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Özet

%X�\D]×�RGDù×QD�ELU�$NGHQL]�P�üWHUHùL�RODUDN�WDQ×PODQDFDN�]H\WLQ�DùDF×Q×�DODUDN�
]H\WLQ�DùDoODU×Q×Q�VRQ�\×OODUGD�$NGHQL]·GH��]H\WLQLQ�DQDYDWDQ×�RODUDN�VD\×ODELOHFHN�
$QDGROX·GDNL�GHYLQLPLQL�LQFHOH\HFHNWLU��%LU�FRùUDI\D\D�UHIHUDQVOD�L]L�V�U�OHFHN�GH�
YLQLP��VDGHFH�ELU�QHVQHQLQ�³]H\WLQ�DùDF×Q×Q��]H\WLQLQ�YH\D�]H\WLQ\Dù×Q³�À]LNL�DQ�
ODPGD�\HU�GHùLüWLUPHVL��]HULQGHQ�G�ü�Q�OHQ�KDUHNHWLQLQ�|WHVLQGH�IDUNO×�DQODPODUOD�
HOH�DO×QDFDNW×U��=H\WLQ�DùDoODU×Q×Q�HNRQRPLN�ELU�IDDOL\HWLQ�NRQXVX�ROPDV×\OD�IDUNO×�
�UHWLP�WDU]ODU×�DOW×QGDNL�|UJ�WOHQLüL��HPHN�YH�P�ONL\HW�LOLüNLOHULQGH�\DüDQDQ�G|Q��
ü�PH�EDùO×�ELU�GHYLQLPLQH�LüDUHW�HWPHNWHGLU��%X�\D]×GD��7�UNL\H·GH������\×O×�VRQUD�
V×QGD�]H\WLQ�DùDoODU×Q×Q�NRQX�ROGXùX�EX�oDW×üPDO×�YH�oRN�ER\XWOX�GHYLQLP�V�UHFL�
HOHüWLUHO�RODUDN�LQFHOHQHFHNWLU��'HYLQLP�NDYUDP×�LOH�]H\WLQ�DùDoODU×Q×Q�LQVDQL�IDDOL�
\HWOHU� VRQXFXQGD�\HULQGHQ�HGLOPHVLQLQ�|WHVLQGH��]H\WLQLQ�VL\DVHWLQLQ��HNRQRPLVL�
QLQ�YH�HNRORMLVLQLQ�WRSOXPVDO�GHùLüLP�LoHULVLQGH�JHoLUGLùL�G|Q�ü�P�NDVWHGLOPHNWH�
GLU��6RQ�\×OODUGD�$QDGROX·GD�]H\WLQ�DùDoODU×Q×�\HULQGHQ�HGHQ�V|\OHP�YH�SUDWLNOHULQ�
NDUü×V×QGD�]H\WLQOLNOHUL� YH� ]H\WLQ� DùDoODU×Q×� \HQLGHQ�ELU�P�üWHUHN�RODUDN� HOH� DODQ�
DOWHUQDWLI�ELU�VL\DVHWLQ�LPNkQODU×�WDUW×ü×ODFDNW×U�

$QDKWDU�V|]F�NOHU��=H\WLQ�DùDF×��$NGHQL]��GHYLQLP��KHJHPRQ\D��P�üWHUHNOHüWLUPH

Abstract

From The Tree of Life to the Tree of Lament: The Motion of Olive Trees in Turkey

7KLV�SDSHU�IRFXVHV�RQ�ROLYH�WUHH�DV�D�0HGLWHUUDQHDQ�FRPPRQ�DQG�H[DPLQH�WKH�UHFHQW�
PRELOLW\�RI�ROLYH�WUHHV�LQ�$QDWROLD��WKH�KRPHODQG�RI�WKH�ROLYH�WUHH��7KH�SDSHU�UHJDUGV�
WKH�WHUP�PRWLRQ��ZKLFK�LV�WUDFHG�LQ�D�VSHFLÀF�JHRJUDSK\��DV�GHQRWLQJ�PRUH�WKDQ�WKH�
VSDWLDO�PRYHPHQW�RI�DQ�REMHFW��VXFK�DV�ROLYH�WUHH��ROLYH�RU�ROLYH�RLO��7KH�VXEMHFWLRQ�
RI�ROLYH�WUHHV�WR�HFRQRPLF�DFWLYLW\�DQG�WKHLU�RUJDQL]DWLRQ�XQGHU�GLͿHUHQW�PRGHV�RI�
SURGXFWLRQ�LQGLFDWH�D�PRWLRQ�GHSHQGLQJ�RQ�WKH�WUDQVIRUPDWLRQ�LQ�ODERU�DQG�SURS�
HUW\�UHODWLRQV�

7KLV�SDSHU�FULWLFDOO\�H[DPLQHV�WKH�FRQÁLFWXDO�DQG�PXOWL�GLPHQVLRQDO�PRWLRQ�RI�
ROLYH� WUHHV� LQ�7XUNH\�VLQFH� WKH�\HDU�������7KH�SDSHU� WUDFHV�� LQ�DGGLWLRQ�WR� WKH�GLV�
SODFHPHQW�RI�ROLYH�WUHHV�DV�D�FRQVHTXHQFH�RI�KXPDQ�DFWLYLWLHV��WKH�WUDQVIRUPDWLRQDO�
G\QDPLFV�RI�ROLYH�SROLWLFV��ROLYH�HFRQRP\�DQG�ROLYH�HFRORJ\��WKURXJK�VRFLDO�FKDQJH�

,Q�FRQFOXVLRQ��WKH�SDSHU�GLVFXVVHV�WKH�SRVVLELOLW\�RI�DQ�DOWHUQDWLYH�SROLWLFV�WKDW�
UHORFDWHV�ROLYH�JURYHV�DQG�ROLYH�WUHHV�DV�D�FRPPRQV�DJDLQVW�WKH�GHVWUXFWLYH�GLVFRXUF�
HV�DQG�SUDFWLFHV�RI�DXWKRULWDULDQ�GHYHORSPHQWDOLVP� WKDW�KDYH� OHG� WR� WKH�GLVSODFH�
PHQW�RI�ROLYH�WUHHV�LQ�$QDWROLD�LQ�UHFHQW�\HDUV�

.H\ZRUGV��2OLYH�WUHH��0HGLWHUUDQHDQ��PRWLRQ��KHJHPRQ\��FRPPRQLQJ


� ͦVWDQEXO�%LOJL�hQLYHUVLWHVL��(NRQRPL�%|O�P�
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*LULü

´«<DüDPDN�VDGHFH�VHYPHNWLU��LQDQ�EDQD�
6HYPH\HQOHU�G�Q\DP×]GD�\DüDP×\RU�

<DüDPDN�VXGD��WRSUDNWD��LQVDQODUGD�J|U�QHUHN�
ELU�]H\WLQ�DùDF×�JLEL�

%LU�]H\WLQ�DùDF×�JLEL��QH�J�]HO
GHQL]H�\DN×Q�RODFDNV×Q�

X]D\DQ�GDOODU×QGD��\DSUDNODU×QGD�×ü×N
WD�GHULQOHUGH�N|NOHULQ�

%LU�]H\WLQ�DùDF×�JLEL��ELQ�\×O�VHYHUHN
\DüDPDN�KHU�J�Q���µ�

%X�\D]×�RGDù×QD�ELU�$NGHQL]�P�üWHUHùL�RODUDN�WDQ×PODQDFDN�]H\WLQ�DùDF×Q×�DOD�
UDN�]H\WLQ�DùDoODU×Q×Q�VRQ�\×OODUGD�$NGHQL]·GH��]H\WLQLQ�DQDYDWDQ×�RODUDN�VD\×�
ODELOHFHN�$QDGROX·GDNL�GHYLQLPLQL�LQFHOH\HFHNWLU��%LU�FRùUDI\D\D�UHIHUDQVOD�L]L�
V�U�OHFHN�GHYLQLP��VDGHFH�ELU�QHVQHQLQ�³]H\WLQ�DùDF×Q×Q��]H\WLQLQ�YH\D�]H\�
WLQ\Dù×Q³�À]LNL�DQODPGD�\HU�GHùLüWLUPHVL��]HULQGHQ�G�ü�Q�OHQ�KDUHNHWLQLQ�
|WHVLQGH�IDUNO×�DQODPODUOD�HOH�DO×QDFDNW×U��=H\WLQ�DùDoODU×Q×Q�HNRQRPLN�ELU�IDD�
OL\HWLQ�NRQXVX�RODUDN�IDUNO×��UHWLP�WDU]ODU×�DOW×QGDNL�|UJ�WOHQLüL��HPHN�YH�P�O�
NL\HW� LOLüNLOHULQGH�\DüDQDQ�G|Q�ü�PH�EDùO×� IDUNO×� ELU�GHYLQLPLQH� LüDUHW� HGHU��
=H\WLQ�DùDoODU×Q×Q��GHYOHWLQ�YH\D�IDUNO×�o×NDU�JUXSODU×Q×Q�NDON×QPD�VWUDWHMLOHUL�
QLQ�KHGHÀ�RODUDN�YH\D�KXNXNL�DQODPGD�|]HO�P�ONL\HW�UHMLPLQLQ��NDPX�\DUDU×�
YH� oHYUH� NRUXQPD�JLEL� NDYUDPODU×Q� |]QHVL� ROPDV×�� EDKVHGLOHQ� EX�GHYLQLPLQ�
üLGGHWLQLQ�YH�\|Q�Q�Q�oDW×üPD�YH�P�]DNHUHOHU�LoHULVLQGH�EHOLUOHQPHVL�DQODP×�
QD�JHOLU��'HYLQLP�NDYUDP×�LOH�]H\WLQ�DùDoODU×Q×Q�LQVDQL�IDDOL\HWOHU�VRQXFXQGD�
\HULQGHQ�HGLOPHVLQLQ�|WHVLQGH��]H\WLQLQ�VL\DVHWLQLQ��HNRQRPLVLQLQ�YH�HNRORMLVL�
QLQ�WRSOXPVDO�GHùLüLP�LoHULVLQGH�JHoLUGLùL�G|Q�ü�P�LWLEDUL\OH�LQVDQ�]H\WLQ�LOLü�
NLVLQLQ�GHùLüHQ�PDKL\HWLQH�GH�DW×IWD�EXOXQDFDNW×U��%X�\D]×GD��7�UNL\H·GH������
\×O×�VRQUDV×QGD�]H\WLQ�DùDoODU×Q×Q�NRQX�ROGXùX�EX�oDW×üPDO×�YH�oRN�ER\XWOX�GH�
YLQLP�HOHüWLUHO�RODUDN�LQFHOHQHFHNWLU��

<D]×Q×Q� LON� E|O�P�QGH� ]H\WLQ� DùDF×Q×Q� YH� ]H\WLQFLOLN� ELOJLVLQLQ�$NGHQL]�
G�Q\DV×QGD� WDULKVHO� KDUHNHWL� DQODW×ODFDNW×U��$NGHQL]�OLOLN�� GHQHQ� WDKD\\�O�Q�
WHPHO�|ùHVL�RODQ�]H\WLQ�N�OW�U�Q�Q�QDV×O�üHNLOOHQGLùL��$NGHQL]�LQVDQ×Q×Q�]H\�
WLQOH��]H\WLQLQ�$NGHQL]�LQVDQ×�LOH�WDULKVHO�V�UHoWH�QDV×O�ELU�HNRORML�YH�N�OW�U�FRù�
UDI\DV×�ROXüWXUGXùX�WDNLS�HGLOHELOHFHNWLU��6RQUDNL�E|O�PGH��]H\WLQ�DùDoODU×Q×Q�
\DN×Q� JHoPLüWH� $QDGROX� FRùUDI\DV×QGDNL� KLND\HVLQH� RGDNODQ×ODFDNW×U�� 7DU×P�
VHNW|U�QGH� \DüDQDQ� ]H\WLQFLOLN� VHIHUEHUOLùL�� 7�UNL\H·QLQ� ����� VRQUDV×� NDON×Q�
PD�YH�oHYUH�SROLWLNDODU×Q×Q�G|Q�ü�P�QH�SDUDOHO�ELU�üHNLOGH�LQFHOHQHFHNWLU��%X�
oDW×üPDO×�V�UHFLQ�]H\WLQ�DùDoODU×�YH�]H\WLQFLOLN�DODQ×QGD�IDDOL\HW�J|VWHUHQ�IDUNO×�
DNW|UOHU�QH]GLQGHNL�\DQV×PDODU×�WDUW×ü×ODFDNW×U��6RQ�RODUDN��VRQ�\×OODUGD�$QDGR�
OX·GD�]H\WLQ�DùDoODU×Q×�\HULQGHQ�HGHQ�V|\OHP�YH�SUDWLNOHULQ�NDUü×V×QGD�]H\WLQ�
OLNOHUL�YH�]H\WLQ�DùDoODU×Q×�\HQLGHQ�ELU�P�üWHUHN�RODUDN�HOH�DODQ�DOWHUQDWLI�ELU�
VL\DVHWLQ�LPNkQODU×�WDUW×ü×ODFDNW×U��

�� $ULI�'DPDU��´+HU�*�Q�<DüDPDNµ��<RNVXOGXN�'�Q\D\×�6HYGLN�LoLQGH��ͦVWDQEXO��.×UP×]×�<D\×Q�
ODU×������������
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%LU�$NGHQL]�0�üWHUHùL�RODUDN�=H\WLQ�$ùDF×

´=H\WLQ�DùDF×Q×Q�YD]JHoWLùL�\HUGH�$NGHQL]�ELWHU�µ�

=H\WLQ�� DùDF×\OD��PH\YHVL\OH��\Dù×\OD�YH�EXQODU×Q�HWUDI×QGD�NXUXODQ� WDULK�ER�
\XQFD�LQVDQ�GRùD�LOLüNLVLQLQ�L]OHùLQL�V�UPH\L�P�PN�Q�N×ODQ�N�OW�U��LOH�$NGH�
QL]�X\JDUO×ù×Q×Q�D\U×OPD]�ELU�SDUoDV×G×U��$UNHRERWDQLN�oDO×üPDODU�J|VWHUPHNWH�
GLU�NL�$NGHQL]�LNOLP�NXüDù×Q×Q�WLSLN�ELWNL�|UW�V��RODQ�PDNLOHULQ�ELU��\HVL�RODQ�
\DEDQL�]H\WLQ�DùDF×�LON�RODUDN�'RùX�$NGHQL]·GH�YDU�ROPXüWXU��$QDYDWDQ×Q�WDP�
RODUDN�QHUHVL�ROGXùX�YH�QH�]DPDQ�LON�RODUDN�N�OW�U�DOW×QD�DO×QG×ù×�KXVXVXQGD�
IDUNO×�J|U�üOHU�ROPDNOD�ELUOLNWH�� LON�NH]�HUNHQ�%URQ]�dDù×·QGD��0g������������
EXJ�Q�6XUL\H�YH�)LOLVWLQ�DUDV×QGD�NDODQ�E|OJHGH�Dü×ODQDUDN�\HWLüWLULOPH\H�EDü�
ODQG×ù×�WDKPLQ�HGLOPHNWHGLU���.HVLQ�YH�WDUW×üPDV×]�RODQ��]H\WLQLQ�ELU�$NGHQL]�
DùDF×�ROGXùXGXU��=H\WLQ�HNRORMLVL� WDULKVHO�RODUDN�GRùXGDQ�EDW×\D�GRùUX�\D\×O�
P×üW×U��$NGHQL]·GHQ� Lo� E|OJHOHUH� GRùUX� VRNXOVD� GD� EX� \D\×OPD� LNOLP� HOYHUGL�
ùLQFH�P�PN�Q�ROPXüWXU��=H\WLQ�DùDF×Q×Q�]DPDQGD�YH�PHNkQGD�EX�\ROFXOXùX��
$NGHQL]�N�OW�U�QGH�KHP�N|N�VDOPDV×QD��GHULQOHüPHVLQH�KHP�GH�GDOODQ×S�EX�
GDNODQPDV×QD��\D\×OPDV×QD�YH�]H\WLQLQ�$NGHQL]�N�OW�U�FRùUDI\DV×Q×Q�NDUDNWH�
ULVWLN�ELU�|ùHVL�KDOLQH�JHOPHVLQH�VHEHS�ROPXüWXU�

)HUQDQG�%UDXGHO��$NGHQL]·L�ÁRUDV×\OD��WRSRJUDI\DV×\OD��N�OW�U�\OH�YH�HNRQR�
PLVL\OH�JHQLü�YH�oRN�ER\XWOX�WDQ×PODU��2QD�J|UH��$NGHQL]·LQ�V×Q×U×Q×�oL]HQ�SR�
OLWLN�V×Q×UODU�GHùLOGLU�HOEHW��V×Q×U×�EHOLUOH\HQ�QH�WHN�EDü×QD�LNOLPGLU�QH�GDùODUG×U��
$NGHQL]�J�QH\GH�SDOPL\H�DùDoODU×Q×Q��NX]H\GH�]H\WLQ�DùDoODU×Q×Q�JLGHELOGLùL��
\DüD\DELOGLùL�YH�N|N�VDO×S�J|OJH�HGHELOGLùL�\HUH�NDGDU�HULüLU���=H\WLQ�\RNVD�$N�
GHQL]�GH�\RNWXU���&RùUDI\DF×�9LGDO�GH�OD�%ODFKH��ͦEQ�+DOGXQ·D�QD]LUH�HGHUFHVLQH��
LNOLP�YH�EDùO×�RODUDN�ELWNL�|UW�V�Q�Q�LQVDQODU×Q�\DüDP�ELoLPOHULQL�EHOLUOHGLùL�
YH�EX�VD\HGH�WRSOXOXNODU×Q�ELUOHüWLùLQL�YH�ELUELULQGHQ�D\U×OG×ù×Q×�LIDGH�HGHU��2QD�
J|UH�$NGHQL]�ELU�\HUGH�EDüO×\RU�YH�ELWL\RU�LVH��EX�FRùUDI\DGD�LQVDQODU�EXùGD\�
\HWLüWLUGLOHU��NR\XQ�YH�NHoLOHULQH�EDNW×ODU��DùDoODUGDQ�]H\WLQ�YH�LQFLU�WRSODG×ODU�
YH�\HWLüWLUGLNOHUL��]�POHUGHQ�üDUDS��UHWWLOHU���%HQ]HU�ELU�WDQ×PODPD�DQWURSR�
ORJODU� WDUDI×QGDQ�PXWIDN�YH�\HPHN�N�OW�U���]HULQGHQ�\DS×O×U��$YUXSD·GD�NX�
]H\OH�J�QH\L�D\×UDQ�ELU�EDüND�ER\XW�WRSOXPODU×Q�PXWIDNODU×QGD�YH�VRIUDODU×QGD�
]H\WLQ\Dù×��üDUDS��YH�WHUH\Dù×��ELUD��WHUFLKOHULGLU���*DVWURQRPLN�RODUDN�$NGHQL]�

�� *HRUJHV�'XKDPHO·GHQ�DNWDUDQ�0DJXHORQQH�7RXVVDLQW�6DPDW��$�+LVWRU\�RI�)RRG��-RKQ�:LOH\�
	�6RQV�������������

�� .DWKOHHQ�0��.HQ\RQ��(��-��0R\QDKDQ�YH�-��'��(YDQV��´7KH�2OLYH�LQ�WKH�0HGLWHUUDQHDQ��,WV�
&XOWXUH�DQG�8VH�>DQG�'LVFXVVLRQ@µ��3KLORVRSKLFDO�7UDQVDFWLRQV�RI�WKH�5R\DO�6RFLHW\�RI�/RQGRQ��
6HULHV�%��%LRORJLFDO�6FLHQFHV������QR������������������

�� :��9��+DUULV��´7KH�0HGLWHUUDQHDQ�DQG�$QFLHQW�+LVWRU\µ��5HWKLQNLQJ�WKH�0HGLWHUUDQHDQ�LoLQGH��
GHU��:��9��+DUULV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�RQ�'HPDQG����������������

�� ͦOKDQ�7HNHOL��´ͦ]PLU�7DULKL·QLQ�ͦoLQH�<HUOHüWLULOHELOHFHùL�%LU�$NGHQL]�hVW�$QODW×V×�h]HULQHµ��
$NGHQL]�7DULKL��.�OW�U��YH�6L\DVHWL�´dRùXOOXùX�YH�)DUNO×O×ù×�ͦoHUHQ�ELU�%LUOLN�g]OHPLµ�6HPSR]\XPX�
%LOGLULOHUL�LoLQGH��GHU��$OS�<�FHO�.D\D�YG���ͦ]PLU��ͦ]PLU�$NGHQL]�$NDGHPLVL�������������

�� 9LGDO�GH�OD�%ODFKH·GDQ��������DNWDUDQ�3DXO�&ODYDO��&ROHWWH�-RXUGDLQ�$QQHTXLQ��´)RU�:KRP�
WKH�0HGLWHUUDQHDQ�6HD�LV�¶2XU�6HD·"µ��$WKHQV�-RXUQDO�RI�0HGLWHUUDQHDQ�6WXGLHV����QR������������
����

�� 6DUD�'HODPRQW��$SSHWLWHV�DQG�,GHQWLWLHV��$Q�,QWURGXFWLRQ�WR�WKH�6RFLDO�$QWKURSRORJ\�RI�:HVWHUQ�
(XURSH��/RQGUD��5RXWOHGJH������������
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KD\DOL�ELU�X]DP×�WDQ×PODPDNWDG×U��.X]H\·LQ�YH�WHPVLO�HWWLùL�\HPHN�N�OW�U�Q�Q�
PRGHUQOLùL��LüOHQPLüOLùL�YH�HQG�VWUL\HOOLùL�NDUü×V×QGD�$NGHQL]�GRùDOG×U��DQWLN�
WLU��ER]XOPDP×üW×U��EDNLUGLU��%|\OHVL�ELU�$NGHQL]�WHPVLOLQL�NXUDQ�WHPHO�|ùHOHU�
GHQ�ELU�GH�WDELL�NL�]H\WLQ�DùDF×�YH�]H\WLQ\Dù×G×U�

0HGHQL\HWOHU�DUDV×QGDNL�HWNLOHüLPOHULQ�VRQXFX�RODUDN�VDGHFH�]H\WLQ�DùDoODU×�
WDü×QPDP×üW×U�IDUNO×�FRùUDI\DODUD��]H\WLQLQ�ELOJLVL�GH�RUWDNODüW×U×OP×üW×U��=H\WL�
QLQ�ELOJLVL��GRùD\OD�LQVDQODU�DUDV×QGDNL�PHWDEROLN�LOLüNLQLQ�EHOLUOHGLùL�KHU�W�UO��
�UHWLP��P�EDGHOH�YH�J�o� LOLüNLVLQGH�YDUG×U��<DEDQL� ]H\WLQ�DùDoODU×Q×Q�Dü×ODQ�
PDV×��GHOLFHOHULQ�WDü×QPDV×��]H\WLQ�DùDF×Q×Q�DUDODQPDV×��PH\YHQLQ�WRSODQPDV×�
YH�WDü×QPDV×�ELOJLVL�]H\WLQ�DùDF×�N�OW�UH�DO×QG×ù×QGDQ�EX�\DQD�IDUNO×�üHNLOOHUGH�
�UHWLOPHNWH�YH�ELULNPHNWHGLU��=H\WLQ\Dù×�HOGH�HWPH\H�\|QHOLN�WHNQLNOHU��]H\WLQ�
\Dù×QGDQ�VDEXQ�\DS×OPDV×��]H\WLQ\Dù×Q×Q�PXKDID]DV×�YH�WLFDUHWL�PHGHQL\HWOHU�
DUDV×QGD� WDü×QDUDN�EXJ�QH�JHOPLüWLU��$UNHRORMLN�oDO×üPDODU�J|VWHUPHNWHGLU�NL�
]H\WLQ�DùDF×Q×Q�NHQGLVL�JLEL�RQXQOD�LOJLOL�ELOJL�GH�$NGHQL]�FRùUDI\DV×QGD�KHP�
oRN�HVNL�KHP�oRN�oHüLWOLGLU��=H\WLQ�DùDF×�JLEL�]H\WLQLQ�ELOJLVL�GH�WDü×QG×ù×�E|OJH�
QLQ� LNOLPLQGHQ�� WRSUDù×QGDQ�YH�GH� LQVDQ×QGDQ�HWNLOHQPLü�YH�]DPDQ� LoHULVLQ�
GH�RQODUD�DGDSWH�ROPXü�YH�NHQGL�\ROXQX�EXOPXüWXU��g]HWOH��]H\WLQ�DùDF×�NDGDU�
]H\WLQLQ�ELOJLVL�GH�$NGHQL]·GH�P�üWHUHNWLU��

0DU[�LQVDQ�YH�GRùD�LOLüNLVLQL�RUJDQLN�ELU�LOLüNL�RODUDN�HOH�DODUDN��GRùD�LOH�LQ�
VDQ�HPHùLQL�PHWDEROLN�ELU�LOLüNLVHOOLN�LoLQGH�GHùHUOHQGLUPH\L�|QHULU���<DEDQL�ELU�
]H\WLQ�DùDF×Q×Q�ELU�LQVDQ�WDUDI×QGDQ�Dü×ODQPDV×�YH�N�OW�U�DOW×QD�DO×QPDV×�LQVDQ�
LoLQ�\HQL�ELU�RODV×O×N�HYUHQL�DoDU��%XJ�QGHQ�EDNW×ù×P×]GD�DNVLQLQ�G�ü�Q�OPHVL�
]RU�GD�ROVD�GRùD�YH�LQVDQ�DUDV×QGDNL�LOLüNLVHOOLN�LOOD�NL�WHN�WDUDÁ×�YH�ELU�WDKDN�
N�P�LOLüNLVL�ROPDN�]RUXQGD�GHùLOGLU��ͦQVDQ×Q�\DüDP×Q×�V�UG�UPHN�LoLQ�RUWD\D�
NR\GXùX�HPHN�V�UHFL��EX�PHWDEROLN� LOLüNLQLQ�NXUXOGXùX�YH�G�]HQOHQGLùL� V��
UHoWLU��0HWDEROL]PD�NDYUDP×�EXUDGD�ELU�NDUü×O×NO×O×N�LIDGH�HWPHNWHGLU��KHP�WRS�
OXPVDO�\DüDP×Q�YH�]HQJLQOLùLQ��UHWLPLQGH�GRùDFD�GD\DW×OP×ü�NRüXOODU×�KHP�GH�
LQVDQODU×Q�H\OHPOHUL�LOH�GRùDO�V�UHoOHUH�HWNL�HGHELOPH�NDSDVLWHVLQL�NXüDWDQ�ELU�
NDYUDPVDOODüW×UPDG×U��'RùDQ×Q�ELU�SDUoDV×�RODQ�HPHN���UHWLP�V�UHFL�LoHULVLQGH�
GRùD\D�P�GDKDOH�HGHU��RQXQ�ELU�SDUoDV×�ROPDV×�VHEHEL\OH�GH�KHP�RQX�GHùLüWLULU�
KHP�GH�NHQGL�GHùLüLU��.DUü×O×NO×O×ù×��|Q�YDUVD\DQ�GRùD�YH�LQVDQ�DUDV×QGDNL�EX�
PHWDEROLN�LOLüNL\L�WDU×P�GHYULPL�RODUDN�DQ×ODQ�V�UHo��]HULQGHQ�\DNDOD\DELOLUL]��

9LNWRU�+HKQ��N�OW�U�WDULKL��]HULQH�RODQ�oDO×üPDV×QGD��\HUOHüLN�\DüDPD�WDU×P�
LOH�GHùLO��\DEDQL�DùDoODU×Q�N�OW�U�DOW×QD�DO×QPDV×�YH�GDKD�JHQHOLQGH� D́ùDoo×O×Nµ�
LOH�DG×P�DW×OG×ù×Q×� LGGLD�HGHU��$ùDo�PH\YH�YHUHQH�NDGDU�\×OODUFD�EDN×OPDN�YH�
VXODQPDN�LVWHU��EX�GD�WDU×PGDNL�G|QHPOLN�|QJ|U�Q�Q�oRN�|WHVLQGH�ELU�G�]HQL�
JHUHNWLULU��6DùODP�ELU�VL\DVL�G�]HQL�|]HO�P�ONL\HWLQ�ROXüXPXQX�YH�VXODPD�VLV�
WHPOHULQLQ�JHOLüLPL�LoLQ�ELU�JHUHNOLOLN�RODUDN�EHQ]HU�ELU�üHNLOGH�HOH�DO×U��=H\WLQ�
DùDoODU×Q×Q��RUPDQ×Q��ELU�GRùD�PDQ]DUDV×QGDQ�]H\WLQOLNOHUH��EDKoH\H��G|Q�ü�
PHVLQL�ELU�N�OW�U�GHYULPL�RODUDN�DQDU��%X�PDQ]DUDQ×Q�LQVDQGD�N�OW�U��KX]XU�

�� %N]��$UWXQ�hQVDO��gOPH]�$ùDF×Q�3HüLQGH��7�UNL\H·GH�=H\WLQ�YH�=H\WLQ\Dù×��ͦVWDQEXO��<DS×�.UHGL�
<D\×QODU×����������������

�� /L[LQ�+DQ��´0DU[LVP�DQG�(FRORJ\��0DU[·V�7KHRU\�RI�/DERXU�3URFHVV�5HYLVLWHGµ��(FR�VRFLDO-
LVP�DV�3ROLWLFV�LoLQGH��GHU��4LQJ]KL�+XDQ��'RUGUHFKW��6SULQJHU���������������
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GROX�G�]HQ�YH�EX�G�]HQLQ�V�UHNOLOLùL�GX\JXVXQX�X\DQG×UG×ù×QGDQ�EDKVHGHU��� 
=H\WLQ�DùDF×Q×Q�EX�DQODPGD�HQ�X]XQ�GHYLQLPL������\×OO×N�ROGXùX�YDUVD\×ODQ�
N�OW�U�DOW×QD�DO×QPDV×Q×Q�WDULKLGLU��.�OW�U�GHYULPL�LOH�GHOLFHOHULQ�HKOLOHüWLULOPH�
VL��\DEDQLOHULQ�Dü×ODQPDV×��]H\WLQ�RUPDQODU×Q×Q�PRGHUQ�]H\WLQOLNOHUH�G|Q�üPH�
VL�]H\WLQ�DùDF×Q×Q�ELWPH\HQ�GHYLQLPLGLU��0RGHUQL]PLQ�NDUWH]\HQ�G�Q\DV×QGD�
LQVDQOD�]H\WLQLQ�LOLüNLVL��ELU�DUDGDO×ù×�Dü×QPD\D��GRùDQ×Q�IHWKL�LOH�DUDGDNL�PHWD�
EROLN�LOLüNL�\DU×OPD\D�YH�ELU�WDKDNN�P�LOLüNLVL�üHNOLQGH�NXUXOPD\D�EDüODQP×üW×U�

%X�E|O�PGH�WDULKVHO�V�UHoWH�LQVDQ�YH�]H\WLQ�DUDV×QGDNL�LOLüNLQLQ�GHùLüHQ�QL�
WHOLùLQL�EHOLUOH\HQ�ED]×� V�UHoOHUH� LüDUHW� HGLOPLüWLU��<D]×Q×Q�NDSVDP×�JHUHùL�EX�
V�UHoOHU�VR\XW�ELU�DQODW×� LoHULVLQGH� WDUW×ü×ODUDN�]H\WLQ�DùDoODU×Q×Q�oRN�ER\XWOX�
GHYLQLPL� KDNN×QGD� G�ü�QPHPL]L� VDùOD\DQ� ELU� oHUoHYH� RODUDN� VXQXOPXüWXU��
6RQUDNL�E|O�PGH�JLULüWH� WHUFLK�HGLOHQ�DQODW×GDQ�NRSPDN�SDKDV×QD�EX�GHYLQL�
PLQ�VRPXW�DQDOL]LQH�YH�PDGGL�NRüXOODUD�YXUJX�\DSPDN�DPDF×\OD�\D]×Q×Q�RGDù×�
7�UNL\H·GH������\×O×�VRQUDV×QGD�]H\WLQ�DùDoODU×Q×Q�KLNk\HVLQH�YH�EX�V�UHoWH�GH�
YLQLPOHULQL�EHOLUOH\HQ�VL\DVL�YH�HNRQRPLN�V�UHoOHUH�ND\G×U×ODFDNW×U�

7�UNL\H·GH��<HQLGHQ��=H\WLQFLOLN�6HIHUEHUOLùL

´+LoELU�üH\�]H\WLQOLNOHULQ�J|U�QW�V��NDGDU�N�OW�U��KX]XU�GROX�G�]HQ�
YH�EX�G�]HQLQ�V�UHNOLOLùL�GX\JXVXQX�X\DQG×UDPD]�LoLPL]GH��'HPHN�

NL�PDQ]DUD�YH�DùDo�ELU�üH\OHU�|ùUHWHELOLU�DPD�\DOQ×]FD�GRùD�PDQ]DUDV×��
N�OW�U�PDQ]DUDV×QD�G|Q�üW�ù�QGH�µ��

7�UNL\H·GH�]H\WLQFLOLN������·OL�\×OODU×Q�RUWDODU×QGDQ�EX�\DQD�X\JXODPD\D�JHoLUL�
OHQ�YH�]H\WLQ�VHIHUEHUOLùL�RODUDN�WDULI�HGLOHQ�SROLWLNDODU×Q�VRQXFXQGD�\DS×VDO�ELU�
G|Q�ü�P�V�UHFL� LoHULVLQGHGLU��%X�V�UH�]DUI×QGD�� WDU×PGDNL�G|Q�ü�PH�SDUDOHO�
RODUDN�ELUoRN�JHOHQHNVHO��U�Q�LoLQ�JHUoHNOHüHQ��UHWLP�DODQODU×QGDNL�GDUDOPD�
Q×Q�WHUVLQH��]H\WLQ�DùDF×�YDUO×ù×�YH�]H\WLQOLN�DODQODU�K×]O×�ELU�üHNLOGH�DUW×ü�J|V�
WHUPLüWLU��gWH�\DQGDQ��]H\WLQ�DùDF×�VD\×V×QGDNL�DUW×üD�SDUDOHO�RODUDN�VRQ�\×OODUGD�
K�N�PHWLQ�NDON×QPD�SROLWLNDODU×QGDNL�WHUFLKOHULQH�EDùO×�RODUDN�]H\WLQ��UHWLPL�
QLQ�\DS×OG×ù×�IDUNO×�E|OJHOHUGH�SODQODQDQ�YH\D�KD\DWD�JHoLULOHQ�HQHUML��UHWLPL��
VDQD\L��PDGHQFLOLN�YH\D�WXUL]P�LOH�LOJLOL�ED]×�\DW×U×P�SURMHOHUL�VHEHEL\OH�ELUoRN�
]H\WLQ�DùDF×Q×Q�NHVLOPHVL�YH�]H\WLQOLN� VDKDODU×Q�EX�SURMHOHUH� WDKVLVL�GDKD�V×N�
J�QGHPH� JHOPHNWHGLU�� 6RQ� \×OODUGD� ]H\WLQ� DùDoODU×Q×Q� NRQX� ROGXùX� HNRORMLN�
WDKULEDWODU×Q�\DQ×�V×UD��]H\WLQ�DùDoODU×�YH�]H\WLQOLN�DODQODUOD�LOJLOL�KXNXNL�NRUX�
PD�PHY]XDW×Q×Q�GHùLüWLULOHUHN�]H\WLQ�DùDoODU×Q×Q�\DVD�G×ü×�RODUDN�NHVLOPHVLQL�
YH�]H\WLQ��UHWLPLQLQ�]DUDU�J|UPHVLQL�HQJHOOH\HQ�K�N�POHULQ�GHùLüWLULOPHVLQH�
\|QHOLN�K�N�PHW�QH]GLQGH�oHüLWOL�JLULüLPOHU�ROPXüWXU��<DüDQDQ�WDKULEDWODU�YH�
\DVDO�G�]HQOHPH�JLULüLPOHUL��EXQODUD�NDUü×� IDUNO×�E|OJHOHUGH� IDUNO×�KDVVDVL\HW�
OHUOH�YH�WDOHSOHUOH�ROXüDQ�ED]×�\HUHO�KDUHNHWOHULQ�YH�]H\WLQ�DùDoODU×Q×�RUWDN�GHùHU�
RODUDN�NXUJXOD\DQ�ELU�WRSOXPVDO�PXKDOHIHWLQ�RUWD\D�o×NPDV×QD�VHEHS�ROPXüWXU��
g]HWOH��VRQ����\×OO×N�]DPDQ�]DUI×QGD�7�UNL\H·GH�]H\WLQ�VHIHUEHUOLùLQLQ��]H\WLQ�

��� 9LNWRU�+HKQ��=H\WLQ��h]�P�YH� ͦQFLU��.�OW�U�7DULKL�(VNL]OHUL�� oHY��1HFDWL�$oD� �$QNDUD��'RVW�
.LWDEHYL�<D\×QODU×������������

��� +HKQ��=H\WLQ��h]�P�YH�ͦQFLU�����
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NHVLPOHULQLQ��]H\WLQ�P�FDGHOHOHULQLQ�Hü�]DPDQO×�RODUDN�JHUoHNOHüWLùL�ELU�V�UHo�
\DüDQPDNWDG×U��%X�N×V×PGD�EX�V�UHFLQ�HNRQRPLN��HNRORMLN�YH�WRSOXPVDO�\DQV×�
PDODU×��EX�\D]×GD�]H\WLQ�DùDoODU×Q×Q�GHYLQLPL�RODUDN�WDULI�HGLOHQ�NDYUDPVDOODü�
W×UPD��]HULQGHQ�WDUW×ü×ODFDNW×U��

7�UNL\H·GH�����·OHUOH�ELUOLNWH�WDU×PGD�\DüDQDQ�\DS×VDO�G|Q�ü�P�LOH�ELUOLNWH�
ELUoRN�JHOHQHNVHO��U�Q�LoLQ�JHUoHNOHüHQ��UHWLP�DODQODU×QGDNL�GDUDOPDQ×Q�WHU�
VLQH��]H\WLQ�DùDF×�YDUO×ù×�YH�]H\WLQOLN�DODQODU�K×]O×�ELU�üHNLOGH�DUW×ü�J|VWHUPLüWLU��
%X�JHOLüPH�VDGHFH�]H\WLQ��UHWLPLQGH�\DüDQPDP×ü��]H\WLQ�YH�]H\WLQ\Dù×�LüOHPH�
VDQD\LVLQH�YH� WLFDUHWLQH�RODQ� LOJL�DUWP×ü�� IDUNO×� VHNW|UOHUGHQ�]H\WLQFLOLN�VHNW|�
U�QH�FLGGL�VHUPD\H�DNWDU×PODU×�\DüDQP×üW×U��%X�V�UHo�LNWLGDU�YH�V�UHFL�\|QHWHQ�
DNW|UOHU�QH]GLQGH�´]H\WLQ�VHIHUEHUOLùLµ�RODUDN�DQ×OPDNWDG×U��� 

=H\WLQFLOLùLQ�,VODK×�YH�<DEDQLOHULQLQ�$ü×ODWW×U×OPDV×
%X� VHIHUEHUOLN� V|\OHPL� LNWLGDU�YH� ]H\WLQFLOLN� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ� DN�
W|UOHU� WDUDI×QGDQ� WDULKVHO� ELU� UHIHUDQVOD� VDKLSOHQLOPHNWHGLU��&XPKXUL\HWLQ� LON�
\×OODU×QGD�]H\WLQ�YH�]H\WLQ\Dù×��UHWLPL�Do×V×QGDQ�PRGHUQOHüPH�oDEDV×�RODUDN�
G�ü�Q�OHELOHFHN� ELU� V�UHFH� J|QGHUPH� \DSPDNWDG×U��2� \×OODUGD�P�ONL\HW� UHML�
PLQGH��RUPDQODU×Q�\|QHWLPLQGH�YH�WDU×P�WHüNLODW×QGD�\DS×ODQ�UHIRUPODU�YH�NX�
UXPVDO�\DS×ODQPDQ×Q�ELU�\DQV×PDV×�]H\WLQFLOLN�DODQ×QGD�GD�KD\DWD�JHoLULOPH\H�
oDO×ü×OP×üW×U��.DON×QPD�SROLWLNDODU×QD�EDùO×�RODUDN�ED]×ODU×�VRQUDNL�\×OODUGD�WDV�
À\H�HGLOHFHN�RODQ��ED]×ODU×�LVH�EXJ�Q�GH�]H\WLQFLOLN�DODQ×QGD�IDDOL\HW�J|VWHUHQ�
NDPX�NXUXPODU×Q×Q�WHPHOOHUL�EX�G|QHPGH�DW×OP×üW×U��=H\WLQOLNOHUOH�LOJLOL�EXJ�Q�
GH�JHoHUOL�RODQ�KXNXNL�PHY]XDW�GD�\LQH�EX�G|QHPGH�ROXüWXUXOPXüWXU��%X�DG×P�
ODUGD�NHQGLQL�J|VWHUHQ�PRGHUQOHüPH�oDEDV×��EXJ�Q�]H\WLQ�DùDoODU×Q×Q�\DVDG×ü×�

��� 6HIHUEHUOLN�DVNHUL�OLWHUDW�UGH��ONHQLQ�VLODKO×�NXYYHWOHULQL�VDYDüD�KD]×U�GXUXPD�JHWLUHQ���O�
NHQLQ�HNRQRPLVLQL�� \|QHWLPLQL� VDYDü�JHUHNOHULQH�X\DFDN�GXUXPD�VRNDQ�KD]×UO×NODU×Q�YH�
|QOHPOHULQ�W�P��DQODP×QD�JHOPHNWHGLU��=H\WLQFLOLNWH�NRQXODQ�KHGHIOHU��EX�KHGHIOHU�GRù�
UXOWXVXQGD� LQVDQ� J�F�Q�Q�� ILQDQVPDQ×Q� YH� HNRORMLN� YDUO×NODU×Q�PRELOL]H� HGLOGLùL� V�UHo�
G�ü�Q�OG�ù�QGH�VHIHUEHUOLN�WHULPL�]H\WLQFLOLNWH�EHQ]HU�ELU�EDùODPD�RWXUPDNWDG×U���

*UDÀN����7�UNL\H·GH�=H\WLQ�$ùDF×�6D\×V×��������������7hͦ.�YH�=H\WLQ�'HUJLVL�������������
YHULOHUL�NXOODQ×ODUDN�\D]DU�WDUDI×QGDQ�ROXüWXUXOPXüWXU�
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NHVLOPHVL\OH�LOJLOL�oRN�WDUW×ü×ODQ�YH�LON�RODUDN�����·GD�\DVDODüDQ������VD\×O×�´=H\�
WLQFLOLùLQ�,VODK×�YH�<DEDQLOHULQLQ�$ü×ODWW×U×OPDV×�+DNN×QGD�.DQXQµXQ��EXQGDQ�
VRQUD�=H\WLQFLOLN�.DQXQX��|]�Q��ROXüWXUPDNWDG×U��

=H\WLQFLOLN� .DQXQX·QXQ� |QFHVLQGH� =LUDDW� 9HNDOHWL� WDUDI×QGDQ� KD]×UODQDQ�
�����\×O×QD�DLW�´=H\WLQFLOLN��=LUDDW��ͦVWLKVDO�YH�ͦKUDFDW�9D]L\HWLµ EDüO×NO×�UDSRUGD�
]H\WLQFLOLùLQ�R�\×OODUGDNL�GXUXPX�EHOJHOHQPLü��]H\WLQ�YH�]H\WLQ\Dù×��UHWLPLQLQ�
YH�NDOLWHVLQLQ� DUWW×U×OPDV×QD�\|QHOLN� WDYVL\HOHUH�\HU�YHULOPLüWLU��5DSRUGD� ]H\�
WLQFLOLùLQ� ×́VODK�YH�LQNLüDI×µ�Do×V×QGDQ�PDKVXOGDU�]H\WLQOLNOHULQ�YHULPLQL�DUWW×�
U×OPDV×�YH�\Dù�VDQD\LQLQ�WHNQLN�ELU�GLVLSOLQH�WDEL�WXWXOPDV×�JHUHNOLOLùL�YXUJX�
ODQPDNWDG×U��$\U×FD��\DEDQL�]H\WLQOLNOHULQ��ROGXùX�\HUGH��Dü×ODQPDV×��ÀGDQ�YH�
GLNPH��\DEDQL�]H\WLQ�DùDoODU×Q×Q�WDü×QDUDN�Dü×ODQPDV×�� LOH�\HQL�]H\WLQOLNOHULQ�
WHVLV�HGLOPHVL�WDYVL\H�HGLOPHNWHGLU�

=H\WLQ�PDKVXOOHULQLQ�LK]DU�YH�LVWLKVDO�LüOHULQGHNL�UDV\RQDOL]DV\RQX�N×VD�]DPDQ�
GD�WDKDNNXN�HWWLUHUHN�EX�PDKVXOOHULQ�Lo�YH�G×ü�SL\DVDODU×Q�LVWHGLùL�WLS�YH�üHNLOGH�
LVWLKVDOGH�EXOXQPDN�YH�D\Q×�]DPDQGD�P�VWDKVLOH�J|VWHULFL�YH�EDüODWW×U×F×�üHNLO�
GH�ROPDN��]HUH�ED]×�RUJDQL]DV\RQODU×Q�NXUXOPDV×�OD]×PG×U��%X�VXUHWOH�Lo�YH�G×ü�
SL\DVDODU×Q� LVWHGLùL�PXD\\HQ� \Dù� WLSOHULQLQ� JHQLü� |Oo�GH� LVWLKVDOLQL� WDKDNNXN�
HWWLUPHùH�\DUD\DFDN�UDV\RQHO�]H\WLQ�WDVLUKDQHOHUL\OH�]H\WLQ�LVWDQGDUW�YH�LPDODW�
KDQHOHULQLQ�WHVLVL\OH�P�PN�QG�U���

5DSRUGD�EHOLUWLOHQ�\DEDQL� ]H\WLQOLNOHULQ� Dü×ODQPDV×�YH�\HQL� ]H\WLQOLNOHULQ�
WHVLVL�KHGHÀ�=H\WLQFLOLN�.DQXQX·QD��GHYOHWH�DLW�VDKDODUGD�YH\D�RUPDQ�DUD]LOH�
ULQGH�EXOXQDQ�\DEDQL�]H\WLQ�DùDoODU×Q×Q��UHWLFLOHU�WDUDI×QGDQ�Dü×ODQDUDN��UHW�
NHQ�N×O×QPDV×��EXQXQ�V�UHNOLOLùLQL�VDùODPDN�LoLQ�GH�EX�DUD]LOHULQ��UHWLFLOHUH�EH�
OLUOL�üDUWODU�NDUü×O×ù×QGD�GDù×W×OPDV×�\DQL�|]HO�P�ONL\HWH�JHoLULOPHVL�K�N�POHUL�
LOH�\DQV×W×OP×üW×U����=H\WLQFLOLN�.DQXQX��|]HWOH�G|QHPLQ�NDON×QPD�V|\OHPLQGH�
|QH�o×NDQ�´]LUDDWWD�UDV\RQDOL]DV\RQ�YH�VDQD\LGH�WHNQLN�×VODKDWµ�\DNODü×P×Q×Q�
]H\WLQFLOLN�DODQ×QD�WHUF�PHVLGLU�

=H\WLQFLOLùLQ� ×VODK×�PRGHUQOHüWLULOPHVL�� WDU×PGD� NDSLWDOLVW� JHOLüPH� V�UHFL�
LoHULVLQGH��ELU�KHGHI�RODUDN�NDOP×ü��WDPDPODQDPDP×ü�ELU�SURMHGLU��%D]×�G|QHP�
OHUGH��]H\WLQ�YH�]H\WLQ\Dù×�SL\DVDV×QGD�J�oO��RODQ�ED]×�DNW|UOHULQ�YH�E�URNUDW�
ODU×Q�RUWDN�oDEDODU×\OD�EX�DPDFD�\|QHOLN�SROLWLNDODU�YH�X\JXODPDODU�GHYOHWLQ�
NDON×QPD�|QFHOLNOHUL�DUDV×QD�JLUPLüVH�GH��ELUoRN�]H\WLQ��UHWLFLVLQLQ�]H\WLQ�YH�
]H\WLQ\Dù×��UHWLPLQL�LNLQFL�ELU�XùUDü��HN�JHOLU�JHWLUHQ�ELU�IDDOL\HW�RODUDN�J|UPHVL�
JLEL��\|QHWHQOHULQ�GH�]H\WLQFLOLùH�WDU×PGD�|QFHOLNOL�ELU�VHNW|U�RODUDN�\DNODüW×ù×�
Q×�V|\OHPHN�]RU�RODFDNW×U��&XPKXUL\HW�WDULKL�ER\XQFD��QH�DOHOXPXP�GHOLFHOLNOHU�

��� 7�&�=LUDDW�9HNDOHWL��´=H\WLQFLOLN��=LUDDW��ͦVWLKVDO�YH�ͦKUDFDW�9D]L\HWL��ͦVWLKVDOLQ�$UWW×U×OPDV×�
YH�5DV\RQDOL]DV\RQXQX�7HPLQ�(GHFHN�=LUDL�YH�ͦNWLVDGL�7HüHNN�OOHULQ�.XUXOPDV×�YH�7HüNL�
ODWODQG×U×OPDV×�(W�G�µ��5DSRU��$QNDUD������������

��� %X� Do×GDQ�� =H\WLQFLOLN� .DQXQX·QXQ� \DVDPD�PDQW×ù×� VRQUDNL� \×OODUGD� ������� \DVDODüDFDN�
´dLIWoL\L�7RSUDNODQG×UPD�.DQXQXµ�LOH�SDUDOHOOLN�J|VWHUPHNWHGLU��'|QHPLQ�LNWLGDU×��KHJH�
PRQ\D�NXUPDQ×Q�ELU�\ROX�RODUDN�WRSUDNV×]�N|\O�OHUL�YH�N�o�N��UHWLFLOHUL�\DQ×QD�oHNPHN�
LoLQ� EXQXQ� JLEL� IDUNO×� \HQLGHQ� E|O�ü�P�PHNDQL]PDODU×� LüOHWPLüWLU�� %N]�� dDùODU� .H\GHU��
ûHYNHW� 3DPXN�� ´����� dLIWoL\L� 7RSUDNODQG×UPD� .DQXQX� h]HULQH� 7H]OHUµ�� <DS×W� 7RSOXPVDO�
$UDüW×UPDODU�'HUJLVL������������������)DUXN�%LUWHN��dDùODU�.H\GHU��´7�UNL\H·GH�'HYOHW�7DU×P�
ͦOLüNLOHUL�����������µ��oHY��1XU�ͦPHU��%LULNLP������������������
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³EDü×ERü�\DEDQL�]H\WLQ�DùDoODU×Q×Q�EXOXQGXùX�DODQODU³�WDPDPHQ�N�OW�UH�DO×�
QDELOPLü�YH�P�ONOHQGLULOHELOPLü�� ǘHQOHQGLULOHELOPLüµ�QH�]H\WLQ�YH�]H\WLQ\Dù×�
�UHWLPLQGH�SHUL\RGLVLWH��YDU�\×O×�\RN�\×O×�IDUN×��´UDV\RQHOµ�]H\WLQFLOLùLQ�\DS×OG×�
ù×�GLùHU�$NGHQL]��ONHOHULQGHNL�NDGDU�NRQWURO�DOW×QD�DO×QDELOPLüWLU��

����� \×O×QGD� %RUQRYD� =H\WLQFLOLN� $UDüW×UPD� (QVWLW�V�·Q�Q� KD]×UODG×ù×�
´7�UNL\H� =H\WLQFLOLN� 6HNW|U� 5DSRUXµ� 7�UNL\H·GH� ����·OHULQ� RUWDODU×QGDQ� LWL�
EDUHQ� \DüDQPDNWD� RODQ� ]H\WLQFLOLN� VHIHUEHUOLùL� QHWLFHVLQGH� ]H\WLQFLOLNWHNL�
PHYFXW�GXUXPX�HWUDÁ×FD�GHùHUOHQGLUPHNWHGLU��5DSRUXQ�VRQXo�N×VP×QGD�\HU�
DODQ�VRIUDO×N�]H\WLQ�YH�]H\WLQ\Dù×�VHNW|U�Q�Q�JHOLüWLULOPHVL�LoLQ�OLVWHOHQHQ�WDY�
VL\HOHUL������\×O×QGD�KD]×UODQDQ�UDSRUGD�V×UDODQDQODUOD�NDUü×ODüW×UPDO×�RODUDN�
LQFHOHGLùLPL]GH�� ]H\WLQFLOLùLQ� ×VODK×QD� \|QHOLN� |QHULOHULQ� ELUoRùXQXQ�JHoHQ�
\DNODü×N� ��� \×OO×N� G|QHPGH� FLGGL� |Oo�GH� GHùLüPHGLùLQL� J|UHELOLUL]���� *HQHO�
RODUDN�WDU×PVDO��UHWLPH��GDKD�|]HOLQGH�]H\WLQFLOLùLQH�GDLU�SROLWLND�|QHULOHULQ�
GH��UHWLP�YH�LüOHPH�V�UHFLQGH�JHOHQHNVHO�\|QWHPOHU�\HULQH�PRGHUQ�WHNQLNOH�
ULQ�NXOODQ×OPDV×�JHUHNOLOLùL�YXUJXODQPDNWDG×U�� ͦNL�PHWLQ�DUDV×QGDNL� V|\OHP�
IDUN×� LVH� GHYOHW��UHWLFL� LOLüNLOHULQLQ� LNL� G|QHPGH� QDV×O� G�]HQOHQGLùLQH� GDLU�
IDUN×� \DQV×WPDNWDG×U�� ͦON� G|QHPGH� ]H\WLQFLOLùLQ� ×VODK×� GRùUXGDQ� NDPXQXQ�
ELU�J|UHYL�RODUDN� WHODNNL�HGLOLUNHQ��EXJ�Q� LoLQ�NDPX\D�]H\WLQFLOLN�DODQ×QGD�
IDDOL\HW�J|VWHUHQ��RUWDN�ELU�KHGHÀ�SD\ODüDQ�YH�RUWDN�ELU�o×NDU×�J|]HWHQ�´HüLWµ�
SD\GDüODU�DUDV×QGD�G�]HQOH\LFL�ELU�URO�oL]LOPLüWLU��

7�UNL\H·QLQ�]H\WLQ\Dù×�G×ü� WLFDUHWL��\×OO×N��UHWLP�PLNWDU×QD�EDùO×�RODUDN�GDOJDO×�
ELU�VH\LU�J|VWHUPHNWHGLU��'�Q\D�SL\DVDV×QGD�VDELW�ELU�\HU�EXODELOPHQLQ�WHPHO�NX�
UDO×��U�Q��\×O�ER\XQFD�G�]HQOL�ELU�üHNLOGH�UDÁDUGD�EXOXQGXUDELOPHNWLU��.DOLWHGH�
NL�YH�DU]GDNL�V�UHNOLOLN��ONHVHO�ELU�PDUND�\DUDWPDN�YH�XOXVODUDUDV×�SL\DVDGD�\HU�
EXODELOPHN�LoLQ�|QHPOLGLU��%X�QHGHQOH�LKUDFDWo×ODU×Q�KHU�\×O�G�]HQOL�RODUDN�PDO�
EXODELOHFHNOHUL�ELU�VLVWHPLQ�WDUW×ü×OPDV×�JHUHNPHNWHGLU���

7DU×PGD�NDSLWDOLVW�JHOLüPH�YH�PRGHUQOHüPHQLQ�WDULKVHO�YH�GL\DOHNWLN�EDù�
ODQW×V×� 7�UNL\H·GH� ]H\WLQFLOLùLQ� JHOLüLPL��]HULQGHQ�GH�G�ü�Q�OHELOLU�� 7DU×PGD�
NDSLWDOLVW��UHWLP�LOLüNLOHULQLQ�JHOLüPHVL�YH�GHULQOHüPHVL�LONHO�ELULNLPLQ�NRüXOOD�
U×Q×Q�WDULKVHO�RODUDN�ROXüPDV×�YH�V�UHNOLOLùL�LOH�P�PN�Q�RODELOPLüWLU��%X�DQOD�
P×\OD�WDU×PGD�NDSLWDOLVW�JHOLüPH��UHWLFLOHULQ��UHWLP�DUDoODU×QGDQ�NRSPDV×��|]HO�
P�ONL\HWLQ�NXUXPVDOODüPDV×��WRSUDù×Q�YH��UHWLP�DUDoODU×Q×Q�PHWDODüPDV×�JLEL�
V�UHoOHUH�SDUDOHO� RODUDN�� NDSLWDOLVW� �UHWLP� LOLüNLOHULQLQ�JHOHQHNVHO��UHWLP� LOLü�
NLOHULQLQ�\HULQL�DOPDV×�YH\D�JHOHQHNVHO��UHWLP�|U�QW�OHULQLQ�SL\DVD�VLVWHPLQH�
HNOHPOHQPHVL�LOH�VHUPD\H�ELULNLPL�UHMLPLQLQ�WDU×PGD�NXUXPVDOODüPDV×�RODUDN�
G�ü�Q�OPHOLGLU��%X�Do×GDQ�� WDU×PGD�NDSLWDOLVW�JHOLüPHQLQ�KHP�|QNRüXOX�KHP�
GH� VRQXFX�RODQ��UHWLFL�J�oOHULQ�JHOLüLPL�YH� LQVDQ�GRùD� LOLüNLOHULQLQ�QLWHOLNVHO�
GHùLüLPL�D\Q×�]DPDQGD�WDU×PGD�PRGHUQOHüPHQLQ�WDULKLGLU�

=H\WLQFLOLNWH�IDUNO×�G|QHPOHUGH�J�QGHPH�JHOHQ�VHIHUEHUOLN�V�UHoOHUL�&XP�

��� =H\WLQFLOLN� $UDüW×UPD� (QVWLW�V�� 0�G�UO�ù�� �=$(��� 7�UNL\H� =H\WLQFLOLN� 6HNW|U� 5DSRUX��
ͦ]PLU������������������http://www.marmarabirlikakademi.com/ContentImages/SeminarFiles//
SeminarFile_350b2b4e-6b39-4a25-b5f4-806363308dcc.pdf��HULüLP�WDULKL����0D\×V������

��� =$(��7�UNL\H�=H\WLQFLOLN�6HNW|U�5DSRUX������
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KXUL\HW·LQ�NXUXFX�HWKRVX�PRGHUQOHüPH�LGHRORMLVLQLQ�EX�DODQGDNL�\DQV×PDV×Q×Q�
WDULKVHO� XùUDNODU×G×U�� %X� NDSVDPGD� 7�UNL\H·GH� ]H\WLQFLOLN� WDULKL� �]HULQH� G|�
QHPVHO� ELU� LQFHOHPH�EX�\D]×Q×Q�NDSVDP×Q×Q�G×ü×QGDG×U��$QFDN�PRGHUQOHüPH�
V|\OHPL�]H\WLQFLOLùH�GDLU�J�QFHO�SUDWLNOHULQ�EHVOHQGLùL�ELU��VW�DQODW×�ROPDV×�VH�
EHEL\OH��LNWLGDU×Q�oHOLüNLOL�]H\WLQ�VL\DVHWLQLQ�o|]�POHQPHVL�YH�]H\WLQFLOLùLQ�VRQ�
G|QHPGH�JHoLUGLùL�G|Q�ü�P�Q�LQFHOHQPHVL�LoLQ�Do×NOD\×F×G×U��

����·OHUGHNL�=H\WLQ�6HIHUEHUOLùL�6�UHFLQLQ�3ROLWLN�(NRORMLVL17

%X�GRùUXOWXGD�����·OHUGH� WHODͿX]�HGLOHQ�]H\WLQFLOLN�VHIHUEHUOLùL� LOH�&XPKXUL�
\HW·LQ�NXUXOXü�\×OODU×QGD�EDüODW×ODQ�EX�PRGHUQOHüPH�DW×O×P×�ELU�V�UHNOLOLN�LoLQ�
GH�G�ü�Q�OPHOLGLU��=H\WLQFLOLN�VHIHUEHUOLùL�7�UNL\H·\L�]H\WLQFLOLNWH��ͦVSDQ\D·Q×Q�
DUG×QGDQ��G�Q\DGD�LNLQFL��ONH�VHYL\HVLQH�JHWLUPHN�KHGHÀ\OH�SODQODQPDNWDG×U��
%X�KHGHI� LON�RODUDN�]H\WLQ�DùDF×� VD\×V×Q×Q�DUWW×U×OPDV×QD� LüDUHW� HWVH�GH�]H\WLQ�
�UHWLPLQGH�GLùHU��ONHOHULQ�oRN�JHULVLQGH�RODQ�YHULPOLOLùLQ�DUWW×U×OPDV×�YH�]H\�
WLQ\Dù×� �UHWLPLQGH� JHOHQHNVHO� \|QWHPOHULQ�PRGHUQOHüWLULOPHVL� DQODP×QD� JHO�
PHNWHGLU��

.�UHVHO�J×GD�UHMLPLQGH�\DüDQDQ�JHOLüPHOHU�J×GD��UHWLPL�Do×V×QGDQ�\HQL�ELU�
XOXVODUDUDV×� Lü�E|O�P�Q��EHUDEHULQGH�JHWLUPHNWHGLU��8]XQ�ELU�V�UHFH�\D\×ODQ�
EX�G|Q�ü�P�PHUNH]��ONHOHULQ�WDK×O�YH�\Dù�ELWNLOHUL��UHWLPLQGH�|OoHN�HNRQRPLVL�
YH��UHWLP�GHVWHNOHUL�LOH�X]PDQODüPDV×Q×��oHYUH��ONHOHULQ�LVH�IDUNO×�]DPDQODUGD�
X\JXODPD\D�NRQDQ�QHROLEHUDO�\DS×VDO�X\XP�SURJUDPODU×� VRQXFXQGD� WDU×PGD�
J|UHOL�DYDQWDMD�VDKLS�RODELOHFHùL��HPHN�\RùXQ�ELU��UHWLP�JHUHNWLUHQ�WD]H�PH\�
YH�YH� VHE]HOHUGH�X]PDQODüPDV×Q×�GRùXUPXüWXU��7�UNL\H·GH� WDU×P�DODQODU×Q×Q�
N�o�N�YH�SDUoDO×�\DS×V×��WDU×PVDO�Q�IXVXQXQ�J|UHFH�ID]ODO×ù×��KDOHQ�VXODPD�YH�
PHNDQL]DV\RQGD�\HWHUOL�DOW\DS×�G�]H\LQH�HULüLOHPHPLü�ROPDV×�JLEL�JHUHNoHOHU�
OH�GH�GHVWHNOHQHUHN�� WDU×PVDO�\DS×Q×Q�G|Q�ü�P��N�UHVHO� Lü�E|O�P�QH�X\JXQ�
RODFDN�üHNLOGH�WDK×O�Dù×UO×NO×�ELU��UHWLPGHQ�LKUDFDW�RGDNO×�\Dü�PH\YH�YH�VHE]H�
�UHWLPLQH�GRùUX�ELU�\|QHOPH�üHNOLQGH�\DüDQPDNWDG×U����7�UNL\H�WDU×P×�Do×V×Q�
GDQ�JHOHQHNVHO�VD\×ODELOHFHN�W�W�Q��SDPXN�YH�üHNHU�SDQFDU×�JLEL�ED]×��U�QOHU�
GH� �UHWLFLOHULQ� �UHWLPL� V�UG�UPH� NRüXOODU×� X\JXODQDQ� SROLWLNDODU� VRQXFXQGD�
LPNkQV×]�KDOH�JHOPH\H�EDüODP×üW×U��'�Q\D�%DQNDV×�J|]HWLPLQGH�����·GH�X\JX�
ODPD\D�NRQDQ�7DU×P�5HIRUPX�8\JXODPD�3URMHVL��7583��NDSVDP×QGD�WDU×PGD�
GHVWHNOHPH�UHMLPL�GHùLüPLüWLU�������\×O×QGD�NDOG×U×ODQ�'RùUXGDQ�*HOLU�'HVWHùL�
6LVWHPL·QLQ�\DQ×� V×UD� WDU×P��U�QOHUL� SL\DVDV×QGD�SL\DVD� UDV\RQDOLWHVLQLQ� WHVLV�
HGLOPHVL�DPDF×\OD�DUW×N�ID]OD��UHWLPLQ�\DS×OG×ù×�G�ü�Q�OHQ��U�QOHU�LoLQ�DOWHU�
QDWLÁHU�EHOLUOHQLS�E|OJHVHO�IDUNO×O×NODU�YH�üDUWODU�J|]�|Q�QGH�EXOXQGXUDUDN�ELU�

��� %X� E|O�PGH� ]H\WLQFLOLùLQ�G|Q�ü�P�\OH� LOJLOL� RUWD\D� NRQDQ� DUJ�PDQODU� UHIHUDQV� YHULOHQ�
ND\QDNODU×Q�\DQ×QGD�%RùD]LoL�hQLYHUVLWHVL�%$3�IRQX�WDUDI×QGDQ�GHVWHNOHQHQ�YH�3URI��'U��
)LNUHW�$GDPDQ�WDUDI×QGDQ�\�U�W�OHQ�´=H\WLQ�YH�=H\WLQ\Dù×�+DNN×QGDNL�.DPX�'�]HQOH�
PHOHULQLQ� (NRQRPL�3ROLWLùL� h]HULQH� %LU� dDO×üPDµ� NDSVDP×QGD� \D]DU� WDUDI×QGDQ� \DS×ODQ�
VDKD�]L\DUHWOHULQGHNL�J|]OHPOHUH�YH�]H\WLQFLOLN� LOH�XùUDüDQ�NLüLOHUOH�\DS×ODQ�J|U�üPHOHUH�
GD\DQPDNWDG×U��%N]��)LNUHW�$GDPDQ�YH�2UNXQ�'RùDQ��´=H\WLQ�YH�=H\WLQ\Dù×�+DNN×QGDNL�
.DPX�'�]HQOHPHOHULQLQ�(NRQRPL�3ROLWLùL�h]HULQH�%LU�dDO×üPDµ��<D\×QODQPDP×ü�$UDüW×U�
PD�5DSRUX��%RùD]LoL�hQLYHUVLWHVL�%$3����&��3��������

��� dDùODU�.H\GHU��=DIHU�<HQDO��´$JUDULDQ�&KDQJH�XQGHU�*OREDOL]DWLRQ��0DUNHWV�DQG�,QVHFXUL�
W\�LQ�7XUNLVK�$JULFXOWXUHµ��-RXUQDO�RI�$JUDULDQ�&KDQJH�����QR������������������
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GHVWHNOHPH�SROLWLNDV×�ROXüWXUXOPXüWXU��=H\WLQ�� LNOLP�YH�FRùUDI\DQ×Q�L]LQ�YHU�
GLùL�ED]×�E|OJHOHUGH��JHOHQHNVHO��U�QOHULQ�WDVÀ\HVL�VRQXFXQGD�PDUMLQDOL]H�RODQ�
�UHWLFLOHU�LoLQ�DOWHUQDWLI�ELU��U�Q�RODUDN�G�ü�Q�OP�üW�U���

=H\WLQFLOLùLQ�PRGHUQOHüWLULOPHVL�SURMHVLQLQ�\HQLGHQ�SROLWLN�DMDQGD\D�GDKLO�
HGLOPHVLQLQ�|WHVLQGH��K�N�PHW�QH]GLQGH�]H\WLQFLOLùLQ�GHVWHNOHQPHVLQLQ�EDü�
ND�VHEHSOHUL�GH�YDUG×U��7DU×PVDO�\DS×Q×Q�����·OHULQ�EDü×QGD�X\JXODPD\D�NRQDQ�
QHROLEHUDO�UHIRUPODUOD�G|Q�ü�P��oHUoHYHVLQGH�YH�$YUXSD�%LUOLùL·QH��$%��NDW×�
O×P�V�UHFL�GDKLOLQGH�WDU×P�VHNW|U�Q�Q�$YUXSD�2UWDN�7DU×P�3ROLWLNDV×��273��LOH�
X\XPOXODüW×U×OPDV×�NDSVDP×QGD�]H\WLQ�YH�]H\WLQ\Dù×�WDU×P�VHNW|U�QGH�VWUDWHMLN�
ELU�VHNW|U�RODUDN�EHOLUOHQPLüWLU��$%·\H��\H��ONHOHULQ�WDU×P�SROLWLNDODU×Q×�VL\DVDO�
YH� HNRQRPLN� DQODPGD� E�W�QOHüWLUHQ�273·QLQ� WHPHO� DPDoODU×QGDQ� ELUL� WDU×P�
�U�QOHUL�SL\DVDODU×QGD�DU]�WDOHS�GHQJHVLQL�NRQWURO�DOW×QGD�WXWDUDN�À\DW�LVWLNUDU×�
VDùODPDN�YH�EX�N×V×W�DOW×QGD��UHWLFL�JHOLUOHULQL�DUWW×UPDNW×U��=H\WLQ�YH�]H\WLQ\Dù×�
SL\DVDV×�|]HOLQGH�GH�GHVWHNOHPH�SROLWLNDODU×�DU]�NRQWURO�Q��VDùODPDN�YH��UHWL�
FLOHULQ�JHOLUOHULQL�DUWW×UPDN�DPDF×\OD�WDVDUODQP×üW×U��%X�\×OODUGD�273�NDSVDP×Q�
GD�X\JXODQDQ�GHVWHNOHPH�PRGHOLQH�J|UH�]H\WLQ��UHWLFLVL��\H��ONHOHUH�$%�RUWDN�
E�WoHVLQGHQ� \DS×ODQ� GHVWHNOHU�� WRSOXOXùXQ� ]H\WLQ\Dù×� �UHWLP� KDFPL�� WDKPLQL�
W�NHWLP�PLNWDU×�YH�LKUDFDW�SRWDQVL\HOL�JLEL�XQVXUODU�GLNNDWH�DO×QDUDN�EHOLUOHQHQ�
´PDNVLPXP�JDUDQWL�HGLOPLü�PLNWDUµ��]HULQGHQ�EHOLUOHQPHNWHGLU��7�UNL\H·QLQ�
$%·\H�WDP��\HOLùLQLQ�JHUoHNOHüPHVL�YH�WDU×P�SROLWLNDODU×Q×Q�273�NDSVDP×QGD�
\HQLGHQ�G�]HQOHQPHVL�GXUXPXQGD�]H\WLQ�GHVWHNOHULQGHQ�DODFDù×�SD\��7�UNL\H�
LoLQ� WHVSLW� HGLOHFHN�PDNVLPXP�JDUDQWL� HGLOPLü�PLNWDU�� �\HOLùLQ� JHUoHNOHüWLùL�
\×OGDNL�]H\WLQ�DùDF×�VD\×V×Q×Q�VD\×V×�RUDQ×QGD�RODFDù×�ELOLQHUHN��R�]DPDQD�NDGDU�
]H\WLQ�DùDF×�VD\×V×Q×Q�P�PN�Q�ROGXùXQFD�K×]O×�ELU�üHNLOGH�DUWW×U×OPDV×�KHGHI�
OHQPLüWLU���

6HUWLÀNDO×�ÀGDQ�LOH�\HQL��NDSDO×�]H\WLQ�EDKoHVL�NXUDFDN�RODQ�\DW×U×PF×ODU�LoLQ�
X\JXODQPDNWD�RODQ�GHVWHNOHPH�\DUG×PODU×Q×Q������\×O×QGD�ND\GD�GHùHU�RUDQGD�
DUWW×U×OPDV×� WDU×P�G×ü×QGDQ�JHOHQ�\DW×U×PF×ODU×Q�]H\WLQH�\|QHOPHVLQGH�YH�]H\�
WLQ�DùDF×�YDUO×ù×Q×Q�DUWPDV×QGD�|QHPOL�ELU�HWPHQ�ROPXüWXU��$\U×FD��EX�\×OODU�
GD�ED]×�GHYOHW�NXUXPODU×�WDUDI×QGDQ�LNOLPVHO�YH�FRùUDÀ�X\JXQOXN�DUDQPDGDQ�
LKDOH�\ROX\OD�N�o�N�|OoHNOL�ÀGDQ�ÀUPDODU×QGDQ� WHPLQ�HGLOHQ�]H\WLQ�ÀGDQODU×�
VRV\DO�\DUG×P�NDSVDP×QGD�ÀGDQ�WHPLQ�HGHPH\HQ��UHWLFLOHUH��FUHWVL]�RODUDN�GD�
ù×W×OP×üW×U��=H\WLQ�DùDF×�VD\×V×QGD�YH�WRSODP�]H\WLQOLN�DODQODU×Q�DUWPDV×QGD�ELU�
GLùHU�|QHPOL�HWNHQ�GH�0DOL\H�%DNDQO×ù×�YH�2UPDQ�%DNDQO×ù×·Q×Q�X\JXODPD\D�
JHoLUGLùL�´g]HO�$ùDoODQG×UPDµ�SURMHOHUL�ROPXüWXU��g]HO�DùDoODQG×UPD�X\JXOD�
PDODU×�&XPKXUL\HW·LQ�LON�\×OODU×QGD�SODQODQDQ�NDPX�DUD]LOHULQGHNL�\DEDQLOHULQ�
Dü×ODW×ODUDN�EX�DUD]LOHULQ�P�ONL\HWLQLQ�]H\WLQOHULQ�EDN×P×Q×��VWOHQHQ��UHWLFLOHUH�
GHYUHGLOPHVL�SURMHVLQLQ�QHROLEHUDO�ELU�PDQW×NOD�\HQLGHQ�\RUXPODQPDV×�RODUDN�
G�ü�Q�OHELOLU�

=H\WLQFLOLN�VHIHUEHUOLùL�NDSVDP×QGD�\XNDU×GD�DNWDU×ODQ�WHüYLN�YH�GHVWHNOH�

��� %�OHQW�*�QHU��=HNL�%R\UD]��0��'XUVXQ�dLWoL��́ 7�W�QF�O�NWHQ�=H\WLQFLOLùH�*HoLü��$NKLVDU��0D�
QLVD��gUQHùLµ��=HLWVFKULIW�I�U�GLH�:HOW�GHU�7�UNHQ�-RXUQDO�RI�:RUOG�RI�7XUNV����QR��������������������

��� ´%DNDQ� (NHU�� ���� 0LO\RQ� =H\WLQ� $ùDF×� 'LNPH\L� +HGHIOL\RUX]µ�� $1.$� KWWSV���ZZZ�
KDEHUOHU�FRP�EDNDQ�HNHU�����PLO\RQ�]H\WLQ�DJDFL�GLNPH\L���������KDEHUL��� HULüLP� WDULKL�
���(NLP������
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PH�SROLWLNDODU×Q×Q�]H\WLQ�YH�]H\WLQ\Dù×��UHWLPLQLQ��LKUDFDW×Q×Q�YH�W�NHWLPLQLQ�
DUWW×U×OPDV×�JLEL�KHGHÁHU�Do×V×QGDQ�GHùHUOHQGLULOPHVL�EX�\D]×Q×Q�NDSVDP×Q×�Dü�
PDNWDG×U��%X�N×V×PGD�7�UNL\H·GH������ VRQUDV×QGD� WDU×PVDO�\DS×Q×Q�G|Q�ü�P�
V�UHFL�YH�]H\WLQFLOLNWH�X\JXODQDQ�UHIRUPODU�SDUDOHOLQGH�$QDGROX�FRùUDI\DV×QGD�
]H\WLQ�DùDoODU×Q×Q�NRQX�ROGXùX�GHYLQLP�V�UHFL�SROLWLN��HNRORMLN�YH�HNRQRPLN�
VRQXoODU×�LWLEDU×\OD�RUWD\D�NRQDFDNW×U�

7�UNL\H·GH� WDU×P×Q�QHROLEHUDO�G|Q�ü�P��YH�]H\WLQFLOLN� VHIHUEHUOLùL�RODUDN�
DQ×ODQ�V�UHFLQ�NHVLüLPLQGH�]H\WLQ�DùDF×�YDUO×ù×QGD�VRQ�\×OODUGD�|QHPOL�ELU�DU�
W×ü�J|]OHPOHQPHNWHGLU�����\×O�|QFH�\DNODü×N�����PLO\RQ�RODQ�DùDo�VD\×V×�EXJ�Q�
\DNODü×N� RODUDN� ����PLO\RQ�PHUWHEHVLQH�XODüP×üW×U���� %X�\×OODUGD� ]H\WLQ� DùDF×�
VD\×V×QGDNL� DUW×ü� LOH� ]H\WLQOLN� DODQODU×Q� GHùLüLPLQL� ELUOLNWH� GHùHUOHQGLUGLùL�
PL]GH�WRSODP�]H\WLQ�DùDF×�VD\×V×QGDNL�DUW×ü�K×]×Q×Q�]H\WLQOLN�DODQODUGDNL�DUW×ü�
K×]×QGDQ�GDKD�\�NVHN�ROGXùX�J|UPHNWH\L]��%X�GD�EL]H�]H\WLQOLN�DODQODU×Q�JH�
QLüOHGLùLQL�YH�\HQL�NXUXODQ�]H\WLQ�EDKoHOHULQLQ�GDKD�\RùXQ�ELU�GLNLP�UHMLPL�
LOH� WHVLV� HGLOGLùLQL� J|VWHUPHNWHGLU�� 3DUoDO×� �IDUNO×� SDUVHOOHUGHQ� ROXüDQ�� ]H\WLQ�
DùDoODU×Q×Q�GDKD�GDù×Q×N�EXOXQGXùX�JHOHQHNVHO�]H\WLQOLNOHUGHQ��ELULP�DODQGD�
GDKD�V×N�YH�G�]HQOL�DUDO×NODUOD�GLNLOHQ�]H\WLQ�DùDoODU×Q×Q�ROGXùX�PRGHUQ�]H\WLQ�
EDKoHOHULQH�GRùUX�ELU�JHoLüLQ�EX�V�UHoWH�K×]ODQG×ù×�V|\OHQHELOLU�

=H\WLQ�DùDF×�VD\×V×QGDNL�DUW×ü×�E|OJHVHO�RODUDN�LQFHOHGLùLPL]GH�]H\WLQFLOLùLQ�
JHOHQHNVHO�RODUDN�\DS×OG×ù×�E|OJHOHULQ�G×ü×QGD�IDUNO×�]H\WLQ��UHWLP�E|OJHOHULQLQ�
GH� ROXüPD\D� EDüODG×ù×Q×� J|UPHNWH\L]�� <XNDU×GD� EDKVHGLOHQ� �U�Q� \HOSD]HVL�
QLQ�GHùLüLPLQLQ�ELU�|UQHùL�RODUDN�����·OHUH�NDGDU� W�W�Q��UHWLPLQLQ�\DS×OG×ù×�
PHUNH]OHUGHQ�ELUL�RODQ�0DQLVD�$NKLVDU�EXJ�Q�]H\WLQ�YH�]H\WLQ\Dù×��]HULQGHQ�
E|OJHVHO�ELU�PDUND�ROXüWXUPD�JD\UHWLQGHGLU��$\U×FD�'RùX�$NGHQL]·GH�0XW��dX�
NXURYD��.LOLV��1L]LS�JLEL�E|OJHOHU�EX�V�UHoWH�]H\WLQ��UHWLPLQGH�\HQL�PHUNH]OHU�
RODUDN�|Q�SODQD�o×NPDNWDG×U���

%|OJHVHO�IDUNO×ODüPD�D\Q×�]DPDQGD�WRSRJUDÀN�ELU�G|Q�ü�PH�LüDUHW�HWPHN�
WHGLU��7�UNL\H·GH�$NGHQL]·GH�]H\WLQ��UHWLPLQLQ�\DS×OG×ù×� IDUNO×� FRùUDI\DODUGD�
ROGXùX�JLEL�JHOHQHNVHO�]H\WLQOLNOHU�HùLPOL��WHUDVO×�DUD]LOHUGH��JHQHO�RODUDN�WRS�
UDù×Q�V×ù�YH�YHULPVL]�ROGXùX�E|OJHOHUGH�GDù×Q×N�ELU�üHNLOGH�\D\×OP×üW×U����$NGH�
QL]� LNOLPLQLQ�KkNLP�ROGXùX�PDNLOLN�YH�IXQGDO×NODUGD�\DEDQL�RODUDN�JHOLüPLü�
GHOLFHOHULQ�ROXüWXUGXùX�]H\WLQ�RUPDQODU×�|]HOOLNOH�*�QH\�(JH·GH�KDOHQ�ELUoRN�
E|OJHGH�J|U�OPHNWHGLU��<HQL�\DS×ODQ�GLNLPOHUOH�ROXüWXUXODQ�EDKoHOHU�LVH�JHOH�
QHNVHO�]H\WLQOLNOHUH�N×\DVOD�GDKD�JHQLü�YH�YHULPOL�WDEDQ�DUD]LOHUH��RYD\D��NXUXO�
PXü��oLWOHUOH�\DO×W×OP×ü��NDSDO×��YH�]H\WLQ�DùDoODU×Q×Q�V×UDO×�GLNLPH��VXODPD\D�YH�
PDNLQHOL�KDVDGD�X\JXQ�RODFDN��PRGHUQ��üHNLOGH�NXUXOPDNWDG×U��%X�G|Q�ü�P�
´]H\WLQLQ�RYD\D� LQPHVLµ�RODUDN� WDULI� HGLOPHNWHGLU����*HOHQHNVHO�RODUDN�]H\WLQ�
�UHWLPLQLQ�GLùHU�WDU×PVDO�IDDOL\HWOHULQ�GDKD�]RU�ROGXùX�LNLQFL�V×Q×I�WDU×P�DUD�
]LOHULQGH�\DS×OG×ù×�G�ü�Q�OG�ù�QGH��EX�GHùLüLP�]H\WLQ��UHWLPLQGH� IDUNO×�ELU�

��� *�PU�N�YH�7LFDUHW�%DNDQO×ù×�.RRSHUDWLIoLOLN�*HQHO�0�G�UO�ù���´�����<×O×�=H\WLQ�YH�=H\�
WLQ\Dù×�5DSRUXµ��$QNDUD��������

��� =$(��7�UNL\H�=H\WLQFLOLN�6HNW|U�5DSRUX��������
��� 6�OH\PDQ�$NVX��´7�UNL\H·GH�=H\WLQ\Dù×�hUHWLPL��7�NHWLPL�YH�'×üVDW×P×µ��9��7HNQLN�.RQJ�

UH��2FDN������
��� =$(��7�UNL\H�=H\WLQFLOLN�6HNW|U�5DSRUX������
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�UHWLP�ELoLPLQLQ�RUWD\D�o×NW×ù×Q×Q��D\Q×�]DPDQGD�GD�WDU×PGD�JHULOHPH�RODUDN�
G�ü�Q�OHELOHFHN�IDUNO×�ELU��UHWLP�|U�QW�V�QH�JHoLOPHNWH�ROGXùXQXQ�J|VWHUJH�
VLGLU�

%X�G|Q�ü�P�LOH�]H\WLQ��UHWLPLQGH�IDUNO×��UHWLFL�SURÀOOHUL�GH�ROXüPD\D�EDü�
ODP×üW×U�������VRQUDV×QGD�DOWHUQDWLI��U�Q�GHVWHNOHPHOHULQGHQ�\DUDUODQDUDN� WD�
U×P�VHNW|U��LoLQGH�EDüND��U�QOHUGHQ�]H\WLQH�\|QHOHQ��UHWLFLOHU�ROPXüWXU��7DU×P�
LoLQGHQ�]H\WLQH�\|QHOHQ��UHWLFLOHU�Do×V×QGDQ�EX�JHoLü�IDUNO×�JHUHNoHOHUOH�JHUoHN�
OHüPLüWLU��%D]×�JHOHQHNVHO��U�QOHUL��UHWHQ��UHWLFLOHU� LoLQ� WDU×PVDO�G|Q�ü�P�Q�
VH\UL�LoLQGH��U�QOHULQH�SD]DU�EXODPDPD���UHWLP�PDOL\HWOHULQL�NDUü×OD\DPDPD�
JLEL�HNRQRPLN�VHEHSOHU�]H\WLQH�JHoLüWH�|QFHOLNOL�ROXUNHQ��EDüND��UHWLFLOHU� LoLQ�
JHQo�QHVOLQ�IDUNO×�VHEHSOHUOH�WDU×PVDO��UHWLPL�E×UDNPDV×��V�UG�UPHN�LVWHPHPH�
VL�VRQXFX�VHQHOLN�ELWNLVHO��UHWLP�LoLQ�\HWHUOL�HPHN�J�F�Q�Q�EXOXQDPDPDV×�YH�
]H\WLQ�WDU×P×Q×Q�KDVDW�G|QHPL�G×ü×QGD�GDKD�D]�HPHN�\RùXQ�ELU��UHWLPL�P�P�
N�Q�N×OPDV×�]H\WLQ��UHWLPLQH�JHoLüWH�HWNLOL�ROPXüWXU��� 

6RQ�\×OODUGD�HQG�VWUL\HO�J×GD�VLVWHPLQLQ�\RO�DoW×ù×�SUREOHPOHU�YH� LüOHQPLü�
J×GDODU×Q� VHEHS� ROGXùX� KDVWDO×NODU� W�P� G�Q\DGD� |QHPOL� ELU� J�QGHP� KDOLQH�
JHOPLüWLU��*×GD�DGDOHWLQLQ�ROPDG×ù×�ELU�VLVWHPGH�DoO×N�o|]�OHPH\HQ�ELU�VRUXQ�
RODUDN�NHQDUGD�GXUXUNHQ���VW�V×Q×ÁDU�GD�VDùO×NO×�EHVOHQPH�LoLQ�KHU�DQ�ELU�DUD�
\×ü� LoLQGHGLU��$NGHQL]�PXWIDù×� YH�GL\HWLQLQ� VDùO×NO×� YH� L\L� J×GD\×� VLPJHOH\HQ�
ELU�PXKD\\HO�RODUDN�RUWD\D�o×NPDV×�RQXQ�WHPHO�ELOHüHQL�RODQ�]H\WLQ\Dù×QD�RODQ�
XOXVODUDUDV×� WDOHEL� DUWW×UPDNWDG×U�� %XQD� EDùO×� RODUDN�$NGHQL]� N×\×V×QGD� WDULK�
ER\XQFD�YDU� RODQ� W�P�PHGHQL\HWOHULQ� \HPHN�N�OW�U�QGHNL� RUWDN�GHùHU� RODQ�
]H\WLQ\Dù×��VRQ�\×OODUGD�JHOHQHNVHO�RODUDN�W�NHWLOGLùL�FRùUDI\DODU×Q�|WHVLQGH�GH�
WHUFLK�HGLOPH\H�YH�UDùEHW�J|UPH\H�EDüODP×üW×U��� 

%X�GD�]H\WLQ�YH�]H\WLQ\Dù×�VHNW|U�Q��NkUO×�ELU�\DW×U×P�RODUDN�J|UHQ�YH�EX�
DODQD�\|QHOHQ�JLULüLPFLOHULQ�VD\×V×Q×Q�DUWPDV×QD�VHEHS�ROPDNWDG×U��6RQ�\×OODUGD�
EX�DODQD�\|QHOLN�RODUDN�GHVWHNOHPHOHULQ�YH�NUHGL�YH�KLEH�LPNkQODU×Q×Q�HWNLVL\OH�
ELUoRN�\DW×U×PF×� ]H\WLQ\Dù×� VHNW|U�QH�\|QHOPLüWLU��gUQHùLQ��XOXVODUDUDV×�J×GD�
UHMLPL�YH�Lü�E|O�P��oHUoHYHVLQGH�7�UNL\H·GH��UHWLOHQ�]H\WLQ\DùODU×Q×Q�2UWDGRùX�
SD]DU×QD�Do×OPDV×\OD�EX�E|OJHOHUH�LKUDFDW�\DSDQ�ED]×�ÀUPDODU��U�Q�SDOHWOHULQH�
]H\WLQ\Dù×Q×�GD�HNOHPLüOHUGLU��%X�ÀUPDODU�GDKD�oRN�V|]OHüPHOL�WDU×PD�EHQ]HU�
üHNLOGH�ED]×��UHWLFLOHUL�GRùUXGDQ�NHQGLOHULQH�EDùOD\DUDN�YH\D�N�o�N��UHWLFLOHUH�
IDVRQ��UHWLP�\DSW×UDUDN�SL\DVD\D�GDKLO�ROPDNWD�YH\D�GLNH\�HQWHJUHV\RQ�\ROXQD�
JLGHUHN�KHP�]H\WLQOLN�KHP�]H\WLQ\Dù×��UHWLP�WHVLV�\DW×U×PODU×QD�JLUPHNWHOHU�

7DU×P�G×ü×QGDQ�]H\WLQ�VHNW|U�QH�\|QHOHQ�ELU�EDüND��UHWLFL�SURÀOL�RODUDN�üH�
KLU�\DüDP×QGDQ�V×N×ODQ��N×UVDOGD�G|QHPVHO�YH\D�WDPDPHQ�ELU�\DüDP�NXUDUDN�
´KRELFLOLNµ� üHNOLQGH�YH\D�SURIHV\RQHO� RODUDN� WDU×PVDO� ELU� IDDOL\HW� V�UG�UPHN�
LVWH\HQ��EXQX�GD�LNOLPLQ�X\JXQ�YH�GRùDO�J�]HOOLNOHULQ�oRN�ROGXùX�%DW×�E|OJHOH�
ULQGH�JHUoHNOHüWLUPH\L�DU]X�HGHQ�´\HQL�N|\O�OHUµGHQ�EDKVHGHELOLUL]��%X�NLüLOHU�
LoLQ�]H\WLQOLN�VDKLEL�ROPDN��NHQGL�]H\WLQ\Dù×Q×��UHWPHN�YH�EXQX�PDUNDO×��SUHV�

��� $GDPDQ�YH�'RùDQ��´=H\WLQ�YH�=H\WLQ\Dù×�+DNN×QGDNL�.DPX�'�]HQOHPHOHULQLQ�(NRQR�
PL�3ROLWLùL�h]HULQH�%LU�dDO×üPDµ��������

��� 6DYUDQ��.HUHP��YG��́ '�Q\DGD�YH�7�UNL\H·GH�+DP�7DQH�=H\WLQ��6RIUDO×N�=H\WLQ�YH�=H\WLQ\Dù×�
3L\DVDV×µ��$SHODV\RQ�'HUJLVL������������KWWS���DSHODV\RQ�FRP�<D]L�����GXQ\DGD�YH�WXUNL\HGH�
KDP�WDQH�]H\WLQ�VRIUDOLN�]H\WLQ�YH�]H\WLQ\DJL�SL\DVDVL��HULüLP�WDULKL����0D\×V������
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WLM�ELU��U�Q�RODUDN�VDWPDN�YH\D�KHGL\H�HNRQRPLVL�LoHULVLQGH�GHùHUOHQGLUPHN�üH�
KLUGHQ�N×UD�\HUOHüPHNWH�ELU�PRWLYDV\RQ�ND\QDù×�RODELOPHNWHGLU��� 

<XNDU×GD�EDKVHGLOHQ�\HQL��UHWLFL�SURÀOOHULQLQ�G×ü×QGD��WDU×P×Q�YH�]H\WLQFL�
OLùLQ�G|Q�ü�P��LOH�]H\WLQ�YH�]H\WLQ\Dù×�WHGDULN�]LQFLULQLQ�LüOHPH�YH�SD]DUODPD�
DüDPDV×QGD�GD�\HQL�DNW|UOHU�]LQFLUH�GDKLO�ROPDNWDG×U��

����� \×O×QGD� 7583� NDSVDP×QGD� o×NDUW×ODQ� 7DU×P� 6DW×ü� .RRSHUDWLÁHUL� YH�
%LUOLNOHUL�+DNN×QGD�.DQXQ�� GHYOHW��UHWLFL� DUDV×QGDNL� LOLüNLOHUL� G�]HQOH\HQ� YH�
NDPX�PDOL\HVL�GHVWHùL\OH�SL\DVD\D�GRùUXGDQ�P�GDKDOH� HGHELOHQ�7DU×P�6DW×ü�
.RRSHUDWLÁHUL� YH�%LUOLNOHUL·QLQ�KD]×UO×NV×]� ELU� üHNLOGH� �YH� ERUoODU×� LOH��PDOL� YH�
LGDUL�RODUDN�|]HUNOHüPHVLQL�KHGHÁHPHNWH\GL��7DULKVHO�RODUDN�]H\WLQ\Dù×� WHGD�
ULN� ]LQFLULQGH� |QHPOL� ELU� DNW|U� RODQ� 7DULü� �7DULü� =H\WLQ� YH�=H\WLQ\Dù×� 7DU×P�
6DW×ü� .RRSHUDWLÁHUL� %LUOLùL�� EX� |]HUNOHüPH� V�UHFLQL� \HUHOGH� �UHWLFL��\HOHUL� LOH�
NXUGXùX� LOLüNLOHU�YH�NXUXPVDO�DOW\DS×V×Q×Q�VDùODPO×ù×� VD\HVLQGH�GLùHU��UHWLFL�
ELUOLNOHULQH�QD]DUDQ�L\L�\|QHWHELOPLü�YH�]H\WLQ\Dù×�SD]DU×QGD�³NDPXQXQ�PDOL�
GHVWHùL�ROPDGDQ³�GLùHU�ÀUPDODUOD�UHNDEHWWH�|QFHNL�\×OODUD�N×\DVOD�SD]DU�SD\×�
D]DOPDNOD�ELUOLNWH�D\DNWD�NDOPD\×�EDüDUDELOPLüWLU��� 

8OXVODUDUDV×�J×GD�VLVWHPLQLQ�QHROLEHUDO�G|Q�ü�P�Q�Q�ELU�GLQDPLùL�RODUDN�
XOXV�|WHVL� üLUNHWOHULQ� XOXVODUDUDV×� J×GD� WHGDULN� ]LQFLUOHUL� �]HULQGH� NRQWUROOHUL�
DUWPDNWDG×U��%X�GXUXP��7�UNL\H·GH�VRQ�\×OODUGD�]H\WLQ\Dù×�WHGDULN�]LQFLULQGH�
GH�J|]OHPOHQPHNWHGLU�� 7DULKVHO� RODUDN�7DU×P�6DW×ü�.RRSHUDWLÁHUL�%LUOLùL� RODQ�
7DULü�YH�.RPLOL��.ULVWDO��.×UODQJ×o�JLEL�DLOH�üLUNHWOHULQLQ�Dù×UO×ù×QGD�ROLJRSRO�ELU�
\DS×GD�RODQ�UHVPL�XOXVDO�]H\WLQ\Dù×�SL\DVDV×Q×Q��VW�N×VP×QGD��VDW×Q�DOPD�YH�ELU�
OHüPHOHUOH�\RùXQODüPD�YH�XOXVODUDUDV×ODüPD�J|U�OPHNWHGLU����%XQXQOD�ELUOLNWH��
VRQ� \×OODUGD� ´EXWLN� �UHWLPµ� \DSDQ� \HUHO� ]H\WLQ\Dù×� ÀUPDODU×Q� WRSODP� SD]DU�
SD\×Q×Q�DUWPDV×\OD�SL\DVDQ×Q�DOW�N×VP×QGD� LVH�\HUHOOHüPH�JLEL�ELU�GLQDPLN�Hü�
]DPDQO×�RODUDN�J|U�OPHNWHGLU��%XWLN��UHWLP�\DSDQ�ÀUPDODU�]H\WLQ\Dù×Q×Q�NLP�
\DVDO��EL\RORMLN�YH�GX\XVDO�RODUDN�GLùHU�ELWNLVHO�\DùODUGDQ�D\U×ODQ�|]HOOLNOHULQH�
YXUJX�\DSDUDN�SL\DVDGD�IDUNO×�ELU�GHùHU�VLVWHPL�LoHULVLQGH�GHùHUOHQGLULOPHVLQL�
DPDoODPDNWDG×U��%X�PRGHOGH�DùDF×Q�EDN×P×QD��EXGDPDV×QD��LüOHQPHVLQH���U��
Q�Q�VDNODPD�NRüXOODU×QD�YH�WLFDUHWLQH�\|QHOLN�ELU�GL]L�DOWHUQDWLI�SUDWLNOHU�ROXü�
WXUPD\D�oDO×üPDNWDODU��

<XNDU×GD�D\U×FD�DOW×�oL]LOPH\H�oDO×ü×OG×ù×�JLEL��]H\WLQFLOLNWH�DNWDU×ODQ�JHOLü�
PHOHU� WDU×PGDNL�G|Q�ü�PH�EDùO×� RODUDN�\HQL��UHWLP�E|OJHOHULQLQ�YH�E|\OHFH��
E|OJHOHU�DUDV×QGD�ELU�UHNDEHWLQ�ROXüPDV×QD�VHEHS�ROPXüWXU��=H\WLQ�VHNW|U�QGH�
NL�NDSLWDOLVW�JHOLüPH\H�EDùO×�RODUDN��UHWLFL�SURÀOL�GHùLüPH\H�EDüODP×üW×U��%|OJH�
OHU�DUDV×��UHWLP�J�oOHULQGH�IDUNO×ODüPD\OD�ELUOLNWH��UHWLP�LOLüNLOHULQGH�YH�P�ONL�
\HW�UHMLPLQGH�ELU�G|Q�ü�P�Q�\DüDQG×ù×�J|U�QPHNWHGLU����%X�\HQL��UHWLP�UHMLPL�

��� $GDPDQ�YH�'RùDQ��´=H\WLQ�YH�=H\WLQ\Dù×�+DNN×QGDNL�.DPX�'�]HQOHPHOHULQLQ�(NRQR�
PL�3ROLWLùL�h]HULQH�%LU�dDO×üPDµ��������

��� $GDPDQ�YH�'RùDQ��´=H\WLQ�YH�=H\WLQ\Dù×�+DNN×QGDNL�.DPX�'�]HQOHPHOHULQLQ�(NRQR�
PL�3ROLWLùL�h]HULQH�%LU�dDO×üPDµ��������

��� 1HFGHW�2UDO��7�UNL\H·GH�7DU×P×Q�(NRQRPL�3ROLWLùL� ���������� �$QNDUD��1RWDEHQH�� ������� ����
����

��� 2UNXQ�'RùDQ��́ =H\WLQ�$ùDF×Q×Q�*|OJHVLQGH��7DU×P�YH�(QHUML�$ODQ×QGD������.DON×QPD�6WUD�
WHMLOHULµ��7RSOXP�YH�%LOLP����������$UDO×N�����������
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D\Q×�]DPDQGD�ELU�HNRORMLN�UHMLPH�GH�LüDUHW�HWPHNWHGLU��=H\WLQ\Dù×��UHWLPLQGH�
YH�WLFDUHWLQGH�XOXVODUDUDV×�VWDQGDUWODU×Q�JHOLüWLULOPHVL��\HQL��UHWLP�E|OJHOHULQGH�
GDKD�\RùXQ�ELU� �UHWLP� V�UHFLQLQ� EHQLPVHQPHVL�� |]HO� DùDoODQG×UPD�SURMHOHUL�
LOH�NDPX�DUD]LOHULQLQ�NLUDODQ×S�EX�DODQODU×Q�]H\WLQ�SODQWDV\RQXQD�G|Q�üW�U�O�
PHVL��FLQV�VHoLPOHULQGH�FRùUDÀ��LNOLPVHO�YH�N�OW�UHO�|]HOOLNOHUH�GLNNDW�HGLOPH�
GHQ�PRQRN�OW�U��UHWLPLQ�GHVWHNOHQPHVL�JLEL�V�UHoOHULQ��UHWLP�LOLüNLOHUL��HPHN�
|U�QW�OHUL�YH�SL\DVDGDNL�J�o�LOLüNLOHUL�Do×V×QGDQ�HWNLOHULQH�EDùO×�RODUDN�SROLWLN�
HNRQRPLN�YH�HNRORMLN�VRQXoODU×�ROPDNWDG×U�

=H\WLQ�$ùDoODU×�.RUNX\X�%HNOHUNHQ

´*�oO��ELU�HO�VLONHOHGL�EHQL�VRQUD
6DQ×U×P�7DQU×·Q×Q�HOL\GL�

6D\DPDG×P�NDo�DK�G|N�OG��GDOODU×PGDQ�
%LQOHUFH�\HüLO�J|]��RODQ�ELU�]H\WLQ�DùDF×�JLEL��

dRN�üH\�J|UP�ü�P�JLEL�
9H�oRN�üH\�JHoPLü�JLEL�EDü×PGDQ�

$K����GHGLP�VRQUD
$K�µ��

=H\WLQ�VHIHUEHUOLùL�V�UHUNHQ��|]HOOLNOH�����·OHULQ�LNLQFL�\DU×V×�LWLEDU×\OD��IDUN�
O×�E|OJHOHUGH�]H\WLQOLN�DUD]LOHULQ� oHüLWOL�\DW×U×P�SURMHOHUL� LoLQ�DFHOH�NDPXODüW×�
U×OG×ù×� YH� ]H\WLQ� DùDoODU×Q×Q� WRSOXFD�NHVLOGLùL� ELU� V�UHo�EDüODP×üW×U�� %X� V�UHo��
7�UNL\H·GH�VHUPD\H�ELULNLP�UHMLPLQLQ�YH�LNWLGDU×Q�NDON×QPD�\DNODü×P×Q×Q�N×U�
PHNkQ×QD�HWNLOHULQLQ�ELU�\DQV×PDV×�RODUDN�J|U�OHELOLU��1HROLEHUDO�UDV\RQDOLWH\H�
X\JXQ�RODUDN�����·OHULQ�EDü×QGDQ�LWLEDUHQ�KD\DWD�JHoLULOHQ�\DVDO�G�]HQOHPHOHU�
OH�NDPXQXQ�VWUDWHMLN�VHNW|UOHUGH��UHWLPGHQ�oHNLOLS�SL\DVD�NXUDQ�YH�G�]HQOH\HQ�
ELU�UROH�E�U�QPHVL�LQüDDW��PDGHQFLOLN�YH�HOHNWULN��UHWLP�YH�GDù×W×P�JLEL�DODQ�
ODU×Q�VHUPD\H�Do×V×QGDQ�|QHPOL�GHùHUOHQPH�DODQODU×�ROPDV×�LoLQ�ELU�RUWDP�\D�
UDWP×üW×U��.�UHVHO�SL\DVD�VLVWHPL�LoLQGH�G|QHPVHO�RODUDN�\�NVHOHQ�HNRQRPLOHUH�
\|QHOHQ�VHUPD\H�DN×ü×��7�UNL\H�HNRQRPLVLQLQ�LVWLNUDUO×�YH�\�NVHN�E�\�PH�SHU�
IRUPDQV×�YH�7�UN�OLUDV×Q×Q�J|UHOL�RODUDN�GHùHUOLOLùL�\�NVHN�E�WoHOL�SURMHOHU�LoLQ�
JHUHNOL�RODQ�ÀQDQVPDQ×Q�GDKD�NROD\�EXOXQPDV×Q×�JHWLUL\RUGX��<DW×U×P�RUWDP×�
Q×Q�VDùODQPDV×Q×Q�YH�³VHUPD\H�LoLQ³�FD]LEH�PHUNH]OHULQLQ�ROXüWXUXOPDV×Q×Q��
\DW×U×P×Q�|Q�QGHNL�E�URNUDWLN�HQJHOOHULQ�NDOG×U×OPDV×Q×Q��NDPX�SROLWLNDODU×Q×�
YH�\�U�WPHQLQ�LFUDDWODU×Q×�EHOLUOH\HQ�WHPHO�LONH�KDOLQH�JHOPHVL\OH�\DVDO�PHY]X�
DW×Q�EXQD�X\JXQ�RODUDN�\HQLGHQ�G�]HQOHQPHVL�JHUHNWL��ͦKDOH�NDQXQODU×��HOHNW�
ULN�SL\DVDV×�NDQXQODU×��PDGHQFLOLN�\|QHWPHOLùL�YH�oHYUH�NRUXPD�PHY]XDW×�EX�
V�UHoWH� LKWL\DFD�X\JXQ�RODUDN�ELUoRN�GHID�GHùLüWLULOGL��7DU×PGDNL�o|]�OPHQLQ�
WHWLNOHGLùL�LüVL]OLùLQ��FUHWOHUGHNL�EDVN×V×�YH�Lü�\DVDODU×QGD�G�]HQOHPHOHUOH�\D\�
J×QODüDQ�WDüHURQ�YH�HVQHN�oDO×üPD�UHMLPL�LOH�VHUPD\HQLQ�HPHN��]HULQGH�WDKDN�
N�P��DUWDUNHQ��N×UGD�YH�NHQWWH�\HQL�oLWOHPHOHU�LOH�VHUPD\H�LoLQ�\HQL�GHùHUOHQPH�
DODQODU×� \DUDW×O×\RUGX�� %X� V�UHo� NHQWOHUGH� NHQWVHO� G|Q�ü�P� YH� VR\OXODüW×UPD�
SURMHOHUL� LOH�\HQL� UDQW�DODQODU×�Do×OPDV×�YH�NDPX�DUD]LOHUL�YH�ELQDODU×Q×Q�|]HO�
OHüWLULOPHVL��]HULQGHQ�\DüDQ×UNHQ�N×UGD�PHUDODU×Q��RUPDQODU×Q��N×\×ODU×Q�YH\D�

��� 'LGHP�0DGDN��´$K·ODU�$ùDF×µ��$K·ODU�$ùDF×�LoLQGH��ͦVWDQEXO��0HWLV���������������
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WDU×P�DODQODU×Q×Q�NXOODQ×P�DPDF×Q×Q�GHùLüWLULOHUHN�\DW×U×P�SURMHOHULQH�Do×OPDV×�
üHNOLQGH�JHUoHNOHüPHNWHGLU�

����·ODUGD�� WXUL]P�VHNW|U�Q�Q�HNRQRPLN�E�\�PH�DG×QD�PRWRU�RODUDN�J|�
U�OG�ù��\×OODUGD��(JH�YH�$NGHQL]�N×\×ODU×QGDNL�]H\WLQOLNOHULQ� LPDUD�Do×OPDV×�
YH�\RN�HGLOPHVL� WXUL]P�WHüYLNOHUL�YH�EX�DODQGDNL�|]HO�VHUPD\H�\DW×U×PODU×� LOH�
VD\×ODU×�DUWDQ�WXULVWLN�WHVLV�YH�\D]O×N�VLWHOHU�LOH�J�QGHPH�JHOPHNWH\GL������·OH�
ULQ� LON�\DU×V×QGD�NDON×QPD�SODQODU×QGD�PDGHQFLOLN� VHNW|U��|Q�SODQD� o×NPDN�
WD\G×��.D]�'DùODU×·QGDNL�DOW×Q�PDGHQFLOLùL�YH� LQüDDW� VHNW|U�Q�Q�E�\�PHVL\OH�
DUWDQ�WDOHEL�NDUü×ODPDN�LoLQ�\XUW�JHQHOLQGH�VD\×ODU×�K×]OD�DUWDQ�WDü�RFDNODU×\OD�
EDùODQW×O×�RODUDN�]H\WLQ�DùDoODU×Q×Q�WDKULEDW×�J�QGHPH�JHOPHNWH\GL������·OHULQ�
VRQXQGDQ� LWLEDUHQ� LVH�HQHUML��UHWLPLQGH�\HUOL�ND\QDNODU×Q�SD\×Q×Q�DUWW×U×OPD�
V×�YH�N|P�U��UHWLPLQLQ�YH�N|P�UOH�oDO×üDQ�WHUPLN�VDQWUDOOHULQ�WHüYLN�HGLOPHVL�
LOH�EX�NH]�]H\WLQOLNOHULQ�IDUNO×�HQHUML�VDQWUDOL�SURMHOHUL�LoLQ�NDPXODüW×U×OG×ù×�YH�
WDKULS�HGLOGLùL�ELU�V�UHo�\DüDQPDNWDG×U��7�P�EX�V�UHo�ER\XQFD��]H\WLQ��UHWLPL�
QLQ�\DS×OG×ù×�E|OJHOHUGH��NHQW�PHUNH]OHULQLQ�E�\�PHVLQH�YH�NHQWVHO�G|Q�ü�P�
SURMHOHULQH�EDùO×�RODUDN�GD�]H\WLQOLNOHULQ�LPDUD�Do×OPDV×�YH�]H\WLQ�DùDoODU×Q×Q�
NRQXWODüPD�VHEHEL\OH�V�UJ�Q�HGLOPHVL�V|]�NRQXVXGXU�

gWH�\DQGDQ�]H\WLQ�DùDoODU×Q×Q� WDKULS� HGLOPHVL� VDGHFH� IDUNO×� VHNW|UOHUGHNL�
\DW×U×P�SURMHOHUL�VHEHEL\OH�YH�LOOkNL�³\DVDO�YH\D�ÀLOL³�ELU�]RU�\ROX\OD�JHUoHN�
OHüPHPHNWHGLU��=H\WLQ��UHWLFLOHUL�GH�EL]DWLKL�EDüND�ELU��U�Q��UHWPHN�DPDF×\OD�
YH\D�WDU×P�G×ü×�\DW×U×PODU�LoLQ�NXOODQ×OPDN��]HUH�P�ONOHUL�RODQ�]H\WLQOLNOHUGHNL�
]H\WLQ�DùDoODU×Q×�V|NPHN�\ROXQD�JLGHELOPHNWHGLU��%D]×�E|OJHOHUGH��KDWDO×�GHV�
WHNOHPH�SROLWLNDV×� VHEHEL\OH�R�E|OJHQLQ� LNOLPLQH�YH�HNRORMLN�üDUWODU×QD�X\JXQ�
ROPD\DQ�FLQV�]H\WLQ�ÀGDQODU×Q×Q�GLNLOPHVL�VHEHEL\OH�EX�E|OJHOHUGH�\×OODU�LoLQGH�
DQRPDOL� \DüD\×S� E�\�\HPH\HQ� ]H\WLQ� DùDoODU×Q×Q� EDKoH� VDKLSOHUL� WDUDI×QGDQ�
NHVLOGLùL� ELOLQPHNWHGLU��0HG\D\D�GD� \DQV×\DQ� ED]×� YDNDODUGD� LVH� �UHWLFLOHULQ�
]H\WLQ�YH�]H\WLQ\Dù×��UHWLPLQGHQ�KDN�HWWLNOHUL�|Oo�GH�ND]DQo�VDùOD\DPDG×NODU×�
JHUHNoHVL\OH�]H\WLQ�DùDoODU×Q×�V|NPHN�]RUXQGD�NDOG×NODU×�DQODü×OPDNWDG×U�

<XNDU×GD� VD\×ODQ� ]H\WLQ� DùDoODU×Q×Q� NRQX�ROGXùX� HNRORMLN� WDKULEDWODU�� \D�
VDO� YH\D� \DVDO� ROPD\DQ� NHVLPOHU� =H\WLQFLOLN�.DQXQX·QXQ� \�U�UO�NWH� ROGXùX�
V�UHoWH�\DüDQPDNWDG×U��+HU�QH�NDGDU�\DVDO�NRUXPD�LOH� LOJLOL�K�N�POHU�ELUoRN�
YDNDGD�]H\WLQ�DùDoODU×Q×Q�NHVLOPHVLQLQ�|Q�QH�JHoHPHVH�GH�NRUXPD�K�N�POH�
ULQLQ�\DVD\D�HNOHQGLùL������\×O×QGDQ�J�Q�P�]H�NDGDU�\HUHO�oHYUH�P�FDGHOHOHUL�
Do×V×QGDQ�oRN�|QHPOL�ELU�GD\DQDN�QRNWDV×�YH�PHüUXL\HW�]HPLQL�ROPXüWXU��)DUNO×�
\DW×U×P�SURMHOHUL�LOH�]H\WLQOLNOHULQ�oDN×üW×ù×�YH�LKWLODI×Q�V|]�NRQXVX�ROGXùX�YD�
NDODUGD��DFHOH�NDPXODüW×UPD�NDUDUODU×Q×Q��dHYUHVHO�(WNL�'HùHUOHQGLUPH��d('��
ROXPOX�UDSRUXQXQ�YH�YH\D�SURMHQLQ�LSWDOL�LoLQ�Do×ODQ�KHPHQ�KHU�GDYDGD��]H\�
WLQOLN�DODQODU×Q�GDUDOW×ODPD\DFDù×Q×�YH�\DN×Q�oHYUHVLQH�]H\WLQ�DùDoODU×Q×Q�JHOLü�
PHVLQH�HQJHO�WHüNLO�HGHELOHFHN�WHVLVOHULQ�\DS×ODPD\DFDù×Q×�K�NPHGHQ�NDQXQXQ�
����PDGGHVL�GDYD�GRV\DODU×QGD�LSWDO�JHUHNoHVL�RODUDN�|QH�V�U�OPHNWHGLU��0DK�
NHPHOHU�GH�oRùX�GXUXPGD�EX�K�NPH�GD\DQDUDN�SURMHOHU�KDNN×QGD�\�U�WPH\L�
GXUGXUPD�YH\D� LSWDO�NDUDUODU×�YHUPHNWHGLUOHU��+�N�PHW�EX�DüDPDGD�|QFHOLN�
YHUGLùL�EHOLUOL�SURMHOHUGH�YH�SURMHQLQ�KD\DWD�JHoLULOPHVLQLQ�]H\WLQOLN�PHY]XD�
W×QD�WDN×OG×ù×�YDNDODUGD��WRUED�NDQXQ�LOH�GROD\O×�RODUDN�YH\D�NDQXQ�K�NP�QGH�
NDUDUQDPHOHU�\ROX\OD�GRùUXGDQ��HQJHO�RODUDN�J|UG�ù��EX�\DVDO�PHY]XDW×�DüPD�
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\ROXQD�JLWPHNWHGLU��%HOLUOL�GXUXPODUGD�SURMH\L��VWOHQHQ�ÀUPDODU�GD�HNRQRPLN�
YH�SROLWLN�J�oOHUL�|Oo�V�QGH�ÀLOL�RODUDN�EX�K�N�POHUL�J|UPH]GHQ�JHOHELOPHN�
WHGLU�

=H\WLQOLN� DODQODUD� \DVD�G�]H\LQGH�NRUXPD�JHWLUHQ�PHY]XDW×Q� \DW×U×PODU×�
\DYDüODWPDV×�YH\D�VHNWH\H�XùUDWPDV×�JHUHNoHVL\OH�K�N�PHW�WDUDI×QGDQ�GHùLüWL�
ULOPHVL�����·OHULQ�EDü×QGDQ�EX�\DQD�ELUoRN�GHID�J�QGHPH�JHOPLüWLU��7DVDU×ODUGD��
PHYFXW�\DVDGD�NRUXPD�K�N�POHULQLQ�ROGXùX�PDGGH\H� HNOHQPHVL�SODQODQDQ�
LVWLVQD�K�N�POHUL\OH�NDPX�\DUDU×�NDUDU×�DO×QDQ�\DW×U×PODU�LoLQ�NRUXPD�K�N�P�
OHULQLQ� LüOHWLOHPH\HFHùL� ELU� G�]HQOHPH�\DS×OPDN� LVWHQPHNWHGLU�� <DW×U×P�RUWD�
P×Q×Q�L\LOHüWLULOPHVL�YH\D�E�URNUDVLQLQ�D]DOW×OPDV×�JHUHNoHOHUL\OH�|QH�V�U�OHQ�
PHY]XDW�GHùLüLNOLùL�|QHULOHUL��WRSOXPVDO�PXKDOHIHWLQ�P�FDGHOHOHUL�VRQXFXQGD�
EXJ�QH�NDGDU�KHU�VHIHULQGH�K�N�PHW�WDUDI×QGDQ�JHUL�oHNLOPLüWLU��$QFDN�K�N��
PHW� LoHULVLQGH�EDKVL�JHoHQ�VHNW|UOHU� LOH� LOJLOL�EDNDQO×NODU×Q�YH�EX�DODQODUGDNL�
o×NDU�JUXSODU×Q×Q�oHYUH�PHY]XDW×QGD�YH�GDKD�|]HOLQGH�]H\WLQOLN�PHY]XDW×QGD�
NL�NRUXPD�K�N�POHULQLQ�\DW×U×PODU�OHKLQH�JHYüHWLOPHVL�KXVXVXQGD�EDVN×V×Q×Q�
GHYDP�HWWLùL�ELOLQPHNWHGLU�

.DPX� KDUFDPDODU×Q×Q� YH� DOW\DS×� \DW×U×PODU×Q×Q� \|QOHQGLULOPHVL�� VHNW|UHO�
WHüYLNOHU��GHVWHNOHPHOHU�YH\D�KLEHOHU�JLEL�\HQLGHQ�GDù×W×P�PHNDQL]PDODU×Q×Q�
SODQODQPDV×�V×Q×I�LoL�YH�V×Q×ÁDU�DUDV×�LWWLIDNODU×Q�YH�UHNDEHWLQ�J|U�Q�U�ROGXùX��
KHJHPRQ\D�P�FDGHOHVLQLQ�VRPXWODüW×ù×�DODQODUG×U��%X�P�FDGHOHQLQ�GHYOHW�\|�
QHWLPL�G�]OHPLQH�ELU�\DQV×PDV×�YDUG×U��%X�GD�E�URNUDVL�LoHULVLQGH�EDNDQO×NODU�
DUDV×� |UW�N� ELU� KL\HUDUüL\H� LüDUHW� HWPHNWHGLU�� %X�P�FDGHOHQLQ� VH\UL� LNWLGDU×Q�
HNRQRPL�SURJUDPODU×QGD��NDON×QPD�VWUDWHMLOHULQGH�YH�\DW×U×P�YH�WLFDUHWLQ�NX�
UDOODU×Q×�EHOLUOH\HQ�\DVD�YH�\|QHWPHOLNOHUGH�KD\DWD�JHoLUGLùL�G�]HQOHPHOHU��]H�
ULQGHQ�WDNLS�HGLOHELOLU��7DU×PD�YHULOHQ�|QHPLQ�D]DOPDV×QD�YH�WDU×P×Q�HNRQRPL�
LoHULVLQGHNL�SD\×Q×Q�JLWJLGH�G�üPHVLQH�SDUDOHO�RODUDN�� WDU×PGDQ�VRUXPOX�E��
URNUDVL�EX�KL\HUDUüL�LoHULVLQGH�JHULOHUH�G�üPHNWH��RWRQRP�SROLWLND�EHOLUOHPH�ND�
SDVLWHVL�NDOPDPDNWDG×U��%LU�|QFHNL�E|O�PGH�HWUDÁ×FD�WDUW×ü×OG×ù×��]HUH������·OH�
ULQ�LON�\DU×V×�LWLEDU×\OD�IDUNO×�o×NDU�JUXSODU×Q×�WHPVLO�HGHQ�]H\WLQFLOLN�VHNW|U�Q�Q�
oDO×üPDODU×� VRQXFXQGD� LNWLGDU� WDU×P�GHVWHNOHPHOHUL� LoLQGHQ� ]H\WLQFLOLN� DODQ×�
QD�\|QHOWWLùL�SD\×�DUWW×UP×ü��IDUNO×�LKUDFDW�WHüYLNOHULQL�\�U�UO�ùH�NR\PXü��\HQL�
GLNLPOHU�YH�Dü×ODPDODU�\DS×OPDV×�YH�]H\WLQOLN�DODQODU×Q�JHQLüOHPHVL�LoLQ�IDUNO×�
EDNDQO×NODU��]HULQGHQ�oDO×üPDODU�EDüODWP×üW×U��%XJ�Q�VHNW|U�Q�IDUNO×�SD\GDü�
ODU×Q×Q�GHùHUOHQGLUPHOHULQH�EDNW×ù×P×]GD�DUDGDQ�JHoHQ�]DPDQ×Q�VRQXQGD�EX�
KH\HFDQ×Q�V�UG�ù�Q��V|\OHPHN�J�o�RODFDNW×U��=H\WLQFLOLN�VHNW|U�Q�Q�EHOLUOL�ELU�
SROLWLNDQ×Q�X\JXODPD\D�JHoLULOPHVL�YH\D�VHNW|U�Q�o×NDU×QD�D\N×U×�RODELOHFHN�ELU�
G�]HQOHPHQLQ�JHUL�oHNLOPHVL�KXVXVXQGD�LNWLGDU×�LNQD�NDSDVLWHVLQLQ�G�üW�ù�Q��
V|\OH\HELOLUL]�

=H\WLQFLOLN�VHNW|U�Q�Q�]H\WLQ�DùDoODU×Q×Q�NRUXQPDV×�KXVXVXQGD�HNRORML�KD�
UHNHWL�LOH�LWWLIDN×�EXJ�QH�NDGDU�IDUNO×�VHNW|UOHUGHQ�JHOHQ�DNVL�\|QGHNL�NXYYHWL�
Q|WUOH\HELOPLü�YH�NRUXPD�PHY]XDW×Q×Q�\�U�UO�NWH�ROGXùX�VWDW�NR\X�NRUXPD�
\×�EDüDUP×üW×U��gQ�P�]GHNL�V�UHoWH�GH��]H\WLQ�DùDoODU×Q×Q�GHYLQLPL�Do×V×QGDQ�
|QHPOL� RODQ� ]H\WLQOLNOHUL� NRUX\DQ�PHY]XDW×Q� DN×EHWL� EX�SROLWLN�P�FDGHOHQLQ�
VH\ULQH�EDùO×�RODUDN�JHOLüHFHNWLU�
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6RQXo�\HULQH��=H\WLQLQ�0�üWHUHNOHU�6L\DVHWLQH�'DLU�%LU�gQHUPH

´ûHODOH\H
'�üP�üW�U

=H\WLQLQ�GDO×�
&HODOL\LP
&HODOLVLQ
&HODOL��µ��

%X�oDO×üPDGD�$NGHQL]�N�OW�U�G�Q\DV×Q×Q�NDUDNWHULVWLN�ELU�|ùHVL�RODQ��EDU×ü�
YH�|O�PV�]O�ù��VHPEROL]H�HGHQ�]H\WLQ�DùDoODU×Q×Q�7�UNL\H·GH�NDON×QPD��WDU×P�
YH� oHYUH� SROLWLNDODU×Q×� EHOLUOH\HQ� IDUNO×� \|QOHUL� YH� \RùXQOXNODU×� RODQ� NXYYHW�
OHULQ�J�oOHULQ� NHVLüLPLQGH�� SDUoDV×� ROGXNODU×� KHJHPRQ\D�P�FDGHOHVL� GDKLOLQ�
GH�NRQX�ROGXùX�GHYLQLP�LQFHOHQPLüWLU��'HYLQLP�V|]F�ù��EX�\D]×GD�]H\WLQ�YH�
]H\WLQ�DùDoODU×�RGDN�DO×QDUDN�NDYUDPVDOODüW×U×OP×üW×U��=H\WLQ�DùDoODU×Q×Q�LQVDQL�
IDDOL\HWOHU�VRQXFXQGD�\HULQGHQ�HGLOPHVLQLQ�|WHVLQGH��]H\WLQLQ�VL\DVHWLQLQ��HNR�
QRPLVLQLQ�YH�HNRORMLVLQLQ�WRSOXPVDO�GHùLüLP�LoHULVLQGH�JHoLUGLùL�G|Q�ü�P�HOHü�
WLUHO�RODUDN�LQFHOHQPLüWLU��hUHWLP�LOLüNLOHULQGH�PH\GDQD�JHOHQ�GHùLüLPH�SDUDOHO�
RODUDN�LQVDQ×Q�GRùD\OD�NXUGXùX�LOLüNLQLQ�G|Q�ü�P�Q�Q�DQDOL]L�GHYLQLPLQ�WDU�
W×ü×OG×ù×�VR\XWODPD�G�]OHPLGLU��

=H\WLQFLOLN� VHIHUEHUOLùL� ����·OHUGH� IDUNO×� HNRQRPLN�YH�SROLWLN� JHOLüPHOHULQ�
NHVLüLPLQGH�]H\WLQFLOLùLQ�QHROLEHUDO�SROLWLNDODU�VRQXFXQGD�G|Q�ü�P��YH�NDSL�
WDOLVW��UHWLP�LOLüNLOHULQLQ�]H\WLQ�YH�]H\WLQ\Dù×��UHWLPLQGH�GHULQOHüWLùL�oDW×üPDO×�
ELU�V�UHo�RODUDN�GHùHUOHQGLULOHELOLU��=H\WLQ�YH�]H\WLQ\Dù×��UHWLPLQGH�NDSLWDOLVW�
SL\DVD�LOLüNLOHULQLQ�GHULQOHüPHVL�LOH�]H\WLQ\Dù×��]H\WLQ�DùDoODU×�YH�]H\WLQOLNOHULQ�
PHWDODüPDV×�YH�SL\DVDODüPDV×�V�UHFL�K×]ODQPDNWDG×U��=H\WLQFLOLN�EX�V�UHFLQ�VR�
QXQGD�VHUPD\H�ELULNLPL�Do×V×QGDQ�ELU�HüGHùHUOLN�G�]OHPLQH�LQGLUJHQHUHN�VHU�
PD\HQLQ�GHùHUOHQPH�K×]×QD�YH� WHPHOO�N�HGLOHFHN�DUW×N�GHùHU�RUDQODU×QD�J|UH�
GLùHU�\DW×U×P�RSVL\RQODU×�LOH�N×\DVODQDELOLU�ROPDNWDG×U��%X�GD�]H\WLQ�DùDoODU×Q×�
YH� ]H\WLQOLNOHULQ�PHWDODüPDV×Q×� GHULQOHüWLUHQ�� VHUPD\HQLQ� \HQLGHQ��UHWLPLQL�
P�PN�Q�N×ODQ�GHùHU�G�]OHPLGLU��%X�G�]OHPGH�]H\WLQ�DùDoODU×�YH\D�]H\WLQOLN�
OHU�WRSOXPVDO��N�OW�UHO�YH�HNRORMLN�GHùHUOHULQGHQ�VR\XWODQDUDN�YH\D�W�P�VHP�
EROLN�GHùHUOHUL�P�EDGHOH�GHùHULQH�LQGLUJHQHUHN�ELU�WHUPLN�VDQWUDOOH��ELU�WXUL]P�
WHVLVL\OH��ELU�JROI�VDKDV×�YH\D�ELU�\D]O×N�LOH�N×\DVODQDELOLU�ROPDNWDODU��%X�N×\DVOD�
PDGD�GD�PDDOHVHI�WHUD]LQLQ�|WHNL�NHIHVL�Dù×U�EDVPDNWDG×U�

*HOHQHNVHO�]H\WLQ��UHWLFLOHUL�Do×V×QGDQ�R\XQXQ�NXUDOODU×Q×Q�\HQLGHQ�EHOLU�
OHQGLùL�� EX� JHoLüH� D\DN� X\GXUDELOHQOHULQ�� \HQL� SL\DVD� üDUWODU×QD� X\XP� VDùOD�
\DELOGLùL� |Oo�GH��UHWLPL� V�UG�UHELOGLùL�� DNVL� KDOGH�PDUMLQDOL]H� RODUDN� ]H\WLQ�
�UHWLPLQGHQ�NRSPDN�]RUXQGD�NDOG×ù×�YH�]H\WLQ�DùDF×Q×Q�J|OJHVLQGHQ�X]DNODü�
W×ù×�ELU�V�UHo�\DüDQPDNWDG×U��%HQ]HU�ELU�X\XP�YH�HOHQPH�V�UHFL�]H\WLQ�DùDoODU×�
YH�]H\WLQOLNOHU� LoLQ�JHoHUOLGLU��=H\WLQ�DùDoODU×�HVWHWLN�YH�N�OW�UHO�|]HOOLNOHULQL�
SL\DVD�GLOLQH� WHUF�PH�HGHELOGLùL�|Oo�GH�HNRORMLN�PDQ]DUDQ×Q�ELU�|ùHVL�RODUDN�
NDODELOPHNWHGLU��0RGHUQ�]H\WLQOLNOHU�KD\YDQODUGDQ�YH�GLùHU�GRùD�ELOHüHQOHULQ�
GHQ�\DO×W×O×S�]H\WLQ�DùDF×Q×Q�YHULPLQL�PDNVLPL]H�HGHFHN�üHNLOGH�X\JXQ�JLUGL�LOH�

��� &HPDO�6�UH\D��´.×VD�7�UNL\H�7DULKLµ��6HYGD�6|]OHUL�LoLQGH��ͦVWDQEXO��<.<�������������
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EXOXüDELOLUVH�YH�GRùUX�LüOHQHELOLUVH�HNRQRPLN�RODUDN�V�UG�U�OHELOLU�RODFDNW×U�
=H\WLQFLOLN� NDQXQXQGD� GHùLüLNOLN� |QHULOHULQGH� WDUDI� RODQ� VHUPD\H� YH� E��

URNUDVLQLQ�IDUNO×�DNW|UOHUL�DUDV×QGDNL�oDW×üPD�YH�LWWLIDNODU��VHUPD\H�JUXSODU×�YH�
VHNW|UOHU�DUDV×QGDNL�V×Q×I�P�FDGHOHVL�YH�J�o�LOLüNLOHULQH�EDùO×�RODUDN�KL\HUDUüL�
QLQ�NXUXOGXùX�ELU�P�]DNHUH�DODQ×�ROGXùXQX�EL]OHUH�J|VWHUPHNWHGLU��'HYOHWLQ�
G|QHPVHO�RODUDN�VHNW|UOHU�DUDV×�|QFHOLNOHUL�YH�EXQODU×Q�WH]DK�U�HWWLùL�NDON×QPD�
VWUDWHMLOHUL�VHUPD\H�ELULNLP�V�UHFLQGH�RUWD\D�o×NDQ�NUL]OHULQ� LNWLGDU�QH]GLQGH�
QDV×O� \|QHWLOGLùLQLQ� ELU� J|VWHUJHVLGLU�� dHYUH�PHY]XDW×QGDNL� GHùLüLNOLNOHU� J|�
U�Q�UGH� LNWLGDU×Q�W�P�WRSOXPXQ�\DUDU×� LoLQ�HNRQRPLN�E�\�PHQLQ�VDùODPDV×�
DPDF×\OD�EDüYXUGXùX�oHüLWOL�DG×PODU�RODUDN�LIDGH�HGLOVH�GH��DVO×QGD�KHJHPRQ\D�
P�FDGHOHVLQLQ�ELU�VRQXFXGXU��

=H\WLQFLOLN�NDQXQXQGD�GHùLüLNOLN�|QHULOHULQGH�WDUDI�RODQ�VHUPD\H�YH�E�URN�
UDVLQLQ�IDUNO×�JUXSODU×�DUDV×QGDNL�oDW×üPD�YH�LWWLIDNODU�J|VWHUPHNWHGLU�NL�P�ONL�
\HWL�YH�NXOODQ×PODU×�YDWDQGDüODU�DUDV×QGD�LKWLODI�ROXüWXUDELOHFHN�RYDODU��RUPDQ�
ODU��PHUDODU��N×\×ODU��QHKLUOHU��GHQL]OHU�YH�]H\WLQOLNOHU�JLEL�P�üWHUHN�YDUO×NODU×Q�
GHYOHW�QH]GLQGH�LGDUHVL�YH�KXNXNL�VWDW�V��EX�DQODP×\OD�KkNLP��UHWLP�WDU]×Q×Q�
YH�WRSOXPVDO�J�o�LOLüNLOHULQLQ�\DQV×G×ù×�ELU�P�FDGHOH�DODQ×G×U��%X�Do×GDQ�oHY�
UH�PHY]XDW×Q×Q�\DW×U×P�RUWDP×Q×� L\LOHüWLUPHN�YH�\DW×U×PF×ODU×Q�NDUü×ODüW×NODU×�
E�URNUDVL\L� D]DOWPDN� DPDF×\OD� \HQLGHQ�G�]HQOHQPHVLQGH�|QH� V�U�OHQ�NDPX�
\DUDU×�NDYUDP×��VW�QH�G�ü�QPHN�JHUHNLU��.DPX�\DUDU×�EX�EDùODPGD�KXNXNL�
ELU�NDYUDP�ROPDNWDQ�o×NDUDN�Lü�\DSDQ�ELU�NXYYHW�KDOLQH�JHOPHNWH�YH�PDWHU\DO�
G�]OHPGH�EHOLUJLQ� HWNLOHU� GRùXUPDNWDG×U�� /LEHUDO� KXNXNXQ�\DVD�PDQW×ù×QGD�
|]HO�o×NDUD�NDUü×�NDPXQXQ�´P�üWHUHNµ�o×NDU×Q×�J|]HWHQ�ELU�NDYUDP�LNHQ�QHR�
OLEHUDO�GHYOHW�UHWRULùLQGH�|]HO�P�ONL\HWLQ��\DVDQ×Q��VL\DVDO�YH�HNRQRPLN�DODQ×Q�
VHUPD\H�OHKLQH�G|Q�üW�U�OPHVLQLQ�ELU�LIDGHVL�KDOLQH�JHOPHNWHGLU��

6HUPD\HQLQ�PDQW×ù×� ]H\WLQ� DùDF×Q×� RQXQOD� YDU� RODQ� GLùHU� E�W�Q� DNW|UOHU�
WDUDI×QGDQ�DWIHGLOHQ�|]HOOLNOHULQGHQ�YH�DQODPODU×QGDQ�V×\×UDUDN�JHQHO�HüGHùHU�
OLOLN�G�]OHPLQH���HNRQRPLN��GHùHU�ELoLPLQH�LQGLUL\RU��%X�VR\XWODPD��GHùHUVL]�
OHüWLUPH�LOH�ELUOLNWH�KDQJL�]H\WLQ�DùDF×Q×Q�GHVWHNOHQHELOLU��KDQJL�]H\WLQ�DùDF×Q×Q�
NRUXQDELOLU�YH�KDQJL� ]H\WLQ� DùDF×Q×Q� IHGD� HGLOHELOLU� RODFDù×�SL\DVD� UDV\RQDOL�
WHVLQH�E×UDN×O×\RU��%X�KDUHNHW�NDUü×V×QGD�IDUNO×�FRùUDI\DODUGD�]H\WLQ�DùDoODU×QD�
GDLU�X]XQ�\×OODU�ER\XQFD�NXUXODQ�DQODP�G�Q\DV×QD�|]J��JHUHN�SL\DVD�VLVWHPL�
LoLQGHQ��JHUHNVH�EX�JHQLüOHPH\H�NDUü×�KDUHNHWOHU�RUWD\D�o×N×\RU�

����·WH�<×UFD·GD�EDüOD\DQ�]H\WLQ�Q|EHWL��WDNLS�HGHQ�]DPDQODUGD�]H\WLQ��UH�
WLPLQLQ� \DS×OG×ù×� IDUNO×� E|OJHOHUGH�� |UQHùLQ� 7LUH·GH�� 6�Wo�OHU·GH�� *�OS×QDU·GD��
$PDVUD·GD��2UKDQO×·GD��$OLDùD·GD��%DO×NO×RYD·GD�SODQODQDQ�HQHUML�YH�PDGHQ�SUR�
MHOHULQLQ�\RO�DoW×ù×�\DüDP�DODQ×�P�FDGHOHOHULQGH�NHQGL�|]J�Q�NRüXOODU×� LoLQGH�
\HQLGHQ� RUWD\D� o×NP×üW×U�� %XJ�Q� GH� ]H\WLQ� Q|EHWLQL�� $\G×Q·GD� .×]×OFDN|\·GH�
\HUOHüLP�\HUOHULQH��ELULQFL�V×Q×I�WDU×P�DUD]LOHULQH�YH�]H\WLQOLN�EDKoHOHULQH�\DN×Q�
ELU�NRQXPGD�\DS×OPDV×�SODQODQDQ�MHRWHUPDO�HQHUML�VDQWUDOLQH�YH�EX�SURMH�NDS�
VDP×QGD�\DS×ODFDN�VRQGDM�NX\XODU×�YH�LOHWLP�KDWODU×QD�NDUü×�o×NDQ�E|OJH�KDON×��
�UHWLFLOHU�YH�HNRORML�|UJ�WOHUL�V�UG�UPHNWHGLU��

.×UGDNL�J�QFHO�QHROLEHUDO�oLWOHPH�SUDWLNOHULQH�NDUü×�IDUNO×�E|OJHOHUGH�]H\WLQ�
Q|EHWOHUL�V�UHUNHQ��$.3·QLQ�IDUNO×�]DPDQODUGD�J�QGHPH�JHWLUGLùL�=H\WLQFLOLN�
.DQXQX�LOH� LOJLOL�\DVD�WDVDU×ODU×QD�NDUü×�GD�]H\WLQ��UHWLPLQLQ�\DS×OG×ù×�E|OJH�
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OHUGH�YH�0HFOLV·WH�IDUNO×�WDU]GD�Q|EHWOHU�RUJDQL]H�HGLOPHNWH\GL������·WH�HOHNWULN�
SL\DVDV×�LOH�LOJLOL�o×NDUW×ODQ�\DVD�NDSVDP×QGD�=H\WLQFLOLN�.DQXQX·QGD�\DS×OPDN�
LVWHQHQ�PDOXP�GHùLüLNOLNOHULQ�JHUL�oHNLOPHVL�LoLQ�EDüODW×ODQ�YH�LQWHUQHW��]HULQ�
GHQ�\D\J×QODüW×U×ODQ�´=H\WLQ�+D\DWW×Uµ�DGO×�LP]D�NDPSDQ\DV×QD�ELU�VHQH�LoLQGH�
����ELQGHQ�ID]OD�LQVDQ�LP]D�YHUHUHN�GHVWHN�ROGX��%X�GHVWHùLQ�ROXüPDV×QGD�D\Q×�
\×O�<×UFD·GD�\DüDQDQ�ROD\ODU×Q�NDPXR\XQGD�JHQLü�\DQN×�EXOPDV×Q×Q�SD\×�E��
\�NW���%X�LP]D�NDPSDQ\DV×������YH������\×OODU×QGD�\DVD�GHùLüLNOLNOHULQLQ�\H�
QLGHQ�0HFOLV�J�QGHPLQH�WDü×QPDV×��]HULQH�´7�UNL\H·QLQ�]H\WLQOLNOHULQLQ�|O�P�
IHUPDQ×QD�KD\×U�µ�EDüO×ù×\OD�\HQLGHQ�GRODü×PD�JLUGL�� ͦP]D�PHWQLQGH�]H\WLQLQ�
N�OW�U�P�]�Q�´RUWDN�GHùHULµ�ROGXùX�YXUJXODQDUDN��PHYFXW�NRUXPD�\DVDV×Q×Q�
K�N�PHWLQ�|QHUGLùL�üHNLOGH�GHùLüWLULOPHVL�KDOLQGH�]H\WLQOLNOHULPL]LQ�´PDGHQ�
FLOHULQ��HQHUML�üLUNHWOHULQLQ��\RO�P�WHDKKLWOHULQLQ�YH�LQüDDW�GHYOHULQLQ�DUND�EDK�
oHVLµ�RODFDù×�YH�´KHSLPL]L�EHVOH\HQ��\�]OHUFH�DLOH\L�GR\XUDQ�WRSUDNODU×Q�ELUHU�
üDQWL\H��]HKLU�GHSRODPD�VDKDV×µ�KDOLQH�JHOHFHùL�LIDGH�HGLOPHNWH\GL��+DOHQ�GDKD�
LP]D\D�Do×N�RODQ�NDPSDQ\D\D�GHVWHN�YHUHQOHULQ�VD\×V×�����ELQL�DüP×ü�GXUXPGD�
YH�\DVD\OD�LOJLOL�J�QGHPH�JHOHQ�KHU�|QHULGH�GHVWHNoL�VD\×V×�DUWPDNWDG×U�

)DUNO×�\HUHO�E|OJHOHUGH�VHUPD\HQLQ�]H\WLQOLN�oLWOHPHOHULQH�YH�]H\WLQ�DùDoOD�
U×Q×�WDKULS�HWPH�SUDWLNOHULQH�NDUü×�P�FDGHOH�HGHQ�\DüDP�VDYXQXFXODU×�LOH�=H\�
WLQFLOLN�.DQXQX�LOH�LOJLOL�G�]HQOHPH�|QHULOHULQH�NDUü×�IDUNO×�]DPDQODUGD�ELU�DUD�
\D�JHOHQ�WRSOXPVDO�PXKDOHIHWLQ�|]QHOHUL�IDUNO×�SROLWLN�G�]OHPOHUGH�NRQXPODQVD�
GD��V×Q×IVDO�NRPSR]LV\RQ�YH�P�FDGHOH�ELoLPOHUL�RODUDN�D\U×üVDODU�GD��$.3·QLQ�
QHROLEHUDO� ]H\WLQ� VL\DVHWLQLQ� NDUü×V×QGD� ELUELUOHULQH� RPX]� YHUPHNWHOHU�� <HUHO�
P�FDGHOHOHU�� =H\WLQFLOLN� .DQXQX·QX�PHYFXW� KDOL\OH� NRUXPD\D� YH� GROD\×V×\OD�
]H\WLQ�DùDoODU×Q×�VDYXQPD\D�oDO×üDQODU×Q�WDOHSOHULQLQ�J|U�Q�U�ROPDV×�YH�NDPX�
R\X�QH]GLQGH�NDUü×O×N�EXOPDV×QD�DUDF×O×N�HGHUNHQ��=H\WLQFLOLN�.DQXQX·QXQ�PD�
GHQ��HQHUML�YH�LQüDDW�VHNW|U��WHPVLOFLOHULQLQ�WDOHS�HWWLùL�üHNOL\OH�GHùLüWLULOPHVLQH�
HQJHO�RODQODU��]H\WLQ�DùDoODU×Q×��]H\WLQOLNOHULQL�VDYXQDQODU×Q�P�FDGHOHVLQH�\D�
VDO�YH�PHüUX�ELU�]HPLQ�ND]DQG×UPDNWDG×U��$QFDN�VDYXQPD�SR]LV\RQXQGD�RODQ�
YH�DUWDQ�RWRULWHUOHüPH\H�EDùO×�RODUDN�KDUHNHW�DODQ×�GDUDODQ�IDUNO×�G�]H\GHNL�EX�
VL\DVHWOHULQ� ]H\WLQ� DùDF×Q×� YH� RQXQ� WHPVLO� HWWLùL� W�P�GHùHUOHUL� NRUXPDN� LoLQ�
P�üWHUHN�YH�DOWHUQDWLI�ELU�]H\WLQ�VL\DVHWLQL�WDKD\\�O�HWPHOHUL�JHUHNPHNWHGLU�

6HUPD\HQLQ�N�UHVHO�G�]H\GH�\RùXQODüDQ�J�QFHO� oLWOHPH�SUDWLNOHULQH�NDU�
ü×�P�FDGHOH�HGHQOHU�LoLQ�RUWDN�LONH�RODUDN�G�ü�Q�OHELOHFHN�P�üWHUHNOHU�]H\WLQ�
DùDoODU×�YH�]H\WLQOLNOHUL� VDYXQDQODU� LoLQ�QDV×O�ELU� VL\DVHW� Do×O×P×� VDùOD\DELOLU"�
(NRORML�KDUHNHWL��\HUHOGH�oHYUH�YH�\DüDP�DODQ×�P�FDGHOHOHUL�LOH�HNRORML�VL\DVHWLQL�
LOLüNLOHQGLUHFHN�NDQDOODU×�\DUDWPDQ×Q�\ROODU×Q×�DUDU��=H\WLQ�YH�]H\WLQ�DùDF×�EX�
DQODPGD�ELU� UDE×WD�RODUDN�G�ü�Q�OHELOLU��%XJ�Q� VHUPD\H�ELULNLP� UHMLPLQGHNL�
WHUFLKOHUH�EDùO×�RODUDN�NDON×QPDGD�|QFHOLN�YHULOHQ�LQüDDW��HQHUML�YH�PDGHQFLOLN�
SURMHOHUL�7�UNL\H�N×UVDO×Q×�YH�N×U�\DüDP×Q×�G|Q�üW�UPHNWHGLU��=H\WLQ�DùDoODU×�
EX�G×üOD\×F×��RWRULWHU�YH�DGDOHWVL]�NDON×QPD�SUDWLNOHULQH�LWLUD]×Q�ELU�DUDF×�ROPD�
SRWDQVL\HOL�WDü×PDNWDG×U�

6HUPD\H�ELULNLPLQL�V�UG�U�OHELOLU�N×ODUNHQ�GRùD�YH�WRSOXP�DUDV×QGDNL�PH�
WDEROLN�\DU×OPD\×�GHULQOHüWLUHQ�� ELULNLP�NUL]OHULQH� o|]�P�RODUDN�GDKD�\RùXQ�
ELU�üHNLOGH�GRùD\×�YH�HPHùL�WHPHOO�N�HGHQ��PHWDODüW×UDQ�YH�GHùHUVL]OHüWLUHQ�EX�
E�\�PH�UHMLPLQH�YH�NDON×QPD�\DNODü×P×QD�NDUü×�V|\OHP�YH�SUDWLNOHU��UHWPHN�
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GHUGLQGH�RODQ�ELU�VL\DVL�SURMH�LoLQ�]H\WLQ�DùDF×�ELU�VLPJH�RODUDN�VHoLOHELOLU��%X�
KXVXVWD�]H\WLQ�DùDoODU×Q×�YH�]H\WLQOLNOHUL�ELU�P�üWHUHN�RODUDN�G�ü�QPHN��RQ�
ODU×�P�üWHUHNOHüWLUPH�VL\DVHWLQLQ�NRQXVX�KDOLQH�JHWLUPHQLQ��VW�QH�G�ü�QPHN�
JHUHNLU��0�üWHUHNOHüWLUPH�VL\DVHWLQLQ�|QHUGLùL��]H\WLQ�DùDF×Q×Q�N�OW�UHO�RODUDN�
WDü×G×ù×�DQODPD�DW×ÁD�RQODU×�RUWDN�ELU�YDUO×N��RUWDN�ELU�QHVQH�YH�HNRORMLN�ELU�P�ü�
WHUHN�RODUDN� WDQ×POD\DUDN�RQODU×� WDKULS� HGHFHN�SUDWLNOHU� NDUü×V×QGD�RUWDN�ELU�
]HPLQ��ELU�VDYXQPD�KDWW×�NXUPDN�GHùLOGLU�VDGHFH��=H\WLQ�DùDoODU×Q×�WRSOXPVDO�
PHWDEROL]PDQ×Q�ELU�SDUoDV×�RODUDN�J|UHUHN��DOWHUQDWLI� WRSOXPVDO� LOLüNLOHULQ�YH�
RQD� X\XPOX� ELU�PHNkQ�HNRORML� \DNODü×P×Q×Q� JHOLüWLULOHELOHFHùL� ELU� GHQH\� DOD�
Q×�RODUDN�G�ü�Q�OHELOLU��%X�KDOLKD]×UGD�WHKGLW�DOW×QGD�RODQ�]H\WLQOLNOHUOH�LOJLOL�
RODUDN� RUWDN� NXOODQ×P� SUDWLNOHULQLQ� YH\D� RUWDN�P�ONL\HW� KDNODU×Q×Q� \HQLGHQ�
WDKD\\�O��JLEL�WHNQLN�ELU�P�GDKDOH�DQODP×QD�JHOPHPHOLGLU��=H\WLQ�DùDoODU×�YH�
]H\WLQFLOLùH�GDLU�WRSOXPVDO�LOLüNL��UHWLPL�RODUDN�P�üWHUHNOHüWLUPH��]H\WLQOLNOH�
ULQ�N�OW�UHO�� WDU×PVDO��HNRORMLN��KXNXNVDO�VWDW�V�QH�GDLU��]H\WLQ�YH�]H\WLQ\Dù×�
�UHWLPLQLQ�WRSOXPVDO�URO�QH�GDLU�P�üWHUHN�DPDoODU�WDQ×PODPDN��LQVDQODU×�YH�
PHNkQODU×�EX�DPDoODU�HWUDI×QGD�RUJDQL]H�HWPHN�YH�GLùHU�DODQODUGDQ�EHVOHQHQ�
YH\D� GLùHU� VL\DVHWOHUL� EHVOH\HFHN� DOWHUQDWLI� HNRORMLN�WRSOXPVDO� LOLüNLOHUL� GHQH�
PHN�RODUDN�NDYUDPVDOODüW×U×ODELOLU�

*HoPLüWHQ�EXJ�QH�7�UNL\H·GH�]H\WLQ�YH�]H\WLQ\Dù×��UHWLPLQH�GDLU�NROHNWLI�
oDEDODU×�YH�NRRSHUDWLI�JLULüLPOHULQL��]H\WLQ�DùDoODU×Q×Q�WDKULEDW×QD�NDUü×�\�U��
W�OHQ�\HUHO�P�FDGHOHOHUL�YH�]H\WLQOLNOHUOH�LOJLOL�\DVDO�PHY]XDW×Q�G�]HQOHQPHVL�
�]HULQGHQ�JLGHQ�WRSOXPVDO�P�FDGHOH\L�G�ü�QG�ù�P�]GH�]H\WLQ��]H\WLQ�DùDF×�
YH�]H\WLQOLNOHU��]HULQGHQ�\�U�W�OHQ�VL\DVHWWH�|QHPOL�ELU�ELULNLPLQ�YH�EXQXQ�
WRSOXPVDO�ELU�NDUü×O×ù×Q×Q�ROGXùXQX�J|U�\RUX]��0HYFXW�WRSOXPVDO�YH�HNRORMLN�
V|P�U��YH�WDKDNN�P�LOLüNLOHULQL�\HQLGHQ��UHWPH\HQ�GDKD�DGLO�ELU�WRSOXPVDO�
ODüPDQ×Q�GHQHPHOHULQL�KD\DWD�JHoLUPHN�LoLQ�EX�ELULNLPOHUL�ELU�DUD\D�JHWLUPHN�
YH�ELUELULQGHQ�QDVLSOHQPHOHULQL� VDùODPDN�JHUHNPHNWHGLU� YH� Do×NW×U� NL� ]H\WLQ�
DùDF×�\HQLGHQ�WRS�DU�ODQPD�YH�DOWHUQDWLI�ELU�WDKD\\�O�LoLQ�P�üWHUHN�ELU�WDUW×üPD�
\×�EDüODWPDN�DG×QD�EL]OHUH�ELU�J|OJH�VXQPDNWDG×U�

.D\QDNoD
$GDPDQ��)LNUHW��2UNXQ�'RùDQ��´=H\WLQ�YH�=H\WLQ\Dù×�+DNN×QGDNL�.DPX�'�]HQOHPH�

OHULQLQ� (NRQRPL�3ROLWLùL� h]HULQH� %LU� dDO×üPDµ�� <D\×QODQPDP×ü� $UDüW×UPD� 5DSRUX��
%RùD]LoL�hQLYHUVLWHVL�%$3����&��3��������

$NVX�� 6�OH\PDQ�� ´7�UNL\H·GH� =H\WLQ\Dù×� hUHWLPL�� 7�NHWLPL� YH� '×üVDW×P×µ�� 9�� 7HNQLN�
.RQJUH��2FDN������

´%DNDQ�(NHU�� ����0LO\RQ�=H\WLQ�$ùDF×�'LNPH\L�+HGHÁL\RUX]µ��$1.$� KWWSV���ZZZ�
KDEHUOHU�FRP�EDNDQ�HNHU�����PLO\RQ�]H\WLQ�DJDFL�GLNPH\L���������KDEHUL��� (ULüLP�
WDULKL����(NLP������

%LUWHN�� )DUXN�� dDùODU� .H\GHU�� ´7�UNL\H·GH� 'HYOHW�7DU×P� ͦOLüNLOHUL�� ���������µ�� dHYLUHQ�
1XU�ͦPHU��%LULNLP������������������

&ODYDO�� 3DXO�� &ROHWWH� -RXUGDLQ�$QQHTXLQ�� ´)RU�:KRP� WKH� 0HGLWHUUDQHDQ� 6HD� LV� ¶2XU�
6HD·"µ��$WKHQV�-RXUQDO�RI�0HGLWHUUDQHDQ�6WXGLHV����QR�������������������

'DPDU��$ULI��´+HU�*�Q�<DüDPDNµ��<RNVXOGXN�'�Q\D\×�6HYGLN�LoLQGH������ͦVWDQEXO��.×UP×]×�
<D\×QODU×�������
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'HODPRQW��6DUD��$SSHWLWHV�DQG�,GHQWLWLHV��$Q�,QWURGXFWLRQ�WR�WKH�6RFLDO�$QWKURSRORJ\�RI�:HVWHUQ�
(XURSH��/RQGUD��5RXWOHGJH�������

'RùDQ��2UNXQ��´=H\WLQ�$ùDF×Q×Q�*|OJHVLQGH��7DU×P�YH�(QHUML�$ODQ×QGD������.DON×QPD�
6WUDWHMLOHULµ��7RSOXP�YH�%LOLP����������$UDO×N���������������

*�PU�N�YH�7LFDUHW�%DNDQO×ù×�.RRSHUDWLIoLOLN�*HQHO�0�G�UO�ù���´�����<×O×�=H\WLQ�YH�=H\�
WLQ\Dù×�5DSRUXµ��$QNDUD�������

*�QHU��%�OHQW��=HNL�%R\UD]��0��'XUVXQ�dLWoL��´7�W�QF�O�NWHQ�=H\WLQFLOLùH�*HoLü��$NKL�
VDU��0DQLVD��gUQHùLµ��=HLWVFKULIW�I�U�GLH�:HOW�GHU�7�UNHQ�-RXUQDO�RI�:RUOG�RI�7XUNV����QR����
����������������

+DQ��/L[LQ��´0DU[LVP�DQG�(FRORJ\��0DU[·V�7KHRU\�RI�/DERXU�3URFHVV�5HYLVLWHGµ��(FR�VR-
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