHQ�� HUNHN�
|÷UHQFLOHULQ� LVH� Lú� EXOPD� NXUXPX� 
� x  ������ x  ������ S������� YH� �QLYHU�
VLWH� RUWDPODUÕQGD� � x  ������ x  ������
S��������NÕ]�|÷UHQFLOHUGHQ�GDKD� ID]OD�
oDOÕúPDN�LVWHGLNOHUL�J|]OHQPLúWLU�
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dL]HOJH����g÷UHQFLOHUH�øOLúNLQ�6RV\R�'HPRJUD¿N�%LOJLOHU�

6D\Õ %

hQLYHUVLWH

$QNDUD�hQLYHUVLWHVL ��� ����
+DFHWWHSH�hQLYHUVLWHVL ��� ����
%DVNHQW�hQLYHUVLWHVL �� ����
7RSODP ��� �����

6ÕQÕI

� ��� ����
� ��� ����
� ��� ����
� �� ���
7RSODP ��� �����

&LQVL\HW
.Õ]� ��� ����
(UNHN� ��� ����
Total ��� �����

<Dú

��� ��� ����
����� ��� ����
��� �� ���
7RSODP ��� �����

$LOHGH�6RV\DO�+L]PHW�
8]PDQÕQÕQ�EXOXQPD�GXUXPX

(YHW� �� ���
+D\ÕU� ��� ����
7RSODP ��� �����

<DNÕQ�oHYUHGH�6RV\DO�+L]PHW�
8]PDQÕQÕQ�EXOXQPD�GXUXPX

(YHW� ��� ����
+D\ÕU� ��� ����
7RSODP ��� �����

*|Q�OO��oDOÕúPD�GXUXPX
(YHW� �� ����
+D\ÕU� ��� ����
7RSODP ��� �����

hQLYHUVLWH�E|O�P�WHUFLKL�
\DSPD�ELoLPL

7DYVL\H�\|QOHQGLUPH� 
�UHKEHUOLN��DUNDGDú��YE��

��� ����

$UDúWÕUPD�YH�\|QOHQGLUPH �� ����
øVWH\HUHN�ELOLQoOL�ELoLPGH �� ����
7HVDG�IHQ �� ����
<DQOÕúOÕNOD�ELOLQoVL]FH �� ���
øú�RODQDNODUÕ�\�]�QGHQ � ���
=RUXQOXOXNWDQ�ELU�SURJUDPD�
\HUOHúHELOPHN�LoLQ

� ��

$LOH�LVWH÷L�LOH �� ���
7RSODP ��� �����
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$LOHVLQGH� X]PDQ� EXOXQDQ� |÷UHQFL�
OHU� WRSOXP� UXK� VD÷OÕ÷Õ� PHUNH]OHULQGH� 
� x  ������ x  ������S��������X]PDQ�EX�
OXQPD\DQODU� LVH� SVLNL\DWUL� NOLQLNOHULQGH�
� x  ������ x  ������ S������� oDOÕúPD\Õ�
GDKD�oRN�LVWHPHNWHGLU�

'DKD�|QFH�ELU�VRV\DO�KL]PHW�NXUXOXúXQ�
GD� J|Q�OO�� oDOÕúPÕú� RODQODU�� J|oPHQ�
OHU� LoLQ� VRV\DO� \DUGÕP� SURJUDPODUÕQGD�
oDOÕúPD\Õ� GDKD� oRN� LVWHUNHQ� x  ������ 
x  ������ S�������� GDKD� |QFH� J|Q�OO��
oDOÕúPDPÕú� RODQ� |÷UHQFLOHU�� RNXOODUGD�
� x  ������ x  �� S������� Lú� EXOPD� NX�
UXPXQGD� � x  ������ x  ������ S�������
YH� WÕEEL� VRV\DO� \DUGÕPODUGD� � x  ������ 
x  ������S�������oDOÕúPD\Õ�GDKD� ID]OD�
LVWHPHNWHGLU�

6RV\DO� KL]PHW� E|O�P�� |÷UHQFLOHULQLQ�
oDOÕúPD�RUWDPODUÕQD�LOLúNLQ�$129$�VR�
QXoODUÕ�dL]HOJH��¶GH�YHULOPLúWLU�

g÷UHQLPH� GHYDP� HGLOHQ� �QLYHUVLWH\H�
J|UH� EXOJXODU� LQFHOHQGL÷LQGH�� $QNDUD�
hQLYHUVLWHVL�|÷UHQFLOHULQLQ�Lú�EXOPD�NX�
UXPX�� x  ������x  ������S��������oRFXN�
YH� JHQoOLN� PHUNH]L� � x  ������ x  ������
S�������� J|oPHQOHU� LoLQ� VRV\DO� \DU�
GÕP�SURJUDPODUÕQGD�� x  ������ x  ������
S�������� +DFHWWHSH� hQLYHUVLWHVL¶QGHNL�
|÷UHQFLOHUGHQ��\LQH�$QNDUD�hQLYHUVLWH�
VL�|÷UHQFLOHULQLQ�VRV\DO�KL]PHW�ELULPOH�
ULQGH�� x  �������+DFHWWHSH�YH�%DúNHQW�
hQLYHUVLWHVL� |÷UHQFLOHULQGHQ� � x  ������
x  ������ GDKD� ID]OD� oDOÕúPDN� LVWHGLN�
OHUL� �S��������JD]LOHU� LoLQ� WÕEEL�PHUNH]�
OHUGH�oDOÕúPDN�LVWH\HQ�%DúNHQW�hQLYHU�
VLWHVL� |÷UHQFLOHULQLQ� RUWDODPD� SXDQODUÕ� 
� x  ������ LOH� PDGGH� ED÷ÕPOÕODUÕ� LoLQ�
WHGDYL� SURJUDPODUÕQGD� oDOÕúPDN� LVWH�
\HQ� %DúNHQW� YH� $QNDUD� hQLYHUVLWHVL�
|÷UHQFLOHULQLQ� RUWDODPD� SXDQODUÕQÕQ� 
� x  ������ x  ������S��������LVH�+DFHW�
WHSH� hQLYHUVLWHVL� |÷UHQFLOHULQLQ� RUWD�
ODPD� SXDQODUÕQGDQ� � x  ������ x  ������

GDKD� \�NVHN� ROGX÷X� VDSWDQPÕúWÕU�
�S�������S��������

6RV\DO� KL]PHW� E|O�P�� |÷UHQFLOHULQLQ�
PHVOHNL� SR]LV\RQODUD� \|QHOLN� LOJLOHUL�
QH� LOLúNLQ� W�� WHVWL� VRQXFX� dL]HOJH� �¶GH�
YHULOPLúWLU�

$UDúWÕUPD\D� NDWÕODQ� |÷UHQFLOHULQ� oD�
OÕúPDN� LVWHGLNOHUL� PHVOHNL� SR]LV\RQODU�
VÕUDVÕ� LOH�GDQÕúPDQ�WHUDSLVW��� x  �������
H÷LWLPFL�GDQÕúPDQ� � x  ������� YDND�\|�
QHWLFLVL� � x  ������� VRV\DO� oDOÕúPDFÕ� 
� x  ������ YH� NXUXOXú� P�G�UO�÷�G�U� 
� x  ������

$LOHGH� VRV\DO� KL]PHW� X]PDQÕQÕQ� EX�
OXQPDVÕ� \D� GD� |÷UHQFLQLQ� GDKD� |QFH�
J|Q�OO�� oDOÕúPDVÕQÕQ�� |÷UHQFLOHULQ� oD�
OÕúPDN� LVWHGLNOHUL� PHVOHNL� SR]LV\RQODU�
�]HULQGH� KHUKDQJL� ELU� HWNLVLQLQ� EXOXQ�
PDGÕ÷Õ�� EXQD� NDUúÕOÕN� NÕ]� |÷UHQFLOHULQ�
GDQÕúPDQ�WHUDSLVW� � x  ����� x  ������
S��������� H÷LWLPFL�GDQÕúPDQ� � x  ������
x  ������ S��������� YDND� \|QHWLFLVL�� 
� x  ������ x  ������S���������VRV\DO�oD�
OÕúPDFÕ� � � x  ������ x  ������ S���������
HUNHN� |÷UHQFLOHULQ� LVH� NXUXOXú�P�G�U�� 
� x  ������x  ������S��������RODUDN�GDKD�
oRN�oDOÕúPDN�LVWHGLNOHUL�VDSWDQPÕúWÕU�

(÷LWLPFL�GDQÕúPDQ� RODUDN� oDOÕúPDN�
LVWH\HQ�$QNDUD�hQLYHUVLWHVL� |÷UHQFLOH�
ULQLQ� RUWDODPD� SXDQODUÕ� � x  ������� +D�
FHWWHSH�YH�%DúNHQW�hQLYHUVLWHVL�|÷UHQ�
cilerinden � x  ������ x  ������ S��������
YDND� \|QHWLFLVL� RODUDN� oDOÕúPDN� LVWH�
\HQOHULQ� RUWDODPD� SXDQODUÕ� � x  �������
+DFHWWHSH�hQLYHUVLWHVL�|÷UHQFLOHULQGHQ��
� x  ������ S�������� VRV\DO� oDOÕúPDFÕ�
RODUDN� oDOÕúPDN� LVWH\HQOHULQ� RUWDODPD�
SXDQODUÕ�� x  ������LVH�%DúNHQW�hQLYHU�
VLWHVL� |÷UHQFLOHULQGHQ� \�NVHN� EXOXQ�
PXúWXU��� x  ������S��������

+HU� �o� �QLYHUVLWHQLQ� |÷UHQFLOHULQLQ� GH�
HQ�oRN�GDQÕúPDQ�RODUDN�oDOÕúPDN�LVWH�
GLNOHUL�EHOLUOHQPLúWLU���
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ODPOÕ� IDUN� YDUGÕU�� %XQD� J|UH� $QNDUD�
hQLYHUVLWHVLQGHNL�|÷UHQFLOHU�+DFHWWHSH�
YH� %DúNHQW� hQLYHUVLWHVLQGHNL� |÷UHQ�
FLOHUH� J|UH� GDKD� ID]OD� H÷LWLPFL�� GD�
QÕúPDQ� ROPDN� LVWHPHNWHGLU� �S��������
$\UÕFD� $QNDUD� hQLYHUVLWHVLQGHNL� |÷�
UHQFLOHU� +DFHWWHSH� hQLYHUVLWHVL¶QGHNL�
|÷UHQFLOHUH�J|UH�GDKD�ID]OD�YDND�\|QH�
WLFLVL��S��������YH�\LQH�$QNDUD�hQLYHU�
VLWHVL� |÷UHQFLOHUL� %DúNHQW� hQLYHUVLWHVL�
|÷UHQFLOHULQH� J|UH� GDKD� ID]OD� VRV\DO�
oDOÕúPDFÕ� �S�������� RODUDN� oDOÕúPDN�
LVWHPHNWHGLUOHU��g÷UHQFLOHULQ�VÕQÕÀDUÕQD�
J|UH�EDNÕOGÕ÷ÕQGD� LVH����6ÕQÕI�YH����VÕ�
QÕI�|÷UHQFLOHUL����YH����6ÕQÕI�|÷UHQFLOHUH�
J|UH� GDKD� ID]OD� VRV\DO� oDOÕúPDFÕ� ROD�
UDN�oDOÕúPDN�LVWHPHNWHGLUOHU��S��������

7$57,ù0$�9(�6218d

$UDúWÕUPD� VRQXFXQGD�� |÷UHQFLOHULQ�
���¶�QGHQ�ID]ODVÕQÕQ�\DNÕQ�oHYUHOHULQGH�
VRV\DO� KL]PHW� X]PDQÕQÕQ� EXOXQGX÷X��
|÷UHQFLOHULQ�HQ�oRN��QLYHUVLWH�RUWDPOD�
UÕQGD� oDOÕúPDN� LVWHGLNOHUL�� GDU�ODFH]H�
\D�GD�WHUPLQDO�G|QHP�KDVWDODU�LOH�oDOÕ�
úÕODQ�NXUXOXúODUÕQ�LVH�|÷UHQFLOHU�WDUDIÕQ�
GDQ�HQ�D]�oDOÕúÕOPDN� LVWHQHQ�RUWDPODU�
ROGX÷X�VDSWDQPÕúWÕU�

$\UÕFD��NÕ]�|÷UHQFLOHU�oRFXN�YH�JHQoOLN�
PHUNH]OHULQGH�� KDSLVKDQH� \D� GD� WXWX�
NHYOHUL�� PDGGH� ED÷ÕPOÕODUÕ� LoLQ� WHGDYL�
SURJUDPODUÕ��WRSOXP�UXK�VD÷OÕ÷Õ�PHUNH]�
OHUL�� SVLNL\DWUL� NOLQLNOHUL� YH� WÕEEL� VRV\DO�
\DUGÕPODUGD�HUNHN�|÷UHQFLOHUGHQ��HUNHN�

|÷UHQFLOHULQ�LVH�Lú�EXOPD�NXUXPX�YH��QL�
YHUVLWH�RUWDPODUÕQGD�NÕ]�|÷UHQFLOHUGHQ�
GDKD�ID]OD�oDOÕúPDN�LVWHPHNWHGLUOHU�

$LOHVLQGH� X]PDQ� EXOXQDQ� |÷UHQFL�
OHU� WRSOXP� UXK� VD÷OÕ÷Õ� PHUNH]OHULQGH��
X]PDQ� EXOXQPD\DQODU� LVH� SVLNL\DW�
UL� NOLQLNOHULQGH�� GDKD� |QFH� ELU� VRV\DO�
KL]PHW� NXUXOXúXQGD� J|Q�OO�� oDOÕúPÕú�
RODQODU�� J|oPHQOHU� LoLQ� VRV\DO� \DUGÕP�
SURJUDPODUÕQGD� oDOÕúPD\Õ� GDKD� oRN�
LVWHPHNWHGLU�

dDOÕúPDN� LVWHQLOHQ� PHVOHNL� SR]LV\RQ�
V|]�NRQXVX�ROGX÷XQGD��NÕ]�|÷UHQFLOHULQ�
GDQÕúPDQ�WHUDSLVW�� HUNHN� |÷UHQFLOHULQ�
LVH� GDKD� oRN� NXUXOXú� P�G�U�� RODUDN�
oDOÕúPDN�LVWHGLNOHUL�VDSWDQPÕúWÕU�

g÷UHQFLOHULQ�NDUL\HU�RODUDN�VRV\DO�KL]�
PHWL�VHoPH�QHGHQOHUL�\DNODúÕN����\ÕOGÕU�
DUDúWÕUPDODUD� NRQX� ROPXú�� \DSÕODQ� LON�
oDOÕúPDODU��VRV\DO�KL]PHW�SURJUDPODUÕ�
QD�GHYDP�HGHQ�\�NVHN�OLVDQV�|÷UHQFL�
OHUL��]HULQGH�\DSÕOPÕúWÕU�

6RV\DO� KL]PHW� X]PDQODUÕQÕQ� \DOQÕ]FD�
GR÷UXGDQ� X\JXODPDODU� GH÷LO�� D\QÕ� ]D�
PDQGD� WRSOXPOD� YH�|UJ�WOHUOH� oDOÕúPD�
JLEL� GROD\OÕ� X\JXODPDODU� \ROX� LOH� PHV�
OHN� KDNNÕQGD� EDúNDODUÕQÕ� ELOJLOHQGLUPH�
VRUXPOXOX÷X� YDUGÕU�� 6RV\DO� KL]PHW� X]�
PDQODUÕ� UROOHULQL�� SROLWLND� DODQÕQGD� VD�
YXQXFX�YH�SROLWLND�\DSÕFÕ�RODUDN�RUWD\D�
NR\PDOÕGÕU��

dDOÕúÕODQ� DODQ� NDUPDúÕN� YH� IDUNOÕ� ELOJL�
YH� EHFHULOHUH� VDKLS� ROPD\Õ� JHUHNWLUHQ�
GL÷HU� GLVLSOLQOHU� LOH� UHNDEHWLQ� ID]OD� RO�
GX÷X�RUWDPODU�V|]�NRQXVX�ROGX÷XQGD��
|÷UHQFLOHULQ� H÷LWLPOHUL� V�UHVLQFH�� |]HO�
GHQH\LPOHULQL� \DúDPDODUÕQD� RODQDN�
VD÷OD\DQ�YH�GL÷HU�PHVOHN�HOHPDQODUÕQ�
GDQ�RQODUÕ�D\ÕUDQ�OLVDQV�H÷LWLPOHUL�KDN�
NÕQGD�D\ÕUÕFÕ�ELOJLOHU�\HU�YHUPHN�JHUHN�
PHNWHGLU��'HQQLVRQ�HW�DO������������
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.$<1$.d$
%LJJHUVWDII��0��$����������'HYHORSPHQW�DQG�
9DOLGDWLRQ�RI�WKH�6RFLDO�:RUN�&DUHHU�,QÀX�
HQFH� 4XHVWLRQQDLUH�� 5HVHDUFK� RQ� 6RFLDO�
:RUN�3UDFWLFH����������������

%�\�N|]W�UN��ù����������6RV\DO�%LOLPOHU�øoLQ�
9HUL� $QDOL]L� (O� .LWDEÕ�� øVWDWLVWLN�� $UDúWÕUPD�
'HVHQL�� 6SVV�8\JXODPDODUÕ� YH�<RUXP� �����
%DVNÕ���3HJHP�$NDGHPL��$QNDUD�

'HQQLVRQ�� 6��� 3RROH�� -��� %DVLO�� %�� ��������
6WXGHQWV¶�SHUFHSWLRQV�RI�VRFLDO�ZRUN�� LPS�
OLFDWLRQV�IRU�VWUHQJWKHQLQJ�WKH�LPDJH�RI�VR�
FLDO� ZRUN� DPRQJ� FROOHJH� VWXGHQWV�� 6RFLDO�
:RUN�����������������

'X\DQ��9����������6RV\DO�KL]PHWLQ� LúOHY�YH�
UROOHUL�� 7RSOXP� YH� 6RV\DO� +L]PHW�� ���������
���

)UHXQG��$����������:RUN�DQG�ZRUNSODFH�DW�
WLWXGHV� RQ� VRFLDO� ZRUNHUV�� GR� WKH\� SUHGLFW�
RUJDQL]DWLRQDO� UHSXWDWLRQ" %XVLQHVV� DQG�
6RFLHW\�5HYLHZ�������������±���

/H�'RX[��&����������&DUHHU�SDWWHUQV�RI�$I�
ULFDQ�$PHULFDQ� DQG� +LVSDQLF� VRFLDO� ZRUN�
GRFWRUDWHV� DQG� DEGV�� -RXUQDO� RI� 6RFLDO�
:RUN�(GXFDWLRQ���������������

2OLQ�� -�� �������� 7KH� SXEOLF� DQG� WKH�
SURIHVVLRQ¶V�SHUFHSWLRQ�RI�VRFLDO�ZRUN��&R-
OXPELD�6RFLDO�:RUN�5HYLHZ��������������

g]W�UN��$�%����������6RV\DO�KL]PHW�HWL÷LQGH�
IDUNOÕ� \DNODúÕPODU�� 7RSOXP� YH� 6RV\DO� +L]-
PHW����������������

7DYúDQFÕO��(�� ��������7XWXPODUÕQ�|Oo�OPHVL�
YH�VSVV�LOH�YHUL�DQDOL]L��$WODV�<D\ÕQODUÕ��$Q�
kara.

:LOVRQ��*�� DQG�0F&U\VWDO�� 3�� ��������0R�
WLYDWLRQV� DQG� FDUHHU� DVSLUDWLRQV� RI� PVZ�
VWXGHQWV� LQ�1RUWKHUQ� ,UHODQG��6RFLDO�:RUN�
(GXFDWLRQ������������±���

:KLWDNHU��7����������:KR�ZDQWV�WR�EH�D�VR�
FLDO�ZRUNHU"�&DUHHU�LQÀXHQFHV�DQG�WLPLQJ��
1$6:�0HPEHUVKLS�:RUNIRUFH�6WXG\��:DV�
KLQJWRQ��'&��1$6:�

=XJD]DJD�� &�� %��� 5D\PRQG� %�� 6XUHWWH��
5�%���0HQGH]��0���2WWR��&�:����������6RFLDO�
ZRUNHU� SHUFHSWLRQV� RI� WKH� SRUWUD\DO� RI� WKH�
SURIHVVLRQ� LQ� WKH� QHZV� DQG� HQWHUWDLQPHQW�
PHGLD��DQ�H[SORUDWRU\�VWXG\��-RXUQDO�RI�6R-
FLDO�:RUN�(GXFDWLRQ������������������


