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7�UNL\H¶QLQ�NHQGL�PRGHUQOHúPH�WDULKL�LoLQGH��UHWWL÷L�VRV\DO�SROLWLNDODU�HNRQRPLN�
YH� N�OW�UHO� HúLWVL]OLNOHUL� ROXúWXUPD\D� ]HPLQ� KD]ÕUODPÕúWÕU� �$UXQ�� ������� 6RV\DO�
SROLWLNDODUÕQ�VDOW� HNRQRPLN� ID\GD�HOGH�HGHFHN�ELoLPGH�KD\DWD�\DQVÕPDVÕ��\DúODQDQ�
Q�IXVXQ�GLQDPLNOHULQL�NDYUD\DPD\DQ�WHN�WLS�\DNODúÕPODU�VHUJLOHQPHVL��HúLWVL]OLNOHUL�
GDKD� GD� NDWPHUOL� KkOH� JHWLUPHNWHGLU�� %XQXQOD� ELUOLNWH� VRQ� ��� \ÕO� ]DUIÕQGD� UHIDK�
GHYOHWLQLQ� \DúDGÕ÷Õ� G|Q�ú�P�� J�Q�P�]GH� VXQXODQ� KL]PHWOHULQ� SDUoDODQPDVÕQD� YH�
GD÷ÕOPDVÕQD� \RO� DoPÕúWÕU�� +L]PHWOHUGHNL� IUDJPDQWDV\RQ�� DVOÕQGD� UHIDK� GHYOHWLQLQ�
P�KLP�NUL]OHULQGHQ� ELULVLGLU� �$UXQ�� �������.UL]L� DúPDN� �]HUH� \HWNLOHU�PHUNH]GHQ�
\HUHOH� GR÷UX� GD÷ÕWÕOPD\D� EDúODPÕúWÕU�� 1�IXVXQ� oRN� XQVXUOX� ELU� KkOH� JHOGL÷L��
WDOHSOHULQ�DWRPL]H�ROGX÷X�YH�KL]PHWOHULQ�SDUoDODQGÕ÷Õ�ELU�V�UHoWH��\HULQGHQ�\|QHWLP��
NULWLN� ELU� G|Q�ú�P� RODUDN� WDUWÕúÕOPDNWDGÕU�� dRFXN� GRVWX�� NDGÕQ� GRVWX� NHQWOHU� \D�
GD� \Dú� GRVWX� oHYUHOHU� JLEL� NDYUDPODUÕQ� J�Q�P�]GH� SRS�OHUOHúPHVL�� EDVLWoH� ]LKLQ�
G�Q\DODUÕQD� VDOW� WHRULN� \|QHOLPOL� ELU� NDYUDPÕQ�JLUPHVLQGHQ� LEDUHW� GH÷LOGLU��.HQWWH�
ELU�úH\OHULQ�HNVLN�ROGX÷XQXQ�GH÷HUOHQGLULOHUHN��dost�ROPDN��]HUH�¿]LNVHO�YH�VRV\R�
SROLWLN�RODUDN�NHQWH�P�GDKDOH�HGLOPHVL�GH�WHVDG�I�GH÷LOGLU��%X�ED÷ODPGD��\HUHOGHQ�
\|QHWLP� SDUoDODQDQ� KL]PHWOHULQ� HQWHJUDV\RQXQX� VD÷OD\DELOHFHN� ELU� o|]�P� RODUDN�
JHQLú�ELoLPGH� WDUWÕúÕOPDNWDGÕU� �$UXQ���������1LWHNLP�7�UNL\H�HQ�VRQ������\ÕOÕQGD�
%HOHGL\H�.DQXQX¶QX�X\JXODPD\D�JHoLUHUHN��G|UW�NÕUÕOJDQ�JUXED�\|QHOLN�KL]PHWOHULQ�
\HUHO� \|QHWLPOHUFH� GH� V�UG�U�OPHVLQH� K�NPHWPLúWLU� �%HOHGL\H� .DQXQX�� �������
<HUHO�\|QHWLPOHU�\DVDVÕ�JHUH÷L�EHOHGL\HOHU��VD÷OÕN��VRV\DO�KL]PHW��\DUGÕP�YH�N�OW�U�
KL]PHWOHUL\OH�\DúOÕ��NDGÕQ��oRFXN��HQJHOOL�YH�\RNVXOODUD�KL]PHW�J|W�UPHNOH�\�N�PO��
NÕOÕQPÕúWÕU� �%�\�NúHKLU� %HOHGL\H� .DQXQX�� ������� <LQH� GH� \HULQGHQ� \|QHWLPLQ�
J�oOHQGLULOPH\H�oDOÕúÕOPDVÕ��\HWNLOHULQ�PHUNH]GHQ�\HUHOH�GR÷UX�GHYUL��\HQL�NUL]OHUL�
GH� WHWLNOH\HFHN�ELU�PDKL\HW�J|VWHUPHNWHGLU��=LUD� V|]�NRQXVX�RODQ� VD÷OÕN�YH� VRV\DO�
EDNÕP�DODQODUÕQGD��EDVLW�ELU�\HWNL�YH�VRUXPOXOX÷XQ�GD÷ÕWÕOPDVÕQGDQ�LEDUHW�GH÷LOGLU��
0HUNH]GHQ�\HULQGHQ�\|QHWLPH�GR÷UX�ELU�\HWNL�SD\ODúÕPÕ�VRV\RSROLWLN�DODQGD�NRPSOLNH�
HWNLOHUH� \RO� DoDELOHFHN�� ELOKDVVD� 7�UNL\H� JLEL� XOXV� GHYOHW� UHÀHNVOHULQL� WDúÕ\DQ� ELU�
�ONHGH��VL\DVL�DQODPGD�E|O�QPH�WUDYPDVÕQÕ�WHWLNOH\HELOHFHNWLU��

%X�DUND�SODQ�G�ú�Q�OG�÷�QGH�7�UNL\H¶GH�\HUHO�\|QHWLPOHULQ��G|Q�úHQ�WRSOXPXQ�
DWRPL]H� ROPXú� WDOHSOHULQL� QH� G�]H\GH� NDUúÕOD\DELOHFH÷L� GH÷HUOHQGLULOPHOLGLU��
7�UNL\H¶GH� SDUoDODQDQ� YH� GD÷ÕODQ� KL]PHWOHULQ� HQWHJUDV\RQXQX� VD÷OD\DELOHFHN�
\HWNLQOLNWH� X\JXODPDODUÕ� KD\DWD� JHoLUHELOHFHN� ELU� \HUHO� \|QHWLP� ROPDGÕ÷Õ�
NDQÕVÕQGD\Õ]��7�UNL\H¶GH�\HUHO�\|QHWLPOHU��KHP�VRV\RSROLWLN�KHP�GH�SUDWLN�DoÕGDQ�
KHQ�]�EX�\HWNLQOL÷H�VDKLS�GH÷LOGLU��%X�QHGHQOH�EL]�EXUDGD�ID]ODVÕ\OD�oHúLWOLOLN�J|VWHUHQ�
ELU� Q�IXVXQ��$QWDO\D� Q�IXVXQXQ�� UD¿QH� ELU� DQDOL]LQL� \DSPDN� VXUHWL\OH� KL]PHWOHULQ�
\HQLGHQ�úHNLOOHQPHVLQGH�ELOKDVVD�\HUHO�\|QHWLPOHU�LoLQ�|QJ|U��YH�NDYUD\Õú�VXQPD\D�
oDOÕúDFD÷Õ]��%X� oDOÕúPD�NDSVDPÕQGD�\DúOÕ� Q�IXVXQ�GHPRJUD¿N�|]HOOLNOHULQL�� VD÷OÕN�
GXUXPODUÕQÕ�� VD÷OÕN�KL]PHWOHULQH�HULúHELOLUOLNOHULQL�� VRV\DO� LOLúNLOHULQL�� VRV\DO�GHVWHN�
PHNDQL]PDODUÕQÕ�� \DúDP�PHPQXQL\HWOHULQL�� \DúDP� DU]XODUÕQÕ�� N�OW�UHO� HWNLQOLNOHUH�
NDWÕOÕPODUÕQÕ�YH�WHNQRORML�NXOODQÕPODUÕQÕ��JHOLU�YH�H÷LWLPLQ�NHVLúLPVHOOL÷L�ED÷ODPÕQGD�
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DQDOL]� HGHFH÷L]�� %X� WDUWÕúPDODUD� \|Q� YHUHFHN� WHPHO� SHUVSHNWLI� LVH� NHVLúLPVHOOLN�
RODFDNWÕU��

.HVLúLPVHOOLN�
<DúOÕ� NDYUDPÕ� OLWHUDW�UGH� EHOLUOL� ELU� \Dú� JUXEXQX� WDQÕPODPDN� �]HUH� YH�

KRPRMHQOHúWLULOHUHN� NXOODQÕOVD� GD� \DúOÕODU� ELUELULQGHQ� ROGXNoD� IDUNOÕ� \|QHOLPOHUL�
RODQ�LQVDQODUGÕU��<DúOÕOÕ÷ÕQ�LoLQGHNL�oHúLWOLOL÷LQ�NDYUD\ÕúoÕ�ELoLPGH�o|]�POHPHVLQGH�
NHVLúLPVHOOLN�SHUVSHNWL¿QL�NXOODQDQ�ELUoRN�oDOÕúPD�OLWHUDW�UGH�\HU�HGLQPLúWLU��$UXQ��
������ ����D�� ������$UXQ� 	� dDNÕUR÷OX�dHYLN�� ������$UXQ� 	� +ROGVZRUWK�� ������
&KDSSHOO��������

(úLWVL]OLN�DUDúWÕUPDODUÕQGD�DQDOL]OHU�LoLQ�J|VWHUJH�RODUDN�DOÕQDQ�NDWHJRULOHULQ�RUWDN�
ED÷ODQWÕODUÕ� YDUGÕU��%X� ED÷ODQWÕODUÕQ� KHU� ELUL� ELU� GL÷HULQGHQ� GDKD� |QHPVL]� GH÷LOGLU��
<DOÕWÕOPÕú� ED]Õ� GH÷LúNHQOHULQ� RODVÕ� HWNLOHUL� ELU� KD\OL� KHWHURMHQ� RODQ� WRSOXPVDO�
NHVLPOHULQ�\DúDPÕQÕ�NDYUDPD\Õ�RODQDNOÕ�NÕOPD]��$UXQ¶D�J|UH������D��L]ROH�HGLOPLú�
DODQODUGDQ�WRSOXPVDOD�EDNÕú�\DPXN�ELU�EDNÕú�RODFDNWÕU��%X�QHGHQOH�³WHN�EDúÕQD�\Dú��
WRSOXPVDO�FLQVL\HW�\D�GD�JHOLU�L]ROH�HGLOHUHN��ELUH\OHULQ�VD÷OÕN�YH�HQJHOOLOLN�GXUXPODUÕQÕ�
GH÷HUOHQGLUPHN�\HWHUVL]� NDOÕU��<DúODQPD� V�UHFLQGH�EX� IDNW|UOHULQ� NHVLúLPVHOOL÷LQLQ�
NULWLN�ELU�HWNL\H�VDKLS�ROGX÷XQD�GLNNDW�HGLOPHOLGLU´��$UXQ������D��V��������

%X�EDNÕú�DoÕVÕQGDQ�KDUHNHWOH�7�UNL\H¶QLQ�VRV\DO��VL\DVL�YH�HNRQRPLN�WDULKL�LoLQGH�
GH÷HUOHQGLULOGL÷LQGH� WRSOXPVDO� FLQVL\HW�� \Dú� YH� VÕQÕI� JLEL� IDNW|UOHULQ� NHVLúLPVHOOL÷L�
WRSOXPVDOÕQ� DQDOL]LQGH� DUDúWÕUPDFÕ\D� P�KLP� ELU� NDYUD\Õú� VXQDELOLU�� 7�UNL\H¶QLQ�
PRGHUQOHúPH�VHU�YHQLQGH�PDNUR�\D�GD�PLNUR�G�]H\GH�NULWLN�G|Q�ú�POHUL�EHOLUOH\HQ�
EX� IDNW|UOHULQ� ELULVLQLQ� GL÷HULQGHQ� GDKD� |QHPOL� ROGX÷X� V|\OHQHPH]�� $\UÕFD� EX�
IDNW|UOHU�WRSODQÕU�ELU�NDSVDPGD�GD�GH÷LOGLU��DQFDN��³����HWNLOHúLPOHUL�oRN�ER\XWOX�YH�
LOLúNLVHOGLU´��$UXQ������D��V��������gUQH÷LQ�$UXQ�YH�dDNÕUR÷OX�dHYLN��������G�Q\D�
JHQHOLQGH� NDGÕQODUÕQ� NÕUÕOJDQ� WRSOXPVDO� NRQXPODUÕQGDQ� GROD\Õ� \DúDPODUÕ� ER\XQFD�
VÕQÕUOÕ�LPNkQODUD�VDKLS�ROGXNODUÕQÕ�WHVSLW�HWPHNWHGLU��<LQH�GH�LOHUOH\HQ�\DúODUGD�\DúOÕ��
NDGÕQ� YH� \RNVXO� ROPDQÕQ� GDKD� E�\�N� WHKOLNH� ROXúWXUGX÷XQX� YXUJXODPDNWDGÕUODU��
1LWHNLP�&KDSSHOO� ������� DUDúWÕUPDVÕQGD� EHQ]HU� EXOJXODUGDQ� V|]� HWPHNWHGLU� �DNW���
$UXQ�� ����D���&KDSSHOO¶H� J|UH� ������� WHN� EDúÕQD� WRSOXPVDO� FLQVL\HWLQ� DQODPOÕ� ELU�
IDUNOÕOÕN�\DUDWPDVÕQGDQ�]L\DGH�WRSOXPVDO�FLQVL\HW��VRV\DO�VÕQÕI�YH�\DúÕQ�HWNLOHúLPL\OH�
HúLWVL]OLNOHU�NDWPHUOL�KkOH�JHOPHNWHGLU� �&KDSSHOO������
WHQ�DNW���$UXQ������D���³%X�
QHGHQOH��NDGÕQ�YH�\DúOÕ�ROPDN��\DúOÕ�YH�\RNVXO�ROPDN�\D�GD�NDGÕQ�YH�\RNVXO�ROPDN�
ED÷ODPÕQGD�JHUoHNOHúWLULOHFHN�GH÷HUOHQGLUPHOHU��NDYUD\ÕúoÕ�ELoLPGH�VRV\DO�SROLWLND�
J�QGHPLQLQ�ROXúWXUXOPDVÕQÕ�VD÷OD\DELOHFHNWLU´��$UXQ������D��V�������

gWH� \DQGDQ�� NHVLúLPVHOOLN� EDVLWoH� LNL� \D� GD� GDKD� ID]OD� GH]DYDQWDMOÕ� NRQXPX�
ROXúWXUDQ� GH÷LúNHQLQ� ELU� DUDGD� EXOXQPDVÕ� DQODPÕQD� JHOPH]�� .HVLúLPVHOOLN� KHP�
DYDQWDMOÕ�KHP�GH�GH]DYDQWDMOÕ�NRQXPODUÕ��oRN�ER\XWOX�RODUDN�GLNNDWH�DODQ�E�W�QOHúLN�
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ELU� DQDOLWLN� DUDo� RODUDN� NXOODQÕODELOLU� �&KDSSHOO�� ������ +DQNLYVN\� YH� DUN��� �������
<DúODQPD� ELUH\LQ� \DúDPÕ� ER\XQFD� L]OHGL÷L� \ROODUGDQ� JHoHUHN� XODúDELOGL÷L� YH� EX�
VÕUDGD�HGLQGL÷L�J|UJ�OHUGHQ�P�WHúHNNLO�ELU�GHQH\LPGLU��+HU�ELUH\�EX�V�UHoWH�VD\ÕVÕ]�
oHúLWOLOLNWH� GHQH\LPH� VDKLS� RODELOLU��<DúDP� G|QJ�V�� LoLQGH� RUWD\D� oÕNDQ� oHúLWOLOLN��
KHU� \Dú� JUXEXQD� |]J�� SUDWLNOHULQ� GH� oHúLWOHQPHVLQH� QHGHQ� RODELOLU� �$UXQ�� ����D���
%X� EDNÕPGDQ� EX� oDOÕúPDGD� NHVLúLPVHOOLN� SHUVSHNWL¿\OH� DQDOL]OHUL� JHUoHNOHúWLUHUHN�
HOGH�HGHFH÷LPL]�EXOJXODUÕ�GH÷HUOHQGLUPHNWH\L]��$QWDO\D¶GDNL�\DúOÕODUÕQ�NRQXPODUÕQÕ�
oRN�ER\XWOX�RODUDN�HOH�DODFD÷ÕPÕ]�EX�oDOÕúPDGD��EDVLWoH�\DúÕ� HúLWVL]OLN�\DUDWDQ�ELU�
GH÷LúNHQ� RODUDN� LQFHOHPH\HFH÷L]�� <Dú�� WRSOXPVDO� FLQVL\HW� YH� VÕQÕIVDO� SR]LV\RQXQ�
NHVLúLPVHOOL÷L\OH� JHUoHNOHúWLULOHFHN� DQDOL]OHUGH� oRN� NDWPDQOÕ� VRUXQODUD� LOLúNLQ� ELU�
NDYUD\Õú�RUWD\D�NR\PD\Õ�GHQH\HFH÷L]��%|\OHVL�ELU�GH÷HUOHQGLUPH�\XNDUÕGD�EHOLUWLOHQ�
SUHQVLSOHUL�GH�GLNNDWH�DODUDN��ELU�VRV\DO�SROLWLND�J�QGHPLQL�WDUWÕúPD\D�DoDELOLU�

Yöntem

Örneklem

$QWDO\D�<DúOÕOÕN�$UDúWÕUPDVÕ¶QÕQ��$<$��|UQHNOHPL�DUDúWÕUPDQÕQ�JHUoHNOHúWLULOGL÷L�
LO� RODQ� $QWDO\D¶QÕQ� PHUNH]� Q�IXVXQX� WHPVLOHQ� WHVDG�¿� RODUDN� VHoLOPLúWLU�� $<$�
NDSVDPÕQGD�VWDQGDUW�ELU�VRUXND÷ÕGÕ�DUDFÕOÕ÷Õ\OD��$QWDO\D�PHUNH]LQGH�\DúD\DQ����\Dú�
YH��VW��NDWÕOÕPFÕODUOD�\�]�\�]H�J|U�ú�OHUHN�YHULOHU� WRSODQPÕúWÕU��6DKD�oDOÕúPDVÕ����
0D\ÕV������WDULKLQGH�EDúODWÕOPÕú�.RQ\DDOWÕ��.HSH]�YH�0XUDWSDúD�LOoHOHULQGH��PDKDOOH�
Q�IXVODUÕ�$QWDO\D�øO�(PQL\HW�0�G�UO�÷�¶QGHQ�WDOHS�HGLOPLúWLU��1�IXVX�HQ�ID]OD�RODQ�
PDKDOOHOHU� EHOLUOHQHUHN� KHU� ELU� LOoHGH� HQ� E�\�N���PDKDOOH� ]L\DUHW� HGLOPLúWLU�� 6DKD�
oDOÕúPDVÕ�ER\XQFD�WRSODP�����NLúL�LOH�J|U�úPH�JHUoHNOHúWLULOPLúWLU��*|U�úPHOHUGHQ�
LNLVL�\DUÕGD�EÕUDNÕOGÕ÷Õ�LoLQ�DQDOL]OHUH�GkKLO�HGLOPHPLúWLU��%|\OHFH�$<$�����NLúLGHQ�
ROXúDQ�ELU�|UQHNOHPOH���+D]LUDQ������WDULKLQGH�WDPDPODQPÕúWÕU���

9HUL�7RSODPD�$UDoODUÕ
$<$� NDSVDPÕQGD�� WHPVLOL� YH� WHVDG�¿� RODUDN� VHoLOHQ� NDWÕOÕPFÕODUD� �� PRG�OGHQ�

ROXúDQ�VWDQGDUW�ELU�VRUXND÷ÕGÕ�X\JXODQPÕúWÕU��6RUXND÷ÕGÕ��\DúOÕ�Q�IXVXQ�GHPRJUD¿N�
|]HOOLNOHUL��VD÷OÕN�GXUXPODUÕ�YH�VD÷OÕN�KL]PHWOHULQH�HULúLOHELOLUOLN��VRV\DO�LOLúNLOHU�YH�
VRV\DO�GHVWHN�PHNDQL]PDODUÕ��\DúDP�GR\XPX�YH�DU]XODUÕ��N�OW�UHO�HWNLQOLNOHUH�NDWÕOÕP�
YH� WHNQRORML� NXOODQÕPODUÕ�PRG�OOHULQL� LoHUPHNWHGLU��gQFHOLNOH� N�PH�YH� DUNDVÕQGDQ�
VLVWHPDWLN�WHVDG�¿�|UQHNOHP�WHNQL÷L�X\JXODQDUDN������\ÕOÕ�+D]LUDQ�D\Õ� LoLQGH�����
NLúL\H�XODúÕOPÕúWÕU��6DKD�DUDúWÕUPDVÕ�EDúODWÕOPDGDQ�|QFH�$QWDO\D�9DOLOL÷L�YH�$QWDO\D�
(PQL\HW�0�G�UO�÷��DUDúWÕUPDQÕQ�LoHUL÷L�KDNNÕQGD�ELOJLOHQGLULOPLú�YH�JHUHNOL�\DVDO�
L]LQOHU�DOÕQPÕúWÕU��
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øúOHP
6RUX�Nk÷ÕGÕQÕQ�X\JXODQPDVÕQGD�RODVÕ� DNVDNOÕNODUÕQ�|QFHGHQ�DQODúÕODELOPHVL� LoLQ�

������0D\ÕV� ����� WDULKOHUL� DUDVÕQGD� SLORW� oDOÕúPD� X\JXODQPÕúWÕU�� 3LORW� oDOÕúPDGD�
J|U�úPH�V�UHVLQLQ�RUWDODPD����GDNLND�V�UG�÷��WHVSLW�HGLOPLúWLU��$UDúWÕUPD�VÕUDVÕQGD�
J|Q�OO�O�N�HVDVÕQD�GD\DOÕ�RODUDN�NDWÕOÕPFÕODU�oDOÕúPD\D�GDYHW�HGLOPLú��J|U�úPH�|QFHVL��
J|U�úPHQLQ�V�UHVL�KDNNÕQGD�ELOJLOHQGLUPH�\DSÕOPÕúWÕU���9HULOHULQ�|QFHOLNOH�EHWLPVHO�
DQDOL]OHUL�\DSÕOPÕú��DUGÕQGDQ�H÷LWLP�YH�JHOLU�GH÷LúNHQOHULQLQ�NHVLúLPVHOOL÷L\OH�VÕQÕI�
WLSRORMLOHUL� EHOLUOHQPLú�� VRQUD� &KDLG� DQDOL]L\OH� �&KL� 6TXDUH�$XWRPDWLF� ,QWHUDFWLRQ�
'HWHFWLRQ��HOGH�HGLOHQ���� WLSRORML\L�NHVHQ�GH÷LúNHQOHU� WHVSLW� HGLOPLúWLU��6RQ�RODUDN�
YHULOHU�oRNOX�P�WHNDELOL\HW�DQDOL]L�WHNQL÷L\OH�o|]�POHQPLúWLU��

$PSLULN�6ÕQÕUOÕOÕNODU
$<$� DUDúWÕUPDFÕODUÕQ� NHQGL� |]� ND\QDNODUÕ\OD� JHUoHNOHúWLUGL÷L� NHVLWVHO� ELU�

DUDúWÕUPDGÕU��%X�QHGHQOH�$QWDO\D�LO�PHUNH]LQGH�Q�IXV�DoÕVÕQGDQ��o�E�\�N�LOoHGHNL��
�o� PDKDOOHGHQ� WHPVLOL� YH� WHVDG�¿� RODUDN� VHoLOHQ� HQ� N�o�N� |UQHNOHPH� XODúPD\D�
RGDNODQPÕúWÕU��$UDúWÕUPD�V�UHFL�ER\XQFD�NDWÕOÕPFÕODU���o�E�\�N�PDKDOOHGHQ�UDVWJHOH�
WHVSLW� HGLOHQ� HYOHUL� ]L\DUHW� HGHUHN� VHoLOPLúWLU�� 6DKD� oDOÕúPDVÕ� VÕUDVÕQGD� ]L\DUHW�
HGLOHQ�PDKDOOHOHULQ� VRV\RHNRQRPLN�GXUXPODUÕQD�J|UH�NDWÕOÕP�RUDQÕQÕQ�GH÷LúNHQOLN�
J|VWHUGL÷L� J|]OHPOHQPLúWLU�� 6RV\RHNRQRPLN� G�]H\L� \�NVHN� RODQ� PDKDOOHOHUGH��
NDWÕOÕPFÕODUD�XODúPDQÕQ�]RUODúWÕ÷Õ�YH�oDOÕúPD\D�NDWÕOÕP�RUDQÕQÕQ�G�úW�÷��VDSWDQPÕúWÕU��
%X�VÕQÕUOÕOÕ÷Õ�DúDUDN�NDWÕOÕPFÕODUD�XODúPDN�DPDFÕ\OD�VRV\RHNRQRPLN�GXUXPX�\�NVHN�
PDKDOOH�YH�VHPWOHUGH�NDUWRSX�WHNQL÷L�GH�NXOODQÕOPÕúWÕU��

Bulgular

$QWDO\D¶GD�<DúOÕODUÕQ�6ÕQÕIVDO�.RQXPODUÕ
$<$� DQDOL]OHUL� QHWLFHVLQGH� HOGH� HGLOHQ� EXOJXODU� DúD÷ÕGD� �o� D\UÕ� EDúOÕNWD�

VXQXOPDNWDGÕU��gQFHOLNOH�$<$�NDWÕOÕPFÕODUÕQÕQ�NLúLVHO�|]HOOLNOHUL�VXQXODUDN�NDWÕOÕPFÕ�
SUR¿OL� WDUWÕúÕOPDNWDGÕU��$UGÕQGDQ� JHOLU� YH� H÷LWLP� G�]H\LQLQ� NHVLúLPVHOOL÷L� LOH� HOGH�
HGLOHQ� VÕQÕIVDO� NRQXPODU� GH÷HUOHQGLULOPHNWHGLU�� .DWÕOÕPFÕODUÕQ� VÕQÕIVDO� NRQXPODUÕ�
HNRQRPLN�YH�N�OW�UHO�VHUPD\HOHULQL�GH�J|]OHU�|Q�QH�VHUPHNWHGLU��$UGÕQGDQ�VÕQÕIVDO�
NRQXPOD� ELUOLNWH� GL÷HU� NHVLúHQ� IDNW|UOHULQ� QHOHU� RODELOHFH÷L� VRUJXODQPDNWDGÕU�� %X�
DQDOL]OHU�$QWDO\D¶GD�\DúD\DQ�\DúOÕODUÕQ�VÕQÕIVDO�SR]LV\RQODUÕQÕ�YH�J�QGHOLN�\DúDPGD�
P�KLP�HWNLOHUH� VDKLS� IDNW|UOHUL� NHVLúLPVHOOLN�SHUVSHNWL¿\OH� WDUWÕúPD\D� DoPDNWDGÕU��
6RQ� RODUDN� oRNOX� P�WHNDELOL\HW� DQDOL]L� �PXOWLSOH� FRUUHVSRQGHQFH� DQDO\VLV���
ELUH\OHULQ�VÕQÕIVDO�SR]LV\RQODUÕQD�J|UH�LKWL\Do�GX\GXNODUÕ�KL]PHWOHULQ�QHOHU�ROGX÷XQX�
GH÷HUOHQGLUPHN��]HUH�HOH�DOÕQDFDNWÕU��
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7DEOR��
.DWÕOÕPFÕODUÕQ�.LúLVHO�g]HOOLNOHUL
'H÷LúNHQOHU 6D\Õ <�]GH����
&LQVL\HW
.DGÕQ ��� ����
(UNHN ��� ����
<Dú
����� ��� ����
����� ��� ����
��� �� ��
(÷LWLP
2NXU\D]DU�ROPD\DQ �� ���
6DGHFH�RNXU\D]DU �� ���
øONRNXO ��� ����
2UWD|÷UHWLP�/LVH ��� ����
<�NVHNRNXO�hQLYHUVLWH �� ����
0HGHQL�'XUXP
'XO �� ����
%RúDQPÕú �� ���
(YOL ��� ����
*HOLU
+Lo�JHOLUL�ROPD\DQ �� ����
���� �� ����
�������� ��� ����
��������� �� ����
����� �� ����

$UDúWÕUPD\D�NDWÕODQODUÕQ������¶��HUNHNOHUGHQ�ROXúPDNWDGÕU��<Dú�JUXSODUÕQD�J|UH�
GH÷HUOHQGLULOGL÷LQGH� LVH� \DUÕVÕ� ������¶VL�� ������ \Dú� JUXEXQGDNL� JHQo� \DúOÕODUGÕU��
.DWÕOÕPFÕODUÕQ� ����¶VÕ� RNXU\D]DU� GH÷LOGLU� YH� ����¶X� LVH� VDGHFH� RNXU\D]DUGÕU��
<�NVHNRNXO�YH��QLYHUVLWH�PH]XQODUÕQÕQ�RUDQÕ� ��������G�ú�Q�OG�÷�QGH�$QWDO\D¶GD�
DUDúWÕUPD\D�NDWÕODQ�\DúOÕODUÕQ�H÷LWLP�G�]H\OHULQLQ�7�UNL\H�JHQHOLQLQ�ELU�KD\OL��]HULQGH�
ROGX÷X� GLNNDW� oHNPHNWHGLU�� 1LWHNLP� 7�UNL\H¶GHNL� \DúOÕODUÕQ� ������ \DNODúÕN� �oWH�
ELULQGHQ�ID]ODVÕ�������¶L��RNXU\D]DU�GH÷LO�YH�\DNODúÕN��oWH�ELUL�GH���������LONRNXO�
PH]XQXGXU��$UXQ������D���gWH�\DQGDQ�$<$¶GD�NDWÕOÕPFÕODUÕQ�G|UWWH��o�Q��HYOL�oLIWOHU�
ROXúWXUPDNWDGÕU�� *HOLU� VHYL\HVL� EDNÕPÕQGDQ� LVH� 7�UNL\H� RUWDODPDVÕQGDQ� IDUNOÕGÕU��
7�UNL\H¶GHNL�\DúOÕODUÕQ�RUWDODPD�JHOLUOHUL�HUNHNOHU�LoLQ�D\OÕN������7/�YH�NDGÕQODU�LoLQ�
����7/¶GLU��$UXQ������D���$<$¶\D�NDWÕODQODUÕQ�LVH��oWH�ELUL������7/��]HULQGH�JHOLUH�
VDKLSWLU��HUNHNOHULQ�RUWDODPD�D\OÕN�JHOLUL������7/�LNHQ�NDGÕQODU�RUWDODPD�����7/�D\OÕN�
JHOLUH�VDKLSWLU��
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*UD¿N����*HOLU�YH�H÷LWLP�G�]H\LQLQ�NHVLúLPVHOOL÷L�YH�WRSOXPVDO�SR]LV\RQODU�

$UDúWÕUPD\D� NDWÕODQODUÕ� WRSOXPVDO� SR]LV\RQODUÕQD� J|UH� VÕQÕÀDGÕ÷ÕPÕ]GD� ���
IDUNOÕ� JUXS� RUWD\D� oÕNPDNWDGÕU�� 6ÕQÕÀDPD� H÷LWLP� YH� JHOLU� G�]H\LQLQ� NHVLúLPVHOOL÷L�
LOH� HOGH� HGLOPHNWHGLU�� gQFHOLNOH� NDWÕOÕPFÕODU� \DWD\� HNVHQGH� H÷LWLP� G�]H\LQH� J|UH�
NRQXPODQGÕUÕOPÕúWÕU��<DWD\�HNVHQGH�VD÷D�GR÷UX�ELU�KDUHNHW�H÷LWLP�G�]H\LQL�DUWÕUPDNWD�
YH� VROD� GR÷UX� LVH� D]DOWPDNWDGÕU�� 'LNH\� HNVHQ� LVH� JHOLU� JUXSODUÕQÕ� ELUELULQGHQ�
D\ÕUPDNWDGÕU��+Lo�JHOLUL�ROPD\DQODU�GLNH\�HNVHQGH�HQ�DOWWD�\HU�DOPDNWDGÕU��'DKD�VRQUD�
DOW��RUWD�DOW��RUWD�YH��VW�JHOLU�JUXSODUÕ�GLNH\�HNVHQGH�\XNDUÕ�GR÷UX�VÕUDODQPDNWDGÕU��
*UD¿NWH�J|U�QG�÷���]HUH��\DWD\�YH�GLNH\�HNVHQLQ�EXOXúPDVÕ\OD����IDUNOÕ�WRSOXPVDO�
SR]LV\RQD� DLW� WLSRORML� HOGH� HGLOPHNWHGLU�� <DWD\� HNVHQGH�� HQ� VROGD� RNXU\D]DU�
ROPD\DQODU� YH� GLNH\� HNVHQGH� HQ� DOWWD� JHOLU� ROPD\DQODU� EXOXúPDNWD�� �� QXPDUD\OD�
LúDUHWOHQPLú� WLSRORML\L� ROXúWXUPDNWDGÕUODU�� (Q� NÕUÕOJDQ� JUXSODUGDQ� ELULVL� RODUDN� LON�
SR]LV\RQ�NDWÕOÕPFÕODUÕQ�����¶�Q��ROXúWXUPDNWDGÕU��øNLQFL�JUXS�GLSORPDVÕ]ODU�YH�KLo�
JHOLUL�ROPD\DQODUGÕU��NDWÕOÕPFÕODUÕQ�����¶XQX�ROXúWXUPDNWDGÕU��øONRNXO�PH]XQX�ROXS�
KLo� JHOLUL� ROPD\DQODU� LVH� �o�QF�� JUXEX� ROXúWXUPDNWD� YH� NDWÕOÕPFÕODUÕQ�����¶VL� EX�
JUXSWD�\HU�DOPDNWDGÕU��$\UÕFD�JUD¿NWH�\HU�DODQ�RUDQODU�KHU�ELU�H÷LWLP�JUXEXQXQ�LoLQGH�
WLSRORMLOHULQ� GD÷ÕOÕPÕQÕ� VXQPDNWDGÕU�� gUQH÷LQ� RNXU\D]DU� ROPD\DQODUÕQ������¶�� HQ�
NÕUÕOJDQ�JUXSODUGDQ�ELULVL�RODQ�LON�WLSRORML\L�ROXúWXUPDNWDGÕU��2NXU\D]DU�ROPD\DQODUÕQ�
���¶VL� DOW� JHOLU� JUXEXQGD�YH������¶VÕ� LVH� RUWD� JHOLU� JUXEXQGD�\HU� DOPDNWD�� EX� LNL�
NHVLP�J|UHFH�GDKD�YDUOÕNOÕ����WLSRORML\L�ROXúWXUPDNWDGÕU��%X�|UQHNWHQ�\ROD�oÕNÕODUDN�
GL÷HU� WLSRORMLOHU� JUD¿N� \DUGÕPÕ\OD� RNXQDELOLU�� 7�P� NDWÕOÕPFÕODU� LoLQGH� H÷LWLP� YH�
JHOLULQ� NHVLúLPVHOOL÷L\OH� HOGH� HGLOHQ� ��� WLSRORMLQLQ� GD÷ÕOÕPÕ� DúD÷ÕGDNL� WDEORGD�
J|VWHULOPHNWHGLU�
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7DEOR��
.DWÕOÕPFÕODUÕQ�6ÕQÕIVDO�.RQXPODUÕQD�*|UH�'D÷ÕOÕPODUÕ

.RQXP )UHNDQV <�]GH .�P�ODWLI�<�]GH
� � ��� ���
� �� ��� ���
� �� ��� ����
� �� ��� ����
� �� ��� ����
� �� ��� ����
� ��� ���� ����
� �� ��� ����
� �� ���� ����
�� �� ���� �����

7RSODP ��� �����

7DEOR��¶\H�J|UH�$<$¶\D�NDWÕODQODU�LoLQGH�HQ�E�\�N�JUXEX�ROXúWXUDQODU����WLSRORMLGH�
\HU�DOPDNWDGÕUODU��%X�NHVLP� W�P�NDWÕOÕPFÕODUÕQ������¶LQL� WHPVLO�HWPHNWHGLU��*HOLUL�
RUWD�DOW�G�]H\LQGH�\HU�DODQ�YH�H÷LWLPL�LVH�HQ�ID]OD�LON|÷UHWLP�G�]H\LQGH�RODQ����WLSRORML��
DUDúWÕUPDGD� NDWÕOÕPFÕODUÕQ� WRSOXPVDO� SR]LV\RQODUÕ� DoÕVÕQGDQ� PHUNH]L� QLWHOLNWHGLU��
*HOLU�YH�H÷LWLP�G�]H\L�EDNÕPÕQGDQ�GH÷HUOHQGLULOGL÷LQGH�����WLSRORML�LoLQGH�NRQXPX�
LWLEDUÕ\OD�PHUNH]v�QRNWDGD�\HU�DODQ�EX�JUXEXQ�QLVSHWHQ�YDUOÕNOÕ�ROGX÷X�G�ú�Q�OHELOLU��
$QFDN�WRSOXPVDO�FLQVL\HW��PHGHQL�GXUXP��VRV\DO�VSRUWLI�N�OW�UHO�IDDOL\HWOHU�GLNNDWH�
DOÕQGÕ÷ÕQGD�LVH�NHQGLQH�QHUHGH�\HU�EXOPDNWDGÕU"�6DGHFH�EX�WLSRORML� LoLQ�GH÷LO�� W�P�
WLSRORMLOHU� N�OW�UHO� YH� VRV\DO� \|QHOLPOHUL� GLNNDWH� DOÕQGÕ÷ÕQGD� QDVÕO� D\UÕúPDNWDGÕU"�
$\UÕPÕ�\Dú�YH�WRSOXPVDO�FLQVL\HW�JLEL�P�KLP�IDNW|UOHU�KDQJL�ELoLPGH�NHVPHNWHGLU"

7RSOXPVDO�.RQXPXQ�.HVLúLPVHOOL÷L
<XNDUÕGDNL�VRUXODUD�\DQÕW�YHUPHN��]HUH�&KDLG�DQDOL]L\OH��&KL�6TXDUH�$XWRPDWLF�

,QWHUDFWLRQ� 'HWHFWLRQ�� ��� WLSRORML\L� NHVHQ� GH÷LúNHQOHU� WHVSLW� HGLOPLúWLU�� $QDOL]�
H÷LWLP�YH�JHOLULQ�NHVLúLPVHOOL÷L\OH� HOGH�HWWL÷LPL]���� WLSRORMLQLQ�NÕUÕOPD�QRNWDODUÕQÕ�
VXQPDNWDGÕU�� &KDLG� DQDOL]LQGH� VÕUDODPD� YH� E|O�QPH� HQ� J�oO�� GH÷LúNHQOHUGHQ�
EDúOD\DUDN� VRQXQFX� NÕUÕOPD� QRNWDVÕQÕ� YHUHQ� GH÷LúNHQH� GH÷LQ� GHYDP� HGHU��$QDOL]�
J�oO��ELoLPGH�D\UÕPÕ�RUJDQL]H�HGHQ�GH÷LúNHQOHUL�RUWD\D�NR\PD\Õ�VD÷ODU��%X�EDNÕPGDQ�
GH÷HUOHQGLULOGL÷LQGH�H÷LWLP�YH�JHOLU�NHVLúLPVHOOL÷L\OH�HOGH�HGLOHQ�NRQXP��|QFHOLNOH�
WRSOXPVDO�FLQVL\HW�WDUDIÕQGDQ�D\UÕOPDNWDGÕU��&KL�6TXDUH� �������GI� ����p� ���������
%LUELULQGHQ�D\UÕúDQ�NDGÕQ�YH�HUNHNOHU�LNL�D\UÕ�GH÷LúNHQ�WDUDIÕQGDQ�WHNUDU�NHVLOPHNWHGLU��
%HNOHQWLPL]� WRSOXPVDO� FLQVL\HW� YH� \DúÕQ� RUWDN� D\ÕUÕFÕ� ROPDVÕ\GÕ�� $QFDN� DPSLULN�
RODUDN�WRSOXPVDO�FLQVL\HW�LON�D\UÕúWÕUDQ�GH÷LúNHQ�ROPD�|]HOOL÷L�WDúÕUNHQ��\Dú�HUNHNOHUL�
D\UÕúWÕUDQ�NHVNLQ�ELU�IDNW|U�RODUDN�NHQGLQL�J|VWHUPHNWHGLU��&KL�6TXDUH� �������GI� ����
S� ��������%XUDGD�oDOÕúPDQÕQ�EDúÕQGD�|QJ|UG�÷�P�]�\Dú�VÕQÕÀDPDVÕ�IDUNOÕODúPDNWDGÕU��
<Dú�G�ú�QG�÷�P�]GHQ�IDUNOÕ�RODFDN�ELoLPGH�����\DúÕQGDQ�N�o�N�RODQODU��������\Dú�
DUDOÕ÷ÕQGD�RODQODU�YH����\DúÕQGDQ�E�\�N�RODQODU�ELoLPLQGH�D\UÕúPDNWDGÕU��%X�D\UÕP�
\DúOÕOÕ÷ÕQ� NRQYDQVL\RQHO� RODUDN� ��� \DúÕQGDQ� VRQUD� �¶OL� VNDODGD� VÕQÕÀDQPDVÕQGDQ�
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ROGXNoD�IDUNOÕGÕU��.ODVLN�VÕQÕÀDPD��¶OL�JUXSODU�KkOLQGH������������������������������
�����ELU�D\UÕPÕ�|QJ|UPHNWHGLU��$QFDN�DQDOL]�VRQXoODUÕQD�J|UH�JHQo�\DúOÕODU����������
\DúOÕODU�����������������������YH�\DúOÕQÕQ�\DúOÕVÕ�JLEL�\DúD�LOLúWLULOHQ�D�SULRUL�WDQÕPODU�
JHoHUOLOL÷LQL�\LWLUPHNWHGLU��$QDOL]�DPSLULN�RODUDN�GL÷HU�GH÷LúNHQOHULQ�NHVLúLPVHOOL÷L�
LoLQGH�\DúÕ� \HQLGHQ� VÕQÕÀDPDNWD�� EX� VÕQÕÀDPD� LVH� LOHUGH� JHUoHNOHúWLUGL÷LPL]� oRNOX�
P�WHNDELOL\HW�DQDOL]LQGH��\DQÕQD�GL÷HU�N�OW�UHO�YH�VRV\DO�IDNW|UOHUL�GD�DOPDN�VXUHWL\OH�
NXúDNODUÕ�ELUELULQGHQ�D\ÕUPDNWD�YH�VÕQÕUODUÕQÕQ�KDQJL�QRNWDODUGD�ELOOXUODúWÕ÷ÕQÕ�RUWD\D�
NR\PDNWDGÕU�� $\QÕ� G�]H\GH� NDGÕQODUÕ� NHVHQ� GH÷LúNHQ� LVH� PHGHQL� GXUXPGXU� �&KL�
6TXDUH� �������GI� ����p� ��������0HGHQL�GXUXP�NLPL�DUDúWÕUPDFÕODU�WDUDIÕQGDQ�ELU�
DUD� GH÷LúNHQ� RODUDN� J|U�QVH� GH� 7�UNL\H¶GH�� \DúOÕOÕNWD� HúLWVL]OLNOHULQ� \XYDODQGÕ÷Õ�
P�KLP� PHFUDODUGDQ� ELULVLGLU� �$UXQ�� ����D�� ����E�� ������ $UXQ� 	� $UXQ�� �������
*�QFHO� oDOÕúPDODUGD� \DúOÕ� GXO� NDGÕQODUÕQ� GDKD� G�ú�N� JHOLUOL� YH� G�ú�N� H÷LWLPOL�
ROGX÷X��EX�NHVLPGH�KDVWDOÕNODUÕQ�YH�HQJHOOLOL÷LQ�GDKD�\D\JÕQ�ROGX÷X�YH�\DúDGÕNODUÕ�
NRQXWODUÕQ�DOW�\DSÕVÕQÕQ�\HWHUVL]OL÷L�DPSLULN�RODUDN�RUWD\D�NRQPXúWXU��$UXQ�	�$UXQ��
������� 7�UNL\H¶GH� LOHUL� \DúODUGD� NDGÕQODUÕQ� HYOL� NDOPD� RODVÕOÕNODUÕ� D]DOPDNWDGÕU��
*�QFHO�DUDúWÕUPDODUD�J|UH�������\Dú�JUXEXQGDNL�HUNHNOHULQ�����¶LQLQ�YH�D\QÕ�\Dú�
JUXEXQGDNL�NDGÕQODUÕQ������¶LQLQ�GXO�ROGX÷X��������\Dú�JUXEXQD�JHOLQGL÷LQGH� LVH�
EX�RUDQÕQ�NDGÕQODUGD������¶H�XODúWÕ÷Õ� WHVSLW�HGLOPHNWHGLU� �$UXQ������D���<DúOÕ�GXO�
NDGÕQODU� HUNHNOHUOH� NÕ\DVODQGÕ÷ÕQGD� |O�QFH\H� NDGDU� HYOHQPHPHNWH� YH� \DúDPODUÕQÕ�
GXO�NDODUDN�V�UG�UPHNWHGLU��'XOOXN�NDGÕQODU�LoLQ�LOHUL�\DúODUGD�\D\JÕQ�ELU�GHQH\LPGLU��
$\QÕ�]DPDQGD�GXOOXN��\DúODQGÕNoD�\DOQÕ]ODúDQ�ELU�NXúD÷ÕQ�YDUOÕ÷ÕQD�LúDUHW�HWPHNWHGLU��
7�UNL\H¶GH�GXOODU�GDKD�PXWVX]GXU�YH�\DúOÕ�GXO�NDGÕQODU�LVH�HQ�PXWVX]�NHVLPOHUGHQ�
ELULVLGLU� �$UXQ�	�$UXQ���������1LWHNLP�&KDLG� DQDOL]L� VRQXoODUÕ�� \DúDP�DU]XVXQXQ�
\DúOÕ�GXO�NDGÕQODUÕ�PHGHQL�GXUXPGDQ�VRQUD�ELUELULQGHQ�D\ÕUDQ�P�KLP�GH÷LúNHQOHUGHQ�
VRQXQFXVX�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��
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*UD¿N����7RSOXPVDO�NRQXPXQ�NHVLúLPVHOOL÷L��&KDLG�$QDOL]L��

<DúOÕOÕNWD�7RSOXPVDO�&LQVL\HW��6ÕQÕI�YH�6RV\RN�OW�UHO�dHúLWOLOLNOHU

6ÕQÕI�� WRSOXPVDO� FLQVL\HW� YH� \Dú� GH÷LúNHQOHULQLQ� NHVLúLPVHOOL÷L� LoLQGH�
GH÷HUOHQGLULOGL÷LQGH��\DúOÕ�NXúDNODUÕ�ELUELULQGHQ�D\ÕUDQ�WHPHO�XQVXUODU�QHOHUGLU"�9DUVÕO�
YH� \RNVXO� \DúOÕ� ELUELULQGHQ� QDVÕO� D\UÕOPDNWDGÕU"�+DQJL� N�OW�UHO� YH� VRV\DO� EDJDMODU�
\DúOÕOÕ÷ÕQ� IDUNOÕ� GHQH\LPOHQPHVLQH� \RO� DoPDNWDGÕU"� $úD÷ÕGD� oRNOX� P�WHNDELOL\HW�
DQDOL]L�QHWLFHVLQGH�HOGH�HGLOHQ�EXOJXODU��EX�VRUXODUD�\DQÕW�YHUPHNWHGLU�

<Dú� %RXUGLHXF�� DQDOL]OHUGH� ROGXNoD� JHULGH� NDODQ� ELU� IDNW|U� RODJHOPLúWLU��
%RXUGLHXF�� DQDOL]OHUGH� \Dú� GH÷LúNHQLQGHQ� ]L\DGH� oR÷XQOXNOD� WRSOXPVDO� FLQVL\HW�
ED÷ODPÕQGD�N�OW�UHO�W�NHWLPLQ�QDVÕO�JHUoHNOHúWL÷L��]HULQGH�GXUXOPDNWDGÕU��%LKDJHQ�	�
.DW]�*HUUR��������V�����±�����%U\VRQ��������&KDQ�	�*ROGWKRUSH��������'L0DJJLR��
������ (ULFNVRQ�� ������ .DUDGHPLU� +D]ÕU�� ������ .DW]�*HUUR�� ������ 6LOYD�� ������
6NHJJV�� ������ YDQ�(LMFN�	� YDQ�2RVWHUKRXW�� ������� )ULHGPDQ�� 6DYDJH��+DQTXLQHW�
YH�0LOHV� ������� oDOÕúPDODUÕQGD� \DúÕQ� YH� NXúDNODUÕQ�� VÕQÕIVDO� SR]LV\RQ� YH� W�NHWLP�
SUDWLNOHUL� V|]� NRQXVX� ROGX÷XQGD� EHOLUOH\LFL� ELU� URO� �VWOHQGL÷LQL� WDUWÕúPDNWDGÕUODU��
2\VD� \DúÕQ� WRSOXPVDO� SR]LV\RQODUÕ� D\ÕUÕFÕ� ELU� PDULIHWL� ROGX÷X�7�UNL\H¶GH� \DSÕODQ�
oDOÕúPDODUGD�oRN�|QFHGHQ�WHVSLW�HGLOPLúWLU��$UXQ��������\Dú�JUXSODUÕQD�J|UH�N�OW�UHO�
VHUPD\H� GD÷ÕOÕPODUÕQÕ� o|]�POH\HUHN�� HOLWOHU� LoHULVLQGH� JHQo� YH� \DúOÕ� NXúDNODUÕQ�
IDUNOÕODúDQ� SUDWLNOHULQL� RUWD\D� NR\PXúWXU�� %X� ED÷ODPGD� EHQ]HU� G�]H\GH� KDFLPOL�
N�OW�UHO� VHUPD\H� VDKLEL� ROVDODU� GD� NXúDNODU� IDUNOÕ� \Dú� JUXSODUÕ� VDGHFH�N�OW�UOHQPH�
ELoLPOHUL� LWLEDUÕ\OD� GH÷LO�� W�NHWLP� SUDWLNOHUL� LWLEDUÕ\OD� |UQH÷LQ� VD÷OÕN� DODQÕQGD�
VHUJLOHGLNOHUL� W�NHWLP� WDU]ODUÕ� LWLEDUÕ\OD� GD� ELUELUOHULQGHQ� X]DNODúPDNWDGÕUODU��2\VD�
HOLW�YH�ROD÷DQ�RUWD�VÕQÕI�EH÷HQLOHUL��H÷LWLP��P�]LN��DNDGHPL��VDQDW�YH�EHQ]HUL�N�OW�UHO�
W�NHWLP�DODQODUÕQGD�D\UÕúPDNWD��EHQ]HU�G�]H\GH�KDFLPOL�VHUPD\H�VDKLSOHUL�QLVSHWHQ�
KRPRMHQ�H÷LOLPOHUL�VHUJLOHPHNWH\GL��%RXUGLHX���������1H�YDU�NL�J�QFHO�oDOÕúPDODUGD��
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\DúÕQ�� EHQ]HU� G�]H\GH� KDFLPOL� N�OW�UHO� VHUPD\H� VDKLSOHULQLQ� DUDVÕQGD� GD� D\UÕPÕ�
WHWLNOHGL÷L�RUWD\D�NRQPXúWXU��$UXQ���������������.�OW�UHO�VHUPD\H�EDVLWoH�N�OW�UHO�
DODQODUGD�HWNLQOLN�VHUJLOHPH]��7�UNL\H¶GH�NDPX�KL]PHWOHULQLQ�GH÷HUOHQGLULOPHVLQGH�
EHQ]HU�G�]H\GH�KDFLPOL�N�OW�UHO�VHUPD\H\H�VDKLS�ROVDODU�GD�\DúOÕODUÕQ�H÷LWLP��VD÷OÕN��
XODúÕP� JLEL� NDPX� KL]PHWOHULQL� GH÷HUOHQGLULUNHQ�� JHQoOHUH� QD]DUDQ� GDKD� SR]LWLI� ELU�
WXWXP� VHUJLOHGLNOHUL� DPSLULN� RODUDN� WDUWÕúÕOPDNWDGÕU� �$UXQ�� ������� %X� ED÷ODPGD�
KDFLPOL� N�OW�UHO�� HNRQRPLN� \D� GD� VRV\DO� VHUPD\H� VDKLSOHULQLQ� \HNWHQ� KRPRMHQ�
ELUOLNWHOLN�VHUJLOHGL÷L��WXWXP�YH�GDYUDQÕúODUÕ�LWLEDUÕ\OD�GD�EHQ]HúWL÷L�\DUJÕVÕ�WHN�EDúÕQD�
DQODPOÕ�GH÷LOGLU��.HVLúLPVHOOLN�SHUVSHNWL¿\OH�HOH�DOÕQGÕ÷ÕQGD�\Dú��WRSOXPVDO�FLQVL\HW�
YH�PHGHQL�GXUXP�JLEL�P�KLP�IDNW|UOHULQ�GH�D\ÕUÕFÕ�SUDWLNOHUL�HWNLOHGL÷L�\XNDUÕGDNL�
JUD¿NWH� J|U�OPHNWHGLU�� *UD¿NWH� $<$¶\D� NDWÕODQODUÕQ� NRQXPODUÕ� VHUJLOHQPHNWHGLU��
dRNOX� P�WHNDELOL\HW� DQDOL]LQH�� \XNDUÕGD� WDUWÕúÕOGÕ÷Õ� �]HUH� &KDLG� DQDOL]LQGH� IDUNOÕ�
G�]H\OHUGH�|QHP�ND]DQDQ��\Dú��WRSOXPVDO�FLQVL\HW��PHGHQL�GXUXP�YH�\DúDP�DU]XVX�
GH÷LúNHQOHULQLQ�\DQÕQGD�DúD÷ÕGDNL�IDNW|UOHU�GH�GkKLO�HGLOPLúWLU�

*UD¿N����<Dú��WRSOXPVDO�FLQVL\HW��VÕQÕI�YH�VRV\RN�OW�UHO�oHúLWOLOLN�
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7DEOR��
dRNOX�0�WHNDELOL\HW�$QDOL]LQH�'kKLO�(GLOHQ�'H÷LúNHQOHULQ�$oÕNODPDODUÕ
)DNW|U $oÕNODPD
$UNDGDú�WRSODQWÕODUÕQD�NDWÕOÕP�VÕNOÕ÷Õ
�$WN�

øQGHNV�GH÷LúNHQGLU�������SXDQ�DUDVÕQGD�GH÷LúPHNWHGLU��<�NVHN�
SXDQODU�NDWÕOÕPÕQ�VÕNOÕ÷ÕQD��G�ú�N�SXDQODU�NDWÕOÕPÕQ�VH\UHNOL÷LQH�
LúDUHW�HGHU�

*|Q�OO��oDOÕúPDODUD�NDWÕOÕP�VÕNOÕ÷Õ��*d� øQGHNV�GH÷LúNHQGLU�������SXDQ�DUDVÕQGD�GH÷LúPHNWHGLU��<�NVHN�
SXDQODU�NDWÕOÕPÕQ�VÕNOÕ÷ÕQD��G�ú�N�SXDQODU�NDWÕOÕPÕQ�VH\UHNOL÷LQH�
LúDUHW�HGHU�

.�OW�UHO�HWNLQOLNOHUH�NDWÕOÕP�VÕNOÕ÷Õ øQGHNV�GH÷LúNHQGLU��6RQ���D\�LoLQGH�NDo�GHID�VLQHPD��EDOH��
WL\DWUR��N�W�SKDQH��P�]H��RSHUD��VHUJL\H�JLWWL÷L�DoÕN�XoOX�RODUDN�
VRUXOPXúWXU��%X�GH÷LúNHQOHULQ�DULWPHWLN�RUWDODPDVÕ�DOÕQDUDN��
RUWDODPDQÕQ��]HULQGH�RODQODUD���SXDQ�YH�DOWÕQGD�RODQODUD���
SXDQ�YHULOPHN�ND\GÕ\OD������SXDQ�DUDVÕQGD�NDWÕOÕP�VÕNOÕ÷Õ�
EHOLUOHQPLúWLU��<�NVHN�SXDQODU�NDWÕOÕPÕQ�VÕNOÕ÷ÕQD��G�ú�N�SXDQODU�
NDWÕOÕPÕQ�VH\UHNOL÷LQH�LúDUHW�HGHU�

'HUQHN��\HOL÷L� %LU�GHUQH÷H��\H�RODQODU�YH�ROPD\DQODU�NDWHJRULOHULQGHQ�
ROXúPDNWDGÕU�

øQWHUQHW�NXOODQÕPÕ øQWHUQHW�NXOODQDQODU�YH�NXOODQPD\DQODU�NDWHJRULOHULQGHQ�
ROXúPDNWDGÕU��

6SRU�DOÕúNDQOÕ÷Õ ³*�QO�N�RODUDN�VSRU�\DSDUPÕVÕQÕ]"´�VRUXVXQGDQ�HOGH�HGLOPLú�ELU�
GH÷LúNHQGLU��³(YHW´�YH�³+D\ÕU´�NDWHJRULOHULQGHQ�ROXúPDNWDGÕU�

(QJHOOLOLN�GXUXPX ³(YHW´�YH�³+D\ÕU´�NDWHJRULOHULQGHQ�ROXúPDNWDGÕU�
.URQLN�KDVWDOÕN�GXUXPX ³.Do�WDQH�NURQLN�UDKDWVÕ]OÕ÷ÕQÕ]�YDU"´�VRUXVXQGDQ�HOGH�HGLOPLú�

ELU�GH÷LúNHQGLU����YH��VW��³.URQLN�KDVWDOÕ÷Õ�YDU´����LVH�³.URQLN�
KDVWDOÕ÷Õ�\RN´�RODUDN�NDWHJRULOHúWLULOPLúWLU��

øODo�NXOODQPD�VÕNOÕ÷Õ øODo�NXOODQDQODU�YH�NXOODQPD\DQODU�NDWHJRULOHULQGHQ�ROXúPDNWDGÕU�

*�QGHOLN� \DúDP�� EDVLWoH� H÷LWLP� YH� JHOLU� GH÷LúNHQOHULQLQ� ROXúWXUGX÷X� VÕQÕIVDO�
SR]LV\RQODU�LWLEDUÕ\OD�RUJDQL]H�ROPD]��<Dú�YH�WRSOXPVDO�FLQVL\HW�J�QGHOLN�\DúDPGD�
D\ÕUÕFÕ� HWNLOHUH� VDKLSWLUOHU�� 7RSOXPVDO� FLQVL\HW� J�QGHOLN� \DúDPÕ� GLNH\� RODUDN�
NHVPHNWHGLU�� HUNHNOHU� GLNH\� HNVHQLQ� VD÷ÕQGD� YH� NDGÕQODU� VROXQGD� \HU� DOÕUODU��<Dú�
LVH�\DWD\� HNVHQ�ER\XQFD� VD÷D� LOHUOHGLNoH� D]DOÕU�� VROD�GR÷UX� LOHUOHGLNoH� DUWDU��'DKD�
\DúOÕ�NXúDNODU�����\Dú�YH��]HUL��JUD¿÷LQ�VRO�DOW�N|úHVLQGH�GDKD�JHQo�NXúDNODU�����\Dú�
YH� DOWÕ�� LVH� VD÷� DOW� N|úHVLQGH� NRQXPODQÕU��7RSOXPVDO� FLQVL\HW� YH� \DúÕ� NRQXPODQÕúÕ�
LWLEDUÕ\OD�GH÷HUOHQGLUGL÷LPL]GH�

D��*UD¿NWH� VRO� �VW� DODQGD� \HU� DODQ� NDGÕQODU� DOW� VÕQÕÀDUÕ� ROXúWXUXUODU� ���� YH� ���
7LSRORML��� 'DKD� |QFH� GH� WDUWÕúÕOGÕ÷Õ� �]HUH� GXOOXN�� EX� DODQGD� NRQXPODQDQ�
NDGÕQODUÕQ� D\ÕUW� HGLFL� ELU� YDVIÕGÕU�� %X� JUXSWD� \HU� DODQODU�� NURQLN� KDVWDOÕNODUD�
VDKLSWLU� YH� G�]HQOL� RODUDN� LODo� NXOODQÕUODU�� %X� DODQGDNL� JHQHO� J|U�Q�P��
OLWHUDW�UGH�\HU�DODQ�oDOÕúPDODUGD�HQJHOOLOL÷LQ�YH�KDVWDOÕNODUÕQ�DOW�VÕQÕÀDU�DUDVÕQGD�
GDKD� \D\JÕQ� ROGX÷X� EXOJXVX\OD� |UW�úPHNWHGLU�� *|Q�OO�� oDOÕúPDODUD� NDWÕOÕP�
G�]H\OHUL�G�ú�N�RODQ�EX�JUXEXQ��EX�QHGHQOH�VRV\DOOHúPHGL÷L�]DQQÕ�\DQÕOWÕFÕGÕU��
1LWHNLP� DUNDGDú� WRSODQWÕODUÕQ� NDWÕOÕP� VÕNOÕNODUÕ� GH÷LúNHQOLN� J|VWHUPHNWHGLU��
$UNDGDú�WRSODQWÕODUÕQD�HQ�VÕN�NDWÕODQODU�EXUDGD�NHQGLOHULQH�ELU�NRQXP�EXOXUODU��
.�OW�UHO� W�NHWLP� HWNLQOLNOHUL\OH� ROGXNoD� PHVDIHOL� RODQ� EX� NHVLPLQ� DUNDGDú�
WRSODQWÕODUÕQD� NDWÕOÕPODUÕQÕQ� \�NVHN� G�]H\GH� ROPDVÕ�� VRV\DO� VHUPD\HQLQ� EX�
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DODQGD�GD�DNWLI�ELoLPGH�D\ÕUÕFÕ�ROGX÷XQX�J|VWHUPHNWHGLU��.DGÕQ��GXO��DOW�VÕQÕI�
YH� ED]Õ� NDWPDQODUGD�� HY� NDGÕQODUÕ� JLEL�� VÕQÕI� GÕúÕ� RODUDN� WDVQLI� HGLOHELOHFHN�
NHVLPOHULQ� VRV\DO� VHUPD\HVLQLQ�ROPDGÕ÷Õ� \DQÕOJÕVÕQD�G�úPHPHN�JHUHNLU��=LUD�
VRV\DO�VHUPD\H�G�]H\L�EX�NHVLPOHU�LoLQGH�J�QO�N��KDIWDOÕN�\D�GD�D\OÕN�RODUDN�
RUJDQL]H�HGLOHQ�J�QOHUGH�� DNWLÀL÷L�ROGXNoD�EHOLUOH\LFL�ELU�HWNHQGLU��2�QHGHQOH�
DOW� VÕQÕÀDUÕQ�VRV\DO� VHUPD\HVLQLQ�KDFLPOL�ROPDGÕ÷Õ� WHVSLWOHUL�\HUVL]GLU��d�QN��
oRNOX� P�WHNDELOL\HW� DQDOL]LQH� J|UH� DOW� VÕQÕÀDUÕQ� EDWÕGDNL� ELoLPGH�� NDPXVDO�
DODQGD� VLYLO� WRSOXPOD� WHPDV� HGLOGLNoH� KDFLPOL� ELU� KkOH� G|Q�úHQ� ELU� VRV\DO�
VHUPD\H�|U�QW�V�QH�VDKLS�ROPDGÕ÷Õ�DQODúÕOPDNWDGÕU��%X�EXOJXQXQ�QH�G�]H\GH�
7�UNL\H¶GH�\D\JÕQ�ROGX÷X�PXWODN�VXUHWOH�DUDúWÕUÕOPDOÕGÕU��

E��*UD¿NWH�� VD÷� WDUDIWDNL� DODQGD� ROGXNoD� GLNNDW� oHNLFL� ELU� |U�QW�� NHQGLQL�
J|VWHUPHNWHGLU��gQFHOLNOH�HUNHNOHULQ��VD÷�DOW�DODQGD��NDGÕQODUÕQ�WDP�NDUúÕVÕQGD�ELU�
DODQGD�NRQXPODQGÕ÷Õ�GLNNDWH�GH÷HUGLU��%X�DODQGD�H\OH\HQOHU�JHQo�\DúOÕODUGÕU�����
\Dú�YH�DOWÕ���(YOLGLUOHU��GDKD�oRN�HUNHNWLUOHU��GDKD�JHQoWLUOHU��GDKD�YDUOÕNOÕGÕUODU��
.URQLN�KDVWDOÕNODUÕQ�YH�LODo�NXOODQÕPÕQÕQ�VH\UHNOL÷L��EX�NRQXPGD�\HU�DODQODUÕQ�
GDKD�VD÷OÕNOÕ�ROGXNODUÕQÕ�J|VWHUPHNWHGLU��$QFDN�EX�DODQGD�\HU�DODQODUÕQ�WDPDPHQ�
KRPRMHQ�ELUOLNWHOLN�J|VWHUGL÷L� V|\OHQHPH]��$UNDGDú� WRSODQWÕODUÕQD�YH�J|Q�OO��
oDOÕúPDODUD�NDWÕOÕPÕ�G�ú�N�RODQODU��LNL�ER\XWXQ�NHVLúWL÷L�PHUNH]H��LQHUWLD��GDKD�
\DNÕQGÕUODU��%X�NRQXP�RUWD�G�]H\GH�ELU�\DúDP�DU]XVX�J|VWHUHQOHUOH�\DNÕQ�ELU�
ED÷ÕQ�EXOXQGX÷X�ELU�NRQXPGXU��.�OW�UHO�YH�VRV\DO�DNWLYLWHOHUH�NDWÕOÕPGD�HQJHOL�
ROPD\DQODUÕQ�� EX� DODQGD� NRQXPODQGÕNODUÕ�� J|Q�OO�� oDOÕúPDODUD� YH� DUNDGDú�
WRSODQWÕODUÕQD�NDWÕOÕP�G�]H\OHULQLQ�GDKD�\�NVHN�ROGX÷X��VSRU�\DSWÕNODUÕ��ELU�VLYLO�
WRSOXP�NXUXOXúXQD�DNWLI��\H�ROGXNODUÕ�WHVSLW�HGLOHELOLU��/LWHUDW�UGH�WDQÕPODQGÕ÷Õ�
�]HUH� �%RXUGLHX�� ������ VLQHPD�� WL\DWUR�� NODVLN�P�]LN� NRQVHUL� JLEL� GDKD� LQFH�
]HYN�VDKLSOHULQLQ�N�OW�UHO�W�NHWLP�DNWLYLWHOHULQH�VÕNOÕNOD�DQJDMH�RODQ�ELU�NHVLP��
WDP�GD�EX�DODQGD�NHQGLQH�\HU�EXOPDNWDGÕU��+HP�VRV\DO�KHP�N�OW�UHO�VHUPD\HOHUL�
NÕWD�$YUXSDVÕQGDQ�LWKDO�HGLOPLú�N�OW�UHO�W�NHWLP�SUDWLNOHULQLQ�VRUJXODQPDVÕ\OD�
|Oo�OHELOLU�� 'DKDVÕ� H÷LWLOPLú� N�OW�UHO� WHUFLKOHUL�� \DQL� EH÷HQLOHUL�� EX� NHVLPL��
DOW� VÕQÕÀDUÕQ�N�OW�UHO� WHUFLKOHULQGHQ�YH�EX�PH\DQGD� W�NHWLP�KD]]ÕQGDQ�D\ÕUÕU��
%|\OHOLNOH� %RXUGLHXF�� EDNÕPGDQ� DPSLULN� YH� WHRULN� G�]H\GH� ELU� RNXPDQÕQ�
\DSÕODELOHFH÷L� WRSOXPVDO� NHVLPOHUL� ROXúWXUXUODU�� /LWHUDW�UGH� EDE\� ERRPHUV�
RODUDN�DGODQGÕUÕODQ�����������\ÕOODUÕ�DUDVÕQGD�GR÷PXú�RODQODUÕQ�VRV\RN�OW�UHO�
EDNÕPGDQ� ELUELULQH� EHQ]HU� ELU� NXúDN� RODUDN� WDULI� HGLOHJHOGL÷L� �+RJDQ�� 3HUH]��
YH� %HOO�� ����¶GHQ� DNW���:HUQHU�� ������9LQFHQW� YH�9HONRII�� ������ NHVLPOHULQ�
7�UNL\H¶GHNL�WHPVLOFLOHULGLUOHU�

F��*UD¿NWH� VRO� DW� DODQGD� NRQXPODQDQ� ROGXNoD� NÕUÕOJDQ� YH� VÕQÕIVDO� SR]LV\RQODUÕ�
LWLEDUÕ\OD�ELU�R�NDGDU�oHúLWOHQPLú�NHVLPOHU�GLNNDW�oHNPHNWHGLU��%XUDGD����\Dú�YH�
�]HULQGHNL�ELUH\OHULQ�ELUOLNWHOL÷L�J|U�OHELOLU��<DúDP�DU]XODUÕ�G�ú�NW�U��*|Q�OO��
oDOÕúPDODUD� YH� DUNDGDú� WRSODQWÕODUÕQD� NDWÕO�D�PD]ODU�� N�OW�UHO� W�NHWLPOHUL�
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VÕQÕUOÕGÕU�� =LUD� EX� NHVLPOHULQ� DNWLYLWHOHUH� NDWÕOPDVÕQGD� ELU� WDNÕP� HQJHOOHU� V|]�
NRQXVXGXU�� %X� HQJHOOHU� EDVLWoH� EHGHQVHO� NLPL� HNVLNOLNOHUOH� WDULI� HGLOHPH]OHU��
%XQXQ� \DQÕQGD� VÕQÕI� GÕúÕ� NHVLPOHULQ� ���� 7LSRORML�� GH� EXUDGD� NRQXPODQPDVÕ��
G�ú�N� H÷LWLP� YH� G�ú�N� JHOLU� G�]H\LQLQ� WRSOXPVDO� DODQD� DNWLI� NDWÕOÕPÕ� QDVÕO�
HQJHOOHGL÷LQL�DoÕNoD�J|VWHUPHNWHGLU��gWH�\DQGDQ�RUWD�YH�RUWD��VW�VÕQÕÀDUÕQ���������
YH����7LSRORMLQLQ��EX�DODQGD�NRQXPODQPDVÕ�QDVÕO�RNXQPDOÕGÕU"�(÷LWLP�YH�JHOLU�
LWLEDUÕ\OD�úDúPD]�ELoLPGH�VÕQÕI�GÕúÕ�NHVLPOHUGHQ�D\UÕODQ�EX�JUXS�QDVÕO�ROXU�GD�
RQODUOD�EHQ]HU�\RNVXQOXNODUÕ�\DúD\DELOLU"�%X�VRUXQXQ�\DQÕWÕ��NODVLN�KRPRORML�
DUJ�PDQÕQD� VDGÕN� NDOÕQDUDN� �%RXUGLHX�� ������ YHULOHPH]�� =LUD� )ULHGPDQ�
YH� DUNDGDúODUÕ� �������� KHQ�]� \DúÕQ� YH� NXúDNODUÕQ� QDVÕO� D\ÕUW� HGLFL� ROGX÷XQX�
WDUWÕúÕUNHQ� DVOÕQGD�7�UNL\H¶GH� IDUNOÕ� N�OW�UHO� VHUPD\H�G�]H\LQH� VDKLS� ROVD� GD�
NXúDNODUÕQ� KDQJL� DODQGD� QDVÕO� ELUOHúWLULFL� ROGX÷X� GH÷HUOHQGLULOPHNWHGLU� �$UXQ�
	�+ROGVZRUWK���������$UXQ�YH�+ROGVZRUWK¶�Q��������7�UNL\H�VD÷OÕN�DODQÕQGD�
JHUoHNOHúWLUGLNOHUL� DQDOL]OHU� HQ� NÕUÕOJDQ� NHVLPOHUGHQ� ELULVL� RODUDN� NHQGLQL�
J|VWHUHQ�����\DúOÕODUÕQ�IDUNOÕ�VÕQÕIVDO�SR]LV\RQGD�ROVDODU�GD�EDNÕP�LKWL\DFÕQÕQ�
RQODUÕ� ELU� DUDGD� WXWDQ� HWPHQOHUGHQ� ELULVL� ROGX÷XQX� RUWD\D� NR\PDNWDGÕU�� %X�
NHVLP�J�QO�N�\DúDP�DNWLYLWHOHUL�YH�DUDoVDO�J�QO�N�\DúDP�DNWLYLWHOHULQGH�GHVWH÷H�
LKWL\Do�GX\DQ�ROGXNoD�NÕUÕOJDQ�ELU�NHVLPL�ROXúWXUPDNWDGÕU��.ÕUÕOJDQOÕN�G�]H\L�
EX�VÕQÕÀDUÕQ�NDPXVDO�DODQD�DNWLI�NDWÕOÕPÕQÕ�HQJHOOH\HQ�HQ�P�KLP�XQVXUGXU��

Sonuç

.XúDNODUÕQ�N�OW�UHO�HúLWVL]OL÷L��$UXQ��������J�QGHOLN�\DúDPÕQ�RUJDQL]DV\RQXQGD�
KD\OL� D\UÕFÕGÕU�� .�OW�UHO� �U�QOHULQ� W�NHWLP� SUDWLNOHUL� IDUNOÕ� \Dú� JUXSODUÕQGD�
oHúLWOHQPHNWH��JHQo�NXúDNODU�\DúOÕODUÕQ�WHUFLKOHULQL�DúDQ�ELoLPGH�\HQL�N�OW�UHO�IRUPODUÕ�
GD�PHúUXODúWÕUPDNWDGÕU��$UXQ������E���%LOKDVVD�KDFLPOL�N�OW�UHO�VHUPD\H�VDKLSOHUL��
NHQGL�DUDODUÕQGD�IDUNOÕODúDQ�PH\LOOHU�QHGHQL\OH�D\UÕúPD\D�EDúODPÕúWÕU��<DWD\�RODUDN�
JHUoHNOHúHQ�D\UÕP��J�Q�P�]GH�N�OW�UHO�HúLWVL]OL÷LQ�\HQL�ELoLPOHULQGHQ�ELULVL�RODUDN�
GD�NDEXO�HGLOPHNWHGLU��)ULHGPDQ�YH�DUN����������%X�EDNÕPGDQ�PHNkQVDO�RODUDN�KLo�ELU�
]DPDQ�ELU�DUD\D�JHOPH\HFHN�NHVLPOHULQ�\DQÕQD�VHPEROLN�RODUDN�GD�D\UÕPÕ�SHNLúWLUHQ�
\HQL� EDUL\HUOHU� HNOHQPHNWHGLU�� *HQo� NXúDNODU� N�OW�UHO� VHUPD\HQLQ� \HQL� IRUPODUÕQÕ�
JHOLúWLUPHN�VXUHWL\OH�NHQGL�HEHYH\QOHUL\OH�DUDODUÕQD�PHVDIH�NR\PDNWDGÕUODU��.�OW�UHO�
�U�QOHU��PHúUX�VD\ÕODQ�JHOHQHNVHO��U�QOHUGHQ�GDKD�PRGHUQ�RODQODUD�GR÷UX�ND\PDNWDGÕU��
<�NVHN�N�OW�UH�DLW��U�QOHULQ�ND\PDVÕ��JHOHQHNVHO��U�QGHQ�\HQL�IRUPODUD�GR÷UX�ND\Õú��
DODQÕQ�\DSÕVDO�RODUDN�ELoLP�YH�LoHULN�GH÷LúWLUPHVLQH�\RO�DoDELOLU��7�NHWLOHQ��U�QOHULQ�
YH�DODQÕQ�ND\PDVÕ��\HQL�VÕQÕIVDO�NRQXPODUÕQ�GD�PH\GDQD�oÕNPDVÕQD�QHGHQ�ROPDNWDGÕU��

<XNDUÕGDNL�DQDOL]OHU�ELU�DODQGD�PXWODN�VXUHWOH�KkNLP�RODQ�WHN�ELU�WRSOXPVDO�NRQXP�
YH�EXQXQ�HWUDIÕQGD�\XYDODQDQ�J�QO�N�\DúDP�DNWLYLWHOHULQLQ�WHNLOOL÷LQGHQ�]L\DGH��ELU�
DODQGD�oRN�NDWPDQOÕ�YH�oRN�GH÷LúNHQOL�ELU�NRQXPODQPD�YH�DNWLYLWHOHULQ�\HNQHVDNOÕNWDQ�
X]DN� ELUOLNWHOL÷LQH� LúDUHW� HWPHNWHGLU�� 2UWD\D� oÕNDQ� EX� \HQL� WRSOXPVDO� NRQXPODUÕQ�
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\DúDP�DUDQMPDQODUÕ�YH�N�OW�UHO�W�NHWLP�DQJDMPDQODUÕ�KDNNÕQGD�oRN�D]�úH\�ELOL\RUX]��
(NRQRPLN��VRV\DO�YH�N�OW�UHO�VHUPD\HOHULQLQ�UHSHUWXYDUODUÕQÕQ�QHOHUGHQ�P�WHúHNNLO�
ROGX÷XQX�NDYUD\DFDN�XOXVDO�G�]H\GH�NDSVDPOÕ�EXOJXODUD�VDKLS�GH÷LOL]��<DWD\�RODUDN�
GD�D\UÕúDQ��ELU�NDEX÷XQ�DOWÕQGD�NDWPDQODúDUDN�oHúLWOHQHQ�EX�EHNOHQPHGLN�NRQXPODUÕ�
DQDOL]� HWPHN� �]HUH� \HQL� ELU�PRGXV� RSHUDQGL� JHUHNOLGLU�� %X� EDVLWoH�� QLWHO� YH� QLFHO�
YHUL�WRSODPD�WHNQLNOHULQLQ�ELU�DUDGD�NXOODQÕOPDVÕQÕQ�VXQDFD÷Õ�ELU�DoÕOÕP�RODUDN�WDULI�
HGLOHPH\HFHNWLU�� <|QWHPVHO� SO�UDOL]PLQ� \DQÕQGD�� NHVLúLPVHOOLN� SHUVSHNWL¿�� \Dú��
NXúDN�\D�GD�G|QHP�HWNLOHULQL�NHVNLQ�ELoLPGH�RUWD\D�NR\DFDN�DQDOLWLN�ELU�DUDo�RODELOLU��

7RSOXPVDO�SR]LV\RQODUÕ�LWLEDUÕ\OD�oHúLWOHQHQ�NHVLPOHUH��\HUHO�\|QHWLPOHU�KDQJL�W�U�
KL]PHWOHUL�QDVÕO�VXQDELOHFHNWLU"�%X�VRUXQXQ�\DQÕWÕQD�XODúPDN��]HUH�LONLQ�\|QWHPVHO�
SO�UDOL]P�� NHVLúLPVHOOLN� SHUVSHNWL¿\OH� DUDoVDO� KkOH� JHWLULOPHOLGLU�� <HUHO� G�]H\GH�
KL]PHWOHUL�oHúLWOHQGLUPHN�YH�IDUNOÕODúDQ��DWRPL]H�ROPXú�LKWL\DoODUD�\DQÕW�YHUPHN��]HUH�
\|QHWLúLPGH� DGHPL�PHUNH]L\HWoL� ELU� \DNODúÕPÕ� |QJ|UHUHN� X\JXODPD\D� G|Q�úW�UHQ�
�ONHOHULQ� QHUHGH\VH� KLo� ELULVLQGH�� PHUNH]GHQ� \HUHOH� GR÷UX� \HWNL� YH� VRUXPOXOXN�
GHYULQLQ�QHWLFHOHUL��HúLWVL]OLNOHUL�RUWDGDQ�NDOGÕUDFDN�ELU�VRQXo��UHWPHPLúWLU��$UXQ�	�
+ROGVZRUWK��EDVNÕGD���2�EDNÕPGDQ�ELOKDVVD�G|UW�NÕUÕOJDQ�JUXED��NDGÕQ��oRFXN��HQJHOOL�
YH�\DúOÕ\D��HWNLQ�ELoLPGH�KL]PHW�J|W�UPH�YDDGL\OH�JHUoHNOHúHQ�\DVDO�G�]HQOHPHOHU��
EXOJX\D�GD\DOÕ� RODUDN��UHWLOPLú� VRV\DO� SROLWLNDODU� YH�X\JXODPDODU� ROPDGDQ� UHWRULN�
G�]H\GH�NDODFDNWÕU��dHúLWOHQHQ�NHVLPOHUH��NHQGL�LoLQGH�\DWD\�RODUDN�GD�NDWPDQODúDQ�
VÕQÕIVDO�NRQXPODUD�XODúPDN��]HUH�\ROD�oÕNÕOGÕ÷ÕQGD��|QFHOLNOH�\HQL�ELU�PRGXV�RSHUDQGL�
JHOLúWLUPHNOH� LúH�EDúODPDOÕGÕU��%L]LP�EXUDGD�|QHUGL÷LPL]�NHVLúLPVHOOLN�SHUVSHNWL¿��
KHU� úH\GHQ� |QFH� KHGHI� NLWOH\L� NXUEDQODúWÕUPD\DQ� ELU� \|QHOLP� VXQPDNWDGÕU�� =LUD�
VDGHFH�YH�EDVLWoH�VRUXQ�RGDNOÕ�RODUDN�WDQÕPODQDQ�\DNODúÕPODUOD�KHGHI�NLWOH\H�KL]PHW�
VXQPDN�P�PN�Q�GH÷LOGLU��%LOKDVVD�DOWÕQÕ� oL]PHN�JHUHNLU��\DúODQPD�YH�\DúOÕOÕN�ELU�
VRUXQ� GH÷LOGLU�� <DúOÕODUÕQ� LoLQGH� EXOXQGXNODUÕ� HúLWVL]OLNOHULQ� WDPDPÕ�� \DúDP� VH\UL�
ER\XQFD�DNWDUÕODQ��PLUDV�RODUDN�HOGH�NDODQ�ELU�EDNL\HGLU��(úLWVL]OLNOHU��\DúODQGÕNoD�
GDKD� GD� NDWPHUOL� KkOH� JHOPHNWHGLU�� dRFXNOX÷XQGD�� JHQoOL÷LQGH� YH� \HWLúNLQOL÷LQGH�
GH]DYDQWDMOÕ� NRQXPGD� EXOXQDQODUÕQ� \DúOÕOÕNODUÕQGD� EX� HúLWVL]OLNOHULQ� �UHWWL÷L� \HQL�
ELoLPOHUGHQ�D]DGH�ROPDVÕ�P�PN�Q�GH÷LOGLU��gWH�\DQGDQ�KHU�\DúOÕ�KDVWD��G�úN�Q�\D�GD�
\RNVXO�GH÷LOGLU��.�OW�UHO�W�NHWLPOHUL�oHúLWOHQPLú��NDPXVDO�DODQGD�DNWLI�ELUH\OHU�RODUDN�
\DúDPODUÕQÕ�V�UG�UHQ��VD÷OÕNOÕ�YH�YDUOÕNOÕ�ELU�NHVLPLQ�GH�\DúODQGÕ÷Õ�\XNDUÕGDNL�DQDOL]�
VRQXoODUÕQGD�NHQGLQL� J|VWHUPHNWHGLU��+DNNÕQÕ� DUD\DQ�� KL]PHWOHULQ�SODQODQPDVÕQGD��
VXQXOPDVÕQGD�YH�L]OHQPHVLQGH�DNWLI�RODUDN�URO��VWOHQHQ��ROGXNoD�WDOHSNkU�ELU�NXúD÷ÕQ��
EDE\�ERPPHUV�NXúD÷ÕQÕQ�GD�\DúODQGÕ÷Õ�J|]GHQ�NDoÕUÕOPDPDOÕGÕU��

%XUDGD�VXQPD\D�oDOÕúWÕ÷ÕPÕ]�PRGXV�RSHUDQGL��\DúOÕOÕ÷Õ�YH�\DúODQPD\Õ�EDVLWoH�VRUXQ�
RODUDN�WDULI�HWPH]��\DúOÕ\Õ�NXUEDQ��PD÷GXU�YH�G�úN�Q�RODUDN�WDULI�HWPHQLQ�|WHVLQGH�
ELU� DQOD\ÕúOD�� EXOJX\D� GD\DOÕ� |QHULOHUL� JHOLúWLUPH\H� GHVWHN� RODFDN� ELU� SHUVSHNWL¿�
VXQPDNWDGÕU��<HUHO�\|QHWLPOHU��KL]PHW�J|W�UPHNOH�\�N�PO��ROGXNODUÕ�NHVLPOHUL�EX�
EDNÕú�DoÕVÕ\OD�GD�DUDúWÕUPDOÕGÕU��<DúODQPD�V�UHFLQGH��WRSOXPVDO�FLQVL\HW��\Dú�YH�VÕQÕI�
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JLEL�IDNW|UOHULQ�NHVLúLPVHOOL÷L�NULWLN�ELU�HWNL\H�VDKLSWLU��<DúDPODUÕ�ER\XQFD�WRSOXPVDO�
NRQXPODUÕQGDQ�GROD\Õ�VÕQÕUOÕ�RODQDNODUD�VDKLS�\XUWWDúODUD��ELOKDVVD�\HUHO�\|QHWLPOHULQ�
VXQDFD÷Õ� KL]PHWOHU� SODQODQÕUNHQ�� HúLWVL]OLNOHULQ� YH� DYDQWDMOÕ� NRQXPODUÕQ�� UD¿QH�
ELoLPGH� GH÷HUOHQGLULOPHVL� JHUHNPHNWHGLU�� %X� ED÷ODPGD� DOW� VÕQÕÀDUÕQ�� WRSOXPVDO�
NRQXPODUÕQÕQ� L\LOHúWLULOPHVL� LoLQ� GR÷UXGDQ� JHOLU� GHVWH÷LQH� LKWL\Do� GX\GX÷X�� RUWD�
VÕQÕÀDUÕQ� LVH�|QFHOOLNOL� VD÷OÕN�YH� VRV\DO�EDNÕP�GHVWH÷LQH� LKWL\Do�GX\GXNODUÕ�GLNNDW�
oHNPHNWHGLU��gWH�\DQGDQ��N�OW�UHO��HNRQRPLN�YH�VRV\DO�VHUPD\HVL�\�NVHN�\DúOÕODUÕQ�
QH�W�U�LKWL\DoODUÕQÕQ�ROGX÷X�VRUXVX��\XNDUÕGDQ�DúD÷Õ\D�GR÷UX�ELU�\|QHWLúLP�DQOD\ÕúÕ\OD�
\DQÕWODQDELOHFHN�ELU�VRUX�GH÷LOGLU��%X�NHVLPOHUOH�PXWODN�VXUHWOH�J|U�ú�OPHOL��\|QHWLPH�
GkKLO� HGLOHUHN� WRSOXPD� VXQDELOHFHNOHUL� NDWNÕODUÕ� GLNNDWH� DOÕQPDOÕGÕU�� *�Q�P�]GH�
\HUHO�\|QHWLPOHULQ��DGHPL�PHUNH]L\HWoLOL÷L�QDVÕO�X\JXOD\DFD÷Õ�\|Q�QGHNL�HQGLúHOHU�
\HULQGH� ELU� HQGLúHGLU�� <XNDUÕGD� ]LNUHGLOHQ�� \DWD\� YH� GLNH\� RODUDN� NDWPDQODúPÕú�
WRSOXPVDO� VÕQÕÀDUÕQ�ROXúWXUDFD÷Õ�ELU�PHFOLVLQ�\HQL�\|QHWLúLP�DQOD\ÕúÕ� oHUoHYHVLQGH�
HWNL�DODQODUÕQD�GkKLO�HGLOPHVL\OH��PHUNH]GHQ�\HUHOH�GHYUHGLOHQ�\HWNL�YH�VRUXPOXOXN��
V�UG�U�OHELOLU� ELoLPGH� VRUXQODUÕQ� o|]�P�QGH� YH� J�oO�� \DQODUÕQ� GHVWHNOHQPHVLQGH�
HWNLQOHúWLULOHELOLU�
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��&RUUHVSRQGHQFH�WR��g]J�U�$UXQ��$VVRF�3URI���'HSDUWPHQW�RI�*HURQWRORJ\��)DFXOW\�RI�$UWV��$NGHQL]�8QLYHUVLW\��0HUNH]��
$QWDO\D�������7XUNH\��(PDLO��DUXQ#DNGHQL]�HGX�WU

��'HSDUWPHQW�RI�*HURQWRORJ\��)DFXOW\�RI�$UWV��$NGHQL]�8QLYHUVLW\��0HUNH]��$QWDO\D�������7XUNH\��(PDLO��HOPDVFDJUL#\DKRR�FRP

&LWDWLRQ��$UXQ��g���	�(OPDV��d����������'LVWLQFWLRQ�LQ�ROG�DJH��&KDOOHQJHV�DZDLWLQJ�ORFDO�DXWKRULWLHV�LQ�FRQWHPSRUDU\�
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BOE�PMEFS�BEVMUT��%VSJOH�UIJT�QSPDFTT
�UIF�RVBMJUZ�BOE�BDDFTTJCJMJUZ�PG�TFSWJDFT�QSPWJEFE�CZ�MPDBM�BVUIPSJUJFT�
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UJDT
�IFBMUI�TUBUVT�BOE�TFSWJDFT�BDDFTTJCJMJUZ
�TPDJBM�SFMBUJPOT�BOE�TVQQPSU�NFDIBOJTNT
�±XJMM�UP�MJWF
²�QBSUJDJ�

QBUJPO�JO�DVMUVSBM�BDUJWJUJFT
�BOE�VTF�PG�UIF�*OUFSOFU�BSF�EJTDVTTFE�TPDJBMMZ�JO�UFSNT�PG�UIF�JOUFSTFDUJPOBMJUZ�PG�

JODPNF�BOE�FEVDBUJPOBM�MFWFMT��5IF�"OUBMZB�"HJOH�4UVEZ�	""4
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�XBT�B�DSPTT�

TFDUJPOBM�TUVEZ�UIBU�DPOTJTUFE�PG�GBDF�UP�GBDF�JOUFSWJFXT�XJUI�����QFPQMF
����ZFBST�PG�BHF�BOE�PMEFS���6OEFS�
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TJT
�UIF�NBKPSJUZ�PG�UIF�MPXFS�DMBTTFT�DPOTJTU�PG�ZPVOH�TFOJPST�	������ZFBST
��8IJMF�UIF�QFSDFOUBHF�PG�PMEFS�

XPNFO�GSPN�MPXFS�DMBTTFT�XBT�GPVOE�UP�CF����
�NFOT́�QFSDFOUBHF�GSPN�MPXFS�DMBTTFT�XBT�����5IF�GJOEJOHT�

BMTP�TIPX�UIBU�EJTFBTF
�EJTBCJMJUZ
�BOE�QTZDIPMPHJDBM�QSPCMFNT�BSF�NPSF�DPNNPO�BNPOH�MPXFS�DMBTTFT��0O�

UIF�PUIFS�IBOE
�UIF�XJMM�UP�MJWF�BNPOH�VQQFS�DMBTTFT�XBT�IJHIFS��UIFZ�BMTP�QBSUJDJQBUFE�JO�SFGJOFE�DVMUVSBM�

BDUJWJUJFT�BOE�VTFE�UFDIOPMPHZ�NPSF�GSFRVFOUMZ��5IF�JOUFSTFDUJPOBMJUZ�PG�GBDUPST�TVDI�BT�HFOEFS
�BHF
�BOE�DMBTT�

IBWF�B�DSJUJDBM�FGGFDU�PO�UIF�BHJOH�QSPDFTT��5IFSFGPSF
�XIFO�MPDBM�BVUIPSJUJFT�QMBO�TFSWJDFT�GPS�DJUJ[FOT�XJUI�

B�MJGFMPOH�IJTUPSZ�PG�MJNJUFE�PQQPSUVOJUJFT
�JOFRVBMJUJFT�NVTU�CF�UBLFO�JOUP�DPOTJEFSBUJPO��0OF�OPUFXPSUIZ�

DPODMVTJPO�PG� UIJT�TUVEZ� JT� UIBU�XIJMF� MPXFS�DMBTTFT�OFFE�EJSFDU� GJOBODJBM�TVQQPSU� UP� JNQSPWF�UIFJS�TPDJBM�

TUBUVT
�NJEEMF�DMBTTFT�SFRVJSF�IFBMUI�BOE�TPDJBM�DBSF�TFSWJDFT�

,FZXPSET

$MBTT���$VMUVSBM�DBQJUBM���#PVSEJFV���(FOEFS���*OUFSTFDUJPOBMJUZ���#BCZ�CPPNFST

%JTUJODUJPO�JO�0ME�"HF��$IBMMFOHFT�"XBJUJOH�-PDBM�
"VUIPSJUJFT�JO�$POUFNQPSBSZ�5VSLFZ

Özgür Arun1

"LEFOJ[�6OJWFSTJUZ
bBóSõ�&MNBT�

"LEFOJ[�6OJWFSTJUZ
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:LWKLQ�LWV�KLVWRU\�RI�PRGHUQL]DWLRQ��LQHTXDOLWLHV�LQ�7XUNH\�KDYH�EHHQ�HPEHGGHG�
LQ�LWV�VRFLDO��HFRQRPLF��DQG�FXOWXUDO�SROLFLHV��$UXQ���������+RZHYHU��GXULQJ�WKH�ODVW�
���\HDUV�� WKH� WUDQVIRUPDWLRQ�IURP�D�ZHOIDUH�VWDWH�KDV� OHG�WR�D�GHFHQWUDOL]DWLRQ�DQG�
IUDJPHQWDWLRQ�RI�VHUYLFHV��)UDJPHQWHG�VHUYLFHV�DUH�UHDO�VHULRXV�FULVHV� LQ�D�ZHOIDUH�
VWDWH� �$UXQ�� ������� 'XULQJ� WKLV� SURFHVV�� WKH� TXDOLW\� DQG� DFFHVVLELOLW\� RI� VHUYLFHV�
SURYLGHG�E\�ORFDO�DXWKRULWLHV�DIIHFWV�WKH�ZHOIDUH�RI�DOO�FLWL]HQV��*LYHQ�WKLV�EDFNJURXQG��
ORFDO�JRYHUQPHQWV�LQ�7XUNH\�VKRXOG�FRQVLGHU�ZKDW�OHYHO�WKH\�FDQ�PHHW�WKH�QHHGV�DQG�
GHPDQGV�RI�GLVDGYDQWDJHG�JURXSV��LQFOXGLQJ�ZRPHQ�DQG�ROGHU�DGXOWV��

$� UH¿QHG� DQDO\VLV� RI� YDULRXV� SRSXODWLRQV� ZLOO� SURYLGH� ORFDO� DXWKRULWLHV� ZLWK� D�
FKDQFH�WR�JDLQ�IXUWKHU�LQVLJKWV�DQG�XQGHUVWDQGLQJ�LQ�RUGHU�WR�UHYDPS�VRFLDO�SROLFLHV�
DQG�VHUYLFHV��8QGHU�WKH�VFRSH�RI�WKLV�VWXG\��ROGHU�DGXOWV¶�GHPRJUDSKLF�FKDUDFWHULVWLFV��
KHDOWK�VWDWXV�DQG�VHUYLFHV�DFFHVVLELOLW\��VRFLDO�UHODWLRQV��VRFLDO�VXSSRUW�PHFKDQLVPV��
³ZLOO�WR�OLYH´��SDUWLFLSDWLRQ�LQ�FXOWXUDO�DFWLYLWLHV��DQG�,QWHUQHW�XVDJH�DUH�GLVFXVVHG�LQ�
WHUPV�RI�WKH�LQWHUVHFWLRQDOLW\�RI�LQFRPH�DQG�HGXFDWLRQDO�OHYHOV�

7KHUH�DUH�FRPPRQ�YDULDEOHV�LQ�DQDO\]LQJ�LQHTXDOLW\�UHVHDUFK��LQFOXGLQJ�FODVV��JHQGHU��
DQG�HWKQLFLW\��1RQH�RI�WKHVH�YDULDEOHV�DUH�DQ\�PRUH�RU�OHVV�LPSRUWDQW�WKDQ�WKH�RWKHU��
(IIHFWV�SURGXFHG�LQ�VRPH�LVRODWHG�YDULDEOHV�GR�QRW�DOORZ�IRU�JUDVSLQJ�WKH�VRFLDO�UHDOLWLHV�
RI�WKH�YHU\�KHWHURJHQHRXV�VHJPHQWV�RI�VRFLHW\��$FFRUGLQJ�WR�$UXQ������D���DQDO\]LQJ�WKH�
VRFLDO�HOHPHQWV�JDLQHG�IURP�LVRODWHG�SHUVSHFWLYHV�SURGXFH�VNHZHG�UHVXOWV��7KHUHIRUH��
HYDOXDWLRQV�EDVHG�VROHO\�RQ�DJH��JHQGHU��RU�LQFRPH�DORQH�DUH�LQVXI¿FLHQW�DW�DVVHVVLQJ�
LQGLYLGXDOV¶�KHDOWK�DQG�GLVDELOLW\�VWDWXV��2QH�VKRXOG�QRWH�WKDW�WKH�LQWHUVHFWLRQDOLW\�RI�DOO�
RI�WKHVH�IDFWRUV�GXULQJ�WKH�DJLQJ�SURFHVV�KDYH�D�FULWLFDO�LPSDFW�

7KH�$QWDO\D�$JLQJ� 6WXG\� �$$6��� FRQGXFWHG� LQ�$QWDO\D� LQ� ������ ZDV� D� FURVV�
VHFWLRQDO�VWXG\�FRQVLVWLQJ�RI�IDFH�WR�IDFH�LQWHUYLHZV�ZLWK�����SHRSOH�����\HDUV�RI�DJH�
DQG�ROGHU��$�VWDQGDUG�TXHVWLRQQDLUH�FRQVLVWLQJ�RI�VHYHQ�PRGXOHV�ZDV�LPSOHPHQWHG�
ZLWK� SDUWLFLSDQWV� VHOHFWHG� XVLQJ� WKH� UDQGRP� VDPSOLQJ� WHFKQLTXH� WR� SURGXFH� D�
UHSUHVHQWDWLYH�VDPSOH�RI�$QWDO\D�

�$FFRUGLQJ�WR�SDUWLFLSDQWV¶��VRFLDO�SRVLWLRQV��WHQ�GLIIHUHQW�JURXS�W\SRORJLHV�ZHUH�
LGHQWL¿HG�� 7\SRORJLHV� ZHUH� REWDLQHG� EDVHG� RQ� WKH� LQWHUVHFWLRQDOLW\� RI� HGXFDWLRQ�
DQG� LQFRPH� OHYHOV�� )LUVWO\�� DOO� SDUWLFLSDQWV�ZHUH� SRVLWLRQHG� RQ� WKH� KRUL]RQWDO� D[LV�
DFFRUGLQJ�WR�HGXFDWLRQ�OHYHO��0RYHPHQW�WR�WKH�ULJKW�RQ�WKH�KRUL]RQWDO�D[LV�LQGLFDWHG�
DQ�LQFUHDVH�LQ�HGXFDWLRQ�OHYHO��ZKLOH�PRYHPHQW�WR�WKH�OHIW�LQGLFDWHG�D�GHFUHDVH��7KH�
YHUWLFDO�D[LV�VHSDUDWHG�WKH�SDUWLFLSDQWV�LQWR�LQFRPH�JURXSV��7KH�ERWWRP�RI�WKH�YHUWLFDO�
D[LV�LQGLFDWHG�QR�LQFRPH��ZKLOH�PLGGOH�ORZHU��PLGGOH��DQG�XSSHU�LQFRPH�JURXSV�DUH�
UHVSHFWLYHO\�OLVWHG�IXUWKHU�XS�WKH�YHUWLFDO�D[LV��,Q�WKH�FKDUW��LQGLYLGXDOV�ZKR�FDQQRW�
UHDG�RU�ZULWH�ZHUH�ORFDWHG�RQ�WKH�IDU�OHIW�RI�WKH�KRUL]RQWDO��DQG�LQGLYLGXDOV�ZLWK�QR�
LQFRPH��ORFDWHG�DW�WKH�ERWWRP�RI�WKH�YHUWLFDO�D[LV��FRPH�WRJHWKHU�DQG�DUH�LGHQWL¿HG�DV�
WKH�¿UVW�RI����GLIIHUHQW�W\SRORJLHV�RI�VRFLDO�SRVLWLRQ��7KH�¿UVW�JURXS��UHSUHVHQWLQJ�WKH�
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PRVW�IUDJLOH��PDGH�XS������RI�SDUWLFLSDQWV��7KH�VHFRQG�JURXS�������RI�SDUWLFLSDQWV��
FRQVLVWHG�RI�LQGLYLGXDOV�ZLWK�QHLWKHU�IRUPDO�HGXFDWLRQ�QRU�LQFRPH��(OHPHQWDU\�VFKRRO�
JUDGXDWHV�ZLWK�QR�LQFRPH�PDGH�XS�WKH�WKLUG�JURXS�������RI�UHVSRQGHQWV��

$JH� LV� DPRQJ� WKH� OHDVW� LPSRUWDQW� IDFWRUV� LQ� %RXUGLHXVLDQ� DQDO\VHV� RI� FXOWXUDO�
GLVWLQFWLRQ�� ,QVWHDG� RI� DJH�� %RXUGLHXVLDQ� DQDO\VHV� W\SLFDOO\� DGGUHVV� JHQGHU� LQ� WKH�
FRQWH[W�RI�KRZ�FXOWXUDO�FRQVXPSWLRQ�LV�SHUIRUPHG��L�H���%LKDJHQ�	�.DW]�*HUUR��������
SS�����±�����%U\VRQ��������&KDQ�	�*ROGWKRUSH��������'L0DJJLR��������(ULFNVRQ��
������.DUDGHPLU�+D]ÕU�� ������.DW]�*HUUR�� ������ 6LOYD�� ������ 6NHJJV�� ������ YDQ�
(LMFN�	� YDQ�2RVWHUKRXW�� ������� )ULHGPDQ�� 6DYDJH�� +DQTXLQHW�� DQG�0LOHV� �������
GLVFXVV�WKH�VLJQL¿FDQW�UROH�RI�DJH�DQG�JHQHUDWLRQ�LQ�VWUXFWXULQJ�FXOWXUDO�FRQVXPSWLRQ�
SUDFWLFHV��+RZHYHU��VWXGLHV�LQ�7XUNH\�KDG�EHHQ�FDUULHG�RXW�SUHYLRXVO\�WKDW�SRVLW�WKH�
FHQWUDOLW\� RI� DJH� DV� D� SLYRWDO� GLPHQVLRQ� RI� VRFLDO� SRVLWLRQ��$UXQ� ������� DQDO\]HG�
WKH�GLVWULEXWLRQ�RI� FXOWXUDO� FDSLWDO� IRU� �FXOWLYDWHG� FLWL]HQV�� LQ�GLIIHUHQW� DJH�JURXSV�
DQG� LGHQWL¿HG� GLVWLQFW� IRUPV� RI� FXOWXUDO� FRQVXPSWLRQ� SUDFWLFHV� DPRQJ� D� GLYHUVH�
JURXS�RI�ERWK�\RXQJHU�DQG�ROGHU�JHQHUDWLRQV��,Q�WKLV�FRQWH[W��LQGLYLGXDOV�REWDLQLQJ�
VLPLODU�DPRXQWV�RI�FXOWXUDO�FDSLWDO�DPRQJ�GLIIHUHQW�JHQHUDWLRQV��WKRXJK�UHSUHVHQWLQJ�
GLIIHUHQW�DJH�JURXSV��GR�QRW�VLPSO\�YDU\�SHU�GLIIHUHQWLDO�PHDQV�RI�DFFXOWXUDWLRQ��EXW�
WKURXJK�GLIIHUHQWLDWLRQV�LQ�FRQVXPSWLRQ�SUDFWLFHV��H�J���¿HOG�RI�KHDOWK��GLYHUVLI\��DQG�
WKXV�VKDUH�IHZHU�VLPLODULWLHV�ZLWK�LQFUHDVHV�LQ�DJH��+RZHYHU��%RXUGLHX�GLIIHUHQWLDWHG�
HOLWH��DQG�SRSXODU�PLGGOH�FODVV�WDVWHV�LQ�WKH�¿HOG�RI�HGXFDWLRQ��PXVLF��DFDGHP\�DUW��
DQG�RWKHU�FXOWXUDO�FRQVXPSWLRQ�¿HOGV��2ZQHUV�RI�FDSLWDO� WKDW�KDG�VLPLODU�DPRXQWV�
DSSUHFLDWHG�UHODWLYHO\�KRPRJHQRXV�DHVWKHWLF�GLVSRVLWLRQV��%RXUGLHX��������

+RZHYHU�� FXUUHQW� VWXGLHV� VKRZ� WKDW� DJH� WULJJHUV� D� GHJUHH� RI� FXOWXUDO� GLVWLQFWLRQ�
EHWZHHQ� LQGLYLGXDOV� ZLWK� VLPLODU� DPRXQWV� RI� FXOWXUDO� FDSLWDO� �$UXQ�� ������ �������
6LPSO\�SXW��FXOWXUDO�FDSLWDO�GRHV�QRW�H[KLELW�HI¿FDF\�LQ�¿HOGV�RI�FXOWXUDO�DFWLYLW\��,Q�
WKLV�FRQWH[W��SHUFHLYHG�KRPRJHQHLW\�RI�SRVVHVVRUV�RI�YROXPLQRXV�FXOWXUDO��HFRQRPLF�
RU�VRFLDO�FDSLWDO�GHPRQVWUDWHG�LQ�DWWLWXGH�RU�EHKDYLRU�LV�QRW�PHDQLQJIXO�LQ�DQG�RI�LWVHOI�

&XOWXUDO�LQHTXDOLW\�SDVVHG�GRZQ�WKURXJK�WKH�JHQHUDWLRQV��$UXQ��������LV�DOVR�TXLWH�
GLVWLQFWLYH�LQ�RUJDQL]LQJ�HYHU\GD\�OLIH��&XOWXUDO�LQHTXDOLWLHV�KDG�RQO\�EHHQ�DVVHVVHG�
IURP�D�YHUWLFDO�SHUVSHFWLYH�SUHYLRXVO\��EXW�DUH�QRZ�EHLQJ�YLHZHG�IURP�D�KRUL]RQWDO�
SHUVSHFWLYH� �)ULHGPDQ�� 6DYDJH�� +DQTXLQHW�� 	� 0LOHV�� ������� %\� FKRRVLQJ� LWHPV�
GLIIHUHQW� WKDQ� WKRVH�SUHIHUUHG�E\�ROGHU�DGXOWV��\RXQJHU�JHQHUDWLRQV� OHJLWLPL]H�QHZ�
FXOWXUDO�IRUPV��$UXQ������E���%HFDXVH�RI�GLIIHUHQW�WHQGHQFLHV�RU�SUHIHUHQFHV�DPRQJ�
RZQHUV�RI�YROXPLQRXV�FXOWXUDO�FDSLWDO��GLVWLQFWLRQV�DULVH�EHWZHHQ�WKHP��1RZDGD\V��
WKH�GLVWLQFWLRQ�WKDW�RFFXUV�KRUL]RQWDOO\�LV�RQH�RI�WKH�QHZ�IRUPV�RI�FXOWXUDO�LQHTXDOLW\�
�)ULHGPDQ� HW� DO��� ������� %\� GHYHORSLQJ� QHZ� IRUPV� RI� FXOWXUDO� FDSLWDO�� \RXQJHU�
JHQHUDWLRQV� HVWDEOLVK� �FXOWXUDO�� GLVWDQFH� EHWZHHQ� WKHPVHOYHV� DQG� WKHLU� SDUHQWV��
0RWLRQ�LV�HYHU�EHLQJ�PDGH�DZD\�IURP�OHJLWLPL]HG�WUDGLWLRQDO�SURGXFWV�WRZDUG�PRUH�
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PRGHUQ�SURGXFWV��6KLIWV�LQ�KLJK�FXOWXUH�DZD\�IURP�WUDGLWLRQDO�SURGXFWV�WR�QHZ�IRUPV�
FDQ�FDXVH�VWUXFWXUDO�FKDQJHV�LQ�WKH�IRUP�DQG�FRQWHQW�RI�D�VSHFL¿F�¿HOG��)LHOG�VKLIWV��
LQFOXGLQJ�FKRLFHV�LQ�SURGXFW�FRQVXPSWLRQ��JLYH�ULVH�WR�QHZ�FODVV�SRVLWLRQV��9HU\�OLWWOH�
LV�NQRZQ�DERXW�QHZ�VRFLDO�SRVLWLRQV�RU�WKH�UHVXOWLQJ�FXOWXUDO�FRQVXPSWLRQV�DQG�OLIH�
DUUDQJHPHQWV��&RPSUHKHQVLYH�¿QGLQJV�RQ�HFRQRPLF��VRFLDO��DQG�FXOWXUDO�FDSLWDO�DUH�
QRW�DYDLODEOH�IRU�JUDVSLQJ�ZKDW�LV�WUDQVSLULQJ�DW�WKH�QDWLRQDO�OHYHO��,Q�RUGHU�WR�DQDO\]H�
WKH�XQH[SHFWHG�KRUL]RQWDO�SRVLWLRQV�DQG�VWUDWLI\�XQGHU�D�VKHOO��D�QHZ�PRGXV�RSHUDQGL�
LV�UHTXLUHG��7KLV�LV�QRW�VLPSO\�WKH�FRPELQHG�XVH�RI�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�GDWD�
FROOHFWLRQ� WHFKQLTXHV�� ,Q� DGGLWLRQ� WR�PHWKRGRORJLFDO� SOXUDOLVP�� WKH� SHUVSHFWLYH� RI�
LQWHUVHFWLRQDOLW\� FDQ� EH� DQ� DQDO\WLFDO� WRRO� IRU� GHWHUPLQLQJ� WKH� SRZHU� RI� DJHLQJ��
FRKRUW��DQG�SHULRG�HIIHFWV��$V�IRU�WKH�YDULRXV�W\SHV�RI�VRFLDO�SRVLWLRQV��ZKDW�W\SHV�RI�
VHUYLFHV�ZLOO�EH�RIIHUHG�DQG�KRZ�ZLOO�WKH\�EH�LPSOHPHQWHG�E\�ORFDO�JRYHUQPHQWV�LQ�
7XUNH\"�,Q�UHVSRQVH�WR�WKLV�TXHVWLRQ��PHWKRGRORJLFDO�SOXUDOLVP�VKRXOG�EH�UHJXODUO\�
XVHG�WRJHWKHU�ZLWK�LQWHUVHFWLRQDOLW\�

:KDW�ZH�DUH�WU\LQJ�WR�RIIHU�KHUH�LQ�WKH�QHZ�PRGXV�RSHUDQGL�LV�WKDW�ROG�DJH�DQG�
DJLQJ�FDQQRW�VLPSO\�EH�GHVFULEHG�DV�D�SUREOHP��%H\RQG�GHVFULELQJ�ROGHU�DGXOWV�DV�
YLFWLPV�� VXIIHULQJ� DQG�QHHG\�� WKLV� QHZ�PRGXV�RSHUDQGL� LQFRUSRUDWHV� D� SHUVSHFWLYH�
RI� LQWHUVHFWLRQDOLW\� IRU�JHQHUDWLQJ� UHFRPPHQGDWLRQV� WR�GHYHORS�HYLGHQFH�EDVHG�RQ�
HPSLULFDO�¿QGLQJV��/RFDO�JRYHUQPHQWV��ZKHQ�SURYLGLQJ�FRPSXOVRU\�VHUYLFHV�WR�WKHVH�
IDFWLRQV��VKRXOG�FRQVLGHU�FDUU\LQJ�RXW�UHVHDUFK�IURP�WKLV�SHUVSHFWLYH��,QWHUVHFWLRQDOLW\�
RI� IDFWRUV� VXFK�DV�JHQGHU�� DJH�� DQG� VRFLDO� FODVV�KDV� D� FULWLFDO� LPSDFW�RQ� WKH� DJLQJ�
SURFHVV��:KHQ�SODQQLQJ� WR�RIIHU� VHUYLFHV� WR�FLWL]HQV�ZLWK� OLPLWHG� UHVRXUFHV�GXH� WR�
OLIH�FLUFXPVWDQFHV�� ORFDO�JRYHUQPHQWV� LQ�SDUWLFXODU�QHHG�WR�HYDOXDWH� WKH�GLVSDULWLHV�
DQG� DGYDQWDJHV� RI� LWV� FRQVWLWXHQWV� LQ� D� UH¿QHG�PDQQHU�� ,Q� WKLV� FRQWH[W�� WKH� ORZHU�
FODVV�QHHGV�GLUHFW�¿QDQFLDO� VXSSRUW��ZKLOH� WKH�PLGGOH�FODVV�SULPDULO\�QHHGV�KHDOWK�
DQG� VRFLDO� FDUH� VXSSRUW� WR� LPSURYH� WKHLU� VRFLDO� FRQGLWLRQV�� 2Q� WKH� RWKHU� KDQG��
TXHVWLRQV� UHJDUGLQJ� WKH� NLQG� RI� QHHGV� ROGHU� DGXOWV� ZLWK� KLJK� FXOWXUDO�� HFRQRPLF��
DQG�VRFLDO�FDSLWDO�KDYH�FDQQRW�EH�DQVZHUHG�IURP�WRS�WR�ERWWRP�XVLQJ�D�JRYHUQDQFH�
DSSURDFK��1HJRWLDWLRQV�VKRXOG�DEVROXWHO\�EH�FDUULHG�RXW�ZLWK�PHPEHUV�RI�WKLV�JURXS�
E\� LQFOXGLQJ� WKH� DGPLQLVWUDWLRQ� DQG� WDNLQJ� WKHLU� FRQWULEXWLRQV� LQWR� FRQVLGHUDWLRQ��
1RZDGD\V��LQVWHDG�RI�EHLQJ�FRQFHUQHG�DERXW�FHQWUDOL]LQJ�DIIDLUV��ORFDO�JRYHUQPHQWV�
DUH� DSSUHKHQVLYH� DERXW� KRZ� WR� DSSO\� GHFHQWUDOL]DWLRQ��*LYHQ� WKH� FUHDWLRQ� RI� QHZ�
VRFLDO� FODVVHV� IURP� ERWK� KRUL]RQWDO� DQG� YHUWLFDO� SRVLWLRQV�� LW� ZLOO� EH� LPSRUWDQW� WR�
VHFXUH�VXVWDLQDEOH�VHUYLFHV�WR�DOO�VRFLDO�FODVVHV�LQ�WKH�WUDQVLWLRQ�IURP�FHQWUDOL]HG�WR�
GHFHQWUDOL]HG�JRYHUQDQFH��QRW�RQO\� WKRVH�GHHPHG�PRVW� IUDJLOH� DQG�ZHDN��EXW� DOVR�
WKRVH�SHUFHLYHG�DV�LPEXHG�ZLWK�JUHDWHU�VWUHQJWKV�
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.D\QDNoD�5HIHUHQFHV
$UXQ��g����������%LUH\LQ�7�UNL\H�VHU�YHQL��7�UNL\H¶GH�\DúOÕ�ELUH\OHU�DUDVÕQGD�N�OW�UHO�VHUPD\H�

GD÷ÕOÕPÕ��*D]LDQWHS�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL����������±����
$UXQ��g��	�$UXQ��%��.�� ��������7�UNL\H¶GH� \DúOÕ� NDGÕQÕQ� HQ� E�\�N� VRUXQX��'XOOXN��*D]LDQWHS�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL�������������±�����

$UXQ��g����������&XOWLYDWHG�FLWL]HQV"�&XOWXUDO�FDSLWDO��FODVV��JHQGHU�DQG�JHQHUDWLRQV�LQ�FRQWHPSRUDU\�
7XUNH\��0(78�6WXGLHV�LQ�'HYHORSPHQW��39��������±����

$UXQ��g�������D���$JHLQJ�LQ�7XUNH\��7KH�3HWHU�3DQ�6\QGURPH"�,Q�-��7URLVL��	�+��-��YRQ�.RQGUDWRZLW]�
�(GV����$JHLQJ�LQ�WKH�0HGLWHUUDQHDQ��SS�����±������/RQGRQ��8.��3ROLF\�3UHVV��

$UXQ��g�� �����E��� ,QWHUQDWLRQDO� VSRWOLJKW��'HYHORSLQJ�D�JHURQWRORJLFDO� VRFLDO� SROLF\� DJHQGD� IRU�
7XUNH\��7KH�*HURQWRORJLVW��53��������±�����KWWS���G[�GRL�RUJ�JQW���Y��JQW���

$UXQ�� g�� �������� øQFH� ]HYNOHU� ±� ROD÷DQ� EH÷HQLOHU�� dD÷GDú� 7�UNL\H¶GH� N�OW�UHO� HúLWVL]OL÷LQ�
\DQVÕPDODUÕ���&RJLWR���������±����

$UXQ��g�� �����D���(úLWVL]OLNOHULQ�NDYúD÷ÕQGD��dD÷GDú�7�UNL\H¶GH�\DúOÕOÕN�YH� VD÷OÕN��'��$OSWHNLQ�
�(G����+DVWD�WRSOXP�NLWDEÕ�LoLQGH��V�����±������$QNDUD��1REHO�<D\ÕQODUÕ�

$UXQ��g�������E���.�OW�UHO�KHSoLOOHU��1H�VHoNLQ�QH�VÕUDGDQ��VDGHFH�ROD÷DQ��7�UNL\H�WHOHYL]\RQXQGD�
L]OH\LFL�EH÷HQLOHULQLQ�DQDOL]L���7RSOXP�YH�%LOLP����������±����

$UXQ��g����������dD÷GDú�7�UNL\H¶GH�<DúOÕOÕN�YH�(úLWVL]OLN��$NGHQL]�øQVDQL�%LOLPOHU�'HUJLVL��6�����
��±���

$UXQ�� g��� 	� dDNÕUR÷OX�dHYLN��$�� �������� 4XDOLW\� RI� OLIH� LQ� DQ� DJHLQJ� VRFLHW\��$� FRPSDUDWLYH�
DQDO\VLV�RI�DJH�FRKRUWV� LQ�7XUNH\��=HLWVFKULIW� I�W�*HURQWRORJLH�XQG�*HULDWUL��46��������±�����
KWWS���G[�GRL�RUJ���������V���������������]�

$UXQ�� g��� 	� +ROGVZRUWK�� -�� �������� (PSRZHULQJ� ROGHU� DGXOWV� LQ� 7XUNLVK� VRFLHW\�� ,QQRYDWLYH�
VRFLDO�DQG�KHDOWK�FDUH�VHUYLFH�VWUDWHJLHV��,Q�g��$UXQ��(G�����WK�,QWHUQDWLRQDO�6RFLDO�	�$SSOLHG�
*HURQWRORJ\�6\PSRVLXP��$JLQJ�	�&DUHJLYLQJ�LQ�WKH���VW�&HQWXU\�±�,PSOLFDWLRQV�IRU�5HVHDUFK��
3ROLF\��(GXFDWLRQ�	�3URJUDPPLQJ���SS�����±������$QWDO\D��.XWOX�$YFÕ�0DWEDDVÕ�

$UXQ��g���	�+ROGVZRUWK��-���LQ�SUHVV���&XOWLYDWLQJ�LQWHJUDWHG�VRFLDO�DQG�KHDOWK�FDUH�VHUYLFHV�DPRQJ�
VRFLHWLHV�LQ�WUDQVLWLRQ��,QVLJKWV�IURP�7XUNH\�

%HOHGL\H� .DQXQX� �.DQXQ� 1R�� ������� ������� �� 7HPPX]��� KWWS���ZZZ�PHY]XDW�JRY�WU�
0HY]XDW0HWLQ����������SGI�DGUHVLQGHQ�HGLQLOPLúWLU�

%LKDJHQ��(���	�.DW]�*HUUR��7�� ��������&XOWXUH�FRQVXPSWLRQ� LQ�6ZHGHQ��7KH� VWDELOLW\�RI�JHQGHU�
GLIIHUHQFHV��3RHWLFV���������±����

%RXUGLHX��3����������$\UÕP��%H÷HQL�\DUJÕVÕQÕQ�WRSOXPVDO�HOHúWLULVL��$QNDUD��+HUHWLN�<D\ÕQODUÕ�
%U\VRQ��%����������$Q\WKLQJ�EXW�KHDY\�PHWDO��6\PEROLF�H[FOXVLRQ�DQG�PXVLFDO�GLVOLNHV��$PHULFDQ�
6RFLRORJLFDO�5HYLHZ���������±����

%�\�NúHKLU�%HOHGL\HVL�.DQXQX���.DQXQ�1R�������������������7HPPX]����KWWS���ZZZ�UHVPLJD]HWH�
JRY�WU�HVNLOHU������������������KWP�DGUHVLQGHQ�HGLQLOPLúWLU�

&KDQ��7��:���	�*ROGWKRUSH�� -��+�� ��������7KH� VRFLDO� VWUDWL¿FDWLRQ�RI� WKHDWUH��GDQFH�DQG�FLQHPD�
DWWHQGDQFH��&XOWXUDO�7UHQGV������������±����

&KDSSHOO�� -�� 1�� �������� ,QWHUVHFWLQJ� LQHTXDOLWLHV�� ,PSOLFDWLRQ� IRU� FDUHJLYHUV�� ,Q� g��$UXQ� �(G����
�WK�,QWHUQDWLRQDO�6RFLDO�	�$SSOLHG�*HURQWRORJ\�6\PSRVLXP��$JLQJ�	�&DUHJLYLQJ�LQ�WKH���VW�
&HQWXU\�±�,PSOLFDWLRQV�IRU�5HVHDUFK��3ROLF\��(GXFDWLRQ�	�3URJUDPPLQJ���SS����±�����$QWDO\D��
7XUNH\��.XWOX�$YFÕ�0DWEDDVÕ�
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'L0DJJLR��3����������&XOWXUDO�FDSLWDO�DQG�VFKRRO�VXFFHVV��7KH�LPSDFW�RI�VWDWXV�FXOWXUH�SDUWLFLSDWLRQ�
RQ�WKH�JUDGHV�RI�8�6��+LJK�6FKRRO�VWXGHQWV��$PHULFDQ�6RFLRORJLFDO�5HYLHZ���������±����

(ULFNVRQ��%��+����������&ODVV��FXOWXUH��DQG�FRQQHFWLRQV��$PHULFDQ�-RXUQDO�RI�6RFLRORJ\����������
���±����

)ULHGPDQ��6���6DYDJH��0���+DQTXLQHW��/���	�0LOHV��$����������&XOWXUDO�VRFLRORJ\�DQG�QHZ�IRUPV�RI�
GLVWLQFWLRQ��3RHWLFV��53���±���KWWS���G[�GRL�RUJ���������M�SRHWLF�������������

+DQNLYVN\��2���5HLG��&���&RUPLHU��5���9DUFRH��&���&ODUN��1���%HQRLW��&���	�%URWPDQ��6�� ��������
([SORULQJ�WKH�SURPLVHV�RI�LQWHUVHFWLRQDOLW\�IRU�DGYDQFLQJ�ZRPHQ¶V�KHDOWK�UHVHDUFK��,QWHUQDWLRQDO�
-RXUQDO�IRU�(TXLW\�LQ�+HDOWK��9������±���

.DUDGHPLU�+D]ÕU��,����������%RXUGLHX�VRQUDVÕ�\HQL�HúLWVL]OLN�J�QGHPOHUL��.�OW�UHO�VÕQÕI�DQDOL]L��
EH÷HQL�YH�NLPOLN��&RJLWR���������±����

.DW]�*HUUR��7����������&XOWXUDO�FRQVXPSWLRQ�DQG�VRFLDO�VWUDWL¿FDWLRQ��/HLVXUH�DFWLYLWLHV��PXVLFDO�
WDVWHV��DQG�VRFLDO�ORFDWLRQ��6RFLRORJLFDO�3HUVSHFWLYHV������������±����

6LOYD��(��%����������'LVWLQFWLRQ�WKURXJK�YLVXDO�DUW��&XOWXUDO�7UHQGV��������������±����
6NHJJV�� %�� �������� &RQWH[W� DQG� EDFNJURXQG�� 3LHUUH� %RXUGLHX¶V� DQDO\VLV� RI� FODVV�� JHQGHU� DQG�

VH[XDOLW\��7KH�6RFLRORJLFDO�5HYLHZ�����������±���
YDQ�(LMFN��.���	�YDQ�2RVWHUKRXW��5����������&RPELQLQJ�PDWHULDO�DQG�FXOWXUDO�FRQVXPSWLRQ��)DGLQJ�

ERXQGDULHV�RU�LQFUHDVLQJ�DQWDJRQLVP"�3RHWLFV���������±����
9LQFHQW��*��.���	�9HONRII��9��$����������7KH�QH[W�IRXU�GHFDGHV��7KH�ROGHU�SRSXODWLRQ�LQ�WKH�8QLWHG�
6WDWHV�� ����� WR� ����� �1R�� ������� 86� 'HSDUWPHQW� RI� &RPPHUFH�� (FRQRPLFV� DQG� 6WDWLVWLFV�
$GPLQLVWUDWLRQ�� 86� &HQVXV� %XUHDX�� 5HWULHYHG� IURP� KWWSV���ZZZ�FHQVXV�JRY�SURG�����SXEV�
S��������SGI�

:HUQHU��&��$�� � ��������7KH� ROGHU� SRSXODWLRQ�� ������86�'HSDUWPHQW� RI�&RPPHUFH�� (FRQRPLFV�
DQG�6WDWLVWLFV�$GPLQLVWUDWLRQ��86�&HQVXV�%XUHDX��5HWULHYHG�IURP�KWWSV���ZZZ�FHQVXV�JRY�SURG�
FHQ�����EULHIV�F����EU����SGI�
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Özgün Makale

SOSYOLOJİ DERGİSİ

$WÕI��7RSJ�O��6����������dDOÕúPD�\DúDPÕQGD�\DúOÕ�D\UÕPFÕOÕ÷Õ�PÕ�\Dú�D\UÕPFÕOÕ÷Õ�PÕ"�6RV\RORML�'HUJLVL��36�����±����

��6HGD� 7RSJ�O� �<UG�� 'Ro�� 'U���� *D]LRVPDQSDúD� hQLYHUVLWHVL�� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL�� dDOÕúPD� (NRQRPLVL� YH�
(QG�VWUL�øOLúNLOHUL�%|O�P���0HUNH]�������7RNDW��(SRVWD��VHGD�WRSJXO#JRS�HGX�WU

e[

ôñH�D�� QJZBTBMBSõOEB� JñTJ[MJóJO� ZBQõTõOEB� NFZEBOB� HFMFO� EFóJñJNMFS� zOFNMJ� EFóJñNFMFSJ� EF� CFSBCFSJOEF�

HFUJSNFLUFEJS��ôñH�D��QJZBTBMBSõOõO�ZBQõTõOEB����ZBñ�WF��[FSJ�LJñJMFSJO�TBZõTõOõO�HJEFSFL�BSUNBZB�CBñMBNBTõ�

WF�JñH�D�O�O�Iõ[MB�ZBñMBONBZB�CBñMBNBTõ�HFSmFóJ�CV�EFóJñJNJO�HFSFLMJMJóJOJ�EFTUFLMFNFLUFEJS��#V�mJ[HJEF�

JñTJ[MJL�TPSVOV�FóFS��MLFMFS�UBSBGõOEBO�mz[�NMFOFNF[TF�L�SFTFM�CJS�QSPCMFNF�EzO�ñFCJMJS��/JUFLJN�JñTJ[MJL�

PSBOMBSõOõO�EB�ZõMMBS�JUJCBSõZMB�HFOFM�PMBSBL�Z�LTFMEJóJ�HzS�MNFLUFEJS��:�LTFMFO�JñTJ[MJL�PSBOMBSõ�JTF�CV�ZBñ�

HVSVCVOEB
� HFOmMFSF� PSBOMB� EBIB� V[VO� T�SFMJ� PMNBLUB� WF� JñTJ[MJL� CV� ZBñ� HVSVCV� JmJO� EBIB� EFSJO� PMBSBL�

ZBñBONBLUBEõS�� #V� OFEFOMF� ZBñMõ� CJSFZMFSJO� mBMõñNB� ZBñBNõOB� LBUõMõNõOõO� BSUUõSõMNBTõ� HFSFLNFLUF� BZSõDB�

Jñ�BSBNB�T�SFDJOEF�WF�mBMõñNB�ZBñBNõOEB�BZSõNDõMõóõO�zOMFOFCJMNFTJ�zOFN�LB[BONBLUBEõS��:BñMõ� JñmJMFSJO�

JñH�D�� QJZBTBTõOEB� ZBñBEõLMBSõ� TPSVOMBS� OFEFOJ� JMF� mFñJUMJ� QPMJUJLBMBSõO� VZHVMBONBTõ� HFSFLMJMJóJ� PSUBEBEõS��

#V� mBMõñNBEB� JñH�D�� QJZBTBMBSõOõO� ZBñMBONBTõ� LPOVTVOEB� PSUBZB� mõLBO� TPSVOMBS� JMF� mBMõñNB� ZBñBNõOEB�

ZBñMõ� BZSõNDõMõóõOõO� EVSVNMBSõ� JODFMFOFDFLUJS�� bBMõñNBOõO� BNBDõ� EPóBM� CJS� EVSVN� PMBO� ZBñMBONBOõO� CJS�

BZSõNDõMõóB�EzO�ñU�ó�O�O�mBMõñNB�ZBñBNõ�mFSmFWFTJOEF�HzTUFSJMNFTJ�WF�TPSVOVO�mz[�N��JmJO�HFSFLMJ�TPTZBM�

QPMJUJLBMBSõO�zOFSJMNFTJEJS�

"OBIUBS�,FMJNFMFS

:BñMõMõL���ôñmJ���ôñH�D����"ZSõNDõMõL���ôñH�D��QJZBTBTõ

4FEB�5PQH�M1

(B[JPTNBOQBñB�fOJWFSTJUFTJ

bBMòñNB�:BñBNòOEB�:BñMò�"ZSòNDòMòõò�Nò 
:Bñ�"ZSòNDòMòõò�Nò 
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<Dú� D\UÕPFÕOÕ÷Õ� YH� \DúOÕ� D\UÕPFÕOÕ÷Õ� ELUELUL� \HULQH� NXOODQÕODQ� NDYUDPODU� RODUDN�
D\QÕ�J|U�QPHNOH�ELUOLNWH�DQODP�DoÕVÕQGDQ�IDUNOÕOÕNODU� LoHUPHNWHGLU��<Dú�D\UÕPFÕOÕ÷Õ�
DOJÕVÕQD� LOLúNLQ� \DSÕODQ� oDOÕúPDODUÕQ� oR÷XQXQ� HOOL� EHú� \Dú� �VW�� NLúLOHUL� NDSVDPDVÕ�
LOH� J|U�OPHNWHGLU� NL� NDYUDP� LOH� LIDGH� HGLOHQ� \DúOÕ� D\UÕPFÕOÕ÷ÕGÕU�� <Dú� D\UÕPFÕOÕ÷Õ�
GHQLOGL÷LQGH� \LUPLOL� \DúODUÕQGDNL� NLúLOHUL� GH� NDSVDGÕ÷Õ� V|\OHQHELOLU�� 1LWHNLP� JHQo�
\DúODUGDNL�NLúLOHULQ�GHQH\LP�YH�WHFU�EHOHULQLQ�\HWHUVL]�ROPDVÕ�JHQoOHUH�\|QHOLN�EDNÕú�
DoÕVÕQÕQ�GD�ROXPVX]�ROPDVÕ�DQODPÕQD�JHOPHNWHGLU��6RV\DO�\DúDPGD�ROGX÷X�JLEL�oDOÕúPD�
\DúDPÕQGD�GD�EDNÕú�DoÕVÕ�YH�GXUXP�EXQX�J|VWHUPHNWHGLU��2OJXQOX÷XQ�YH�WHFU�EHOHULQ�
\Dú� LOH� HGLQLOGL÷L� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� NLúLOHULQ� RWX]OX� \DúODUÕQD� NDGDU�
ELU� VÕQDPD� HYUHVLQGH� ROGX÷X� NDEXO� HGLOLU�� %X� \DúODUGD� NLúLOHU� J�YHQOL� ELU�PHVOHNL�
EHQOLN�ROXúWXUPD�oDEDVÕQGDGÕUODU��dDOÕúPD�\DúDPÕQD�\HQL�JLUPH�YH� LúH�\HUOHúPH\H�
EDúODPD�G|QHPLGLU��.HVHU��������V�������'ROD\ÕVÕ�LOH�\Dú�D\UÕPFÕOÕ÷Õ�LOH�LOJLOL�\DSÕODQ�
WDUWÕúPDODUÕQ�LoHUL÷LQGH�JHQoOHUH�\|QHOLN�\Dú�D\UÕPFÕOÕ÷Õ�GD�\HU�DOPDNWDGÕU��

<DSÕODQ� oDOÕúPDODUD�EDNÕOGÕ÷ÕQGD� DOJÕODQDQ� D\UÕPFÕOÕN� LoHULVLQGH�JHQLú� \HU� WXWDQ�
NÕVPÕQ�\DúOÕ�D\UÕPFÕOÕ÷Õ�ROGX÷XQX�J|UHELOLUL]��%X�DQODPGD�\Dú�YH�\DúOÕ�D\UÕPFÕOÕ÷Õ�
Hú�DQODPOÕ�NXOODQÕOÕUNHQ�NDVWHGLOHQLQ�\DúOÕ�D\UÕPFÕOÕ÷Õ�ROGX÷X�J|U�OPHNWHGLU��%XQXQ�
QHGHQL� LVH� �ONHOHULQ� Q�IXVXQXQ� KÕ]OD� \DúODQPDVÕQD� NDUúÕOÕN� JHoLPLQL� VD÷ODPDN�
]RUXQGD�RODQ�EX�NHVLPLQ�D\QÕ�KÕ]OD�oDOÕúPD�\DúDPÕQGDQ�GÕúODQPDVÕGÕU��%X�oDOÕúPDGD�
GD�EX�NDYUDP�NDUJDúDVÕQÕ�JLGHUHUHN�oDOÕúPD�\DúDPÕQGD�\DúOÕ�Q�IXVXQ�\DúOÕ�D\UÕPFÕOÕ÷Õ�
DQODPÕQGD�QHUHGH�ROGXNODUÕ�DoÕNODQPD\D�oDOÕúÕODFDNWÕU��%XQXQ�LoLQ�\DúOÕOÕN�NDYUDPÕ�YH�
WDULKVHO�JHOLúLPL�LOH�JHQHO�ELU�oHUoHYH�oL]LOHFHN�YH�\DúOÕOÕ÷ÕQ�DLOH�YH�WRSOXP�DoÕVÕQGDQ�
|QHPLQH�GH÷LQLOHFHNWLU��6RQUDVÕQGD�LVH�KÕ]OD�DUWDQ�\DúOÕ�Q�IXVXQ�oDOÕúPD�\DúDPÕQGDNL�
GXUXPX�YH�PDUX]�NDOGÕ÷Õ�D\UÕPFÕOÕ÷ÕQ�W�UOHUL�HOH�DOÕQDFDNWÕU�

<DúOÕOÕN�.DYUDPÕ
+HU� GHPRJUD¿N� J|VWHUJH� N�OW�UHO� RODUDN� HWNLOHúLPVHO� |QHPLQL� RUWD\D� NR\DU�� %LU�

J|VWHUJH�RODUDN�\Dú�GD�VRV\RORMLN�DQODPÕ�LOH�EDVNÕQ�ELU�VRV\DO�VRUXQ�ROPDNWDGÕU��5RVFLJQR��
0RQJ��%\URQ�	�7HVWHU�� ������ V�� ������<DúOÕOÕN� WRSOXPGDQ� WRSOXPD�\D� GD� N�OW�UGHQ�
N�OW�UH�GH÷LúHELOHFH÷L�JLEL�NLúLGHQ�NLúL\H�GH�GH÷LúLNOLN�J|VWHUHELOLU��7RSOXPGDQ�WRSOXPD�
\D� GD� N�OW�UGHQ� N�OW�UH� GH÷LúHQ� EX� \DúOÕOÕN� WDQÕPÕ� VRV\DO� \DúOÕOÕNWÕU�� %X� GH÷LúLNOLN�
LNOLP��EHVOHQPH��|QFHGHQ�\DSÕODQ�LúOHU�KDWWD�FLQVL\HW�JLEL�HWNHQOHUH�ED÷OÕ�RODUDN�GD�V|]�
NRQXVX�RODELOLU��%X�\�]GHQ�NHVLQ�ELU�\DúOÕOÕN�WDQÕPÕ�\DSÕOPDVÕ�J�oW�U��$OWDQ��������V��
������<DúODQPDQÕQ�¿]\RORMLVLQGH�\DúOÕOÕN�EL\RORMLN�RODUDN�WDQÕPODQPDNWDGÕU��%L\RORMLN�
\DúOÕOÕN� ³]DPDQÕQ� JHoPLúLQH� ED÷OÕ� RODUDN� KDVWDOÕNODU� V|]� NRQXVX� ROPDNVÕ]ÕQ� RUWD\D�
oÕNDQ�¿]\RORMLN�LúOHY�GH÷LúLNOLNOHULGLU�´�<DúOÕOÕ÷ÕQ�NURQRORMLN��¿]\RORMLN�YH�IRQNVL\RQHO�
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WDQÕPODPDODUÕ�GD�\DSÕOPDNWDGÕU��.LúLQLQ�ELU�\ÕOOÕN�ELULPOHU�HVDV�DOÕQDUDN�JHoHQ�]DPDQD�
J|UH� \DúOÕOÕN� WDQÕPÕ��NURQRORMLN� \DúOÕOÕNWÕU��.URQRORMLN� \DúOÕOÕ÷ÕQ� WRSOXPGDNL� NDUúÕOÕ÷Õ�
LVH� \DúWÕU��<ÕOODU� LWLEDUÕ\OD� GH÷LúLNOLNOHUH� ED÷OÕ� RODUDN� NLúLQLQ�� NLúLVHO� YH� GDYUDQÕúVDO�
|]HOOLNOHULQLQ�GH÷LúPHVL� LVH�¿]\RORMLN� \DúOÕOÕN� RODUDN� LIDGH�HGLOPHNWHGLU��)RQNVL\RQHO�
\DúOÕOÕN�LVH�NLúLOHULQ�¿]LNVHO�J|U�Q�ú��KDUHNHWOLOLN��GD\DQÕNOÕOÕN�\D�GD�G�ú�QVHO�NDSDVLWH�
JLEL�J|]OHQHQ�|]HOOLNOHULQLQ�D\QÕ�\DúWDNL�NLúLOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�EHOLUJLQ�DQODPGD�
D]DOPDVÕ�GHPHNWLU��*�OHU��������V�������

%LU�LQVDQÕQ�QH�]DPDQ�YH�QHGHQ�\DúOÕ�VD\ÕODFD÷Õ��RQXQ�GXUXPODUD��ROD\ODUD�\D�GD�
GH÷LúLNOLNOHUH� QH� GHUHFH� X\XP� VD÷OD\DELOGL÷L� LOH� LOJLOLGLU��8\XP� VD÷ODPD�\HWLVL� QH�
NDGDU�\DYDúODUVD�NLúL�R�NDGDU�\DúODQPÕú�NDEXO�HGLOPHNWHGLU��%�NHQ�	�%�NHQ��������
V�� �����'L÷HU� \DQGDQ� \DúOÕOÕ÷ÕQ� VRV\RORMLN� DQODPGD� NLúLVHO� YH� WRSOXPVDO� RODUDN� GD�
WDQÕPODPDN�P�PN�QG�U��=DPDQ�LoHULVLQGH�\DúODQPD�LOH�ELUOLNWH�NLúLQLQ�VDKLS�ROGX÷X�
NLúLVHO�URO�YH�VWDW�OHULQGH�PH\GDQD�JHOHQ�ND\ÕSODU��VRV\RORMLN�DoÕGDQ��PLNUR�G�]H\GH�
NLúLVHO� \DúOÕOÕ÷ÕQ� LQFHOHQPHVLQH� GkKLOGLU��$\QÕ� ]DPDQGD�\DúODQPD� WRSOXPXQ�NLúL\H�
DWIHWWL÷L�QRUP�YH�GH÷HUOHUL�GH�G|Q�úW�UPHNWHGLU��%X�DQODPGD�WRSOXPXQ�\DúOÕ�NLúL\H�
DWIHWWL÷L� GH÷HUOHULQ� LQFHOHQPHVL�� \DúOÕOÕ÷ÕQ� PDNUR� G�]H\GH� LQFHOHQPHVL� DQODPÕQD�
JHOPHNWHGLU��*|UJ�Q�%DUDQ��������V����±�����<DúODQPDQÕQ�KHP�NLúLVHO�RODUDN�KHP�GH�
WRSOXPVDO�LOLúNLOHU�LOH�KDN�YH�VRUXPOXOXNODU�DQODPÕQGD�]LQFLUOHPH�ELU�NDYUDP�ROGX÷X�
V|\OHQHELOLU��*|UJ�Q�%DUDQ��������V��������*|UJ�Q�%DUDQ¶D�J|UH��������VRV\RORMLN�
\DúODQPD�³ELUH\LQ�VWDW��YH�URO�ND\ÕSODUÕ�oHUoHYHVLQGH�� LoLQGH�EXOXQGX÷X� WRSOXPXQ�
\DúD� LOLúNLQ� RODUDN� JHOLúWLUGL÷L� QRUPODU� YH� GH÷HUOHU� ED÷ODPÕQGDNL� \DUJÕODUÕGÕU��
GH÷HUOHQGLUPHOHULGLU�´� .LúLQLQ� \DúOÕOÕ÷ÕQÕ� NHQGL� GHQH\LPOHUL� LOH� DoÕNOD\DQ� PLNUR�
|OoHNOL� \DNODúÕP�� NLúLQLQ� \DúOÕOÕ÷ÕQÕQ� WRSOXPVDO� J|U�Q�P� YH� GHQH\LPOHUL� LOH�
GH÷HUOHQGLULOGL÷L�PDNUR�|OoHNOL�\DNODúÕPÕQ�GÕúÕQGD�LNL�\DNODúÕPÕQ�ELUOHúWLULOGL÷L�PH]R�
|OoHNOL� �o�QF�� ELU� \DNODúÕP� EXOXQPDNWDGÕU��0H]R� |OoHNOL� \DNODúÕPGD� WRSOXPGDNL�
\DúOÕ� NLúLOHULQ� VD\ÕODUÕQÕQ� DUWPDVÕ� LOH� WRSOXPXQ� \DúDGÕ÷Õ� GHPRJUD¿N�� N�OW�UHO� YH�
HNRQRPLN�G|Q�ú�POHU�LQFHOHQPHNWHGLU��9LFWRU��������V���±����

dDOÕúPD�<DúDPÕQGD�<Dú�$\UÕPFÕOÕ÷Õ�PÕ�<DúOÕ�$\UÕPFÕOÕ÷Õ�PÕ"
$\UÕPFÕOÕN�WHPHOGH�\Dú��FLQVL\HW��ÕUN�\D�GD�GL÷HU�NDUDNWHULVWLN�|]HOOLNOHU�GROD\ÕVÕ\OD�

NLúLOHUH�\|QHOLN�DGLO�ROPD\DQ�GDYUDQÕúODU�RODUDN�WDQÕPODQÕU��$OJÕODQDQ�D\UÕPFÕOÕN�LVH�
\Dú��FLQVL\HW��ÕUN�\D�GD�NDUDNWHULVWLN�EDúND�|]HOOLNOHU�GROD\ÕVÕ\OD�NLúLOHULQ�VDKLS�ROGX÷X�
WXWXPODUÕQ��DGLO�ROPD\DQ�EDúND�NLúLOHUH�\|QHOLN�RODUDN�GDYUDQÕúODUÕQD�\DQVÕPDVÕGÕU��
$\UÕPFÕOÕ÷ÕQ�DOJÕODQPDVÕQÕ�DoÕNODPDN�LoLQ�oHúLWOL�GXUXPODU�EXOXQPDNWDGÕU��%XQODUGDQ�
LONL� EX� DOJÕODUÕQ� JHQHOGH� RUWDN� DOJÕODU� ROPDVÕGÕU�� øNLQFL� RODUDN� ELUH\VHO� D\UÕPFÕOÕN�
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DOJÕODUÕ�� \DSÕVDO� D\UÕPFÕOÕN� G�]H\LQLQ� VÕQÕUODUÕ� LOH� ED÷ODQWÕOÕGÕU�� ho�QF�� RODUDN�
D\UÕPFÕOÕN� DOJÕODUÕ� LQVDQ� KDNODUÕ� LoLQ� EL]H� ELU� |Oo�� VD÷ODPDNWDGÕU�� 6RQ� RODUDN� LVH�
D\UÕPFÕOÕN�DOJÕVÕ�NLúLOHULQ�L\L�KLVVHWPHOHUL�GXUXPX�LoLQ�|QHP�WDúÕU��$\UÕPFÕOÕN�DOJÕVÕ�
ELUoRN�DODQGD�NHQGLQL�J|VWHUHELOHFH÷L�JLEL�\D\JÕQ�RODUDN�LVWLKGDP�LOH�GH�ED÷ODQWÕOÕGÕU�
�*HH�� 3DYDONR� 	� /RQJ�� ������ V�� ���±������$\UÕPFÕOÕN� DOJÕVÕ� WRSOXPGDNL� \DSÕVDO�
HúLWVL]OLNOHULQGH�WHPHOLQL�ROXúWXUGX÷X�LoLQ�|QHPOL�ELU�DODQGÕU��0DUVKDOO��������V�������

<Dú� D\UÕPFÕOÕ÷ÕQÕQ� D\UÕPFÕOÕ÷ÕQ� ELU� W�U�� ROXS� ROPDPDVÕ� NRQXVXQGD�GD� WDUWÕúPDODU�
EXOXQPDNWDGÕU� �$\DORQ�	�*XP�� ������ V�� ������<Dú� D\UÕPFÕOÕ÷Õ� \Dú� LOH� ELUOLNWH� DUWÕú�
J|VWHULU��øON�RODUDN�|QHPOL�RODQ�\DúÕQ�QH�ROGX÷X�YH�GL÷HU�VRV\DO�GXUXPODUÕQ�\Dú�LOH�LOJLOL�
ROXS�ROPDGÕ÷ÕGÕU��%X�DQODPGD�NLúLOHULQ�QH�WDU]�D\UÕPFÕOÕN�GHQH\LPOHULQH�VDKLS�ROGXNODUÕ�
|QHPOLGLU��.LúL\H�\DúÕQGDQ�GROD\Õ� VRV\DO�\DúDPGD�GDKD�PÕ�D]� VD\JÕ�GX\XOX\RU��NLúL�
\Dú�GROD\ÕVÕ\OD�ELU� LúWHQ�PL�oÕNDUÕOÕ\RU�\D�GD� LúH�PL�DOÕQPÕ\RU� �<XDQ��������V��������
<Dú�D\UÕPFÕOÕ÷Õ�GHQLOGL÷LQGH�\DúÕ�LOHUOHPLú�NLúLOHUH�\|QHOLN�D\UÕPFÕOÕN�NDVWHGLOVH�GH�\Dú�
D\UÕPFÕOÕ÷Õ�VDGHFH�\DúÕ�LOHUOHPLú�NLúLOHUH�\|QHOLN�GH÷LOGLU��*HQoOHU�GH�\DúÕQGDQ�GROD\Õ�
YH�\HWHULQFH�GHQH\LPOHULQLQ�ROPDPDVÕ�QHGHQL\OH�\HWHUVL]�VD\ÕODUDN�\Dú�D\UÕPFÕOÕ÷ÕQD�
X÷UD\DELOLUOHU� �%X]�� ������ V�� ������ *HH�� 3DYDONR� YH� /RQJ� ������� Lú\HULQGH� \Dú�
D\UÕPFÕOÕ÷ÕQÕQ�DOJÕODQPDVÕQD�LOLúNLQ�ELU�oDOÕúPDODUÕQGD���¶OL�\DúODUGD�\Dú�D\UÕPFÕOÕ÷ÕQÕQ�
\�NVHN�ROGX÷XQX����¶OX�\DúODUGD�D\UÕPFÕOÕ÷ÕQ�G�ú�ú�J|VWHUGL÷LQL�YH���¶OL�\DúODUGD�HQ�
\�NVHN� VHYL\H\H� oÕNWÕ÷ÕQÕ� RUWD\D� NR\PXúODUGÕU��<Dú� D\UÕPFÕOÕ÷ÕQÕQ� ��� \DúÕQGD� WDYDQ�
\DSWÕNWDQ� VRQUD� G�ú�úH� JHoPH\H� EDúODGÕ÷ÕQÕ� GD� EHOLUWPLúOHUGLU�� %XQXQ� QHGHQL� JHQo�
D\UÕPFÕOÕ÷ÕQGD�JHQoOHULQ�WHFU�EHVL]OL÷L�ROXUNHQ��\DúOÕ�D\UÕPFÕOÕ÷ÕQGD�LVH�JHQoOHUGHQ�GDKD�
ID]OD�\DúOÕ�oDOÕúDQODU� LoLQ�ROXPVX]�WXWXPD�VDKLS�ROPD�G�ú�QFHVLGLU��<DúOÕ�D\UÕPFÕOÕ÷Õ�
GDKD�NÕVÕWOÕ�HNRQRPLN�IÕUVDWODUD�VDKLS�ROPD\D�QHGHQ�ROXUNHQ���FUHW�HúLWVL]OLNOHUL�YH�Lú�
DUDPD�NRQXVXQGDNL�NÕVÕWOÕOÕNODU�LOH�GH�NHQGLQL�J|VWHUPHNWHGLU��<DúOÕ�LúoLOHU�DUDVÕQGD�Lú�
ND\ÕSODUÕ�DUWPDNWDGÕU��øú�ND\ÕSODUÕQÕQ�\DúOÕ�LúoLOHU�DUDVÕQGD�DUWPDVÕQÕQ�HNRQRPLN�HWNLVL�
oRN�GDKD�ID]OD�ROPDNWDGÕU��<DúOÕ�LúoLOHU�DoÕVÕQGDQ�ELU�LúL�ND\EHWPHN�JHOHFHNWHNL�LVWLKGDP�
LKWLPDOLQL�GH�KHP�JHQLúOLN�DQODPGD�KHP�GH�GHYDPOÕOÕN�DQODPÕQGD�HWNLOHPHNWHGLU�����
\DúÕQ��]HULQGH� LúLQL�ND\EHGHQOHULQ� LVWLKGDPODUÕQGD�G|UW�\ÕOOÕN�ELU�ERúOXN�ROPDNWDGÕU��
<DQL�EX�NLúLOHU�QHUHGH\VH�G|UW�\ÕO�ER\XQFD�\HQL�ELU� LúWH�oDOÕúDPDPDNWDGÕUODU��$\UÕFD�
LVWLKGDP�RUDQÕQGD����¶OLN�ELU�G�ú�ú�GH�\DúDQPDNWDGÕU��&KDQ�	�6WHYHQV��������V�������

5LSSRQ�� .QHDOH�� 'H� 2OLYHLUD�� 'HPDNDNRV� YH� 6WHSWRH� ������� øQJLOWHUH¶GHNL�
\DúOÕ� D\UÕPFÕOÕ÷ÕQÕ� GH÷HUOHQGLUGLNOHUL� oDOÕúPDODUÕQGD� JHOHFHN� LoLQ� \HQL� YH� HWNLOL�
SROLWLNDODUÕQ� ROXúWXUXODPDPDVÕ� GXUXPXQGD� \Dú� D\UÕPFÕOÕ÷ÕQÕQ� oRN� FLGGL� ELU� VRUXQ�
RODFD÷Õ�VRQXFXQX�RUWD\D�NR\PXúODUGÕU�������NLúLOLN�ELU�|UQHNOHP�JUXEXQX�LoHUHQ�JHQLú�
oDSOÕ�DUDúWÕUPDODUÕQGD�\Dú�D\UÕPFÕOÕ÷ÕQÕQ������¶�Q�����\DúÕQ��VW�QGHNLOHUH�\|QHOLN�
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D\UÕPFÕOÕN� ROGX÷XQX�� EXQODUGDQ� �����¶LQLQ� LVH� ��� \DúÕQ� �]HULQGHNLOHUH� \|QHOLN�
D\UÕPFÕOÕN�ROGX÷XQX�EHOLUWPLúOHUGLU��<Dú�D\UÕPFÕOÕ÷ÕQD�X÷UD\DQODUÕQ�LVH������¶VLQLQ�
LVWLKGDP�HGLOHQOHUGHQ�ROXúWX÷X�J|U�OP�úW�U�

5LSSRQ��=DQLQRWWR�YH�6WHSWRH��������$%'�YH�øQJLOWHUH¶GHNL�\Dú�D\UÕPFÕOÕ÷Õ�DOJÕVÕQÕ�
NDUúÕODúWÕUPÕúODU� YH� øQJLOWHUH¶GHNL� \Dú� D\UÕPFÕOÕ÷Õ� DOJÕVÕQÕQ� $%'¶GHQ� oRN� GDKD�
\�NVHN� ROGX÷X� VRQXFXQD� YDUPÕúODUGÕU�� øQJLOWHUH¶GH� DOJÕODQDQ� \Dú� D\UÕPFÕOÕ÷Õ� DOJÕVÕ�
������LNHQ�$%'¶GH�EX�RUDQ������¶GLU��$%'¶GH�DOJÕODQDQ�\Dú�D\UÕPFÕOÕ÷Õ�RUDQÕQÕQ�
GDKD�G�ú�N�ROPDVÕQGD�������\ÕOÕQGD�<Dú�$\UÕPFÕOÕ÷Õ�øVWLKGDP�6|]OHúPHVL��$'($��
LOH�\DúOÕ�LúoLOHUH�\|QHOLN�LúH�DOPD��LúWHQ�oÕNDUPD���FUHW�YH�GL÷HU�LVWLKGDP�NRúXOODUÕQGD�
G�]HQOHPH�\DSÕOPDVÕQÕQ��/DKH\��������V�����HWNLOL�ROGX÷X�V|\OHQHELOLU��.DQXQODU�\DúOÕ�
LúoLOHULQ�LVWLKGDPÕQÕ�LúH�DOPD��LúWHQ�oÕNDUPD�YH�HPHNOLOLN�QRNWDVÕQGD�HWNLOHPHNWHGLU��
.DQXQODU� HQ� oRN� EX� QRNWDODUD� ED÷OÕ� RODUDN� \DúOÕ� LúoLOHULQ� LVWLKGDPÕQÕ� DUWWÕUPDN�\D�
GD� D]DOWPDN� \|Q�QGH� HWNL\H� VDKLSWLU�� )LUPDODU� \DúOÕ� LúoLOHULQ� LúWHQ� oÕNDUÕOPDODUÕ�
\D�GD� LúH� DOÕPODU�NRQXVXQGD�NDQXQODUOD�NÕVÕWODQPÕúODUGÕU��2OXPOX�JLEL� J|U�QHQ�EX�
HWNL\H�NDUúÕOÕN�¿UPDODU�NDQXQD�WDEL�ROPDPDN�LoLQ�\DúOÕ�LúoLOHUL�LúH�DOPDPD\Õ�WHUFLK�
HWPHNWHGLU��%X�\�]GHQ�\DúOÕ�LúoLOHU�LúVL]OLN�YH�HPHNOLOLN�DUDVÕQGDNL�R�LQFH�oL]JLGH�\HU�
DOPDNWDGÕUODU��&KRL��������V�������<DúOÕ�LúoLOHULQ�VD\ÕODUÕQÕQ�KHU�JHoHQ�J�Q�DUWPDVÕQD�
NDUúÕOÕN�� HPHNOLOLN� X]XQ� G|QHP� LoLQ� HNRQRPLN� ELU� VHoHQHN� GH÷LOGLU�� <DúOÕ� LúoLOHU�
HNRQRPLN�RODUDN�J�YHQOL÷L�ROPD\DQ��G�ú�N��FUHWOL�LúOHUGH�oDOÕúPDNWDGÕUODU��$PHULNDQ�
(PHNOLOHU�'HUQH÷L¶QLQ�����\DúOÕ�oDOÕúDQ� LOH�\DSWÕ÷Õ�ELU�DUDúWÕUPD\D�J|UH�������\Dú�
DUDVÕ�FHYDS�YHUHQOHULQ����¶VL��������\Dú�DUDVÕ�FHYDS�YHUHQOHULQ�LVH����¶VL�HPHNOLOLN�
SODQODUÕQÕ� HUWHOHGLNOHULQL� EHOLUWPLúOHUGLU�� %XQXQ� QHGHQOHUL� RODUDN� LVH� HNRQRPLN�
GXUJXQOXN��GHSUHV\RQ��NUHGL�NDUWODUÕ��G�ú�N�HPHNOL�PDDúODUÕ�EDúWD�ROPDN��]HUH�IDUNOÕ�
QHGHQOHU�VÕUDODQPÕúWÕU��5RWKHQEHUJ�	�*DUGQHU��������V������

5RWKHQEHUJ�YH�*DUGQHU�������������\ÕOÕQGD�NDEXO�HGLOHQ�øVWLKGDPGD�<Dú�$\UÕPFÕOÕ÷Õ�
6|]OHúPHVL¶QL� DQDOL]� HWPLúOHU� YH� V|]OHúPHQLQ� \DúOÕ� LúoLOHULQ� VLYLO� YH� HNRQRPLN�
KDNODUÕQÕQ�NRUXQPDVÕQGD�VÕQÕUOÕ�ELU�HWNL\H�VDKLS�ROGX÷XQX�EHOLUWPLúOHUGLU��øVWLKGDPGD�
<Dú�$\UÕPFÕOÕ÷Õ�.DQXQX����\DúÕQ��]HULQGHNL� NLúLOHUL� NRUXPD\Õ� DPDoOD\DQ� WHPHO� ELU�
NDQXQGXU��øVWLKGDPGD�(úLW�)ÕUVDWODU�.RPLV\RQX�\Dú�D\UÕPFÕOÕ÷ÕQD�LOLúNLQ�E�W�Q�LGGLDODUÕ�
YH� LúH� DOÕPODU�� WHU¿OHU�� LúWHQ� oÕNDUPDODU�� H÷LWLP� IÕUVDWODUÕ� YH� GL÷HU� SHUVRQHO� LOH� LOJLOL�
NDUDUODUGD�oDOÕúDQODU�KDNNÕQGD�\DúÕQ�ELU�|Oo�W�RODUDN�NXOODQÕOGÕ÷Õ�GXUXPODUÕ�DUDúWÕUDQ�
NXUXPGXU��.RPLV\RQXQ�DPDFÕ�øVWLKGDPGD�<Dú�$\UÕPFÕOÕ÷Õ�.DQXQX¶QXQ�GR÷UX�úHNLOGH�
X\JXODQPDVÕQÕ�VD÷ODPDNWÕU��øVWLKGDPGD�(úLW�)ÕUVDWODU�.RPLV\RQX������\ÕOÕQGD��������
ROD\Õ�o|]�POHPLúWLU��%X�ROD\ODUGDQ����¶VLQGH�LúWHQ�oÕNDUPD�LoLQ�KHUKDQJL�ELU�QHGHQLQ�
ROPDGÕ÷Õ���¶VLQLQ�LVH�JHUHNoHOL�ELU�LúWHQ�oÕNDUPD�ROGX÷X�J|U�OP�úW�U��øVWLKGDPGD�<Dú�
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$\UÕPFÕOÕ÷Õ�.DQXQX�|]HOOLNOH�NDGÕQODU��D]ÕQOÕNODU�YH�LúVL]OHULQ�\Dú�WHPHOLQGHNL�LVWLKGDP�
D\UÕPFÕOÕ÷ÕQD� X÷UDPDODUÕQÕQ� |Q�QH� JHoPH\H� oDOÕúPDNWDGÕU�� $QFDN� J|U�OP�úW�U� NL�
.DQXQ�ELU�JUXS�RODUDN�\DúOÕ�LúoLOHUL�NRUXPDN�LoLQ�\HWHUOL�ROPDGÕ÷Õ�JLEL�D\UÕPFÕOÕNODUÕ�
GD�PDNXO�J|UPHNWHGLU���5RWKHQEHUJ�	�*DUGQHU��������V�������0LQGD��������.DQXQ¶XQ�
HQ�D]�HWNLOL�ROGX÷X�G|QHPOHULQ�HNRQRPLQLQ�GXUD÷DQ�G|QHPOHUL��N�o�OPH�G|QHPOHUL�YH�
HNRQRPLQLQ�\HQLGHQ�\DSÕODQPD�G|QHPOHUL�ROGX÷XQX�EHOLUWPLúWLU��(NRQRPLN�GXUJXQOXN�
G|QHPOHULQGH� \Dú� D\UÕPFÕOÕ÷Õ� úLNk\HWOHUL� NRQXVXQGD� .RPLV\RQXQ� HQ� \R÷XQ� ROGX÷X�
G|QHP�ROGX÷XQX�EHOLUWPLúWLU�������\ÕOÕQGD�úLNk\HWOHU�����RUDQÕQGD�DUWÕú�J|VWHUPLúWLU��
0LQGD¶\D��������J|UH�<Dú�$\UÕPFÕOÕ÷Õ�.DQXQX�J�Q�P�]�Q�UHNDEHWoL�HNRQRPLOHUL�LoLQ�
]DPDQÕQÕ�GROGXUPXú�YH�\Dú�D\UÕPFÕOÕ÷ÕQD�NDUúÕ�GD�ED÷ÕúÕNOÕN�ND]DQPÕúWÕU��%XQXQ�LoLQ�
GH�J�Q�P�]H�X\XPOX�RODUDN� HWNLOL� GH÷LúLPOHULQ�\DSÕOPDVÕ� JHUHNWL÷LQL� YXUJXODPÕúWÕU��
1LWHNLP�$%'¶GH�������\Dú�DUDVÕ�LúJ�F�QH�NDWÕOPD�RUDQODUÕQD�EDNÕOGÕ÷ÕQGD������\ÕOÕQGD�
������RODQ�EX�RUDQ������\ÕOÕQD�JHOLQGL÷LQGH������¶H�\�NVHOPLúWLU��$\QÕ�G|QHPOHU�LoLQ�
LúVL]OLN�RUDQODUÕQD�EDNÕOGÕ÷ÕQGD�LVH�VÕUDVÕ�LOH����¶WHQ����¶H�\�NVHOPLúWLU��øVWLKGDP�RUDQÕ�
LVH������\ÕOÕ�LoLQ������¶W�U�

7DEOR��
%D]Õ�hONHOHUGH�������<Dú�$UDVÕ�øúJ�F�QH�.DWÕOPD�2UDQODUÕ

���� ���� ���� ����
$YXVWXU\D ���� ���� ���� ����
%HOoLND ���� ���� ���� ����
.DQDGD ���� ���� ���� ����
dHN�&XPKXUL\HWL ���� ���� ���� ����
'DQLPDUND ���� ���� ���� ����
)LQODQGL\D ���� ���� ���� ����
)UDQVD ���� ���� ���� ����
$OPDQ\D ���� ���� ���� ����
<XQDQLVWDQ ���� ���� ���� ����
0DFDULVWDQ ���� ���� ���� ����
øVSDQ\D ���� ���� ���� ����
øVYHo ���� ���� ���� ����
øVYLoUH ���� ���� ���� ����
øWDO\D ���� ���� ���� ����
/�NVHPEXUJ ���� ���� ���� ����
1RUYHo ���� ���� ���� ����
3RORQ\D ���� ���� ���� ����
3RUWHNL] ���� ���� ���� ����
6ORYDN\D ���� ���� ���� ����
6ORYHQ\D ���� ���� ���� ����
-DSRQ\D ���� ���� ���� ����
øQJLOWHUH ���� ���� ���� ����
$%' ���� ���� ���� ����
7�UNL\H ���� ���� ���� ����
.D\QDN� 2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��������V������
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7DEOR� �� LQFHOHQGL÷LQGH� oHúLWOL� �ONHOHUGHNL� ������ \Dú� DUDVÕ� LúJ�F�QH� NDWÕOPD�
RUDQODUÕQÕQ�����������\ÕOODUÕQÕ�NDSVD\DQ����\ÕOOÕN�V�UHoWH�KÕ]OD�DUWWÕ÷Õ�J|U�OP�úW�U��
������ \Dú� DUDVÕ� LúJ�F�QH� NDWÕOPD� RUDQÕQGDNL� HQ� \�NVHN� DUWÕú�� ����� SXDQOÕN� DUWÕúOD�
$OPDQ\D¶GD�ROPXúWXU��6RQUDVÕQGD�LVH������SXDQOÕN�DUWÕúOD�6ORYDN\D�LNLQFL�VÕUDGD�YH�
���SXDQOÕN�DUWÕúOD�0DFDULVWDQ��o�QF��VÕUDGD�\HU�DOPÕúWÕU�������\ÕOÕQGD�������\Dú�DUDVÕ�
NHVLPLQ�LúJ�F�QH�NDWÕOPD�RUDQÕ�HQ�ID]OD�VÕUDVÕ\OD�øVYHo��1RUYHo��-DSRQ\D��øVYLoUH�YH�
'DQLPDUND¶GD�ROPXúWXU�������\ÕOÕQD�JHOLQGL÷LQGH�LVH�øVYHo��øVYLoUH��1RUYHo��-DSRQ\D�
YH�$OPDQ\D¶GD� ������ \Dú� DUDVÕQGD� LúJ�F�Q�Q� GDKD� ID]OD� oDOÕúPD� \DúDPÕQD� GkKLO�
ROGX÷X� J|U�OPHNWHGLU��7�UNL\H¶\H� EDNÕOGÕ÷ÕQGD� VHoLOHQ� �ONHOHULQ� DNVL� ELU� \|Q�QGH�
�����\ÕOÕQGD�������RODQ�������\Dú�DUDVÕ�LúJ�F�QH�NDWÕOPD�RUDQÕ������\ÕOÕQGD������¶H�
JHULOHPLúWLU�������\ÕOÕ�LWLEDUÕ\OD�LVH�EX�RUDQ������¶W�U�

7DEOR��
%D]Õ�hONHOHUGH�������<Dú�$UDVÕ�øVWLKGDP�2UDQODUÕ

���� ���� ���� ����
$YXVWXU\D ���� ���� ���� ����
%HOoLND ���� ���� ���� ����
.DQDGD ���� ���� ���� ����
dHN�&XPKXUL\HWL ���� ���� ���� ����
'DQLPDUND ���� ���� ���� ����
)LQODQGL\D ���� ���� ���� ����
)UDQVD ���� ���� ���� ����
$OPDQ\D ���� ���� ���� ����
<XQDQLVWDQ ���� ���� ���� ����
0DFDULVWDQ ���� ���� ���� ����
øVSDQ\D ���� ���� ���� ����
øVYHo ���� ���� ���� ����
øVYLoUH ���� ���� ���� ����
øWDO\D ���� ���� ���� ����
/�NVHPEXUJ ���� ���� ���� ����
1RUYHo ���� ���� ���� ����
3RORQ\D ���� ���� ���� ����
3RUWHNL] ���� ���� ���� ����
6ORYDN\D ���� ���� ���� ����
6ORYHQ\D ���� ���� ���� ����
-DSRQ\D ���� ���� ���� ����
øQJLOWHUH ���� ���� ���� ����
$%' ���� ���� ���� ����
7�UNL\H ���� ���� ���� ����

.D\QDN� 2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW���������V������

������\Dú�DUDVÕ� LúoLOHULQ� LVWLKGDP�RUDQODUÕ� LQFHOHQGL÷LQGH������\ÕOÕ� LWLEDUÕ\OD�HQ�
\�NVHN�RUDQODUÕQ�VÕUDVÕ�LOH�������LOH�1RUYHo��������LOH�øVYHo�YH�������LOH�øVYLoUH¶\H�
DLW�ROGX÷X�J|U�OPHNWHGLU��2QODUÕ�VÕUDVÕ�LOH�-DSRQ\D�YH�$%'�L]OHPHNWHGLU�������\ÕOÕQD�
JHOLQGL÷LQGH�LVH�øVYHo��1RUYHo�YH�øVYLoUH�������\Dú�DUDOÕ÷ÕQGD����¶OHU�FLYDUÕQGD�ELU�
LVWLKGDP�RUDQÕQD�VDKLSWLU�
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7DEOR��
%D]Õ�hONHOHUGH�������<Dú�$UDVÕ�øúVL]OLN�2UDQODUÕ

���� ���� ���� ����
$YXVWXU\D ��� ��� ��� ���
%HOoLND ��� ��� ��� ���
.DQDGD ��� ��� ��� ���
dHN�&XPKXUL\HWL ��� ��� ��� ���
'DQLPDUND ��� ��� ��� ���
)LQODQGL\D ��� ��� ��� ���
)UDQVD ��� ��� ��� ���
$OPDQ\D ���� ���� ��� ���
<XQDQLVWDQ ��� ��� ���� ����
0DFDULVWDQ ��� ��� ��� ���
øVSDQ\D ��� ��� ���� ����
øVYHo ��� ��� ��� ���
øVYLoUH ��� ��� ��� ���
øWDO\D ��� ��� ��� ���
/�NVHPEXUJ ��� ��� ��� ���
1RUYHo ��� ��� ��� ���
3RORQ\D ��� ��� ��� ���
3RUWHNL] ��� ��� ���� ����
6ORYDN\D ���� ��� ���� ����
6ORYHQ\D ��� ��� ��� ���
-DSRQ\D ��� ��� ��� ���
øQJLOWHUH ��� ��� ��� ���
$%' ��� ��� ��� ���
7�UNL\H ��� ��� ��� ���
.D\QDN��2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��������V������

dHúLWOL� �ONHOHUGHNL� LúVL]OLN� RUDQODUÕQD� EDNÕOGÕ÷ÕQGD� ������ \Dú� DUDVÕ� LúVL]OLN�
RUDQODUÕQÕQ� ELUoRN� �ONHGH� DUWPD� H÷LOLPL� J|VWHUGL÷L� J|U�OPHNWHGLU�� ����� \ÕOÕQGDQ�
�����\ÕOÕQD�NDGDU�RODQ����\ÕOOÕN�V�UHoWH�HQ�ID]OD�DUWÕú�\DúDQDQ��ONHOHU�LVH�<XQDQLVWDQ��
øVSDQ\D� YH� 3RUWHNL]� ROPXúWXU�� øúVL]OLN� RUDQODUÕQÕQ� ����� \ÕOÕQGDQ� VRQUD� DUWPD\D�
EDúODGÕ÷Õ�EX��ONHOHUGH�\DúOÕ�LúVL]OLN�RUDQODUÕ�GD�E�\�N�ELU�KÕ]OD�DUWPÕúWÕU�������SXDQOÕN�
DUWÕúOD�<XQDQLVWDQ�������SXDQOÕN�DUWÕúOD�øVSDQ\D�YH������SXDQOÕN�DUWÕúOD�3RUWHNL]�\DúOÕ�
LúVL]OL÷L� RUDQODUÕQÕQ� HQ� \�NVHN� ROGX÷X� �ONHOHUGLU�� 'L÷HU� \DQGDQ�$%'¶GH� ��� \ÕOOÕN�
V�UHoWH�VDGHFH�����SXDQOÕN�ELU�DUWÕú�\DúDQPÕúWÕU��*HQHO�RODUDN�EDNÕOGÕ÷ÕQGD�$%'¶GH�
\DúOÕ� LúVL]OLN� RUDQODUÕ� G�ú�N� G�]H\OHUGHGLU�� 7�UNL\H¶\H� EDNÕOGÕ÷ÕQGD� LVH�� \ÕOODU�
LWLEDUÕ\OD�ELU�DUWÕú�V|]�NRQXVXGXU�������\ÕOÕQGD������RODQ�\DúOÕ� LúVL]OLN�RUDQÕ������
\ÕOÕQGD���¶\D�\�NVHOPLúWLU�

<DúOÕ�øúoLOHU�øoLQ�øúJ�F��3ROLWLNDODUÕ
������ \Dú� DUDVÕ� LúJ�F�QH� NDWÕOPD�� LúVL]OLN� YH� LVWLKGDP� RUDQODUÕQGDQ� J|U�OG�÷��

JLEL� \DúOÕ� LúoLOHU� LúJ�F�� SL\DVDVÕQGD� GDKD� ID]OD� \HU� DOPDN� LVWHPHNWHGLU�� $QFDN�
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DUDúWÕUPDODU�\DúOÕ�LúoLOHUH�\|QHOLN�D\UÕPFÕOÕ÷ÕQ����\DúÕQGD�EDúODGÕ÷ÕQÕ�YH�������\Dú�
DUDVÕQGD�GD�HQ�ID]OD�D\UÕPFÕOÕ÷D�X÷UDQÕODQ�\Dú�ROGX÷XQX�RUWD\D�NR\PXúWXU�����\DúÕQ�
�]HULQGHNLOHU�LúWHQ�oÕNDUÕOPDGD�|QFHOLNOL�ROXUNHQ��LúH�DOÕPODUGD�GD�HQ�VRQ�WHUFLK�HGLOHQ�
RODELOPHNWHGLUOHU��$OWDQ�	�ùLúPDQ��������V������$UÕFÕ��������V�������%D\ERUD��������V��
����7RSDOKDQ�	�g÷�WR÷XOODUÕ��������V������

���\�]\ÕOÕQ�EDúODUÕQGD�³LúLQL�ND\EHGHQ�YH\D�Lú�EXODPD\DQ�LúVL]OHUH�VDWÕQ�DOPD�J�F�Q��
NRUX\DELOPHVL� LoLQ� JHOLU� GHVWH÷L� VD÷OD\DQ� YH� EX� úHNLOGH� LúVL]OL÷LQ� ELUH\� YH� WRSOXP�
�]HULQGHNL� ROXPVX]� HWNLOHULQL� HQ� D]D� LQGLUPH\L� DPDoOD\DQ´� SDVLI� LúJ�F�� SL\DVDVÕ�
SROLWLNDODUÕ� RUWD\D� oÕNPÕúWÕU� �%LoHUOL�� ������ V�� ������ %X� SROLWLNDODU� LúVL]OLN� VLJRUWDVÕ��
LúVL]OLN�\DUGÕPODUÕ��NÕGHP�WD]PLQDWÕ��HUNHQ�HPHNOLOLN�RODUDN�VD\ÕODELOLU��øúVL]OLN�VLJRUWDVÕ�
LoLQ� �ONHPL]GH� \DúOÕ� LúoLOHUH� \|QHOLN� |]HO� ELU� G�]HQOHPH� EXOXQPDPDNWDGÕU��$QFDN�
HPHNOLOLN�\DúÕQÕQ�\�NVHOPHVL�LOH�NÕVD�ELU�V�UH�GH�ROVD�ELU�NRUXPD�VD÷OD\DELOPHNWHGLU��
+HUNHV�LoLQ������VD\ÕOÕ�.DQXQ¶D�J|UH��VRQ��o�\ÕO�LoHULVLQGH�����J�Q����\ÕO���D\��SULP�
|GHPLú�RODQODUD�����J�Q����D\�������J�Q����\ÕO���D\��SULP�|GHPLú�RODQODUD�����J�Q�
���D\��YH������J�Q����\ÕO��YH�GDKD�ID]OD�SULP�|GHPLú�RODQODUD�����J�Q�����D\��V�UH�
LOH� LúVL]OLN� |GHQH÷L� YHULOPHNWHGLU��$YUXSD�%LUOL÷L� �ONHOHULQGH� \DúOÕ� LúoLOHU� LoLQ� IDUNOÕ�
G�]HQOHPHOHU�\HU�DOPDNWDGÕU��gUQH÷LQ�3RUWHNL]¶GH����\DúÕQ��]HULQGHNLOHU����D\D�NDGDU��
øWDO\D¶GD� ��� \Dú� �]HULQGHNLOHU� ���� J�Q�� )LQODQGL\D¶GD� ��� \DúÕQÕ� GROGXUPXú� RODQODU�
���\DúÕQD�NDGDU� LúVL]OLN�|GHQH÷L�DODELOPHNWHGLUOHU� �(NGHPLU�������� V�������(NGHPLU��
������ V�� ������$YUXSD� %LUOL÷L� �ONHOHULQGH� LúVL]OLN� VLJRUWDVÕQD� KDN� ND]DQDPD\DQODUD�
\|QHOLN� LúVL]OLN� \DUGÕPODUÕ� \DSÕOPDNWDGÕU�� gUQH÷LQ� øVSDQ\D¶GD� ��� \DúÕQ� �]HULQGHNL�
LúVL]OHUH���D\�V�UH�LOH�DVJDUL��FUHWLQ����¶L�LOH�����¶L�DUDVÕQGD�\DUGÕP�VD÷ODQPDNWDGÕU�
�(NGHPLU��������V��������.ÕGHP�WD]PLQDWÕ�GD�\LQH�\DúOÕ�LúoLOHULQ�LúVL]�NDOPDODUÕ�YH�Lú�
EXODPDPD�QHGHQL�LOH�X÷UDGÕNODUÕ�JHOLU�ND\EÕQD�\|QHOLN�ELU�VRV\DO�NRUXPD�DUDFÕ�RODUDN�
GH÷HUOHQGLULOHELOLU��(UNHQ�HPHNOLOLN�GH�\LQH�SDVLI�LúJ�F��SROLWLNDODUÕ�DUDVÕQGD�\HU�DODQ�ELU�
EDúND�VRV\DO�NRUXPD�DUDFÕGÕU��$QFDN�\DúODQDQ�Q�IXV�LOH�VRV\DO�J�YHQOLN�VLVWHPOHULQLQ�
PDOL�\DSÕVÕQÕQ�ER]XOPDVÕ��oDOÕúDQODUÕQ�GDKD�JHo�HPHNOL�HGLOPHOHULQL�LoHUHQ�SROLWLNDODUÕQ�
D÷ÕUOÕN�ND]DQPDVÕQD�QHGHQ�ROPXúWXU���7RSDOKDQ�	�g÷�WR÷XOODUÕ��������V����±����

<DúOÕ� LúoLOHU� LoLQ� DNWLI� LúJ�F��SL\DVDVÕ� SROLWLNDODUÕQÕ� LVWLKGDP� WHúYLNOHUL��PHVOHNL�
H÷LWLP�� GR÷UXGDQ� NDPX� LVWLKGDP�SURJUDPODUÕ� YH� HúOHúWLUPH� YH� GDQÕúPDQOÕN� RODUDN�
EHOLUWHELOLUL]��<DSÕODQ�LVWLKGDP�WHúYLNOHUL�LOH�ED]Õ�JUXSODU�GDKD�FD]LS�KkOH�JHWLULOLUNHQ��
WHúYLN� NDSVDPÕQGD� ROPD\DQ� LúoLOHU� LVWLKGDP� HGLOPHN� LVWHQPHPHNWHGLU�� $YUXSD�
%LUOL÷L��ONHOHULQLQ�ED]ÕODUÕQGD�\DúOÕ�LúoLOHULQ�LVWLKGDPÕ�WHúYLN�HGLOPHNWHGLU��gUQH÷LQ�
$OPDQ\D¶GD� ����� \ÕOÕQGDQ� LWLEDUHQ� ��� \Dú� �VW�� LVWLKGDP� HGHQOHU� LúVL]OLN� VLJRUWDVÕ�
SULPLQGHQ�PXDI�WXWXOPDNWDGÕU��<HQL�WHNQRORMLOHULQ�NXOODQÕOGÕ÷Õ�oDOÕúPD�\DúDPÕQGD�GD�
³\DúDP�ER\X�|÷UHQPH´�oHUoHYHVLQGH�\DúOÕ�LúoLOHUH�\HQL�EHFHULOHU�ND]DQGÕUPDN�DGÕQD�
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PHVOHNL�H÷LWLPOHU�YHULOPHOLGLU��$OWDQ�	�ùLúPDQ��������V�������.DPX�KL]PHWOHULQGH�
GR÷UXGDQ� LVWLKGDP� X\JXODPDODUÕ� LOH� LVWLKGDP� RODQDNODUÕQÕQ� NÕVÕWOÕ� ROGX÷X� KkOOHUGH�
NDPX� NXUXOXúODUÕQGD� YH� NDU� DPDFÕ� J�WPH\HQ� NXUXOXúODUGD� JHoLFL� RODUDN� LVWLKGDP�
VD÷ODQPDVÕ� DQODPÕQD� JHOPHNWHGLU�� %X� SURJUDPODUOD� VRV\DO� RODUDN� GÕúODQPDQÕQ� GD�
|Q�QH�JHoLOPHNWHGLU��$\UÕFD�HWNLQ�ELU�HúOHúWLUPH�GDQÕúPDQOÕN�KL]PHWL�LOH�GH�Lú�DUD\DQ�
\DúOÕ� LúoLOHULQ� LúJ�F�� SL\DVDVÕQD� JLULúL� NROD\ODúWÕUÕODELOLU� �%LoHUOL�� ������ V�� �����
7RSDOKDQ�	�g÷�WR÷XOODUÕ��������V������

<DúOÕ� LúoLOHULQ� KHP� SDVLI� KHP� GH� DNWLI� LúJ�F�� SROLWLNDODUÕ� LOH� LúJ�F�� SL\DVDVÕ�
LoLQGH�NDOPDODUÕ�VD÷ODQDELOLU��øúVL]�NDOPDODUÕ�KkOLQGH�WHNUDU�HQ�NÕVD�V�UHGH�SL\DVD\D�
JLULúOHULQL�VD÷OD\DFDN�H÷LWLPOHUOH�YH� LúVL]OLN�G|QHPOHULQGHNL��FUHW�ND\ÕSODUÕQÕ� WHOD¿�
HGHFHN�SDVLI�SROLWLNDODUOD�GD�GHVWHNOHQHELOLU��<DúOÕ� LúoLOHULQ�KHP� LúH�DOÕPODUGD�KHP�
GH�LúWHQ�oÕNDUPDODUGD�D\UÕPFÕOÕ÷D�PDUX]�NDOGÕNODUÕ�ELOLQPHNWHGLU��%X�NÕVÕPGD�GD�LúH�
DOÕPODUGD�YH�LúWHQ�oÕNDUPDODUGDNL�\DúOÕ�D\UÕPFÕOÕ÷ÕQD�GH÷LQLOHFHNWLU��

dDOÕúPD�<DúDPÕQGD�øúH�$OÕPODUGD�<DúOÕ�øúoL�$\UÕPFÕOÕ÷Õ
<DúOÕ�LúoLOHU�LúH�DOÕPODUGD�\Dú�VÕQÕUÕ�JHWLULOPHVL��PHVOHNL�DoÕGDQ�X\JXQ�EXOXQPDGÕNODUÕ�

JHUHNoHVL� LOH� LúH� DOÕQPDPDNWD� YH� \HQL� WHNQRORMLOHUH� X\XP� VD÷OD\DPD\DFDNODUÕ��
H÷LWLOHPH]�ROGXNODUÕ�JHUHNoHVL�LOH�PD÷GXU�HGLOPHNWHGLUOHU��8\DQÕN��������V�������

øú\HUOHULQGH�\Dú�D\UÕPFÕOÕ÷Õ�ROGX÷X�ELOLQHQ�ELU�JHUoHNOLNWLU��7RSOXPODU�oR÷XQOXNOD�
JHQoOHULQ�\DúOÕODUGDQ�GDKD�DNWLI��GDKD�X\XPOX��GDKD�NROD\�DGDSWH�RODQ�YH�|÷UHQHQ�
NHVLP�ROGX÷XQX�NDEXO�HGHUOHU��*HQHO�RODUDN�NDEXO�HGLOHQ�EX�G�ú�QFH�LOH�LúH�DOÕPODUGD�
GD�\DúOÕ�LúoLOHU�LoLQ�ELU�D\UÕPFÕOÕN�\DúDQGÕ÷Õ�ELOLQPHNWHGLU��5RVFLJQR�YH�DUNDGDúODUÕ�
�������Lú\HULQGH�\Dú�D\UÕPFÕOÕ÷Õ�LOH�LOLúNLOL�YDUVD\ÕPODUÕ�WHVW�HWPLúOHUGLU��5RVFLJQR�YH�
DUNDGDúODUÕ��������EXQX�\DSDUNHQ�VRV\DO�NDSDOÕOÕN�WHRULVLQL��LQVDQODUÕQ�\D�GD�JUXSODUÕQ�
HULúLP�YH�D\UÕFDOÕNODUÕQÕ� LQNkU�\ROX\OD�GL÷HUOHUL��]HULQGH�DYDQWDMODUD� VDKLS�ROPDVÕ��
WHPHO� DOPÕúWÕU�� <Dú�� Lú� \HWHUOLOLNOHUL� LOH� VÕNOÕNOD� LOLúNLOHQGLULOLU�� <DúOÕ� LúoLOHULQ�� LúL�
\DSDELOHFHN�\HWHQHNOHULQLQ�\HWHUVL]�ROGX÷X�YXUJXODQÕU��%X�QHGHQOH�LúJ�F��SL\DVDVÕQGD�
\DúOÕ� D\UÕPFÕOÕ÷Õ� VÕNOÕNOD�\DúDQPDNWDGÕU��5RVFLJQR�YH� DUNDGDúODUÕ� �����������¶GHQ�
����¶H� NDGDU� 2KLR� 6LYLO� +DNODU� .RPLV\RQX� LVWLKGDPGD� \Dú� D\UÕPFÕOÕ÷Õ� LOH� LOJLOL�
RODQ�RQ�LNL�ELQGHQ�ID]OD�ROD\Õ�GH÷HUOHQGLUPLúWLU��%X�ROD\ODUGDQ�VHoWLNOHUL�\�]�\LUPL�
WDQHVLQL� QLWHO� GH÷HUOHQGLUPH� RODUDN� JHUoHNOHúWLUPLúOHUGLU�� 6RQXoODU� J|VWHUPLúWLU� NL�
���\Dú��VW��oDOÕúDQODU�Lú\HULQGH�\Dú�D\UÕPFÕOÕ÷ÕQD�X÷UDPDNWDGÕU��<DUÕ�\DSÕODQGÕUÕOPÕú�
GHULQOHPHVLQH� J|U�úPHOHUGH� LVH� \Dú� D\UÕPFÕOÕ÷ÕQGD� HQ� ID]OD� \DúDQDQ� GXUXP� LúL�
VRQODQGÕUPD�GXUXPODUÕQGD�RUWD\D�oÕNPÕúWÕU������Lú�VRQODQGÕUPDODUÕQGD�\DúOÕ�LúoLOHU�
D\UÕPFÕOÕ÷D� X÷UDPDNWDGÕU�� %X� D\UÕPFÕOÕN� ���¶ODU� GROD\ODUÕQGD� LVH� LúH� DOÕPODUGD�
GÕúODPD� úHNOLQGH�NHQGLQL� J|VWHUPHNWHGLU� �5RVFLJQR�YH� DUN��� ������ V�� �����6DQWRUD�
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	�6HDWRQ��������V��������%LU�EDúND�J|U�úH�J|UH�LVH�\DúOÕ�LúoLOHU�LúWHQ�oÕNDUÕOPDODUGDQ�
]L\DGH�LúH�DOÕPODUGD�D\UÕPFÕOÕN�\DúDPDNWDGÕUODU��øVWLKGDP�GD�\Dú�VÕQÕUODUÕQÕQ�|]HOOLNOH�
\D]ÕOÕ�ROPD\DQ�NXUDOODU�WDUDIÕQGDQ�EHOLUOHQGL÷L�ELU�JHUoHNWLU��%|\OHFH�GHQH\LPOL�\DúOÕ�
LúJ�F��ND\QDNODUÕ�KDUFDQPDNWDGÕU�

'DQLHO�YH�+H\ZRRG��������\DúOÕ� LúoLOHULQ� LúH�DOÕPODUÕQGD����\Dú��VW��YH����\Dú�
DOWÕ� RODUDN�� \DúÕQ� |QHPOL� ELU� HWNLVL� ROGX÷XQD� LOLúNLQ� NDQÕWODU� EXOPXúODUGÕU�� $\QÕ�
úHNLOGH� 5LDFK� YH� 5LFK¶GH� ������� øQJLOL]� LúJ�F�� SL\DVDODUÕQGD� \Dú� D\UÕPFÕOÕ÷ÕQD�
LOLúNLQ� GHQH\VHO� ELU� DUDúWÕUPD� \DSPÕúODU� YH� LúH� DOÕPODUGDNL� \Dú� D\UÕPFÕOÕ÷ÕQÕ� WHVW�
HGHELOPHN� LoLQ� Lú� EDúYXUXODUÕQÕ� HúOHúWLUPLúOHUGLU�� ��� YH� ��� \Dú� DUDVÕ� Lú� EDúYXUXVX�
\DSDQ�NDGÕQODU�LOH����YH����\Dú�DUDVÕQGDNL�HUNHNOHUL�GH÷HUOHQGLUPLúOHUGLU��3HUDNHQGH�
VDWÕú�EDúYXUXODUÕQGD�\DúOÕODU�LVWDWLVWLNVHO�RODUDN�|QHPOL�GHUHFHGH�WHUFLK�HGLOPHNWHGLU��
+H\ZRRG��+R�YH�:HL� �������+RQJ�.RQJ¶GD� LúH� DOÕPODUGD�\DúOÕ� LúoL� D\UÕPFÕOÕ÷ÕQÕ�
DUDúWÕUPÕúODUGÕU��$UDúWÕUPDQÕQ�VRQXFXQGD�J|U�OP�úW�U�NL�¿UPDODUÕQ�E�\�N�oR÷XQOX÷X�
\DúOÕ�LúoLOHULQ�LúH�DOÕPODUÕQD�ROXPOX�EDNPDPDNWDGÕU�

hFUHWOHU� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� LVH� |]HOOLNOH� \�NVHN� LúVL]OLN� G|QHPOHULQGH�
\DúOÕ� LúJ�F�� GDKD� ID]OD� HWNLOHQLU� YH� GL÷HU� LúoLOHUGHQ� GDKD� ID]OD� LúVL]OLN� \DúDUODU��
<Dú� D\UÕPFÕOÕ÷ÕQGD� \Dú� YH� �FUHW� DUDVÕQGDNL� LOLúNL� GH÷HUOHQGLULOGL÷LQGH� \DúOÕ� LúoLOHU�
\HQLGHQ� Lú� DUDPD� V�UHFLQH� G�úPHPHN� DGÕQD� ]DPDQ� ]DPDQ� YHULOHQ� �FUHWOHUH� UD]Õ�
ROPDNWDGÕUODU��$QFDN� 6KDSLUR� YH� 6DQGHOO¶LQ� ������� \DúOÕ� LúoLOHU� YH� �FUHW� LOLúNLVLQH�
\|QHOLN� \DSWÕNODUÕ� oDOÕúPDGD� ��� \DúÕQ� DOWÕQGDNL� LúoLOHULQ� �FUHWOHU� NRQXVXQGD� GLUHN�
RODUDN� \Dú� D\UÕPFÕOÕ÷ÕQGDQ� HWNLOHQPHGLNOHULQL� RUWD\D� NR\PXúODUGÕU�� 6KDSLUR� YH�
6DQGHOO��������oDOÕúPDODUÕQGD�\DSWÕNODUÕ�UHJUHV\RQ�DQDOL]LQGH�������\Dú�DUDVÕ�\DúOÕ�
LúoLOHULQ�\Dú�LOH�LOLúNLOL�ND\ÕUPDFÕOÕ÷D�VDKLS�ROGX÷X�J|U�OP�úW�U��%X�\Dú�JXUXEXQGDNL�
\�NVHN��FUHWOHUH�VDKLS�LúOHU�EXODQ�\DúOÕ�LúoLOHU��VDKLS�ROGXNODUÕ�VRV\DO�J�YHQOL÷H�LOLúNLQ�
ID\GDODUÕ�YH�HUNHQ�HPHNOLOL÷L�NDEXO�HWPH�LKWLPDOL�PXKWHPHOHQ�GDKD�D]GÕU��$QFDN����
\DúÕQ�DOWÕQGDNL�\DúOÕ�LúoLOHU�DUDVÕQGD��FUHWOHUGH�\Dú�D\UÕPFÕOÕ÷ÕQD�LOLúNLQ�KHUKDQJL�ELU�
NDQÕW�EXOXQDPDPÕúWÕU�

dDOÕúPD�<DúDPÕQGD�øúWHQ�dÕNDUPDODUGD�<DúOÕ�øúoL�$\UÕPFÕOÕ÷Õ
<DúOÕ�LúoLOHU�LúH�DOÕPGD�VÕNÕQWÕODU�\DúDGÕNODUÕ�JLEL�LúWHQ�oÕNDUÕOPDODUGD�GD�LON�oÕNDUÕODQ�

NHVLPL�ROXúWXUPDNWDGÕU��<DúOÕ�LúoLOHU�oDOÕúPD�\DúDPÕQGD�oHúLWOL�VÕNÕQWÕODUOD�NDUúÕODúPDNWDGÕU��
øVWLKGDP�HGLOHQ�\DúOÕ�LúoLOHULQ�NRUXQPDVÕQD�\|QHOLN�VÕNÕQWÕODU�EXOXQPDNWDGÕU��0RUJHVRQ��
5HLGHU�� &DPSLRQ� YH� %XOO� ������� \DúOÕ� D\UÕPFÕOÕ÷Õ� DoÕVÕQGDQ� oHúLWOL� oDOÕúPDODUÕ� DQDOL]�
HWPLúOHUGLU�� 7RSODPGD� ��� oDOÕúPDQÕQ� VDGHFH� �� WDQHVL� LVWLKGDPGD� LúH� DOÕPODUGDNL�
D\UÕPFÕOÕ÷Õ�J|VWHUPHNWHGLU��$\UÕFD�oDOÕúPDODU�J|VWHUPLúWLU�NL�\Dú�D\UÕPFÕOÕ÷ÕQGDQ�\|QHWLFL�
SR]LV\RQXQGDNLOHU�oRN�GDKD�D]�HWNLOHQPHNWHGLU��<DúOÕ�LúoLOHU�\HWHULQFH�\�NVHN�SHUIRUPDQV�
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J|VWHUHPHGLNOHUL�� \HWHQHNOHULQL� NXOODQDPDGÕNODUÕ�� WHNQRORML\H� X\XP� VD÷OD\DPDGÕNODUÕ�
JLEL�oHúLWOL�QHGHQOHUOH�LúWHQ�oÕNDUPDODUGD�|QFHOLNOL�ROPDNWDGÕUODU�

.XUODQG� ������� LVH� \DúOÕ� LúoL� D\UÕPFÕOÕ÷ÕQD� FLQVL\HW� WHPHOLQGH� \DNODúPÕúWÕU��
øúYHUHQOHULQ�\DúOÕ� LúoLOHU� LoLQ�D\UÕPFÕ�GDYUDQÕúODUGD�EXOXQGX÷X��DQFDN� Lú�\HUOHULQGH�
NDUDU�YHUPH�V�UHFLQGH�EXOXQDQ�NDGÕQODU�LoLQ�GH�D\QÕ�D\UÕPFÕOÕ÷ÕQ�V|]�NRQXVX�ROGX÷X�
EHOLUWLOPLúWLU��+DWWD�\DúOÕ�LúoL�D\UÕPFÕOÕ÷Õ�NDGÕQODUGD�oRN�GDKD�HUNHQ�\DúODUGD�NHQGLQL�
J|VWHUPHNWHGLU��gUQH÷LQ� ��� \DúÕQGD� LúJ�F�� SL\DVDVÕQD� \HQLGHQ� JLUPHN� LVWH\HQ� ELU�
NDGÕQ� LúYHUHQOHU� WDUDIÕQGDQ� \DúOÕ� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� %X� \�]GHQ� GH� LúH�
DOÕPGD�|]HOOLNOH�\Dú�oRN�|QHPOL�ELU�NULWHU�RODUDN�GH÷HUOHQGLULOPHNWHGLU��$\QÕ�úHNLOGH�
RUWD�\DúODUÕQD�JHOPLú�NDGÕQODU�L\L�ELU�SR]LV\RQGD�oDOÕúÕ\RU�ROVD�ELOH�LúWHQ�oÕNDUPDODUGD�
HQ�ID]OD�D\UÕPFÕOÕ÷D�X÷UD\DQ�NHVLPOHUGLU��

Sonuç

*HOLúPLú� YH� JHOLúPHNWH� RODQ� �ONHOHULQ� Q�IXVX� KÕ]OD� \DúODQPDNWDGÕU�� %HNOHQHQ�
RUWDODPD� \DúDP� V�UHVL� LVH� DUWÕú� J|VWHUPLúWLU�� øúJ�F�� SL\DVDODUÕQGD� EXOXQDQ� \DúOÕ�
LúoLOHUGH�EXQD�RUDQWÕOÕ�RODUDN�DUWPDNWDGÕU��<DúODQPD�GR÷DO�ELU�V�UHoWLU��<DúOÕ�NLúLOHULQ�
GHQH\LP�YH�WHFU�EHOHUL�KHP�DLOHOHU�KHP�GH�WRSOXP�LoLQ�|QHPOLGLU��$QFDN�\DúODQDQ�
NLúLOHU�LúJ�F��SL\DVDODUÕQGD�GDKD�ID]OD�VRV\DO�GÕúODQPD�\DúDPD\D�EDúODPÕúWÕU��6RV\DO�
YH� HNRQRPLN� RODUDN� DNWLI� NDWÕOÕP� VD÷OD\DELOHFHN� EX� NLúLOHULQ� GÕúODQDUDN� \RNVXOOXN�
\DúDPDODUÕQÕQ�|Q�QH�JHoPHN�LoLQ�oHúLWOL�SROLWLNDODUÕQ��UHWLOPHVL�|QHP�ND]DQPDNWDGÕU��

6RQ� DUDúWÕUPDODU� J|VWHUPLúWLU� NL� ��� \DúÕQ� �]HULQGHNL� ELUoRN� NLúL� LVWLKGDPGD�
VÕNÕQWÕODUOD�NDUúÕODúPDNWDGÕU��.HQGLOHULQL�YHULPOL�KLVVHGHQ�EX�NLúLOHU�KHP�HNRQRPLN�
úDUWODU� KHP� GH� GDKD� UDKDW� ELU� \DúDP� VWDQGDUGÕ� LoLQ� oDOÕúPD\Õ� VHoPHNWHGLU�� %X�
\�]GHQ� ��� \DúÕQ� �]HULQGH� RODQ� NLúLOHU� LoLQ� GH� LúJ�F�� SL\DVDVÕQGD� \HQL� IÕUVDWODUÕQ�
ROXúWXUXOPDVÕ� |QHPOLGLU�� %X� NLúLOHU� LoLQ� LVWLKGDP� RUDQODUÕ� �ONHOHULQ� JHOLúPLúOLN�
G�]H\L�LOH�GH�LOLúNLOLGLU��$QFDN�JHQHO�RODUDN�J|U�OPHNWHGLU�NL�KHP�LúH�DOÕPODUGD�KHP�
GH�LúWHQ�oÕNDUÕOPDODUGD�\R÷XQ�RODUDN�D\UÕPFÕOÕN�\DúDPDNWDGÕUODU��%XQXQ�LoLQ�LOHWLúLP�
NDQDOODUÕQÕQ� DoÕN� ROGX÷X� ELU� PRGHO� |QHULVL� JHOLúWLULOHELOLU�� <DúOÕ� LúoLOHU� LOH� LúOHULQ�
GDKD�GR÷UX�HúOHúWLULOPHVL�YH�EX�NLúLOHULQ�\HWHQHNOHULQLQ�DUWWÕUÕOPDVÕ� LOH� IDUNOÕ� LúOHUH�
X\XP�VD÷OD\DELOPHVL�JHUoHNOHúWLULOHELOLU��%XQXQ�GÕúÕQGD�oHúLWOL� WHúYLNOHUOH�GHQH\LP�
YH� WHFU�EHOHULQL� DNWDUDELOPHVL� LoLQ� JLULúLPFLOLN� |]HQGLULOHELOLU�� +HU� LNL� úHNLOGH� GH�
\DúOÕ�LúoLOHULQ�\RNVXOOX÷X�|QOHQHUHN�DNWLI�ROGXNODUÕ�G|QHPOHUGH�LúJ�F��SL\DVDODUÕQGD�
NDOPDODUÕ�VD÷ODQDELOLU�
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��&RUUHVSRQGHQFH�WR��6HGD�7RSJ�O��$VVW�3URI���'HSDUWPHQW�RI�/DERU�(FRQRPLF�DQG�,QGXVWULDO�5HODWLRQV��*D]LRVPDQSDúD�
8QLYHUVLW\��0HUNH]��7RNDW�������7XUNH\��(PDLO��VHGD�WRSJXO#JRS�HGX�WU
&LWDWLRQ��7RSJ�O��6����������$JHLVP�RU�GLVFULPLQDWLRQ�DJDLQVW�ROGHU�DGXOWV�LQ�ZRUN�OLIH��7XUNLVK�-RXUQDO�RI�6RFLRORJ\��36��
���±����

"CTUSBDU

5IF� WBSJBCMF� TUSVDUVSF� PG� VOFNQMPZNFOU� JO� UIF� MBCPS� NBSLFU� BMTP� CSJOHT� DSJUJDBM� DIBOHFT� XJUI� JU�� 5IF�

JODSFBTJOH�OVNCFS�PG�XPSLFST�PWFS����JO�UIF�MBCPS�GPSDF�BOE�UIF�SBQJE�BHJOH�PG�UIF�MBCPS�GPSDF�TVQQPSU�UIJT�

GBDU��*O�UIJT�DPOUFYU
�VOMFTT�DPVOUSJFT�SFTPMWF�UIF�JTTVF�PG�VOFNQMPZNFOU
�JU�NBZ�CFDPNF�B�HMPCBM�DPODFSO��

"O�JODSFBTF�JO�VOFNQMPZNFOU�SBUFT�IBT�BMSFBEZ�HFOFSBMMZ�CFFO�PCTFSWFE�PWFS�UIF�ZFBST��6OFNQMPZNFOU�JO�

UIF�PMEFS�BHF�HSPVQ�MBTUT�MPOHFS�BOE�NPSF�JOUFOTFMZ�DPNQBSFE�UP�ZPVUIT��5IVT
�JODSFBTJOH�UIF�QBSUJDJQBUJPO�

SBUFT�PG�PMEFS�QFPQMF�JO�UIF�MBCPS�NBSLFU�BOE�QSFWFOUJOH�EJTDSJNJOBUJPO�BHBJOTU�UIFN�XIJMF�TFBSDIJOH�GPS�

XPSL
�BT�XFMM�BT�JO�CVTJOFTT�MJGF
�JT�JNQPSUBOU��4FWFSBM�QPMJDJFT�BSF�SFRVJSFE�UP�BEESFTT�UIF�QSPCMFNT�PMEFS�

XPSLFST�GBDF�JO�UIF�MBCPS�NBSLFU��5IJT�TUVEZ�JOWFTUJHBUFT�UIF�JTTVFT�UIBU�UIF�BHJOH�GBDF�JO�UIF�MBCPS�NBSLFU�

BOE�UIF�EJNFOTJPOT�PG�EJTDSJNJOBUJPO�BHBJOTU�PMEFS�BEVMUT�EJTDSJNJOBUJPO�JO�UIFJS�XPSL�MJWFT��5IF�QVSQPTF�PG�

UIF�TUVEZ�JT�UP�FNQIBTJ[F�UIBU�BHJOH�IBT�CFDPNF�B�SFBTPO�GPS�EJTDSJNJOBUJPO�JO�XPSL�MJGF�BOE�UP�SFDPNNFOE�

TPDJBM�QPMJDJFT�GPS�SFTPMWJOH�UIJT�JTTVF�

,FZXPSET

0MEFS�BEVMUT���&NQMPZFF���-BCPS�GPSDF���%JTDSJNJOBUJPO���-BCPS�NBSLFU

"HFJTN�PS�%JTDSJNJOBUJPO�BHBJOTU�0MEFS�"EVMUT�JO 
8PSL�-JGF

4FEB�5PQH�M1

(B[JPTNBOQBñB�6OJWFSTJUZ
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$JHLVP�DQG�GLVFULPLQDWLRQ�DJDLQVW�ROGHU�DGXOWV�DUH�FRPPRQ�WHUPV�JHQHUDOO\�XVHG�
V\QRQ\PRXVO\�� EXW� WKH\� GR� KDYH� FRQFHSWXDO� GLIIHUHQFHV�� 0RVW� VWXGLHV� WKDW� KDYH�
IRFXVHG�RQ�DJHLVP�LQFOXGH�SHRSOH�RYHU�¿IW\�¿YH��ZKLFK�FOHDUO\�VLJQL¿HV�WKDW�WKLV�WHUP�
LV�JHQHUDOO\�XVHG�IRU�GLVFULPLQDWLRQ�WRZDUGV�ROGHU�DGXOWV��2Q�WKH�RWKHU�KDQG��DJHLVP�
DOVR�FDQ�KDSSHQ� WR�SHRSOH� LQ� WKHLU� WZHQWLHV��$V�D�PDWWHU�RI� IDFW��RWKHU� LQGLYLGXDOV�
FDQ�KDYH�D�QHJDWLYH�DWWLWXGH�WRZDUGV�\RXWKV�EHFDXVH�RI�WKHLU�LQDGHTXDWH�H[SHULHQFH�
DQG�VNLOOV��$V�LQ�RQH¶V�VRFLDO�OLIH��SHUVSHFWLYHV�DQG�VLWXDWLRQV�DW�ZRUN�DOVR�XQGHUOLQH�
WKLV�PDWWHU��*LYHQ�WKDW�PDWXULW\�DQG�H[SHULHQFH�DUH�JDLQHG�ZLWK�DJH��SHRSOH�DUH� LQ�
D� SUREDWLRQDU\� SURFHVV� XQWLO� WKHLU� WKLUWLHV�� ,Q�PRVW� FDVHV� LW� LV� RQH¶V�¿UVW� SHULRG� RI�
HPSOR\PHQW��$FFRUGLQJ�WR�6XSHU��.HVHU��������S�������WKLV�SHULRG�RI�OLIH�FRUUHVSRQGV�
WR�D�WHVWLQJ�SKDVH�WKDW�LQFOXGHV�HVWDEOLVKLQJ�RQH¶V�RFFXSDWLRQDO�SHUVRQDOLW\�GXULQJ�WKH�
ZRUN�GHYHORSPHQW�SKDVH��+HQFH��GLVFXVVLRQV�RQ�DJHLVP�DOVR�FRYHU�GLVFULPLQDWLRQ�
DJDLQVW�\RXQJHU�DGXOWV�

:KHQ�FRQVLGHULQJ�VWXGLHV� LQ� WKLV�DUHD��RQH�FDQ�REVHUYH� WKDW�ZKDW� LV�XQGHUVWRRG�
IURP�WKH�WHUP�LV�GLVFULPLQDWLRQ�DJDLQVW�ROGHU�DGXOWV�IRU�WKH�PRVW�SDUW��,Q�WKLV�UHJDUG��
ZKLOH�DJHLVP�DQG�GLVFULPLQDWLRQ�DJDLQVW�ROGHU�DGXOWV�KDYH�EHHQ�XVHG�V\QRQ\PRXVO\��
WKH� LQWHQW� LV� LQ� IDFW� GLVFULPLQDWLRQ� DJDLQVW� ROGHU� DGXOWV��7KH� UHDVRQ� EHKLQG� WKLV� LV�
WKH� UDSLG� H[FOXVLRQ� IURP�ZRUN� OLIH� RI� ROGHU� SHRSOH�ZKR�KDYH� WR� SXW� EUHDG�RQ� WKH�
WDEOH�� LQ� VSLWH� RI� FRXQWULHV¶� SRSXODWLRQV� JHWWLQJ� ROGHU� GD\� E\� GD\�� 7KH� VWXG\�ZLOO�
IRFXV� RQ� HOLPLQDWLQJ� WKLV� FRQWUDGLFWLRQ� RI� WHUPV�� DV�ZHOO� DV� GHWHUPLQLQJ� WKH� OHYHO�
RI�GLVFULPLQDWLRQ�DJDLQVW�ROGHU�DGXOWV�LQ�WKH�ODERU�PDUNHW��,Q�WKLV�UHJDUG��D�JHQHUDO�
IUDPHZRUN�ZLOO�EH�HVWDEOLVKHG�IRU�WKH�WHUP�³ROGHU�DGXOWV´�DQG�LWV�KLVWRULFDO�SHUVSHFWLYH�
ZLWK� HPSKDVLV� RQ� LWV� LPSRUWDQFH� LQ� WHUPV� RI� IDPLO\� DQG� VRFLHW\�� )ROORZLQJ� WKLV��
WKH� LVVXHV�RI� WKH� UDSLG� LQFUHDVH� LQ� WKH�SRSXODWLRQ�RI� ROGHU� DGXOWV� DQG� WKH� W\SHV�RI�
GLVFULPLQDWLRQ�DJDLQVW�WKHP�DW�ZRUN�ZLOO�EH�GLVFXVVHG�

$JH� LV� DQ� LPSRUWDQW� IDFWRU� LQ� 7XUNLVK� VRFLHW\�� (DFK� GHPRJUDSKLF� LQGLFDWRU�
VKRZV� LWV�RZQ�LQWHUDFWLYH� LPSRUWDQFH�ZLWKLQ� WKH�FXOWXUH��$JH��DV�DQ� LQGLFDWRU�� LV�D�
VRFLRORJLFDOO\�GRPLQDQW�LVVXH��5RVFLJQR��0RQJ��%\URQ��	�7HVWHU��������S��������2OG�
DJH�PD\�EH�XQGHUVWRRG�GLIIHUHQWO\� IURP�VRFLHW\� WR� VRFLHW\�� FXOWXUH� WR� FXOWXUH�� DQG�
HYHQ�SHUVRQ�WR�SHUVRQ��7KH�GH¿QLWLRQ�RI�ROG�DJH�WKDW�FKDQJHV�IURP�VRFLHW\�WR�VRFLHW\�
RU�FXOWXUH�WR�FXOWXUH�LV�NQRZQ�DV�VRFLDO�ROG�DJH��7KLV�FKDQJH�PD\�VWHP�IURP�FOLPDWH��
QXWULWLRQ��SUHYLRXV�ZRUN��DQG�HYHQ�IDFWRUV�OLNH�JHQGHU��,W�LV�WKHUHIRUH�KDUG�WR�PDNH�D�
FRPSOHWH�GH¿QLWLRQ�RI�ROG�DJH��5RVFLJQR�HW�DO���������S��������2OG�DJH�LV�ELRORJLFDOO\�
GH¿QHG�LQ�WKH�SK\VLRORJ\�RI�DJLQJ��%LRORJLFDO�ROG�DJH�LV�³WKH�SK\VLRORJLFDO��IXQFWLRQDO�
FKDQJHV�RFFXUULQJ�GXH�WR�WKH�SDVVDJH�RI�WLPH��UHJDUGOHVV�RI�GLVHDVH´��*�OHU��������S��
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������2OG�DJH� LV� DOVR�GH¿QHG�FKURQRORJLFDOO\��SK\VLRORJLFDOO\�� DQG� IXQFWLRQDOO\��$�
SHUVRQ¶V�DJH�PHDVXUHG�LQ�\HDUV�LV�WKHLU�FKURQRORJLFDO�DJH��7KH�FRUUHVSRQGLQJ�WHUP�IRU�
FKURQRORJLFDO�ROG�DJH�LQ�VRFLHW\�LV�³DJH�´�$�SHUVRQ¶V�FKDQJLQJ�SHUVRQDO�DQG�EHKDYLRUDO�
FKDUDFWHULVWLFV�WKURXJKRXW�WKH�\HDUV�LV�GH¿QHG�DV�SK\VLRORJLFDO�ROG�DJH��)XQFWLRQDO�
ROG� DJH�� RQ� WKH� RWKHU� KDQG�� LV� WKH� VLJQL¿FDQW� GHJUDGDWLRQ� RI� D� SHUVRQ¶V� VSHFL¿F�
FKDUDFWHULVWLFV� VXFK� DV� SK\VLFDO� DSSHDUDQFH�� PRELOLW\�� GXUDELOLW\�� RU� LQWHOOHFWXDO�
FDSDFLW\�FRPSDUHG� WR�RWKHU�SHRSOH�RI� WKH� VDPH�DJH� �*�OHU��������S��������2Q� WKH�
RWKHU�KDQG��LW�LV�SRVVLEOH�WR�VRFLRORJLFDOO\�GH¿QH�ROG�DJH�SHUVRQDOO\�DQG�FRPPXQDOO\��
:LWK�DJLQJ�RYHU�WLPH��WKH�ORVV�RI�RQH¶V�UROH�DQG�VWDWXV�LV�D�VRFLRORJLFDO�H[DPLQDWLRQ�RI�
RQH¶V�PLFUR�HQYLURQPHQWDO�DJLQJ��$W�WKH�VDPH�WLPH��DJLQJ�WUDQVIRUPV�WKH�QRUPV�DQG�
YDOXHV���WKDW�VRFLHW\�DWWULEXWHV�WR�DQ�LQGLYLGXDO��*|UJ�Q�%DUDQ��������SS����±�����2QH�
FDQ�VD\�WKDW�DJLQJ�LV�D�ERXQG�FRQFHSW�LQ�WHUPV�RI�ERWK�SHUVRQDO�DQG�VRFLDO�UHODWLRQV��
DV� ZHOO� DV� ULJKWV� DQG� UHVSRQVLELOLWLHV� �*|UJ�Q�%DUDQ�� ������ S�������$FFRUGLQJ� WR�
*|UJ�Q�%DUDQ��������S�������VRFLRORJLFDO�DJLQJ�LV� WKH�³MXGJPHQWV�DQG�HYDOXDWLRQV�
LQ�WKH�FRQWH[W�RI�QRUPV�DQG�YDOXHV���GHYHORSHG�LQ�UHODWLRQ�WR�DJH�E\�VRFLHW\�ZLWKLQ�WKH�
IUDPHZRUN�RI�WKH�LQGLYLGXDO¶V�VWDWXV�DQG�ORVV�RI�UROH�´�,Q�DGGLWLRQ�WR�WKH�VRFLRORJLFDO�
H[DPLQDWLRQ�RI�DJLQJ�DW�WKH�PLFUR�DQG�PDFUR�OHYHOV��ERWK�DSSURDFKHV�DUH�FRPELQHG�
DQG� HYDOXDWHG� IURP� D� WKLUG� SHUVSHFWLYH�� ,Q� DGGLWLRQ� WR� WKH� PLFUR�VFDOH� DSSURDFK��
ZKLFK�H[SODLQV�D�SHUVRQ¶V�DJLQJ�WKURXJK�RQH¶V�RZQ�H[SHULHQFH��DQG�WKH�PDFUR�VFDOH�
DSSURDFK��ZKHUH�DJLQJ�LV�DVVHVVHG�WKURXJK�RQH¶V�VRFLDO�DSSHDUDQFH�DQG�H[SHULHQFH��
WKHUH�LV�D�WKLUG�PLG�VFDOH�DSSURDFK�WKDW�FRPELQHV�WKH�RWKHU�WZR�DSSURDFKHV��,Q�WKH�
PLG�VFDOH�DSSURDFK��VRFLHW\¶V�GHPRJUDSKLF��FXOWXUDO��DQG�HFRQRPLF�WUDQVIRUPDWLRQV�
DUH�H[DPLQHG�WKURXJK�WKH�LQFUHDVLQJ�QXPEHU�RI�ROGHU�DGXOWV�LQ�VRFLHW\��9LFWRU��������
SS���±����,Q�WKLV�VHQVH��D�PLG�VFDOH�DSSURDFK�KDV�EHHQ�DGRSWHG�LQ�ZKLFK�WKH�DWWLWXGHV�
WRZDUGV�ROGHU�DGXOWV�DUH�HYDOXDWHG�LQ�WKH�FRQWH[W�RI�WKLV�VWXG\�

:KHQ� DQG� ZK\� D� SHUVRQ� LV� FRQVLGHUHG� ROG�DJHG� LV� UHODWHG� WR� KRZ� WKDW� SHUVRQ�
DFFRPPRGDWHV�RQH¶V�VHOI�WR�FLUFXPVWDQFHV��LQFLGHQWV��RU�FKDQJLQJ�WLPHV��7KH�PRUH�
RQH¶V� DELOLW\� WR� DGDSW� GHWHULRUDWHV�� WKH� PRUH� WKDW� SHUVRQ� LV� FRQVLGHUHG� ROG�DJHG�
�%�NHQ�	�%�NHQ��������S�������'LVFULPLQDWLRQ�LV�PDLQO\�GH¿QHG�DV�XQIDLU�DWWLWXGHV�
WRZDUGV�RWKHU�SHRSOH�EDVHG�RQ�DJH��JHQGHU��UDFH��RU�RWKHU�FKDUDFWHULVWLFV��3HUFHLYHG�
GLVFULPLQDWLRQ�LV�WKH�UHÀHFWLRQ�RI�SHRSOH¶V�DWWLWXGHV�ZLWK�UHJDUG�WR�DJH��JHQGHU��UDFH�
RU� RWKHU� FKDUDFWHULVWLFV� RQ� WKHLU� XQIDLU� EHKDYLRU� WRZDUGV� WKH� SHRSOH� DURXQG� WKHP��
3HUFHLYHG� GLVFULPLQDWLRQ� LV� FRPPRQO\� UHODWHG� WR� HPSOR\PHQW� �*HH�� 3DYDONR�� 	�
/RQJ��������SS�����±������3HUFHLYHG�GLVFULPLQDWLRQ�LV�DQ�LPSRUWDQW�DUHD�EHFDXVH�LW�
DOVR�IRUPV�WKH�EDVLV�IRU�VWUXFWXUDO�LQHTXDOLWLHV�ZLWKLQ�VRFLHW\��0DUVKDOO��������S�������
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7KHUH�KDYH�EHHQ�GHEDWHV�RQ�ZKHWKHU�DJHLVP�LV�D�W\SH�RI�GLVFULPLQDWLRQ��$\DORQ�
	�*XP��������S��������$JHLVP�LQFUHDVHV�ZLWK�DJH��7KH�¿UVW�TXHVWLRQV�DUH��:KDW�LV�
DJH��DQG�GR�VRFLDO� LVVXHV� UHODWH� WR�DJH"� ,Q� WKLV�FRQWH[W�� WKH�NLQG�RI�GLVFULPLQDWLRQ�
SHRSOH�H[SHULHQFH�EHFRPHV�LPSRUWDQW��$UH�WKH\�OHVV�UHVSHFWHG�LQ�WKHLU�VRFLDO�OLIH�GXH�
WR� DJH"�+DYH� WKH\�EHHQ�¿UHG�RU� EHFRPH�XQHPSOR\HG�EHFDXVH�RI� WKHLU� DJH� �<XDQ��
������S������"�*HH��3DYDONR��DQG�/RQJ��������S�������UHYHDOHG�LQ�RQH�RI�WKHLU�VWXGLHV�
RQ� WKH� SHUFHSWLRQ� RI� DJHLVP� DW� WKH�ZRUN� SODFH� WKDW� SHRSOH� LQ� WKHLU� WZHQWLHV� RIWHQ�
HQFRXQWHU�DJHLVP��LW�GHFUHDVHV�LQ�WKHLU�WKLUWLHV�EXW�LV�PRVW�RIWHQ�HQFRXQWHUHG�ZKLOH�LQ�
RQH¶V�¿IWLHV��7KH\�DOVR�UHSRUWHG�WKDW�DJHLVP�KLWV�LWV�SHDN�IRU�WKRVH�ZKR�DUH����WKHQ�
VWDUWV�WR�GHFUHDVH��:KLOH�WKH�UHDVRQ�IRU�\RXWKV¶�HQFRXQWHU�ZLWK�DJHLVP�LV�WKHLU�ODFN�
RI�H[SHULHQFH��LW�LV�QHJDWLYH�WKLQNLQJ�WRZDUGV�ROGHU�DGXOWV�WKDW�FDXVHV�GLVFULPLQDWLRQ�
DJDLQVW� WKHP��:KLOH� GLVFULPLQDWLRQ� WRZDUGV� ROGHU� DGXOWV� UHVWULFWV� WKHLU� HFRQRPLF�
FRQGLWLRQV�PRUH��LWV�HIIHFWV�DOVR�VKRZ�XS�LQ�ZDJH�LQHTXDOLWLHV�DQG�UHVWULFWLRQV�LQ�MRE�
DYDLODELOLW\�� -RE� ORVV� LQFUHDVHV�DPRQJ�ROGHU�ZRUNHUV��7KH�HFRQRPLF� LPSDFW�RI� MRE�
ORVV�LV�IHOW�GHHSHU�E\�ROGHU�ZRUNHUV��/RVLQJ�D�MRE�IRU�DQ�ROGHU�HPSOR\HH�QHJDWLYHO\�
DIIHFWV�WKHLU�FKDQFHV�RI�¿QGLQJ�D�QHZ�MRE�LQ�WKH�IXWXUH��ERWK�LQ�UHJDUGV�WR�WKH�TXDQWLW\�
DQG�FRQWLQXLW\�RI�ZRUN��(PSOR\PHQW�IRU�WKRVH����RU�ROGHU�ZKR�KDYH�ORVW�WKHLU�MRE�
JHQHUDOO\�VKRZV�D���\HDU�EUHDN��1DPHO\��WKH\�DOPRVW�QHYHU�VWDUW�D�QHZ�MRE�IRU�DW�OHDVW�
IRXU�\HDUV��)XUWKHUPRUH��WKHUH�LV�D�����GHFUHDVH�LQ�WKHLU�UDWH�RI�HPSOR\PHQW��&KDQ�
	�6WHYHQV��������S�������

/DERU�IRUFH�SDUWLFLSDWLRQ�UDWHV�IRU�GLIIHUHQW�FRXQWULHV�DUH�REVHUYHG�WR�KDYH�LQFUHDVHG�
RYHU�WKH�SHULRG�EHWZHHQ������DQG�������7KH�KLJKHVW�LQFUHDVH�LQ�SDUWLFLSDWLRQ�LQ�WKH�
ODERU�IRUFH�DPRQJ�������\HDU�ROGV�KDSSHQHG�LQ�*HUPDQ\�ZLWK�DQ�LQFUHDVH�RI��������
6ORYDNLD�DQG�+XQJDU\�WRRN�VHFRQG�DQG�WKLUG�SODFH�ZLWK�������DQG�����LQFUHDVHV��
UHVSHFWLYHO\��,Q�������WKH�SDUWLFLSDWLRQ�UDWH�RI�������\HDU�ROGV�ZDV�KLJKHVW�LQ�WKH�RUGHU�
RI�6ZHGHQ��1RUZD\��-DSDQ��6ZLW]HUODQG��DQG�'HQPDUN��)RU�������SHRSOH�EHWZHHQ����
DQG����ZHUH�REVHUYHG�WR�KDYH�KLJKHU�UDWHV�LQ�WKH�ODERU�IRUFH�LQ�6ZHGHQ��6ZLW]HUODQG��
1RUZD\��-DSDQ��DQG�*HUPDQ\��5HJDUGLQJ�WKH�VLWXDWLRQ�LQ�7XUNH\��WKH�SDUWLFLSDWLRQ�UDWH�
RI�������\HDU�ROG�ZRUNHUV�LQ�WKH�ODERU�PDUNHW��ZKLFK�ZDV�������LQ�������GHFOLQHG�
WR�������LQ�������,Q������WKLV�UDWH�ZDV�PHDVXUHG�DV��������:KHQ�H[DPLQLQJ�WKH�
HPSOR\PHQW�UDWHV�RI�������\HDU�ROGV��WKH�KLJKHVW�UDWHV�EHORQJHG�WR�1RUZD\����������
6ZHGHQ����������DQG�6ZLW]HUODQG���������LQ�������-DSDQ�DQG�86$�FDPH�DIWHU�WKHP��
UHVSHFWLYHO\��6ZHGHQ��1RUZD\��DQG�6ZLW]HUODQG�KDG�DQ�HPSOR\PHQW�UDWH�RI�DURXQG�
���� IRU� ������ \HDU� ROGV� LQ� ������ &RQVLGHULQJ� XQHPSOR\PHQW� UDWHV� LQ� GLIIHUHQW�
FRXQWULHV��WKH�XQHPSOR\PHQW�UDWH�RI�������\HDU�ROGV�KDV�KDG�D�WHQGHQF\�WR�LQFUHDVH��
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7KH�FRXQWULHV�ZLWK�WKH�KLJKHVW�LQFUHDVHV�LQ�XQHPSOR\PHQW�UDWHV�IURP�����������DUH�
*UHHFH��6SDLQ��DQG�3RUWXJDO�� ,Q� WKHVH�FRXQWULHV��ZKHUH� WKH� UDWHV�RI�XQHPSOR\PHQW�
EHJDQ� WR� FOLPE� XS� DIWHU� ������ ROGHU�ZRUNHUV¶� XQHPSOR\PHQW� UDWHV� DOVR� LQFUHDVHG�
UDSLGO\��*UHHFH�ZLWK�DQ�LQFUHDVH�RI��������6SDLQ�ZLWK�D�������LQFUHDVH��DQG�3RUWXJDO�
ZLWK�DQ�LQFUHDVH�RI�������EHFDPH�WKH�FRXQWULHV�ZLWK�WKH�KLJKHVW�UDWHV�RI�ROGHU�ZRUNHU�
XQHPSOR\PHQW��2Q�WKH�RWKHU�KDQG��RQO\�D������LQFUHDVH�ZDV�H[SHULHQFHG�LQ�WKH�86�
WKURXJKRXW�WKHVH����\HDUV��*HQHUDOO\��WKH�XQHPSOR\PHQW�UDWHV�RI�ROGHU�ZRUNHUV�LQ�WKH�
86�DUH�ORZ��7XUNH\¶V�WHQGHQFLHV�WRZDUG�ROGHU�ZRUNHU�XQHPSOR\PHQW�KDYH�LQFUHDVHG�
RYHU� WKH� \HDUV�� 7KH� XQHPSOR\PHQW� UDWH� RI� ROGHU� ZRUNHUV�� ZKLFK� KDG� EHHQ� �����
SHUFHQW�LQ�������FOLPEHG�XS�WR����LQ������

$JHLVP�LV�DQ�DSSDUHQW� IDFW� LQ� WKH�ZRUN�SODFH��6RFLHWLHV�XVXDOO\�FRQVLGHU�\RXQJ�
ZRUNHUV�WR�EH�PRUH�DFWLYH��DGDSWDEOH��DQG�HDVLO\�WDXJKW�FRPSDUHG�WR�ROGHU�SHRSOH��
7KLV�FRPPRQO\�DVVXPHG�RSLQLRQ�VKRZV� WKDW�GLVFULPLQDWLRQ� LV�DSSDUHQW�GXULQJ� WKH�
HPSOR\PHQW� SURFHVV��5RVFLJQR� HW� DO�� ������� WHVWHG� DQWLFLSDWLRQV� WR� DJHLVP� LQ� WKH�
ZRUN� SODFH�� 7KH\� UHYLHZHG� PRUH� WKDQ� ������� LQFLGHQWV� UHODWHG� WR� DJHLVP� LQ� WKH�
HPSOR\PHQW� SKDVH� LQ� WKH� 2KLR� &LYLO� 5LJKWV� &RPPLVVLRQ� IURP� ����� XQWLO� ������
2I�WKH�LQFLGHQWV�WKH\�VHOHFWHG������XQGHUZHQW�GHWDLOHG�TXDOLWDWLYH�HYDOXDWLRQV��7KH�
UHVXOWV�VKRZHG�WKDW�WKRVH�RYHU����IDFHG�GLVFULPLQDWLRQ�LQ�WKH�ZRUNSODFH��,Q�WKH�VHPL�
VWUXFWXUHG� LQ�GHSWK� LQWHUYLHZV�� WKH�PRVW� FRPPRQ� FDVH�ZDV� UHYHDOHG� WR� EH� UHODWHG�
WR�JHWWLQJ�GLVPLVVHG� IURP�ZRUN��2OGHU�ZRUNHUV�KDG�H[SHULHQFHG�GLVFULPLQDWLRQ� LQ�
���� RI� GLVPLVVDO� FDVHV�� 7KLV� GLVFULPLQDWLRQ� RFFXUV� DV� H[FOXVLRQ� LQ� DURXQG� ����
RI� HPSOR\PHQW� LQFLGHQWV� �5RVFLJQR�HW� DO��� ������S�������6DQWRUD�	�6HDWRQ��������
S�� ������$QRWKHU� LGHD� UHSRUWV� WKDW� ROGHU�ZRUNHUV� H[SHULHQFH� GLVFULPLQDWLRQ� QRW� LQ�
EHLQJ�GLVPLVVHG�EXW�WKURXJKRXW�WKH�DFWXDO�HPSOR\PHQW�SURFHVV��$JH�OLPLWV�DUH�LQ�IDFW�
OLPLWHG�E\�XQZULWWHQ�UXOHV�GXULQJ�HPSOR\PHQW��7KXV�LW�ZRXOG�QRW�EH�ZURQJ�WR�VD\�WKDW�
WKH�UHVRXUFHV�RI�WKH�H[SHULHQFHG�ROGHU�ODERU�IRUFH�DUH�EHLQJ�ZDVWHG�

.D\QDNoD�5HIHUHQFHV
$OWDQ��g��=��	�ùLúPDQ��<����������<DúOÕODUD�\|QHOLN�VRV\DO�SROLWLNDODU��.DPX�øú�'HUJLVL���������±���
$OWDQ��g��=����������6RV\DO�SROLWLND�GHUVOHUL��(VNLúHKLU��$QDGROX�hQLYHUVLWHVL�<D\ÕQODUÕ�
$UÕFÕ��.����������7�UN�Lú�YH�VRV\DO�J�YHQOLN�KXNXNX�EDNÕPÕQGDQ�\HQL�ELU�VRUXQ��<DúOÕ�LúoLOHU��$QNDUD��

/HJDO�<D\ÕQFÕOÕN�+XNXN�.LWDSODUÕ�6HULVL�

$\DORQ�� /��� 	� *XP�� $�� 0�� �������� 7KH� UHODWLRQVKLSV� EHWZHHQ� PDMRU� OLIHWLPH� GLVFULPLQDWLRQ��
HYHU\GD\�GLVFULPLQDWLRQ��DQG�PHQWDO�KHDOWK� LQ� WKUHH� UDFLDO�DQG�HWKQLF�JURXSV�RI�ROGHU�DGXOWV��
$JLQJ�	�0HQWDO�+HDOWK���������±����
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%D\ERUD��'����������dDOÕúPD�\DúDPÕQGD�\Dú�D\UÕPFÕOÕ÷Õ��(VNLúHKLU��$QDGROX�hQLYHUVLWHVL�<D\ÕQODUÕ�
%LoHUOL�� 0�� .�� �������� øúVL]OLNOH� P�FDGHOHGH� DNWLI� LVWLKGDP� SROLWLNDODUÕ�� (VNLúHKLU�� $QDGROX�

hQLYHUVLWHVL�<D\ÕQODUÕ�

%X]��6����������<DúÕ�ELUH\OHUH�\|QHOLN�\Dú�D\UÕPFÕOÕ÷Õ��(OHNWURQLN�6RV\DO�%LOLPOHU�'HUJLVL����������
���±����

%�NHQ��1��	�%�NHQ��(����������<DúODQPD�ROJXVX�YH�WÕS�HWL÷L��7�UN�*HULDWUL�'HUJLVL��6�������±���
&KDQ��6���	�6WHYHQV��$��+����������-RE�ORVV�DQG�HPSOR\PHQW�SDWWHUQV�RI�ROGHU�ZRUNHUV��-RXUQDO�RI�
/DERU�(FRQRPLFV������������±����

&KRL�� 1�� *�� �������� 6HOI�GH¿QHG� UHWLUHPHQW� VWDWXV� DQG� HQJDJHPHQW� LQ� SDLG� ZRUN� DPRQJ� ROGHU�
ZRUNLQJ�DJH�ZRPHQ��&RPSDULVRQ�EHWZHHQ�FKLOGOHVV�ZRPHQ�DQG�PRWKHUV��6RFLRORJLFDO�,QTXLU\��
���������±���

'DQLHO��.���	�+H\ZRRG�� -��6�� ��������7KH�GHWHUPLQDQWV� RI� KLULQJ�ROGHU�ZRUNHUV��8.�HYLGHQFH��
/DERXU�(FRQRPLFV�����������±���

(NGHPLU��+��ù����������$%�7�UNL\H�VRV\DO�J�YHQOLN�QRUPODUÕ��$QNDUD��7ø6.�<D\ÕQÕ�
(NGHPLU�� +�� ù�� ��������$YUXSD� %LUOL÷L�7�UNL\H� XOXVODUDUDVÕ� VRV\DO� J�YHQOLN� X\XP� YH� HúJ�G�P�
QRUPODUÕ��$QNDUD��+DN�øú�<D\ÕQÕ�

*HH��*��&���3DYDONR��(��.���	�/RQJ��-��6����������$JH��FRKRUW�DQG�SHUFHLYHG�DJH�GLVFULPLQDWLRQ��
8VLQJ�WKH�OLIH�FRXUVH�WR�DVVHVV�VHOI�UHSRUWHG�DJH�GLVFULPLQDWLRQ��6RFLDO�)RUFHV������������±����

*|UJ�Q�%DUDQ�� $�� �������� <DúOÕOÕN� VRV\RORMLVL�� 9�� .DOÕQNDUD� �(G���� <DúOÕOÕN�� 'LVLSOLQOHU� $UDVÕ�
<DNODúÕP��6RUXQODU��d|]�POHU�LoLQGH��V����±�����$QNDUD��2GDN�<D\ÕQHYL��

*|UJ�Q�%DUDQ��$����������6RV\RORMLN�DoÕGDQ�\DúODQPD��*(%$0�YH�7�UN�(F]DFÕODU�%LUOL÷L�6HPLQHUL��
*HULDWUL�YH�*HURQWRORML�LoLQGH��V�����±������$QNDUD��7(%�(F]DFÕOÕN�$NDGHPLVL�<D\ÕQÕ�

*|UJ�Q�%DUDQ��$����������$LOH�YH�\DúODQPD��$��.DVDSR÷OX�YH�1��.DUNÕQHU��(G����$LOH�VRV\RORMLVL�
LoLQGH��V�����±������(VNLúHKLU��$QDGROX�hQLYHUVLWHVL�<D\ÕQODUÕ�

*�OHU��d����������<DúOÕOÕNWD�WDQÕPODU�YH�\DúOÕOÕN��]HULQH�V|\OHQHQOHU��7�UN�*HULDWUL�'HUJLVL��������
����

+H\ZRRG��-��6���+R��/��6���	�:HL��;����������7KH�GHWHUPLQDQWV�RI�KLULQJ�ROGHU�ZRUNHUV��(YLGHQFH�
IURP�+RQJ�.RQJ��,QGXVWULDO�DQG�/DERU�5HODWLRQV�5HYLHZ������������±����

.HVHU��$����������dDOÕúPD�SVLNRORMLVL�����EDVÕP���%XUVD��(NLQ�.LWDEHYL�

.XUODQG��1��%����������7KH�LPSDFW�RI�OHJDO�DJH�GLVFULPLQDWLRQ�RQ�ZRPHQ�LQ�SURIHVVLRQDO�RFFXSDWLRQV��
%XVLQHVV�(WKLFV�4XDUWHUO\������������±����

/DKH\��-��1����������+RZ�'R�DJH�GLVFULPLQDWLRQ�ODZV�DIIHFW�ROGHU�ZRUNHUV"�$Q�,VVXH�LQ�%ULHI�&HQWHU�
IRU�5HWLUHPHQW�5HVHDUFK�DW�%RVWRQ�&ROOHJH�6HULHV������±��

0DUVKDOO��9��:����������$GYDQFLQJ�WKH�VRFLRORJ\�RI�DJHLVP��6RFLDO�)RUFHV������������±����
0LQGD�� *�� �������� 2SSRUWXQLVWLF� GRZQVL]LQJ� RI� DJLQJ� ZRUNHUV�� 7KH� ����V� YHUVLRQ� RI� DJH� DQG�

SHQVLRQ�GLVFULPLQDWLRQ�LQ�HPSOR\PHQW��+DVWLQJ�/DZ�-RXUQDO���������±����
0RUJHVRQ��)��3���5HLGHU��0��+���&DPSLRQ��0��$���	�%XOO��5��$�� ��������5HYLHZ�RI� UHVHDUFK�RQ�

DJH�GLVFULPLQDWLRQ� LQ� WKH�HPSOR\PHQW� LQWHUYLHZ��-RXUQDO�RI�%XVLQHVV�DQG�3V\FKRORJ\���������
���±����

2UJDQLVDWLRQ� IRU� (FRQRPLF� &R�RSHUDWLRQ� DQG� 'HYHORSPHQW�� �������� 2(&'� (PSOR\PHQW�
2XWORRN� ������ 5HWULHYHG� IURP� KWWS���ZZZ�RHFG�LOLEUDU\�RUJ�HPSOR\PHQW�RHFG�HPSOR\PHQW�
RXWORRN�����BHPSOBRXWORRN������HQ�
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5LDFK��3��$���	�5LFK��-����������$Q�H[SHULPHQWDO�LQYHVWLJDWLRQ�RI�DJH�GLVFULPLQDWLRQ�LQ�WKH�(QJOLVK�
ODERU��$QQDOV�RI�(FRQRPLFV�DQG�6WDWLVWLFV��99����������±����

5LSSRQ�� ,��� .QHDOH�� '��� 'H� 2OLYHLUD�� &��� 'HPDNDNRV�� 3��� 	� 6WHSWRH��$�� �������� 3HUFHLYHG� DJH�
GLVFULPLQDWLRQ�LQ�ROGHU�DGXOWV��$JH�DQG�$JHLQJ�������������±����

5LSSRQ��,���=DQLQRWWR��3���	�6WHSWRH��$����������*UHDWHU�SHUFHLYHG�DJH�GLVFULPLQDWLRQ�LQ�HQJODQG�WKDQ�
WKH�XQLWHG�VWDWHV��5HVXOWV�IURP�+56�DQG�(/6$��7KH�-RXUQDOV�RI�*HURQWRORJ\��3V\FKRORJLFDO�
6FLHQFHV������������±����

5RVFLJQR��9��-���0RQJ��6���%\URQ��5���	�7HVWHU��*����������$JH�GLVFULPLQDWLRQ��VRFLDO�FORVXUH�DQG�
HPSOR\PHQW��6RFLDO�)RUFHV������������±�����

5RWKHQEHUJ�� -�� =��� 	� *DUGQHU�� '�� 6�� �������� 3URWHFWLQJ� ROGHU� ZRUNHUV�� 7KH� IDLOXUH� RI� WKH� DJH�
GLFULPLQDWLRQ�LQ�HPSOR\PHQW�DFW�RI�������-RXUQDO�RI�6RFLRORJ\�	�6RFLDO�:HOIDUH��;;;9,,,�����
�±���

6DQWRUD�� -�� &��� 	� 6HDWRQ��:�� -�� ��������$JH� GLVFULPLQDWLRQ��$OLYH� DQG� ZHOO� LQ� WKH� ZRUNSODFH"�
$FDGHP\�RI�0DQDJHPHQW�3HUVSHFWLYHV������������±�����

6KDSLUR�� '��� 	� 6DQGHOO�� 6�� +�� ��������$JH� GLVFULPLQDWLRQ� LQ� ZDJHV� DQG� GLVSODFHG� ROGHU� PHQ��
6RXWKHUQ�(FRQRPLF�-RXUQDO�����������±����

7RSDOKDQ��7��	�g÷�WR÷XOODUÕ��(����������øOHUL�\DúWDNL�LúVL]OHU�LoLQ�LúJ�F��SROLWLNDODUÕ�X\JXODPDODUÕ��
.DUDWDKWD�øú�<D]ÕODUÕ�'HUJLVL�������±���

8\DQÕN�� <�� �������� 'HPRJUD¿N� G|Q�ú�P� V�UHFLQGH� \DúODQDQ� Q�IXV� YH� VRV\RHNRQRPLN� HWNLOHUL�
oHUoHYHVLQGH�GH÷LúHQ�VRV\DO�SROLWLND�DQOD\ÕúÕ��7��7RSDOKDQ��(G����dDOÕúPD�HNRQRPLVL�YH�HQG�VWUL�
LOLúNLOHUL�VHoPH�\D]ÕODU�LoLQGH��V����±������$QNDUD��*D]L�.LWDEHYL�

9LFWRU��5��&����������7KH�VRFLDO�FRQWH[W�RI�DJHLQJ��/RQGRQ��8.��5RXWOHGJH�7D\ORU�	�)UDQFLV�*URXS�
<XDQ��$��6��9����������3HUFHLYHG�DJH�GLVFULPLQDWLRQ�DQG�PHQWDO�KHDOWK��6RFLDO�)RUFHV������������±�����
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³+HUNHV�X]XQ�\DúDPDN�LVWHU�DPD�NLPVH�\DúODQPDN�LVWHPH]´
-RQDWKDQ�6ZLIW

<DúODQPD�LQVDQODUÕQ�J|U�QW�V�QGH�YH�Y�FXW�IRQNVL\RQODUÕQGD�oHúLWOL�GH÷LúLNOLNOHU�
ROXúWXUDQ� YH� HQ� VRQ� RODUDN� |O�PH� J|W�UHQ� GR÷DO� ELU� V�UHoWLU�� +LM\HQ� YH� \DúDP�
NRúXOODUÕQÕQ�JHOLúPHVL�YH� WÕSWD�NRUX\XFX�KHNLPOLN�YH� WHGDYL�DODQÕQGDNL�JHOLúPHOHU��
LQVDQ� |PU�Q�Q� X]DPDVÕQÕ� VD÷ODPÕúWÕU� �%�NHQ� 	� %�NHQ�� ������� 8]D\DQ� |P�UOH�
\DúOÕOÕN�G|QHPL�GH�X]DPDNWD��X]XQ�|P�UO��NLúLOHU�\DúOÕOÕ÷ÕQ�ELUOLNWH�JHWLUGL÷L�ELUoRN�
VRUXQX�GD�\DúDPDN�GXUXPXQGD�NDOPDNWDGÕUODU�

øQVDQODU�GR÷DO�RODUDN�\DúODQPD�VRQXFX�ROXúDQ�KDVWDOÕNODUÕ�|QOHPHN��J�o�ND\EÕQÕ�
HQJHOOHPHN� YH� GDKD� X]XQ� V�UH� JHQo� YH� VD÷OÕNOÕ� NDOPDN� LVWHUOHU�� øúWH� EX� DPDoOD�
JHOLúWLULOHQ� DQWL�DJLQJ�\DúODQPD�NDUúÕWÕ� X\JXODPDODU�� \DúODQPD\Õ� HQJHOOHPH�
JHFLNWLUPH� \DNODúÕPODUÕQÕQ� W�P�� RODUDN� WDQÕPODQPÕúWÕU� �&DQNXUWDUDQ�� �������
<DúODQPD� NDUúÕWÕ� X\JXODPDODU� EHVOHQPHQLQ� D\DUODQPDVÕ�� NLOR� NRQWURO��� WHPL]�
oHYUHGH� \DúDP�� HJ]HUVL]� \DSPD� YH� DNWLI� \DúDP�� NR]PHWLNOHUGHQ� \DUDUODQPD��
KRUPRQDO�G�]HQVL]OLNOHUL�NRQWURO�DOWÕQGD�WXWPD��KD\DWD�SR]LWLI�EDNPD��VWUHV�\|QHWLPL�
YH� HQ� |QHPOLVL� JHQHWLN� DoÕGDQ� ULVN� WDQÕODUÕ� YH� GDQÕúPDQOÕ÷Õ� JLEL� ELUoRN� NRQX� YH�
X\JXODPDODUÕ�LoHUPHNWHGLU��&DQNXUWDUDQ���������

øQVDQÕQ� GR÷D� NDUúÕVÕQGDNL� oDUHVL]OL÷L�� \HU\�]�QGH� YDU� ROGX÷XQGDQ� EHUL� RQX�
|O�PV�]O�÷H�LOJL�GX\PD\D�YH�|O�PGHQ�YH�\RN�ROPDNWDQ�NRUNPD\D�LWPLúWLU��øQVDQOÕN�
WDULKLQGH� YH� PLWRORMLGH� EXQXQ� SHN� oRN� |UQH÷LQL� J|UPHN� P�PN�QG�U�� øQVDQÕQ�
|O�PO�O�÷H� NDUúÕ� HQ� |QHPOL� P�FDGHOHVL� ³*ÕOJDPÕú� (IVDQHVL´QGH� FLVLPOHúPLúWLU��
0RGHUQOHúPH�V�UHFLQGH�LVH�ELOLPVHO�oDEDODU��EX�DUD\ÕúD�GkKLO�ROPXúWXU��%L\RPHGLNDO�
DODQGDNL� DUDúWÕUPDODUÕQ� VD\ÕVÕQÕQ� DUWPDVÕ� PRGHUQ� G|QHPGH� \DúODQPD� NDUúÕWÕ�
DUDúWÕUPDODUÕ� KÕ]ODQGÕUPÕúWÕU� �&LFLUHOOL�� ������ +ROOLGD\�� ������ .HOHúWLPXU�� �������
$YUXSD¶GD�DQWL�DJLQJ�DUDúWÕUPDODUÕ��������¶OHUGH�JHQoOHúWLUPH�WHGDYLOHUL�YH�LNVLUOHUL�
�UHWHQ�*HURYLWDO� DGOÕ� HQVWLW�OHULQ� NXUXOPDVÕ� LOH� EDúODPÕúWÕU��$UGÕQGDQ� 6RY\HWOHUGH��
GDKD�VRQUD�LVH�-DSRQ\D¶GD�EHQ]HU�HQVWLW�OHU�DoÕOPÕúWÕU��%X�HQVWLW�OHULQ�DoÕOPDVÕ��JHQo�
NDOPD\D�\|QHOLN�ELU�SD]DU�\DUDWPÕúWÕU��$PHULND�%LUOHúLN�'HYOHWOHUL¶QGH�LVH�JHQoOHúPH�
�U�QOHUL�|QFHOLNOH�LODoODUOD�YH�EHVLQ�GHVWHNOHUL\OH�SD]DUÕQÕ�JHQLúOHWPLúWLU��%X�G|QHPGH�
Hú� ]DPDQOÕ� RODUDN� EX� DODQD� \|QHOLN� NLWDSODU� KÕ]OD� \D\ÕQODQPD\D� YH� �UHWLOPH\H�
EDúODPÕúWÕU�� øOHWLúLP� WHNQRORMLOHUL� DODQÕQGDNL� JHOLúPHOHU� GH� LQWHUQHW� DUDFÕOÕ÷Õ\OD� EX�
W�U��U�QOHULQ�WDQÕQPDVÕQGD�YH�SD]DUODQPDVÕQGD�E�\�N�ELU�NROD\OÕN�VD÷ODPÕúWÕU�������
\ÕOÕQGD�$%'¶GH�NXUXODQ�$PHULNDQ�$QWL�DJLQJ�$NDGHPLVL��$PHULFDQ�$FDGHP\�RI�$QWL�
DJLQJ�0HGLFLQH��DQWL�DJLQJ�DUDúWÕUPD�SURMHOHULQLQ�E�\�PHVLQH�YH�\D\JÕQODúPDVÕQD�
QHGHQ� ROPXúWXU�� $NDGHPL� \D\ÕQ� RUJDQODUÕ\OD� \D\ÕQODUÕQ� DUWPDVÕQÕ� GHVWHNOHPHNWH��
D\UÕFD�W�P�G�Q\DGDQ�KHPúLUHOHU��GRNWRUODU��EL\RORJODU��GLúoLOHU��EHVOHQPH�X]PDQODUÕ��
GL\HW�X]PDQODUÕ��VSRU�H÷LWPHQOHUL��PDV|UOHU��HF]DFÕODU�YH�GR÷DO�WHGDYL�X]PDQODUÕ�JLEL�
EX�DODQGD�oDOÕúPD�\DSDQODUÕ�ELU�DUD\D�JHWLUHQ�NRQJUHOHU��WRSODQWÕODU�G�]HQOHPHNWH��EX�
DODQGD�VHUWL¿NDODU�YHUPHNWHGLU��%LQVWRFN�	�)LVKPDQ��������&ODUN���������



Korkmaz Yaylagül, Yazıcı, Gündüz, Güzeller���<DúODQPDGDQ�<DúDPDN��)DUNOÕ�*HOLU�'�]H\LQGHNL�.DGÕQODUÕQ�$QWL�$JLQJ�'DYUDQÕúODUÕ���

395

$QWL�DJLQJ¶LQ�JHOLúLPLQL�WDULKVHO�V�UHoWH��o�G|QHPH�D\ÕUPDN�P�PN�QG�U��%LULQFLVL�
DQWL�DJLQJ¶LQ� KDVWDOÕNODUÕQ� D]DOWÕOPDVÕ� RODUDN� DQODúÕOGÕ÷Õ� ����¶OHUGLU�� %X� G|QHPGH�
DQWL�DJLQJ� oDOÕúPDODUÕ� X]D\DQ� |P�UGH� KDVWDOÕNODUOD� JHoHQ� G|QHPLQ� NÕVDOWÕOPDVÕQÕ�
YH�\DúOÕOÕN�G|QHPLQGH�KDVWDOÕNODUÕQ�D]DOWÕOPDVÕQÕ�KHGHÀHPLúWLU�� ����¶ODUGDNL� LNLQFL�
G|QHPGH�LVH�JHQHWLN�DODQGDNL�JHOLúPHOHULQ�GH�HWNLVL\OH�\DúODQPDQÕQ�\DYDúODWÕOPDVÕ�
DPDoODQPÕúWÕU�� %X� G|QHPGHNL� H÷LOLP� \DúODQPD� V�UHFLQLQ� PDNVLPXP� RUDQGD�
\DYDúODWÕOPDVÕ� YH� \DúDPÕ� X]DWPDQÕQ� KHGHÀHQPHVLQL� LoHUPHNWHGLU�� 6RQ� G|QHPGH�
LVH� \DúODQPD\Õ� GXUGXUPD� KHGHÀHQPHNWHGLU�� %X� G|QHPGH� VÕNOÕNOD� NDUúÕPÕ]D� oÕNDQ�
\HWLúNLQOHUGH�\DúODQPDQÕQ� WHUVLQH�oHYULOPHVL��GLULOL÷LQ�V�UG�U�OPHVL�� UHMXYDQDV\RQ�
JHQoOHúWLUPH� oDOÕúPDODUÕ� EX� DODQGDNL� H÷LOLPOHUL� J|VWHUPHNWHGLU� �%DLQV�� ������
%LQVWRFN�	�)LVKPDQ��������)LVKPDQ��%LQVWRFN�	�/DPEUL[��������

$QWL�DJLQJ� oDOÕúPDODUÕQÕQ�YH�SD]DUÕQÕQ�\D\JÕQODúPDVÕQÕQ�\DúODQPD�YH�\DúOÕOÕNOD�
LOJLOL�QHGHQOHUL�DUDVÕQGD�GR÷DO�ELU� V�UHo�RODQ�\DúOÕOÕ÷ÕQ� WHGDYL�HGLOHFHN�ELU�KDVWDOÕN�
JLEL� DOJÕODQPDVÕQÕQ� |QHPOL� ELU� \HUL� YDUGÕU�� <DúOÕOÕN� KDVWDOÕN� RODUDN� J|U�OG�÷�QGH�
LVH� WÕEEL� o|]�POHU� �UHWPHN� WÕS� ELOLPLQLQ� ELU� J|UHYL� KkOLQH� JHOPHNWHGLU� �1HLOVRQ��
������� %XQXQ� WRSOXPVDO� ELU� DOJÕ� KkOLQH� JHOPHVL� NLWOH� LOHWLúLP� DUDoODUÕ� \DUGÕPÕ\OD�
NROD\ODúPÕúWÕU�� 'L÷HU� |QHPOL� VHEHS� N�UHVHO� RODUDN� Q�IXVXQ� \DúODQPDVÕ� ROJXVX� YH�
X\JXODQDQ�HNRQRPL�SROLWLNDODUÕ\OD�ELUOLNWH�Q�IXVXQ�\DúODQPDVÕQÕQ�HNRQRPLN�ELU�\�N�
RODUDN�NDEXO�HGLOPHVLGLU��.LúLQLQ�\DúOÕOÕN�G|QHPLQGH�VD÷OÕNOÕ�YH�ED÷ÕPVÕ]�ELU�\DúDP�
V�UG�UHELOPHVL�GHYOHWOHU��]HULQGHNL�VD÷OÕN�YH�EDNÕP�\�N�Q��D]DOWPDVÕ�EDNÕPÕQGDQ�
E�\�N�ELU�|QHP�WDúÕPDNWDGÕU��<DúODQPD�ELU�\�N�RODUDN�J|U�OG�÷�QGH�\DúODQPDQÕQ�
|QOHQPHVL��KHP�WRSOXPVDO�DoÕGDQ�KHP�ELUH\VHO�DoÕGDQ�|QHP�ND]DQPDNWDGÕU��%HOHN��
������&DUGRQD��������)LVKPDQ��6HWWHUVHQ�	�)ODWW��������

%X� JHOLúPHOHU� ÕúÕ÷ÕQGD� \DúODQPD� NDUúÕWÕ� X\JXODPDODU�� |]HOOLNOH� VRQ� ������ \ÕOGD�
JHOLúPLú� �ONHOHUGH� ROGXNoD� \D\JÕQODúPÕú� YH� PXKWHPHOHQ� EXJ�Q� G�Q\DGD� HQ� KÕ]OÕ�
JHOLúPH� J|VWHUHQ� X]PDQOÕN� DODQÕ� ROPXúWXU� �)UDQFR� YH� DUN��� ������0\N\W\Q�� �������
*�Q�P�]GH� VÕNoD� NR]PHWLN� YH� J�]HOOLN� VHNW|U�QGH� NXOODQÕOPDNWD� RODQ� SRS�OHU� ELU�
NDYUDP�KkOLQH�JHOPLúWLU��%X�QHGHQOH�DQWL�DJLQJ�LIDGHVL�NXOODQÕOGÕ÷ÕQGD�GR÷UXGDQ�EHGHQH�
YH�KD]]D�\|QHOLN�NR]PHWLN�YH�J�]HOOLN�X\JXODPDODUÕ�DQODúÕOPDNWDGÕU��+DEHU��������

+HP� SRS�OHU� KHP� EL\RJHURQWRORMLN� \DúOÕOÕN� V|\OHPLQGH� EHGHQ� |QHPOL� ELU� \HU�
WXWDU��7HPHO�V|\OHP�³EHGHQLQ�ELU�PDNLQH�ROGX÷X�YH�\DúOÕOÕNOD��KDVWDOÕNODUOD�P�FDGHOH�
HWWL÷LGLU´��9LQFHQW���������<DúODQPD�\D�GD�\DúODQPD\Õ�|QOHPH�ELUH\LQ�VDKLS�ROGX÷X�
EL\RORMLN�YDUOÕ÷Õ\OD� LOJLOL�ROGX÷XQGDQ�DQWL�DJLQJ¶LQ�QHVQHVL�EHGHQGLU��0RGHUQL]POH�
ELUOLNWH� |QHPOL� RODQ�� EHGHQLQ� NHQGLVLQGHQ� EHNOHQLOHQL� \HULQH� JHWLUPHVL�� �UHWLPL�
JHUoHNOHúWLUPH�SRWDQVL\HOLQH�VDKLS�ROPDVÕ��\DQL�VD÷OÕNOÕ�ROPDVÕGÕU��'ROD\ÕVÕ\OD�ELUH\H�
PRGHUQL]POH�ELUOLNWH�EHGHQLQH�L\L�EDNPD�VRUXPOXOX÷X�\�NOHQPHNWHGLU��%X�DQODPGD�
WÕEEÕQ�JHOLúPHVL�YH�EHGHQLQ�ELUH\VHOOHúPHVL�NDSLWDOL]POH�YH�PRGHUQL]POH�ELUOLNWH�KÕ]�
ND]DQPÕúWÕU��1D]OÕ���������
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%HGHQ�|Q�SODQD�oÕNWÕ÷Õ�DQGD�LVH�WRSOXPVDO�FLQVL\HW�|QHPOL�KkOH�JHOPHNWHGLU��+D]��
W�NHWLP� YH� EHGHQ� �oO�V�� NDSLWDOLVW� HNRQRPLN� VLVWHPGH� HUNHNOHUL� GH� NDSVDPDNWD��
DQFDN� NDGÕQODUD� |]HOOLNOH� |QHP� YHUPHNWHGLU�� d�QN�� NDGÕQODU� DoÕVÕQGDQ� EHGHQ�
J�Q�P�]� WRSOXPODUÕQGD� ELU� VRV\DO� VHUPD\H� DUDFÕ� ROPDNWDGÕU�� %HGHQH� \DSÕODQ� KHU�
W�UO�� \DWÕUÕP� EHGHQL� PHG\D�� UHNODPODU�� PRGD�� VSRU�� HJ]HUVL]�� GL\HW� YE�� XQVXUODUOD�
NDOÕSODúWÕUÕODQ�GROD\ÕVÕ\OD�DOÕQÕS�VDWÕOPDVÕ�NROD\ODúDQ�ELU�PHWD\D�G|Q�úW�UPHNWH��D\QÕ�
]DPDQGD� WRSOXPGD� JHQo�\DúOÕ�� JHQo�EDúDUÕOÕ�� NLOROX�EDúDUÕVÕ]�� JHQo�YHULPOL�� \DúOÕ�
YHULPVL]��EDNÕPOÕ�JHQo�YH�EDNÕPVÕ]�\DúOÕ� JLEL�NDWHJRULN� DOJÕODUD�QHGHQ�ROPDNWDGÕU�
�.|VH���������%HGHQ�W�NHWLOHQ�ELU�QHVQH�JLEL�PHWDODúPDNWD���VWHOLN�EHGHQOH�ND]DQÕODQ�
VRV\DO�VHUPD\H�NDGÕQ�LoLQ�EX�GH÷HU�\DUJÕODUÕQGDQ�EHVOHQHUHN�\DúDPGD�|QHPOL�ELU�\HUH�
RWXUPDNWDGÕU�

7�UNL\H¶GH� \DúODQPD� NDUúÕWÕ� DUDúWÕUPDODUD� EDNÕOGÕ÷ÕQGD� EXQODUÕQ� oR÷XQOXNOD��
KHPúLUHOLN� YH� JHULDWUL� JLEL� WÕEEL� DODQODUGD� JHUoHNOHúWLULOGL÷L� YH� D\UÕFD� NR]PHWLN��
LúOHWPH� JLEL� DODQODUGD� SD]DUODPD� DUDúWÕUPDODUÕQÕQ� VÕNOÕNOD� \DSÕOGÕ÷Õ� J|U�OPHNWHGLU��
6RV\DO�ELOLPOHUGH�LVH�DQWL�DJLQJ�LOH�LOJLOL�DUDúWÕUPDODU�GDKD�oRN�W�NHWLP��EHGHQ��PHG\D�
YH�NDGÕQ�WHPDODUÕ\OD�LOJLOLGLU��$WLN�	�gUWHQ��������'R÷DQ��������(UHQ��������(UV|]��
������0RUWDú��������2GDEDú��������2÷X]��������

6D÷OÕNOÕ� \DúODQPDN� YH� JHQo� NDOPDN�� \DSÕODQ� DNWLYLWHOHUGHQ� EHVOHQPH\H�� VRV\DO�
LOLúNLOHUH�NDGDU�E�W�Q�ELU�\DúDP�oHYUHVLQLQ�YH�NRúXOODUÕQÕQ��U�Q�G�U��6D÷OÕNOÕ�\DúDP�
GDYUDQÕúODUÕQGD�ELUH\VHO�\DúDP�ELoLPLQLQ�|WHVLQGH�VRV\RHNRQRPLN�oHYUHQLQ�|QHPLQH�
YXUJX� \DSÕOPDNWD�� VÕQÕIVDO� HúLWVL]OLNOHULQ� VD÷OÕNOÕ� \DúDP� ELoLPL� GDYUDQÕúODUÕQÕ�
HWNLOHGL÷L�EHOLUWLOPHNWHGLU��.RoR÷OX�	�$NÕQ���������%LUH\LQ�VDKLS�ROGX÷X�NRúXOODU��
VDGHFH� ELUH\OHULQ� NHQGL� LUDGHOHULQH� ED÷OÕ� ROPD\ÕS� WRSOXPVDO� ROGX÷XQD� J|UH� EX�
NRúXOODU�IDUNOÕODúWÕ÷Õ�|Oo�GH�\DúODQPD�NDUúÕWÕ�X\JXODPDODU�YH�EXQXQ�DOJÕODQPDVÕ�GD�
IDUNOÕODúDFDNWÕU��%|\OHFH�\DúODQPDQÕQ�|QOHQPHVL�NRQXVX�LOH�ELUH\LQ�VRV\RHNRQRPLN�
NRúXOODUÕ� DUDVÕQGDNL� LOLúNL� RUWD\D� oÕNPDNWDGÕU�� %X� QHGHQOH� EX� oDOÕúPDGD� WHPHOGH�
IDUNOÕ� VRV\RHNRQRPLN�NRQXPGDNL�NDGÕQODUÕQ�\DúODQPD�NDUúÕWÕ�X\JXODPDODUÕ�\DSPD�
SUDWLNOHUL�YH�EXQXQ�JHOLU�GXUXPODUÕ�LOH�LOLúNLVLQLQ�RUWD\D�NRQPDVÕ�DPDoODQPÕúWÕU��

*�Q�P�]�WRSOXPODUÕQGD�JHQoOLN�YH�J�]HOOLN��EDúDUÕ��FLQVHOOLN��DU]X�HGLOLUOLN�JLEL�
DQODPODU�WDúÕPDNWDGÕU��øQVDQODUÕQ�\DúODQPD\D�NDUúÕ�GXUPD�oDEDODUÕ�JHQHOOLNOH�JHQoOLN�
YH� J�]HOOL÷H� HULúPH� oDEDODUÕ\OD� ROPDNWDGÕU� NL� EX� oDEDODUÕQ� HQ� |QHPOL� J|VWHUJHVL�
GHULGH�JHUoHNOHúPHNWHGLU��&LOGLQ�J|U�Q�P��WRSOXPGD�\Dú��VWDW���UHIDK�JLEL�NRQXODUGD�
|QHPOL�ELU�J|VWHUJHGLU��'ROD\ÕVÕ\OD�J|U�Q�P�WRSOXPGD�VRV\DO�DQODPODU�LoHUPHNWHGLU�
�*XSWD�	�*LOFKUHVW�� ������.OLJPDQ�	�.REOHQ]HU�� ������.XPEDVDU�	�*�QGR÷DU��
�������%X�QHGHQOH�EX�\D]ÕGD�DQWL�DJLQJ�X\JXODPDODUÕQGDQ�J|U�Q�P�Q�\DúODQPDVÕQD�
NDUúÕ� \DSÕODQ� X\JXODPDODU� HOH� DOÕQPÕú� YH� \D\JÕQ� RODUDN� JHUoHNOHúWLULOHQ�� J�QHúWHQ�
NRUXQPD��\�]�NUHPL�YH�VDo�ER\DPD�X\JXODPDODUÕ�DQDOL]�HGLOPLúWLU�
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Yöntem

$UDúWÕUPDQÕQ�7LSL�YH�<HUL
%X�oDOÕúPD� LOH� IDUNOÕ�JHOLU�G�]H\LQGH�RODQ�NDGÕQODUÕQ�¿]LNVHO�J|U�Q�PH�\|QHOLN�

DQWL�DJLQJ� X\JXODPDODUÕ� LOH� LOJLOL� DOJÕODUÕ� YH� X\JXODPD� VÕNOÕNODUÕQÕ� GH÷HUOHQGLUPHN�
DPDoODQPÕúWÕU��<DSÕODQ�oDOÕúPDGD�|UQHNOHP�ELOJLOHULQGHQ�ELU�HYUHQH�JHQHOOHPH�\DSPD�
DPDFÕ� J�G�OPHGL÷LQGHQ� EX� DUDúWÕUPD� WHPHO� ELU� DUDúWÕUPD� QLWHOL÷LQGHGLU��$UDúWÕUPD�
NHVLWVHO� YH� NDUúÕODúWÕUPDOÕ� ELU� DUDúWÕUPDGÕU��$UDúWÕUPD�$QWDO\D�PHUNH]� LOoHOHULQGHQ�
.RQ\DDOWÕ�� 0XUDWSDúD� YH� .HSH]� LOoHOHULQGH� JHUoHNOHúWLULOPLúWLU�� 7HPHO� RODUDN�
IDUNOÕ� JHOLU� JUXSODUÕQD� YH� IDUNOÕ� H÷LWLP� VHYL\HOHULQH� PHQVXS� NDGÕQODUÕQ� DQWL�DJLQJ�
H÷LOLPOHULQLQ� VDSWDQPDVÕ� YH� NDUúÕODúWÕUÕOPDVÕ� KHGHÀHQGL÷LQGHQ� DUDúWÕUPD� HYUHQLQLQ�
WHVSLWLQGH�$QWDO\D¶GDNL� EX� E|OJHOHULQ� |]HOOLNOHULQGHQ� \DUDUODQÕOPÕúWÕU�� 6|]� NRQXVX�
E|OJHOHULQ�VRV\RHNRQRPLN�NRQXPODUÕ�EX�JUXSODU�LoLQ�NHVLQ�RODUDN�EHOLUOH\LFL�ROPDVD�
GD� E|OJHOHULQ� JHQHO� |]HOOL÷L� DUDúWÕUPD\D� NROD\OÕN� VD÷ODPÕúWÕU�� $QFDN� EX� E|OJHOHU�
GR÷UXGDQ�J|U�ú�OHFHN�JUXSODUÕ�VÕQÕUODQGÕUPDN�YH�WHVSLW�HWPHN�LoLQ�NXOODQÕOPDPÕúWÕU��

$UDúWÕUPDQÕQ�(YUHQL�YH�gUQHNOHPL
$UDúWÕUPDGD� DPDoOÕ� |UQHNOHP� VHoLOPLú��$QWDO\D�%�\�NúHKLU�%HOHGL\HVL� VÕQÕUODUÕ�

LoLQGH�NDODQ�.HSH]��.RQ\DDOWÕ�YH�0XUDWSDúD�E|OJHOHULQGH�IDUNOÕ�JHOLU�JUXSODUÕQGDQ�
�DOW��RUWD�YH�RUWD��VW�JHOLU�JUXEX��NLúLOHUL�NDSVD\DFDN�ELoLPGH�|UQHNOHP�\DSÕOPÕúWÕU��
$QWDO\D�.HSH]��0XUDWSDúD�YH�.RQ\DDOWÕ�LOoHOHULQLQ�WRSODP�Q�IXVX�7�UNL\H�øVWDWLVWLN�
.XUXPX� YHULOHULQH� J|UH� ���������¶W�U�� .DGÕQ� Q�IXVX� LVH� �������¶GXU� �7�UNL\H�
øVWDWLVWLN�.XUXPX���������%X�Q�IXV�E�\�NO�÷��LoLQ�����J�YHQ�DUDOÕ÷ÕQGD�|UQHNOHP�
E�\�NO�÷�� HQ� D]� ���� NLúL� ROPDOÕGÕU� �dÕQJÕ�� ������� %X� DUDúWÕUPDGD� |UQHNOHP� ����
NLúLGHQ�ROXúPDNWDGÕU�

*|U�ú�OHQ�NDGÕQODUÕ����\Dú�YH��]HULQGH�RODQ�NDGÕQODU�ROXúWXUPDNWDGÕU��<HWLúNLQOL÷H�
JHoLú�YH�VRQUDVÕ�G|QHPL�NDSVD\DQ�EX�JUXEXQ�VHoLOPHVLQLQ�DPDFÕ��\DúODQPD�NDUúÕWÕ�
X\JXODPDODU�NRQXVXQXQ�E�W�Q�\HWLúNLQ�NDGÕQODUÕ�LOJLOHQGLUL\RU�ROPDVÕGÕU�

9HUL�7RSODPD�$UDoODUÕ�YH�9HULOHULQ�7RSODQPDVÕ
$UDúWÕUPD� LNL� DúDPDOÕ� RODUDN� JHUoHNOHúWLULOPLúWLU�� %LULQFL� DúDPDGD� OLWHUDW�U�

DUDúWÕUPDVÕ� VRQXFXQGD�VRUX� IRUPX�JHOLúWLULOPLú��SLORW�J|U�úPHOHU�YH�X]PDQ�J|U�ú��
VRQUDVÕQGD�DQNHW�IRUPXQD�VRQ�KkOL�YHULOPLúWLU��$QNHW�IRUPX��GHPRJUD¿N�ELOJLOHU�YH�
DQWL�DJLQJ�X\JXODPDODUÕ�YH�JHQoOLN�J�]HOOLNOH�LOJLOL�J|U�úOHUL�LoHUHQ��o�E|O�P�ROPDN�
�]HUH�WDVDUODQPÕúWÕU��

.HSH]�� .RQ\DDOWÕ� YH� 0XUDWSDúD� E|OJHOHULQGH� ��� 0DUW� �������� 7HPPX]� �����
WDULKOHUL� DUDVÕQGD� EHOLUOHQHQ� $LOH� 6D÷OÕ÷Õ� PHUNH]OHUL� DUDFÕOÕ÷Õ\OD� NDWÕOÕPFÕODUD�
XODúÕOPÕúWÕU��$LOH�VD÷OÕ÷Õ�PHUNH]OHULQLQ�GÕúOD\ÕFÕ�NÕVÕWOD\ÕFÕ�ELU�|]HOOL÷L�ROPDGÕ÷ÕQGDQ�
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WRSOXPXQ� KHU� NHVLPL� EX� PHUNH]OHUH� EDúYXUDELOPHNWHGLU�� %X� QHGHQOH� DLOH� VD÷OÕ÷Õ�
PHUNH]OHUL� DQNHW|UOHULQ� J|U�úPH� \DSÕODFDN� NLúLOHUH� XODúPDVÕQÕ� NROD\ODúWÕUDFDN�
PHNkQODU�RODUDN�G�ú�Q�OP�úW�U��

$UDúWÕUPD� LoLQ� $NGHQL]� hQLYHUVLWHVL� (WLN� .XUXOX� RQD\Õ� ����������������� YH�
$QWDO\D� 9DOLOL÷LQGHQ� $LOH� 6D÷OÕ÷Õ� 0HUNH]OHUL� LoLQ� DUDúWÕUPD� RQD\Õ� DOÕQPÕúWÕU��
*|U�úPHOHU�VÕUDVÕQGD�NDWÕOÕPFÕODU�ELOJLOHQGLULOHUHN�RQDPODUÕ�DOÕQPÕúWÕU�

dDOÕúPDGD� NDWÕOÕPFÕODUÕQ� VRV\RHNRQRPLN� GXUXPODUÕQÕ� WHVSLW� HWPHN� KHGHÀHQPLú��
DQFDN�KDQH�JHOLUL��NLUD��PDO�YDUOÕ÷Õ�JLEL�VRUXODUGD�NDWÕOÕPFÕODUÕQ�\DQÕW�YHUPHGH�J|Q�OV�]�
ROPDODUÕ�YH�GR÷UX�\DQÕW�DOPD�RODVÕOÕ÷ÕQÕQ�D]�ROPDVÕ�VHEHEL� LOH�NDWÕOÕPFÕODUD�VDGHFH�
NHQGL� JHOLU� GXUXPODUÕ� VRUXOPXúWXU�� %X� VRUX� VRV\RHNRQRPLN� GXUXPX� EHOLUOHPHGH�
\HWHUVL]GLU�YH�DQFDN�WHPHO�ELU�YHUL�ROXúWXUDELOLU��%XQD�ED÷OÕ�RODUDN�JHOLU�GXUXPXQD�
J|UH�NDWÕOÕPFÕODU�JUXSODQGÕUÕOPÕúWÕU��$UDúWÕUPDGD�HQ�ID]OD�JHOLUL�RODQ�JUXS��JHOLUL������
7/�YH��]HUL�RODQ�JUXSWXU��%X�JUXSWD�GD��VW�JHOLU�JUXEXQD�VDKLS�NLúLOHUH�XODúÕODPDPÕúWÕU��
%X�QHGHQOH�KHU�JHOLU�JUXEXQXQ�DUDúWÕUPDGD�WHPVLO�HGLOGL÷L�V|\OHQHPH]��$QFDN�JHOLU�
IDUNOÕOÕNODUÕ�ELU�|Oo�W�RODUDN�DOÕQDELOLU��'L÷HU�ELU�NRQX�|UQHNOHP�VHoLPLGLU��gUQHNOHP�
VHoLOLUNHQ�NDWÕOÕPFÕODUÕQ�JHOLU�JUXSODUÕ�WHPHO�DOÕQPÕúWÕU��EXQGDQ�GROD\Õ�NDWÕOÕPFÕODUÕQ�
H÷LWLP�G�]H\L�GH÷HUOHQGLUPHVLQGH�NDWÕOÕPFÕODUÕQ�QRUPDO�GD÷ÕOÕPÕ�V|]�NRQXVX�GH÷LOGLU��
%HQ]HU�úHNLOGH�NDWÕOÕPFÕODUÕQ�HúLW�ELU�\Dú�GD÷ÕOÕPÕ�V|]�NRQXVX�RODPDPÕúWÕU��

9HULOHULQ�$QDOL]L
9HULOHULQ�GH÷HUOHQGLULOPHVLQGH�WDQÕPOD\ÕFÕ�LVWDWLVWLN�YH�QRQ�SDUDPHWULN�DQDOL]OHUGHQ�

F��LVWDWLVWLN�DQDOL]OHUL�NXOODQÕOPÕúWÕU��øVWDWLVWLN�DQDOL]OHU�LoLQ�:LQGRZV�LoLQ�6366������
SDNHW�SURJUDPÕ�NXOODQÕOPÕúWÕU��$QODPOÕOÕN�G�]H\L�RODUDN�S�������NDEXO�HGLOPLúWLU��

Bulgular

.DWÕOÕPFÕODUÕQ�'HPRJUD¿N�g]HOOLNOHUL
$UDúWÕUPD�|UQHNOHPL����\Dú�YH��]HUL�����NDGÕQGDQ�ROXúPDNWDGÕU��.DWÕOÕPFÕODUÕQ�

\Dú�RUWDODPDVÕ����ROXS��\DúODUÕ����LOH����DUDVÕQGD�GH÷LúPHNWHGLU��VG��������$UDúWÕUPD�
JUXEX� ROGXNoD� JHQo� ELU� JUXSWDQ� ROXúPDNWDGÕU�� %X� GXUXPXQ� NDGÕQODUÕQ� DQWL�DJLQJ�
SUDWLNOHULQL�LOHUL�\Dú�JUXSODUÕQD�J|UH�GDKD�VÕN�X\JXODPDVÕ�VRQXFX�GR÷XUPXú�ROPDVÕ�
PXKWHPHOGLU��

.DWÕOÕPFÕODUÕQ� H÷LWLP� G�]H\OHUL� VRUJXODQPÕú�� \DUÕVÕQGDQ� ID]ODVÕQÕQ� ������ LOH�
�Q�  � ����� OLVDQV� YH� �VW�� H÷LWLP� G�]H\LQGH� ROGX÷X� J|U�O�úW�U�� %XQX� VÕUD\OD� OLVH�
H÷LWLPL� DODQODU� ������ �Q�  � ����� LOH� LON|÷UHWLP� G�]H\LQGH� H÷LWLP� DODQODU� ������
�Q�  � ���� L]OHPHNWHGLU�� .DWÕOÕPFÕODUÕQ� H÷LWLP� G�]H\L� 7�UNL\H� RUWDODPDVÕQD� J|UH�
ROGXNoD� \�NVHN� EXOXQPXúWXU�� 7hø.� YHULOHULQH� J|UH� �ONHPL]� NDGÕQ� Q�IXVXQXQ� ��
��¶L� LON|÷UHWLP�PH]XQX�������¶VÕ� OLVH�PH]XQX�������¶L� LVH� OLVDQV� YH� �VW�� H÷LWLP�
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G�]H\LQGHGLU� �7hø.�� ������� %X� GXUXPGD� GDKD� |QFH� GH� EHOLUWLOGL÷L� JLEL� H÷LWLP�
G�]H\L� DoÕVÕQGDQ� DUDúWÕUPDQÕQ� EXOJXODUÕQÕ� JHQHOOHPHN�P�PN�Q� J|]�NPHPHNWHGLU��
%XQXQOD� ELUOLNWH� NDGÕQODUÕQ� H÷LWLP� G�]H\L� DQWL�DJLQJ� SUDWLNOHULQLQ� X\JXODPD� úHNLO�
YH� VÕNOÕ÷ÕQÕ� HWNLOHPHNWHGLU�� g]HOOLNOH� J�QHúWHQ� NRUXQPD� JLEL� VDGHFH� JHQoOLN� YH�
J�]HOOL÷H�\|QHOLN�ROPD\DQ��VD÷OÕN�LOH�LOLúNLOL��ELU�GX\DUOÕOÕN�JHUHNWLUHQ�X\JXODPDODUGD�
EX� IDUN� J|U�OP�úW�U�� DQFDN� PDNDOHQLQ� KHGH¿QLQ� NDGÕQODUÕQ� JHOLU� G�]H\LQH� J|UH�
X\JXODPD�IDUNOÕOÕNODUÕQÕQ�NDUúÕODúWÕUÕOPDVÕ�ROPDVÕ�VHEHEL�LOH�H÷LWLP�G�]H\LQH�\|QHOLN�
NDUúÕODúWÕUPDODU�\DSÕOPDPÕúWÕU��

.DWÕOÕPFÕODU� JHOLU� G�]H\OHULQH� J|UH� ������7/�� ���������7/�� ���������7/�
YH� ����7/� YH� �]HUL� D\OÕN� JHOLUL� RODQODU� RODUDN� �]HUH� G|UW� D\UÕ� JUXED� D\UÕOPÕúWÕU��
$UDúWÕUPDGD�EHOLUOHQHQ�G|UW�D\UÕ�JHOLU�JUXEX�LoLQ�DPDoOÕ�|UQHNOHP�VHoLOGL÷LQGHQ�EX�
JUXSODUÕQ�HúLW�RUDQGD�WHPVLOL\HWL�KHGHÀHQPLúWLU��%XQD�J|UH�KHU�ELU�JHOLU�JUXEX�\DNODúÕN�
����NLúL\OH�WHPVLO�HGLOPHNWHGLU��$UDúWÕUPD�EXOJXODUÕ�|QFHOLNOH�JHOLU�G�]H\OHUL�LOH�LOJLOL�
YHULOHU��]HULQGHQ�WDUWÕúÕODFDNWÕU��.DWÕOÕPFÕODUÕQ�JHOLU�G�]H\OHUL�LOH�H÷LWLP�G�]H\OHULQLQ�
GD÷ÕOÕPÕ�7DEOR��¶GH�YHULOPLúWLU��

7DEOR��
.DWÕOÕPFÕODUÕQ�*HOLU�'�]H\L�LOH�(÷LWLP�'�]H\OHUL�'D÷ÕOÕP�7DEORVX

(÷LWLP�'XUXPX
7RSODP

øON|÷UHWLP /LVH /LVDQV�YH��VW�

*HOLU��7/�

������ �� �� �� ���
��������� �� �� �� ���
��������� �� �� �� ���
����¶GHQ�ID]OD � �� ��� ���

7RSODP �� ��� ��� ���

*HOLU�G�]H\L� LOH�H÷LWLP�G�]H\OHUL�GD÷ÕOÕP� WDEORVXQGD�J|U�OG�÷��JLEL�� LON|÷UHWLP�
G�]H\LQGH� H÷LWLP� DODQODU� DOW� JHOLU� JUXSODUÕQGD� WRSODQPÕú�� EX� GXUXPXQ� WHUVLQLQ� LVH�
OLVDQV� YH� �VW�� H÷LWLP� DODQODU� LoLQ� JHoHUOL� ROGX÷X� VDSWDQPÕúWÕU�� *HOLU� G�]H\OHUL� LOH�
H÷LWLP� G�]H\OHUL� DUDVÕQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� LOLúNL� EXOXQPXú�� H÷LWLP�
G�]H\L�DUWWÕNoD�JHOLU�G�]H\LQLQ�GH�DUWWÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU��p��������

$QWL�$JLQJ�8\JXODPD�3UDWLNOHUL
.DWÕOÕPFÕODUD� |UQHN� YHUPHGHQ� JHQo� YH� J�]HO� J|U�QPHN� LoLQ� KHUKDQJL� ELU�

X\JXODPD� \DSÕS� \DSPDGÕNODUÕ� VRUXOPXúWXU�� .DWÕOÕPFÕODUÕQ� \DUÕVÕQGDQ� ID]ODVÕ�
�Q� ������JHQo�YH�J�]HO�J|U�QPHN�LoLQ�\DúODQPD\Õ�|QOH\LFL�KHUKDQJL�ELU�X\JXODPD�
\DSPDGÕ÷ÕQÕ� EHOLUWPLúWLU� DQFDN� DQNHWLQ� LOHUOH\HQ�E|O�POHULQGH�EX�X\JXODPDODU� WHN�
WHN�VRUJXODQGÕNODUÕQGD�NDWÕOÕPFÕODUÕQ�W�P�Q�Q�VDo�ER\DPD��J�QHúWHQ�NRUXQPD�YH\D�
\�]�NUHPL�NXOODQPD�JLEL�X\JXODPDODUÕQ�HQ�D]�ELULQL�\DSWÕNODUÕ�RUWD\D�oÕNPDNWDGÕU��
%X� GXUXPGD� NDGÕQODUÕQ� \D\JÕQ� RODUDN� \DSWÕNODUÕ� X\JXODPDODUÕ� JHQoOLN� YH� J�]HOOLN�
X\JXODPDODUÕ� RODUDN�NDEXO� HWPHGLNOHUL� J|U�OPHNWHGLU��%X�GXUXP�J|]� DUGÕ� HGLOHUHN�
NDWÕOÕPFÕODUÕQ� \DúODQPD� NDUúÕWÕ� X\JXODPD� \DSPD� GXUXPODUÕ� JHOLU� GXUXPXQD� J|UH�
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NDUúÕODúWÕUÕOPÕú��JHOLU�G�]H\L�HQ�\�NVHN�RODQ�JUXEXQ�\DúODQPD�NDUúÕWÕ�X\JXODPDODUÕ�
HQ�ID]OD�\DSWÕ÷Õ�RUWD\D�oÕNPÕúWÕU����������2UWDODPD�D\OÕN�JHOLUL�����������OLUD�RODQ�
LNLQFL�JHOLU�JUXEX�DUDVÕQGD�EX�X\JXODPDODUÕ�\DSWÕ÷ÕQÕ� V|\OH\HQOHU�������o�QF��YH�
G|UG�QF��JHOLU�JUXEXQGD�LVH�����RODUDN�VDSWDQPÕúWÕU��*HOLU�G�]H\L�LOH�\DúODQPD�NDUúÕWÕ�
X\JXODPD� \DSPD� VÕNOÕ÷Õ� DUDVÕQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUN� EXOXQPXúWXU�
�p���������*HOLU�G�]H\L�DUWWÕNoD�NDGÕQODUÕQ�\DúODQPD�NDUúÕWÕ�X\JXODPDODU�RODUDN�NDEXO�
HWWLNOHUL�X\JXODPDODUÕ��VDo�ER\DPD��J�QHúWHQ�NRUXQPD�GÕúÕQGDNL�X\JXODPDODU��GDKD�
VÕN�\DSWÕNODUÕ�J|U�OP�úW�U�

$QWL�$JLQJ�8\JXODPDODUÕQD�+DUFDQDQ�3DUD�
.DWÕOÕPFÕODUD� KHUKDQJL� ELU� JHQoOLN� YH� J�]HOOLN� X\JXODPDVÕ� LoLQ� SDUD� KDUFD\ÕS�

KDUFDPDGÕNODUÕ��KDUFÕ\RUODU�LVH�EXQXQ�PLNWDUÕ�VRUXOPXúWXU��.DWÕOÕPFÕODUÕQ������¶L��Q�
 �����JHQoOLN�YH�J�]HOOLN�LoLQ�KLo�SDUD�KDUFDPDGÕNODUÕQÕ�EHOLUWPLúOHUGLU��*HQoOLN�YH�
J�]HOOLN� LoLQ� KDUFDQDQ� SDUD� NDGDU� KDQJL� JHOLU� JUXSODUÕQÕQ� QH� NDGDU� SDUD� KDUFDGÕ÷Õ�
GD�DUDúWÕUPDQÕQ�RUWD\D�NR\PD\Õ�DPDoODGÕ÷Õ�|QHPOL�YHULOHUGHQ�ELULGLU��.DWÕOÕPFÕODUÕQ�
NDODQ������¶VLQLQ�JHQo�YH�J�]HO�J|U�QPHN�LoLQ�JHOLU�JXUXEXQD�J|UH�D\OÕN�KDUFDGÕNODUÕ�
SDUD\D�LOLúNLQ�EXOJXODU�7DEOR��¶GH�YHULOPLúWLU��

7DEOR��
*HOLU�*UXSODUÕQD�*|UH�*HQo�YH�*�]HO�*|U�QPHN�øoLQ�+DUFDQDQ�3DUD�'D÷ÕOÕPÕ

*HOLU�JUXEX
*HQo�YH�J�]HO�J|U�QPHN�LoLQ�KDUFDQDQ�SDUD��D\OÕN�7/�

7RSODP��� ������ ������� ������� !���
������ ��� �� � � � ���
��������� �� �� � � � ���
��������� �� �� �� � � ���
����¶GHQ�ID]OD �� �� �� �� � ���

7RSODP ��� ��� �� �� �� ���

(Q� DOW� JHOLU� JUXEXQD� DLW� NDWÕOÕPFÕODUÕQ� �����¶VÕ�� LNLQFL� DOW� JHOLU� JXUXEXQD� DLW�
NDWÕOÕPFÕODUÕQ� ���¶X�� �o�QF�� JHOLU� JXUXEXQD� DLW� NDWÕOÕPFÕODUÕQ� �����¶L�� HQ� �VW�
JHOLU� JUXEXQD� DLW� NDWÕOÕPFÕODUÕQ� LVH������¶L� JHQoOLN� YH� J�]HOOLN� LoLQ� HQ� D]� SDUD\Õ�
���7/¶GHQ� D]�� KDUFDGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� $\GD� ��� 7/� YH\D� GDKD� D]� KDUFDPD�
\DSDQ�NLúLOHULQ�RUDQÕ�JHOLU�G�]H\L�DUWWÕNoD�D]DOPDNWDGÕU��(Q�\�NVHN�KDUFDPD�JUXEX�
RODUDN�NDEXO�HGLOHQ��D\GD�����7/¶GHQ�ID]OD�KDUFD\DQODU�LVH�EX�VRUX\D�\DQÕW�YHUHQOHULQ�
\�]GH�ELULQGHQ�D]GÕU��*HOLU�VHYL\HOHUL�YH�JHQoOLN�YH�J�]HOOL÷H�KDUFDQDQ�SDUD�LOLúNLVL�
SDUDOHOOLN�J|VWHUPHNWHGLU�DQFDN� IDUN� LVWDWLVWLNVHO�RODUDN�DQODPOÕ�EXOXQPDPÕúWÕU��%X�
VRUX\D� NDWÕOÕPFÕODUÕQ������¶X� �Q�  � ���� \DQÕW� YHUPHPLúWLU�� EX� GXUXPXQ� LVWDWLVWLNL�
VRQXFX�HWNLOHGL÷L�G�ú�Q�OPHNWHGLU��

*HOLU�'�]H\LQH�*|UH�$QWL�$JLQJ�3UDWLNOHUL
.DWÕOÕPFÕODUD� |QHPOL� EXOGXNODUÕ� \DúODQPD� NDUúÕWÕ� X\JXODPDODU� VRUXOPXúWXU��

.DWÕOÕPFÕODUÕQ�YHUGLNOHUL�\DQÕWODUD�J|UH�HQ�|QHPOL�J|U�OHQ�\DúODQPD�NDUúÕWÕ�JHQoOLN�YH�
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J�]HOOL÷H�\|QHOLN�X\JXODPDODU�VÕUDVÕ\OD�J�QHúWHQ�NRUXQPD��\DúODQPD�NDUúÕWÕ�NUHPOHU�
YH�VDo�ER\DPDGÕU��(Q�|QHPVL]�EXOXQDQODU�LVH�ERWRNV��R]RQ�WHGDYLVL�YH�OD]HU�X\JXODPDVÕ�
JLEL� SURIHV\RQHO� X\JXODPDODUGÕU�� *HQoOLN� YH� J�]HOOLN� X\JXODPDODUÕQÕQ� \DSÕOPD�
VÕNOÕ÷Õ� VRUJXODQPÕú�� \DQÕWODUÕQ� \XNDUÕGD� YHULOHQ� YH� |QHPOL� J|U�OHQ� X\JXODPDODUÕQ�
VÕUDVÕ�LOH�HúOHúWLNOHUL�J|U�OP�úW�U��'DKD�|QFH�EHOLUWLOGL÷L�JLEL�DUDúWÕUPD�ELUoRN�DQWL�
DJLQJ� X\JXODPDVÕQÕ� NDSVDPDNWDGÕU�� DQFDN� \DQÕWODUGD� EHOLUWLOHQ� X\JXODPD� VÕNOÕNODUÕ�
GR÷UXOWXVXQGD�HQ�VÕN�\DSÕODQ�X\JXODPDODU�RODQ�GÕú�J|U�Q�úH�\|QHOLN�X\JXODPDODU��
\�]�NUHPL�NXOODQÕPÕ��J�QHúWHQ�NRUXQPD�YH�VDo�ER\DWPD�RODUDN�RUWD\D�oÕNPDNWDGÕU��
$UDúWÕUPD�EXOJXODUÕ�WDUWÕúÕOÕUNHQ�EX��o�X\JXODPD�LOH�LOJLOL�RODQ�YHULOHU�WDUWÕúÕODFDNWÕU��

*HQo� YH� J�]HO� J|U�QPHN� LoLQ� \DSÕODQ� X\JXODPDODUGDQ� \DúODQPD� NDUúÕWÕ� \�]�
NUHPLQLQ� G�]HQOL� NXOODQÕPÕQÕQ� JHOLU� GXUXPX� LOH� LOLúNLVL� VRUJXODQPÕúWÕU�� %XQD� J|UH�
JHOLU� G�]H\L� HQ� \�NVHN� RODQ� JUXSWD� KHU� J�Q� \�]� NUHPL� NXOODQDQODUÕQ� RUDQÕ� ����
LNHQ�EX�RUDQ�JHOLU�G�]H\L�D]DOGÕNoD�D]DOPDNWD��JHOLU�G�]H\L�HQ�DOWWD�RODQ�JUXS�LoLQ�
EX�RUDQ����¶D�G�úPHNWHGLU��<�]�NUHPL�X\JXODPDVÕ��JHQo�YH�J�]HO�J|U�QPHN� LoLQ�
\DSÕODQ� HQ�\D\JÕQ�X\JXODPDODUGDQ�ELULGLU��'DKD�JHQo�ELU� FLOW� KHGH¿� LOH� NÕUÕúÕNOÕ÷D�
NDUúÕ� NXOODQÕOPDVÕ� |QHULOHQ� \�]� NUHPL� X\JXODPDVÕ� J|UVHO� PHG\DGD� VÕNOÕNOD� \HU�
DOPDNWD��6H]JLQ��������YH�NR]PHWLN�SD]DUÕQGD�|QHPOL�ELU�SD\Õ�EXOXQPDNWDGÕU��<�]�
NUHPOHULQLQ�G�]HQOL�NXOODQÕOPDVÕ�LVH�G�]HQOL�KDUFDPD�JHUHNWLUPHNWHGLU��%X�ED÷ODPGD�
KHP�X\JXODPDQÕQ�\D\JÕQOÕ÷Õ�KHP�GH�SD]DU�LOLúNLVL�DoÕVÕQGDQ�DUDúWÕUPDGD�EHNOHQLOHQ�
EXOJXODUOD�NDUúÕODúÕOPÕúWÕU�

.DWÕOÕPFÕODUD� J�QHúWHQ� NRUXQPD� X\JXODPDODUÕ� \DSÕS� \DSPDGÕNODUÕ� VRUXOPXúWXU��
$QFDN�EX�NRQX�D\UÕQWÕOÕ� VRUJXODQPDPÕúWÕU��*�QHúWHQ�NDoÕQPD�� úDSND�NXOODQÕPÕ�YH�
NRUX\XFX�NUHP�NXOODQÕPÕ�EX�X\JXODPDODUÕQ�DUDVÕQGD�VD\ÕODELOLU��*�QHúWHQ�NRUXQPD�
X\JXODPDVÕ� LOH�JHOLU�G�]H\L�DUDVÕQGDNL� LOLúNL�NDUúÕODúWÕUÕOPÕú��DUDODUÕQGD� LVWDWLVWLNVHO�
RODUDN�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU��*�QHúWHQ�NRUXQPD�X\JXODPDVÕQÕQ�VÕNOÕ÷Õ�JHOLU�
G�]H\L� DUWWÕNoD� DUWPDNWDGÕU��*�QHúWHQ� NRUXQPD\Õ� VÕN� VÕN� YH� KHU� J�Q� X\JXOD\DQODU�
EX�VRUX\D�\DQÕW�YHUHQOHULQ����¶L��KLo�YH�QDGLUHQ�J�QHúWHQ�NRUXQDQODU� LVH����¶LQL�
ROXúWXUPDNWDGÕU�� *�QHúWHQ� HQ� ID]OD� NRUXQGX÷XQX� EHOLUWHQ� JUXS� JHOLU� G�]H\L� HQ�
\�NVHN� JUXS� ������ YH� JHOLU� G�]H\L� LNLQFL� \�NVHN� JUXSWXU� �������*HOLU� G�]H\L� HQ�
G�ú�N�JUXSWDQ�J�QHúWHQ�NRUXQDQODUÕQ�RUDQÕ�LVH����¶GLU��%X�GD÷ÕOÕP�LoLQGH�J�QHúWHQ�
KLo� NRUXQPD\DQODU� LoLQGH� HQ� \�NVHN� JUXEX�� JHOLU� G�]H\L� HQ� G�ú�N� JUXS� ������
ROXúWXUPDNWDGÕU��.DWÕOÕPFÕODUÕQ����¶��J�QHúWHQ�NRUXQPDQÕQ�|QHPOL�YH�oRN�|QHPOL�
ROGX÷XQX�G�ú�QPHNWHGLU��*�QHúLQ�FLOGL�\DúODQGÕUPDVÕQÕQ�\DQÕ�VÕUD�FLOW�NDQVHULQH�\RO�
DoPDVÕ� EX� NRQX\D� IDUNOÕ� ELU� DQODP� ND]DQGÕUPDNWDGÕU�� *�QHú� ÕúÕQODUÕQD� PDUX]L\HW�
LOH�NDQVHU�DUDVÕQGD�J|U�OHQ�LOLúNL�EHOOL�ELU�ELOLQo�YH�H÷LWLP�G�]H\L�JHUHNWLUPHNWHGLU��
.DWÕOÕPFÕODUÕQ� H÷LWLP� G�]H\OHULQLQ� 7�UNL\H� RUWDODPDVÕQÕQ� �]HULQGH� ROPDVÕQÕQ�
VRQXoODUÕ�HWNLOHPLú�ROPDVÕ�PXKWHPHOGLU�
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7DEOR��
*HOLU�'�]H\L�LOH�*�QHúWHQ�.RUXQPD�8\JXODPDVÕ�.DUúÕODúWÕUÕOPDVÕ

*�QHúWHQ�NRUXQPD�X\JXODPDVÕ�VÕNOÕ÷Õ
7RWDO F2 GI p

+Lo 1DGLUHQ %D]HQ 6ÕN�VÕN +HU�J�Q

*HOLU�
�7/�

������ �� �� �� �� �� ��� ����� �� ����
��������� �� �� �� �� �� ���
��������� �� �� �� �� �� ���
!���� �� �� �� �� �� ���

7RWDO ��� �� ��� ��� ��� ���

*HQo�YH�J�]HO�J|U�QPHN�LoLQ�\DSÕODQ�X\JXODPDODUGDQ�HQ�\D\JÕQ�RODQODUÕQGDQ�ELUL�
VDo�ER\DPDGÕU��7�P�JHOLU�JUXSODUÕQGDQ�NDWÕOÕPFÕODUÕQ�VDGHFH����¶X�EX�X\JXODPD\Õ�
KLo�\DSPDGÕNODUÕQÕ�EHOLUWPLúWLU��6DoÕQÕ�KLo�ER\DPDGÕ÷ÕQÕ�LIDGH�HGHQ�NLúLOHULQ����¶Õ�HQ�
DOW�JHOLU�JUXEXQGD�������¶VL�LVH�LNLQFL�DOW�JHOLU�JUXEXQGDGÕU�

$QWL�$JLQJ�LOH�øOJLOL�'�ú�QFHOHU
%LUH\OHULQ�ELU�GXUXPD�NDUúÕ�GDYUDQÕú�H÷LOLPOHUL��R�NRQX�KDNNÕQGDNL�G�ú�QFHOHUL\OH�

úHNLOOHQPHNWHGLU��%X�QHGHQOH�NDWÕOÕPFÕODUD�DQWL�DJLQJ�LOH�LOJLOL�J|U�úOHUL�VRUXOPXúWXU��
%XQD�J|UH�\DúODQPD�NDUúÕWÕ�X\JXODPDODUÕQ�ERúD�KDUFDQDQ�SDUD�ROGX÷XQX�G�ú�QHQOHU��
NDWÕOÕPFÕODUÕQ������¶VLGLU��%X�VRUX\D�NDUDUVÕ]ÕP�\DQÕWÕQÕ�YHUHQOHU����¶W�U��

$QWL�DJLQJ� X\JXODPDODUÕQÕQ� \DúDP� V�UHVL� LOH� LOLúNLVL� VRUJXODQPÕú�� DQWL�DJLQJ�
X\JXODPDODUÕQÕQ�\DúDP�V�UHVLQL�X]DWDFD÷Õ�LIDGHVLQH�NDWÕODQODUÕQ�RUDQÕ�VDGHFH�������
RODUDN� EXOXQPXúWXU�� <DúODQPD� NDUúÕWÕ� X\JXODPDODUÕQ� \DúDP� V�UHVLQL� X]DWWÕ÷ÕQD�
NDWÕOPD\DQODU� LVH� �����¶GÕU�� %X� RUDQ� NDWÕOÕPFÕODUÕQ� \DUÕVÕQGDQ� ID]ODGÕU� YH� DQWL�
DJLQJ�X\JXODPDODUÕQÕQ�\DúDPÕ�X]DWWÕ÷ÕQD�NDGÕQODUÕQ�|QHPOL�ELU�RUDQÕQÕQ�LQDQPDGÕ÷Õ�
V|\OHQHELOLU��%X�VRUX\D�NDWÕOÕPFÕODUÕQ����¶L�LVH�³NDUDUVÕ]ÕP´�\DQÕWÕ�YHUPLúWLU��<DúDPÕ�
X]DWPDVÕ� PXKWHPHO� RODQ� G�]HQOL� HJ]HUVL]� YH� VD÷OÕNOÕ� EHVOHQPH� JLEL� X\JXODPDODU��
PHG\DGD� J�]HOOL÷H� \|QHOLN� RODQ� NUHP� NXOODQÕPÕ�� HVWHWLN� RSHUDV\RQODU� JLEL�
X\JXODPDODUÕQ�J|OJHVLQGH�NDOPDNWD�YH�DQWL�DJLQJ�X\JXODPDVÕ�RODUDN�VXQXOPDPDNWDGÕU�
�6H]JLQ�� ������� %X� QHGHQOH� NDWÕOÕPFÕODUÕQ� E�\�N� oR÷XQOX÷XQXQ�� NRQX\X� \D�
JHQoOLN�J�]HOOLN� X\JXODPDVÕ� RODUDN� J|UPHNWH� ROGX÷X� \D� GD� EX� X\JXODPDODUÕQ�
\DúDPÕ� X]DWWÕ÷Õ� NRQXVXQGD� WHUHGG�WH� G�úPHNWH� ROGX÷X� V|\OHQHELOLU�� gWH� \DQGDQ�
DQWL�DJLQJ� X\JXODPDODUÕQÕQ� VD÷OÕNOÕ� \DúDP� LOH� LOLúNLVL� NRQXVXQGD� GD� NDWÕOÕPFÕODUÕQ�
G�ú�QFHOHUL� |QHPOLGLU�� .DWÕOÕPFÕODUÕQ������¶�� DQWL�DJLQJ� X\JXODPDODUÕQÕQ� VD÷OÕNOÕ�
\DúDPÕ�VD÷ODGÕ÷Õ�G�ú�QFHVLQGHGLU��%X�VRUX\D�NDUDUVÕ]ÕP�GL\HQOHU� LVH�������RODUDN�
EXOXQPXúWXU��'L÷HU�VRUXODUGD�ROGX÷X�JLEL�DQWL�DJLQJ�\DNODúÕPÕQÕQ�LGGLD�HWWL÷L�VD÷OÕNOÕ�
YH�X]XQ�\DúDP�YDDGL��D]ÕPVDQDPD\DFDN�RUDQGD�NDGÕQÕ�LNQD�HGHPHPLú�J|U�QPHNWHGLU�

$QWL�DJLQJ� X\JXODPDODUÕQGD� oR÷XQOXNOD� PDGGL� ND\QDN� JHUHNOLGLU�� %X� NRQXGD�
NDWÕOÕPFÕODUÕQ� G�ú�QFHOHUL� VRUJXODQPÕúWÕU�� .DWÕOÕPFÕODUÕQ� \DUÕGDQ� ID]ODVÕQÕQ� ������
JHQo�YH�J�]HO�NDOPDQÕQ�PDGGL�NRúXOODUD�ED÷OÕ�ROGX÷X�¿NULQGH�ROGX÷X�J|U�OP�úW�U��
dDUSÕFÕ�ELU�úHNLOGH�HQ�\�NVHN�JHOLU�G�]H\LQH�VDKLS�JUXS��W�P�JUXSODU�LoLQGH�EX�VRUX\D�
³NDWÕOÕ\RUXP´�\DQÕWÕQÕ�HQ�ID]OD�RUDQGD�YHUHQ�JUXS�ROPXúWXU��
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7DUWÕúPD�YH�6RQXo
<DúODQPD�YH�\DúODQPD�NDUúÕWÕ�X\JXODPDODU�J�Q�P�]�W�NHWLP�WRSOXPXQGD�SL\DVD�

NRúXOODUÕQGDQ� GHULQGHQ� HWNLOHQPHNWHGLU�� %X� QHGHQOH� \DúODQPD� NDUúÕWÕ� X\JXODPDODU�
NRQXVX�HOH�DOÕQGÕ÷ÕQGD�JHQHOOLNOH�NRQXQXQ�HNRQRPLN�YH�WRSOXPVDO�ER\XWX�J�Q�\�]�QH�
oÕNPDNWDGÕU��%X�\|Q�\OH�DQWL�DJLQJ�WDUWÕúÕODQ�YH�HOHúWLULOHQ�ELU�NRQXGXU��%X�HOHúWLULOHULQ�
HQ� |QHPOLOHULQGHQ� ELUL�� DQWL�DJLQJ� \DQL� \DúODQPDQÕQ� |QOHQPHVL�� LQVDQ� \DúDPÕ� LoLQ�
oRN� |QHPOL\VH�� HWLN� RODUDN� WRSOXPXQ� KHU� NHVLPLQLQ� EX� X\JXODPDODUD� HULúHELOLU�
ROPDVÕ�JHUHNWL÷L�\|Q�QGHGLU��2\VD�J�Q�P�]�WRSOXPODUÕQGD�DOÕQÕS�VDWÕODELOHQ�\D�GD�
ELU�SD]DU�KkOLQH�JHOHQ�DQWL�DJLQJ�X\JXODPDODUÕQÕQ�WRSOXPXQ�KHU�NHVLPLQH�XODúPDVÕ�
P�PN�Q�J|]�NPHPHNWHGLU� �%LQVWRFN�	�)LVKPDQ��������3HWHUVHQ�	�6HHDU������)��
d�QN��\DúODQPD�NDUúÕWÕ�X\JXODPDODUÕQ�\DSÕODELOLUOL÷L�ELUH\OHULQ�VRV\DO�YH�HNRQRPLN�
NRúXOODUÕ\OD� LOJLOLGLU�� %X� QHGHQOH� EX� DUDúWÕUPDGD� GD� NDGÕQODUÕQ� JHOLU� VHYL\HOHULQLQ�
\DúODQPD�NDUúÕWÕ�X\JXODPDODUD�\|QHOLN�SUDWLNOHUL��]HULQGHNL�HWNLVL�HOH�DOÕQPÕúWÕU��$QWL�
DJLQJ�X\JXODPDODUÕQÕQ�HNRQRPLN�NRúXOODUOD�LOJLOL�ROGX÷X�NDWÕOÕPFÕODUÕQ�J|U�úOHUL\OH�
GH�GHVWHNOHQPHNWHGLU��.DGÕQODUÕQ�\DUÕVÕQGDQ�ID]ODVÕ�JHQo�YH�J�]HO�NDOPDQÕQ�PDGGL�
NRúXOODUD�ED÷OÕ�ROGX÷X�J|U�ú�QGHGLU��$\UÕFD�EX�X\JXODPDODUÕQ�SL\DVD\D�YH�W�NHWLPH�
\|QHOLN�X\JXODPDODU�ROGX÷X�J|U�ú��GH�RUWD\D�oÕNPDNWDGÕU�YH�EX�QHGHQOH�DQWL�DJLQJ¶LQ�
VD÷OÕN� YH� JHQoOLN� NRQXVXQGDNL� ID\GDODUÕ� NDGÕQODUÕQ� |QHPOL� ELU� NÕVPÕ� WDUDIÕQGDQ�
VRUJXODQPDNWDGÕU��$UDúWÕUPDGD�JHOLU�G�]H\L�DUWWÕNoD��NDGÕQODUÕQ�DQWL�DJLQJ¶LQ�PDGGL�
NRúXOODUOD�LOLúNLOL�ROGX÷X�LQDQFÕ�DUWPDNWDGÕU�

*HQoOLN� YH� J�]HOOL÷H� \|QHOLN� X\JXODPDODU� RODUDN� DOJÕODQDQ�� J�QHúWHQ� NRUXQPD��
\�]�NÕUÕúÕNOÕNODUÕQÕQ�|QOHQPHVL�LoLQ�NUHP�NXOODQÕPÕ��VDo�ER\DPD�JLEL�X\JXODPDODUÕQ�
\DSÕOPD� VÕNOÕ÷Õ� EHNOHQLOHFH÷L� �]HUH� JHOLU� G�]H\L� DUWWÕNoD� DUWPDNWDGÕU�� $QFDN�
DUDúWÕUPDQÕQ� EXOJXODUÕQD� J|UH� JHOLU� VHYL\HVLQH� EDNÕOPDNVÕ]ÕQ� |]HOOLNOH� D]� PDVUDI�
JHUHNWLUHQ� DQWL�DJLQJ� X\JXODPDODUÕQ� NDGÕQODU� DUDVÕQGD� \D\JÕQ� RODUDN� X\JXODQGÕ÷Õ�
J|U�OP�úW�U��%RWRNV��R]RQ�WHGDYLVL��OD]HU�JLEL�DQWL�DJLQJ�X\JXODPDODUÕQÕQ�NXOODQÕPÕ�
LVH� J|U�ú�OHQ� NDGÕQODU� DUDVÕQGD� \D\JÕQ� GH÷LOGLU�� %RWRNV�� R]RQ� WHGDYLVL�� OD]HU� JLEL�
X\JXODPDODUÕQ�\D\JÕQ�ROPDPDVÕ��EX�X\JXODPDODUÕQ�SDKDOÕ�ROPDVÕQGDQ�YH�NDGÕQODUÕQ�
SDKDOÕ� RODQ� X\JXODPDODUÕ� \DSPDGÕNODUÕ� \D� GD� QDGLUHQ� \DSWÕNODUÕ� JLEL� ELU� VRQXo�
\DUDWPDNWDGÕU��$QFDN��DUDúWÕUPDGD�JHOLUL�oRN�\�NVHN�NHVLPOHUH�XODúÕODPDPÕú�ROPDVÕ�
QHGHQL\OH�E|\OH�ELU�VRQXo�oÕNDELOHFH÷L�GH�J|]�|Q�QGH�EXOXQGXUXOPDOÕGÕU��

%DWÕ�N�OW�U�QGH�LGHDO�J�]HOOLN�DOJÕVÕ��S�U�]V�]��OHNHVL]�YH�\XPXúDN�ELU�\�]G�U��'HUL�
\DúODQPDVÕQD� \|QHOLN� ND\JÕODU� EHGHQLQ� J|U�Q�P�\OH� GH� ELUOHúPHNWHGLU� �&KULVOHU��
������.OLJPDQ�	�.REOHQ]HU�������.XPEDVDU�	�*�QGR÷DU��������9LQFHQW���������<�]�
NUHPL�X\JXODPDVÕ�YH�J�QHú�ÕúÕQODUÕQÕQ�FLOGL�\DúODQGÕUGÕ÷Õ�\D\JÕQ�ELU�NDQÕ�ROGX÷XQGDQ�
J�QHúWHQ�NRUXQPD�|QHPOL�DQWL�DJLQJ�X\JXODPDODUÕ�RODUDN�RUWD\D�oÕNPÕúWÕU��*�QHúWHQ�
NRUXQPDQÕQ�HQ�|QHPOL�YH�HQ�VÕN�\DSÕODQ�X\JXODPD�RODUDN�VDSWDQPDVÕQÕQ�DUDúWÕUPDQÕQ�
$QWDO\D¶GD�\DSÕOPÕú�ROPDVÕ�LOH�LOLúNLVL�J|]�DUGÕ�HGLOPHPHOLGLU��$QWDO\D�\ÕOÕQ�E�\�N�
E|O�P�Q�Q�J�QHúOL� ROGX÷X� ELU� E|OJH� ROPDVÕ� LWLEDUÕ\OD�7�UNL\H¶GH� J�QHú� ÕúÕQODUÕQD�
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HQ� ID]OD� PDUX]� NDOÕQDELOHFHN� \HUOHúLP� \HUOHULQGHQ� ELULGLU��$QFDN� EX� DUDúWÕUPDQÕQ�
EXOJXVXQXQ�|QHPLQL�D]DOWPDNWDQ�]L\DGH�GDKD�GD�DUWWÕUPDNWDGÕU��

*HQHO� RODUDN� LVH� DUDúWÕUPDQÕQ� VRQXoODUÕ� KDQJL� JHOLU� VHYL\HVLQGHQ� ROXUVD� ROVXQ�
NDGÕQODUÕQ�� \DúODQPD� NDUúÕWÕ� X\JXODPDODU� \DSPD� H÷LOLPLQGH� ROGXNODUÕQÕ� RUWD\D�
oÕNPDNWDGÕU��%X�X\JXODPDODUÕ�\DSÕú�VÕNOÕNODUÕ�X\JXODPDODUD�YHULOHQ�|QHP�GHUHFHOHUL�
YH� KDUFDQDQ� SDUD� LVH� NDWÕOÕPFÕODUÕQ� JHOLU� YH� H÷LWLP� VHYL\HVL� DUWWÕNoD� DUWPDNWDGÕU��
.DGÕQODUÕQ�DQWL�DJLQJ�X\JXODPDODUÕQD�D\OÕN�RODUDN�KDUFDGÕNODUÕ�SDUD�JHQHOOLNOH�D]GÕU�
�D\GD����7/¶GHQ�D]���2UWD�JHOLU�VHYL\HVLQGH�YH��VW�JHOLU�VHYL\HVLQGH�EX�PLNWDU�ELUD]�
GDKD�DUWPDNWD�YH�KDUFDPD�RUDQODUÕ�ELUELULQH�\DNODúPDNWDGÕU��

%X� DUDúWÕUPD� �ONHPL]GH� EX� DODQGD� \DSÕODQ� LON� DUDúWÕUPD� ROPD� |]HOOL÷LQGHGLU��
$UDúWÕUPDQÕQ� EXOJXODUÕ�� DQWL�DJLQJ� NDYUDPÕQÕQ� YH� NDSVDPÕQÕQ� NDGÕQODU� DUDVÕQGD�
WDP� RODUDN� ELOLQPHPHNWH� ROGX÷XQX� J|VWHUPHNWHGLU�� $\QÕ� ]DPDQGD� GÕú� J|U�Q�úH�
\|QHOLN�X\JXODPDODUÕQ�\DúODQPD�NDUúÕWÕ�X\JXODPDODU�RODUDN�\D\JÕQ�RODUDN�\DSÕOGÕ÷Õ�
YH� NR]PHWLN� W�NHWLPLQ� NDGÕQODU� DUDVÕQGD� JHQo� NDOPDN� LoLQ� HQ� |QHPOL� DUDo� RODUDN�
NXOODQÕOGÕ÷Õ� RUWD\D� oÕNPDNWDGÕU�� %X� ED÷ODPGD� EX� NRQXGD� WRSOXPXQ� DQWL�DJLQJ�
DOJÕVÕQÕ� HOH� DODQ� GDKD� NDSVDPOÕ� DUDúWÕUPDODUÕQ� \DSÕOPDVÕQD� LKWL\Do� YDUGÕU�� $\QÕ�
]DPDQGD�\DúODQPD�NDUúÕWÕ�X\JXODPDODUÕQ�EX� W�U�GHUL\H�\D�GD�GÕú�J|U�Q�úH�\|QHOLN�
X\JXODPDODUGDQ�oRN�GDKD�ID]OD�YH�IDUNOÕ�X\JXODPDODUÕ�LoHUGL÷LQLQ�GH�RUWD\D�NRQXOPDVÕ�
YH�EX�NRQXGD�WRSOXPXQ�ELOJLOHQGLULOPHVL�LoLQ�JHUHNOL�VRV\DO�H÷LWLP�oDOÕúPDODUÕQÕQ�GD�
\DSÕOPDVÕ�JHUHNOLGLU�
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SOSYOLOJİ DERGİSİ TURKISH JOURNAL OF SOCIOLOGY

&LWDWLRQ��.RUNPD]�<D\ODJ�O��1���<D]ÕFÕ��6���*�QG�]��*���	�*�]HOOHU��&��2�� ��������$QWL�$JLQJ�SUDFWLFHV�RI�ZRPHQ�ZLWK�
GLIIHUHQW�HFRQRPLF�VWDWXVHV��7XUNLVK�-RXUQDO�RI�6RFLRORJ\��36�����±����


�7KH�SUHSDUDWLRQ�RI�WKLV�SDSHU�ZDV�VXSSRUWHG�LQ�SDUW�E\�WKH�'HSDUWPHQW�RI�6FLHQWL¿F�5HVHDUFK�3URMHFWV�RI�$NGHQL]�8QLYHUVLW\�
��&RUUHVSRQGHQFH� WR��1LO�IHU�.RUNPD]�<D\ODJ�O� �$VVW� 3URI���'HSDUWPHQW� RI�*HURQWRORJ\�� )DFXOW\� RI�/LWHUDWXUH��$NGHQL]�
8QLYHUVLW\��$QWDO\D�������7XUNH\��(PDLO��QLOXIHU\D\ODJXO#DNGHQL]�HGX�WU

��'HSDUWPHQW�RI�*HURQWRORJ\��)DFXOW\�RI�/LWHUDWXUH��$NGHQL]�8QLYHUVLW\��$QWDO\D�������7XUNH\��(PDLO��GRWWRUVX]DQ#JPDLO�FRP
��'HSDUWPHQW�RI�%LRORJ\��)DFXOW\�RI�6FLHQFH��$NGHQL]�8QLYHUVLW\��$QWDO\D�������7XUNH\��(PDLO��JXOJXQJXQGX]#DNGHQL]�HGX�WU
��'HSDUWPHQW� RI� *DVWURQRP\� DQG� &XOLQDU\� $UWV�� )DFXOW\� RI� 7RXULVP�� $NGHQL]� 8QLYHUVLW\�� $QWDO\D� ������ 7XUNH\��
(PDLO��FHPJX]HOOHU#DNGHQL]�HGX�WU

"CTUSBDU

5IF� DPODFQU� PG� BOUJ�BHJOH� DPOTJTUT� PG� TFWFSBM� UIFNFT
� TVDI� BT� QSBDUJDFT� UIBU� QSPNPUF� IFBMUI
� TVSHJDBM�

QSPDFEVSFT
�BOE�NFEJDBM�JOUFSWFOUJPOT��5IFTF�QSBDUJDFT�BOE�UIF�TPDJPMPHJDBM�EJNFOTJPOT�PG�BOUJ�BHJOH�IBWF�

OPU�CFFO�XJEFMZ�SFTFBSDIFE�JO�5VSLFZ��"T�TVDI
�UIF�OFFE�FYJTUT�GPS�SFTFBSDI�JO�UIF�GJFME�PG�BOUJ�BHJOH��5IJT�

SFTFBSDI�BJNT�UP�DPNQBSF�UIF�BOUJ�BHJOH�QSBDUJDFT�PG�XPNFO�XJUI�EJGGFSFOU�TPDJPFDPOPNJD�TUBUVTFT��"�UPUBM�

PG�����GBDF�UP�GBDF�JOUFSWJFXT�IBWF�CFFO�DPOEVDUFE�JO�"OUBMZB�XIFSFCZ�UIF�SFTQPOEFOUT´�WJFXT�BOE�QSBDUJDFT�

PG�BOUJ�BHJOH�XFSF�DPNQBSFE�BHBJOTU�UIFJS�JODPNF��5IF�SFTVMUT�PG�UIF�TUVEZ�SFWFBM�UIF�QFSDFQUJPO�PG�BOUJ�

BHJOH�UP�CF�QSBDUJDFT�UPXBSET�ZPVUI�BOE�CFBVUZ��5IF�FYQFOEJUVSFT�BOE�GSFRVFODZ�PG�BOUJ�BHJOH�QSBDUJDFT�XFSF�

SFMBUFE�UP�SFTQPOEFOUT´�JODPNF�

,FZXPSET

"OUJ�"HJOH���:PVUI���#FBVUZ���8FMMOFTT���8PNBO

"OUJ�"HJOH�1SBDUJDFT�PG�8PNFO�XJUI�%JGGFSFOU 
&DPOPNJD�4UBUVTFT*

/JM�GFS�,PSLNB[�:BZMBH�M1

"LEFOJ[�6OJWFSTJUZ
4V[BO�:B[õDõ�

"LEFOJ[�6OJWFSTJUZ

(�MH�O�(�OE�[�

"LEFOJ[�6OJWFSTJUZ
$FN�0LUBZ�(�[FMMFS4

"LEFOJ[�6OJWFSTJUZ



TURKISH JOURNAL OF SOCIOLOGY

406

'HPRJUDSKLF� DJLQJ� LV� D� ZRUOGZLGH� SKHQRPHQRQ� WKDW� PRUH� RU� OHVV� DIIHFWV� DOO�
FRXQWULHV��$JLQJ� LV� WKH� SURFHVV�ZKHUH� SK\VLFDO� FKDQJHV� DQG� GHWHULRUDWLRQ� RI� ERGLO\�
IXQFWLRQV�RFFXU��+XPDQV�WU\�WR�PLQLPL]H�WKHVH�ORVVHV�VR�WKH\�FDQ�EH�KHDOWK\�DQG�DFWLYH�
GXULQJ�WKHLU�ODWHU�\HDUV��7KXV�WKH\�WU\�DQG�XVH�FHUWDLQ�DQWL�DJLQJ�SUDFWLFHV��7KH�FRQFHSW�
RI�DQWL�DJLQJ�KDV�UHFHLYHG�PRUH�DWWHQWLRQ�RYHU�WKH�ODVW����WR����\HDUV��DQG�LV�DPRQJ�
WKH�IDVWHVW�JURZLQJ�VSHFLDOL]DWLRQV�VLQFH�WKHQ��0\N\W\Q���������7KH�FRQFHSW�RI�DQWL�
DJLQJ�EHFDPH�PRUH�SRSXODU� LQ� WKH�FRVPHWLF�DQG�ZHOOQHVV�VHFWRU��DQG�WKHUHIRUH�DQWL�
DJLQJ�LPSOLHV�SUDFWLFHV�WRZDUGV�VWD\LQJ�\RXQJ�DQG�ZHOO��+DEHU��������7KH�HQRUPRXV�
JURZWK�RI�WKH�DQWL�DJLQJ�HFRQRP\�GUDZV�DWWHQWLRQ��$�OLWHUDWXUH�UHYLHZ�DERXW�DQWL�DJLQJ�
LQ�7XUNH\�VKRZV�WKDW�WKH�PDLQ�UHVHDUFK�ZDV�FDUULHG�RXW�LQ�WKH�DUHD�RI�JHULDWULFV��QXUVLQJ��
FRVPHWLFV��DQG�PDQDJHPHQW��5HVHDUFK�ZLWKLQ�WKH�VRFLDO�VFLHQFHV�KDV�EHHQ�GRQH�PDLQO\�
RYHU�FRQVXPSWLRQ��WKH�ERG\��PHGLD��DQG�ZRPHQ��$WLN�	�gUWHQ��������'R÷DQ��������
(UHQ��������(UV|]��������0RUWDú��������2GDEDú��������2÷X]���������

<RXWK� DQG� EHDXW\� DUH� DSSUHFLDWHG� LQ�PRGHUQ� VRFLHW\��ZKHUH� DJLQJ� DQG� ROG�DJH�
UHODWHG�FKDQJHV�DUH�VHHQ�DV�XQGHVLUDEOH��7KH�DSSHDUDQFH�RI�WKH�VNLQ�LV�DQ�LPSRUWDQW�
LQGLFDWRU�RI�DJH��VWDWXV��DQG�SURVSHULW\�DQG�KDV�VRFLDO�PHDQLQJ��*XSWD�	�*LOFKUHVW��
������.OLJPDQ�	�.REOHQ]HU��������.XPEDVDU�	�*�QGR÷DU���������7KHUHIRUH��WKLV�
UHVHDUFK�DLPV�WR�GLVFXVV�DQWL�DJLQJ�SUDFWLFHV� WKDW�DIIHFW� WKH�DSSHDUDQFH��6NLQ�FDUH��
VXQ�SURWHFWLRQ��DQG�KDLU�FRORULQJ�KDYH�EHHQ�IRXQG�WR�EH�WKH�PRVW�SRSXODU�DQWL�DJLQJ�
SUDFWLFHV� DQG�KDYH�EHHQ� LQFOXGHG� LQ� WKH� DQDO\VLV��:RPHQ�DUH� WKH� WDUJHW� DQG�PDLQ�
FRQVXPHUV�LQ�WKH�DQWL�DJLQJ�HFRQRP\��7KHUHIRUH��WKH�UHVHDUFK�LV�EDVHG�RQ�WKH�YLHZV�
DQG�DWWLWXGHV�RI�DGXOW�ZRPHQ�ZKR�FRQVLGHU�DQWL�DJLQJ�SUDFWLFHV�UHODWHG�WR�DSSHDUDQFH�

Method

7KLV� TXDQWLWDWLYH� UHVHDUFK� ZDV� GHVLJQHG� WR� EH� FURVV�VHFWLRQDO�� GHVFULSWLYH�� DQG�
SURVSHFWLYH�� 7KH� LQWHUYLHZV� ZHUH� JDWKHUHG� EHWZHHQ� 0DUFK� DQG� -XO\� RI� ����� LQ�
$QWDO\D��$�VWUXFWXUHG�TXHVWLRQQDLUH�ZDV�XVHG�WR�LQWHUYLHZ�����ZRPHQ�RYHU�WKH�DJH�
RI�����DQG�LW�FRQVLVWV�RI�WZR�SDUWV��4XHVWLRQV�DERXW�UHVSRQGHQWV¶�GHPRJUDSKLFV�ZHUH�
DVNHG�LQ�WKH�¿UVW�SDUW��DQG�TXHVWLRQV�FRQFHUQLQJ�DQWL�DJLQJ�SUDFWLFHV�ZHUH�DVNHG�LQ�WKH�
VHFRQG�SDUW��$SSURYDO�ZDV�UHFHLYHG�IURP�DQ�HWKLFV�FRPPLWWHH��'HVFULSWLYH�VWDWLVWLFV�
ZHUH�XVHG�WR�SUR¿OH�WKH�VDPSOH��$OO�DQDO\VHV�ZHUH�SHUIRUPHG�XVLQJ�6366������IRU�
:LQGRZV��6WDWLVWLFDO�VLJQL¿FDQFH�ZDV�GHFODUHG�DW�S�������

Results

$� WRWDO� RI� ���� UHVSRQGHQWV� RYHU� WKH� DJH�RI� ���ZHUH� LQFOXGHG� LQ� WKH� VWXG\��7KH�
PHDQ� DJH�ZDV����\HDUV� ROG� �6'�  � ������ UDQJH�EHWZHHQ���� DQG������7KH�PDMRULW\�
��������Q� ������KDG�D�KLJKHU� HGXFDWLRQ�������� �Q� ������KDG� VHFRQGDU\� VFKRRO�
HGXFDWLRQ��DQG���������Q� �����KDG�SULPDU\�VFKRRO�HGXFDWLRQ��7KH�UHVSRQGHQWV�ZHUH�
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JURXSHG� LQWR�IRXU�FDWHJRULHV�DFFRUGLQJ� WR� WKHLU�PRQWKO\� LQFRPHV��&DWHJRULHV�ZHUH�
JURXSHG� DV� ��������7XUNLVK�/LUD� �7/��� �����������7/�� ������������7/�� DQG� RYHU�
�����7/�LQFRPH�SHU�PRQWK��D�PLQLPXP�RI�����UHVSRQGHQWV�IURP�HDFK�FDWHJRU\�ZHUH�
LQFOXGHG�XVLQJ�SXUSRVLYH�VDPSOLQJ��6WXG\�UHVXOWV�KDYH�EHHQ�GLVFXVVHG�DQG�FRPSDUHG�
DFFRUGLQJ� WR�UHVSRQGHQWV¶� LQFRPH�OHYHOV��7KHLU�HGXFDWLRQ�DQG� WKH�PRQWKO\� LQFRPH�
OHYHOV�ZHUH� FRPSDUHG�� DQG� D� VWDWLVWLFDOO\� VLJQL¿FDQW� UHODWLRQ�ZDV� IRXQG� �S��� ������
$�KLJKHU� OHYHO�RI�HGXFDWLRQ�UHODWHG�WR�D�KLJKHU� OHYHO�RI� LQFRPH��0RUH�WKDQ�KDOI�RI�
WKH� UHVSRQGHQWV� DQVZHUHG�QHJDWLYHO\� WR� WKH�TXHVWLRQ�RI�ZKHWKHU� WKH\�SUDFWLFH�DQ\�
DQWL�DJLQJ��+RZHYHU�� WKH� DQVZHUV� IRU� WKH� TXHVWLRQV� WKDW� IROORZHG� VKRZHG� WKDW� DOO�
UHVSRQGHQWV�SUDFWLFH�VRPH�NLQG�RI�DQWL�DJLQJ�DFWLYLW\�EXW�WKH\�GR�QRW�FRQVLGHU�WKHVH�
SUDFWLFHV�VSHFL¿F�IRU�DQWL�DJLQJ��7KH�UHODWLRQ�EHWZHHQ� WKH�DPRXQW�RI�PRQH\�VSHQW�
IRU�DQWL�DJLQJ�DQG�PRQWKO\�LQFRPH�KDV�EHHQ�FRPSDUHG��7KH�JURXS�ZLWK�WKH�KLJKHVW�
LQFRPH�VSHQGV� WKH�KLJKHVW�DPRXQW�RI�PRQH\�RQ�DQWL�DJLQJ�SUDFWLFHV��7KH� UHODWLRQ�
ZDV�VWDWLVWLFDOO\�VLJQL¿FDQW� �S��� ������7KH\�ZHUH�DVNHG�ZKLFK�DQWL�DJLQJ�SUDFWLFHV�
WKH\�EHOLHYHG�WR�EH�PRVW�LPSRUWDQW��DV�ZHOO�DV�ZKLFK�SUDFWLFHV�WKH\�XVHG�PRVW��6XQ�
SURWHFWLRQ��VNLQ�FDUH��DQG�KDLU�FRORULQJ�ZHUH�DPRQJ�WKH�PRVW�SRSXODU�SUDFWLFHV��ZKLOH�
SURIHVVLRQDO�SUDFWLFHV�VXFK�DV�R]RQH�WKHUDS\��%RWR[��DQG�ODVHU�WUHDWPHQWV�ZHUH�XVHG�
WKH�OHDVW��7KH\�ZHUH�DVNHG�KRZ�PXFK�PRQH\�WKH\�VSHQW�RQ�DQWL�DJLQJ��DQG�������RI�
WKH�UHVSRQGHQWV��Q� �����UHYHDOHG�QRW�VSHQGLQJ�DQ\�PRQH\�RQ�DQWL�DJLQJ�SUDFWLFHV��
$URXQG�KDOI�RI�WKH�UHVSRQGHQWV��Q� ������PHQWLRQHG�VSHQGLQJ�OHVV�WKDQ����7/�SHU�
PRQWK�RQ�DQWL�DJLQJ�SUDFWLFHV��$PRQJ�DOO�WKH�UHVSRQGHQWV��������EHOLHYH�WKDW�DQWL�
DJLQJ�SUDFWLFHV�DUH� MXVW�D�ZDVWH�RI�PRQH\��������EHOLHYH� WKDW�DQWL�DJLQJ�SUDFWLFHV�
FRXOG� HQKDQFH� WKH� TXDOLW\� RI� OLIH�� DQG� ������ EHOLHYH� WKDW� DQWL�DJLQJ� SUDFWLFHV�
JXDUDQWHH� D� KHDOWK\� OLIH��0RUH� WKDQ� KDOI� RI� WKH� UHVSRQGHQWV� EHOLHYH� WKDW� ¿QDQFLDO�
FRQGLWLRQV�DUH�LPSRUWDQW�IRU�VWD\LQJ�\RXQJ�DQG�EHDXWLIXO��7KH�JURXS�ZLWK�WKH�KLJKHVW�
LQFRPH�SHU�PRQWK�VXSSRUWHG�WKLV�VWDWHPHQW�WKH�PRVW�

6XQ�SURWHFWLRQ�ZDV�RQH�RI�WKH�PRVW�YDOXHG�SUDFWLFHV��$SSUR[LPDWHO\�����RI�WKH�
UHVSRQGHQWV� EHOLHYH� VXQ�SURWHFWLRQ� LV� DQ� LPSRUWDQW� SUDFWLFH�� \HW� RQO\�����SURWHFW�
WKHPVHOYHV� IURP� WKH� VXQ� UHJXODUO\�� 7KH� JURXS� ZLWK� WKH� KLJKHVW� LQFRPH� SURWHFW�
WKHPVHOYHV�WKH�PRVW�

'LVFXVVLRQ
3UDFWLFHV� WKDW� ¿JKW� ROG� DJH� DQG� WKH� DSSHDUDQFH� RI� ROG�DJH� DUH� DIIHFWHG� E\� WKH�

PDUNHW� FRQGLWLRQV� RI� FRQVXPHU� VRFLHW\�� ,Q� RUGHU� WR� JDLQ� LQVLJKW� LQWR� WKLV� LVVXH��
WKH� HFRQRPLF� DQG� VRFLDO� DVSHFWV� RI� DQWL�DJLQJ� QHHG� WR� EH� LQYHVWLJDWHG� FORVHO\��
7KH� DYDLODELOLW\� DQG� DFFHVVLELOLW\� RI� DQWL�DJLQJ� SUDFWLFHV� DUH� FORVHO\� UHODWHG� WR� DQ�
LQGLYLGXDO¶V�VRFLRHFRQRPLF�FRQGLWLRQV��7KLV�UHVHDUFK�DLPV�WR�LQYHVWLJDWH�WKH�HIIHFW�
RI� LQFRPH� RQ� DQWL�DJLQJ� SUDFWLFHV�� 7KH� UHVSRQGHQWV¶� DQVZHUV� VXSSRUW� WKH� UHODWLRQ�
EHWZHHQ�HFRQRPLF�UHVRXUFHV�DQG�DQWL�DJLQJ�SUDFWLFHV��6XQ�SURWHFWLRQ�LV�SHUFHLYHG�DV�
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RQH�RI�WKH�PRVW�LPSRUWDQW�DQWL�DJLQJ�SUDFWLFHV��7KH�UHDVRQ�EHKLQG�WKLV�FRXOG�EH�WKDW�
WKH�VWXG\�ZDV�FDUULHG�RXW�LQ�$QWDO\D��WKH�FLW\�ZLWK�WKH�KLJKHVW�VXQ�H[SRVXUH�LQ�7XUNH\��
6NLQ�FDUH�DQG�KDLU�FRORULQJ�DUH�DPRQJ�WKH�WZR�RWKHU�SUDFWLFHV�WKDW�ZHUH�PHQWLRQHG�
DV�LPSRUWDQW�DQG�PRVW�RIWHQ�SUDFWLFHG��(YHQ�WKRXJK�WKH\�GLG�QRW�YLHZ�WKHLU�SUDFWLFHV�
WRZDUGV�\RXWK�DQG�EHDXW\�DV�DQWL�DJLQJ�SUDFWLFHV��DOO�ZRPHQ�IURP�YDULRXV�LQFRPH�
JURXSV�ZLWK�GLIIHUHQW�DJHV�DQG�HGXFDWLRQDO�OHYHOV�ZHUH�IRXQG�WR�SUDFWLFH�DQWL�DJLQJ�WR�
VRPH�GHJUHH��+RZHYHU��WKH�ZRPHQ�TXHVWLRQHG�WKH�EHQH¿WV�RI�DQWL�DJLQJ�SUDFWLFHV�LQ�
WHUPV�RI�KHDOWK�DQG�\RXWK�

7KH�FRQFHSW�RI�DQWL�DJLQJ�DQG�LWV�GHWHUPLQDQWV�DUH�DPELJXRXV��DQG�WKH�UHVXOW�RI�
WKLV�VWXG\�UHYHDOV�QR�FRQVHQVXV�H[LVWV�DPRQJ�WKH�ZRPHQ�DERXW�ZKDW�WKH\�FRQVLGHU�
DQWL�DJLQJ�SUDFWLFHV�WR�EH�

.D\QDNoD�5HIHUHQFHV
$WLN��'��	�gUWHQ��7�� �������� øGHDO�EHGHQ� LPJHVLQL�ROXúWXUDQ�VRV\DO�YH�NXUXPVDO� IDNW|UOHU�YH�EX�

LGHDOLQ�ELUH\OHU��]HULQGHNL�HWNLOHUL��(GHEL\DW�)DN�OWHVL�'HUJLVL�����������±���
%DLQV��:����������6WHDP�HQJLQH�WLPH��$�UHYLHZ�RI�HQGLQJ�DJHLQJ�E\�$XEUH\�GH�*UH\��%LRVFLHQFH�
+\SRWKHVHV�����������±����

%HOHN��ø����������6RV\DO�GHYOHWLQ�NUL]L�YH�VD÷OÕ÷ÕQ�HNRQRPL�SROLWL÷L��$QNDUD��6RUXQ�<D\ÕQODUÕ�
%LQVWRFN��5��+���	�)LVKPDQ�-��5����������6RFLDO�GLPHQVLRQV�RI�DQWL�DJHLQJ�VFLHQFH�DQG�PHGLFLQH��

,Q�'��'DQQHIHU�	�&��3KLOOLSVRQ��(GV����7KH�6DJH�KDQGERRN�RI�VRFLDO�JHURQWRORJ\��SS�����±������
/RQGRQ��8.��6DJH�

%�NHQ��1��	�%�NHQ��(����������<DúODQPD�ROJXVX�YH�WÕS�HWL÷L��*HULDWUL����������±���
&DQNXUWDUDQ�� 0�� ������� (\O�O��� <DúOÕOÕN�� \DúODQPD� PHNDQL]PDODUÕ�� DQWLDJLQJ� YH� \DúDP� WDU]Õ�
GH÷LúLNOLNOHUL�� ���8OXVDO� øo�+DVWDOÕNODUÕ�.RQJUHVL¶QGH� VXQXODQ� ELOGLUL��7�UNL\H� øo�+DVWDOÕNODUÕ�
8]PDQOÕN�'HUQH÷L��%HOHN��$QWDO\D��KWWS���ZZZ�WLKXG�RUJ�WU�XSORDGV�FRQWHQW�NRQJUH��������SGI�
DGUHVLQGHQ�HGLQLOPLúWLU�

&DQNXUWDUDQ��0����������*HULDWUL\H�NDUúÕ�DQWL�DJLQJ��7�UNL\H�.OLQLNOHUL�-RXUQDO�RI�0HGLFDO�6FLHQFHV��
����������±����

&DUGRQD�� %�� �������� +HDOWK\� DJHLQJ� SROLFLHV� DQG� DQWL�DJHLQJ� LGHRORJLHV� DQG� SUDFWLFHV�� 2Q� WKH�
H[HUFLVH� RI� UHVSRQVLELOLW\�� 0HG+HDOWK&DUH� DQG� 3KLORVRSK\�� ���� ���±����� KWWS���G[�GRL�
RUJ���������V���������������]

&KULVOHU�� -��&�� ��������%RG\� LPDJH� LVVXHV�RI�ZRPHQ�RYHU����� ,Q�9��0XKOEDXHU�	�-��&��&KULVOHU�
�(GV����:RPHQ�2YHU�����SS���±�����1HZ�<RUN��1<��6SULQJHU�

&LFLUHOOL��9��*����������(OGHUV¶�DWWLWXGHV�WRZDUG�H[WHQGLQJ�WKH�KHDOWK\�OLIH�VSDQ��-RXUQDO�RI�$JLQJ�
6WXGLHV�����������±���

&ODUN��%��)����������+HDOWK\�KXPDQ�DJHLQJ��1HZ�%LRWHFKQRORJ\�����������±���
dÕQJÕ��+����������gUQHNOHPH�NXUDPÕ�����EDVÕP���$QNDUD��+DFHWWHSH�hQLYHUVLWHVL�%DVÕPHYL�
'R÷DQ�� 6�� <�� �������� 7�NHWLP� N�OW�U�QGH� NDGÕQ� EHGHQLQLQ� LGHDOL]H� HGLOPHVLQH� \|QHOLN� NDGÕQ�

DOJÕODPDODUÕ� YH� W�NHWLP�GDYUDQÕúODUÕ\OD� LOLúNLVL��6HOoXN�hQLYHUVLWHVL� 6RV\DO�%LOLPOHU�(QVWLW�V��
'HUJLVL��������±���
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(UHQ��*����������5HNODPODUGD�W�NHWLP�N�OW�U��GH÷HUOHULQH�J|UH�EHGHQL�G�]HQOH\HQ�V|\OHPOHU��<�NVHN�
OLVDQV�WH]L��$QNDUD�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���+DONOD�øOLúNLOHU�YH�7DQÕWÕP�$QDELOLP�
'DOÕ��$QNDUD���KWWSV���WH]�\RN�JRY�WU�8OXVDO7H]0HUNH]L��DGUHVLQGHQ�HGLQLOPLúWLU�

(UV|]�� $�� *�� �������� 7�NHWLP� WRSOXPXQGD� VÕIÕU� EHGHQ� V|\OHPL�� 1HGHQ� YH� VRQXoODUÕ� �]HULQH�
VRV\RORMLN�ELU�GH÷HUOHQGLUPH��(GHEL\DW�)DN�OWHVL�'HUJLVL�����������±���

)LVKPDQ��-��5���%LQVWRFN��5��+���	�/DPEUL[��0��$�� ��������$QWL�DJLQJ�VFLHQFH��7KH�HPHUJHQFH��
PDLQWHQDQFH��DQG�HQKDQFHPHQW�RI�D�GLVFLSOLQH��-RXUQDO�RI�$JLQJ�6WXGLHV������������±����

)LVKPDQ��-��5���6HWWHUVWHQ��5��$���-U��	�)ODWW��0��$����������,Q�WKH�YDQJXDUG�RI�ELRPHGLFLQH"�7KH�
FXULRXV�DQG�FRQWUDGLFWRU\�FDVH�RI�DQWL±DJHLQJ��PHGLFLQH��6RFLRORJ\�RI�+HDOWK�	�,OOQHVV���������
���±����

)UDQFR��2��+���.DUQLN��.���2VERUQH��*���2UGRYDV��-��0���&DWW��0���	�YDQ�GHU�2XGHUDD��)����������
&KDQJLQJ�FRXUVH�LQ�DJHLQJ�UHVHDUFK��7KH�KHDOWK\�DJHLQJ�SKHQRW\SH��0DWXULWDV��63�������±���

*XSWD�� 0�� $��� 	� *LOFKUHVW�� %�� $�� �������� 3V\FKRVRFLDO� DVSHFWV� RI� DJLQJ� VNLQ�� 'HUPDWRORJLF�
&OLQLFV������������±����

+DEHU��&����������$QWL�DJLQJ��:K\�QRZ"�$�KLVWRULFDO�IUDPHZRUN�IRU�XQGHUVWDQGLQJ�WKH�FRQWHPSRUDU\�
HQWKXVLDVP��*HQHUDWLRQV����������±���

+ROOLGD\��5����������7KH�H[WUHPH�DUURJDQFH�RI�DQWL�DJLQJ�PHGLFLQH��%LRJHURQWRORJ\������������±����
.HOHúWLPXU��)����������<DúODQPD�|QOHQHELOLU�PL"�,��8OXVDO�*HULDWUL�.RQJUH�.LWDEÕ�LoLQGH��V�����±

������%HOHN�$QWDO\D��

.OLJPDQ��$��0���	�.REOHQ]HU��&�� ��������'HPRJUDSKLFV�DQG�SV\FKRORJLFDO� LPSOLFDWLRQV�IRU� WKH�
DJLQJ�SRSXODWLRQ��'HUPDWRORJLF�&OLQLFV������������±����

.RoR÷OX��'��	�$NÕQ��%����������6RV\RHNRQRPLN�HúLWVL]OLNOHULQ�VD÷OÕNOÕ�\DúDP�ELoLPL�GDYUDQÕúODUÕ�
YH� \DúDP� NDOLWHVL� LOH� LOLúNLVL�� 'RNX]� (\O�O� hQLYHUVLWHVL� +HPúLUHOLN� <�NVHNRNXOX� (OHNWURQLN�
'HUJLVL�����������±����

.|VH��+����������7�NHWLP�WRSOXPXQGD�ELU�VRV\DO�EHGHQ�NXUJXVX�RODUDN�NDGÕQ��6HOoXN�hQLYHUVLWHVL�
øOHWLúLP�)DN�OWHVL�$NDGHPLN�'HUJLVL��6�������±���

.XPEDVDU��+��	�*�QGR÷DU��'�� ��������'HUL� \DúODQPDVÕ� YH� \DúOÕOÕ÷D� SVLNRVRV\DO� EDNÕú��7�UNL\H�
.OLQLNOHUL�-RXUQDO�RI�'HUPDWRORJ\�6SHFLDO�7RSLFV���������±��

0RUWDú��1����������$QWL�DJLQJ�V|\OHPLQLQ�HOHúWLUHO�ELU�GH÷HUOHQGLUPHVL��0LFKHO�)RXFDXOW�YH�6XVDQ�
6RQWDJ¶ÕQ�oDOÕúPDODUÕQÕQ�X\JXQOX÷X��<�NVHN�OLVDQV�WH]L��2UWDGR÷X�7HNQLN�hQLYHUVLWHVL�6RV\DO�
%LOLPOHU�(QVWLW�V���$QNDUD���KWWSV���WH]�\RN�JRY�WU�8OXVDO7H]0HUNH]L��DGUHVLQGHQ�HGLQLOPLúWLU�

0\N\W\Q�� &�� (�� �������� 0HGLFDOL]LQJ� WKH� RSWLPDO�� $QWL�DJLQJ� PHGLFLQH� DQG� WKH� TXDQGDU\� RI�
LQWHUYHQWLRQ��-RXUQDO�RI�$JLQJ�6WXGLHV������������±����

1D]OÕ��$����������%HGHQLQ�|O�P���0RGHUQ�|QFHVLQGHQ�SRVWPRGHUQH�EHGHQ�YH�|O�P��(JH�hQLYHUVLWHVL�
6RV\RORML�'HUJLVL�������±���

1HLOVRQ��%�� ��������$JHLQJ�� H[SHULHQFH�� ELRSROLWLFV�� /LIH¶V� XQIROGLQJ��%RG\�	� 6RFLHW\�� ���������
��±���

2GDEDú�� 6�� �������� *�]HOOL÷LQ� RQ� SDUD� HWPH]� úX� HVWHWLN� FHUUDKODU� ROPDVD�� 0HG\DGD� EHGHQ�
SROLWLNDODUÕQÕQ�WHPVLOL��.�OW�U�YH�øOHWLúLP�����������±���

2÷X]��*��<����������%LU�J�]HOOLN�PLWL�RODUDN�LQFHOLN�YH�NDGÕQODUOD�LOJLOL�EHGHQ�LPJHVLQLQ�WHOHYL]\RQGD�
VXQXPX��6HOoXN�øOHWLúLP��4��������±���
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3HWHUVHQ��$���	�6HHDU��.�� �������� ,Q�VHDUFK�RI� LPPRUWDOLW\��7KH�SROLWLFDO�HFRQRP\�RI�DQWL�DJLQJ�
PHGLFLQH��0HGLFLQH�6WXGLHV�����������±����

6H]JLQ��'����������<DúDP�WDU]Õ�|QHULOHUL�ED÷ODPÕQGD�VD÷OÕN�KDEHUOHULQLQ�DQDOL]L��$QNDUD�hQLYHUVLWHVL�
6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL�������±���

7�UNL\H�øVWDWLVWLN�.XUXPX����������7�UNL\H�øVWDWLVWLN�.XUXPX�1�IXV�9HULOHUL��������ZZZ�WXLN�JRY�
WU�DGUHVLQGHQ�HGLQLOPLúWLU��

7�UNL\H� øVWDWLVWLN� .XUXPX�� �������� 7�UNL\H� øVWDWLVWLN� .XUXPX� 7RSOXPVDO� \DSÕ� YH� &LQVL\HW�
øVWDWLVWLNOHUL��������ZZZ�WXLN�JRY�WU�DGUHVLQGHQ�HGLQLOPLúWLU�

9LQFHQW�� -��$�� ��������6FLHQFH�DQG� LPDJHU\� LQ� WKH� µZDU�RQ�ROG�DJH¶��$JHLQJ�DQG�6RFLHW\���������
���±����

9LQFHQW��-��$����������7KH�FXOWXUDO�FRQVWUXFWLRQ�ROG�DJH�DV�D�ELRORJLFDO�SKHQRPHQRQ��6FLHQFH�DQG�
DQWL�DJHLQJ�WHFKQRORJLHV��-RXUQDO�RI�$JLQJ�6WXGLHV������������±����
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$WÕI��(VHQGHPLU��ù����������7�UNL\H¶GH�\HULQGH�\DúODQPD�YH�PHNkQ�JHURQWRORMLVLQLQ�WHPHO�SDUDPHWUHOHUL��6RV\RORML�'HUJLVL��
36�����±����

��ùHULI�(VHQGHPLU��<UG��'Ro��'U����<ÕOGÕ]�7HNQLN�hQLYHUVLWHVL��)HQ�(GHEL\DW�)DN�OWHVL��6RV\RORML�%|O�P���'DYXWSDúD�
.DPS�V��(VHQOHU�������øVWDQEXO��(SRVWD��VHULI#\LOGL]�HGX�WU

e[

%�OZBEBLJ� C�U�O� �MLFMFSJO� O�GVTV� IFS� HFmFO� CJSB[� EBIB� ZBñMBONBLUBEõS�� 5�SLJZF� EF� H�O�N�[EF� HFOm�

CJS�O�GVTB�TBIJQ�PMNBTõOB�SBóNFO�EPóVN�zM�N�PSBOMBSõOõO�E�ñNFTJ�WF�PSUBMBNB�ZBñBN�T�SFTJOJO�BSUNBTõ�

TPOVDV�ZBñMõ�O�GVTV�FO�Iõ[Mõ�BSUBO��MLFMFSEFO�CJSJEJS��:BñMõ�O�GVTVO�C�Z�NFTJZMF�CJSMJLUF�ZBñMõMBSõO�TPSVOMBSõ�

EB� EBIB� HzS�O�S� IiMF� HFMNFLUFEJS��e[FMMJLMF� ZBñBEõLMBSõ�NFLiOMBSõO� ZBñMõMBSõO� UBMFQMFSJOF� UBN� BOMBNõZMB�

DFWBQ� WFSNFEJóJ� WF� POMBSõO� TBóMõL� EVSVNMBSõ� Hz[� zO�OEF� CVMVOEVSVMBSBL� E�[FOMFOJQ� E�[FOMFONFEJóJ�

TPO� [BNBOMBSEB� zOFNMJ� CJS� UBSUõñNB� LPOVTV� PMNBZB� CBñMBNõñUõS�� %PMBZõTõZMB� NFLiO� HFSPOUPMPKJTJ� EF� CV�

UBSUõñNBMBS� OFUJDFTJOEF� ZBñMõMBSõO� ZBñBEõLMBSõ� ZFSMFSMF� JMJñLJTJOJ� JSEFMFZFO� HFSPOUPMPKJOJO� CJS� BMU� EJTJQMJOJ�

PMBSBL�EPóNVñUVS��#V�ZB[õEB�ZBñMõMBSõO�NFLiOMB�JMJñLJMFSJOJ�JODFMFNFL�JmJO�3PXMFT´õO�JmFSEFOMJL�	JOTJEFOFTT
�

UFPSJTJOJO� PUPCJZPHSBGJL
� GJ[JLJ� WF� TPTZBM� CJMFñFOMFSJOJO�QBSBNFUSFMFSJOJO� 5�SLJZF´EFLJ� CB[õ� ZBOTõNBMBSõ�

�[FSJOEF�EVSVMNVñUVS��ôTUBOCVM´EB�PUV[�IV[VSFWJ�ZzOFUJDJTJZMF�OJUFM�CJS�mBMõñNB�mFSmFWFTJOEF�EFSJOMFNFTJOF�

N�MBLBUMBS� ZBQõMBSBL� PUPCJZPHSBGJL� QBSBNFUSFEF� ZBñMõMBSõO� LBMEõLMBSõ� IV[VSFWMFSJOF� EBJS� BMHõMBSõ
� GJ[JLJ�

QBSBNFUSFEF� CVOMBSõO� BMUFSOBUJGMFSJ� PMBSBL� TVOVMBO� ±ZFSJOEF� ZBñMBONB²� WF� UFSBQzUJL� NFLiOMBSõO� ZFSJ� WF�

TPTZBM� QBSBNFUSFEF� FNFLMJ� DFNJZFUMFS� Bóõ� JODFMFONJñUJS�� #zZMFDF� IV[VSFWMFSJOEF� ±NFLiOõO�NBIL~NMBSõ²�

PMBSBL� HzS�MFO� ZBñMõMBSõO� CVMVOEVLMBSõ� NFLiOMBSõO� ZFOJEFO� UBTBSMBONBTõOEB� WF� LFOEJMFSJ� JmJO� CVOMBSB�

BMUFSOBUJG�ZBñBN�CJmJNMFSJOJO�HFMJñUJSJMNFTJOEF�Tz[�TBIJCJ�PMVQ�PMNBEõLMBSõ�EBIB�OFU�CJS�ñFLJMEF�HzS�MN�ñU�S��

"OBIUBS�,FMJNFMFS

.FLiO�HFSPOUPMPKJTJ���:BñMõMõL���)V[VSFWJ���4PTZBM�QPMJUJLBMBS���(zm

ðFSJG�&TFOEFNJS1

:õMEõ[�5FLOJL�fOJWFSTJUFTJ

5�SLJZF´EF�:FSJOEF�:BñMBONB�WF 
.FLiO�(FSPOUPMPKJTJOJO�5FNFM�1BSBNFUSFMFSJ
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'�Q\D�Q�IXVX�J�Q�JHoWLNoH�\DúODQPDNWDGÕU��'R÷XP�|O�P�RUDQODUÕQÕQ�G�úPHVL�YH�
RUWDODPD�\DúDP�V�UHVLQLQ�DUWPDVÕ�EXQXQ�HQ�EDUL]�J|VWHUJHOHULGLU��<DúOÕ�Q�IXV�RUDQÕ�LVH�
�ONHGHQ��ONH\H�YH�KDWWD�E|OJHGHQ�E|OJH\H�GH÷LúPHNWHGLU��*HOLúPLú��ONHOHU�QLVSHWHQ�
GDKD� ID]OD����\Dú�YH��]HUL�ELU�Q�IXVD� VDKLSWLU�� DQFDN�\DúOÕ�Q�IXVXQ�HQ�KÕ]OÕ� DUWWÕ÷Õ�
�ONHOHU� JHOLúPHNWH� RODQ� �ONHOHUGLU� �.LQVHOOD� 	� 9LFWRULD�� ������� 7�UNL\H� GH� JHQo�
ELU� Q�IXVD� VDKLS� ROPDVÕQD� UD÷PHQ� VRV\RGHPRJUD¿N� ELU� G|Q�ú�P� JHoLUHUHN� \DúOÕ�
Q�IXVX� JLGHUHN� DUWDQ� �ONHOHU� DUDVÕQGD� \HU� DOPDNWDGÕU��'ROD\ÕVÕ\OD� VRQ� ]DPDQODUGD�
G�Q\DGD�ROGX÷X�JLEL�EXUDGD�GD�\DúOÕODUÕQ�VRUXQODUÕQD�GDLU�IDUNOÕ�DUD\ÕúODUGD�ELU�DUWÕú�
J|]OHQPHNWHGLU��%X�DUD\ÕúODUGDQ�ELULVL�KLo� ú�SKHVL]�NL�\DúOÕODUÕQ�PHNkQOD� LOLúNLVLQL�
LUGHOH\HQ�PHNkQ�JHURQWRORMLVLGLU��

0HNkQ� JHURQWRORMLVL� ELU� QHYL� ³PHNkQÕQ� PDKN�PODUÕ´� RODUDN� J|U�OHQ� \DúOÕODUÕQ�
ED]Õ�WHRULV\HQOHU�WDUDIÕQGDQ�³WDP�J|]HWLP�NXUXPODUÕ´�NDWHJRULVLQGH�GH÷HUOHQGLULOHQ�
KX]XUHYLQGH� NDOÕú�PHFEXUL\HWOHULQL�� ³\HULQGH� \DúODQPD´� JLEL� EXQXQ� DOWHUQDWLÀHULQL�
YH�HPHNOL�\DúOÕ�FHPL\HW�D÷ODUÕ�ROXúWXUPD�DUD\ÕúODUÕQÕ�LQFHOHPHNWHGLU��%X�QHGHQOH�EX�
oDOÕúPDGD�PHNkQ� JHURQWRORMLVLQLQ� EX� �o� SDUDPHWUHVL� �]HULQGH� GXUXODUDN� KX]XUHYL�
\|QHWLFLOHULQLQ�J|]�QGHQ�\DúOÕODUÕQ�PHNkQOD�LOLúNLVL�YH�RQD�UHIHUDQVOD�QDVÕO�ELU�DLGL\HW�
ROXúWXUGXNODUÕQÕQ�LQFHOHQPHVL�DPDoODQPDNWDGÕU��

%X�oDOÕúPDGD�\DúOÕODUÕQ�PHNkQOD�LOLúNLOHULQLQ�KX]XUHYOHUL�\|QHWLFLOHULQLQ�J|]�QGHQ�
QDVÕO� J|U�OG�÷�� DUDúWÕUPD� VRUXVX� ED÷ODPÕQGD� úX� DoÕODUGDQ� |QHPOLGLU�� �i�� +X]XUHYL�
\|QHWLFLOHULQLQ�\DúOÕODUÕQ�\DúDGÕNODUÕ�YH�\DúDPDODUÕ�JHUHNHQ�\HUOHU�KDNNÕQGDNL�DOJÕODUÕ�
KDNNÕQGD�ELU�¿NLU�YHUPHVL���ii��\DúOÕODUÕQ�PHNkQOD�LOLúNLVL�KDNNÕQGD�JHOLúWLULOHQ�PHYFXW�
VRV\DO�SROLWLNDODUÕQ�GH÷HUOHQGLULOPHVLQH�\DUGÕPFÕ�ROPDVÕ�YH��iii��KX]XUHYL�VDKLSOHULQH�
YH�KX]XUHYL�DOWHUQDWLÀHULQL�JHOLúWLUPHN�LVWH\HQOHUH�ELU�¿NLU�WHDWLVLQGH�EXOXQPD�LPNkQÕ�
VD÷ODPDVÕ�

%X� oDOÕúPDGD� PHNkQÕQ� \DúOÕODUÕQ� WHUFLKOHULQL� HWNLOH\HQ� ELU� GH÷LúNHQ� ROGX÷X�
YDUVD\ÕPÕ\OD� KDUHNHW� HGLOHFHNWLU�� 'ROD\ÕVÕ\OD� \DúOÕODUÕQ� WHUFLKOHUL� LOH� PHNkQÕQ�
RWREL\RJUD¿N�� ¿]LNVHO� YH� VRV\DO� SDUDPHWUHOHUL� DUDVÕQGD� GR÷UXVDO� ELU� LOLúNL�
|QJ|U�OPHNWHGLU��

%X�DUDúWÕUPD�PHNkQ�JHURQWRORMLVLQLQ�WHPHO�SDUDPHWUHOHULQLQ�YH�\DúOÕODUÕQ�PHNkQOD�
LOLúNLOHULQLQ�KX]XUHYOHUL�\|QHWLFLOHUL�J|]�QGHQ�RNXQPDVÕ\OD�VÕQÕUODQGÕUÕOPÕúWÕU��2\VD�
\DúOÕODUÕQ� J|]�QGHQ� GH� ELU� GH÷HUOHQGLULOPHQLQ� \DSÕOPDVÕQÕQ� oDOÕúPD\Õ� GDKD� J�oO��
NÕODFD÷ÕQD� LQDQÕOPDNWDGÕU�� %X� QHGHQOH�� KX]XUHYL� \|QHWLFLOHULQLQ� J|U�úOHULQH� \HU�
YHULOPLúWLU��d�QN��|]HOOLNOH�KX]XUHYOHULQGH�NDODQ�\DúOÕODUÕQ�PHNkQ�DOJÕVÕQÕ�NRQX�DODQ�
RWREL\RJUD¿N�SDUDPHWUH�oHUoHYHVLQGH�GHULQOHPHVLQH�EDúND�ELU�oDOÕúPD�\�U�W�OG�÷��
LoLQ�\LQH�GH�E|\OH�ELU�JLUL]JkK�\DSPDQÕQ�E�\�N�ELU�ID\GD�VD÷OD\DFD÷Õ�G�ú�Q�OP�úW�U��
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<DúOÕOÕN�YH�dHYUH��<Dú�OÕ��'RVWX�0HNkQODU
<DúODQPD�HYUHQVHO�ROPDVÕQD�UD÷PHQ�ELoLPL�LWLEDUL\OH�KRPRMHQ�ELU�ROJX�GH÷LOGLU��

'ROD\ÕVÕ\OD� \DúODQPDQÕQ� EHUDEHULQGH� JHWLUPLú� ROGX÷X� N�UHVHO� VRUXQODUD� H÷LOPHNOH�
ELUOLNWH�EXQODUÕQ�\HUHO�o|]�POHULQH�GH�RGDNODQPDN�YH�]HPLQOHULQL�RUWDGDQ�NDOGÕUPDN�
JHUHNPHNWHGLU�� %XQGDQ� GROD\Õ� \DúDQÕODQ� RUWDPD�oHYUH\H� X\XP� VD÷ODPDN� YH�
GH÷LúLPOHUH�D\DN�X\GXUPDN�LoLQ�³EDúDUÕOÕ�\DúODQPD´�PRGHOL�JHOLúWLULOPLúWLU��%RZOLQJ�
	�'LHSSH���������

%DúDUÕOÕ� \DúODQPD� LoLQ� \Dú�OÕ�� GRVWX� PHNkQODU� ROXúWXUXOPDOÕGÕU�� d�QN�� \Dú�OÕ��
GRVWX� PHNkQODU�� \DúOÕODUÕQ� NDSDVLWHOHULQLQ� IDUNÕQGD� RODUDN� RQODUÕQ� LKWL\DoODUÕQD�
YH� KD\DOOHULQH� J|UH� \HUOHúLP� \HUOHULQGH� GH÷LúLNOLNOHU� \DSPDN�� VRV\DO� SROLWLNDODU�
JHOLúWLUPHN�YH�KL]PHW�D÷ODUÕ�ROXúWXUPDN�DQODPÕQD�JHOPHNWHGLU��

<Dú�OÕ��GRVWX�PHNkQ�ROJXVXQXQ�RUWD\D�oÕNPDVÕQÕQ�QHGHQL�G�Q\D�Q�IXVX�LoHULVLQGH�
\DúOÕ�\�]GHVLQLQ�JLGHUHN�DUWPDVÕ�YH�PHNkQÕQ�KkOk�JLWWLNoH�DUWDQ�EX�NLWOHQLQ�WDOHSOHULQH�
J|UH�WDP�DQODPÕ\OD�G�]HQOHQPHPHVLGLU��2\VD�GR÷UX�ELU�PHNkQ�WDVDUODQPDVÕ�VDGHFH�
\DúOÕ�WRSOXP�LoLQ�GH÷LO��EDúWD�oRFXNODU�YH�HQJHOOLOHU�ROPDN��]HUH�W�P�G�Q\D�VDNLQOHULQLQ�
\DUDUÕQDGÕU��'�Q\D�VDNLQOHULQLQ�RUWDN�ID\GDVÕ�LoLQ�PHNkQGD�ELUWDNÕP�G�]HQOHPHOHULQ�
\DSÕOPDVÕ�YH�WHGELUOHULQ�DOÕQPDVÕ�\DúDP�LoLQ�KD\DWL�ELU�|QHPH�VDKLSWLU��%XUDGD�J|UHY�
E�\�N�RUDQGD�PHUNH]v�YH�\HUHO�\|QHWLPOHUH�G�úPHNWHGLU��

7�UNL\H�øVWDWLVWLN�.XUXPX��7hø.��YHULOHULQH�EDNÕOGÕ÷ÕQGD�E�W�Q�G�Q\DGD�ROGX÷X�
JLEL�7�UNL\H�Q�IXVXQXQ�GD�KÕ]OÕ�ELU� úHNLOGH�\DúODQGÕ÷Õ�J|]OHQPHNWHGLU��'DKD�|QFH�
E�\�N�RUDQGD�NÕUGD�WRSODQDQ�\DúOÕ�Q�IXV�������\ÕOÕQGDQ�LWLEDUHQ�JHUoHNOHúHQ�J|oOHU�
QHGHQL\OH� NHQWWH� GH� DUWPDNWDGÕU�� gUQH÷LQ�� +DFHWWHSH� hQLYHUVLWHVL� 1�IXV� (W�WOHUL�
(QVWLW�V���+h1((��WDUDIÕQGDQ�\DSÕODQ������7�UNL\H�1�IXV�YH�6D÷OÕN�$UDúWÕUPDVÕ¶QÕQ�
VRQXoODUÕQD�J|UH��7�UNL\H�Q�IXVXQX�����ELULP�RODUDN�DOÕUVDN�EXQXQ����ELULPL�NHQWWH��
JHUL\H�NDODQ����ELULPL� LVH�NÕUVDOGDGÕU��%XQD�J|UH�NHQWWHNL�\DúOÕ�Q�IXVXQ�\�]GHVLQL�
ú|\OH�KHVDSODUVDN���[�����.HQWWH������]HUL�Q�IXV�RUDQÕ�������� �����¶GLU��.ÕUVDOGDNL�
\DúOÕ�Q�IXV�LVH���[������.ÕUVDOGD������]HUL�Q�IXVXQ�RUDQÕ�������� �����¶GXU��+h1((��
�������'ROD\ÕVÕ\OD�����¶GH�\DúOÕ�Q�IXV�RUDQÕ�������ROPXúWXU��%XJ�Q�LVH������RODQ�
7�UNL\H¶QLQ� \DúOÕ� Q�IXV� RUDQÕ� oRN� \DNÕQ� ELU� JHOHFHNWH� ���¶X� JHoHFHNWLU� �7hø.��
������� %X� QHGHQOH� KHP� NÕUVDOGD� KHP� GH� NHQWWH� \DúD\DQ� \DúOÕ� Q�IXVXQ� KD\DWÕQÕ�
NROD\ODúWÕUPDN� YH� RQODUÕQ� WRSOXP�\DúDPÕQD� VD÷OÕNOÕ� YH� DNWLI� ELU� úHNLOGH� NDWÕOÕPÕQÕ�
VD÷ODPDN�LoLQ� W�P�\HUOHúLP�ELULPOHULQL�\Dú�OÕ��GRVWX�PHNkQODU�KkOLQH�G|Q�úW�UPHN�
KD\DWL� ELU� |QHP� WDúÕPDNWDGÕU�� <HUOHúLP� DODQODUÕQÕQ� \DúOÕ� Q�IXV� LoLQ� KHU� DQODPGD�
J�YHQOL��VD÷OÕNOÕ��NDWÕOÕPÕ�|]HQGLUHQ�YH�\DúDQÕOÕU�\HUOHU�ROPDVÕ�EX�DQODPGD�E�\�N�ELU�
|QHP�DU]�HWPHNWHGLU�
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1HGHQ�0HNkQ�*HURQWRORMLVL"�
0HNkQ� JHURQWRORMLVL� \DúOÕODUÕQ� ¿]LNVHO�VRV\DO� G�Q\DGDNL� \HUOHúLP� WDU]ODUÕ��

EXUDGD�ND]DQGÕNODUÕ�KD\DW� WHFU�EHOHUL�YH�P�]DNHUH�ELoLPOHUL��]HULQGH�GXUPDNWDGÕU�
�$QGUHZV�� (YDQV� 	� :LOHV�� ������� øQWHUGLVLSOLQHU� ELU� DODQGÕU�� <DúOÕOÕ÷ÕQ� PHNkQ�
�]HULQGHNL�YH�PHNkQÕQ�\DúOÕODU��]HULQGHNL�HWNLVLQL�LQFHOHPHNWHGLU��*DUGQHU���������
0HNkQ�JHURQWRORMLVL�JHURQWRORJODUD��WRSOXP�SODQODPDFÕODUÕQD��KL]PHW�VD÷OD\ÕFÕODUÕQD��
\HUHO�YH�XOXVDO�VRV\DO�SROLWLND�\DSÕFÕODUÕQD�\DúOÕODUÕQ� LKWL\DoODUÕQD�YH�JHOHFHNOHULQH�
GDLU�GDKD�UDKDW�FHYDS�YHUHELOPH�LPNkQÕ�VD÷ODPDNWDGÕU��

����¶OHUGH� oHYUHQLQ�PHNkQÕQ� \DúOÕOÕN� �]HULQGH� ELU� HWNLVLQLQ� RODELOHFH÷L�
DUDúWÕUÕOPD\D�EDúODQPÕúWÕU��gQFHOOLNOH�PHNkQ�JHURQWRORJODUÕ�VRV\DO�FR÷UDI\D�PRGHOLQL�
WDNLS� HGHUHN� \DúOÕODUÕQ� \HUOHúLP� ELoLPOHULQL� DQODPD\D� oDOÕúPÕúODUGÕU�� *HURQWRORMLN�
DUDúWÕUPDODUÕQ�DUWPDVÕ\OD�ELUOLNWH� L\LFH�DQODúÕOPÕúWÕU�NL�\DúOÕODU�\HUOHúWLNOHUL�PHNkQÕ�
NHQGL�\DúOÕOÕN�V�UHoOHULQH�J|UH�VHoPHNWHGLUOHU��'DKDVÕ�NDUúÕODúWÕNODUÕ�VRV\DO�VRUXQODUÕQ��
DGDOHWVL]OLNOHULQ� YH� HúLWVL]OLNOHULQ� ELOH� \DúDGÕNODUÕ� \HU� YH� oHYUH\OH� LUWLEDWOÕ� ROGX÷X�
J|U�OP�úW�U��%X�QHGHQOH�\DúOÕODUÕQ�\DúDGÕNODUÕ�PHNkQÕQ�G�]HQOHQPHVLQLQ�\DúOÕOÕNWDQ�
ND\QDNODQDQ�oR÷X�VRUXQX�JLGHUHELOHFH÷LQH� LQDQÕOPÕúWÕU� �*RODQW��5RZOHV�	�0H\HU��
������6\OYHVWUH���������

*HQHO�LWLEDUÕ\OD�PHNkQ�JHURQWRORJODUÕ�\DúOÕOÕ÷ÕQ�FR÷UD¿�oHYUH�ED÷ODPÕ�LOH�\DúOÕODUÕQ�
EXUDODUGD� HGLQGLNOHUL� WHFU�EHOHULQLQ� YH� LKWL\DoODUÕQÕQ� QDVÕO� úHNLOOHQGL÷L� �]HULQGH�
GXUPDNWDGÕUODU��2QODU�LoLQ�³PHNkQ´�HYUHQVHO�YH�VR\XW�ELU�NDYUDP�RODUDN�FR÷UDI\D\Õ�
\HUL�LIDGH�HWPHNWHGLU��2\VD�PHNkQ�ELU�³PDQD´\Õ�YH�³KLVVL\DWÕ´�GD�LKWLYD�HWPHNWHGLU�
�7XDQ�� �������'ROD\ÕVÕ\OD�PHNkQ� JHURQWRORJODUÕ�PHNkQÕ� VDELW�VWDWLN� ELU� \HU� RODUDN�
GH÷LO��ELU�V�UHo�RODUDN�J|UPHNWHGLUOHU��

7DEOR��
0HNkQ�*HURQWRORJODUÕQÕQ�0HNkQ�.DYUDPVDOODúWÕUPDVÕ
6�UHo�KDOLQGH�GH÷LúHELOHQ�ROJX
6�UHJHOHQ�P�]DNHUH\H�YH�ED÷OÕOÕ÷D�GD\DOÕ�]HPLQ
)DUNOÕ�WHFU�EHOHULQ�YH�GH÷HUOHQGLUPHOHULQ�\DUÕúWÕ÷Õ�YH\D�oDWÕúWÕ÷Õ�\HU
*�o�LOLúNLOHULQLQ�WHPVLO�HGLOGL÷L�YH�úHNLOOHQGL÷L�DODQ�
)DUNOÕ�|OoHNOHUGH�YH�]DPDQODUGD�EDúND�\HUOHUOH�LUWLEDWOÕ�ROXQDQ�G�]OHP
$\QÕ�DQGD�PDWHU\DO�¿]LNVHO��VHPEROLN�YH�VRV\DO�RODQ

.D\QDN��:LOHV��������

7DEOR��¶H�'HOHX]\HQ�ELU�DoÕGDQ�EDNÕODFDN�ROXUVD�PHNkQ�ELU�ROXú�KkOLQGH�EHGHQOHúVH�
ELOH�PHNkQÕQ�VDELW�GH÷LO��GH÷LúNHQ�ROGX÷X�V|\OHQHELOLU��'HOHX]H���������d�QN��VRQ�
]DPDQODUGD� WHOHWÕS�YH� LQWHUQHW�JLEL�\�NVHN� WHNQRORMLOHUOH�ELUOLNWH� VRV\DO�YH�¿]LNVHO�
HQJHO� RODUDN� ³PHVDIHQLQ� VRQX´QXQ� JHOGL÷L� LGGLD� HGLOPHNWHGLU�� %XQXQ� \HULQH� GH�
VRV\DO�VDQDO�PHNkQODUÕQ�JHoWL÷L�EHOLUWLOPHNWHGLU��:LOHV���������g]HOOLNOH�WHOH�EDNÕP�
WHNQRORMLOHUL�IDUNOÕ�PHNkQODUGD�\DúODQDELOPH\L�P�PN�Q�KkOH�JHWLUPLúWLU��6FKZDQHQ��
+DUGLOO�	�/XFDV��������
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7DEOR� �¶GH� J|U�OG�÷�� �]HUH�:LOHV� ������� PHNkQÕQ� JHURQWRORMLN� ER\XWXQX� DOWÕ�
PDGGH�KkOLQGH�DoÕNODPDNWDGÕU���i��0HNkQ�ELU�³V�UHoWLU´�\DQL�ELU�³ROXú´WXU��<DúOÕQÕQ�
DLOHVL�YH�EDNÕFÕVÕ�DUDVÕQGDNL�LOLúNLOHUH�J|UH�PHNkQÕQ�G�]HQOHQPHVL�YH�GH÷LúPHVL�EXQX�
J|VWHUPHNWHGLU���ii��0HNkQ�³V�UHJHOHQ�ELU�P�]DNHUH´\H�GD\DOÕGÕU��g]HOOLNOH�LQVDQODUÕQ�
ELU�PHNkQD�JLUHUNHQ�YH\D�oÕNDUNHQ�RQGD�ELUWDNÕP�GH÷LúLNOLNOHU�WDOHS�HWPHOHUL�EXQXQ�
EDUL]� ELU� J|VWHUJHVLGLU�� �iii�� )DUNOÕ� JUXSODUÕQ� EDNÕPÕQ� \DSÕOGÕ÷Õ� \HUL� HOH� JHoLUPH�
KDPOHOHUL�QHGHQL\OH�PHNkQ�D\QÕ�]DPDQGD�ELU�oDWÕúPD�DODQÕGÕU���iv��3URIHV\RQHO�VD÷OÕN�
oDOÕúDQODUÕ� DUDVÕQGDNL� KL\HUDUúLN� \DSÕ�� HYGH� EDNÕPÕ� �VWOHQPH� QRNWDVÕQGD� FLQVL\HW�
D\UÕPÕ�PHNkQ�LOH�J�o�LOLúNLOHULQL�GH�J|VWHUPHNWHGLU���v��0HNkQ��ELUH\H�\DúOÕ\D�NDUúÕOÕNOÕ�
LOLúNLOHU�G�]HQH÷L�NXUPD�RODQD÷Õ�VD÷ODPDNWDGÕU��0HVHOD�\DúOÕ�EDNÕPÕQÕQ�\DSÕOGÕ÷Õ�HY�
YH\D�NXUXP�LOH�LoLQGH�EXOXQGX÷X�PDKDOOHQLQ�ELU�LOLúNLVL�YDUGÕU��0DKDOOHQLQ�GH�úHKULQ�
E�W�Q�\OH� LUWLEDWÕ� YHVDLU�� �vi��0HNkQ� D\QÕ� ]DPDQGD�¿]LNVHO�� VRV\DO� YH� VHPEROLNWLU��
+X]XUHYLQLQ�ELU�VRV\DO�DODQ�RODUDN�WDVDUODQPDVÕ�YH�EXQXQ�DQODP�LWLEDUL\OH�WRSOXPXQ�
JHQHOLQH�KLWDS�HWPHVL�EXQXQ�J�]HO�ELU�L]DKÕGÕU�

0HNkQÕQ� E�W�Q� WDQÕPODUÕQÕQ� ELUELUL\OH� |UW�úW�÷�� YH� VDGHFH� ¿]LNVHO� GH÷LO�� D\QÕ�
]DPDQGD�VRV\DO�ELU�DODQ�ROGX÷X�J|U�OPHNWHGLU��d�QN��PHNkQ�� VRV\DO�YH�VHPEROLN�
ELU�DQODPD�GD�VDKLSWLU��.ÕVDFDVÕ�KHU�LQVDQÕQ�HY�ROVXQ�YH\D�NXUXP�ROVXQ�KHU�PHNkQGD�
IDUNOÕ�ELU�WHFU�EHVL�YDUGÕU��+HU�QH�NDGDU�HY�YH\D�NXUXP�¿]LNVHO�RODUDN�VRPXW�úH\OHU�
ROVDODU�GD�RQODU�\DúOÕ�LoLQ�GHULQ�ELU�DQODP�LKWLYD�HWPHNWHGLUOHU��0HVHOD�oR÷X�\DúOÕ�LoLQ�
HY� ED÷ÕPVÕ]� ROPDQÕQ� ELU� VHPERO�� LNHQ�� NXUXPODU� VHPEROLN� RODUDN� ELU� RWRQRPL� YH�
ED÷ÕPVÕ]OÕN�ND\EÕ�RODUDN�J|U�OPHNWHGLUOHU��

0HNkQ� VDGHFH�¿]LNVHO� RODUDN� GH÷LO�� DQODPODUÕ� LWLEDUL\OH� GH� V�UHNOL� ELU� GH÷LúLPH�
WDEL�ROPDNWDGÕU��gUQH÷LQ�\DúOÕ�EDNÕPÕ�LoLQ�HQ�X\JXQ�LGHDO�\HULQ�QH�RODFD÷Õ�NRQXVX��
VD÷OÕN�IHOVHIHVLQH�WHGDYL�úHNLOOHULQH�J|UH�YH�VRV\DO�G|Q�ú�PH�GD\DOÕ�RODUDN�]DPDQOD�
GH÷LúHELOPHNWHGLU��*HoPLúWH�\DúOÕODU�LoLQ�HQ�X\JXQ�\HULQ�HY�ROGX÷XQD�GDLU�ELU�NDQDDW�
JHOLúWLULOPLú�� DQFDN� NXUXPVDO� EDNÕPÕQ� JHOLúPHVL\OH� ELUOLNWH� KX]XUHYOHULQLQ� NHQGL�
NHQGLQH� \HWPH\HQ� \DúOÕODU� LoLQ� HQ� LGHDO� PHNkQODU� ROGX÷X� J|U�OP�úW�U�� %XQXQOD�
ELUOLNWH�J�Q�P�]GH�\DúOÕODUD�\|QHOLN�JHOLúWLULOHQ�\HQL�WHNQRORMLOHU�YH�PDGGL�WHúYLNOHU�
³\HULQGH� \DúODQPD´� ¿NULQL� EHUDEHULQGH� JHWLUPLúWLU�� %X� GD� EDNÕPÕQ�� NÕVPL� RODUDN��
\HQLGHQ�IDUNOÕ�ELU�IRUPDWWD�HYH�WDúÕQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��:LOHV���������

0HNkQ�*HURQWRORMLVLQLQ�)DUNOÕ�3DUDPHWUHOHUL
0HNkQ� VDGHFH� KD\DWÕQ� �]HULQGH� V�UG�U�OG�÷�� EDVLW� ELU� \HU� GH÷LO�� WHUVLQH� VRV\DO�

LOLúNLOHULQ� YH� KHU� NLPOLN� JLEL� \DúOÕ� NLPOL÷LQLQ� GH� NXUXOGX÷X� ELU� DODQGÕU� �*DUGQHU��
�������5RZOHV�\DúOÕODUÕQ�PHNkQOD�LOLúNLOHULQL�YH�EXUD\D�GDLU�WHFU�EHOHULQL�DQODWPDN�
LoLQ� LoHUGHQOLN� �LQVLGHQHVV�� WHRULVLQL�JHOLúWLUPLúWLU� �5RZOHV���������%XQXQ��o� IDUNOÕ�
ELOHúHQL�SDUDPHWUHVL��]HULQGH�GXUPDNWDGÕU��2WREL\RJUD¿N��¿]LNL�YH�VRV\DO��
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%LULQFL� SDUDPHWUH� RODQ� RWREL\RJUD¿N� LoHUGHQOLN� \DúOÕODUÕQ� KDWÕUDODUÕQGDQ� \ROD�
oÕNÕODUDN� RQODUÕQ� PHNkQD� ED÷OÕOÕ÷ÕQÕ� DQODWPDNWDGÕU�� d�QN�� \DúODQGÕNoD� DQÕODU��
\DúOÕODUÕQ�EXOXQGXNODUÕ�YH�DLGL\HW�KLVVHWWLNOHUL�\HUOH�ELUOLNWH�WHNUDU�FDQODQPDNWDGÕUODU��
'ROD\ÕVÕ\OD� PHNkQ� JHURQWRORMLVLQLQ� ELULQFL� SDUDPHWUHVL� NXUXPVDO� HWQRJUDI\DODUGÕU��
%XQODUGDQ� \ROD� oÕNÕODUDN� \DúOÕQÕQ� PHNkQOD� LOLúNLVL� DQODúÕOPD\D� oDOÕúÕOPDNWDGÕU��
(WQRJUDI\DODU�GDKD�oRN�NXUXPVDO�EDNÕP�PHNkQODUÕQD�GD\DOÕGÕU��g]HOOLNOH�*RIIPDQ¶ÕQ�
������� ³DNÕO� KDVWDQHOHUL´� �$V\OXPV�� NDYUDPVDOODúWÕUPDVÕ� EX� HWQRJUDI\DODUÕQ�
oR÷XQD� LOKDP�ND\QD÷Õ�ROPXúWXU��d�QN��EXQXQOD�³WDP�J|]HWLP�NXUXPODUÕ´QD� �WRWDO�
LQVWLWXWLRQV��H÷LOPLú�YH�E|\OHOLNOH�EDNÕPÕ��VWOHQHQ�NXUXPODUÕQ�\DSÕVÕQGDNL�VRUXQODUÕ�
GLOH�JHWLUPLúWLU��6|]�NRQXVX�NXUXPODUÕQ�EHOLUJLQ�|]HOOLNOHUL�LoOHULQGHNL�VDNLQOHUL�WDP�
ELU� NRQWURO�J|]HWLP� DOWÕQGD� WXWPD� YH� RQODUD� X\JXODQDQ� NXUDOODUGDQ� KLoELU� úHNLOGH�
WDYL]�YHULOPHPHVLGLU��

<DúOÕODUD� \|QHOLN� EDNÕP� NXUXPODUÕQÕQ�� PHVHOD� KX]XUHYOHULQLQ�� ³WDP� J|]HWLP�
NXUXPODUÕ´� ROXS� ROPDGÕNODUÕ� WDUWÕúPDOÕGÕU� �*RIIPDQ�� ������� gUQH÷LQ� 0RRG\¶H�
J|UH�KX]XUHYOHUL�³WDP�J|]HWLP�NXUXPODUÕ´QGDQ�EDUL]�IDUNOÕOÕNODU�J|VWHUPHNWHGLUOHU��
d�QN�� EX� \HUOHULQ� VDNLQOHUL� EHOLUJLQ� WDP� J|]HWLP� NXUXPODUÕQGDQ� RODQ� KDSLVKDQH�
YH� DNÕO� KDVWDQHOHULQGH� NDODQODU� JLEL� WRSOXP� WDUDIÕQGDQ� DoÕN� ELU� úHNLOGH�
GDPJDODQPDPDNWDGÕUODU�YH�GROD\ÕVÕ\OD�RQODU�JLEL�WRSOXPD�YH�VRV\DO�G�]HQH�ELU�WHKGLW�
RODUDN�GD�J|U�OPHPHNWHGLUOHU��0RRG\���������2UDGD�VRQ�oDUH�RODUDN�NDODQ�VDNLQOHULQ�
GH� EXUDGD� NDOPDNWDQ� E�\�N� ELU� PHPQXQL\HW� GX\GXNODUÕ� V|\OHQHPH]�� g]HOOLNOH�
WHNQRORML\OH�L]OHQL\RU�YH\D�GLQOHQL\RU�ROPD�KLVVL�ELOH�RQODUÕ�E�\�N�HQGLúHOHUH�VHYN�
HWPHNWHGLU�� 2\VD� GR÷UX� RODQ�� \DúOÕ� EDNÕP� NXUXPODUÕQÕQ� JLWWLNoH� GDKD� ID]OD� ³HY´L�
DQGÕUÕ\RU�ROPDVÕ�YH�\DúOÕODUÕQ�EX�\HUOHULQ�\HQLGHQ�WDVDUÕPÕQGD�V|]�VDKLEL�ROPDODUÕGÕU��

øNLQFL�SDUDPHWUH�RODQ�¿]LNv�LoHUGHQOLNWH�\DúOÕODU��ELU�\HUGH�X]XQ�V�UH�\DúDPDNWDQ�
ND\QDNOÕ� NHQGLQH� KDV� ELU� ULWLP� YH� UXWLQ� JHOLúPHNWHGLUOHU�� %DúND� ELU� GH\LúOH�
LQVDQODU� \DúDGÕNODUÕ� oHYUH\OH� ]DPDQOD� EHGHQVHO� RODUDN� GD� GX\DUOÕ�DúLQD� ROPD\D�
EDúODPDNWDGÕUODU�� %X� GD� RQODUGD� oHYUHGH� ELU� NRQWURO� VD÷ODPD� YH� XVWDOÕN� ND]DQPD�
KLVVLQL�X\DQGÕUPDNWDGÕU��0HVHOD�PHNkQOD�J�oO��ED÷Õ�RODQ�\DúOÕODUÕQ�NRQWURO��J�YHQL�
GDKD�L\L�VD÷ODGÕNODUÕ�YH�GDKD�SR]LWLI�ELU�NLúLOLN�JHOLúWLUGLNOHUL�ELOLQPHNWHGLU��

³<HULQGH�\DúODQPD´�¿]LNVHO�LoHUGHQOL÷H�|UQHN�YHULOHELOLU��%X�ELUH\OHULQ�P�PN�Q�
ROGX÷X�NDGDU�\HUOHULQGHQ�ROPDGDQ�GR÷XS�E�\�G�NOHUL�PHNkQGD�\DúODQPDODUÕGÕU��+HU�
QH� NDGDU� HY� ED]HQ� \DOQÕ]� \DúD\DQ� \DúOÕODU� LoLQ� L]ROH� HGHQ� ELU� LúOHY� J|UVH� GH� ED]Õ�
DUDúWÕUPDODU�\DúOÕODUÕQ�oR÷XQXQ�\HULQGH�\DQL�|QFHOOLNOH�NHQGL�HYLQGH�YH�VRQUD�PHQVXEX�
ROGX÷X� FHPL\HWLQ� EXOXQGX÷X� PDKDOOHVLQGH� \DúODQPDN� LVWHGL÷LQL� J|VWHUPHNWHGLU��
d�QN��PDKDOOH� \DúOÕODUD� ED÷ÕPVÕ]OÕ÷Õ�� RWRQRPL\L�� |]HOOLNOH� DUNDGDúODUOD� YH� DLOH\OH�
YH�VRV\DO�\DUGÕP�PHNDQL]PDODUÕ\OD�ED÷ODQWÕ�NXUPD\Õ�P�PN�Q�NÕOPDNWDGÕU��:LOHV��
/HLELQJ��*XEHUPDQ��5HHYH�	�$OOHQ���������%X�QHGHQOH�oR÷X��ONH�\HULQGH�\DúODQPD\Õ�
GHVWHNOHPHNWHGLU��*DUGQHU��������
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dR÷X�\DúOÕ�GR÷XS�E�\�G�÷��PHNkQGD�\DúDPDN�YH�\DúODQPDN�LVWHPHNWHGLU��)DNDW�
DUWDQ� \DúOD� ELUOLNWH� JHOHQ� NURQLN� KDVWDOÕNODU� YH� \RNVXOOXN� GHYOHWLQ� P�GDKDOHVLQL�
EHUDEHULQGH�JHWLUPHNWHGLU��*�QGHOLN�EDNÕP�YH�HYGH�EDNÕP�JLEL�DOWHUQDWLI�PRGHOOHU�
JHOLúWLULOHUHN�\DúOÕ\Õ�P�PN�Q�ROGX÷X�NDGDU�\HULQGH�WXWPD�\ROXQD�JLGLOVH�GH�GXUXP�
N|W�\H�JLWWL÷LQGH�NXUXPVDO�EDNÕP�NDoÕQÕOPD]�ELU�VRQXo�ROPDNWDGÕU��

<DúOÕ�\HULQGH�WXWXOGX÷X�]DPDQ�oHYUHQLQ�GH�RQD�J|UH�G�]HQOHQPHVL�úDUWWÕU��<Dú�OÕ��
GRVWX�ROPD\DQ�GLN�PHUGLYHQOHU�UDPSDODU��NDOGÕUÕPODU�WHGDYLVL�]RU�ND]DODUD�G�úPHOHUH�
\RO� DoDELOPHNWHGLU�� 6DGHFH� GÕú� oHYUH� GH÷LO�� Lo� PLPDUL� DoÕVÕQGDQ� HYLQ� WHNHUOHNOL�
VDQGDO\HQLQ�JHoHPH\HFH÷L�úHNLOGH�\DSÕOPDVÕ�YH�EDQ\RODUÕQ�ND\JDQ�]HPLQOL�ROPDVÕ�
E�\�N� VRUXQODUD� \RO� DoPDNWDGÕU�� g\OH� NL� ED]HQ� \DúOÕODUÕQ� \DúDGÕNODUÕ� PDKDOOH� ELU�
VXo� PDKDOOLQH� G|Q�ú�S� \DúOÕ� LVWLVPDUÕQD� \RO� DoDFDN� GXUXPD� GD� JHOHELOPHNWHGLU��
<DQL� \HULQGH� \DúODQDQODUÕQ� LVWLVPDUD� YH� LKPDOH� PDUX]� NDOPDODUÕ� GD� P�PN�QG�U��
'DKDVÕ�PDKDOOHGH�RODQ�G|Q�ú�POHU�EXUD\Õ�\DúOÕ� LoLQ�\DEDQFÕ�YH�\DúDQPD]�ELU�KkOH�
JHWLUHELOPHNWHGLU��*HQWUL¿NDV\RQ��1H]LKOHúWLUPH��\DúOÕODU�DUDVÕQGD�GÕúODQPD�V�UHFLQL�
WHWLNOH\HELOPHNWHGLU�� %|\OH� ROGX÷X� WDNGLUGH� \DúOÕODU� |]� PDKDOOHOHULQGH� ELU� PHNkQ�
ND\EÕ� \DúD\DUDN� JDULS�JXUHED� GXUXPXQD� G�úHELOPHNWHGLUOHU�� %X� QHGHQOH�� ED]HQ�
WHEGLO�L�PHNkQGD�ELU�IHUDKOÕ÷D�JHUHN�GX\XODELOPHNWHGLU��

%D]Õ�DUDúWÕUPDODUD�J|UH�DUWDQ�\DúOD�ELUOLNWH�ELU�ELUH\LQ�FR÷UD¿�DODQÕ�VÕQÕUODQPD\D�
EDúODPDNWDGÕU� �%XUQV�� /DYRLH�� 	� 5RVH�� ������� *HQoOHULQ� PDKDOOH\H� JHOPHOHUL�
\DúOÕODUÕQ�³\DYDú´��³KHU�LúH�EXUQXQX�VRNDQ´�YH�³LoJ�]DU´�LQVDQODU�ROGXNODUÕ�\|Q�QGHNL�
VHPEROLN�GÕúODQPD�DQODPÕQD�JHOHQ�|Q\DUJÕODUÕ�EHVOH\HELOPHNWHGLU��<DQL�PDKDOOHGHNL�
JHQWUL¿NDV\RQ� KHU� DoÕGDQ� \DúOÕODUGD� J�YHQ� ND\EÕQD� GD� \RO� DoDELOPHNWHGLU�� %�W�Q�
EXQODUD� UD÷PHQ� \DúOÕODUÕQ� oRN� L\L� ELOGLNOHUL� ELU�PHNkQGDQ� WDúÕQPDODUÕ� SHN� WDYVL\H�
HGLOPHPHNWHGLU��d�QN��ELOLQGLN�ELU�PDKDOOH\L�YH�\DNÕQ�DUNDGDúODUÕ�WHUN�HWPHN�VRV\DO�
ED÷ODUÕQ�]DPDQOD�NRSPDVÕQD�YH�\DúOÕODUÕQ�ELUELUOHULQGHQ�\DEDQFÕODúDUDN�ELUELUOHULQL�
GÕúODPDODUÕQD�VHEHEL\HW�YHUHELOPHNWHGLU�

7HUDS|WLN� PHNkQODU�� PHNkQ� YH� \DúOÕ� VD÷OÕ÷Õ� DUDVÕQGDNL� GLQDPLNOHUL� LQFHOHPHVL�
DoÕVÕQGDQ�¿]LNVHO� LoHUGHQOL÷H� ELU� EDúND� |UQHNWLU��<DúOÕ� VD÷OÕN� WXUL]PL� DoÕVÕQGDQ� LON�
HWDSWD� EXQODUÕQ� WHGDYL� HGLFL� YH� GLQOHQGLULFL� ER\XWODUÕ� �]HULQGH� GXUXOPXúWXU�� 'DKD�
VRQUDODUÕ� ELUH\VHO�� ¿]LNVHO�� VRV\DO� YH� N�OW�UHO� ER\XWODUÕ� RODQ� GLQDPLN� YH� GH÷LúNHQ�
PHNkQODU�RODUDN�DGODQGÕUÕOPÕúODUGÕU��gUQH÷LQ��\DúOÕODUD�G|Q�N�KREL�EDKoHOHULQLQ�EDúWD�
EH\LQ�VD÷OÕ÷Õ�ROPDN��]HUH�oR÷X�DoÕGDQ�ID\GD�VD÷ODGÕ÷Õ�J|U�OP�úW�U��*DUGQHU���������
0DKDOOH�LoLQGHNL�KDOND�DoÕN�KREL�EDKoHOHULQLQ�\DúOÕODUÕQ�VRV\DO�L]RODV\RQXQX�D]DOWWÕ÷Õ�
YH�ELU�QHWZRUN�NXUPDODUÕQÕ�NROD\ODúWÕUGÕ÷Õ�ELOLQPHNWHGLU��%LU�PHúJDOHOHULQLQ�ROPDVÕ�
HPHNOLOLN� VRQUDVÕ� \DúOÕODUÕQ� DQLGHQ� ELU� ERúOX÷D� G�úHUHN� VHUEHVW�ERú� ]DPDQODUÕQÕ�
ELU� EDúÕERúOXN� KDOLQGH� JHoLUPHOHULQLQ� |Q�QH� JHoPHNWHGLU�� %|\OHFH� \DúOÕODUÕQ� DNWLI�
ROPDGÕ÷Õ� \|Q�QGHNL� \DúOÕ� D\UÕPFÕOÕ÷ÕQD� �DJHLVP�� YDUDQ� |Q� \DUJÕODUÕQ� NÕUÕOPDVÕ�
VD÷ODQPDNWDGÕU��$QGUHZV��&XWFKLQ��0F&UDFNHQ��3KLOOLSV�	�:LOHV��������
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ho�QF��SDUDPHWUH�RODQ�VRV\DO�LoHUGHQOLN��VDGHFH�J�QO�N�DOÕúYHULúOHU�YH�LOLúNLOHUGHQ�
GR÷UX�GH÷LO��EDúNDVÕ� WDUDIÕQGDQ�GD�L\L�ELOLQPH�KLVVLQH�GD\DQPDNWDGÕU��(PHNOL�\DúOÕ�
FHPL\HW�D÷ODUÕ�EX�SDUDPHWUH\L�ROXúWXUPDNWDGÕU��<DúOÕODU�JHQHO�LWLEDUÕ\OD�DNUDQODUÕ\OD��
GLQGDúODUÕ\OD� YH� GX\JXGDúODUÕ\OD� ELUOLNWH� ROPD\Õ� YH� ELU� DUDGD� \DúDPD\Õ� WHUFLK�
HWPHNWHGLUOHU��*�Q�P�]GH�NDUPD�HPHNOL�\DúOÕ�FHPL\HW�D÷ODUÕQGDQ�GDKD�oRN�D\QÕ�GLQH��
PH]KHEH�YH�G�Q\D�J|U�ú�QH�VDKLS�LQVDQODUÕQ�D÷ÕQD�UDVWODQPDNWDGÕU��$QFDN�úDQV�HVHUL�
ELUELUOHUL\OH� RUWDN� |]HOOLNOHUH� VDKLS� ROGXNODUÕQÕQ� IDUNÕQD� VRQUDGDQ� YDUDQ� \DúOÕODUÕQ�
³GR÷DO� úHNLOGH� ROXúDQ� HPHNOL� FHPL\HWOHUL´� GH� PHYFXWWXU�� $PHULND¶GDNL� RUWDN� ELU�
\DúDPD�VDKLS�RODQ�HPHNOLOHULQ�SODQVÕ]�ELU�úHNLOGH�ELU�DUD\D�JHOHUHN�NXUGXNODUÕ�*�QHú�
.HQWL��6XQ�&LW\��EX�WDU]�ELU�HPHNOL�FHPL\HWLQH�ELU�|UQHNWLU��.DW]���������

<DúOÕODU� LoLQ� HPHNOL� FHPL\HWOHUL� GDKD� oRN� UHNODP� YH� W�NHWLP� DPDoOÕGÕUODU�� %LU�
EDúND�GH\LúOH� HPHNOL� FHPL\HWOHUL�� KHU�QH�NDGDU� W�NHWLPH�|]HQGLUVHOHU�GH�\DúOÕOÕ÷ÕQ�
FR÷UD¿� ER\XWX\OD� SR]LWLI� ELU� LPDMÕQÕQ� ROXúPDVÕQD� GD� \DUGÕPFÕ� ROPDNWDGÕUODU�� %X�
\DúOÕOÕ÷ÕQ� ELU� o|N�ú�� J�oWHQ� G�úPH� YH� ]D\ÕÀDPD� ROGX÷X� \|Q�QGHNL� DOJÕ\Õ� E�\�N�
RUDQGD�GH÷LúWLUPHNWHGLU��%|\OHFH�\DúOÕOÕ÷ÕQ�WDQÕPODQGÕ÷Õ�JHOHQHNVHO�PHNkQODU�\HULQH�
\HQLGHQ� ELoLPOHQGL÷L� YH� NLPOLN� ND]DQGÕ÷Õ� IDUNOÕ� \HUOHU�D÷ODU� ROXúPXúWXU�� %XUDGD�
\DúOÕOÕ÷ÕQ� DUWÕN� W�NHWLP� ED÷ODPÕQGD� \HQL� ELU� PHNkQGD� IDUNOÕ� ELU� NLPOLN� ND]DQGÕ÷Õ�
RUWD\D�oÕNPÕúWÕU��$QGUHZV�YH�DUN���������

Yöntem

dDOÕúPD�*UXEX
6D÷OÕNOÕ�DNWLI�J�QOHULQGH�PHNkQÕQ�KkNLPL�RODQ�LQVDQR÷OXQXQ��\DúODQPD\OD�ELUOLNWH�

QDVÕO�ELU�GÕúODQPD\D��VRV\DO�L]RODV\RQD�YH�\DOQÕ]OÕ÷D�PDUX]�EÕUDNÕOGÕNODUÕ�KX]XUHYOHUL�
|UQHNOHUL� �]HULQGHQ� DUDúWÕUÕOPÕúWÕU�� 'ROD\ÕVÕ\OD�� KX]XUHYL� \|QHWLFLOHULQLQ� PHNkQ�
JHURQWRORMLVLQLQ� WHPHO� SDUDPHWUHOHULQH� GDLU� G�ú�QFHOHULQL� EHOLUOHPH\H� \|QHOLN� EX�
DUDúWÕUPDQÕQ�|UQHNOHPL�øVWDQEXO¶GD�EXOXQDQ����KX]XUHYL�ROPXúWXU��%X�KX]XUHYOHULQLQ�
GHYOHWH� ED÷OÕ�� IDUNOÕ� PHQVXEL\HWOHUH� DLW� YH� |]HO� ROPD� |]HOOLNOHULQH� D]DPL� |QHP�
J|VWHULOPLúWLU��+X]XUHYL�\|QHWLFLOHULQLQ�GD÷ÕOÕPÕ���¶L�|]HO�KX]XUHYOHULQGHQ���¶VL�GHYOHW�
KX]XUHYOHULQGHQ�� �¶��YDNÕI� KX]XUHYOHULQGHQ�YH��¶VL� D]ÕQOÕNODUD� DLW� KX]XUHYOHULQGHQ�
ROPDODUÕ� úHNOLQGH� ROPXúWXU�� %XUDGDNL� GD÷ÕOÕPÕQ� HúLW� ROPDPDVÕ� WHVDG�¿� GH÷LOGLU��
d�QN��� PHVHOD�� |]HO� KX]XUHYOHULQLQ� VD\ÕVÕ� GL÷HU� E�W�Q� NDWHJRULOHUL� NDWODPDNWDGÕU��
%X� QHGHQOH�� P�PN�Q� ROGX÷X� NDGDU� øVWDQEXO¶GDNL� PHYFXGL\HWOHUL� RUDQÕQGD� WHPVLO�
HGLOPHOHUL�VD÷ODQPD\D�oDOÕúÕOPÕúWÕU�

9HUL�7RSODPD�$UDoODUÕ
+HU� NDWHJRUL� LoHULVLQGH� V|]� NRQXVX� KX]XUHYOHULQLQ� \|QHWLFLOHUL\OH� DUDúWÕUPD�

\|QWHPL�RODUDN�GHULQOHPHVLQH�P�ODNDWODU� \DSÕOPÕú�YH�NDUWRSX�PHWRGX\OD�J|U�úPH�
\DSÕODQ�\|QHWLFLOHULQ�WDYVL\H�HWWL÷L�EDúND�\|QHWLFLOHUH�JLGLOPLúWLU��%X�P�ODNDWODUGDQ�
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HOGH� HGLOHQ� YHULOHU�EXOJXODU� QLWHO� ELU� DQDOL]H� WDEL� WXWXOPXúWXU�� 1LWHO� ELU� oDOÕúPD�
\DSPDPÕ]� KDVHEL\OH� \DSÕODQGÕUÕOPÕú� ELU� DQNHW� IRUPX� oHUoHYHVLQGH� KX]XUHYL�
\|QHWLFLOHULQH� VRUXODU� \|QHOWLOPHPLúWLU�� IDNDW� NRQXQXQ� GÕúÕQD� oÕNÕOPDPDVÕ� LoLQ�
JHQHO� LWLEDUL\OH� VRUXODUÕQ� D\QÕ� ED÷ODPGD� NDOPDVÕQD� E�\�N� ELU� |]HQ� J|VWHULOPLúWLU��
'ROD\ÕVÕ\OD�KX]XUHYL�\|QHWLFLOHULQH�\|QHOWLOHQ�VRUXODU��PHNkQ�JHURQWRORMLVLQLQ�WHPHO�
SDUDPHWUHOHULQL�NDSVDPDNWDGÕU�

øúOHP
dDOÕúPDPÕ]�QLWHO�DUDúWÕUPD�\|QWHPLQH�GD\DQGÕ÷Õ�LoLQ�YHULOHULQ�DQDOL]L�LúOHQPHVL�

EHWLPOHPH�\ROX\OD�\DSÕOPÕúWÕU��%XUDGD�KX]XUHYL�\|QHWLFLOHULQLQ�D\QÕ�NRQX�
KDNNÕQGDNL�IDUNOÕ�J|U�úOHUL�DOÕQPÕúWÕU��%X�QHGHQOH��J|U�ú�OHQ�NLúLOHULQ�J|U�úOHULQL�
ROGX÷X�JLEL�\DQVÕWPDN�DPDFÕ\OD��GR÷UXGDQ�DOÕQWÕODUD�VÕN�VÕN�\HU�YHULOPLúWLU�

Bulgular

'HULQOHPHVLQH� P�ODNDW� \DSÕODQ� KX]XUHYL� \|QHWLFLOHULQLQ� VRV\RGHPRJUD¿N�
|]HOOLNOHUL� ELUELULQGHQ� oRN� IDUNOÕGÕUODU�� gUQH÷LQ� \DúODUÕ� ������ DUDVÕQGD� GH÷LúHQ�
KX]XUHYL�\|QHWLFLOHULQLQ��¶L�HUNHN����¶VL�NDGÕQGÕU��(÷LWLP�YH�PHGHQL�GXUXPODUÕ�IDUNOÕOÕN�
DU]�HWPHNWHGLU��+X]XUHYL�\|QHWLFLOHULQLQ�PHVOHNL�GHQH\LPOHUL��\DúOÕOÕN�YH�\DúODQPD�
NRQXVXQGDNL� GHQH\LPOHULQH� EDNWÕ÷ÕPÕ]GD� IDUNOÕ� ELU� PDQ]DUD\OD� NDUúÕODúÕOPÕúWÕU��
d�QN��PHVHOD���SVLNRJHULDWUL�KHPúLUHVL�ROPDVÕQD�UD÷PHQ�\DúOÕOÕN�X]PDQÕ�JHURQWRORJ�
YH� VRV\DO� oDOÕúPDFÕ\D� UDVWODQPDPÕúWÕU�� %XQXQ� \DQÕVÕUD� ��� QRUPDO� KHPúLUH� GDKD�
YDUGÕU�� %|\OHFH� ��� NLúL\OH� QHUHGH\VH� KX]XUHYL� \|QHWLFLOHULQLQ� \DUÕVÕQÕ� KHPúLUHOHU�
ROXúWXUPDNWDGÕU��*HUL\H� NDODQ� \|QHWLFLOHUGHQ� �¶�� SVLNRORJ�� �¶�� GRNWRU�� �¶VL� VRV\DO�
KL]PHW�X]PDQÕ���¶VL�LúOHWPHFL���¶L�KDVWDQH�YH�VD÷OÕN�NXUXPODUÕ�\|QHWLP�X]PDQÕ���¶L�
oRFXN�JHOLúLP�X]PDQÕ���¶L�2UPDQ�YH�dHYUH�%DNDQOÕ÷Õ�X]PDQÕ���¶L�HPHNOL�|÷UHWPHQ��
�¶L�EDVÕQ�\|QHWLFLVL���¶L�W�FFDU�YH��¶L�J�PU�N�PHPXUXGXU��g]HOOLNOH�EDVÕQFÕ��W�FFDU�YH�
J�PU�N�PHPXUXQXQ�ELOH�KX]XUHYL�\|QHWLFLVL�ROPDVÕ�KX]XUHYL�JLEL�NULWLN�NXUXPODUÕQ�
EX� LúLQ� HKOL\HWLQH� YH� OL\DNDWLQH� VDKLS� NLúLOHU� WDUDIÕQGDQ� \|QHWLOLS� \|QHWLOPHGL÷LQL�
J�QGHPH�JHWLUPHNWHGLU��

+X]XUHYL� \|QHWLFLOHULQH� oRN� IDUNOÕ� VRUXODU� \|QHOWLOPLúWLU�� g]HOOLNOH� PHNkQ�
JHURQWRORMLVLQLQ� RWREL\RJUD¿N� SDUDPHWUHVLQLQ� |UQHNOHULQGHQ� RODQ� KX]XUHYOHULQH�
EDúYXUX�VHEHSOHUL��]HULQGH�GXUXOPXúWXU��+X]XUHYOHULQH�DOWHUQDWLI�RODUDN�JHOLúWLULOHQ�
PHNkQ�JHURQWRORMLVLQLQ�¿]LNVHO�YH�VRV\DO�SDUDPHWUH�|UQHNOHULQGHQ�\HULQGH�EDNÕP�YH�
HPHNOL�FHPL\HW�DODQODUÕ�GD�VRUXOPXúWXU�
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7DEOR��
+X]XUHYLQH�.DEXO�(WPHQLQ�7HPHO�6HEHSOHUL
'H÷LúNHQ N �
<DOQÕ]OÕN
+D\ÕU � ����
(YHW �� ����

7RSODP �� �����
6D÷OÕN�3UREOHPL
+D\ÕU �� ����
(YHW �� ����

7RSODP �� �����
$LOH�6RUXQODUÕ
+D\ÕU �� ����
(YHW �� ����

7RSODP �� �����

%LULQFLVL�� PHNkQ� JHURQWRORMLVLQLQ� RWREL\RJUD¿N� LoHUGHQOLN� SDUDPHWUHVLQLQ�
|UQHNOHULQGHQ�RODQ�KX]XUHYOHULQH�EDúYXUX�QHGHQOHUL��]HULQGH�GXUXOPXúWXU��%X�QHGHQOH�
KX]XUHYL�\|QHWLFLOHULQH�|]HOOLNOH�\DOQÕ]OÕ÷ÕQ�LQVDQODUÕQ�KX]XUHYLQH�G�úPHOHULQLQ�DQD�
VHEHSOHULQGHQ� ELUL� ROXS� ROPDGÕ÷Õ� VRUXOPXúWXU�� 7DEOR� �¶GH� J|U�OG�÷�� �]HUH����¶L�
\DúOÕODUÕQ�KX]XUHYLQH�JHOPHOHULQLQ�ELULQFL�QHGHQLQLQ�\DOQÕ]OÕN�ROGX÷XQX�EHOLUWPLúWLU��
6DGHFH����¶OLN�ELU�RUDQ�EXQD�NDWÕOPDGÕ÷ÕQÕ� V|\OHPLúWLU��6D÷OÕN� VRUXQODUÕQÕQ� WHPHO�
QHGHQOHUGHQ� ELUL� ROXS� ROPDGÕ÷ÕQÕ� VRUGX÷XPX]GD� EXQD� �����¶O�N� ELU� NÕVPÕ� KD\ÕU�
\DQÕWÕQÕ� YHUPLúWLU�������¶VL� VD÷OÕN� VRUXQODUÕQÕQ� EHOLUOH\LFL� ROGX÷XQX� YXUJXODPÕúWÕU��
$LOH�VRUXQODUÕQÕQ�WHPHO�HWNHQ�ROPDGÕ÷ÕQÕ�EHOLUWHQOHULQ�RUDQÕ�����ROPDVÕQD�UD÷PHQ��
���¶OÕN�ELU�NÕVPÕQÕQ�EXQX�YXUJXODPDVÕ�KkOk�N�OW�U�P�]GH�³HY´LQ�UHLVL�YH�E�\�÷��
RODUDN� J|U�OHQ� \DúOÕODUÕQ�PRGHUQOHúPH�� KÕ]OÕ� NHQWOHúPH� YH� JHQLú� DLOHGHQ� oHNLUGHN�
DLOH\H�JHoLúOH�ELUOLNWH�E�\�N�ELU�VRUXQOD�NDUúÕ�NDUúÕ\D�NDOGÕNODUÕQÕ�J|VWHUPHNWHGLU��

0HNkQ� JHURQWRORMLVLQLQ� ¿]LNVHO� YH� VRV\DO� LoHUGHQOLN� ER\XWX\OD� LOJLOL� KX]XUHYL�
\|QHWLFLOHULQH� \|QHOWWL÷LPL]� VRUXODUD����¶L� PHYFXW� KX]XUHYOHUL� \DSÕVÕQÕQ� \DúOÕQÕQ�
LKWL\DFÕQÕ� NDUúÕOD\DPDGÕ÷Õ� FHYDEÕQÕ� YHUPLúWLU�� $QFDN� EXQD� DOWHUQDWLÀHULQLQ� ROXS�
ROPDGÕ÷ÕQÕ� VRUGX÷XPX]GD������¶��KHU�KDQJL�ELU� DOWHUQDWLI� VXQPDPÕúWÕU��$OWHUQDWLI�
VXQPDPDODUÕQÕ�WDPDPHQ�SROLWLN�QHGHQOHUH�ED÷OD\DELOLUL]��d�QN��KkOLKD]ÕUGD�\|QHWLFLVL�
ROGXNODUÕ�KX]XUHYOHULQH�ELU� DOWHUQDWLI� VXQPDODUÕ�� EXUDODUGDQ�PHPQXQ�ROPDGÕNODUÕQÕ�
DoÕ÷D�oÕNDUDFD÷ÕQGDQ�oHNLQPLú�ROPDODUÕ�PXKWHPHOGLU��*HUL\H�NDODQODUGDQ������¶��
PHNkQ�JHURQWRORMLVLQLQ�¿]LNVHO�SDUDPHWUHOHULQGHQ�³\HULQGH�\DúODQPD´\Õ�YH������¶��
GH�PHNkQ�JHURQWRORMLVLQLQ�VRV\DO�LoHUGHQOLN�|UQH÷L�RODQ�HPHNOL�\DúOÕ�FHPL\HW�D÷ODUÕQÕ�
|QHUPLúWLU��

0HVHOD��+X]XUHYL�<|QHWLFLVL�����\HULQGH�\DúODQPD�LoLQ�úXQODUÕ�LIDGH�HWPLúWLU��

7�UN�DLOH�\DSÕVÕQD�X\JXQ�RODUDN�\DúOÕQÕQ�DLOH�LoLQGH�YH\D�PDKDOOHVLQGH�EDNÕOPDVÕ�HO]HPGLU��
%XOXQGX÷X�PDKDOOHVLQGH� WDQÕGÕ÷Õ� Hú�GRVW� \DQÕQGD� ROPDVÕ� \DúOÕ\Õ� \DúDPGD� DNWLI� NÕODUNHQ�
\DúOÕOÕNWD�ROXúDELOHFHN�GHPDQVÕQ�YH\D�$O]KHLPHU¶ÕQ�ELUD]�GDKD�JHFLNPHVLQH�QHGHQ�RODFDNWÕU��



Esendemir���7�UNL\H¶GH�<HULQGH�<DúODQPD�YH�0HNkQ�*HURQWRORMLVLQLQ�7HPHO�3DUDPHWUHOHUL

421

$LOH�HNRQRPLVL�DoÕVÕQGDQ�\DúOÕOÕN�VLJRUWDVÕ�YH�EDNÕFÕ��FUHWL�úDUWWÕU��%XQODU�\DúOÕQÕQ�EXOXQGX÷X�
RUWDPGD�NDOPDVÕQÕ�VD÷OD\DFDNWÕU��<DúOÕOÕNWD�VRV\DO�GHVWH÷LQ�D]DOPDVÕ�ELOH�\DúOÕQÕQ�WRSOXPGDQ�
VR\XWODQPDVÕQÕ�VRV\DO�L]RODV\RQXQX�DUWÕUPDNWDGÕU��

<DúOÕQÕQ� NXUXPVDO� EDNÕPGD� GHYOHWH� \�NOHGL÷L� PDOL� \�N�PO�O�÷�Q� QHUHGH\VH� \DUÕVÕQGDQ�
GDKD�D]�ELU�PDOL\HWWH�HYGH�EDNÕP�YHULOPHVL��KHP��ONH�HNRQRPLVLQH�GH�NDWNÕ�VD÷OD\DFDNWÕU�
KHP�GH�\DúOÕQÕQ�NHQGL�oHYUHVLQGHQ�YH�DLOH�KD\DWÕQGDQ�NRSPDVÕQD�GD�HQJHO�RODFDNWÕU��'DKDVÕ��
HY�LoLQGH�HNRQRPLN�J�YHQFHVL�RODQ�\DúOÕQÕQ�DLOHVL\OH�ELUOLNWH�WRSOXP�LoLQGH�VD\JÕQOÕ÷Õ�GD�
DUWDFDNWÕU��d�QN��\DúOÕOÕNWD�|]J�YHQ��\DúDPD�VHYLQFLQL�DUWÕUPDNWD�YH�GROD\ÕVÕ\OD�KD\DWWDQ�
]HYN�DOPD\D�NDWNÕ�VD÷ODPDNWDGÕU��

+X]XUHYL� <|QHWLFLVL����� ELU� |QFHNL� \|QHWLFL\L� GHVWHNOHU� PDKL\HWWH� úXQODUÕ�
ND\GHWPLúWLU��

<DúOÕODU� \HUOHULQGHQ� NRSDUÕOPDGDQ� GHYOHW� WDUDIÕQGDQ� GHVWHNOHQPHOLGLU�� %LUNDo� NDID� GHQJL�
LQVDQÕQ�ELUOLNWH�NDODELOHFHNOHUL�&HS�'DU�ODFH]HOHU�LQúD�HGLOPHOLGLU��

+X]XUHYL� <|QHWLFLVL���� \DúOÕODUÕQ� WÕEEL� YH� VRV\DO� RODUDN� HYGH� GHVWHNOHQPHOHUL�
JHUHNWL÷LQL�YXUJXOD\DUDN�úXQODUÕ�V|\OHPLúWLU��

<DúOÕODUÕQ�EXOXQGXNODUÕ�RUWDPODUGD�\DúODQPDODUÕQD�\DUGÕPFÕ�ROPDN�LoLQ�WÕEEL�YH�VRV\DO�RODUDN�
HYGH� GHVWHNOHQPHOHUL� GDKD� GR÷UX� ELU� \|QWHPGLU�� %X� QHGHQOH�� HYGH� EDNÕP� KL]PHWOHULQLQ�
JHOLúWLULOPHVL�JHUHNPHNWHGLU��

+X]XUHYL� <|QHWLFLVL���� \HULQGH� \DúODQPD� LoLQ� DLOH� \DSÕVÕQÕQ� J�oOHQGLULOPHVL�
JHUHNWL÷LQL�YXUJXOD\DUDN�úXQODUÕ�EHOLUWPLúWLU��

<DúOÕODUÕQ� EXOXQGXNODUÕ� \HUOHUGH� \DúODQPDVÕQÕ� VD÷ODPDPÕ]� JHUHNPHNWHGLU�� %XQXQ� GD�
\ROX�DLOH�\DSÕVÕQÕQ�J�oOHQGLULOPHVLQGHQ�JHoPHNWHGLU��'ROD\ÕVÕ\OD��DLOHQLQ�E�W�Q�IHUWOHULQL�
GHVWHNOHPHQLQ�\DQÕ�VÕUD�EDNÕFÕOÕN�J|UHYLQL��VWOHQHQ�NDGÕQÕQ�J�oOHQGLULOPHVL�úDUWWÕU�

<DúOÕQÕQ�EDNÕPÕQÕ��VWOHQHQOHU�JHQHO�RODUDN�DLOH�ELUH\OHUL��|]HOOLNOH�NDGÕQODU�ROXQFD�RQODUÕQ�
GHVWHNOHQPHVL� YH� SURIHV\RQHO� JHURQWRORMLN� ELU� H÷LWLPH� WDEL� WXWXOPDODUÕ� JHUHNPHNWHGLU��
g]HOOLNOH�EDNÕP�LúL�NDGÕQODU��]HULQGH�NDOÕQFD�NHQGLOHUL�GH�\DúODQPD\D�EDúOD\DQ�NDGÕQODU�
E�\�N�ELU�VRUXQOD�NDUúÕ�NDUúÕ\D�NDOPDNWDGÕUODU���

+X]XUHYL� <|QHWLFLVL���� LVH� \DúOÕODUÕQ� EXOXQGXNODUÕ� RUWDPODUGD� \DúODQPDODUÕQÕ�
VD÷ODPDN� LoLQ� RQODUÕ� WRSOXPGDQ� VR\XWODPDPDN� JHUHNWL÷LQL� LIDGH� HGHUHN� úXQODUÕ�
V|\OHPLúWLU��

.XúDNODUDUDVÕ�LOLúNL�oRN�|QHPOLGLU��%X��\DúOÕODUÕQ�JHQoOHUOH�ELUOLNWHOLNOHUL�RQODUÕQ�EXOXQGXNODUÕ�
RUWDPODUGDQ�GÕúODQPDODUÕQÕQ�|Q�QH�JHoHFHNWLU��%X�\DSÕOPDGÕ÷Õ�WDNGLUGH�\DúOÕODUÕQ�JHQoOHU�
WDUDIÕQGDQ�GÕúODQPDODUÕ�YH�LVWLVPDUD�PDUX]�NDOPDODUÕ�GXUXPX�RUWD\D�oÕNDFDNWÕU��%X�QHGHQOH��
PDKDOOHGH�RODQ�YH�PDKDOOH\H�\HQL�JHOHQ�JHQoOHU�LOH�EXUDGD�EXOXQDQ�\DúOÕODU�DUDVÕQGD�J�oO��
ELU�LOHWLúLP�N|SU�V��NXUXOPDOÕGÕU�

%XQGDQ� GROD\ÕGÕU� NL� \DúOÕODUÕQ� \DúDP� DODQODUÕQÕQ� HQJHOOLN� GXUXPXQD� J|UH� G�]HQOHQPHVL�
WDYVL\H� HGLOVH�GH�� ELU� JHQWUL¿NDV\RQ�KDPOHVL\OH� VRV\RN�OW�UHO� GRNXVXQXQ�ER]XOPDVÕ� SHN�
|QHULOPHPHNWHGLU��
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+X]XUHYL�<|QHWLFLVL����RWREL\RJUD¿N�LoHUGHQOLN�LOH�¿]LNVHO�LoHUGHQOLN�DUDVÕQGD�ELU�
DUD�NDWHJRUL�|QHUHUHN�úX�QRNWDODUD�GH÷LQPLúWLU��

*�QG�]O�� EDNÕP� VLVWHPLQLQ� \DúOÕ\Õ�PDKDOOHVLQGHQ� NRSDUPDGDQ� D\QÕ� ]DPDQGD� NXUXPVDO�
EDNÕPÕ� JHUHNWLUHQ� LKWL\DoODUÕQÕ� JLGHUHFHN� ELU� PRGHOGLU�IRUP�OG�U�� %DNÕPÕ� �VWOHQHQ� DLOH�
ELUH\OHULQLQ� oDOÕúPD� VDDWOHULQGH� oRFXNODUÕQÕ� NUHúH� EÕUDNÕU� JLEL� \DúOÕODUÕQÕ� GD� J�QG�]OHUL�
PDKDOOHGH� EXOXQDQ� ELU� \DúOÕ� NXUXPXQD� EÕUDNPDODUÕ�� DNúDPODUÕ� LVH� HYH� DOPDODUÕ� HVDVÕQD�
GD\DQPDNWDGÕU�� g]HOOLNOH� \DúOÕODU�� \DúÕWODUÕ\OD� ELUOLNWH� J�QG�]O�� EDNÕP� PHNkQODUÕQGD�
VRV\DOOHúPH�IÕUVDWÕ�\DNDODPDNWDGÕUODU��%XUDGD�J|Q�OO��RUJDQL]DV\RQODUÕQ�LoLQGH�EXOXQDUDN�
ELU�ELUOLNWHOLN�YH�WRSOXPD�NDUúÕ�VRUXPOXOX÷X�SD\ODúPD�UXKX�JHOLúWLUPHNWHGLUOHU��

$QFDN�+X]XUHYL�<|QHWLFLVL�����KHU�QDVÕO�ELU�DUD�PRGHO�JHOLúWLULOHFHNVH�JHOLúWLULOVLQ�
EXQXQ�EDúND�\HUOHUGH�ROXúWXUXOPXú�RODQ�PRGHOOHULQ� WÕSDWÕS�D\QÕVÕ�GH÷LO�� WRSOXPVDO�
\DSÕPÕ]D� X\JXQ� ELU� úHNLOGH� WDVDUODQPDVÕ� JHUHNWL÷L� �]HULQGH� GXUDUDN� úXQODUÕ� LIDGH�
HWPLúWLU��

7�UNL\H¶QLQ� WRSOXPVDO� YH� N�OW�UHO� \DSÕVÕ� EDúND� WRSOXPODUÕQNLQGHQ� ED]Õ� IDUNOÕOÕNODU� DU]�
HWPHNWHGLU��*HQHO� LWLEDUL\OH� |]HOOLNOH� NDGÕQ� \DúOÕQÕQ� HYLQ� GÕúÕQGD� EDúND� \HUH� EÕUDNÕOPDVÕ�
N�OW�UHO� RODUDN� IDUNOÕ� DOJÕODQGÕ÷ÕQGDQ� GROD\Õ� RQODUD� EDNPDNOD� P�NHOOHI� LQVDQODUÕQ� ]RUOX�
HNRQRPLN�úDUWODUGDQ�GROD\Õ�oDOÕúPD�]RUXQOXOX÷XQXQ�YXUJXODQPDVÕ�V�UHFL�NROD\ODúWÕUDFDNWÕU��
$\UÕFD�� J�QG�]O�� EDNÕP� \HULQLQ� PDKDOOHGH� ROPDVÕQÕQ� ROXúWXUGX÷X� ROXPOX� DOJÕ� GD� DLOH�
IHUWOHULQLQ�\DQOÕú�DQODúÕOPDODUÕQÕQ�|Q�QH�JHoHFHNWLU��

+X]XUHYL�<|QHWLFLVL����GH�úHKLUGHQ�X]DN�HPHNOL�FHPL\HW�DODQODUÕ�YXUJXVX�\DSDUDN�
úXQODUÕ�V|\OHPLúWLU��

3OD]DGDQ�YH�DSDUWPDQGDQ�KX]XUHYL�ROPD]��<DúOÕODU�GD�P�úWHUL�GH÷LOOHUGLU��+HU�úH\GHQ�|QFH�
LQVDQGÕUODU�YH�GROD\ÕVÕ\OD�PHNkQGD�GD�RQODU�LoLQ�E�W�Q�LQVDQL�NRúXOODUÕQ�VD÷ODQPDVÕ�YH�VRV\DO�
WHUFLKOHULQLQ�|QHPVHQPHVL� JHUHNPHNWHGLU��%X�QHGHQOH�� WHUFLKOHULQL� úHKLUGHQ�X]DN� HPHNOL�
FHPL\HWOHUL�ROXúWXUPDN�úHNOLQGH�NXOODQÕ\RUODUVD�EX�GHYOHW�WDUDIÕQGDQ�GHVWHNOHQPHOLGLU��

7�UNL\H¶GH� PHNkQVDO� DQODPGD� EHOLUJLQ� HPHNOL� FHPL\HW� DODQODUÕ� ROPD]VD� ELOH� WRSOXPVDO�
ED÷ODPGD� ED]Õ� VRV\DO� D÷ODUÕ�QHWZRUNOHUL�PHYFXWWXU�� 6RV\DO� LoHUGHQOLN� RODUDN� RNXQDQ� EX�
SDUDPHWUHGH� \DúOÕODUÕQ� \DúÕWODUÕ\OD� ELUOLNWH� NHQGL� WHUFLK� HWWLNOHUL� ELU� PHNkQGD� \DúDPDN�
LVWHPHOHUL�V|]�NRQXVXGXU��'LQVHO��PH]KHSVHO�YH�¿NLUVHO�WHUFLKOHUL�RQODUÕQ�EHOLUOL�ELU�\HUGH�
WRSODQPDODUÕQÕ�VD÷ODPDNWDGÕU��gUQH÷LQ��FDPL�GHUQHNOHUL�HWUDIÕQGD�YH�ED]Õ�WDWLO�EHOGHOHULQGH�
ELU�DUD\D�JHOPHOHU�YH�EXOXQPDODU�%DWÕ¶GD�ROGX÷X�JLEL�7�UNL\H¶GH�GH�HPHNOL�\DúOÕ�FHPL\HW�
D÷ÕQÕQ�ROXúDFD÷ÕQD�LúDUHWWLU��

6RQ�RODUDN��D\UÕFD��NXUXPVDO�EDNÕPÕQ�|QHPL��]HULQGH�GXUDQ�KX]XUHYL�\|QHWLFLOHUL�
GH�ROPXúWXU��gUQH÷LQ��+X]XUHYL�<|QHWLFLVL����úXQODUÕ�V|\OHPLúWLU��

<DúOÕODUÕQ� LKWL\DoODUÕQÕ� EXOXQGXNODUÕ� RUWDPODUGD� NDUúÕODPDN� LoLQ� HYGH� EDNÕP� PRGHOLQLQ�
JHOLúWLULOGL÷LQL� ELOL\RUX]�� DPD� EX�PRGHOLQ� \DúOÕ� LKWL\DoODUÕQÕ� NDUúÕODPDGÕ÷Õ� RUWDGDGÕU�� %X�
QHGHQOH��KX]XUHYL�YH�EDNÕPHYL�JLEL�NXUXPVDO�KL]PHW�PRGHOOHUL�\D\JÕQODúWÕUÕOPDOÕGÕU�
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6RQXo�YH�gQHULOHU
0HNkQ� \DúOÕOÕ÷ÕQ� QDVÕO� \DúDQGÕ÷ÕQD� YH� NXUXOGX÷XQD� GDLU� \HUL� LIDGH� HWPHNWHGLU�

�.RQWRV���������%X�\HU�\DúOÕGD�ELU�NLPOLN�YH�DLGL\HW�IRUPX�ROXúWXUDUDN�KHU�\|Q�\OH�
RQX�HWNLOHPHNWHGLU��<DúOÕODU�LOLúNLOHUL\OH�QRUPDO�J|U�OHQ�ELU�PHNkQGD�ELUH\VHO�ELU�ED÷��
NLPOLN�YH� VRV\DO� IDUNÕQGDOÕN�ROXúWXUPDNWDGÕUODU��%X�QHGHQOHGLU� NL� RQODUÕQ�PHNkQOD�
LUWLEDWODUÕ� YH� WHFU�EHOHUL� E�\�N� ELU� |QHP� DU]� HWPHNWHGLU� �%XUQV� YH� DUN��� �������
0HNkQ�JHURQWRORMLVL�JHQHO�LWLEDUÕ\OD�\DúOÕQÕQ�PHNkQ�ED÷OÕOÕ÷ÕQÕQ�|QHPL��]HULQGH�GH�
GXUPDNWDGÕU��$QGUHZ��0LOLJDQ��3KLOLSV�	�6NLQQHU���������+HU�QH�NDGDU�VDELW�PHNkQ��
\DúOÕ�KDUHNHW�HGHPHGL÷L�]DPDQODUGD�GX\JXVDO�DoÕGDQ�ED]Õ�\ÕSUDQPDODUD�\RO�DoVD�GD�
PHNkQD�ED÷OÕOÕN�\DúOÕ�VD÷OÕ÷ÕQD�NDWNÕGD�EXOXQPDNWDGÕU��:LOHV�YH�DUN����������d�QN��
PHNkQD� ED÷OÕOÕN�� \DúOÕ\D� J�YHQ� KLVVL� YHUPHNWHGLU�� %X�PLQYDOGH�5RZOHV� \DúOÕODUÕQ�
PHNkQ�ED÷OÕOÕ÷ÕQÕQ�ED]HQ�ED÷ÕPVÕ]�YH�ED]HQ�GH�ELUELUL\OH�LUWLEDWOÕ�RODUDN�KDUHNHW�HGHQ�
RWREL\RJUD¿N��¿]LNVHO�YH�VRV\DO�ROPDN��]HUH��o�IDUNOÕ�SDUDPHWUH\H�VDKLS�ROGX÷XQX�
EHOLUWPHNWHGLU� �5RZOHV�� ������� ��� KX]XUHYL� \|QHWLFLVL\OH� \DSÕODQ� GHULQOHPHVLQH�
P�ODNDWODUGD�PHNkQ�JHURQWRORMLVLQLQ�EX��o�WHPHO�SDUDPHWUHVL��]HULQGH�GXUXOGX�

0HNkQ�JHURQWRORMLVLQLQ�RWREL\RJUD¿N�SDUDPHWUHVL�LOH�KX]XUHYL�DOJÕVÕ��\|QHWLFLOHU�
J|]�QGHQ�YH�\DúOÕODUÕQ�KX]XUHYLQH�JHOPH�QHGHQOHUL��]HULQGHQ�DQODúÕOPD\D�oDOÕúÕOGÕ��
*HQHO�LWLEDUL\OH�KX]XUHYL�DOJÕVÕQÕQ�\|QHWLFLOHULQ�J|]�QGHQ�ELOH�SHN�SR]LWLI�ROPDGÕ÷Õ�
J|U�OG��� <DúOÕODUÕQ� GD� EDúWD� \DOQÕ]OÕN� ROPDN� �]HUH� EDúND� ELUoRN� IDUNOÕ� QHGHQGHQ�
GROD\Õ�KX]XUHYLQH�P�UDFDDW�HWWLNOHUL�WHVSLW�HGLOGL��

0HNkQ�JHURQWRORMLVLQLQ�¿]LNVHO�YH�VRV\DO�SDUDPHWUHOHUL�LOH�KX]XUHYL\OH�|]GHúOHúHQ�
NXUXPVDO� \DúDPD� DOWHUQDWLI� ROXúWXUDQ� \DúOÕODU� LoLQ� IDUNOÕ� \DúDP� PRGHOOHULQH�
GH÷LQLOGL��.XUXPVDO�\DúDP�\|QHWLFLOHULQLQ������¶��DOWHUQDWLI�\DúDP�LoLQ�KLoELU�¿NLU�
EHOLUWPH]NHQ�������¶��³\HULQGH�\DúODQPD´\Õ�YH������¶��\DúOÕ�HPHNOL�FHPL\HWOHULQL�
|QHUPLúWLU�� +X]XUHYL� \|QHWLFLOHULQLQ� oR÷XQXQ� EX� NRQXGD� VXVPDVÕ� GD� úD\HW� NDEXO�
úHNOLQGH�DQODúÕOÕUVD��\DúOÕODU�LoLQ�KX]XUHYOHULQH�DOWHUQDWLI�PRGHOOHULQ�JLWWLNoH�GDKD�GD�
\D\JÕQODúDFD÷Õ� VRQXFX� oÕNDUÕODELOPHNWHGLU��%X� GD�PHNkQÕQGDQ�\HULQGHQ� NRSDUWÕODQ�
\DúOÕQÕQ� \HQLGHQ� HYLQH�\XUGXQD� G|QHUHN� VRV\DO� \DSÕVÕ\OD� HQWHJUDV\RQX� DQODPÕQD�
JHOPHNWHGLU��%X�D\QÕ�]DPDQGD�PHNkQÕQ�NXúDNODU�DUDVÕQGD�IDUNOÕ�DOJÕODQGÕ÷ÕQÕ�YH�HYLQ�
KHU�QH�NDGDU�¿]LNVHO�J|U�QVH�GH�|]HOOLNOH�\DúOÕODU�LoLQ�GHULQ�VRV\DO�YH�VHPEROLN�ELU�
DQODPD�KDL]�ROGX÷XQX�J|VWHUPHNWHGLU��+RSNLQV�	�3DLQ��������0RRUH���������

'ROD\ÕVÕ\OD� P�PN�Q� ROGX÷X� NDGDU� \DúOÕ\Õ� HYLQGH�\HULQGH� WXWDUDN� ³PHNkQÕQ�
PDKN�PODUÕ´� GH÷LO�� ³PHNkQÕQ� VDKLSOHUL´� ROGXNODUÕ� DOJÕVÕQÕQ� ROXúWXUXOPDVÕ�
JHUHNPHNWHGLU��'DKDVÕ�DUWDQ�\DúOD�ELUOLNWH�HQJHOOLOLN�GXUXPX�GD�ROXúDELOHQ�\DúOÕODU�
LoLQ�PHNkQÕQ�\HQLGHQ�WDVDUODQPDVÕ�úDUWWÕU��6DGHFH�GÕú�PHNkQODUÕQ�GH÷LO��Lo�PHNkQODUÕQ�
GD� G�úPH� ULVNL� DUWDQ� YH� ELU� D]DODUÕQÕ� NÕUGÕNODUÕ� YDNLW� L\LOHúPHVL� oRN� ]DPDQ� DODQ�
\DúOÕODUÕQ� \HQL� GXUXPXQD� J|UH� J|]GHQ� JHoLULOPHVL� JHUHNPHNWHGLU�� <DúOÕODUÕQ�
GR÷GXNODUÕ�\HUOHUGH�\DúDPDN�YH�\DúODQPDN�LVWHPHOHUL�HQ�GR÷DO�KDNODUÕGÕU��%X�KDNODUÕ�
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J|]� |Q�QGH� EXOXQGXUXODUDN�P�PN�Q� ROGX÷X� NDGDU� ³\HULQGH� \DúODQPD´� LPNkQODUÕ�
VD÷ODQPDOÕGÕU��)DNDW�|]HOOLNOH�GHPDQVOÕ�\DúOÕODU�|]HO�EDNÕPD�PXKWDo�ROGXNODUÕ� LoLQ�
JHULDWUL�YH�JHURQWRORML�H÷LWLPL�DOPÕú�SURIHV\RQHO�EDNÕFÕODUÕQ�J|]HWLPLQGH�ROPDOÕGÕUODU��
<RNVD�EDNÕPÕ��VWOHQPLú�RODQ�DLOH�ELUH\OHUL�EDú�HGHPHGLNOHUL�YH�LoLQGHQ�oÕNDPDGÕNODUÕ�
]RUOX�ELU�V�UHoOH�NDUúÕ�NDUúÕ\D�NDODFDNODUGÕU��1HUHGH�\DúDUODUVD�\DúDVÕQODU�YH�QHUHGH�
NDOÕUODUVD�NDOVÕQODU�\DúOÕODU�LoLQ�VRV\DOOHúPH�PHNkQODUÕ�ROXúWXUXOPDOÕGÕU��%X�QHGHQOH�
øVWDQEXO¶GD� JHQoOHU� LoLQ� \DSÕODQ� ELOJL� HYOHUL� JLEL� \DúOÕ� ELOJH� HYOHUL� NXUXOPDOÕGÕU��
.XúDNODUDUDVÕ�LOLúNL\L�J�oOHQGLUPHN�LoLQ�EXQODUÕQ�ELUELUOHUL\OH�Lo�LoH�JHoWLNOHUL�IDUNOÕ�
ELU�NRQVHSW�GH�JHOLúWLUPHN�P�PN�QG�U��%XUDGD�DVÕO�DPDo�\DúOÕODUÕQ�DNWLI�NDOPDODUÕQÕ�
YH�KD\DWWD�WXWXQPDODUÕQÕ�VD÷ODPDNWÕU��

<DúOÕODUÕQ� PHNkQOD� LOLúNLVL� ED÷ODPÕQGD� \DSÕOPDVÕ� JHUHNHQOHU� QRNWDVÕQGD� OLVWH�
GDKD�GD�X]DWÕODELOLU��%XUDGD�VRQ�RODUDN�EX�DODQGD�\DSÕODFDN�\HQL�oDOÕúPDODU�LoLQ�GH�
|QHULPL]�úXGXU��+X]XUHYL�\|QHWLFLOHULQLQ�EDNÕú�DoÕODUÕ\OD�VÕQÕUODGÕ÷ÕPÕ]�EX�oDOÕúPD\Õ��
E�W�Q� WRSOXP� NHVLPOHULQLQ� YH� IDUNOÕ� PHVOHN� JUXSODUÕQÕQ� ¿NLUOHUL\OH� J�oOHQGLUPHN�
JHUHNPHNWHGLU��d�QN��\DúOÕOÕN�VDGHFH�\DúODQDQ�LQVDQODUÕQ�PHVHOHVL�GH÷LOGLU��RQODUOD�
LUWLEDWOÕ� RODQ� YH� \DúODQDELOHFHN� RODQ� KHUNHVLQ� VRUXQXGXU�� 'ROD\ÕVÕ\OD� |]HOOLNOH� ELU�
PHNkQGD�\DúDPDN�]RUXQGD�RODQ�KHU�LQVDQÕQ�JHOHFH÷L�LoLQ�EXUD\D�GDLU�ELU�V|]��YH�SODQÕ�
ROPDOÕGÕU��g]HOOLNOH�\DúOÕOÕN�YH�HQJHOOLOLN�KDOOHULQGH�PHNkQÕQ�EDúND�ELU�HQJHO�GH÷LO��
]RU�GXUXPGD�NDODQ�LQVDQÕ�IHUDKODWDQ�ELU�ER\XW�ND]DQPDVÕ�JHUHNPHNWHGLU��%X�GD�DQFDN�
WRSOXPGD�EX� DQODPGD�ELU� GX\DUOÕOÕN� YH� J�oO�� ELU� ELOLQo� ROXúWXUDFDN� GHULQOHPHVLQH�
DNDGHPLN�oDOÕúPDODUÕQ�oR÷DOPDVÕ\OD�P�PN�QG�U��
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Extended Abstract

SOSYOLOJİ DERGİSİ TURKISH JOURNAL OF SOCIOLOGY

&LWDWLRQ��(VHQGHPLU��ù����������$JLQJ�LQ�SODFH�DQG�WKH�EDVLF�SDUDPHWHUV�RI�JHRJUDSKLFDO�JHURQWRORJ\�LQ�7XUNH\��7XUNLVK�
-RXUQDO�RI�6RFLRORJ\��36�����±����


�&RUUHVSRQGHQFH�WR��ùHULI�(VHQGHPLU��$VVW�3URI���'HSDUWPHQW�RI�6RFLRORJ\��)DFXOW\�RI�$UWV�	�6FLHQFH��<ÕOGÕ]�7HFKQLFDO�
8QLYHUVLW\��'DYXWSDVD�&DPSXV��øVWDQEXO�������7XUNH\��(PDLO��VHULI#\LOGL]�HGX�WU

"CTUSBDU

5IF�QPQVMBUJPOT�PG�BMM�DPVOUSJFT�JO�UIF�XPSME�HSBZ�BT�UIF�EBZT�HP�CZ��"MUIPVHI�5VSLFZ�IBT�B�ZPVOH�QPQVMBUJPO
�JU�

JT�BMTP�B�SBQJEMZ�BHJOH�DPVOUSZ�BT�B�SFTVMU�PG�MPX�CJSUI�BOE�EFBUI�SBUFT�BOE�MPOH�MJGF�FYQFDUBODJFT��5IF�HSPXJOH�

BHJOH�QPQVMBUJPO�IBT�NBEF�TFOJPS�DJUJ[FOT´�QSPCMFNT�NPSF�BQQBSFOU��*O�QBSUJDVMBS
�UIF�RVFTUJPO�PG�XIFUIFS�

MJWJOH�TQBDFT�BSF�BSSBOHFE�JO� MJOF�XJUI�UIF�OFFET�PG� UIF�FMEFSMZ�QFPQMF�IBT�HBJOFE�NPNFOUVN��4JNJMBSMZ
�

HFPHSBQIJDBM�HFSPOUPMPHZ
�B�TVC�EJTDJQMJOF�PG�HFSPOUPMPHZ�UIBU�TUVEJFT�UIF�SFMBUJPOTIJQ�CFUXFFO�PMEFS�BEVMUT�

BOE�UIFJS� MJWJOH�QMBDFT
�IBT�HBJOFE�HSFBUFS�TJHOJGJDBODF��*O�UIJT�TUVEZ
�TPNF�SFGMFDUJPOT�PO�3PXMFT´� UIFPSZ�

PG� JOTJEFOFTT� 	BVUPCJPHSBQIJD
� QIZTJDBM
� BOE� TPDJBM� DPNQPOFOUT�QBSBNFUFST
�XJMM� CF� TUVEJFE� UP� FYBNJOF�

UIF� SFMBUJPOTIJQ�CFUXFFO�FMEFSMZ�QFPQMF�BOE� UIFJS� MJWJOH�TQBDFT� JO�5VSLFZ��6TJOH� UIF�RVBMJUBUJWF�NFUIPE
�

JO�EFQUI�JOUFSWJFXT�XFSF�DBSSJFE�PVU�XJUI����OVSTJOH�IPNF�NBOBHFST�UP�VOEFSTUBOE�UIF�BVUPCJPHSBQIJDBM�

QBSBNFUFS�UISPVHI�UIFJS�OVSTJOH�IPNFT
�UIF�QIZTJDBM�QBSBNFUFS�UISPVHI�BHJOH�JO�QMBDF�	XJUI�UIFSBQFVUJD�

TQBDFT�BT�BO�BMUFSOBUJWF

�BOE�UIF�TPDJBM�QBSBNFUFS�UISPVHI�UIFJS�QFSDFQUJPOT�PG�UIF�SFUJSFNFOU�DPNNVOJUZ�

OFUXPSL�JO�*TUBOCVM��"T�B�SFTVMU
�UIJT�TUVEZ�TIFET�TPNF�MJHIU�PO�UIF�RVFTUJPO�PG�XIFUIFS�FMEFSMZ�QFPQMF
�XIP�

BSF�TFFO�BT�QSJTPOFST�PG�QMBDF
�IBWF�B�TBZ�JO�SFEFTJHOJOH�UIFJS�QMBDF�PG�SFTJEFODF�PS�EFWFMPQJOH�BMUFSOBUJWF
�

NVMUJ�QSPWJTJPOBM�SFTJEFODFT�

,FZXPSET

(FPHSBQIJDBM�HFSPOUPMPHZ���"HJOH���/VSTJOH�IPNFT���4PDJBM�QPMJDJFT���.JHSBUJPO

ðFSJG�&TFOEFNJS1

:õMEõ[�5FDIOJDBM�6OJWFSTJUZ

"HJOH�JO�1MBDF�BOE�UIF�#BTJD�1BSBNFUFST�PG 
(FPHSBQIJDBM�(FSPOUPMPHZ�JO�5VSLFZ
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3UREOHP��3XUSRVH��DQG�6LJQL¿FDQFH
7KH�ZRUOG�LV�JUD\LQJ�GXH�WR�GHFUHDVHG�ELUWK�DQG�GHDWK�UDWHV��LQ�DGGLWLRQ�WR�LQFUHDVHG�

OLIH�H[SHFWDQFLHV��$OWKRXJK�GHYHORSHG�FRXQWULHV�KDYH�KLJKHU�SRSXODWLRQV�WKDW�DUH�DJHG�
���DQG�RYHU��WKH�DJLQJ�SRSXODWLRQ�RI�GHYHORSLQJ�FRXQWULHV�LQFUHDVHV�IDVWHU�FRPSDUHG�
WR�GHYHORSHG�FRXQWULHV��.LQVHOOD�	�9LFWRULD���������7XUNH\�LV�DOVR�DPRQJ�FRXQWULHV�
IDFLQJ�D�JURZLQJ�DJLQJ�SRSXODWLRQ�LQ�VSLWH�RI�KDYLQJ�D�\RXQJ�SRSXODWLRQ��7KDW�LV�ZK\�
WKH�SUREOHPV�RI�DQ�DJLQJ�SRSXODWLRQ�KDYH�DOVR�PRYHG�WR�WKH�IURQW�EXUQHU�LQ�7XUNH\��
%HFDXVH�WKH�DJHG�QRZ�OLYH�LQ�GLIIHUHQW�NLQGV�RI�SODFHV��WKHLU�UHODWLRQVKLSV�ZLWK�WKHVH�
SODFHV�KDYH�JDLQHG�JUHDW� LPSRUWDQFH�DQG�� WKXV��JHRJUDSKLFDO�JHURQWRORJ\�KDV�� WRR��
*HRJUDSKLFDO�JHURQWRORJ\� LV� D� VXE�GLVFLSOLQH�RI�JHURQWRORJ\� WKDW� FRYHUV�DOO� LVVXHV�
RI�WKH�DJHG�FRQQHFWHG�WR�SODFH��7KHUHIRUH��UHÀHFWLRQV�RQ�LQVLGHQHVV�WKHRU\��5RZOHV��
������WKURXJK�LWV�DXWRELRJUDSKLFDO��SK\VLFDO��DQG�VRFLDO�SDUDPHWHUV�KDYH�EHHQ�WDNHQ�
LQWR�DFFRXQW�WR�H[DPLQH�WKH�UHODWLRQVKLS�RI�ROGHU�DGXOWV�ZLWK�WKHLU�OLYLQJ�VSDFHV�LQ�
7XUNH\��7KHVH�UHÀHFWLRQV�DUH�EDVHG�RQ�QXUVLQJ�KRPH�DGPLQLVWUDWRUV¶�DQVZHUV�WR�ZKDW�
WKH\�WKLQN�DERXW�WKH�UHODWLRQVKLS�EHWZHHQ�ROGHU�DGXOWV�DQG�SODFH��7KHLU�YLHZV�RQ�WKLV�
UHODWLRQVKLS�DUH� LPSRUWDQW�IRU� WKH�IROORZLQJ�UHDVRQV��7KH\��D��SURYLGH� LQIRUPDWLRQ�
DERXW�ROGHU�DGXOWV¶�OLYLQJ�VSDFHV�DQG�RWKHU�DOWHUQDWLYH�SODFHV���E��KHOS�WR�HYDOXDWH�WKH�
SUHVHQW�VRFLDO�SROLFLHV�UHODWHG�WR�DJLQJ�DQG�SODFH��DQG��F��SURYLGH�DQ�RSSRUWXQLW\�IRU�
WKH�RZQHUV�RI�QXUVLQJ�KRPHV�WR�GHYHORS�WKHVH�SODFHV�DQG�WKHLU�DOWHUQDWLYHV�

Assumptions and Limitations

7KLV�VWXG\�UHYLHZV�WKH�DVVXPSWLRQ�WKDW�SODFH�LV�D�YDULDEOH�WKDW�DIIHFWV�WKH�SUHIHUHQFHV�
RI�WKH�DJHG�DQG�WKXV�SUHGLFWV�D�UHODWLRQVKLS�EHWZHHQ�ROGHU�DGXOWV¶�SUHIHUHQFHV�DQG�WKHLU�
SODFHV�WKURXJK�DXWRELRJUDSKLFDO��SK\VLFDO��DQG�VRFLDO�SDUDPHWHUV��$OVR��LW�LV�OLPLWHG�
WR�WKH�YLHZV�RI�QXUVLQJ�KRPH�DGPLQLVWUDWRUV�LQ�WHUPV�RI�JHRJUDSKLFDO�JHURQWRORJ\��
+RZHYHU��HYHQ�WKRXJK�WKH�LQWHULRU�YLHZV�RI�UHVLGHQWV�IURP�WKHVH�SODFHV�DUH�EHOLHYHG�
DEOH�WR�HQULFK�WKLV�VWXG\��VXFK�DQ�DVSHFW�KDV�EHHQ�OHIW�WR�DQ�RQ�JRLQJ�LQ�GHSWK�VWXG\�LQ�
VRPH�QXUVLQJ�KRPHV�LQ�7XUNH\���

0RGHO�DQG�'DWD�&ROOHFWLRQ�3URFHVV
,Q�GHSWK�LQWHUYLHZV�ZHUH�FRQGXFWHG�ZLWK����QXUVLQJ�KRPH�PDQDJHUV�LQ�,VWDQEXO��

0DQDJHUV� IURP� GLIIHUHQW� QXUVLQJ� KRPHV�ZHUH� VHOHFWHG� XVLQJ� WKH� VQRZEDOO�PRGHO��
WDNLQJ�DFFRXQW�RI�WKH�UHIHUHQFHV���

7KHRUHWLFDO�%DFNJURXQG
$JLQJ�DQG�HQYLURQPHQW��$JH�IULHQGO\�SODFHV��$OWKRXJK�WKH�DJLQJ�SRSXODWLRQ�LV�

LQFUHDVLQJ�LQ�7XUNH\��VRPH�XUEDQ�SODQQHUV�KDYH�\HW�WR�FRQVLGHU�WKH�GHPDQGV�RI�ROGHU�
DGXOWV��7KHUHIRUH��DJH�IULHQGO\�SODFHV�DUH�YLWDO�IRU�PHHWLQJ�FLW\�UHVLGHQWV¶�QHHGV��QRW�
RQO\�EHFDXVH� WKHVH�SODFHV�DUH� LPSRUWDQW� IRU�ROGHU�DGXOWV�EXW�DOVR�EHFDXVH� WKH\�DUH�
TXLWH�KHOSIXO�IRU�GLVDEOHG�SHRSOH�DQG�WKRVH�ZKR�XVH�EDE\�VWUROOHUV�
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:K\� JHRJUDSKLFDO� JHURQWRORJ\"� *HRJUDSKLFDO� JHURQWRORJ\� IRFXVHV� RQ� WKH�
UHVLGHQFH�W\SHV�RI�ROGHU�DGXOWV�LQ�WKHLU�SK\VLFDO�DQG�VRFLDO�ZRUOGV��LQ�DGGLWLRQ�WR�WKHLU�
H[SHULHQFHV�LQ�WKHVH�OLYLQJ�VHWWLQJV��$QGUHZV��(YDQV��	�:LOHV���������,W�VWXGLHV�WKH�
LPSDFW�RI�SODFH�RQ�DJLQJ�DV�ZHOO�DV�WKH�HIIHFW�RI�DJLQJ�LQ�SODFH�DV�DQ�LQWHUGLVFLSOLQDU\�
¿HOG��*DUGQHU���������7KDW� LV�ZK\�JHURQWRORJLVWV��FLW\�SODQQHUV��VHUYLFH�SURYLGHUV��
ORFDO� DQG� JRYHUQPHQWDO� VRFLDO� SROLF\� PDNHUV� QHHG� WR� KDYH� D� SHUVSHFWLYH� RQ�
JHRJUDSKLFDO�JHURQWRORJ\�WR�UHGHVLJQ�SODFHV� LQ� WHUPV�RI� WKH�QHZ�GHPDQGV�RI� WKHLU�
UHVLGHQWV��LQFOXGLQJ�HOGHUO\�DQG�GLVDEOHG�SHRSOH�

'LIIHUHQW�SDUDPHWHUV�RI�JHRJUDSKLFDO�JHURQWRORJ\�  3ODFH�LV�QRW�MXVW�D�SK\VLFDO�
HQWLW\�EXW�DOVR�D�VRFLDO�DVSHFW�ZKHUH�VHQLRU�FLWL]HQV¶�LGHQWLWLHV�DUH�IRUPHG��*DUGQHU��
�������5RZOHV¶� LQVLGHQHVV� WKHRU\� ������� LV� DQ� LPSRUWDQW� SDUDGLJP� LQ� UHDGLQJ� WKH�
DXWRELRJUDSKLFDO��SK\VLFDO��DQG�VRFLDO�DVSHFWV�RI�SODFH�LQ�UHODWLRQ�WR�DJLQJ�

)LUVWO\�� WKH� DXWRELRJUDSKLFDO� DVSHFW� RI� SODFH� LQ� LQVLGHQHVV� WKHRU\� LV� UHODWHG�
WR� UHVLGHQWV¶�PHPRULHV�RI�QXUVLQJ�KRPHV��6HFRQGO\�� LWV�SK\VLFDO�SDUDPHWHU�KDV�
D� VWURQJ� UHODWLRQVKLS� WR� DJLQJ�LQ�SODFH� DQG� WKHUDSHXWLF� QHLJKERUKRRG� VHWWLQJV��
)LQDOO\��WKH�VRFLDO�DVSHFW�RI�SODFH�LV�DVVRFLDWHG�WR�UHWLUHPHQW�FRPPXQLW\�QHWZRUNV�
RU�UHVLGHQWLDO�VHWWLQJV�

)LQGLQJV��'LVFXVVLRQ��DQG�,QWHUSUHWDWLRQ
,Q� RQH� H[DPSOH� RI� WKH� DXWRELRJUDSKLF� SDUDPHWHU� RI� JHRJUDSKLFDO� JHURQWRORJ\�

DFFRUGLQJ�WR�WKH�DGPLQLVWUDWRUV������RI�QXUVLQJ�KRPH�UHVLGHQWV�DUH�WKHUH�EHFDXVH�RI�
ORQHOLQHVV��ZKHUHDV�����DUH�WKHUH�IRU�RWKHU�UHDVRQV��7KLV�VKRZV�WKDW�PRVW�UHVLGHQWV�
KDYH�D�FROOHFWLRQ�RI�GUDPDWLF�PHPRULHV�EHFDXVH�RI�ORQHOLQHVV�

,Q�WKH�SK\VLFDO�DQG�VRFLDO�SDUDPHWHUV�RI�JHRJUDSKLFDO�JHURQWRORJ\������RI�QXUVLQJ�
KRPH�DGPLQLVWUDWRUV�GR�QRW�VHH�WKH�SUHVHQW�QXUVLQJ�KRPHV�DV�JRRG�SODFHV�IRU�ROGHU�
DGXOWV�� +RZHYHU�� ������ GLG� QRW� VXJJHVW� DQ\� DOWHUQDWLYHV� WR� WKHVH� SODFHV�� ������
IRFXVHG�RQ�DJLQJ�LQ�SODFH�DV�D�SK\VLFDO�SDUDPHWHU��DQG�������PHQWLRQHG�UHWLUHPHQW�
FRPPXQLW\�QHWZRUNV�DV�D�VRFLDO�SDUDPHWHU�RI�JHRJUDSKLFDO�JHURQWRORJ\�

&RQFOXVLRQ�DQG�5HFRPPHQGDWLRQV
7KUHH�SDUDPHWHUV�RI�JHRJUDSKLFDO�JHURQWRORJ\�KDYH�EHHQ�H[DPLQHG�LQ�WKLV�VWXG\�

XVLQJ�LQVLGHQHVV�WKHRU\��5RZOHV��������WKURXJK�UHÀHFWLRQV�LQ�7XUNH\��,W�LV�LQWHUHVWLQJ�
WKDW�� HYHQ� DPRQJ� WKHVH� LQVWLWXWLRQV¶� DGPLQLVWUDWRUV�� WKH� SHUFHSWLRQV� RI� QXUVLQJ�
KRPHV�LQ�WHUPV�RI�WKH�DXWRELRJUDSKLFDO�DVSHFW�RI�JHRJUDSKLFDO�JHURQWRORJ\�DUH�QRW�
SRVLWLYH��$�PRUH� LQWHUHVWLQJ� SRLQW� DSSHDUV� LQ� WKHLU�ZHDN� UHVSRQVHV� WR� DOWHUQDWLYHV�
WR�LQVWLWXWLRQDOL]HG�FDUH��+RZHYHU��WKHLU�VXJJHVWLRQV�IRU�DJLQJ�LQ�SODFH�ZLWK�UHVSHFW�
WR� WKH� SK\VLFDO� DVSHFW� RI� JHRJUDSKLFDO� JHURQWRORJ\� DQG� UHWLUHPHQW� FRPPXQLW\�
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QHWZRUNV�IRU�WKH�VRFLDO�DVSHFW�RI�JHRJUDSKLFDO�JHURQWRORJ\�RSHQ�D�QHZ�KRUL]RQ�IRU�
GHEDWHV�LQ�WHUPV�RI�WKH�IXWXUH�RI�DJLQJ�LQ�7XUNH\��)RU�WKLV�UHDVRQ��WKH�PRVW�LPSRUWDQW�
UHFRPPHQGDWLRQ�IRU�XSFRPLQJ�VWXGLHV�LQ�UHODWLRQ�WR�DJLQJ�LV�WR�HQULFK�WKH�VFRSH�RI�
JHRJUDSKLFDO�JHURQWRORJ\�WKURXJK�LWV�DXWRELRJUDSKLFDO��SK\VLFDO��DQG�VRFLDO�DVSHFWV�

.D\QDNoD�5HIHUHQFHV
$QGUHZ��*��-���0LOLJDQ��&���3KLOLSV��'��5���	�6NLQQHU��0��:����������*HRJUDSKLFDO�JHURQWRORJ\��

0DSSLQJ�DGLVFLSOLQDU\�LQWHUVHFWLRQ��*HRJUDSK\�&RPSDVV��3���������±�����
$QGUHZV��*�� -���&XWFKLQ��0���0F&UDFNHQ��.���3KLOOLSV��'��5���	�:LOHV�� -�� ��������*HRJUDSKLFDO�

JHURQWRORJ\��7KH�FRQVWLWXWLRQ�RI�D�GLVFLSOLQH��6RFLDO�6FLHQFH�	�0HGLFLQH��65�����±����
$QGUHZV�� *�� -��� (YDQV�� -��� 	� :LOHV�� -�� /�� �������� 5H�VSDFLQJ� DQG� UH�SODFLQJ� JHURQWRORJ\��

5HODWLRQDOLW\�DQG�DIIHFW��$JHLQJ�	�6RFLHW\����������±�����
%RZOLQJ��$���	�'LHSSH��3����������:KDW�LV�VXFFHVVIXO�DJHLQJ�DQG�ZKR�VKRXOG�GH¿QH�LW"�%0-�������

����±�����

%XUQV��9��)���/DYRLH�� -�� 3���	�5RVH��'�� ��������5HYLVLWLQJ� WKH� UROH� RI� QHLJKERXUKRRG� FKDQJH� LQ�
VRFLDO� H[FOXVLRQ� DQG� LQFOXVLRQ� RI� ROGHU� SHRSOH�� -RXUQDO� RI� $JLQJ� 5HVHDUFK�� KWWS���G[�GRL�
RUJ���������������������

'HOHX]H��*����������6SLQR]D��3UDFWLFDO�SKLORVRSK\��5��+XUOH\��7UDQV����6DQ�)UDQFLVNR��&$��&LW\�
/LJKW�%RRNV�

*DUGQHU�� 3�� -�� ��������7KH� SXEOLF� OLIH� RI� ROGHU� SHRSOH� QHLJKERXUKRRGV� DQG� QHWZRUNV� �'RFWRUDO�
GLVVHUWDWLRQ�� 8QLYHUVLW\� RI� 7RURQWR�� *UDGXDWH� 'HSDUWPHQW� RI� 3XEOLF� +HDOWK� 6FLHQFHV��
7RURQWR��� 5HWULHYHG� IURP� KWWSV���WVSDFH�OLEUDU\�XWRURQWR�FD�ELWVWUHDP��������������*DUGQHUB
3DXODB-B������B3K'BWKHVLV�SGI

*RIIPDQ��(����������$V\OXPV��(VVD\V�RQ�WKH�VRFLDO�VLWXDWLRQ�RI�PHQWDO�SDWLHQWV�DQG�RWKHU�ÕQPDWHV��
/RQGRQ��8.��3HQJXLQ�%RRNV�

*RODQW��6��0���5RZOHV��*��'���	�0H\HU��-��:����������$JLQJ�DQG�WKH�DJHG��,Q�*��/��*DLOH�	�&��-��
:LOOPRWW��(GV����*HRJUDSK\�LQ�$PHULFD��SS�����±������&ROXPEXV��2+��0HUULOO�

+RSNLQV��3���	�3DLQ��5����������*HRJUDSKLHV�RI�DJH��7KLQNLQJ�UHODWLRQDOO\��$UHD��39��������±����
+DFHWWHSH�hQLYHUVLWHVL�1�IXV�(W�WOHUL�(QVWLW�V�����������7�UNL\H�Q�IXV�YH�VD÷OÕN�DUDúWÕUPDVÕ�������

$QNDUD��+DFHWWHSH�hQLYHUVLWHVL�1�IXV�(W�WOHUL�(QVWLW�V���6D÷OÕN�%DNDQOÕ÷Õ�$QD�dRFXN�6D÷OÕ÷Õ�
YH�$LOH�3ODQODPDVÕ�*HQHO�0�G�UO�÷���%DúEDNDQOÕN�'HYOHW�3ODQODPD�7HúNLODWÕ�0�VWHúDUOÕ÷Õ�YH�
7h%ø7$.�

.DW]��6�� ��������6SDFHV�RI� DJH�� VQRZELUGV� DQG� WKH�JHURQWRORJ\�RI�PRELOLW\��7KH�HOGHUVFDSHV�RI�
&KDUORWWH�&RXQW\��)ORULGD��,Q�-��6RNROORYVN\��(G����7KH�FXOWXUDO�FRQWH[W�RI�DJLQJ��SS�����±������
/RQGRQ��8.��3UDHJHU��

.LQVHOOD��.���	�9LFWRULD��$��9����������$Q�DJLQJ�ZRUOG��������8�6��&HQVXV�%XUHDX��6HUL�3����������
:DVKLQJWRQ��'&��8�6��*RYHUQPHQW�3ULQWLQJ�2I¿FH��

.RQWRV��3����������5HVLVWLQJ�LQVWLWXWLRQDOL]DWLRQ��&RQVWUXFWLQJ�ROG�DJH�DQG�QHJRWLDWLQJ�KRPH��,Q�-��
*XEULXP�	�-��$��+ROVWHLQ��(GV����$JLQJ�DQG�HYHU\GD\�OLIH��SS�����±������2[IRUG��8.��%ODFNZHOO��

0RRG\�� +�� 5�� ��������(WKLFV� LQ� DQ� DJLQJ� VRFLHW\�� %DOWLPRUH� DQG� /RQGRQ�� 7KH� -RKQV� +RSNLQV�
8QLYHUVLW\�3UHVV�

0RRUH�� .�� '�� ��������$Q� HFRORJLFDO� IUDPHZRUN� RI� SODFH�� 6LWXDWLQJ� HQYLURQPHQWDO� JHURQWRORJ\�
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ZLWKLQ�D�OLIH�FRXUVH�SHUVSHFWLYH��,QWHUQDWLRQDO�-RXUQDO�RI�$JLQJ�DQG�+XPDQ�'HYHORSPHQW���������
���±����

5RZOHV��*����������3ULVRQHUV�RI�VSDFH"�([SORULQJ�WKH�JHRJUDSKLFDO�H[SHULHQFH�RI�ROGHU�SHRSOH��
%RXOGHU��&ROR��:HVWYLHZ�3UHVV�

6FKZDQHQ�� 7��� +DUGLOO�� ,��� 	� /XFDV�� 6�� �������� 6SDWLDOLWLHV� RI� DJHLQJ�� 7KH� FR�FRQVWUXFWLRQ� DQG�
FR�HYROXWLRQ�RI�ROG�DJH�DQG�VSDFH��*HRIRUXP��43������±�����

6\OYHVWUH�� *�� �������� 7KH� JHRJUDSK\� RI� DJLQJ��$� JHRJUDSKLFDO� FRQWULEXWLRQ� WR� JHURQWRORJ\�� ,Q�
5��.RVWHU��(G����3UDLULH�SHUVSHFWLYHV��*HRJUDSKLFDO�HVVD\V��9RO����SS�����±������6DVNDWRRQ��
8QLYHUVLW\�RI�:LQQLSHJ�

7XDQ��<����������6SDFH�DQG�SODFH��7KH�SHUVSHFWLYH�RI�H[SHULHQFH��0LQQHDSROLV��01��8QLYHUVLW\�RI�
0LQQHVRWD�3UHVV��

7�UNL\H�øVWDWLVWLN�.XUXPX�>7hø.@����������øVWDWLVWLNOHUOH�\DúOÕODU��������6D\Õ����������KWWS���ZZZ�
WXLN�JRY�WU�3UH+DEHU%XOWHQOHUL�GR"LG ������DGUHVLQGHQ�HGLQLOPLúWLU�

:LOHV��-����������&RQFHSWXDOL]LQJ�SODFH�LQ�WKH�FDUH�RI�ROGHU�SHRSOH��7KH�FRQWULEXWLRQ�RI�JHRJUDSKLFDO�
JHURQWRORJ\��,QWHUQDWLRQDO�-RXUQDO�RI�2OGHU�3HRSOH�1XUVLQJ������E������±����

:LOHV��-��/���/HLELQJ��$���*XEHUPDQ��1���5HHYH��-���	�$OOHQ��5��(��6����������7KH�PHDQLQJ�RI�³DJLQJ�
LQ�SODFH´�WR�ROGHU�SHRSOH��7KH�*HURQWRORJLVW������������±����
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*�Q�P�]GH�GR÷XP�RUDQODUÕQGDNL�D]DOÕúÕQ�YH�\DúDP�EHNOHQWLVLQGHNL�DUWÕúÕQ�E�W�QF�O�
VRQXFX� RODUDN� Q�IXV� \DúODQPDNWDGÕU� �7KH�'HQYHU� 6XPPLW� RI� WKH�(LJKW�� ������ V�� ����
<DúODQDQ�Q�IXV� LoLQ� NUL]� |QOH\LFL� SROLWLNDODU� ROXúWXUXOXS� �2UJDQLVDWLRQ� IRU�(FRQRPLF�
&RRSHUDWLRQ� DQG� 'HYHORSPHQW� >2(&'@�� ����D�� V�� ���� GHYOHW�VLYLO� WRSOXP� LúELUOL÷L�
NXUXOPD\D�oDOÕúÕOPDNWDGÕU��:LOOVRQ��������V��������6RV\DO�WHRULV\HQOHULQ�ELU�NÕVPÕ�NRQX\X�
³J�P�ú� WVXQDPL´� �)ULHG�	�+DOO�� ������ V�� ������� GL÷HU�ELU� NÕVPÕ\VD�ROXPVX]� HWNLOHUL�
DEDUWÕODQ� YH� WRSOXP� OHKLQH� G|QG�U�OHELOHFHN� RODQ� \HQL� ELU� GHPRJUD¿N� GXUXP� RODUDN�
\RUXPODPDNWDGÕU� �7D\ORU�������� V�����:LOOVRQ�������� V��������1�IXVXQ�\DúODQPDVÕQÕQ�
J�QFHO�VRQXoODUÕQGDQ�ELUL�³J|oPHQ�LNHQ�\DúODQPD´GÕU��-DFNVRQ��������V��������

1�IXVXQ�\DúODQPDVÕ� LOH�J|o��KHP�\Dú�YH� HWQLN�NRPSR]LV\RQ��KHP�GH� Lo�SROLWLN�
J�QGHP� �]HULQGH� HWNLVL� RODQ� EDVNÕQ� ELUHU� V�UHoWLU� �:DUQHV�� )ULHGULFK��.HOODKHU�	�
7RUUHV�� ������ V�� �����YH�SHN� oRN�$YUXSD��ONHVLQLQ�SROLWLN�J�QGHPLQGH�JHQLú� \HUH�
VDKLSWLU��5XVSLQL��������V������'HPRJUD¿N�WDEORQXQ�DQODúÕOPDVÕ�YH�Q�IXV�SODQODPDVÕ�
LoLQ�³\DúOÕ�GHVWHN�RUDQÕ´��2(&'������D��V������YH�³ED÷ÕPOÕ�Q�IXV´��2(&'������E��
V�� ���� NDYUDPODUÕ� NXOODQÕOPDNWDGÕU�� *|oPHQ� Q�IXVXQ� WDQÕPODQPDVÕQGD� ³\DEDQFÕ�
GR÷XPOX�Q�IXV´�YH�³\DEDQFÕ�Q�IXV´�NDYUDPODUÕ�NXOODQÕOPDNWDGÕU��2(&'������E��V��
����� ³.DOÕFÕ� XOXVODUDUDVÕ� J|o´� EHú� NDWHJRULGH� LQFHOHQPHNWHGLU�� øú�� VHUEHVW� GRODúÕP�
KDNNÕ��DLOH��LQVDQL�YH�GL÷HU�QHGHQOHUOH�J|o��2(&'������D��V�������.RQX�J|o�YH�\DúOÕOÕN�
|]HOLQGH�HOH�DOÕQGÕ÷ÕQGD�$YUXSD¶GD��o�JUXS�YDUGÕU��øú��HPHNOLOLN�YH�Lú�J|oPHQOHULQLQ�
JHUL�G|Q�ú��J|o���:DUQHV�	�:LOOLDPV��������V���������%X�PDNDOHGH�³Lú�QHGHQL�LOH�
J|o�HGHQ´�YH�³\HUOHúWLNOHUL�HY�VDKLEL��ONHGH�\DúODQPÕú´�RODQ�³ELULQFL�QHVLO´�J|oPHQOHU�
oDOÕúÕOPÕúWÕU��+ROODQGD�K�N�PHWLQH�J|UH��EDúND�ELU��ONHGH�GR÷DQ�NLúLOHU�ELULQFL�QHVLOGLU�
�*LMVEHUWV�	�'DJHYRV��������V����±�����

6DQD\LOHúPLú� �ONHOHUGHNL� J|oPHQ� HPHNOLOHULQ� VD\ÕVÕQGD� |QHPOL� ELU� DUWÕú�
\DúDQPDNWDGÕU� YH� EX� WRSOXPVDO� JHUoHN� KHP� \DúOÕOÕN� KHP� GH� J|o� VRV\RORMLVL�
oDOÕúPDODUÕQÕ�HWNLOHPHNWHGLU��*�Q�P�]GH�DUWÕN�J|o�VRV\RORMLVL�³Lú´�LOH�VÕQÕUOÕ�ROPD\ÕS�
�)UDQoRLV� 	�:ROII�� ������ V�� ������ ³J|oPHQOHULQ� \HUOHúWLNOHUL� �ONHGH� \DúODQPDVÕ´�
DGÕQGD� \HQL� ELU� IHQRPHQ� ND]DQPÕúWÕU� �%RO]PDQ�� )LEEL� 	� 9LDO�� ������ V�� �������
dDOÕúPDODUGD�HWQLVLWHQLQ�\DúODQPD�WHFU�EHVL��]HULQGHNL�\R÷XQ�HWNLVL�QHGHQL\OH��&DUU��
%LJJV� 	� .LPEHUOH\�� ������ V�� ���� ³GR÷XODQ�\HUGH�\DúODQPD´� LOH� ³GR÷XODQ�\HULQ�
GÕúÕQGD�\DúODQPD´�D\UÕPÕQD�GLNNDW�oHNLOPHNWHGLU��-DFNVRQ��������V��������gUQH÷LQ��
$YUXSD¶GDNL� \DúODQPÕú� Lú� J|oPHQOHUL� HPHNOLOL÷LQ� VRV\DO� VRQXoODUÕQGDQ�GL÷HU� \DúOÕ�
JUXSODUD�J|UH�GDKD�ID]OD�HWNLOHQPHNWHGLUOHU��%RO]PDQ�YH�DUN���������V���������*|oPHQ�
\DúOÕOÕ÷Õ�oDOÕúÕOÕUNHQ�KDVVDVL\HWOHUL�J|]�DUGÕ�HGLOPHPHOLGLU��$UDúWÕUPDODUGD�XOXVDO�YH�
N�OW�UHO�SHUVSHNWLÀHULQ�|WHVLQH�JHoHQ�ELU�ER\XW�ND]DQÕOPDOÕGÕU��%HUU\��������%KDWLD�	�
5DP������¶GHQ�DNW���-DFNVRQ��������V�������

*|oPHQ� LNHQ� \DúODQPD� �]HULQH� XOXVODUDUDVÕ� OLWHUDW�U� ROGXNoD� \R÷XQ� ROPDVÕQD�
UD÷PHQ�7�UNoH�OLWHUDW�U�DoÕNoD�\HWHUVL]GLU��6RQ�\ÕOODUGD�\DSÕODQ�oDOÕúPDODU�JHQHOOLNOH�
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VD÷OÕN�YH�EDNÕP�RGDNOÕGÕU��0HVHOHQLQ�VRV\RORMLN�\|Q�QH�H÷LOHQ�oDOÕúPDODU�DUDVÕQGD�
.DUWDO�YH�$OSWHNLQ���������2÷ODN�YH�+XVVHLQ��������VD\ÕODELOLU�

Yöntem

$UDúWÕUPDQÕQ�0RGHOL
%X� oDOÕúPDGD� IHQRPHQRORMLN� DUDúWÕUPD� GHVHQL� NXOODQÕOPÕúWÕU�� )HQRPHQRORMLN�

DUDúWÕUPDODUGD�YHUL�ND\QD÷Õ��DUDúWÕUPDQÕQ�RGDNODQGÕ÷Õ�ROJX\X�WHFU�EH�HGHQ�ELUH\OHU�
\D� GD� JUXSODUGÕU�� %DúOÕFD� YHUL� WRSODPD� DUDFÕ� J|U�úPHGLU��$\UÕFD� J|]OHP� \DSÕODUDN�
J|U�úPHOHUH� WHPHO� ROXúWXUXOXU� YH� GHVWHNOHQLU�� %X� DUDúWÕUPD� GHVHQL� LOH� NHVLQ� YH�
JHQHOOHQHELOLU�VRQXoODU�RUWD\D�NRQDPDVD�GD�DUDúWÕUÕODQ�ROJXQXQ�GDKD�L\L�DQODúÕOPDVÕ�
VD÷ODQÕU��<ÕOGÕUÕP�	�ùLPúHN��������V����±����

dDOÕúPD�*UXEX
dDOÕúPD�JUXEXQXQ�WDúÕPDVÕ�JHUHNHQ�|]HOOLNOHU�NXUDPVDO�oDOÕúPD\OD�EHOLUOHQPLúWLU��

(PHNOL�ROPD��¿]LNVHO�YH�ELOLúVHO�VD÷OÕ÷Õ�\HULQGH�ROPD��NHQGLQH�\HWHUOL�ROPD��HYLQGHQ�
oÕNPDNWD�]RUOXN�\DúDPDPD��WRSOXPD�NDUÕúPDQÕQ�|Q�QGH�KHUKDQJL�ELU�HQJHOL�ROPDPD��
7�UNL\H¶GHQ� +ROODQGD¶\D� JHQo� LNHQ� J|o� HWPLú� ROPD�� �� SLORW� J|U�úPH� \DSÕOPÕúWÕU�
YH�oDOÕúPD�JUXEX����NLúLGHQ�ROXúPDNWDGÕU��.DWÕOÕPFÕODUÕQ� LVPL� VDNOÕ� WXWXOPXú�ROXS�
\DSÕODQ� DOÕQWÕODUGD� J|U�úPH� QXPDUDVÕ�� J|U�úPH� \DSÕODQ� úHKULQ� DGÕ�� FLQVL\HWLQ� EDú�
KDU¿��PHGHQL�KkO��\Dú�YH�+ROODQGD¶\D�J|o�HGLOHQ�VHQH�|]HOOLNOHULQGHQ�ROXúDQ�ELU�NRG�
�|UQH÷LQ������5RWWHUGDP��(��(YOL������������NXOODQÕOPÕúWÕU��dDOÕúPD�JUXEXQXQ���¶VÕ�
NDGÕQ����¶��HUNHNWLU�YH�RUWDODPD�\Dú�����¶WLU��

9HUL�7RSODPD�$UDFÕ
1HVQHO�GXUXPX�|QFHGHQ�DUDúWÕUÕOPÕú�EHOLUOL�ELU�WRSOXPVDO�VRUXQD�RGDNODQÕOGÕ÷Õ�LoLQ�

YHUL�WRSODPD�WHNQL÷L�RODUDN�³VRUXQ�PHUNH]OL�J|U�úPH´�VHoLOPLúWLU��<DUÕ�\DSÕODQGÕUÕOPÕú�
VRUX�IRUPX�NXOODQÕODUDN�J|U�úPHFLOHULQ�VRUXODUÕ�VHUEHVWoH�\DQÕWODPDVÕ�VD÷ODQPÕúWÕU��
$UDúWÕUPDFÕ�\DOQÕ]FD�J|U�úPH\L�\|QOHQGLUPLúWLU��*|U�úPH�NRQXVX�DQDOL]�HGLOPLú�YH�
J|U�úPH�|QFHGHQ�EHOLUOHQPLú�ELU�FHWYHOH�ED÷OÕ�ROGX÷X�LoLQ�VRUXQ�PHUNH]OL�J|U�úPH�
WHNQL÷L�VHoLOPLúWLU��*|U�úPHOHUGH�NDWÕOÕPFÕ\OD�J�YHQ�RUWDPÕ�VD÷ODQPÕúWÕU��0D\ULQJ��
������V����±�����

6HV�ND\GÕ�KkOLQGH�WRSODQDQ�YHUL�VLVWHPOL�ELU�\RUXPODPD�LoLQ�\D]ÕOÕ�KkOH�JHWLULOPLúWLU�
�0D\ULQJ��������V�������7UDQVNULSVL\RQGD�³EHWLPVHO�DQDOL]´�\DSÕODUDN�J|U�úPHOHU�|]J�Q�
ELoLPOHULQH�VDGÕN�NDOÕQDUDN��GR÷UXGDQ�DOÕQWÕODUOD�\D]ÕOPÕúWÕU� �.�PEHWR÷OX��������V��
������&�POH�ER]XNOXNODUÕ�G�]HOWPHPLúWLU�IDNDW�DQODP�ND\EÕQÕQ�|Q�QH�JHoLOPHVL�LoLQ�
GX\JXVDO�GÕúDYXUXPODU�PHWQH�HNOHQPLúWLU��0HVHOD��³dRFXNODU�KDIWD�VRQX�EHQGHGLU��(Y�
GRODU�WDúDU��%HQ�NRUNXPGDQ�NDoÕ\RP��J�O�\RU�´��*|U�úPHOHULQ�VHV�ND\GÕ�NHVLQWLVL]�
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ROPDNOD� ELUOLNWH�� WUDQVNULSVL\RQODUGD� ELU� VLVWHP� oHUoHYHVLQGH� |]HWOHPH� \DSÕOPÕúWÕU��
g]HWOHPHGH�DPDo�YHUL�PHWQLQLQ�KDFLPFH�GDUDOWÕOPDVÕ�YH�E|\OHOLNOH�\RUXPODPD�LoLQ�
\DSÕODFDN�NRGODPD�DúDPDVÕQÕQ�NROD\ODúWÕUÕOPDVÕGÕU��0D\ULQJ��������V�������

9HUL�7RSODPD�6�UHFL
gQ�VDKD�DUDúWÕUPDVÕQGD�+ROODQGD¶GDNL�J|oPHQ�\DúOÕODU��]HULQGH�oDOÕúDQ�(1,(&��

3KDURV��1220�YH�72)� LOH� LOHWLúLPH� JHoLOPLúWLU�� 6DKD� DUDúWÕUPDVÕQGD� J|U�úPH� YH�
J|]OHP� \DSÕODQ� NXUXPODU� DUDVÕQGD� 5RWWHUGDP�%HOHGL\HVL�� 5RWWHUGDP�hQLYHUVLWHVL��
5RWWHUGDP� øVODP�hQLYHUVLWHVL��$[LRQFRQWLQX�� /DXUHQV��2UNLGH� (YOHUL�� \DúOÕ� EDNÕP�
E�URODUÕ�YH�7�UN�<DúOÕODU�'D\DQÕúPD�0HUNH]L�EXOXQPDNWDGÕU��

*|U�úPHOHULQ��¶VL� HY� ]L\DUHWLQGH�� ��¶��NHUPHVOHUGH�� ��¶VL� FDPLGH�� �¶L� NDWÕOÕPFÕ�
LOH� NDUúÕODúÕODQ� ELU� G�NNkQGD�� �¶L� �QLYHUVLWH� NDQWLQLQGH�� �¶L� J�QG�]O�� \DúOÕ� EDNÕP�
PHUNH]LQGH�JHUoHNOHúPLúWLU��2UWDODPD�J|U�úPH�V�UHVL����GDNLNDGÕU��7�P�J|U�úPHOHU�
VHV�ND\GÕQD�DOÕQPÕúWÕU��L]LQ�YHUPH\HQ���NDWÕOÕPFÕQÕQ�J|U�úPHVL�LVH�J|U�úPH�VÕUDVÕQGD�
\D]Õ\D�JHoLULOPLúWLU�

9HUL�$QDOL]L
%HWLPVHO� DQDOL]GHQ� VRQUD� \RUXPODQDFDN� WHPD� YH� NRGODU� EHOLUOHQHUHN� EXQODU�

DUDVÕQGDNL�LOLúNL�WDQÕPODQPÕú�YH�³VLVWHPDWLN�DQDOL]´�JHUoHNOHúWLULOPLúWLU��.�PEHWR÷OX��
������V�������0D\ULQJ��������V��������%X�VLVWHPOHúWLUPH�LOH�PHYFXW�YHULGHQ�GDKD��VW�
ELU� G�]HQOHPH� LúOHPLQH� JHoLOPHVLQL� YH�PDWHU\DOLQ� �VW� WHULPOHU� DOWÕQGD� WRSODQPDVÕ�
VD÷ODQPÕúWÕU��0D\ULQJ��������V�����±������7�P�J|U�úPH�PHWQL�WHPD�YH�NRGODU�KkOLQH�
JHWLULOGLNWHQ�VRQUD�ELU�NRG�OLVWHVL�ROXúPXúWXU��9HULOHULQ�DQDOL]L�WDPDPODQGÕNWDQ�VRQUD�
VRV\RORML� OLWHUDW�U�QH� GD\DQDUDN� \RUXP� \DSÕOPD\D� EDúODQPÕúWÕU�� gUQH÷LQ� \DúDP�
PHPQXQL\HWL�GH÷HUOHQGLULOLUNHQ�+LJJV��+\GH��:LJJLQV�YH�%ODQH¶ÕQ��������oDOÕúPDVÕ�
HVDV�DOÕQDUDN�G|UW�ELOHúHQ�NXOODQÕOPÕúWÕU��.RQWURO��|]HUNOLN��PHPQXQL\HW�YH�NHQGLQL�
JHUoHNOHúWLUPH��6RQ�RODUDN��NDWÕOÕPFÕODUGDQ�\DSÕODQ�ELUHELU�DOÕQWÕODU�LOH�GH�JHoHUOLOLN�
VD÷ODQPD\D�oDOÕúÕOPÕúWÕU�

$UDúWÕUPDQÕQ�6ÕQÕUOÕOÕNODUÕ
*|o� YH� \DúOÕOÕN� DUDúWÕUPDODUÕ� NDUúÕOÕNOÕ� RODUDN� X\DUÕFÕ� YH� �UHWLFLGLU� �:DUQHV� 	�

:LOOLDPV�� ������ V�� ����$UDúWÕUPDODUGD� ELUELULQGHQ� NHVLQ� VÕQÕUODU� LOH� D\UÕOPD\DQ� YH�
ELUELULQL� WDPDPOD\DQ� úX� �o� SHUVSHNWLI� EXOXQPDOÕGÕU�� )DUNOÕOÕNODUÕ� WDQÕPODPD\D�
RGDNODQDQ�ELU�NDUúÕODúWÕUPDOÕ�WDQÕPOD\ÕFÕ�DUDúWÕUPD��IDUNOÕOÕNODUÕQ�QHGHQOHULQL�DQODPD\D�
oDOÕúDQ� ELU� NDUúÕODúWÕUPDOÕ� VRQXo� DUDúWÕUPDVÕ� YH� N�OW�U� ED÷ÕPOÕ� |]HOOLNOHUL� HOH� DODQ�
ELU�NDUúÕODúWÕUPDOÕ�V�UHo�DUDúWÕUPDVÕ� �6FKDLH������¶WHQ�DNW��� -DFNVRQ��������V��������
7DQÕPOD\ÕFÕ� DUDúWÕUPD� LOH� IDUNOÕ� JUXSODUÕQ� WHRULOHúWLULOLS� oDOÕúÕOPDVÕ� VD÷ODQPDNWDGÕU�
�'LOZRUWK�$QGHUVRQ�	�&RKHQ�������� V�� ������.DUúÕODúWÕUPDOÕ� VRQXo�DUDúWÕUPDVÕ� LOH�
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D\QÕ�XOXVDO�RUWDPGD�\DúD\DQ�J|oPHQ�YH�\HUOL�\DúOÕ�JUXSODUÕQÕQ�N�OW�UHO�IDUNOÕOÕNODUÕQD�
HN� RODUDN� ]DPDQ� LoLQGH� ROXúDQ� EHQ]HUOLNOHUL� GH� HOH� DOÕQPDNWDGÕU�� .DUúÕODúWÕUPDOÕ�
V�UHo�DUDúWÕUPDVÕ�LVH�KDQJL�\DúODQPD�V�UHoOHULQLQ�N�OW�UHO�IDNW|UOHUGHQ�HWNLOHQGL÷LQL�
RUWD\D�NRQPDNWDGÕU��(FNHQVEHUJHU������¶WHQ�DNW���-DFNVRQ��������V��������7DULKL�DUND�
SODQÕQ�\DúODQPD��]HULQGHNL�HWNLOHUL�oHúLWOL�oDOÕúPDODUGD�LQFHOHQPLúWLU��6FKDLH���������
*|oPHQOHULQ� LNLQFL� ELU� N�OW�UH� JLUPHGHQ� |QFH� WHFU�EH� HWWLNOHUL� LON� VRV\DOL]DV\RQ�
V�UHoOHUL�J|]�DUGÕ�HGLOPHPHOLGLU��+HUPDQV��������V�������

%X�oDOÕúPDQÕQ�VDKD�DUDúWÕUPDVÕQGD�VDGHFH�J|oPHQ�LNHQ�\DúODQPÕú�RODQ�ELU�JUXS�
\DúODQGÕ÷Õ�J|o��ONHVLQGH�HOH�DOÕQPÕúWÕU��%XQXQOD�ELUOLNWH�QH�\HUOL�+ROODQGDOÕODUGDQ�QH�
GH�7�UNOHUGHQ�ROXúDQ�ELU�³GR÷GX÷X�\HUGH�\DúODQDQ´�NRQWURO�JUXEX�ROXúWXUXOPXúWXU��%X�
VHEHSOH�GHWD\OÕ�ELU�PXND\HVH�\DSÕODPDPÕú�ROGX÷X�JLEL�VDGHFH�J|oPHQ�LNHQ�\DúODQPD�
GXUXPXQD�|]J��RODQ�NDUDNWHUOHULQ�EHOLUOHQPHVL�GH�VD÷ODQDPDPÕúWÕU��dDOÕúPDQÕQ�ELU�
VÕQÕUOÕOÕ÷Õ�PXND\HVH�\DSÕODFDN�ELU�JUXEXQ�ROPD\ÕúÕGÕU��

øNLQFL� VÕQÕUOÕOÕN� VDGHFH� HQOHPHVLQH� YHUL� WRSODQPDVÕQGD� NDUúÕPÕ]D� oÕNPDNWDGÕU�
]LUD� ³���� \DúODQPD� GH÷LúLPLQ� oDOÕúÕOPDVÕ� GHPHN� ROPDOÕGÕU´� �)HUUDUR�� ������ V�� �����
\DQL� ER\ODPDVÕQD� YHUL� JHUHNWLUPHNWHGLU�� ho�QF�� VÕQÕUOÕOÕN� KRPRMHQ� ELU� oDOÕúPD�
JUXEXQD� VDKLS� ROXQPDVÕGÕU�� *|U�úPHOHULQ� E�\�N� oR÷XQOX÷X� FDPL� YH� NHUPHVOHUGH�
JHUoHNOHúWLULOPLúWLU��1LWHO�RODQ�EX�DUDúWÕUPDQÕQ�JHQHOL�WHPVLO�HGLFL�ROPD�LGGLDVÕ�\RNWXU��

Bulgular

%X� oDOÕúPDGD� VDKD� DUDúWÕUPDVÕQÕQ� \DSÕODFD÷Õ� �ONH� VHoLPLQGH�� ELULQFL� QHVLO�
J|oPHQ� 7�UNOHULQ� \R÷XQOXNOD� \DúDGÕ÷Õ� $OPDQ\D�� )UDQVD� YH� +ROODQGD� DUDVÕQGDQ�
+ROODQGD¶QÕQ������$NWLI�<DúODQPD� øQGHNVL�YHULOHULQH�J|UH�|QGHU�NRQXPGD�ROPDVÕ�
EHOLUOH\LFL�ROPXúWXU� �81(&(�(XURSHDQ�&RPPLVVLRQ�������� V����±�����dDOÕúPDQÕQ�
WHPHOLQL�ROXúWXUDQ�DNWLI�\DúODQPDQÕQ�WDQÕPÕQD�GDLU�ELU�¿NLU�ELUOL÷L�\RNWXU��*DXWKLHU�
	�6PHHGLQJ�������� V�������YH�DNWLI�ROPDNOD�\DúDPGDQ�PHPQXQ�ROPD\Õ�HúOHúWLUHQ�
DNWLYLWH� WHRULVL� \HWHUVL]GLU� �+RR\PDQ��.DZDPRWR�	�.L\DN�� ������ V�� ������:DONHU�
�������V������DNWLYLWH�WHRULVLQLQ�EL\RORMLN��HNRQRPLN�YH�SROLWLN�HQJHOOHUOH�NDUúÕODúDQ�
\DúOÕODUÕ� KRPRMHQOHúWLUHUHN� \DúODQPD� V�UHFLQL� JHQHOOHúWLUPHNOH� HOHúWLULOGL÷LQL� LIDGH�
HWPHNWHGLU�� %XQXQOD� ELUOLNWH�:DONHU� ������� V�� ���� EX� oDOÕúPDGD� |QHPOL� ELU� \HUH�
VDKLS�RODQ�\DúDP�PHPQXQL\HWL�KXVXVXQGD�LVH�DNWLYLWH�YH�|]QHO�L\L�ROXú�KkOL�DUDVÕQGD�
NXUXODQ� DPSLULN� ED÷ÕQ� GR÷UX� YH� JHoHUOL� ROGX÷XQX� GD� V|]OHULQH� HNOHPHNWHGLU�� %X�
E|O�PGH�DNWLI�\DúODQPD�WHFU�EHVL�HOH�DOÕQÕUNHQ�NDWÕOÕPFÕODUÕQ�VRV\DO�GHVWHN�YH�WHPDV��
VRV\DO�NDWÕOÕP��WRSOXPVDO�X\XP��DNWLI�PHúJXOL\HWOHU�YH�\DúDP�PHPQXQL\HWL�YHULOHUL��
DoÕNODPDODUÕ�LOH�ELUOLNWH�VXQXODFDNWÕU��
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6RV\DO�'HVWHN�YH�7HPDV
:X�YH�+DUW¶ÕQ��������V�������oDOÕúPDVÕ�X\DUÕQFD�NDWÕOÕPFÕODUÕQ�DOJÕODQDQ�YH�DOÕQDQ�

VRV\DO� GHVWHN� GH÷HUOHULQH� HN� RODUDN� YHULOHQ� VRV\DO� GHVWHN� GH÷HUOHUL� |Oo�OP�úW�U��
ெ$OJÕODQDQ�VRV\DO�GHVWHN��NLúLQLQ�GHVWH÷LQ�LPNkQÕQD�YH�\HWHUOLOL÷LQH�GDLU�VDKLS�ROGX÷X�
ELUH\VHO�NDQDDWWLU´��:X�	�+DUW��������V��������.DWÕOÕPFÕODUGDQ���¶LQLQ�oRFXNODUÕQGDQ�
\DQD� DOJÕODQDQ� VRV\DO� GHVWHN� GH÷HUL� SR]LWLIWLU�� %XQODUÕQ� HQ� D]� ELU� oRFX÷X� FR÷UD¿�
RODUDN� \DNÕQÕQGD� \DúDPDNWDGÕU�� �� NDWÕOÕPFÕQÕQ� LVH� oRFXNODUÕQGDQ� \DQD� DOJÕODQDQ�
VRV\DO� GHVWHN� GH÷HUL� QHJDWLIWLU�� %XQODUGDQ� �o�Q�Q� oRFXNODUÕ� X]DNWD� \DúDPDNWDGÕU��
�� NDWÕOÕPFÕQÕQ�GXUXPX�NHVLQOHúWLULOHPHPLúWLU��dRFXNODUGDQ� DOJÕODQDQ� VRV\DO� GHVWHN�
FR÷UD¿�PHVDIH\H�ED÷OÕGÕU��

$OÕQDQ�VRV\DO�GHVWHN�GH÷HUOHQGLULOLUNHQ�DFLO�GXUXPODUGD�]DPDQ�]DPDQ�RUWD\D�oÕNDQ�
LKWL\DoODUGD�YH�J�QGHOLN�KD\DWWD�G�]HQOL�RODUDN�DOÕQDQ�GHVWHNWH�oRFXN�YH�NRPúXODUOD�
NXUXODQ� LOLúNL� GH÷HUOHQGLULOPLúWLU�� dRFXNODUGDQ� DOÕQDQ� VRV\DO� GHVWHN� GH÷HUOHULQH�
EDNÕOGÕ÷ÕQGD� ��� NDWÕOÕPFÕQÕQ� E|\OH� ELU� GHVWH÷H� LKWL\Do� GX\PDGÕ÷Õ�� ��¶LQLQ� LKWL\Do�
GX\GX÷X� GHVWH÷H� VDKLS� ROGX÷X� J|U�OP�úW�U�� �� NDWÕOÕPFÕQÕQ� LVH� LKWL\Do� GX\GX÷X�
GHVWH÷L�DOPDGÕ÷Õ�DODPDGÕ÷Õ�J|U�OP�úW�U��EXQODUGDQ�LNLVLQLQ�oRFXNODUÕ�FR÷UD¿�RODUDN�
\DNÕQ� PHVDIHGH� \DúDPDNWDGÕU�� .RPúXODUGDQ� ³DOÕQDQ� VRV\DO� GHVWHN´� GH÷HUOHULQH�
EDNÕOGÕ÷ÕQGD���NDWÕOÕPFÕQÕQ�EXQD�LKWL\Do�GX\PDGÕ÷Õ����¶�Q�Q�JHUHNWL÷LQGH�DODELOGL÷L��
DODELOHFH÷L� J|U�OP�úW�U�� �� NDWÕOÕPFÕ� LKWL\DFÕ� ROGX÷X� KkOGH� EX� HWNLOHúLPH� VDKLS�
ROPDGÕ÷ÕQÕ�LIDGH�HWPLúWLU�

9HULOHQ�VRV\DO�GHVWHNWH��WRUXQ�EDNÕPÕ�YH�oHYUHGHNL�\DúOÕ�G�úN�Q�NLúLOHU�LOH�LOJLOHQPH�
HOH�DOÕQPÕúWÕU����NDWÕOÕPFÕ� LoLQ�KDIWDOÕN�]DPDQ�NXOODQÕPÕQGD� WRUXQ�EDNÕPÕ�SODQOÕ�YH�
V�UHNOL�ELU�\HU�DOPDNWDGÕU����NDWÕOÕPFÕQÕQ�G�]HQOL�RODUDN��GL÷HU���NDWÕOÕPFÕQÕQ�GD�KHU�
J�Q�LOJLOHQGL÷L�\DúOÕ�G�úN�Q�ELULOHUL�YDUGÕU��9HULOHQ�VRV\DO�GHVWHN�GH÷HUOHUL��DOÕQDQ�YH�
DOJÕODQDQ�GHVWH÷H�NÕ\DVOD�G�ú�NW�U��%X�GXUXPXQ�QHGHQL��YHULOHQ�VRV\DO�GHVWH÷LQ�LNL�
PHúJXOL\HWOH�VÕQÕUODQGÕUÕODUDN�|Oo�OP�ú�ROPDVÕGÕU�

6RV\DO� GHVWHN� GH÷HUOHQGLULOLUNHQ� ELUH\H� VRV\DO� D÷Õ� LoLQGH� \HU� DODQ� Hú�� oRFXN��
NDUGHú��DLOH��\HOHUL��\DNÕQ�DUNDGDúODU�YH�|QHP�YHULOHQ�GL÷HUOHULQGHQ�VD÷ODQDQ�GHVWHN�
HOH� DOÕQPÕúWÕU� �&DPSEHOO�� &RQQLGLV� 	� 'DYLHV�� ������ /\QFK�� ����¶GHQ� DNW��� :X�
	�+DUW�� ������ V�� �����%LVKRS��0DUWLQ�	�3RRQ�� ������ V�� ������<DúOÕOÕN� G|QHPLQGH�
ELUH\OHULQ�VRV\DO�GHVWH÷H�GX\GXNODUÕ�LKWL\Do�DUWPDNWDGÕU�YH�\DúDP�PHPQXQL\HWLQLQ�
NRUXQPDVÕQGD�|QHPOLGLU��:X�	�+DUW��������V�����±������6RV\DO�WHPDV�NDSVDPÕQGD�
NDWÕOÕPFÕODUÕQ�VRV\DO�D÷Õ� LoLQGHQ�NRPúX��DNUDED��DUNDGDú��oRFXN�YH� WRUXQODUÕQ�\DQÕ�
VÕUD�VHUEHVW�]DPDQODUGD�NXUXODQ�GL÷HU�LOLúNLOHU�HOH�DOÕQPÕúWÕU�

.RPúX� LOLúNLOHUL��.DWÕOÕPFÕODUGDQ� �¶LQLQ� VDGHFH�7�UN� NRPúXVX� YDUGÕU�� ��¶XQXQ�
úX�HWQLN�N|NHQOHULQ�HQ�D]�ELULQGHQ�NRPúXVX�YDUGÕU��<HUOL�+ROODQGDOÕ��)DV��6XULQDP��
$QWLOOHU�� dLQ�� +LQGLVWDQ�� øVSDQ\D�� /�EQDQ�� 3RUWHNL]�� (QGRQH]\D� YH� 3DNLVWDQ�� ��
NDWÕOÕPFÕGDQ�LVH�\DQÕW�DOÕQDPDPÕúWÕU��
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.DWÕOÕPFÕODUÕQ�WDPDPÕ�NRPúXODUÕ�LOH�VHODPODúWÕ÷ÕQÕ�LIDGH�HWPLúWLU��'DKD�\DNÕQ�ELU�
HWNLOHúLP�JHUHNWLUHQ�HY�]L\DUHWL�\DSPD�NRQXVXQGD\VD�IDUNOÕOÕNODU�YDUGÕU�����NDWÕOÕPFÕ�
NRPúXODUÕ�LOH�HY�]L\DUHWL�JHUoHNOHúWLUPHNWHGLU��%XQODUGDQ���¶L�KHP�7�UN�KHP�GL÷HU�
N|NHQOHUGHQ� NRPúXODUÕQD�� ��¶�� LVH� VDGHFH� 7�UN� NRPúXODUÕQD� JLGLS� JHOPHNWHGLU��
)DNDW�EX����NLúLQLQ��¶LQGH�NRPúXODUÕQ�W�P��7�UN¶W�U��NDODQ��¶VÕ�LVH�\DEDQFÕ�N|NHQOL�
NRPúXODUÕ�LOH�VHODPODúPDNOD�ELUOLNWH�HY�]L\DUHWL�VHYL\HVLQGH�HWNLOHúLP�NXUPDPDNWDGÕU��
%X� YHULOHUGHQ� \ROD� oÕNÕODUDN�� HY� ]L\DUHWOHULQGH� HWQLN� N|NHQ� IDUNOÕOÕNODUÕQÕQ� |QHPOL�
ELU� HWNHQ� ROPDGÕ÷Õ� VRQXFX� oÕNDUÕODELOLU�� �� NDWÕOÕPFÕ� LVH� NRPúXODUÕ� LOH� HY� ]L\DUHWL�
\DSPDPDNWDGÕU��<XNDUÕGDNLQH�EHQ]HU�ELU�oHúLWOLOLN�EX�\HGL�NLúL�LoLQ�GH�J|]OHQPLúWLU��
'ROD\ÕVÕ\OD�� HY� ]L\DUHWL� \DSÕOPDPDVÕ� LOH� GH� NRPúXODUÕQ� \DEDQFÕ� N|NHQOL� ROPDVÕ�
DUDVÕQGD�LOLúNL�ROPDGÕ÷Õ�G�ú�Q�OHELOLU��

)DVOÕ� NRPúXPOD� D\QÕ� \ÕO� RWXUGXN� ��� \ÕOGÕU� NRPúX\X]�� .DUGHú� JLEL\L]�� %HUDEHUFH� oD\�
LoHUL]��<DúÕPÕ]�D\QÕ����oRFXN�GD�RQXQ�YDU��R\QD\DUDN�E�\�G��oRFXNODUÕPÕ]��'�÷�QOHULQH�
ELUELULPL]LQ�oRFXNODUÕQÕQ�JLGHU�JHOLUL]������5RWWHUGDP��.��%HNkU������������

$SDUWPDQGD�RWXUX\RUXP��*LULú�NDW��%�\�N�EDKoHP�YDU��'RPDWHV��VR÷DQ��PD\GDQR]��WHUH�
HNHULP��2WXUDFDN�\HUL�YDU��.RPúXODU�GD�JHOLU�PDQJDO�\DSDU�NÕVÕU�\DSDU�RWXUXUX]��%D\ÕOÕUODU�
EDKoHPH�E�\�N��UDKDW�GL\H��)DVOÕODU�SHN�JHOPH]�GH�JHQHOOLNOH�+ROODQGDOÕODU�YH�7�UNOHU�JHOLU��
2QODUÕQ�EDKoHOHUL�N�o�N�N�o�N������5RWWHUGDP��.��(YOL������������

%Rú�]DPDQODUÕPGD�NRPúXODUÕPD�JLGHU�JHOLULP��6DGHFH�EHQ�7�UN�P�VRND÷ÕPGD��+ROODQGDOÕ�
NRPúXODUÕPOD�GL\DOR÷XP�oRN�L\L��.RPúXQXQ�DQDKWDUÕ�EHQGHGLU�WDWLOH�JLWWL�PL�EDNDUÕP��%HQLP�
DQDKWDUÕP�GD�RQGD��EHQ�JLGLQFH�GH�R�EDNDU��oLoHNOHULPL�VXODU��*�QHúOL÷LPLQ�NXPDQGDVÕ�GD�
NRPúXPGD�EHQ�QDPD]GDQ�VRQUD�X\XUXP�ELUD]��R�VDEDK�NDONÕQFD�DoDU�J�QHúOL÷LPL����$UDED�
V�U�\RUXP� KkOk�� %LU� NHUH� ODVWL÷L� LQPLúWL�� NRPúXODU� EDúÕPD� �ú�úW�� ODVWL÷L� \DSPDN� LoLQ�
�J�O�\RU�������=RRWHUPHHU��.��%HNkU������������

$NUDED� LOLúNLOHUL�� 6DGHFH� ��� NDWÕOÕPFÕGDQ� EX� NRQXGD� YHUL� WRSODQDELOPLúWLU��
%XQODUGDQ� ��¶VL� \DNÕQ� DNUDED� YH� NDUGHúOHULQLQ� WDPDPÕQÕQ� FR÷UD¿� RODUDN� X]DNWD�
\DúDGÕ÷ÕQÕ� LIDGH� HWPLúWLU��$NUDED� YH� NDUGHúOHUL� LOH� \DNÕQ� \DúD\DQ� ��� NLúLGHQ� �¶VÕ�
J|U�úPHPHNWHGLU���¶L�LVH�J|U�úW�NOHULQL�V|\OHPLúWLU��

(PHNOL� ROPDNWDQ�PHPQXQ� GH÷LOLP�� %H\LQ� NDQDPDVÕ� JHoLUGLP�� EL� WDUDIÕP� IHOo� ROPXúWX��
'|QPH\L� G�ú�Q�\RUXP�� *HoLQHPL\RUXP� EXUGD�� 7�UNL\H¶GH� HY� NLUDVÕ� YHUPH\HFH÷LP�
LoLQ� JHoLQHELOLULP��.DUGHúLP� GH� ��� \DVDVÕ� LOH� G|QG��7�UNL\H¶\H�� %XUGDNL� NDUGHúOHULPOH�
J|U�úP�\RUXP������5RWWHUGDP��(��(YOL������������

$UNDGDú�LOLúNLOHUL��6RQXoODUD�J|UH�oDOÕúPD�JUXEXQXQ�DUNDGDúOÕN�LOLúNLOHUL�NRPúX�
FDPL�GHUQHN��oJHQLQGH�JHUoHNOHúPHNWHGLU��%X��o�ND\QD÷D�HN�RODUDN�Lú�DUNDGDúODUÕ�LOH�
KkOk�J|U�úHQ���NLúL�EXOXQPDNWDGÕU��.DWÕOÕPFÕODUGDQ��¶VL�\HWHUOL�DUNDGDúOÕN�LOLúNLVLQH�
VDKLS� ROPDGÕ÷ÕQÕ� LIDGH� HWPLúWLU�� ��¶VL� LVH� DUNDGDúOÕN� LOLúNLOHULQGHQ� PHPQXQGXU��
$\UÕFD�FDPL\H�KHU�J�Q�JLGHQ�NDWÕOÕPFÕODUGDQ��¶���FDPLGHQ�EDúND�JLGHELOHFHNOHUL�ELU�
\HU�ROPDPDVÕQGDQ�úLNk\HW�HWPLúWLU�YH�VHPW�HYOHUL�JLEL�+ROODQGD¶GD�\DúOÕODUÕQ�JLGLS�
YDNLW�JHoLUGLNOHUL�\HUOHUGH�³7�UN�N�OW�U�YH�KDVVDVL\HWOHULQH´�X\JXQ�RUWDPODU�VD÷ODQÕU�
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LVH� FDPL� GÕúÕQGDNL� VRV\DOOHúPH�PHNkQODUÕQD� JLWPHNWHQ�PHPQXQ�RODFDNODUÕQÕ� LIDGH�
HWPLúWLU��

(YGH�oROXN�oRFXNOD�\�]J|]�ROXS�ERú�RWXUDQD�NDGDU�EHQ�JLGHULP�ú|\OH�ELU�\HU�ROVD��GDPD�
R\QDPD�� ELODUGR� R\QDPD� ]DWHQ� ���� VDDWLQL� DOÕU� EDúODGÕQ� PÕ� ]HYNOL� ELU� R\XQGXU�� NXUVODU�
RODELOLU� VDQDW�� UHVLP�� IRWR÷UDI� NXUVX�� NLWDS�RNXPD�JUXEX�RODELOLU��%|\OH� ELU� \HU� ROVD� EHQ�
JLGHULP�+ROODQGDOÕODU�LOH�RWXUXODFDN�����VHQH�VRQUD�HPHNOL\H�D\UÕODFDN�QHVLO�E|\OH�ELU�\HU�
\DSÕOÕUVD�JLGHU�����5RWWHUGDP��(��(YOL������������

&DPL\H�JHOLS�|÷OHQ�\HPH÷H� HYH�JLGLS�JHUL� FDPL\H�JHOL\RUX]� VRQUD� HYH�JLGLS�\DWÕ\RUX]��
+LoELU�VRV\DO�úH\LPL]�\RN��7DPDPHQ�URERW�JLEL�JLGLS�JHOL\RUX]«�%HQ�VHPW�HYOHULQH�JLWPHP�
DPD�EL]H� X\JXQ� KkOH� JHOVH� JLGHULP��7�UN�79¶VL� ROPD]�PHVHOD�� ùX� \DNÕQGD�7�UNOHU� LoLQ�
GHUQHN�JLEL�ELU�\HU�YDUGÕ�J�]HOGL�W�P�KDIWD�JLGHUGLN�úLPGL�KDIWDGD�LNL�J�Q�R�GD�\DUÕP��GDKD�
G�]HQOL�ROVD�JLGHULP�RUD\D��0HVHOD�ODOH�EDKoHVL�JH]LVL�ROVD�JLGHULP��%LOJLVD\DU�NXUVX��GLO�
NXUVX�ROVD�JLGHULP��$PD�GDPD�IDODQ�R\QDUODU�ERú�Lú��JLWPL\RUXP��2UGD�DEGHVWVL]�RWXUPDN�
EDQD�WHUV�JHOL\RU��QDPD]�LoLQ�PHVFLW�ROVD�PHVHOD��.HVLQ�JLGHULP��0HVHOD�JLGLS�|\OH�ELU�\HUGH�
\DúOÕODUD�NLWDS�RNX�GHVHOHU�EHQ�JLGHU�RNXUXP��$PD�úLPGL�JLWVHQ�+ROODQGDOÕ�VDUKRú�JHOL\RU�
EL]LP�PLOOHW�GH�ELUGHQ�VLQLUOHQLU��ELUL�oDWPDVD�GL÷HUL�oDWDU�PXKDNNDN��2OPX\RU�\DQL��<D]�
EXQX������$PVWHUGDP��(��(YOL������������

dRFXN� YH� WRUXQ� LOLúNLOHUL�� .DWÕOÕPFÕODUGDQ� ��¶VL� KHU� J�Q�� ��¶L� KDIWDGD� HQ� D]�
ELU�J�Q���¶��D\GD�HQ�D]�ELU�NHUH�oRFXN�YH�WRUXQODUÕQÕQ�ELU�NÕVPÕ�LOH�J|U�úPHNWHGLU��
1DGLUHQ�J|U�úHQ���NDWÕOÕPFÕQÕQ�KHU� LNLVLQLQ�GH�W�P�oRFXNODUÕ�X]DNWD�\DúDPDNWDGÕU��
%X�VRQXoODUGDQ�\ROD�oÕNÕODUDN�EX�DUDúWÕUPDGD�HOH�DOÕQDQ�oDOÕúPD�JUXEXQXQ�oRFXN�YH�
WRUXQODUÕ�LOH�NXUGXNODUÕ�VRV\DO�WHPDV�VHYL\HVLQLQ�\�NVHN�ROGX÷X�V|\OHQHELOLU�

7RUXQODUGDQ�ELULQH�EDNWÕP����D\�JHOLQLPLQ�HYLQGH�NDOÕS�EDNWÕP��6RQUD�GD�VDEDK�LúH�JLGHUNHQ�
EÕUDNWÕ� DNúDP� DOGÕ�� 'L÷HUOHULQH� EDNDPDGÕP�� UDKDWVÕ]ODQGÕP� o�QN��� 7RUXQODUD� EDNDUNHQ�
$OODK� NDo� GHPH\L� IDODQ� |÷UHWLUGLP�� 7�UN� \HPHNOHULQL� |÷UHWLULP�PHVHOD� E�\�N� WRUXQXP�
NÕ]�RODQ�oRN�EHFHULNOL��2QXQ�DOHUMLOHUL�YDUGÕ�oLNRODWD\Õ�ELOH�RQD�EHQ�HOLPOH�\DSWÕP��.�o�N�
PHUGDQH�DOGÕP��DQQHVLQGHQ�J�]HO�KDPXU�DoDU�����5RWWHUGDP��.��(YOL�����������

dRFXNODUD� WRUXQODUD� .XU¶DQ� |÷UHWWLP� EDúWD�� DEGHVW� QDPD]� |÷UHWWLP�� 7RUXQODUÕPGDQ� ELUL�
EHQGHQ�J�]HO�VDUPD�VDUDU��%LU�GHUWOHUL�ROVD�EDQD�DQODWÕUODU��DNÕO�GDQÕúÕUODU��oRFXNODUÕPGDQ�
PHPQXQXP�oRN� ú�N�U��%DQD� UHVLPOHU�\DSDU� WRUXQODUÕP�� HY�oL]HUOHU�ELU�N|úHVLQH�GH�EHQL�
RWXUWXUODU������5RWWHUGDP��.��%HNkU������������

6HUEHVW� ]DPDQGD� NXUXODQ� GL÷HU� LOLúNLOHU�� 6HUEHVW� ]DPDQGD� NXUXODQ� LOLúNLOHU�
ELUNDo�LVWLVQD�KDULFLQGH�NRPúX�FDPL�GHUQHN��oJHQLQGH�JHoPHNWHGLU��.DWÕOÕPFÕODUGDQ�
�¶VL�IDUNOÕ�VRV\DO�WHPDV�RODQDNODUÕQD�VDKLS�ROPD\Õ�DU]X�HWWL÷LQL�LIDGH�HWPLúWLU��%XQXQOD�
ELUOLNWH�\DOQÕ]OÕN�oHNHQ�NDWÕOÕPFÕ�VD\ÕVÕ��¶W�U��'ROD\ÕVÕ�LOH�EX���NLúLGHQ��¶�Q�Q�oHúLWOLOLN�
DUDGÕ÷ÕQÕ�DPD�L]RODV\RQ�KLVVLQH�NDSÕOPDGÕNODUÕQÕ�V|\OHPHN�PDNXOG�U��

(VNL� SDWURQXPOD� +ROODQGDOÕ�� KkOk� KDQÕPÕ� LOH� PHNWXSODúÕUÕ]�� DGDP� |OG��� %LU� NHUH� EL]L�
]L\DUHWH�ELOH�JHOGLOHU�7�UNL\H¶\H��$LOH�JLEL�ROGXN��+ROODQGDFD�NRQXúX\RUX]��oDW�SDW��$GDPÕQ�
|OG�÷�Q�� GX\XQFD� R÷ODQOD� JLWWLN� ]L\DUHWL� \DSWÕN�� R� GD� �SDWURQXQXQ� KDQÕPÕ�� EL]H� HOLQGHQ�
JHOGL÷L�K�UPHWL�\DSWÕ��oD\�NDKYH�\DSWÕ��%HQL�oRN�VHYHUOHUGL��WHUEL\HP�\HULPGH�ROGX÷X�LoLQ�
�����5RWWHUGDP��(��(YOL������������
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1HWLFHGH�VRV\DO�GHVWHN�KDNNÕQGD�WRSODQDQ�YHUL��NDWÕOÕPFÕODUÕQ�VRV\DO�D÷ÕQÕQ�E�W�Q�Q��
GH÷HUOHQGLUPH\H� \HWHFHN� QLWHOL÷H� XODúDPDPÕúWÕU�� .DWÕOÕPFÕODUÕQ� oRFXNODUÕQGDQ� YH�
NRPúXODUÕQGDQ� \DQD� DOJÕODQDQ� YH� DOÕQDQ� VRV\DO� GHVWHN� GH÷HUOHUL� \�NVHN� oÕNPDNOD�
ELUOLNWH��DNUDED�YH�NDUGHú�LOLúNLOHULQH�GDLU�YHUL�\HWHUVL]GLU��%XQD�HN�RODUDN��\DúOÕODUÕQ�
VRV\DO�D÷ODUÕQD�YHUGLNOHUL�VRV\DO�GHVWHN�KDNNÕQGD�GD�\HWHUOL�YHUL�WRSODQDPDPÕúWÕU�

6RV\DO�WHPDV�NRQXVXQGD�NDWÕOÕPFÕODUÕQ�E�\�N�oR÷XQOX÷XQXQ�NRPúX�YH�oRFXNODUÕ�LOH�
RODQ�WHPDVODUÕQGDQ�PHPQXQ�ROGX÷X��DUNDGDúOÕN�LOLúNLOHULQGHQ�GX\XODQ�PHPQXQL\HWLQ�
EXQODUD�NÕ\DVOD�GDKD�D]�NDWÕOÕPFÕ�DUDVÕQGD�PHPQXQL\HW�YHULFL�ROPDNOD�ELUOLNWH�\�NVHN�
ROGX÷X�J|U�OP�úW�U��%X�GXUXPXQ�QHGHQL��VHUEHVW�]DPDQGD�NXUXODQ�LOLúNL�oHúLWOLOL÷LQLQ�
\HWHUVL]�ROPDVÕGÕU��%X�NRQXGD�GD�DNUDED�LOLúNLOHULQH�GDLU�\HWHUOL�YHUL�WRSODQDPDPÕúWÕU�

6RV\DO�.DWÕOÕP
6RV\DO� NDWÕOÕP� HOH� DOÕQÕU� LNHQ� oDOÕúPD� JUXEXQXQ� ERú� YH� VHUEHVW� ]DPDQODUÕQÕ�

JHoLUGLNOHUL�HY�LoL�YH�HY�GÕúÕ�HWNLQOLNOHU�NRQX�DOÕQPÕúWÕU��dDOÕúPD�JUXEX�LoLQ�PLVD¿U�
D÷ÕUODPD� YH� VRKEHW� G�]HQOHPH� JLEL� HY� LoL� HWNLQOLNOHULQ� |QHPOL� ELU� VRV\DO� ND\QDN�
ROGX÷X� J|U�OHUHN�� HY� LoL� HWNLQOLNOHU� GH� DUDúWÕUPD\D� GkKLO� HGLOPLúWLU�� .DWÕOÕPFÕODUÕQ�
E�\�N�oR÷XQOX÷XQXQ�VDELW�YH�G�]HQOL�RODUDN�NDWÕOGÕNODUÕ��|]QHO�L\L�ROXú�KkOLQH�NDWNÕ�
VD÷OD\DQ�SURJUDPODUÕ�YDUGÕU�

<DúDQDQ� KDQH� NRúXOODUÕQÕQ� HWNLVL��.DWÕOÕPFÕODU� DUDVÕQGD� \DúDQÕODQ� HYLQ� VRV\DO�
NDWÕOÕP�PHNkQODUÕQD�PHVDIHVL�KXVXVXQGD�úLND\HWoL�RODQ�NLPVH�ROPDPÕúWÕU��%XQXQOD�
ELUOLNWH�� J|oPHQOHULQ� VRV\DO� NDWÕOÕP� VHoHQHNOHULQLQ� \HUOL� +ROODQGDOÕODUGDQ� GDKD�
D]� ROGX÷X� XQXWXOPDPDOÕGÕU� �YDQ� GHQ� %URHN� 	� .HX]HQNDPS�� ������ V�� ����� ������
�� NDWÕOÕPFÕ� HYLQH� JLULS� oÕNPDNWD� ]RUOXN� \DúDGÕ÷ÕQÕ� YH� GH÷LúWLUPHN� LVWHGL÷LQL�� ���
NLúL\VH�HYLQLQ�¿]LNVHO�NRúXOODUÕQGDQ�GD�PHPQXQ�ROGX÷XQX�LIDGH�HWPLúWLU��)DNDW�KDQH�
NRúXOODUÕQGDQ�|W�U��VRV\DO�NDWÕOÕPÕ�ROXPVX]�HWNLOHQHQ�NLPVH�\RNWXU�

6HUEHVW� ]DPDQODUGD� JLGLOHQ� VRV\DOOHúPH� PHNkQODUÕQÕQ� \HWHUOLOL÷L��
.DWÕOÕPFÕODUGDQ� �¶VL� FDPL� GÕúÕQGD� ELU� \HUOHUH� JLWPH� RODQD÷ÕQÕQ� \HWHUVL]OL÷LQGHQ�
úLND\HW�HWPLúWLU��%X���NLúLGHQ��¶��\DOQÕ]OÕN�KLVVHWPHNWHGLU��

%XUGD�VHPW�HYOHUL�YDUGÕ�HYYHOGHQ�RQODUD�JLGHUGLP�VRQUD�GHYOHW�\DUGÕPÕ�NHVWL�RQODUÕQ��7�UN�
+ROODQGDOÕ�KHUNHV�JLGHUGL��0HVHOD�úHNHU�KDVWDOÕ÷Õ�LoLQ�ELOJL�YHULUOHUGL��d|S�KDNNÕQGD�IDODQ��
.DSDQGÕ�� +HU� KDIWD� JLGHUGLP�PXWODND�� ùLPGL� G�]HQOL� JLWWL÷LP� ELU� \HU� \RN�� VÕNÕOÕ\RUXP��
VSRUGDQ� JHOLQFH� JHQHOOLNOH� \DWÕ\RUXP�� %D]HQ� DOÕú� YHULúH� JLGL\RUXP�� &DPL\H� KHU� KDIWD�
JLGHUGLP�DPD�EX�VHQH�LNLVLQH�ELUGHQ�VSRUOD�\HWLúHPHGLP������5RWWHUGDP��.��(YOL������������

6HUEHVW� ]DPDQGD� G�]HQOL� HWNLQOLNOHUH� NDWÕOÕP�� .DWÕOÕPFÕODUGDQ� �¶�� KDULo�
WDPDPÕQÕQ� VHUEHVW� ]DPDQODUÕQGD� G�]HQOL� RODUDN� NDWÕOGÕ÷Õ� VRV\DO� HWNLQOLNOHUL� YDUGÕU��
%X�HWNLQOLNOHU�DUDVÕQGD�FDPL��GHUQHN��NRPúX�RWXUPDODUÕ��GLQL�VRKEHW�JUXSODUÕ�HVDVWÕU��



SOSYOLOJİ DERGİSİ

440

6SRU�KDIWDGD���NHUH�G�]HQOL�\DSDUÕ]��NRPúXODUOD�ELUOLNWH���7�UN�KRFD�JHOLS�\DSWÕUÕU��*�QH�
�NRPúXODUOD�\DSÕODQ�oD\�VDDWLQH��\HPHNOHUL�\DSDU�LQHUL]����J�Q�.XU¶DQ�RNXUX]��'DKD�EXQGDQ�
L\L�QH�ROXU"�7�UNL\H¶GH�EX�LPNkQODUÕ�EXODPDP�EHQ������5RWWHUGDP��.��(YOL������������

1HWLFHGH� NDWÕOÕPFÕODU� DUDVÕQGD� \DúDQDQ� KDQHQLQ� ROXPVX]� |]HOOLNOHULQGHQ� |W�U��
\HWHUOL� VRV\DO� NDWÕOÕP� VD÷OD\DPD\DQ� NLPVH� ROPDVD� GD� \HWHUOL� oHúLWOLOLNWH� VRV\DO�
NDWÕOÕP�PHNkQÕ�ROPDPDVÕQGDQ�úLNk\HWoL�RODQODU�YDUGÕU��*HQHO�RODUDN�VRV\DO�NDWÕOÕP�
GXUXPODUÕQGDQ�PHPQXQ�ROGXNODUÕQÕ�V|\OHPHN�P�PN�QG�U�

Toplumsal Uyum

7RSOXPVDO� X\XP� NRQXVXQGD� 6&3� YH� VRV\DO� ELOLPOHU� OLWHUDW�U�� WHPHO� DOÕQDUDN�
úX� EDúOÕNODU� GH÷HUOHQGLULOPLúWLU�� +ROODQGDFD¶\D� KkNLPL\HW� VHYL\HVL� �*LMVEHUWV� 	�
'DJHYRV��������V������o|SOHUGH�JHUL�G|Q�ú�P�\DSPD��+RII�	�9URRPDQ��������V�������
\DEDQFÕ� N|NHQOL� NRPúXODUOD� LOLúNLOHU�� VHPW� HYOHULQH� \DNODúÕP� YH� 7�UNL\H¶\H� NHVLQ�
G|Q�ú�\DSPD�G�ú�QFHVL�YH�LNLOL�\DúDP��

1HVQHO� ELU� GLO� |OoH÷L� NXOODQÕOPDGÕ÷Õ� LoLQ� NDWÕOÕPFÕODUÕQ� +ROODQGDFD\D�
KkNLPL\HWL�� J�QGHOLN� \DúDPODUÕQGDNL� \HWHUOLOLN� �]HULQGHQ� �� G�]H\� EHOLUOHQHUHN�
|Oo�OP�úW�U��%LULQFLVL� VHYL\HGH�J�QGHOLN� LKWL\DoODUÕQÕ� WHN� EDúÕQD� NDUúÕOD\DPD\DQ�
��� LNLQFLVLQGH� NHQGLVLQH� \HWHFHN� NDGDU� ELOGL÷LQL� LIDGH� HGHQ� ���� �o�QF�V�QGH\VH�
oRN� L\L� ELOHQ� YH� HWUDIÕQD� \DUGÕP� HGHQ� �� NDWÕOÕPFÕ� YDUGÕU�� .DWÕOÕPFÕODUGDQ� ��¶X�
o|SOHULQL�JHUL�G|Q�ú�P�LoLQ�D\ÕUÕUNHQ����¶L�D\ÕUPDGÕ÷ÕQÕ�LIDGH�HWPLúWLU��(WQLN�N|NHQ�
IDUNOÕOÕNODUÕQÕQ� NRPúXODUOD� NXUXODQ� LOLúNLOHUGH� ND\GD� GH÷HU� ELU� HWNLVL� ROPDVD� GD��
\DNÕQ�HWNLOHúLPOHUGH�VRV\DO�PHVDIH\H�\RO�DoWÕ÷Õ�J|U�OP�úW�U��*HQHO�GXUXP�X\XP�
VRUXQX�RODUDN�GH÷HUOHQGLULOHFHN�QLWHOLNWH�GH÷LOGLU��

%L]LP�N�OW�U�P�]�LOH�+ROODQGD�N�OW�U��|UW�úP�\RU��<D�ELULQGHQ�IHUDJDW�HGHFHNVLQ��EL]�GH�
N�OW�U�P�]GHQ�YD]JHoPH\L]��dRN�L\L�+ROODQGDFD�NRQXúVDQ�GD�N�OW�U�QH�X\PDN�]RU��%HQ�oRN�
WHUF�PDQOÕN�\DSWÕP��GLOLP�oRN�L\L�DPD�ND\QDúPDN�]RU��0HVHOD�NDUúÕOÕNVÕ]�ELU�úH\�YHUGL÷LQGH�
SDUDVÕQÕ�YHUPHN�LVWHUOHU��LNUDPGDQ�DQODPD]ODU��ø\LOHUGLU�KRúODUGÕU�DPD�|UW�úHPH\L]��0HVHOD�
NRPúXP�HYYHOGHQ�oRN�PHVDIHOL\GL��]DPDQOD�DOÕúWÕ�oRFXNODU�DUNDGDú�ROGX��0DQJDO�\DNDUVDP�
PXKDNNDN�J|W�U�U�P��ùLPGL�DOÕúWÕODU�DUWÕN�EHQLP�WDEDNODUÕQÕ�GROGXUXS�JHUL�YHUPHPH��RQODU�
GD�WDEDNODUÕPÕ]Õ�GROGXUXS�JHWLULUOHU������=RRWHUPHHU��(��(YOL������������

+ROODQGDOÕ�NRPúXODUÕP�GD�YDU�GHYDPOÕ�VHODPODúÕU�NRQXúXUX]��(YOHULQH�ED]HQ�JLGLOLU��*HoHQ�
VHQH�+ROODQGDOÕ�NRPúXPXQ�HYLQH�JLWWLP�EDKoHVLQGH��]�P�YDUGÕ��QH�HGL\RQ�EXQX�GHGLP��
ELOPL\R]�GHGL��\DSUD÷Õ�RQXQOD�EHUDEHU�WRSODGÕN��KDQÕPOD�LoLQL�GROGXUXS�VDUPD�\DSWÕODU�QH�
J�]HO�úH\�ELOL\RPXúXQX]�GHGLOHU��2�NRPúX�EDúND�\HUH�JLWWL� úLPGL��+ROODQGDOÕ¶\D�JLGLQFH�
\HPHN�\L\HPHQ��GLQL�KDVVDVL\HWOHU�QHGHQL�LOH��DPD�L\L�RQODU�GD�N|W�V��GH�YDU�L\LVL�GH�YDU��
%L� NDSÕ� NRPúXP� YDUGÕ�� ��� \DúÕQGD� IDODQ� EHNkU�+ROODQGDOÕ�� L]QH� JLGLQFH� HYLQ� DQDKWDUÕQÕ�
YHULUGLN��)DVOÕODUOD�SHN�JHoLQHPH\L]��RQODU�VRND÷Õ�NLUOHWLU��%HQ�EL�o|S�P�ROVD�FHELPH�NR\DU�
o|SH�DWDUÕP��6XULQDPOÕODUOD�GD�SHN�úH\�HWPL\R]������5RWWHUGDP��(��(YOL������������
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6HPW� HYOHUL� \DúOÕODUÕQ� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHUGH� EXOXQGX÷X�� EHOHGL\H\H�
ED÷OÕ� PHUNH]OHUGLU�� .DWÕOÕPFÕODUGDQ� ��¶VL� VHPW� HYOHUL� ³7�UNOHUH� X\JXQ� ELoLPGH´�
G�]HQOHQLUVH� JLWPH\L� LVWHGL÷LQL�� ��¶L� LVH� VHPW� HYOHULQH� JLWPHN� JLEL� ELU� G�ú�QFH\H�
VDKLS�ROPDGÕ÷ÕQÕ�LIDGH�HWPLúWLU�

6HPW�HYLQH�ELU�V�UH�JLWWLP��7DULKL�NLWDSODU�ROVD��GLQL�NLWDSODU�ROVD�JLGHULP��øONRNXO�PH]XQX\XP��
*|]�� J|UPH\HQ�� RNXPD� ELOPH\HQ� 7�UNOHUH� NLWDS� RNX� GHVHOHU� RNXUXP�� J|Q�OO�� \DUGÕPFÕ�
ROXUXP��'LNLú�|÷UHW�GHVHOHU�VHPW�HYLQGH�|÷UHWLULP������$PVWHUGDP��(��(YOL������������

.DWÕOÕPFÕODUGDQ���¶��7�UNL\H¶\H�NHVLQ�G|Q�ú�\DSPD\Õ�SODQODPDNWDGÕU�YH�EX�NLúLOHU�
DUDVÕQGD�\Dú�GD÷ÕOÕPÕ�oHúLWOLGLU�\DQL�VDGHFH�³JHQo�\DúOÕODU´�DUDVÕQGD�\D\JÕQ�RODQ�ELU�
GXUXP�GH÷LOGLU����¶LQLQ�7�UNL\H¶\H�G|QPHN�JLEL�ELU�SODQÕ�\RNWXU���¶VL\VH�NDUDUVÕ]GÕU�

.HVLQ� G|Q�ú� \DSÕQFD� GD� oLIWH� YDWDQGDúÕP� FDQÕPÕ]� LVWH\LQFH� JHOLU� JLGHUL]«�$NUDEDODUÕP�
YDU�7�UNL\H¶GH�JLGLQFH�]L\DUHW�HGHUL]��%XUGD�GD�N|\O�OHULP�YDUGÕ��NHVLQ�G|Q�ú�\DSWÕODU�VRQ�
\ÕOODUGD��ùLPGL�G|Q�QFH�HYOHULPL]�oRN�\DNÕQ��*|U�ú�FH]�\LQH��7RUXQODU�EXUGD�DPD�DUWÕN�
PDDúODU�\HWPL\RU�EXUGD�KHP��KHP�GH�ELUD]�GD�RUGD�\DúDPDN� LVWL\RUX]��.�o�N�NÕ]ÕP�GD�
RUD\D�JHOLQ�JLGHFHN�\DNÕQÕPÕ]D�JHOHFHN��%XUD\D�\HUOHúHQ�oRFXNODUÕP�NDODFDN�DPD«�(PHNOL�
ROGX÷XPGDQ� EHUL� KHU� D\� L]QH� JLGHU� �� D\� NDOÕUGÕP��%XUGD� VÕNÕOÕUGÕP� R� \�]GHQ� JLGHUGLP��
2UDGD�SDUDQ�\HWHU�HúH�GRVWD�\DUGÕPÕQ�GD�ROXU������5RWWHUGDP��(��(YOL������������

6RQ� RODUDN� NDWÕOÕPFÕODUÕQ� LNLOL� \DúDP� SUDWLNOHUL� HOH� DOÕQPÕúWÕU�� øNLOL� \DúDPÕQ� HWNLOHUL�
oHúLWOL� NRQXODUGD� NHQGLQL� J|VWHUPHNWHGLU�� gUQH÷LQ� P�ON� HGLQPHGH� |QFHOLNOL� WHUFLK�
7�UNL\H¶GLU�� dRFXNODUÕQÕQ� HYOLOL÷L� LoLQ� GH� oR÷XQOX÷XQXQ� LVWH÷LQLQ�7�UNL\H¶GH� GR÷PXú�
IDNDW�+ROODQGD¶GD�\HWLúPLú�ELUL�ROPDVÕ�\|Q�QGHGLU��.DWÕOÕPFÕODUGDQ���¶VÕ� WDWLOOHUGH�KHU�
VHQH�7�UNL\H¶\H�JLWPHNWH�ROXS�EXQODUGDQ���¶����D\GDQ�GDKD�X]XQ�V�UH�NDOPDNWDGÕU��$\UÕFD�
+ROODQGD¶GD� \DúDGÕNODUÕ� X\XP� YH� VRV\DO� GÕúODQPD� VRUXQODUÕQD� HN� RODUDN�� 7�UNL\H¶GH�
NDUúÕODúWÕNODUÕ�|WHNLOHúWLUPH�GXUXPX�GD�LNLOL�\DúDP�WHFU�EHVLQL�SHNLúWLUPHNWHGLU��

7�UNL\H¶\H�KHU�VHQH������D\�JLGHULP��7�UNL\H¶\H�G|QPH\L�G�ú�Q�\RUXP�J|QO�P�RUGD�R÷ODQ�
GD�HYOHQVLQ�NHVLQ�G|Q�ú�\DSÕFDP��2UGD�GDKD�PXWOX\XP�EHQ��.|\�P�]GH�GH�G�]HQLP�YDU�
o�QN������5RWWHUGDP��(��(YOL������������

��D\�EXUGD���D\�7�UNL\H¶GH«�%DKoHP�\RN�EXUGD�7�UNL\H¶GH�YDU������5RWWHUGDP��(��(YOL��
����������

7�UNL\H¶\H�JLGLQFH�+ROODQGDFÕ��$YUXSDFÕ��$OPDQFÕ�GHQGL÷L�]DPDQ�EDQD�KDNDUHW�JHOL\RU��%HQ�
0�VO�PDQ�R÷OX�0�VO�PDQÕP�YH�EXUDGD�GD�JXUEHWoL\LP��(NPH÷LPL�JXUEHWWH�ND]DQÕ\RUXP��
%XUGD�EHQ�7�UN�P�YH�0�VO�PDQÕP��%L]LP�oRN�úH\LPL]L�DOÕS�JLWWL�EXUDODU��7�UNL\H¶GH�GH�
HVQDI�GHU�NL�\D]�JHOLQFH�EL]�RUD\D�JLGL\R]�GL\H�µGRPX]�NÕUSPD�PHYVLPL�JHOGL¶�GL\RUODU��%L]L�
VR\PD\D�EDNDUODU��]LKQL\HW�EX��+HS�E|\OH\GL��GDKD�GD�DUWWÕ�VRQ�]DPDQODUGD��6ÕUI�$YUXSD¶GDQ�
JHOGLN�GL\H�\�NVHN�¿\DW�YHULUOHU�EL]H��%L]L�YXUVDODU�GDKD�L\L����øWKDO�GDPDW��RWXUXP�DOPDN�
LoLQ� HYOHQLS� VRQUD� GD� VL]� oDOÕúÕQ� EHQ� RWXUXFDP� HYGH� GHU�� 6DEDKD� NDGDU� NDKYHGH� RWXUXS��
J�QG�]�|÷OHQH�NDGDU�X\XU��$ONRO�YHUHQ�NDKYHKDQH�GH�YDU��R\XQ�YDU��$PD�LoOHULQGH�L\L�GH�
YDU��$PD�HNVHUL\HWOH�N�OW�U�oDWÕúPDVÕ�\DúDU�ELUL�EXUGD�\HWLúPLú�GL÷HUL�7�UNL\H¶GH�\HWLúPLú�
LVH��øON�WHUFLK��������\DúÕQGD�EX�PHPOHNHWH�JHOHQOHU�o�QN��|\OH�ROXQFD�7�UN�N�OW�U�Q��GH�
ELOLU�����5RWWHUGDP��(��(YOL������������
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(YOHQGLP���D\OÕN�HYOL\NHQ�JHOGLP��VRQUD�KD\DW�EDúODGÕ�LúWH����R÷OXP�GR÷GX�EXUGD��øNLVLQL�GH�
7�UNL\H¶\H�J|W�UG�P�EÕUDNWÕP��DQQHP�EDNWÕ��oRN�VÕNÕQWÕODU�oHNWLN�R�NRQXGD������=RRWHUPHHU��
.��%HNkU������������

%LU�WDQH�NÕ]ÕP�YDU��EHUDEHU�RWXUX\RUX]��HYOHQGL�D\UÕOGÕ��'DPDW��LWKDO�GDPDW�GHUL]�|\OHVLQH�
EL]�� QL\HWL� N|W�\P�ú�RWXUXP� L]QL� DOÕS� D\UÕOPDNPÕú�QL\HWL�� �� VHQHVL�ERúXQD�JLWWL� NÕ]ÕPÕQ��
$OODK�L\LOHUOH�NDUúÕODúWÕUVÕQ������5RWWHUGDP��.��(YOL������������

1HWLFHGH� WRSOXPVDO� X\XP� ED÷ODPÕQGD� HOH� DOÕQDQ� EDúOÕNODUGDQ� oÕNDQ� VRQXo��
ELULQFL� QHVOLQ� +ROODQGD¶\D� X\XP� NRQXVXQGD� VÕNÕQWÕ� \DúDGÕ÷Õ� \|Q�QGHGLU��
gQFHOLNOH�ELOLQPHVL�JHUHNHQ�7�UN�\DúOÕODUÕQ�\DEDQFÕ�N|NHQOL�NRPúXODUÕ�LOH�oDWÕúPD�
\DúDPDGÕNODUÕGÕU�� %XQXQOD� ELUOLNWH� ³HY� YH� NRPúX� LOLúNLOHUL´� ED÷ODPÕ� GÕúÕQD�
oÕNÕOGÕ÷ÕQGD��HY�GÕúÕ�ED÷ÕPVÕ]�VRV\DOOHúPH�PHNkQODUÕQGD�\DEDQFÕ�N|NHQOL�\DúOÕODU�LOH�
YDNLW�JHoLUPHPHNWHGLUOHU��.DWÕOÕPFÕODUÕQ�E�\�N�oR÷XQOX÷X�GLO�ELOJLOHULQL�³NHQGLOHUL�
LoLQ� \HWHUOL´� EXOPDNOD� ELUOLNWH� E�\�N� oR÷XQOX÷X� VDGHFH� 7�UNoH� NRQXúDFDNODUÕ�
LPNkQODU�GkKLOLQGH�\DúDPDNWDGÕU��$\UÕFD�\DúOÕOÕN�G|QHPLQH�XODúWÕNODUÕ�úX�]DPDQGD�
³|P�UOHULQ�YHULOGL÷L��ONHGHQ��|P�UOHUH�EDúODQDQ��ONH\H�JHUL�G|QPH´�GLOH÷L�GHYDP�
HWWL÷L�JLEL�EX�NRQXGD�NHVLQ�SODQÕ�RODQODUÕQ�VD\ÕVÕ�GD�oDOÕúPD�JUXEXQXQ�G|UWWH�ELUL�
RUDQÕQGDGÕU�� .DWÕOÕPFÕODU� DUDVÕQGD� X\XP� VD÷ODPD� NRQXVXQGD� \DúDQDQ� ]RUOXNODU�
P�ON�HGLQLOHQ��ONH��DLOH�NXUPDGDNL�WHUFLKOHU��WDWLO�]DPDQODUÕQÕQ�JHoLULOGL÷L��ONH�YH�
DLGL\HW�JLEL�NRQXODUGD�GD�NHQGLQL�J|VWHUPHNWHGLU�

$NWLI�0HúJXOL\HWOHU
%X�oDOÕúPDGD�DNWLI�\DúODQPD�HOH�DOÕQÕUNHQ��i��JHOHQHNVHO�N�OW�UH�GX\DUOÕ�ROPDVÕQD�YH�

�ii��HNRQRPL�RGDNOÕ�ROPDPDVÕQD�|QHP�YHULOPLúWLU��7RSOXP�PRGHUQOHúWLNoH�\DúOÕODUÕQ�
VRV\DO� VWDW�OHUL� ND\ED� X÷UDPDNWDGÕU� YH� V�UHJHOHQ� VRV\DO� UROOHU� JHULOHPHNWHGLU�
�+RR\PDQ�	�.L\DN��������V�������*|UHFH�JHOHQHNVHO�RODQ�7�UN�WRSOXPX�LOH�PRGHUQ�
%DWÕ�WRSOXPXQXQ�\DúOÕ�DOJÕVÕ��\DúOÕODUGDQ�EHNOHQHQ�VRV\DO�UROOHU�YH�\DúOÕODUD�YHULOHQ�
VRV\DO� VWDW�� DUDVÕQGDNL� IDUNODU� |QHPVHQPHOLGLU�� %X� DUDúWÕUPDGD� JHQoOLN� YH� RUWD�
\DúOÕOÕN� G|QHPOHULQGHNL� DNWLI� VRV\DO� UROOHULQ� ��FUHWOL� Lú� YH� oRFXN� \HWLúWLUPH� JLEL��
\HULQH��\DúOÕOÕN�G|QHPLQGH�KDQJL�ERú�YH�VHUEHVW�]DPDQ��PHúJXOL\HWOHULQLQ�NRQXOGX÷X�
LQFHOHQPLúWLU��$\UÕFD�� oDOÕúPD��UHWPH�HNRQRPLN� NDWNÕ� VD÷ODPD\D� RGDNODQDQ� VRQXo�
RGDNOÕ�ELU�\DNODúÕP�\HULQH��ELUH\VHO�PHPQXQL\HW�VD÷OD\DQ�V�UHo�RGDNOÕ�ELU�\DNODúÕP�
ROXúWXUXOPXúWXU��%X�ED÷ODPGD�|]QHO�L\L�ROXú�KkOLQH�NDWNÕ�VD÷OD\DQ�KHU�W�U�PHúJXOL\HW�
|QHPVHQPLúWLU��$NWLI�PHúJXOL\HWOHU�*DXWKLHU�YH�6PHHGLQJ¶LQ��������V�������oDOÕúPDVÕ�
HVDV�DOÕQÕS�VDKDGDQ�HOGH�HGLOHQ�WHPDODU�GD�HNOHQHUHN�GLQL�PHúJXOL\HWOHU��H÷LWLP��NLWDS�
RNXPD��EDKoH�LúOHUL��VSRU��WRUXQ�EDNÕPÕ��J|Q�OO��oDOÕúPD��NRPúXODUD�GHUV�YHUPH�YH�
NLPVHVL]�oRFXNODUD�EDNPD�RODUDN�EHOLUOHQPLúWLU��

�� %X�oDOÕúPDGD�øQJLOL]FH¶�GHNL�³OHLVXUH�WLPH´�NDYUDPÕ�³VHUEHVW�]DPDQ´��³IUHH�WLPH´�GD�³ERú�]DPDQ´�RODUDN�
NXOODQÕOPÕúWÕU��+HU�LNL�NDYUDPVDOODúWÕUPD�GD�0��7D\IXQ�$PPDQ¶ÕQ��������V�������<DúOÕOÕN�'|QHPL�YH�
3UREOHPOHUL�HVHULQGHQ�DOÕQPÕúWÕU�
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'LQL�PHúJXOL\HWOHU�� .DWÕOÕPFÕODUGDQ� ��¶VL� KHU� J�Q�� ��¶L� G�]HQOL� RODUDN� FDPL\H�
JLWPHNWHGLU��$UDúWÕUPD�VRQXQGD�.XU¶DQ�RNXPDQÕQ�GD�DNWLI�PHúJXOL\HWOHU�DUDVÕQGD�\HU�
DOGÕ÷Õ�J|U�OP�úW�U��.DWÕOÕPFÕODUGDQ���¶L�KHU�J�Q����¶L�GH�KHU�KDIWD�G�]HQOL�RNXGX÷XQX�
LIDGH�HWPLúWLU��%XQODU�HYGH��FDPLGH�YH\D�GHUQHNWH�JUXS�RODUDN�WRSODQPDNWDGÕU��dDOÕúPD�
JUXEXQGDNL�7�UN�\DúOÕODU�LoLQ�FDPLQLQ��DNWLI�\DúODQPD�WHPDVÕ�DOWÕQGD�HOH�DOÕQDQ�VRV\DO�
WHPDV��NDWÕOÕP��GHVWHN�YH�J|Q�OO��oDOÕúPDODU�LOH�LOLúNLOL�ROGX÷X�VDSWDQPÕúWÕU�

(NVHUL� EXUDGD� ROGX÷XPX]� LoLQ��.DKYDOWÕ� \DSDU� JHOLULP��$UNDGDúODU� LOH� NRQXúXUX]� QDPD]�
NÕODUÕ]��(YH�G|QHULP�VRQUD��+DQÕPOD�ELU�NDKYH�LoHUL]��6RQUD�JHUL�JHOLULP��1DPD]ODU�ELWLQFH�
GH�G|QHULP��*�Q�EXUDGD�JHoL\RU��+DIWD�VRQX�GD�D\QÕ��.DKYH�KD\DWÕPÕ]�\RN��2WXUXU�oD\�LoHU��
79�L]OHUL]��NLWDS�RNXUX]�ED]HQ��.XU¶DQ�RNXUX]�����5RWWHUGDP��(��(YOL������������

&DPL\H�KHU� J�Q�JLGHULP�|÷OHQL� NÕODUÕP��$UNDGDúODUÕP�YDU� FDPLGH��dD\�RFD÷ÕQGD�RWXUXU�
NRQXúXU�oD\�NDKYH� LoHUL]��.HUPHV�ROXU��NHUPHVOHUGH�oD\D�YH�PÕVÕUD�EDNDUÕP��<HQJHQ�GH�
KDPVL�\DSDU��'L÷HU�FDPLOHUH�GH�JLGHULP�NHUPHV�\DUGÕPÕQD��+HSVLQGH�PÕVÕU�YH�oD\D�EDNDUÕP�
KDQÕP�GD�KDPVL�\DSDU��+DQÕP�FDPLGH�oRFXN�GD�RNXWXU�DPD�EHQ�RNXWPDP«�)HVWLYDO�WDU]Õ�
\HUOHUH�7�UNOHULQ�\DSWÕ÷Õ��YDNWLP�ROXUVD�NDWÕOÕUÕP��%D]HQ�FDPL\H�ELU�úH\�DQODWPD\D�GRNWRU�
IDODQ� JHOLU�� SROLV� JHOGL� KÕUVÕ]ODU� WDPLUFL\LP�GL\H� JHOL\RUPXú�RQX� DQODWWÕ�� EHOHGL\HGHQ�ELU�
KDQÕP� JHOGL� ELU� úH\� DQODWWÕ�� *HoHQ� 3D]DU� SLNQLN� YDUGÕ� FDPLQLQ� RQD� JLWWLN�� *HQoOHU� WRS�
R\QDGÕ��%L]�oD\�NDKYH������5RWWHUGDP��(��(YOL������������

(÷LWLP��%X�NRQXGD���NDWÕOÕPFÕ�HPHNOL�ROGXNWDQ�\D�GD�oRFXNODU�HYGHQ�D\UÕOGÕNWDQ�
VRQUD� oHúLWOL� H÷LWLPOHUH� NDWÕOGÕ÷ÕQÕ�� VRUX� \|QHOWLOPHGL÷L� KkOGH� LIDGH� HWPLúWLU�� %X�
�� NLúLGHQ� �¶L�.XU¶DQ� RNXPD\Õ�� �¶��+ROODQGDFD\Õ�� �¶L� \�]PH\L�� �¶VL� GLNLú� GLNPH\L�
|÷UHQGL÷LQL�LIDGH�HWPLúWLU��%X���NLúLQLQ�H÷LWLP�DOPD\D�\|QHOLN�|]HO�ELU�LOJLVL�ROGX÷XQX�
V|\OHPHN�PDNXOG�U��

.LWDS�RNXPD��.DWÕOÕPFÕODUGDQ���¶��NLWDS�RNXGX÷XQX���¶L�LVH�DUWÕN�RNX\DPDGÕ÷ÕQÕ�
LIDGH�HWPLúWLU��%XQODUÕQ�DUDVÕQGD���NLúL�ELU�N�W�SKDQH\H�VDKLS�ROGX÷XQX�YXUJXODPÕúWÕU�

.LWDS�RNXPD\Õ�oRN�VHYHULP��øONRNXOX�ELWLUGLP��+HPúLUH�ROPDN�LVWHGLP�DPD�EDEDP�RNXWPDGÕ�
NÕ]ODU� ID]OD�RNXPD]�GHGL�� øVWHUGLP�RNXPD\Õ��gQFHOHUL� oRN�HOLúL� \DSDUGÕP�� VWUHV� DWDUGÕP��
DPD�JHUHNPL\RU�DUWÕN�NXOODQÕOPÕ\RU��.HUPHVWH�GH�SHN�VDWÕOPD]��JHQoOHU�NXOODQPÕ\RU�o�QN���
.HQGLP�VHYHULP�YH�NXOODQÕUÕP��.LWDS�RODUDN�KHU�W�U�RNXUXP��%LOJLOHQGLULFL��URPDQ�KHU�oHúLW��
.LWDSOD�VDQNL�QHIHV�DOÕS�YHUL\RUXP������5RWWHUGDP��.��(YOL������������

%DKoH�LúOHUL��.DWÕOÕPFÕODUGDQ���¶VL�LoLQ�EDKoH�LúOHUL�LOH�X÷UDúPDN�|QHPOL�YH�G�]HQOL�
ELU� PHúJXOL\HWWLU�� 7�UNL\H¶GH� EDKoHVL� RODQ� �� NLúL� GH� HNOHQGL÷LQGH�� NDWÕOÕPFÕODUÕQ�
\DNODúÕN� \DUÕVÕQÕQ� EDKoH� LúOHULQH� LOJL� GX\GX÷X�� ]DPDQ�� SDUD� YH� HQHUML� KDUFDGÕ÷Õ�
J|U�OPHNWHGLU�

.RPúXODUOD� GÕúDUGD� oRN� RWXUX\RUXP� SDUNWD� IDODQ�� %DKoH� YHUGL� EHOHGL\H� RUGD� oD\ÕPÕ]Õ�
NDKYHPL]L� LoHUL]�� %LU� úH\OHU� HNHUL]�� 1DQH�� PD\GDQR]�� VR÷DQ�� NDEDN�� ELEHU��$SDUWPDQGD�
KHUNHV����NLúL�D\QÕ�EDKoH��.�o�N�J|]�J|]��1XPDUDQÕ�\D]Õ\RQ��KHUNHV�NHQGL�E|OJHVLQL�HNL\RU��
'L÷HUOHULQLQ�HNPHVLQH�GH�\DUGÕP�HGHULP��+LQWOL�dLQOL�KHS�EHUDEHU��+ROODQGDOÕODU�SHN�úH\�
HWPL\RU�EDKoH\L��dD\�LoHU�SLNQLN�\DSDUÕ]�EHOHGL\H�oD\ÕU�GD�HNWL��dRFXNODUÕPÕ]��WRUXQODUÕ��
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R\QDU��<HULPL]�oRN�J�]HO��.XP�G|NW��EHOHGL\H�EHQ�EDNÕ\RP�WRUXQODU�R\QX\RU��%DKoH\OH�
WRSUDNOD�X÷UDúÕUÕ]��'DKD�E�\�N�ROVD\GÕ�GD�X÷UDúÕUGÕP�EHQ�DPD�X]DNODUD�JLGHPHP��øPNDQ�
ROVD�\DSDUGÕP��6DWPDN�LoLQ�GH÷LO�GH��8÷UDúÕUGÕP�\DQL�����5RWWHUGDP��.��%HNkU������������

6SRU��.DWÕOÕPFÕODUGDQ���¶VÕ�KHU�J�Q����¶L�G�]HQOL�RODUDN�KDIWDGD�ELUNDo�J�Q���¶L�
LWPHOL�DUDED�LOH�\�U�\�ú�\DSWÕ÷ÕQÕ�V|\OHPLúWLU��6DORQ�VSRUODUÕ�\DSDQ���NDWÕOÕPFÕ�YDUGÕU��
�¶L�DUDGD�VÕUDGD���¶��G�]HQOL���¶VL�LVH�KHU�J�Q�\DSPDNWDGÕU��

6D÷OÕ÷ÕPD�GLNNDW�HGHULP��%LVLNOHWLP�YDU�79�NDUúÕVÕQGD�RQX�V�UHULP�KHU�DNúDP�VRQUD�GD�
\HUGH�KDUHNHWOHU�\DSDUÕP�JHQoOL÷LPGHQ�EHUL�DOÕúNDQOÕ÷ÕP������=RRWHUPHHU��.��%HNkU������
������

�� NDGÕQ� NDWÕOÕPFÕ� \�]PHNWHGLU� YH� ELUL� ��� VHQHGLU� \�]G�÷�Q�� IDNDW� \DúDGÕ÷Õ�
E|OJHGHNL� EHOHGL\HQLQ� NDGÕQODUD� |]HO� RODQ� \�]PH� VDDWLQL� NDOGÕUGÕ÷Õ� LoLQ� VRQ�
]DPDQODUGD�\�]HPHGL÷LQL��EX�NRQXGD�)DVOÕ�NDGÕQODU� LOH�ELUOLNWH� LP]D�WRSODGÕNODUÕQÕ�
DPD�ELU�VRQXo�DODPDGÕNODUÕQÕ�LIDGH�HWPLúWLU����NLúL��VSRU�LoLQ�KHU�J�Q�PXWODND�ELVLNOHWH�
ELQGL÷LQL�LIDGH�HWPLúWLU�

'�]HQOL�\�U�U�P��+HU�J�Q��������NP�ELVLNOHW�V�UHULP��KDYD�J�]HO�ROXQFD��������NP�JLGHULP��
6D÷OÕ÷ÕPD�GLNNDW�HGHULP������5RWWHUGDP��(��(YOL������������

7RUXQ�EDNÕPÕ��7RUXQ�EDNÕPÕQÕQ��PHVHOD�J|Q�OO��LúOHUH�NDWÕOÕPOD�NÕ\DVODQGÕ÷ÕQGD��
DNWLI�PHúJXOL\HWOHU�DUDVÕQGD�|QHPOL�ELU�\HUL�\RNWXU��.DWÕOÕPFÕODUGDQ��¶XQXQ� WRUXQX�
\RNNHQ���¶�Q�QNL�FR÷UD¿�RODUDN�X]DNWDGÕU����¶LQLQ�WRUXQX�YDUGÕU�YH�ELU�NÕVPÕ�JHoPLúWH�
EDNPÕúWÕU�IDNDW�EXJ�Q�EDNPDPDNWDGÕU���¶VL�KHU�J�Q���¶VÕ�GD�KHU�KDIWD�EHOOL�J�QOHUGH�
G�]HQOL�RODUDN�WRUXQ�EDNPDNWDGÕU��%DNÕODQ�WRUXQODUÕQ�VD\ÕVÕ�YH�\DúÕ�GH÷LúNHQGLU��

ùX�DQ�ELU�WRUXQXPD�EDNÕ\RUX]��$QQHVL�oDOÕúWÕ÷Õ�LoLQ�VDEDK�JHWLULU�DNúDP�DOÕU��JHFH�NDOPD]�oRFXN��
+HU�KDIWD�SD]DUWHVL��SHUúHPEH�YH�&XPD�JHOLU�WRUXQ������5RWWHUGDP��(��(YOL������������

*|Q�OO��oDOÕúPD��*|Q�OO��oDOÕúPDODU�HOH�DOÕQÕUNHQ�%UDGOH\��������YH�0LUDQGD¶QÕQ�
������� oDOÕúPDVÕQGDQ� \ROD� oÕNÕODUDN� úX� |UQHNOHU� NXODQÕOPÕúWÕU�� .RPúXODUD� \DUGÕP�
HWPH�� KD\ÕU� LúOHULQL� GHVWHNOHPH�� \HQL� JHOHQ� J|oPHQOHUH� \DUGÕPFÕ� ROPD�� VSRU�
WDNÕPODUÕQÕ�H÷LWPH��RNXOODUOD�oHúLWOL�NRQXODUGD�LúELUOL÷L�\DSDUDN�QHVLOOHU�DUDVÕ�LOHWLúLPL�
VD÷ODPD�� VDKLS� ROXQDQ� NLúLVHO� EHFHUL� YH� ]DQDDWODUÕ� VRQUDNL� QHVLOOHUH� |÷UHWHUHN�
SD\ODúPD��KDVWDQHGH�\DWDQ�KDVWDODUD�UHIDNDW�HWPH��KDVWD�\DNÕQODUÕ\OD�LOJLOHQPH��HYGHQ�
oÕNDPD\DQ� \DúOÕODUD� J�QO�N� WHOHIRQ� J|U�úPHOHUL\OH� DUNDGDúOÕN� HWPH�� WL\DWURGD� URO�
DOPD��J|UPH�HQJHOOLOHUH�NLWDS�RNXPD�

dHYUHGHNL� \DúOÕ� �G�úN�Q� NLPVHOHUOH� LOJLOHQPH�� +ROODQGD¶GD� \DúOÕ� YH� G�úN�Q�
ELUH\OHULQ�LKWL\DoODUÕ�\|QHWLP�WDUDIÕQGDQ�G�]HQOL�ELoLPGH�NDUúÕODQGÕ÷Õ�LoLQ�NRPúXODUÕQ�
GHVWH÷LQH� RODQ� LKWL\Do� ND\GD� GH÷HU� ELoLPGH� D]DOPDNWDGÕU�� .DWÕOÕPFÕODUGDQ� ��¶L�
HWUDÀDUÕQGD�\DúOÕ�G�úN�Q�NLPVH�ROXS�ROPDGÕ÷ÕQGDQ�KDEHUGDUGÕU� YH�EXQODUGDQ���¶VL�
NRQX\D�LOJLOLGLU��dDOÕúPD�JUXEXQGDNL����NLúL�KHU�J�Q�YH\D�G�]HQOL�RODUDN�\DúOÕ�G�úN�Q�
ELUL�LOH�J|Q�OO��RODUDN�LOJLOHQPHNWHGLU��
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$OW�NRPúXP����N�VXU�\DúÕQGD�6XULQDPOÕ��ED]HQ�EL]H�JHOLU�JLGHU��\DOQÕ]OÕNWDQ�\DNÕQÕU�RQXQ�
oRFXNODUÕ�D\GD�ELU�DQFDN�JHOLU��%LU�NDSÕVÕQÕ�oDODU�XIDN�WHIHN�ELU�úH\�J|W�U�U�P�D÷ODU�WHúHNN�U�
HGHU��%LUD]�7�UNoH�GH�ELOLU��oRN�7�UNOHUOH�NDOPÕú��+DQÕPD�GHU�NL�QH�SLúLUGLQ�JHWLU�GH�\L\HOLP�
�J�O�\RU�������5RWWHUGDP��(��(YOL������������

øNL�\DúOÕP�YDU�KL]PHW�HWWL÷LP��%LUL�+ROODQGDOÕ�YH�oRFXN�IHOFL�JHoLUPLú��VDGHFH�VRO�HOL�oDOÕúÕU��
2QD�VÕN�VÕN�JLGHULP��+ROODQGDFD�NRQXúXUX]��+HU�JLGHUNHQ�oL÷�EDOÕN�VHYHU��DOÕUÕP��+DIWDGD�
ELU�ROPDVD�GD�JLGHULP��7HOHIRQ�GD�DoDUÕP��%LU�GH�NRPúXP�YDU��\DOQÕ]�ELU�LQVDQ�NHQGLVL��RQD�
GD�VÕN�VÕN�JLGHULP�DOÕU�EL]LP�HYH�J|W�U�U�P��oD\�NDKYH�LoHUL]������=RRWHUPHHU��(��(YOL������
�������

&DPLGH�J|Q�OO��oDOÕúPD�YH�PDGGL�\DUGÕP�\DSPD�����NDWÕOÕPFÕ�FDPLGH�J|Q�OO��
oDOÕúPDNWDGÕU�YH�EXQODUÕQ���¶L� LoLQ�KDIWDOÕN�]DPDQ�NXOODQÕPÕQGD�G�]HQOL�YH�|QHPOL�
ELU�\HU�WXWPDNWDGÕU��

%HQ�FDPLGH�PXKDVHEHGHQ�VRUXPOX\XP��øONRNXO�PH]XQX\XP�DPD�EL]�JXUEHW��QLYHUVLWHVL�
RNXGXN�� +HP� HUNHN� KHP� NDGÕQ� JLEL«� +DQÕPODU� LoLQ� PHVHOD� EX� VDOÕ� JH]PH\H� JLGLFH]��
+ROODQGD¶QÕQ�N�o�OW�OP�ú�QH��0LQLDW�UN�JLEL��JLGLS�G|Q�úWH�GH�EDOÕN�\HPH\H�JLGLFH]��/DOH�
EDKoHVLQH�JLGHUL]��6HQHGH�ELU�SLNQL÷H�JLGHUL]�FDPLGHNL�KDQÕPODU�RODUDN«�+HU�KDIWD�VRQX�
NHQGLP� GH� FDPL\H� JLGHU� .XU¶DQ� |÷UHWLULP� oRFXNODUD�� ������ VDDWOHUL� DUDVÕQGD�� 3D]DUWHVL�
GH�GLQL�ELOJLOHU�|÷UHWLULP�IDU]ODU�IDODQ�����WDQH�\DNODúÕN�|÷UHQFLP�YDU«�&DPLGH�D\GD�ELU�
oD\�VDDWL�\DSDUÕ]��G�]HQOL��SDUD�WRSODUÕ]��H÷LWLP�LoLQ��%HQ�G�]HQOL\RUXP��7�UNL\H¶GH����¶��
JHoNLQ� EXUVOX� WDOHEHPL]� YDU�� /|VHPLOLOHUH� \ROODGÕN�� GHSUHPGH� ��� DLOH\H� EDNWÕN«�%L]LP�
FDPLGH� KHU� &XPD� ODKPDFXQ� E|UHN� \DSDU� KDQÕPODU� VDWÕOÕU�� 3HUúHPEHGHQ� DOÕúYHULú� OLVWHVL�
\DSDUÕP�ELU�NÕVPÕQÕ�HUNHNOHU�DOÕU�ELU�NÕVPÕQÕ�EHQ�DOÕUÕP��%HQ�RUJDQL]H�HGL\RUXP�\DQL��7HN�
EDúÕQD�\DSÕOPÕ\RU�WDEL�NL��EDúNDQ�IDODQ�GD�\DUGÕP�HGHU������5RWWHUGDP��.��%HNkU������������

&DPLQLQ� LQúDDW� NRPLV\RQ� �\HVL\LP�� (WNLQ� oDOÕúÕ\RUXP�� .HUPHVOHUH� JLGHULP�� 7�P�
FDPLOHULQNLQH�� %HQ� NHUPHVWH� oD\� YH� NDKYHGHQ� VRUXPOX\XP�� 0DQJDO� EDúÕQGD� N|IWH� úLú�
VDWWÕP��+H\HW�RODUDN�LNL�KDIWDGD�ELU�WRSODQÕUÕ]����NLúLOLN�KH\HWOH�����5RWWHUGDP��(��(YOL������
������

'HUQHNWH� J|Q�OO�� oDOÕúPD�� .DWÕOÕPFÕODUGDQ� �¶�� FDPL� GHUQH÷L� GÕúÕQGDNL� ELU�
GHUQHNWH� J|Q�OO�� oDOÕúPDNWDGÕU�� %XQODUGDQ� �¶VL� KHU� J�Q�� �¶L� G�]HQOL�� �¶L� DUDGD� ELU�
oDOÕúPDODUD�NDWÕOPDNWDGÕU��

0DOXOHQ�HPHNOL�ROGXP��2QGDQ�EHULGLU�GH�GHUQHNWH�7�UNoH�GHUVL�YHULULP�����|÷UHQFLP�YDU�
RUWDODPD�KHU�VHQH��$WDV|]OHUL�LoLQ�SL\HV�\DSDUÕ]�oRFXNODUOD�����1LVDQ¶ODUGD�IDODQ����'HGHOHUL�
LOH�SUREOHPVL]�NRQXúXU���\DúÕQGDNL�|÷UHQFLP��EXUDGD�DUDQÕS�GD�EXOXQPD\DQ�úH\��$QGÕPÕ]�
YH�LVWLNODO�PDUúÕQÕ�H]EHUOHWLULP��2\XQODU�GD�R\QDWÕUÕP����dDUúDPED�|÷OHGHQ�VRQUD��FXPDUWHVL�
SD]DU� VDEDK� �� DNúDP� �� DUDVÕ�� KHU� JUXED� ��� GN�� ����� \Dú� DUDVÕ� H÷LWLULP�� ��� WDQH� GH� DQD�
\D� GD� EDEDVÕ�+ROODQGDOÕ� RODQ� |÷UHQFLP� YDU�� RQODUD� GD�7�UNoH� |÷UHWL\RUX]�� N�OW�U�P�]��
YHUL\RUX]���� %D]HQ� JH]PHOHUH� GH� J|W�U�U�P��%DKoHOHUH� IDODQ����<ÕOOÕN� SODQÕP� YDUGÕU�� KHU�
VHQH���YH\D����QLWH� ELWLULULP��'RV\DODUÕ� YV�� YDUGÕU��%LOJLVD\DUÕP�YDU�� SHUGH\H�\DQVÕWÕUÕP�
VÕQÕIWD��øQWHUQHW�ELOJL�LoLQ�NXOODQÕUÕP������5RWWHUGDP��(��(YOL������������

��� \ÕOÕQ� VRQXQGD� ERúD� oÕNÕQFD� ED\D� VWUHVH� JLUGLP� DPD� ú�N�U�� +HS� DNWLIWLP�� �� GHUQH÷LQ�
NXUXOXúXQGD� \|QHWLPLQGH� J|UHY� DOGÕP� GLUHNW� \D� GD� GROD\OÕ�� 'DKD� HYYHO� ����� VHQH��
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J|oPHQOHULQ� ELOJLOHQGLULOPHVL� LoLQ� ELU� GHUQHN� NXUGXN�� ELQD� NDSDWÕOÕQFD� ELWLUGLN�� GHYOHW�
GHVWHNOL\GL��%LU�GH�\DúOÕODU�NXUXPX�NXUGXN��'HUQHN�YH�GL÷HU�oDOÕúPDODUÕP�GHYDP�HGHFHN����
J|Q�OO�� RODUDN� EHOHGL\HGHQ� JHOLS� GH� EL]H� \DUGÕP� HGHU� PLVLQ� úX� JHUHNL\RU� GHGLNOHULQGH�
PXKDNNDN�JLGHULP��'LO�ELOPH\HQOHUH� WHUF�PDQOÕN�\DSDUÕP��6D÷OÕN��KDVWDOÕN��KHU�NRQXGD��
+HU�KDIWD�PXKDNNDN�ROXU��EX�W�U�ELU�\DUGÕP�LúL�������5RWWHUGDP��(��(YOL������������

.RPúXODUD� GHUV� YHUPH� YH� NLPVHVL]� oRFXNODUD� EDNPD�� .DWÕOÕPFÕODUGDQ� �¶VL�
NRPúXODUÕQD��KDIWDQÕQ�EHOOL�J�Q�YH�VDDWOHULQGH��NHQGL�HYOHULQGH�.XU¶DQ�GHUVL�YHUPHNWHGLU��
%X� HY� LoL� DNWLI� PHúJXOL\HW�� KHUKDQJL� ELU� UHVPL� NXUXP� DOWÕQGD� JHUoHNOHúPHPHNOH�
ELUOLNWH�J|Q�OO��oDOÕúPDODU�NDSVDPÕQD�JLUGL÷L�YH�NDWÕOÕPFÕODUÕQ�KDIWDOÕN�SURJUDPÕQGD�
G�]HQOL� ELU� \HUH� VDKLS� ROGX÷X� LoLQ� |QHPVHQPLúWLU��.DWÕOÕPFÕODUGDQ� �¶L� LVH� GHYOHWOH�
LúELUOL÷L�KkOLQGH�J|Q�OO��RODUDN�NLPVHVL]�oRFXNODUD�EDNPDNWDGÕU�

KLPVHVL]�oRFXNODU�HYLPH�JHOLU��UHVPL�RODUDN�SROLV�úH\L\OH��%HQLP�HYLPGH�NDOÕUODU�DLOHOHUL�
EXOXQXUVD�DLOHOHULQH�JHUL�YHULUOHU�\D�GD�NDOÕFÕ�ELU�DLOH\H�\HUOHúWLUPHGHQ�HYYHO�EHQGH�NDOÕUODU�
��� �� D\�� %HQ� ����� \Dú� DUDVÕ� oRFXN� DOÕ\RUXP�� ����¶GHQ� EHUL� DOÕUÕP���� +ROODQGDFDP� L\L��
DQODúÕ\RUXP�oRFXNODUOD«�%DNWÕ÷ÕP�oRFXNODUGDQ�ELUL�HYODWOÕN�YHULOGL��+ROODQGDOÕ��oRFXN���
DODQ�DLOH�KkOk�DUDU�KDEHU�\ROODU�oRFXN�QH�\DSÕ\RU�QH�HGL\RU������5RWWHUGDP��.��%HNkU������
������

1HWLFHGH� NDWÕOÕPFÕODUÕQ� J|Q�OO�� oDOÕúPD� HWNLQOLNOHULQLQ� E�\�N� oR÷XQOX÷XQXQ�
KHUKDQJL�ELU�UHVPL��\HOLN��]HULQGHQ�\�U�PHGL÷L�J|U�OP�úW�U��7RUXQ�EDNÕPÕ��H÷LWLP�
YH�NLWDS�RNXPD�KDULFLQGH�HOH�DOÕQDQ�DNWLI�PHúJXOL\HWOHULQ�WDPDPÕQÕQ��NDWÕOÕPFÕODUÕQ�
DNWLI�\DúODQPD�WHFU�EHVLQGH�|QHPOL�ELU�\HUH�VDKLS�ROGX÷X�J|U�OP�úW�U��

<DúDP�0HPQXQL\HWL
%X� oDOÕúPDGD� \DúOÕOÕNWD� \DúDP� PHPQXQL\HWL� HOH� DOÕQÕUNHQ�� EDúOÕFD� IDNW|U� RODQ�

¿]LNVHO� YH� SVLNRORMLN� VD÷OÕN�� VDKLS� ROXQDQ� VRV\DO� GHVWHN� YH� VRV\DO� ND\QDNODU� LOH�
PDGGL�NRúXOODUÕQ�KHUKDQJL�ELULQH�RGDNODQDQ�LQGLUJH\LFL�ELU�\DNODúÕPGDQ�NDoÕQÕODUDN��
E�W�Q�KkOLQGH�HOH�DOÕQPD\D�oDOÕúPÕúWÕU� �+LJJV�YH�DUN���������V��������=LUD�\DúOÕOÕ÷Õ�
GH÷HUOHQGLULUNHQ� VD÷OÕNOD� VÕQÕUOÕ� NDODQ� oDOÕúPDODU� ³\Dú� N|U�´� GDYUDQPDNWD��
|Q\DUJÕODUÕ�EHVOHPHNWH�YH�\Dú�QRUPODUÕQÕQ�GDPJDOD\ÕFÕ�HWNLVLQL�\D\JÕQODúWÕUPDNWDGÕU�
�+LJJV� YH� DUN��� ������ V�� ���±������ .DWÕOÕPFÕODUÕQ� ELU� E�W�Q� RODUDN� \DúDPGDQ�
GX\GXNODUÕ�PHPQXQL\HW�GH÷HUOHQGLULOLUNHQ�EHú�NDWHJRUL�NXOODQÕOPÕúWÕU��<DúDQDQ�KDQH�
NRúXOODUÕQGDQ��VD÷OÕNWDQ��DLOH�LOLúNLOHULQGHQ��\HQL�VRV\DO�URO�YH�VWDW�OHUGHQ�YH�J|oPHQ�
ROPDNWDQ�GX\XODQ�PHPQXQL\HW��

<DúDQDQ� KDQH� NRúXOODUÕQGDQ� GX\XODQ� PHPQXQL\HW�� <DúDP� PHPQXQL\HWL�
ROXPVX]�HWNLOH\HQ�ELU�KDQH�NRúXOX\OD�NDUúÕODúÕOPDPÕúWÕU��

6D÷OÕNWDQ�GX\XODQ�PHPQXQL\HW��.DWÕOÕPFÕODUÕQ���¶VL�VD÷OÕNODUÕQGDQ�PHPQXQNHQ��
��¶VL�PHPQXQ�GH÷LOGLU����NLúL�\RUXPD�DoÕN�FHYDSODU�YHUPLúWLU��6D÷OÕ÷ÕQGDQ�PHPQXQ�
ROPD\DQ����NLúLGHQ���¶VL�ELU�E�W�Q�RODUDN�\DúDPÕQGDQ�GD�PHPQXQ�GH÷LOGLU�
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dDOÕúPDN�LoLQ�JHOGLP�KHUNHV�R�]DPDQ�|\OH�JHOLUGL��2�]DPDQODU�$YUXSD¶QÕQ�FD]LEHVL�YDUGÕ�
DPD� úLPGL� \RN��2� ]DPDQODU� UÕ]N� LNDPHWL� YDUGÕ�� úLPGL� ]RUXQOX� LNDPHW� YDU��*LGHPL\RUX]�
DUWÕN��dROXN�oRFXN�EXUGD�YH�GH�\DúODQÕQFD�\D�VHQLQ�\D�KDQÕPÕQ�VÕKKDWL�ER]XOX\RU�PHFEXUHQ�
NDOÕ\RUVXQ��7�UNL\H¶GH�KHU�úH\�J�]HO�ROVD�GD�WHUHGG�W�ROX\RU�LQVDQGD��*|QO�P�]�oRN�LVWL\RU�
DUWÕN�\DúODQGÕN�JLGHOLP�GL\H�DPD�PDDOHVHI�JLGHPL\RUX]«�<DúODQÕQFD�PHFEXUHQ�EXUDGD\Õ]�
DPD�DVOÕQGD�KD\DWÕPÕQ�EXUGD�ELWPHVLQL�LVWHPL\RUXP������5RWWHUGDP��(��(YOL������������

$LOH�LOLúNLOHULQGHQ�GX\XODQ�PHPQXQL\HW��.DWÕOÕPFÕODUGDQ���¶L�DLOH�LOLúNLOHULQGHQ�
PHPQXQNHQ�� �¶L� PHPQXQ� GH÷LOGLU� YH� DLOHVLQGHQ� PHPQXQ� ROPD\DQ� NDWÕOÕPFÕODUÕQ�
WDPDPÕ� \DúDPODUÕQGDQ� GD�PHPQXQ�GH÷LOGLU��$LOHYL� LOLúNLOHULQ� \DúDP�PHPQXQL\HWL�
�]HULQGH�GR÷UXGDQ�HWNLOL�ROGX÷X�V|\OHQHELOLU�

<HQL� VRV\DO� URO� YH� VWDW�OHUGHQ� GX\XODQ� PHPQXQL\HW�� .DWÕOÕPFÕODUGDQ� ��¶��
\DúOÕOÕN� G|QHPLQGH� HGLQGLNOHUL� \HQL� VRV\DO� URO� YH� VWDW�OHULQGHQ�PHPQXQNHQ� ���¶��
HUNHN�� ��¶L� NDGÕQ��� ��¶VÕ�PHPQXQ� GH÷LOGLU� ���¶L� HUNHN�� �¶L� NDGÕQ��� 'H÷HUOHQGLUPH�
\DSÕOÕUNHQ� oDOÕúPÕú� NDGÕQ� YH� HUNHNOHULQ� HPHNOLOLN� VRQUDVÕ� G|QHPL�� oDOÕúPDPÕú�
NDGÕQODUÕQVD�DQQHOLN�URO�Q�Q�VD÷ODGÕ÷Õ�PHúJXOL\HWOHULQ�D]DOGÕ÷Õ�G|QHP�|QHPVHQPLúWLU��
.XUDPVDO�RODUDN��\DúOÕOÕN�G|QHPLQGH�ND\EHGLOHQ�\D�GD�D]DODQ�PHúJXOL\HWOHULQ�\HULQH�
QH�NRQGX÷X�YH�EXQODUGDQ�GX\XODQ�PHPQXQL\HW�EHOLUOHQPHOLGLU�

+DQÕP�oDOÕúWÕ÷Õ�LoLQ�EHQLP�GDKD�oRN�YDNWLP�ROX\RU�HY�LúOHULQH��\HPHN�KD]ÕU�HY�WHPL]�ROX\RU�
DNúDP�KDQÕP�JHOGL÷LQGH��2�HYLPL]LQ�UÕ]NÕ�LoLQ�oDOÕúÕ\RU�EHQ�GH�GL÷HU�LúOHUL�\DSÕ\RUXP��E|\OH�
ELU�GHQJH�NXUGXN��$OODK�PXWOXOX÷XPX]X�ER]PDVÕQ������=RRWHUPHHU��(��(YOL�������������

øúoL\H� oRN� LKWL\Do� YDUGÕ�� oDOÕúWÕP� ELUNDo� \HUGH�� ùRN� JHoLUGLP�� PDOXOHQ� HPHNOL� HWWLOHU��
dDOÕúPDPDN� L\L� JHOPHGL� EDQD��'HYDP�HWPHN� LVWHUGLP�oDOÕúPD\D«�%X�\�]GHQ�GH� KDVWD�
NDOGÕP��J�U�OW�V�]�ELU�\HU�ROVD\GÕ�EDQD�oDOÕúPDN�L\L�JHOLUGL������=RRWHUPHHU��.��%HNkU������
�������

*|oPHQ�ROPDNWDQ�GX\XODQ�PHPQXQL\HW��.DWÕOÕPFÕODUGDQ���¶L�J|oPHQ�ROPDNWDQ�
PHPQXQ� GH÷LOGLU�� 0HPQXQL\HWVL]OLN� VHEHSOHUL� DUDVÕQGD� HNRQRPLN� ]RUOXNODU��
+ROODQGD¶GD� \DOQÕ]OÕN� oHNLOLUNHQ� 7�UNL\H¶GH� JHQLú� ELU� VRV\DO� D÷D� VDKLS� ROXQPDVÕ�
YH� |WHNLOHúWLULOPH� \HU� DOPDNWDGÕU�� ��� NDWÕOÕPFÕ� LVH� +ROODQGD¶GD� J|oPHQ� ROPDNWDQ�
\D�PHPQXQGXU�\D�GD� DNVLQL� LIDGH� HWPHPLúWLU� YH�7�UNL\H¶\H�NHVLQ�G|Q�ú�\DSPD\Õ�
G�ú�QPHPHNWHGLU�� 0HPQXQL\HW� VHEHSOHUL� DUDVÕQGD� VD÷OÕN� VLVWHPLQLQ� L\L� JHOLúPLú�
ROPDVÕ��7�UNL\H¶GHNL�VRV\DO�D÷D�NDUúÕ�]DPDQ�LoLQGH�\DEDQFÕOÕN�GX\JXVX�JHOLúPHVL�YH�
+ROODQGD¶GDNL�\DúDP�VWDQGDUWODUÕQÕQ�EH÷HQLOPHVL�EXOXQPDNWDGÕU��

*XUEHW�EL]L�úH\�\DSWÕ�\DúÕPÕ]�JHQo�DPD�\DúDQDQODU�oRN�L]�EÕUDNWÕ�RQX�\HQHELOGLN�DPD�\LQH�
GH� EXUXNOXN� KLVVHGLOL\RU�� (VNL� JXUEHWOLN� NDOPDGÕ� DWOD\ÕS� JLGHELOL\RUVXQ� LVWHGL÷LQ� ]DPDQ�
HVNLGHQ�|\OH�PL\GL"�%LU�SDVDSRUW�úH\L�oÕNDFDN�79¶GH�GL\H�GHOL�ROXUGXN�úLPGL�KDQJL�7�UNoH�
NDQDOÕ�VH\UHGHFH÷LQL�úDúÕUÕ\RUVXQ�����5RWWHUGDP��.��(YOL�������������

7�UNL\H¶\H�JLGLQFH����J�Q����D\����D\�NDOÕUÕP��+HU�VHQH�JLGHULP«�'|QPH\L�G�ú�QP�\RUXP��
*HoHQ�VHQH�ELUD]�X]XQ�NDOD\ÕP�GHGLP�DPD�KDVWDODQGÕP�RUGD��ELUL�VDQD�EDNPDOÕ�RUGD��EXUD�JLEL�
GH÷LO��%XUGDNL�\DúDQWÕPÕ�7�UNL\H¶GHQ�L\L�J|U�\RUXP������5RWWHUGDP��(��%HNkU�������������
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<DOQÕ]OÕN� oHNPL\RUXP��%XUDVÕ� oRN� J�]HO��%X� �ONHGH� NLPVHQLQ� KDNNÕ� \HQPH]��.LPVH� Do�
NDOPD]������8WUHFKW��.��%HNkU������������

7�UNL\H¶GHQ�ELUL�VRUVD�J|o�HGH\LP�PL�GL\H��JHOPH�GHULP��øú�EXOPDN�]RU�EXUGD�DUWÕN��2NXPXú�
GLSORPDVÕQÕ�DOPÕú�NÕ]ODUÕPÕ]�YDU�PHVHOD�DYXNDW�RODFDN�NDIDVÕ�NDSDOÕ�GL\H�VWDM�\DSDFDN�\HU�
EXODPÕ\RU�� øVODP¶D� NDUúÕ� ELU� úH\� YDU�� %XUGD� \DNÕQGD� )DVOÕ� &DPLVL� YDUGÕ�� \DNWÕODU�� ùLPGL�
EXUD\D�JHOL\RUODU�QDPD]D��1H�NDGDU�GD�ROVD��EL]�]DPDQÕQGD���¶OHUGH�SDVDSRUWD�P�UDFDDW�
HWWLN�� GHGLOHU� NL� VL]� EX� SDVDSRUWX� DOÕ\RUVXQX]� DPD� +ROODQGDOÕ\ÕP� GHPH\LP�� 2QX� KLo�
XQXWPDP��\DQL�+ROODQGDOÕ�ROGXN�GH\LS�G|Y�úPH\LQ�KDNNÕQÕ]Õ�DUDPD\ÕQ�QH�NDGDU�GD�ROVD�
GHUOHU�\D��JDYXUX�JDYXUD�PÕ�úLND\HW�HGLFHQ��%XUGD�NHQGLQL�ELOLFHQ��oDWPÕFDQ��VHQ�L\L�ROXUVDQ�
RQODU�GD�L\L�GLNNDW�HGLFHQ������=RRWHUPHHU��.��%HNkU������������

1HWLFHGH� NDWÕOÕPFÕODUÕQ� ��¶�� ELU� E�W�Q� RODUDN� \DúDPODUÕQGDQ� PHPQXQNHQ��
��¶VL� GH÷LOGLU�� .DWHJRULOHU� DUDVÕQGD� NXUXODQ� LOLúNLOHUOH�� NDWÕOÕPFÕODUÕQ� JHQHO� \DúDP�
PHPQXQL\HWOHULQL� úX� �o�Q�Q� ROXPVX]� HWNLOHGL÷L� VRQXFXQD� XODúÕOPÕúWÕU�� *|oPHQ�
ROPDN��VD÷OÕN�VRUXQODUÕ�YH�\HQL�VRV\DO�URO�YH�VWDW�OHULQ�\HWHUVL]OL÷L�

7DUWÕúPD
+ROODQGD¶QÕQ� ����� YH� ��¶OHUGH� ³PLVD¿U� LúoL´� RODUDN� LWKDO� HWWL÷L� LON� QHVLOGH�� JHQo�

HUNHNOHULQ� EDVNÕQ� ROGX÷X� RUDQWÕVÕ]� ELU� GD÷ÕOÕP� YDUGÕU� YH� DQFDN� ����¶GDQ� VRQUD� DLOH�
ELUOHúPHVL�J|o��LOH�EHUDEHU�EX�\Dú�YH�FLQVL\HW�GD÷ÕOÕPÕ�J|UHFH�GHQJHOHQPLúWLU��+DXJ��
&RPSWRQ�	�&RXUEDJH��������V��������(UNHQ�oDOÕúPD�YH�oRFXN�\HWLúWLUPH�G|QHPOHULQGH�
\HUOHúPLú� RODQ� EX� GLNNDWH� GH÷HU� VD\ÕGDNL� Lú� J|oPHQL�� EXJ�Q� \DúOÕOÕN� G|QHPLQH� \D�
XODúPÕúWÕU�\D�GD�\DNODúPÕúWÕU��:DUQHV�	�:LOOLDPV��������V���������������$YUXSD¶GDNL�
³\DúODQPÕú�Lú�J|oPHQOHUL´QLQ�VD\ÕVÕ�KÕ]OD�DUWPDNWDGÕU��:DUQHV�YH�DUN���������V��������
7�UNOHU��EXJ�Q�KHP�+ROODQGD¶GDNL�G|UW�E�\�N�J|oPHQ�JUXSWDQ�ELUL��'HQNWDú��������V��
��±�����KHP�GH�EXQODUÕQ�HQ�E�\�÷�G�U��%LMO�	�9HUZHLM��������V�����������\Dú�YH��VW��
ELULQFL�QHVLO�7�UN�J|oPHQOHULQ�VD\ÕVÕ�����¶GDQ�����¶H�NDGDU�RODQ�G|QHPGH�\DNODúÕN����
NDW�DUWDUDN�����¶WHQ������¶\D�\�NVHOPLúWLU��&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN���������

%DWÕ� $YUXSD¶GDNL� \DúOÕ� LQVDQODU� DUDVÕQGD� VRV\DO� RODUDN� HQ� oRN� GÕúODQDQ� YH� HQ�
GH]DYDQWDMOÕ� GXUXPGD� RODQODU�� \DúODQDQ� Lú� J|oPHQOHULGLU� �%URFNPDQQ� 	� )LVKHU��
������ %XUKROW�� ������ &KDX�	�<X�� ������<X�� ����¶GHQ� DNW���:DUQHV�	�:LOOLDPV��
������ V�� ������� *HQHO� RODUDN� H÷LWLP� VHYL\HOHUL� G�ú�N� ROXS� QLWHOLNVL]� LúOHUGH�
oDOÕúPÕúODUGÕU��(Y�VDKLEL�Q�IXVD�NÕ\DVOD�GDKD�N|W��VD÷OÕN�GXUXPX�YH�PHVNHQ�NRúXOODUÕ�
GD�GkKLO�SHN�oRN�]RUOXNOD�NDUúÕODúPÕúODUGÕU��$\UÕFD�\HUHO�GLOL�|÷UHQPH�NRQXVXQGDNL�
IÕUVDWODUÕQÕQ� D]� ROPDVÕ� VRQXFX� N�OW�UHO� DúD÷ÕODQPDODU� YH� ÕUNoÕ� D\UÕPODUD� GD�PDUX]�
NDOPÕúODUGÕU� �:DUQHV� YH� DUN��� ������ V�� ����� ������ øú� J|oPHQOHULQLQ� EX� GXUXPX� HY�
VDKLEL�K�N�PHWOHULQ��³PLVD¿U�LúoL�VWDW�V�´QGHNL�JHoLFLOLN�YXUJXVXQD�YH�³NLWOHVHO�JHUL�
G|Q�ú��PLWL´QH� GD\DQDUDN�� ³DLOH� ELUOHúPHVL� J|o�´Q��JHo� WDQÕPDODUÕQÕQ� VRQXFXGXU��
=LUD�JHoLFLOLN�EHNOHQWLVL\OH�X]XQ�YDGHOL�VRV\DO��N�OW�UHO��VD÷OÕN�YH�UHIDK�SROLWLNDODUÕ�
\HULQH��NÕVD�G|QHPOL�HNRQRPLN�SROLWLNDODU��UHWLOPLúWLU��:DUQHV�	�:LOOLDPV��������V��
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�������+ROODQGD�|UQH÷LQGH��7�UN�YH�)DVOÕ�Lú�J|oPHQOHULQLQ�NDOÕFÕ�\HUOHúLPL�K�N�PHW�
WDUDIÕQGDQ�|QJ|U�OPHPLúWLU��,QJOHE\��������V���±���YH�DQFDN�����¶WH�VRV\DO�SROLWLN�
J�QGHP�úHNLOOHQPLúWLU��%LMO�	�9HUZHLM��������V��������

$YUXSD¶GDNL� \DúOÕ� J|oPHQOHU� VRV\DO�� N�OW�UHO� YH� HNRQRPLN� DoÕODUGDQ� ROGXNoD�
KHWHURMHQGLU��,QJOHE\��������V������%X�QHGHQOH�\DúOÕ�\D�GD�J|oPHQ�ROPDODUÕQD�GH÷LO��
J|oPHQ� LNHQ� \DúODQÕ\RU� ROPDODUÕQD� RGDNODQÕOPDOÕGÕU�� ����� \ÕOÕQGD�$%� WDUDIÕQGDQ�
IRQODQDQ� $$0((� SURMHVLQGH� $YUXSD¶GDNL� J|oPHQ� \DúOÕODUÕQ� DNWLI� \DúODQPDVÕ�
�]HULQGH� oDOÕúÕOPÕúWÕU��.RQX� KDNNÕQGD� IDUNÕQGDOÕ÷ÕQ� JHOLúWLULOPHVL�� J|oPHQ� \DúOÕODU�
LoLQ� GH÷LO� RQODUOD� ELUOLNWH� SROLWLND� �UHWLOPHVLQLQ� |QHPL� YH� XOXVODUDUDVÕ� DNDGHPLN�
oDOÕúPDODUÕQ� JHUHNOLOL÷L� YXUJXODQPÕúWÕU� �$FWLYH� $JHLQJ� RI� 0LJUDQW� (OGHUV� DFURVV�
(XURSH�>$$0((@��������V���±����

'XUXPD� +ROODQGD� |]HOLQGH� EDNÕOGÕ÷ÕQGD� \DSÕODQ� DUDúWÕUPDODUGD�� 7�UNOHULQ� GH�
DUDODUÕQGD� EXOXQGX÷X� %DWÕOÕ� ROPD\DQ� J|oPHQOHULQ� WRSOXPVDO� GÕúODQPD� LKWLPDOLQLQ�
\�NVHN�ROGX÷X�J|U�OP�úW�U��+RII��������V�������+ROODQGD�+�N�PHWL��$%�WDQÕPODUÕQÕ�
GD� DúDUDN�� NRQX\X� KHP� VRV\RN�OW�UHO� KHP� GH� HNRQRPLN�\DSÕVDO� ER\XWODUÕ� LOH� HOH�
DOPDNWDGÕU�� %X� DPDoOD� VRV\DO� NDWÕOÕP� YH� QRUPDWLI� HQWHJUDV\RQX� GD� J�QGHPLQH�
HNOHPLúWLU��+RII�	�9URRPDQ��������V�������

+RODQGD� +�N�PHWLQLQ� WRSOXPVDO� GÕúODQPD� KXVXVXQGD� \DSWÕ÷Õ� oDOÕúPDODUGDQ�
ELUL��W�P�+ROODQGDOÕ�YDWDQGDúODUÕQ�WRSOXPD�NDWÕOÕPÕQÕ�P�PN�Q�NÕOPD\Õ�DPDoOD\DQ�
YH� SUREOHP� \DúD\DQ� YDWDQGDúODUD� \DUGÕPÕQ� DUWPDVÕ� LoLQ� E|OJHVHO� RWRULWHOHUH�
J|Q�OO�O�÷�Q�YH�YDWDQGDú�JLULúLPOHULQLQ�DUWÕUÕOPDVÕ�J|UHYLQL�YHUHQ�6RV\DO�'HVWHN�
+DUHNHWL¶GLU� �0HQVLQN��%RHOH�	�YDQ�+RXZHOLQJHQ�� ������ V�� ������%X� oDOÕúPD\D�
HN�RODUDN�ERú� ]DPDQODU�KXVXVXQGD�6&3� WDUDIÕQGDQ�KD]ÕUODQDQ�ELU� UDSRUGD�NLúLVHO�
ELU� DODQ�ROPDVÕQD� UD÷PHQ�ERú�]DPDQ�NXOODQÕPÕQGD�K�N�PHWH�NROD\ODúWÕUÕFÕ�ROPD�
J|UHYL�G�úW�÷��LIDGH�HGLOPHNWHGLU��.�OW�U�PHUNH]OHUL��VSRU�WHVLVOHUL��SDUNODU�YH�GR÷DO�
DODQODU� VD÷ODPDN� YH� EXQODUÕ� JHQo�\DúOÕ�� NDGÕQ�HUNHN�� ]HQJLQ�IDNLU�� \�NVHN�G�ú�N�
H÷LWLPOL��VD÷OÕNOÕ�VD÷OÕN�VRUXQODUÕ�\DúD\DQ��úHKLUGH�NÕUVDOGD�\DúD\DQ��J|oPHQ�\HUOL�
N|NHQOL�KHUNHV�LoLQ�HULúLOLU�NÕOPDN�J|UHYL�YHULOPHNWHGLU��9HUEHHN�	�GH�+DDQ��������
V�� ��±������%X�JHUoHNOHU� ÕúÕ÷ÕQGD�EDNÕOGÕ÷ÕQGD��+ROODQGD�+�N�PHWL� LOH�NDUúÕOÕNOÕ�
SURMHOHU�JHOLúWLULOHELOHFH÷L�G�ú�Q�OPHNWHGLU�

2(&'��ONHOHULQGH�³\DúDP�EHNOHQWLVL´�DUWPDNWDGÕU��2(&'��������V�������YH�HPHNOL�
ELUH\OHU�DUWÕN�GDKD�X]XQ�YH�VD÷OÕNOÕ�ELU�³�FUHWOL�Lú�VRQUDVÕ�G|QHP´�\DúDPDNWDGÕU��+LUVFK��
����¶GHQ�DNW���+LJJV�YH�DUN���������V��������(PHNOLOLNWH�JHoLULOHQ�X]XQ�YH�VD÷OÕNOÕ�\ÕOODU�
KHP�HNRQRPLN�YH�SROLWLN��KHP�GH�\DúDP�PHPQXQL\HWLQH�RGDNODQDQ�oDOÕúPDODUD�NRQX�
ROPDNWDGÕU��<DúDP�PHPQXQL\HWL�2(&'� JHQHOLQGH� DUWDQ� \DúOD� EHUDEHU� D]DOPDNWDGÕU�
�2(&'������D��V�����±�����YH�DUWWÕUÕOPDVÕ� LoLQ��FUHWOL� LúOHUGHQ�NDGHPHOL�D\UÕOPD�YH�
HVQHN�oDOÕúPD�VDDWOHUL�JLEL�SODQODU�\DSÕOPDNWDGÕU��7D\ORU��������V�������
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%X�DUDúWÕUPDGD�+ROODQGD¶GD�\DúD\DQ�7�UN�\DúOÕODUÕQ�ERú�YH�VHUEHVW�]DPDQ�NXOODQÕPÕ�
LQFHOHQPLú�YH� VDKLS�ROGXNODUÕ� DNWLI�PHúJXOL\HWOHUOH�ELUOLNWH�\DúDP�PHPQXQL\HWOHUL�
GH÷HUOHQGLULOPLúWLU�� <DúOÕOÕNWD� \HWHUOL� DNWLI� PHúJXOL\HWH� VDKLS� ROXQPDVÕ� \DúDP�
PHPQXQL\HWLQL�DUWÕUPDNWDGÕU��:DONHU��������V�������%X�DUDúWÕUPDGDNL�7�UN�\DúOÕODUÕQ��
JHOHQHNVHO�N�OW�UH�GX\DUOÕ�ELU�\DNODúÕP�LOH�GH÷HUOHQGLULOGL÷LQGH��DNWLI�ELU�\DúODQPD�
V�UHFL� WHFU�EH� HWWLNOHUL� J|U�OP�úW�U�� gWH� \DQGDQ�� \DúDP� PHPQXQL\HWLQLQ� J|UHFH�
G�ú�N� ROGX÷X� EXOJXODQPÕúWÕU� YH� EX� YHUL� 0HOLQ�� )XJO�0H\HU� YH� )XJO�0H\HU¶LQ�
�������V�������DUDúWÕUPD�VRQXoODUÕ�LOH�|UW�úPHNWHGLU��<DúDP�PHPQXQL\HWLQL�G�ú�UHQ�
DQD� IDNW|UOHU�EHOLUOHQHUHN�DUWÕUÕOPDVÕ� LoLQ�DWÕODELOHFHN�SROLWLN�DGÕPODU��o�DQD�EDúOÕN�
HWUDIÕQGD� WRSODQPÕúWÕU�� �i�� *|oPHQ� ROPDNWDQ� GX\XODQ� PHPQXQL\HWVL]OL÷LQ� LNDPH�
HGLOPHVL�� �ii�� VD÷OÕN� VRUXQODUÕQÕQ� �VWHVLQGHQ� JHOLQPHVLQLQ� NROD\ODúWÕUÕOPDVÕ� YH� �iii��
\HWHUOL�DNWLI�PHúJXOL\HW�LPNkQÕQÕQ�VD÷ODQPDVÕ��%X�EDúOÕNODU�|]HUN�ROPD\ÕS�Lo�LoHGLU�
YH�|QHULOHFHN�SROLWLN�DGÕPODU�KHU�ELULQL�NDSVDPDNWDGÕU�

6RQXo�YH�gQHULOHU
%X�oDOÕúPD�E�Q\HVLQGH�EHOLUOHQHQ�SROLWLN�DGÕPODUGDQ�LONL��\DúOÕODUÕQ�VRV\DO�KD\DWD�

NDWÕOÕPÕQÕ� ]RUODúWÕUDQ� ³VDGHFH� +ROODQGDFD´� VL\DVHWL� KXVXVXQGDGÕU�� %LULQFL� QHVLO�
+ROODQGDFD\D�KkNLPL\HW�NRQXVXQGD�VÕNÕQWÕ�\DúDPDNWDGÕU��7�P�SROLWLN�oDOÕúPDODUGD�
|QFHOLN��GLOH�KkNLPL\HW�HQJHOLQL�DúDQ�SURJUDPODUÕQ�ROXúWXUXOPDVÕ�ROPDOÕGÕU�

øNLQFL� SROLWLN� X\JXODPD� DODQÕ�� DNWLI�PHúJXOL\HWOHU� DUDVÕQGD� |QHPOL� ELU� \HUL� RODQ�
J|Q�OO�� oDOÕúPDODU� �]HULQHGLU�� *|Q�OO�� oDOÕúPDODU� VRV\DO� URO� YH� VWDW�OHULQ� ND\EÕQÕ�
HQJHOOHGL÷L�JLEL��+HU]RJ�	�0RUJDQ��������6LPRQ������¶GHQ�DNW���2Q\[�	�:DUEXUWRQ��
������V������\DúOÕ�ELUH\LQ�DLOHVLQLQ�|WHVLQGH�VRV\DO�D÷ODU�NXUPDVÕQD�\DUGÕPFÕ�RODUDN�
VRV\DO�NDWÕOÕP�YH�WHPDV�GD�VD÷ODPDNWDGÕU��2Q\[�	�:DUEXUWRQ��������V�������*|Q�OO��
oDOÕúPDODUÕQ�\DúDP�PHPQXQL\HWL��]HULQGHNL�HWNLVL�oRN�\|QO�G�U��

*|Q�OO�� oDOÕúPDODU� GHYOHW� SROLWLNDODUÕQGDQ� GR÷UXGDQ� HWNLOHQPHNWHGLU� �0LUDQGD��
������ V�� ���� 'HYOHW�� HPHNOLOLN� NRúXOODUÕQÕ� EHOLUOHGL÷L� JLEL�� \DúOÕODUD� \|QHOLN� KREL�
IDDOL\HWOHULQL� GHVWHNOHPH� YH� J|Q�OO�� LúOHUL� WHúYLN� HWPH� NDSDVLWHVLQH� GH� VDKLSWLU�
�*DXWKLHU� 	� 6PHHGLQJ�� ������ V�� ������ 'HYOHWLQ� URO�� ³NDGHPHOL� HPHNOLOLN´�
X\JXODQPD\D� EDúODQÕUVD� GDKD� GD� DUWDFDNWÕU�� d�QN�� J|Q�OO�� DNWLYLWHOHUH� KDUFDQDQ�
]DPDQ�GDKD� \DSÕODúPÕú� KkOH� JHOHFHNWLU� �%UDGOH\�� ������ V�� �����*|Q�OO�� oDOÕúPDODU�
JHOHFHNWH�\DúOÕODUÕQ�J|Q�OO��oDOÕúPDODUD�NDWNÕVÕQÕQ�DUWPDVÕ�EHNOHQGL÷L�LoLQ��7KH�6ORDQ�
&HQWHU�RQ�$JLQJ�	�:RUN�DW�%RVWRQ�&ROODJH��������V�����JHOHFH÷H�\|QHOLN�ELU�SROLWLN�
X\JXODPD�DODQÕGÕU��+ROODQGD�K�N�PHWL�\DúOÕODU�LoLQ�J|Q�OO�O�N�oDOÕúPDODUÕQÕ�|]HOOLNOH�
GHVWHNOHPHNWHGLU�o�QN��VRV\DO�D÷D�D]�NDWÕODQ��GLQGDU�ROPD\DQ�YH�J|Q�OO��oDOÕúPDODUD�
NDWÕOPD\DQ� \DúOÕODU� DUDVÕQGD� GDKD� \D\JÕQ� RODQ� VRV\DO� NÕUÕOJDQOÕ÷Õ� VD÷DOWPD\D�
oDOÕúPDNWDGÕU��YDQ�&DPSHQ��������V�����
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%X�NRQXGD��UHWLOHFHN�SROLWLNDODUGD�� W�P�J|Q�OO��oDOÕúPD�WLSOHULQLQ�HúLW�GHUHFHGH�
ID\GDOÕ�ROPDGÕ÷Õ��2Q\[�	�:DUEXUWRQ��������V������YH�EDúDUÕOÕ�ELU�SURJUDPÕQ�\DúOÕODUÕQ�
X\JXQ� UROOHU� JHOLúWLUPHVL� LoLQ� \HWHQHN�� LKWL\Do� YH� LOKDPODUÕ� LOH� |UW�úPHVL� JHUHNWL÷L�
�&DUU�YH�DUN���������V������XQXWXOPDPDOÕGÕU��*|Q�OO�O�N�WHFU�EHVL�NLúLVHO�LOJLOHUGHQ��
IÕUVDWD� VDKLS� ROPD� GXUXPXQGDQ�� VD÷OÕN�� \HWHUOL� ]DPDQ� YH� XODúÕP� LPNkQODUÕQGDQ�
HWNLOHQPHNWHGLU� �%UDGOH\�� ������ V�� ����� 0HYFXW� GXUXPODUÕQD� EDNÕOGÕ÷ÕQGD�� 7�UN�
\DúOÕODU�LoLQ�J|Q�OO��oDOÕúPDODUD�NDWÕOÕP�IÕUVDWODUÕQÕQ�HúLW�ROPDGÕ÷Õ�J|U�OPHNWHGLU�

$WÕODELOHFHN� SROLWLN� DGÕPODUGDQ� �o�QF�V��� WRSOXPVDO� NDWÕOÕPÕQ� DUWÕUÕOPDVÕQD�
\|QHOLNWLU� YH� oRN� NROOX� ELU� oDOÕúPD� JHUHNWLUPHNWHGLU�� 7�UN� \DúOÕODU�� \DúODQGÕNODUÕ�
WRSOXPGD�\DEDQFÕ�RODUDN�J|U�OPHNWHGLU��6LPPHO¶LQ��������V�������WDQÕPÕ�LOH�\DEDQFÕ�
NDYUDPÕ� GXUXPODUÕQÕ� DoÕNODPDNWDGÕU�� ³<DEDQFÕ���� %HOOL� ELU�PHNkQ� GDLUHVL� LoLQGH«�
VDELWOHQPLúWLU�DPD�RQXQ�LoLQGHNL�NRQXPX�WHPHOGH��HQ�EDúWD�RQD�DLW�ROPDPDVÕQÕQ�YH�
RQD�EDúWDQ�EHUL�RQXQ�ELU�SDUoDVÕ�ROPD\DQ��RODPD\DFDN�QLWHOLNOHU� WDúÕPDVÕQÕQ�HWNLVL�
DOWÕQGDGÕU´��'LO�VRUXQX�YH�N�OW�UHO�IDUNODUÕQ�GD�HWNLVL\OH��ERú�YH�VHUEHVW�]DPDQODUÕQÕ�
GR÷XúWDQ� DLW� ROGXNODUÕ� Lo� JUXS� GkKLOLQGH� RODQ� NRPúX�FDPL�GHUQHN� �oJHQLQGH�
JHoLUPH\L�WHUFLK�HWPHNWHGLUOHU��6&3¶\H�J|UH�GH�7�UNOHU�DUDVÕQGD�Lo�JUXS�HWNLOHúLPL�
oRN�\�NVHNWLU��*LMVEHUWV�	�'DJHYRV��������V������

%X� DUDúWÕUPDGDNL� 7�UN� \DúOÕODU�� NRPúXOXN� LOLúNLVL� KDULFLQGH� GL÷HU� JUXSODUOD� ELU�
DUD\D�JHOPHPHNWHGLU��.RPúXOXN�LOLúNLVLQLQ�LVWLVQD�ROXúWXUPDVÕQÕQ�QHGHQL��JHOHQHNVHO�
N�OW�UGH�NRPúX\D�YHULOHQ�|QHP�RODELOLU�� 6&3�DUDúWÕUPDVÕQD�J|UH� GH�NRPúX�ROPDN�
HWQLVLWHOHU� DUDVÕ� VRV\DO� HWNLOHúLPL� DUWÕUPDNWDGÕU� �*LMVEHUWV�� 9HUYRRUW�� +DYHNHV� 	�
'DJHYRV�� ������ V�� ������ .RPúXOXN� LOLúNLOHULQGHNL� EX� PHYFXW� DYDQWDM� LOH� 7�UN�
\DúOÕODUÕQ�EDKoH�LOJLVL��6&3¶QLQ�NRPúX�EDKoHOHUL�X\JXODPDVÕQD�EHQ]HU�ELU�X\JXODPD�
LOH��YDQ�GHQ�%HUJ��YDQ�+RXZHOLQJHQ�	�GH�+DUW��������V�������ELUOHúWLULOHUHN�\HQL�ELU�
SURMH�JHOLúWLULOHELOLU�

7RSOXPVDO�NDWÕOÕPÕ�DUWÕUDFDN�SROLWLNDODUGDQ�LNLQFLVL�VHPW�HYOHUL�KDNNÕQGDGÕU��7�UN�
\DúOÕODU�\HQL� VRV\DO�NDWÕOÕP�PHNkQODUÕQD� LKWL\Do�GX\PDNWDGÕU�YH� VHPW�HYOHUL�GH�HY�
GÕúÕ� VHUEHVW� ]DPDQ� HWNLOHúLPOHUL� LoLQ� X\JXQGXU�� 7�UN� \DúOÕODU�� NHQGL� N�OW�UOHULQH�
X\JXQ� ROPDGÕ÷ÕQÕ� G�ú�QG�NOHUL� LoLQ� VHPW� HYOHULQH� JLWPHPHNWHGLU�� 6HPW� HYOHULQLQ�
G�]HQOHQPHVL� YH� EX� NRQXGD� 67.� oDOÕúPDODUÕQÕQ� DUWÕUÕOPDVÕQD� \|QHOLN� IDUNÕQGDOÕN�
VD÷ODQPDVÕ�JHUHNPHNWHGLU��6HPW�HYOHULQLQ�G�]HQOHQPHVLQGHQ�EHNOHQHQ�VRV\DOOHúPH��
6&3� WDUDIÕQGDQ� ³KD¿I� WRSOXOXNODU´� �YDQ� GHQ� %HUJ� YH� DUN��� ������ V�� ����� RODUDN�
WDQÕPODQPDNWDGÕU��%X�NRQXGD�6LPPHO¶LQ��������V�����±�����WDQÕPODGÕ÷Õ�VRV\DOOHúPH�
NDYUDPÕ�� LoHUL÷L� EHOLUOHPHGH� \DUGÕPFÕGÕU�� ³6RV\DOOLN�� ELU�DUD\D�JHOPHQLQ� R\XQ�
ELoLPLGLU����6RV\DOOHúPH�LWNLVLQLQ�WDWPLQ�HGLOPHVLQGHQ�EDúND�KLoELU�ND]DQFÕ�ROPDGÕ÷Õ�
LoLQ«�=HQJLQOLN�YH�WRSOXPVDO�PHYNLLQ��|÷UHQLP�GXUXPX�YH��Q�Q��VÕUD�GÕúÕ�\HWHQHN�
YH�PH]L\HWOHULQ�VRV\DOOLNWH�KLoELU�URO��\RNWXU´��6LPPHO¶H�J|UH�VRV\DOOLNWH�NRQXúPDN�
EDúOÕ�EDúÕQD�ELU�DPDoWÕU��LoLQGH�LOLúNLGHQ�EDúND�KLoELU�úH\�EDUÕQGÕUPD]�YH�³V�UW�úPH�
\RNWXU��o�QN��J|OJHOHU�ELUELUL\OH�oDUSÕúDPD]ODU´��6LPPHO��������V�����±������<DQL�
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ELUH\OHULQ� |]QHO� L\L� ROXú� KkOLQL� \�NVHOWHFHN� VRV\DO� HWNLOHúLP� IÕUVDWODUÕ� YHUPHNWHQ�
EDúND� ELU� J|UHY� \�NOHQPHPHNWHGLU�� %X� KD¿I� WRSOXOXNODU� WRSOXPVDO� E�W�QOHúPH\L�
DUWÕUPD�SRWDQVL\HOLQH�GH�VDKLSWLU��6DKD�DUDúWÕUPDVÕ�GD�7�UN�\DúOÕODUÕQ�NLWDS�RNXPD��
GLO�NXUVX��ELOJLVD\DU�NXUVX��\HPHN�\DSPD�YH�HO�VDQDWODUÕ�JUXEX�JLEL�KD¿I�WRSOXOXNODUD�
NDWÕODFD÷ÕQÕ�J|VWHUPLúWLU�

7RSOXPVDO� NDWÕOÕPÕ� DUWÕUPDN� KXVXVXQGD� X\JXODQDELOHFHN� SROLWLNDODUGDQ� �o�QF�V��
GHUQHNOHU� YH� 67.¶ODU� �]HULQHGLU��+ROODQGD�� \DSÕODQ� SHN� oRN� oDOÕúPDGD� VLYLO� WRSOXP�
RUJDQL]DV\RQODUÕQGD� $%� �\HOHUL� DUDVÕQGD� HQ� �VW� VÕUDGD� \HU� DOPDNWDGÕU� �'HNNHU�
	� GH� +DUW�� ������ V�� ������ %X� 67.¶ODúPDQÕQ� \DQÕ� VÕUD�� ELUH\VHO� DODQ� LOH� NXUXPODU�
DUDVÕQGD�ELULPOHU�ROXúWXUDUDN�VLYLO�WRSOXPD�WHPHO�VD÷OD\DQ�E|OJHVHO��N�o�N�|Oo�O��YH�
GDKD�D]� UHVPL�J|Q�OO��JUXSODU�GD�YDUGÕU� �YDQ�GHQ�%HUJ�YH�DUN��������� V��������<HUOL�
+ROODQGDOÕODUÕQ�67.¶ODUD�DNWLI�NDWÕOÕPODUÕ�����LNHQ�7�UNOHULQNL����¶GÕU��7�UNOHU�LoLQGH�
GH�HUNHNOHU�NDGÕQODUGDQ��LNLQFL�QHVLO�ELULQFLGHQ�GDKD�oRN�NDWÕOÕPFÕGÕU��YDQ�GHQ�%URHN�	�
.HX]HQNDPS��������V��������dRN�GLOOL�YH�RUWDN�GHUQHN�YH�67.¶ODUÕQ�NXUXOPDVÕ�GHYOHW�
WDUDIÕQGDQ� |]HQGLULOPHOLGLU�� +ROODQGD¶GD� \DúOÕ� YDWDQGDúODUD� DLW� RUJDQL]DV\RQODU� EHOOL�
EDúOÕ�67.¶ODU�DUDVÕQGDGÕU��3RVWKXPXV��GHQ�5LGGHU�	�GH�+DUW��������V��������

'L÷HU� ELU� |QHPOL� SROLWLN� X\JXODPD� DODQÕ� GD� VD÷OÕNWÕU��%X� DUDúWÕUPDGDNL� NHQGLQH�
\HWHUOL�YH�HYGHQ�oÕNÕS�WRSOXPD�NDUÕúPDVÕ�|Q�QGH�HQJHOL�ROPD\DQ����NLúLOLN�oDOÕúPD�
JUXEXQGD� GDKL� VD÷OÕN� VRUXQODUÕQÕQ� \D\JÕQ� ROGX÷X� J|U�OP�úW�U�� .RQWURO� JUXEX� LOH�
RUWD\D�NRQXODPDPÕú�ROVD�GD�:DUQHV�YH�DUNDGDúODUÕQÕQ��������V������������oDOÕúPDVÕ�
LOH�X\XPOX�RODUDN��\HUOL�Q�IXV�LOH�NÕ\DVODQGÕNODUÕQGD�VD÷OÕN�VRUXQODUÕQÕQ�GDKD�HUNHQ�
\DúODUGD� RUWD\D� oÕNÕ\RU� RODELOHFH÷L� J|]OHQPLúWLU��<DúOÕ� EDNÕP�PHUNH]OHULQGH� 7�UN�
JHOHQHNOHULQH�KDVVDVL\HW�DUWÕUÕOPDOÕGÕU��$\UÕFD��\DúDP�PHPQXQL\HWL�ROXPVX]�HWNLOH\HQ�
ELU�KDQH�NRúXOX� LOH�NDUúÕODúÕOPDPÕú�ROPDNOD�ELUOLNWH��7�UN�\DúOÕODUD�DLW�����HYOHULQ�
VD\ÕVÕQÕQ�DUWÕUÕOPDVÕ�\|Q�QGH� WDOHS�J|]OHQPLúWLU��%X�HYOHUGH�\DúD\DQ�NDWÕOÕPFÕODUÕQ�
VRV\DO� WHPDV� VHYL\HVL� GDKD� \�NVHNWLU� YH� EX� VRQXo�:X� YH� +DUW¶ÕQ� ������� V�� �����
DUDúWÕUPDVÕ� LOH�GH�|UW�úPHNWHGLU��$%�WDUDIÕQGDQ�IRQODQDQ�(1$%/(�(8�SURMHVLQGH��
HULúLPL�NROD\�HYOHUGH�\DúD\DQ�\DúOÕ�ELUH\OHULQ�|]QHO�L\L�ROXú�KkOOHULQLQ�DUWWÕ÷Õ�WHVSLW�
HGLOPLúWLU� �2VZDOG� YH� DUN��� ������ V�� ������ ���� HYOHU� D\UÕFD� VSRU� \DSPD� LPNkQÕQÕ�
DUWÕUPDNWDGÕU�� %X� DUDúWÕUPDGD�� +ROODQGD¶GDNL� 7�UN� \DúOÕODUÕQ� VSRU� VHoHQHNOHULQLQ�
øVWDQEXO¶GDNL�\DúOÕODUD�NÕ\DVOD��ùHQW�UN�	�&H\ODQ��������V�������GDKD�oHúLWOL�ROGX÷X�
J|U�OP�úW�U�� )DNDW� 6&3¶\H� J|UH� |]HOOLNOH� 7�UNL\H� YH� )DV� N|NHQOLOHU� LoLQ� VSRUOD�
DODNDOÕ�DNWLYLWHOHUH�NDWÕOÕP�NÕVÕWOÕGÕU�YH�EX�JUXSODUGD�GD�NDGÕQODU�YH�\DúOÕODU�DUDVÕQGD�
HQ�G�ú�N�VHYL\H\H�LQPHNWHGLU��YDQ�GHQ�%URHN�	�.HX]HQNDPS��������V�����±������

%XQODUD� HN� RODUDN�� LNL� �ONH� DUDVÕQGD� \DúOÕOÕN� YH� EDNÕP� VLJRUWDVÕ� KXVXVXQGD�
ELU� DQODúPD� VD÷ODQDELOLU�� 6D÷OÕN� VRUXQX� \DúD\DQ� 7�UN� \DúOÕODU� LVWHVHOHU� GDKL�
7�UNL\H¶\H� G|QHPHPHNWHGLU� o�QN�� +ROODQGD¶GDNL� EDNÕP� NRúXOODUÕQÕ� 7�UNL\H¶GH�
EXODPDPDNWDGÕUODU��%X�VRQXo�%RO]PDQ�YH�DUNDGDúODUÕQÕQ��������V��������DUDúWÕUPD�
VRQXoODUÕQÕQ�DNVLQL�J|VWHUPHNWHGLU��
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%X� DUDúWÕUPDGD� %RO]PDQ� YH� DUNDGDúODUÕQÕQ� ������� V�� ������ ������ oDOÕúPDVÕ� LOH�
X\XPOX�RODUDN��7�UN�\DúOÕODUÕQ�\ÕOÕQ�ELU�NÕVPÕQÕ�7�UNL\H¶GH�GL÷HU�NÕVPÕQÕ�+ROODQGD¶GD�
JHoLUGLNOHUL�J|]OHQPLúWLU��7�UN�\DúOÕODUÕQ�+ROODQGD¶GD�\DúDPD\D�GHYDP�HWPHOHULQH�
VHEHS�RODQ�LNL�DQD�QHGHQ�YDUGÕU��dRFXN�YH�WRUXQODUÕQGDQ�D\UÕOPDN�LVWHPHPHOHUL�YH�
\XNDUÕGD�EDKVHGLOHQ�VD÷OÕN�VRUXQODUÕ��$\UÕFD�\LQH�DGÕ�JHoHQ�DUDúWÕUPD��%RO]PDQ�YH�DUN���
������V��������VRQXoODUÕ�LOH�X\XPOX�RODUDN��oRFXNODUÕQÕQ�oR÷X�7�UNL\H¶GH�RODQODUÕQ�
7�UNL\H¶\H�G|QPHN�LVWHGL÷L��+ROODQGD¶GD�RODQODUÕQ�LVH�NDOPDN�LVWHGLNOHUL�\D�GD�DQFDN�
oRFXNODUÕQÕ� G�]HQOL� J|UPHN� úDUWÕ\OD� G|QPH\L� J|]H� DOGÕNODUÕ� EXOJXODQPÕúWÕU�� 7�UN�
\DúOÕODUÕQ�\DúDP�PHPQXQL\HWLQGH�DLOHYL�LOLúNLOHU�|QHPOL�ELU�\HUH�VDKLSWLU��dRFXNODUÕQ�
FR÷UD¿�PHVDIHVL�LOH�VRV\DO�GHVWHN�DUDVÕQGD�EX�oDOÕúPDGD�SR]LWLI�LOLúNL�EXOXQPXúWXU��
%X�YHUL�LOH�7�UNOHU�DUDVÕQGDNL�DLOH\H�\DNÕQ�RWXUPD�H÷LOLPL�|UW�úPHNWHGLU��.XOOEHUJ��
9HUYRRUW�	�'DJHYRV��������V��������

$LOHYL� LOLúNLOHUH� EDNÕOGÕ÷ÕQGD�� LNLQFL� QHVOLQ� HYOLOLN� NXUXPXQGD� 6&3� LOH� |UW�úHQ�
YHULOHU� WRSODQPÕúWÕU�� 6&3¶QLQ� ³J|o� HYOLOL÷L´�� 7�UNOHULQ� LVH� ³LWKDO� GDPDW´� RODUDN�
DGODQGÕUGÕ÷Õ��7�UNL\H¶GHQ� ELU� Hú� VHoPH� WLSL� HYOLOLNOHUGH� G�ú�ú� ROGX÷X� YH� 6&3¶QLQ�
³PL[HG� LOLúNL´� RODUDN� WDQÕPODGÕ÷Õ�� IDUNOÕ� N|NHQGHQ� ELUL\OH� HYOHQPH�GXUXPXQXQ� GD�
QDGLU�ROGX÷X�GR÷UXODQPÕúWÕU��*LMVEHUWV�	�'DJHYRV,�������V������

%X�DUDúWÕUPDGD�7�UN�\DúOÕODUÕQ�FDPLGH�JHoLUGL÷L�]DPDQÕQ��LEDGHW�HWPHQLQ�|WHVLQGH�
VRV\DO�NDWÕOÕP�GD�VD÷ODGÕ÷Õ�J|]OHQPLúWLU��<DúOÕOÕN�G|QHPLQGH�GLQL�DNWLYLWHOHUH�D\UÕODQ�
]DPDQÕQ�JHQoOL÷H�QD]DUDQ�DUWWÕ÷Õ��-RQHV������¶GDQ�DNW���*DXWKLHU�	�6PHHGLQJ��������
V�������YH�EX�NDWÕOÕPÕQ�VRV\DO�GHVWHN�YH�DLGL\HW�KLVVL�VD÷OD\ÕS�FDPLGH�LEDGHW�HWPHQLQ�
\DúOÕ�\HWLúNLQOHUL�VRV\DO�L]RODV\RQGDQ�NRUXGX÷X�GD�GR÷UXODQPÕúWÕU��&ROHPDQ��%HJXP�
	�-DOHH������¶GHQ�DNW���&DUU�YH�DUN���������V�������<DúOÕOÕNWD�DQODP�GX\JXVXQD�VDKLS�
ROPD��¿]LNVHO�YH�PHQWDO�VD÷OÕN�DoÕVÕQGDQ�DQDKWDU�|QHPH�VDKLSWLU�YH�GLQL�DNWLYLWHOHU�
EX� NRQXGD� GHVWHNOH\LFLGLU� �.UDXVH�� ������ V�� ������ +ROODQGD¶GDNL� FDPLOHULQ� EX�
ID\GDVÕQGDQ� \ROD� oÕNÕODUDN� 7�UNL\H¶GHNL� FDPLOHULQ�� \DúOÕODUÕQ� DNWLI� PHúJXOL\HWOHU�
HGLQHELOHFH÷L� ELU� PHNkQ� RODUDN� NXOODQÕPÕ� KXVXVXQGD� oDOÕúPDODU� G�]HQOHQHELOLU��
1�IXVX�\DúODQDQ�7�UNL\H¶QLQ�SROLWLND��UHWPHVLQH�LKWL\Do�YDUGÕU��$UXQ��������V������

*|oPHQ� LNHQ�\DúODQPDQÕQ� ELU� GL÷HU� \�]��GH� DLGL\HW� VRUXQODUÕGÕU��7�UN� \DúOÕODU��
KHU�LNL�WRSOXP�WDUDIÕQGDQ�GD�|WHNLOHúWLULOGLNOHULQL�G�ú�QPHNWHGLU��7�UN�K�N�PHWLQGHQ�
EDNDQOÕN� DoDUDN� ³NHQGLOHULQH� VDKLS� oÕNPDVÕQÕ´� EHNOHPHNWHGLU�� 7�UNL\H¶\H� NHVLQ�
G|Q�ú� \DSPD\D� NDUDU� YHUPLú� RODQODU� ³XoD÷ÕQ� DUNDVÕQGD� GH÷LO� |Q�QGH� G|QPHN´�
LVWHGLNOHULQGHQ�� +ROODQGD¶GD� NDODQODU� LVH� ³FHQD]H� IRQX´QD� �\H� RODUDN� 7�UNL\H¶\H�
GHIQHGLOPHNWHQ� EDKVHWPHNWHGLU�� 6ÕNOÕNOD�� 7�UNL\H¶GH� ³$OPDQFÕ�� +ROODQGDFÕ��
$YUXSDFÕ´�JLEL�QLWHOHQGLUPHOHUH�PDUX]�NDOPDNWDQ�úLND\HW�HWPHNWHGLU��%X�DUDúWÕUPDGD�
WHVSLW�HGLOHQ�LNLOL�\DúDP�LOH�6&3¶QLQ�ELULQFL�QHVOLQ�WDWLOOHULQL�7�UNL\H¶GH�JHoLUGLNOHULQL�
YH� RUDGD� ELU� HY� VDKLEL� ROPDQÕQ� |QFHOLNOL� ROGX÷X� \|Q�QGHNL� YHULOHUL� |UW�úPHNWHGLU�
�.XOOEHUJ�YH�DUN���������V��������6&3¶GHQ�IDUNOÕ�oÕNDQ�ELU�VRQXo�LVH�\DúOÕOÕNWDNL�PDGGL�
RODQDNODU�KXVXVXQGDGÕU��6&3¶\H�J|UH�+ROODQGD¶GD�\DúOÕ�LQVDQODUÕQ�JHQoOHUH�J|UH�JHOLU�
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GXUXPODUÕ� GDKD� L\LGLU� YH� JHoLPOHUL� GDKD� NROD\GÕU� �6RHGH�� ������ V�� ������ )DNDW� EX�
oDOÕúPDGDNL�7�UN�\DúOÕODU�DUDVÕQGD�JHoLQPHNWH�]RUODQGÕ÷ÕQÕ�LIDGH�HGHQOHU�ROPXúWXU��

$UDúWÕUPD�P�ODNDWODUÕQÕQ�\DNODúÕN�\DUÕVÕQÕQ��FDPL�YH�FDPL�LOH�DODNDOÕ�NXUXPODUGD�
\DSÕOPÕú� ROPDVÕ� QHGHQL\OH� FDPLQLQ� VRV\DO� D÷� YH� VHUEHVW� ]DPDQODUGD� |QHPOL� UROGH�
ROPDVÕ� EHNOHQHQ� ELU� VRQXoWXU�� 6&3¶\H� J|UH� GH� 7�UNOHULQ� ���¶VL� FDPL\H� KDIWDGD�
HQ�D]�ELU�NH]�JLWPHNWHGLU��0DOLHSDDUG�	�*LMVEHUWV��������V��������%XQXQOD�ELUOLNWH�
FDPLOHUGH� \DSÕODQ� J|Q�OO�� oDOÕúPDODU�� \DúOÕODUÕQ� DNWLI� PHúJXOL\HWOHUH� GX\GX÷X�
LOJL\L�J|VWHUPHNWHGLU��%X�oDOÕúPDODUÕQ�oR÷X�UHVPL��\HOLNOH�\�U�PHGL÷L�LoLQ�PRGHUQ�
\DNODúÕPODUGD� J|]� DUGÕ� HGLOPHNWHGLU�� +kOEXNL� EXQODU�� oRFXNODUÕQ� HYGHQ� D\UÕOPDVÕ�
YH� �FUHWOL� LúLQ� ELWPHVLQLQ� DUGÕQGDQ� ID\GDOÕ� YH� \HQL� VRV\DO� UROOHU� HGLQLOGL÷LQL�
J|VWHUPHNWHGLU��5HVPL�NXUXPODUD��\HOLNOH�NÕVÕWODQDQ�ELU�DNWLI�\DúODQPD�WHPDVÕQGD��
���NLúLOLN�oDOÕúPD�JUXEXQGDQ�DQFDN��¶VL�DNWLI�\DúODQPDNWDGÕU��%X�oDOÕúPDGD�N�OW�UH�
GX\DUOÕ�ELU�DNWLI�\DúODQPD�WHPDVÕQÕQ�|QHPL�GR÷UXODQPÕúWÕU��

7�UN� \DúOÕODUÕQ� YHUGLNOHUL� VRV\DO� GHVWHN� LoLQ� EX� DUDúWÕUPDGD� \HWHUOL� YHUL�
WRSODQDPDPÕúWÕU��<HQL�oDOÕúPDODUGD�\DúOÕODUÕQ�oRFXNODUÕQD�YHUGL÷L�VRV\DO�GHVWHN�WRUXQ�
EDNÕPÕQÕQ�|WHVLQH�JHoHUHN��\HWLúNLQ� WRUXQODU� LoLQ�DNÕO�GDQÕúÕODQ�ELU�E�\�N�HEHYH\Q�
URO�QGH� ROPD�� PDGGL� GHVWHN� ROPD� YH� oRFXN� YH� WRUXQODU� DUDVÕQGDNL� oDWÕúPDODUÕQ�
o|]�OPHVLQH� UHKEHUOLN� HWPH� GXUXPODUÕ� GH÷HUOHQGLULOPHOLGLU�� $\UÕFD�� 7�UNL\H� LOH�
GR÷UXGDQ�WHPDVÕ���KDIWDOÕN�VHQHOLN�WDWLO�LOH�VÕQÕUOÕ�RODQ��o�QF��QHVLO�LoLQ��ELULQFL�QHVOLQ�
N�OW�U�DNWDUÕFÕVÕ� URO�QGH�ROPD�GXUXPX�GD� LQFHOHQPHOLGLU��%�\�N�HEHYH\Q� LOH� WRUXQ�
LOLúNLVL�\HQL�ELU�GHPRJUD¿N�IHQRPHQ�RODUDN�J|U�OPHNWHGLU��.HPS��������V�������

*HOHFHN�oDOÕúPDODUGD�NDUGHúOLN�LOLúNLOHUL�YH�J|o�Q�HWNLVL��]HULQGH�GH�GXUXOPDOÕGÕU�
]LUD� JHURQWRORMLVWOHUH� J|UH� NDUGHúOLN� LOHUOH\HQ� \DúOD� ELUOLNWH� \HQLOHQHQ� ELU� |QHP�
ND]DQPDNWDGÕU� �*ROG�� ����¶GDQ� DNW���:KLWH�� ������ V�� ������<DúOÕODUÕQ� oHYUHOHULQH�
YHUGLNOHUL� VRV\DO� GHVWHN� GH� VRV\DO� D÷ODUOD� NXUXODQ� LOLúNLOHULQ� E�W�Q�QH� EDNDQ� \HQL�
DUDúWÕUPDODUOD�LQFHOHQPHOLGLU��%X�NRQXGD�2(&'¶QLQ�\DúOÕ�J|oPHQOHULQ�WHFU�EHOHULQL�
\HQL� J|oPHQOHUOH� SD\ODúDELOHFHNOHUL� ³LOKDP� SURJUDPODUÕ´� LQFHOHQHELOLU� �2(&'��
����F��V�������6RQ�RODUDN��J|oPHQOHULQ�KXNXNL�KDN�YH�VRUXPOXOXNODUÕQGDQ�KDEHUGDU�
ROPD�VHYL\HVL�DUDúWÕUÕOPDOÕGÕU�

<DúODQDQ�7�UN�Lú�J|oPHQOHUL��]HULQH�SURMH�JHOLúWLULOPHOL�YH�DWÕODFDN�SROLWLN�DGÕPODU�
EHOLUOHQPHOLGLU�� .RQX� LOH� DODNDOÕ� LYHGLOLNOH� )UDQVD� YH�$OPDQ\D¶GD� GD� oDOÕúÕOPDOÕ��
ER\ODPVDO�YH�PXND\HVHOL�YHUL�WDEDQÕ�ROXúWXUXOPDOÕGÕU��%X�DUDúWÕUPDGD�+ROODQGD¶QÕQ�
VHoLOPHVLQLQ�QHGHQL��DNWLI�\DúODQPD�NRQXVXQGDNL�JHOLúPLúOLN�G�]H\LGLU�
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"CTUSBDU

5IF�BJN�PG�UIJT�TUVEZ�JT�UP�FWBMVBUF�XJUI�B�GPDVT�PO�UIF�UIFNF�PG�BDUJWF�BHJOH�QSPDFTT�PG�5VSLT�XIP�IBWF�

NJHSBUFE�UP�UIF�/FUIFSMBOET�BU�B�ZPVOH�BHF�BOE�BSF�TUJMM� MJWJOH�BOE�BHJOH�UIFSF��*O�BEEJUJPO�UP�UIF�TPDJBM�

TDJFODFT� MJUFSBUVSF
� UIF� TUVEZ� BMTP� VTFT� SFQPSUT� GSPN� UIF� 0SHBOJTBUJPO� GPS� &DPOPNJD� $PPQFSBUJPO� BOE�

%FWFMPQNFOU� 	0&$%

� UIF� &VSPQFBO� 6OJPO� 	&6

� BOE� UIF� /FUIFSMBOET� *OTUJUVUF� GPS� 4PDJBM� 3FTFBSDI�

	4$1
�BOE�DPOEVDUFE�B�RVBMJUBUJWF�TUVEZ�JO�UIF�/FUIFSMBOET�GPS�UISFF�XFFLT��'BDF�UP�GBDF�JOUFSWJFXT�XFSF�

DPOEVDUFE� JO�UIF� GJFME�TUVEZ�UISPVHI�DPOUBDU�NBEF�XJUI�/(0T�BOE�HPWFSONFOUBM�BHFODJFT��3BUIFS� UIBO�

GPDVTJOH�PO�FDPOPNJDT
�UIF�TUVEZ�FNQIBTJ[FT�UIF�EJNFOTJPOT�PG�JOEJWJEVBM�BOE�TPDJFUZ��5IF�DPMMFDUFE�EBUB�

IBWF�CFFO�BOBMZ[FE�VOEFS� UIF�IFBEJOHT�PG�TPDJBM�TVQQPSU
�BDUJWF�QVSTVJUT
�BOE� MJGF�TBUJTGBDUJPO��5IF� GJFME�

TUVEZ�IBT�CFFO�DPOEVDUFE�XJUI�B�HSPVQ�PG����QFPQMF�DPNQPTFE�PG�IFBMUIZ
�SFUJSFE�5VSLJTI�JOEJWJEVBMT�XIP�

BSF�GJSTU�HFOFSBUJPO�JNNJHSBOUT�BOE�IBWF�BHFE�JO�UIF�/FUIFSMBOET��5IF�TUVEZ�DPODMVEFT�UIBU�FMEFSMZ�QFPQMF�

FYQFSJFODF�BO�BDUJWF�BHJOH�QSPDFTT�XJUIJO�UIF�GSBNFXPSL�PG�DVMUVSF�

,FZXPSET

'JSTU�HFOFSBUJPO�FMEFSMZ�NJHSBOUT���"HJOH�PVU�PG�QMBDF�PG�PSJHJO���-BCPS�NJHSBUJPO���"DUJWF�BHJOH���-JGF�

TBUJTGBDUJPO�PG�UIF�FMEFSMZ���4PDJBM�TVQQPSU�BNPOH�UIF�FMEFSMZ

"DUJWF�"HJOH�&YQFSJFODFT�PG�5VSLJTI 
*NNJHSBOUT�JO�/FUIFSMBOET*


�7KLV�VWXG\�LV�GHULYHG�IURP�WKH�PDVWHU¶V�WKHVLV�FRQGXFWHG�E\�)HUKDQ�6DQL\H�3DOD]�DW�WKH�,QVWLWXWH�RI�6RFLDO�6FLHQFHV�RI�,VWDQEXO�
8QLYHUVLW\�XQGHU�WKH�VXSHUYLVLRQ�RI�$VVRFLDWH�3URIHVVRU�<XVXI�$GÕJ�]HO�

���&RUUHVSRQGHQFH�WR��)HUKDQ�6DQL\H�3DOD]��3K'�&DQGLGDWH���'HSDUWPHQW�RI�6RFLRORJ\��øVWDQEXO�8QLYHUVLW\��%H\D]ÕW��)DWLK�
øVWDQEXO�7XUNH\��(PDLO��IHUKDQSDOD]#JPDLO�FRP

���'HSDUWPHQW�RI�6RFLRORJ\��øVWDQEXO�8QLYHUVLW\��%H\D]ÕW��)DWLK�øVWDQEXO�7XUNH\��(PDLO��\XVXIDGLJX]HO#KRWPDLO�FRP

&LWDWLRQ��3DOD]��)��6���	�$GÕJ�]HO��<����������$FWLYH�DJLQJ�H[SHULHQFHV�RI�7XUNLVK�LPPLJUDQWV�LQ�1HWKHUODQGV��7XUNLVK�-RXUQDO�
RI�6RFLRORJ\���������±����

'FSIBO�4BOJZF�1BMB[1

ôTUBOCVM�6OJWFSTJUZ
:VTVG�"EõH�[FM�

ôTUBOCVM�6OJWFSTJUZ



TURKISH JOURNAL OF SOCIOLOGY

456

7KLV�VWXG\�HYDOXDWHV�WKH�DJLQJ�H[SHULHQFHV�RI�7XUNLVK�³¿UVW�JHQHUDWLRQ´��*LMVEHUWV�
	�'DJHYRV��������S����������³ODERU�PLJUDQWV´��:DUQHV�	�:LOOLDPV��������S��������ZKR�
KDYH�DJHG�LQ�WKH�1HWKHUODQGV��%HFDXVH�HWKQLFLW\�KDV�DQ�H[WHQVLYH�LPSDFW�RQ�WKH�DJLQJ�
H[SHULHQFH��&DUU��%LJJV��	�.LPEHUOH\��������S�������WKHUH�LV�D�GLVWLQFWLRQ�EHWZHHQ�DJLQJ�
LQ�SODFH�RI�RULJLQ�DQG�DJLQJ�RXW�RI�SODFH�RI�RULJLQ��-DFNVRQ��������S�������

7KHUH� LV�QR�FRQVHQVXV�RQ� WKH�GH¿QLWLRQ�RI�DFWLYH�DJLQJ� �*DXWKLHU�	�6PHHGLQJ��
������ S�� ������ $FWLYLW\� WKHRU\�� ZKLFK� PDWFKHV� DFWLYLW\� ZLWK� OLIH� VDWLVIDFWLRQ�� LV�
LQFRQFOXVLYH��+RR\PDQ��.DZDPRWR��	�.L\DN��������S��������7KLV�WKHRU\�KDV�EHHQ�
FULWLFL]HG�IRU�JHQHUDOL]LQJ� WKH�DJLQJ�SURFHVV�E\�KRPRJHQL]LQJ� WKH�HOGHUO\�ZKR�DUH�
IDFHG� ZLWK� ELRORJLFDO�� HFRQRPLF�� DQG� SROLWLFDO� REVWDFOHV�� +RZHYHU�� WKH� WKHRU\¶V�
HPSLULF�OLQN�EHWZHHQ�DFWLYLW\�DQG�VXEMHFWLYH�ZHOO�EHLQJ�LV�FRQVLGHUHG�WR�EH�DFFXUDWH�
DQG�YLDEOH��:DONHU��������S�������7KLV�VWXG\�GLVFXVVHV�DFWLYH�DJLQJ�ZLWK�VHQVLWLYLW\�WR�
WUDGLWLRQDO�FXOWXUH�DQG�HPSKDVL]HV�QRQ�HFRQRPLF�DVSHFWV�

,Q� WKH� VWXG\�� SDUWLFXODU� HPSKDVLV� KDV� EHHQ� SXW� RQ� SXUVXLWV� WKDW� FRQWULEXWH� WR�
VXEMHFWLYH�ZHOO�EHLQJ��%HLQJ�DQ�RI¿FLDO�PHPEHU�LV�QRW�FRQVLGHUHG�WR�EH�D�UHTXLUHPHQW�
IRU�WKHVH�DFWLYLWLHV��,Q�WKLV�FRQWH[W��VSRUWV��VRFLDO��FXOWXUDO��HGXFDWLRQDO��DQG�LQGRRU�RU�
RXWGRRU� OHLVXUH�WLPH�DFWLYLWLHV� OLNH�JUDQGFKLOG�FDUH��YROXQWDU\�ZRUN�� UHOLJLRXV�DFWV��
DQG�ZDONLQJ�DUH�DOO�FRQVLGHUHG�DFWLYH�SXUVXLWV�

7KH�WHUP�³OLIH�VDWLVIDFWLRQ´�GLVFXVVHV�¿QDQFLDO�FRQGLWLRQV��KHDOWK�LVVXHV��DQG�VRFLDO�
UHVRXUFHV�DV�D�ZKROH��WKXV�UHIUDLQLQJ�IURP�D�UHGXFWLYH��DJH�EOLQG�DSSURDFK��+LJJV��
+\GH��:LJJLQV��	�%ODQH��������SS�����–������6RFLDO�VXSSRUW�IRU�WKH�HOGHUO\�WKDW�LV�
SURYLGHG�WKURXJK�WKHLU�VRFLDO�QHWZRUNV�KDV�EHHQ�H[DPLQHG�LQ�WKH�FRQWH[W�RI�VRFLDO�
LQWHUDFWLRQ��:X�	�+DUW��������SS�����–�����

$OWKRXJK� WKH� JHQHUDO� OLWHUDWXUH� RQ� DJLQJ� DV� DQ� LPPLJUDQW� LV� H[WHQVLYH��7XUNLVK�
VWXGLHV� KDYH� EHHQ� LQDGHTXDWH��%\� GLVFXVVLQJ� ERWK� WKHRU\� DQG� UHVHDUFK�� WKLV� VWXG\�
LQWHQGV�WR�FRQWULEXWH�WR�WKH�UHOHYDQW�OLWHUDWXUH�LQ�7XUNH\�

Methodology

7KH�VWXG\�XVHV�WKH�SKHQRPHQRORJLFDO�UHVHDUFK�GHVLJQ��7KH�UHTXLUHG�FKDUDFWHULVWLFV�
�EHLQJ��D�UHWLUHH��KHDOWK\��VHOI�VXI¿FLHQW��DEOH� WR�JR�RXWGRRUV�DQG�JHW� WRJHWKHU�ZLWK�
SHRSOH��DQG�DQ�LPPLJUDQW�WR�WKH�1HWKHUODQGV�DW�D�\RXQJ�DJH��RI�WKH�¿HOG�VWXG\�JURXS�
ZHUH�GHWHUPLQHG�WKURXJK�WKHRUHWLFDO�UHVHDUFK��$IWHU�¿YH�SLORW�LQWHUYLHZV�����SHRSOH�
ZHUH�LQFOXGHG�LQ�¿HOG�VWXG\�JURXS��7KH�SUREOHP�FHQWHUHG�LQWHUYLHZ�ZDV�FKRVHQ�DV�
WKH�GDWD�FROOHFWLRQ� WHFKQLTXH��DQG�D�VHPL�VWUXFWXUHG�TXHVWLRQQDLUH�ZDV�XVHG� LQ� WKH�
LQWHUYLHZV��$XGLR� UHFRUGLQJV�RI� WKH�FROOHFWHG�GDWD�ZHUH� WUDQVFULEHG� IRU� V\VWHPDWLF�
LQWHUSUHWDWLRQ��0D\ULQJ��������S������DQG�GHVFULSWLYH�DQDO\VLV��.�PEHWR÷OX��������S��
������$IWHU�GHWHUPLQLQJ�WKH�WKHPHV�DQG�VFULSWV��V\VWHPDWLF�DQDO\VLV�ZDV�SHUIRUPHG�
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E\�GH¿QLQJ�WKH�FRUUHODWLRQ�EHWZHHQ�WKHPHV�DQG�VFULSWV��.�PEHWR÷OX��������S�������
0D\ULQJ��������S��������$IWHU�DQDO\]LQJ�WKH�GDWD��FRPPHQWV�ZHUH�PDGH�DFFRUGLQJ�WR�
WKH�UHOHYDQW�OLWHUDWXUH�RQ�VRFLRORJ\�

2QH�RI�WKH�OLPLWDWLRQV�RI�WKH�VWXG\�LV�WKDW�WKHUH�LV�QR�FRQWURO�JURXS��6HFRQGO\��RQO\�
FURVV�VHFWLRQDO�GDWD�KDV�EHHQ�FROOHFWHG��7KLUGO\��WKH�¿HOG�VWXG\�JURXS�LV�KRPRJHQRXV�
DQG�GRHV�QRW�UHSUHVHQW�D�PDMRULW\��)LQDOO\��LQWHUYLHZV�WRRN�OHVV�WLPH�WKDQ�H[SHFWHG�

)LQGLQJV
7KH�UDWHV�RI� VRFLDO� VXSSRUW� UHFHLYHG� IURP�FKLOGUHQ� ����RI� WKH����SDUWLFLSDQWV� LQ�

QHHG��DQG�QHLJKERUV�����RXW�RI�����DUH�KLJK��+RZHYHU��QRW�HQRXJK�GDWD�ZDV�IRXQG�IRU�
WKH�FKDUDFWHULVWLFV�RI�WKHVH�W\SHV�RI�VRFLDO�VXSSRUW�

7KH�PDMRU� RI� SDUWLFLSDQWV¶� DUHDV� RI� VRFLDO� FRQWDFW� DUH� QHLJKERUV��PRVTXHV�� DQG�
DVVRFLDWLRQV�� )RXU� SDUWLFLSDQWV� ORRN� IRU� DOWHUQDWLYH� SODFHV�� DQG� RQO\� WKUHH� SHRSOH�
VXIIHU�IURP�ORQHOLQHVV��7KH�PDMRULW\�����SDUWLFLSDQWV��¿QG�WKHLU�VRFLDO�FRQWDFW�WR�EH�
VXI¿FLHQW�� 6RFLDO� FRQWDFW�ZLWK� FKLOGUHQ� LV� KLJK� �RQFH� D�ZHHN� IRU� ��� SDUWLFLSDQWV���
&RQWDFW�ZLWK�IRUHLJQ�LQGLYLGXDOV�LV�OLPLWHG�WR�QHLJKERUKRRG�UHODWLRQV�

7KH� PDMRULW\� RI� SDUWLFLSDQWV� ����� UHJXODUO\� SHUIRUP� SURJUDPV� WKDW� KHOS� WKHLU�
VXEMHFWLYH�ZHOO�EHLQJ�DQG�HQDEOH�VRFLDO�SDUWLFLSDWLRQ�ZKLOH�VSHQGLQJ�WLPH�DW�LQGRRU�
DQG�RXWGRRU�DFWLYLWLHV�

)RU�VRFLDO�DGDSWDWLRQ��WKHPHV�ZHUH�HYDOXDWHG�ZLWKLQ�WKH�VFRSH�RI�6&3�DQG�WKH�VRFLDO�
VFLHQFHV� OLWHUDWXUH��ÀXHQF\� LQ�'XWFK� �*LMVEHUWV�	�'DJHYRV�� ������ S�� ���� UHF\FOLQJ�
�+RII�	�9URRPDQ�� ������ S�� ����� UHODWLRQV�ZLWK� IRUHLJQHU� QHLJKERUV�� SHUFHSWLRQ�RI�
GLVWULFW�KRXVLQJ��DQG�WKRXJKWV�RQ�UHWXUQLQJ�WR�7XUNH\�SHUPDQHQWO\��3DUWLFLSDQWV�KDYH�
EHHQ�KDYLQJ�GLI¿FXOWLHV�DGDSWLQJ�WR�WKH�1HWKHUODQGV�

5HOLJLRXV�DFWV��HGXFDWLRQDO�DFWLYLWLHV��UHDGLQJ��JDUGHQLQJ��VSRUWV��DQG�JUDQGFKLOG�
FDUH� DUH� VRPH�RI� WKHLU� DFWLYH�SXUVXLWV��:KLOH�GLVFXVVLQJ�SDUWLFLSDWLRQ� LQ�YROXQWHHU�
DFWLYLWLHV�� WKH� VWXGLHV� RI� %UDGOH\� ������� DQG� 0LUDQGD� ������� ZHUH� XVHG�� 7KH�
FXUUHQW� VWXG\¶V�KHDGLQJV�DUH��QXUVLQJ�HOGHUO\�SRRU�SHRSOH� LQ� WKH�QHLJKERUKRRG� ����
SDUWLFLSDQWV��� YROXQWDU\� ZRUN� LQ� PRVTXHV� ���� SDUWLFLSDQWV��� SURYLGLQJ� ¿QDQFLDO�
DVVLVWDQFH�WR�PRVTXHV��DOO�RI�WKH�SDUWLFLSDQWV���YROXQWHHU�ZRUN�LQ�DQ�DVVRFLDWLRQ����
SDUWLFLSDQWV��� HGXFDWLQJ� QHLJKERUV� ��� SDUWLFLSDQWV��� FDULQJ� IRU� RUSKDQ� FKLOGUHQ� ���
SDUWLFLSDQW��� )LIWHHQ� SDUWLFLSDQWV� KDYH� KHDOWK� SUREOHPV� WKDW� SUHYHQW� RU� OLPLW� WKHLU�
SDUWLFLSDWLRQ�LQ�YROXQWHHU�ZRUNV�

3DUWLFLSDQWV¶� OLIH� VDWLVIDFWLRQ� KDV� EHHQ� HYDOXDWHG� XQGHU� ¿YH� FDWHJRULHV�� UHVLGHQFH�
FRQGLWLRQV��DOO�VDWLV¿HG���KHDOWK�����VDWLV¿HG���LQWHU�IDPLO\�UHODWLRQV�����VDWLV¿HG���QHZ�
VRFLDO�UROHV�DQG�VWDWXWHV�����VDWLV¿HG���DQG�EHLQJ�DQ�LPPLJUDQW�����VDWLV¿HG���7ZHQW\�
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WKUHH�SDUWLFLSDQWV�DUH�VDWLV¿HG�ZLWK�OLIH�DV�D�ZKROH��ZKLOH����DUH�QRW��%\�LQWHU�UHODWLQJ�
WKHVH�FDWHJRULHV��WKUHH�PDMRU�UHDVRQV�KDYH�EHHQ�GHWHUPLQHG�WKDW�ORZHU�OLIH�VDWLVIDFWLRQ��
EHLQJ�DQ�LPPLJUDQW��KHDOWK�SUREOHPV��DQG�LQDGHTXDWH�QHZ�UROHV�DQG�VWDWXV�

'LVFXVVLRQ
$FFRUGLQJ� WR� WKH� VWXG\¶V� ¿QGLQJV�� 7XUNLVK� HOGHUV� H[SHULHQFH� DQ� DFWLYH� DJLQJ�

SURFHVV�LQ�WKH�IUDPHZRUN�RI�WUDGLWLRQDO�FXOWXUH��2Q�WKH�RWKHU�KDQG��OLIH�VDWLVIDFWLRQ�LV�
UHODWLYHO\�ORZ�

3RVVLEOH� SROLWLFDO� VWHSV� IRU� LQFUHDVLQJ� OLIH� VDWLVIDFWLRQ� KDYH� EHHQ� FDWHJRUL]HG�
LQWR� WKUHH� JURXSV�� UHSODFLQJ� WKH� GLVVDWLVIDFWLRQ�RI� EHLQJ� DQ� LPPLJUDQW�� IDFLOLWDWLQJ�
KDQGOLQJ� KHDOWK� SUREOHPV�� DQG� SURYLGLQJ� HQRXJK� DFWLYH� RSSRUWXQLWLHV� WR� SXUVXH��
7KHVH�FDWHJRULHV�DUH�QRW�DXWRQRPRXV��7KH�PDLQ�SULRULW\�LQ�DOO�SROLWLFDO�HIIRUWV�VKRXOG�
EH�WR�FUHDWH�SURJUDPV�WKDW�RYHUFRPH�WKH�SUREOHP�RI�ÀXHQF\�LQ�'XWFK��7KH�FXUUHQW�
³2QO\�'XWFK´�SHUVSHFWLYH�RI�WKH�JRYHUQPHQW�SRVHV�D�PDMRU�REVWDFOH�

7KH�¿UVW�DUHD�RI�SROLWLFDO�SUDFWLFH�LV�YROXQWHHU�ZRUN��+DYLQJ�HQRXJK�DFWLYH�SXUVXLWV�
LQFUHDVHV�OLIH�VDWLVIDFWLRQ��:DONHU��������S�������([SHULHQFHV�UHODWHG�WR�YROXQWHHU�ZRUN�
DUH�LQÀXHQFHG�E\�SHUVRQDO�LQWHUHVWV��KHDOWK��WLPH��DQG�WUDQVSRUWDWLRQ��%UDGOH\��������S��
�����7XUNLVK�HOGHUV�GR�QRW�KDYH�HQRXJK�RSSRUWXQLWLHV�WR�SDUWLFLSDWH�LQ�YROXQWHHU�ZRUN�

7KH�VHFRQG�SROLWLFDO�DUHD�LV�DERXW�LQFUHDVLQJ�VRFLDO�SDUWLFLSDWLRQ��ZKLFK�UHTXLUHV�D�
PXOWL�GLPHQVLRQDO�VWXG\��7XUNLVK�HOGHUV�VSHQG�WKHLU�OHLVXUH�WLPH�LQ�WKH�QHLJKERUKRRG�
PRVTXH�DVVRFLDWLRQ� WULDQJOH�� $VLGH� IURP� WKHLU� QHLJKERUO\� UHODWLRQVKLSV�� WKH\� GR�
QRW�PHHW�XS�ZLWK�RWKHU�VRFLDO�JURXSV�� ,Q�RUGHU� WR�FUHDWH�QHZ�VRFLDO�VSDFHV� IRU� WKH�
HOGHUO\�� GLVWULFW� KRXVLQJ� WKDW� SURYLGHV� LQWHUDFWLRQV� LQ� RXWGRRU� OHLVXUH� WLPH� PLJKW�
EH� DQ� DOWHUQDWLYH��*RYHUQPHQWV� VKRXOG� DOVR� HQFRXUDJH� HVWDEOLVKLQJ� FROOHFWLYH� DQG�
PXOWLOLQJXDO�DVVRFLDWLRQV�DQG�1*2V�

$OWKRXJK� SDUWLFLSDQWV� DUH� VHOI�VXI¿FLHQW�� PRVW� RI� WKHP� KDYH� KHDOWK� SUREOHPV��
1XUVLQJ�FHQWHUV�IRU�WKH�HOGHUO\�VKRXOG�HQKDQFH�WKHLU�VHQVLWLYLW\�WR�7XUNLVK�WUDGLWLRQV��
7KH�QXPEHU�RI�KRXVHV�IRU�WKRVH����DQG�ROGHU�WKDW�EHORQJ�WR�7XUNLVK�HOGHUV�VKRXOG�DOVR�
LQFUHDVH��$Q�LQVXUDQFH�DJUHHPHQW�IRU�WKH�HOGHUO\�VKRXOG�EH�VLJQHG�EHWZHHQ�7XUNH\�
DQG�WKH�1HWKHUODQGV�WR�VROYH�WKH�SUREOHP�RI�UHWXUQLQJ�IRU�WKRVH�ZLWK�KHDOWK�LVVXHV��
$QRWKHU�REVWDFOH�IRU�UHWXUQLQJ�WR�7XUNH\�LV�WKDW�WKHLU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�OLYH�
LQ�WKH�1HWKHUODQGV��,QWHU�IDPLO\�UHODWLRQV�SOD\�D�FUXFLDO�UROH�LQ�OLIH�VDWLVIDFWLRQ�

%HFDXVH�PRVTXHV�SURYLGH�VRFLDO�SDUWLFLSDWLRQ��PRVTXHV�LQ�7XUNH\�FDQ�EH�D�VSDFH�
IRU�HOGHUO\�SHRSOH�WR�DFTXLUH�DFWLYH�SXUVXLWV�

$JLQJ� DV� DQ� LPPLJUDQW� UHVXOWV�ZLWK�SUREOHPV�RI� VRFLDO� EHORQJLQJ��7KH�7XUNLVK�
HOGHUO\�EHOLHYH� WKDW�ERWK�7XUNLVK� DQG�'XWFK� FRPPXQLWLHV�PDUJLQDOL]H� WKHP��7KH\�
H[SHFW�WKH�7XUNLVK�JRYHUQPHQW�WR�HVWDEOLVK�D�PLQLVWU\�IRU�7XUNV�OLYLQJ�DEURDG�
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&RQFOXVLRQ
0RGHUQ�DSSURDFKHV�LJQRUH�WKH�7XUNLVK�HOGHUO\¶V�YROXQWHHU�DFWLYLWLHV�DV�WKH\�KDYH�

QR�RI¿FLDO�PHPEHUVKLS��+RZHYHU��WKH\�JDLQ�QHZ�VRFLDO�UROHV�E\�VSHQGLQJ�WKHLU�HQHUJ\�
HI¿FLHQWO\��7KLV�VWXG\�FRQ¿UPV�WKH�VLJQL¿FDQFH�RI�FXOWXUDO�VHQVLWLYLW\�RQ�WKH�WKHPH�
RI�DFWLYH�DJLQJ�

1HZ�SURMHFWV�IRU�WKH�HOGHUO\�VKRXOG�IRFXV�RQ�WKH�IROORZLQJ�VLWXDWLRQV��WKH�HOGHUO\¶V�
UROH�DV�PHQWRU�IRU�JUDQGFKLOGUHQ��WKHLU�FRXQVHOLQJ�UROH�LQ�FRQÀLFWV�EHWZHHQ�FKLOGUHQ�
DQG�JUDQGFKLOGUHQ��DQG�WKHLU�UROH�RI�FXOWXUDO�WUDQVPLVVLRQ�WR�WKH�WKLUG�JHQHUDWLRQ��7KH�
VRFLDO�VXSSRUW�WKH\�JLYH�VKRXOG�EH�H[DPLQHG�ZLWKLQ�WKH�FRQWH[W�RI�WKHLU�HQWLUH�VRFLDO�
QHWZRUN��6LEOLQJ�UHODWLRQV�DQG�WKH�LPSDFWV�RI�LPPLJUDWLRQ�VKRXOG�DOVR�EH�H[DPLQHG��
)LQDOO\��WKH�HOGHUO\¶V�DZDUHQHVV�RI�WKHLU�OHJDO�ULJKWV�DQG�UHVSRQVLELOLWLHV�VKRXOG�DOVR�
EH�H[DPLQHG�

3URMHFWV� VKRXOG� EH� GHYHORSHG� IRU� HOGHUO\� 7XUNLVK� ODERU� LPPLJUDQWV�� 6LPLODU�
UHVHDUFK�VKRXOG�DOVR�EH�XUJHQWO\�FRQGXFWHG�LQ�)UDQFH�DQG�*HUPDQ\��$�ORQJLWXGLQDO�
DQG�FRPSDUDWLYH�GDWDEDVH�QHHGV�WR�EH�RUJDQL]HG��7KH�1HWKHUODQGV�ZDV�FKRVHQ�LQ�WKLV�
VWXG\�EHFDXVH�WKHUH�DUH�JUHDWHU�GHYHORSPHQWV�RQ�DFWLYH�DJLQJ�WKHUH�

.D\QDNoD�5HIHUHQFHV
$FWLYH�$JHLQJ� RI� 0LJUDQW� (OGHUV� DFURVV� (XURSH�� ������� 2FWREHU���%RQQ�0HPRUDQGXP�� $FWLYH�
DJHLQJ�RI�PLJUDQW�HOGHUV�DFURVV�(XURSH��$GRSWHG�RQ�E\�WKH�¿UVW�(XURSHDQ�&RQIHUHQFH�$FWLYH�
$JHLQJ�RI�0LJUDQW�(OGHUV±IURP�&KDOOHQJHV�WR�2SSRUWXQLWLHV�DW�WKH�:RUOG�&RQIHUHQFH�&HQWHU�LQ�
%RQQ��:&&%�,�%RQQ��0LQLVWU\�IRU�,QWHUJHQHUDWLRQDO�$IIDLUV��)DPLO\��:RPHQ�DQG�,QWHJUDWLRQ�RI�
WKH�6WDWH�RI�1RUWK�5KLQH�:HVWSKDOLD��5HWULHYHG�IURP�KWWSV���HF�HXURSD�HX�PLJUDQW�LQWHJUDWLRQ�
OLEUDU\GRF�ERQQ���PHPRUDQGXP�DFWLYH�DJHLQJ�RI�PLJUDQW�HOGHUV�DFURVV�HXURSH�

$PPDQ��0��7����������<DúOÕOÕNWD�VHUEHVW�]DPDQ�IDDOL\HWOHUL��0��)��%D\UDNWDU���(G����<DúOÕOÕN�G|QHPL�
YH�SUREOHPOHUL�LoLQGH��V�����±������øVWDQEXO��(QVDU�

$UXQ�� g�� �������� ,QWHUQDWLRQDO� VSRWOLJKW�� 'HYHORSLQJ� D� JHURQWRORJLFDO� VRFLDO� SROLF\� DJHQGD� IRU�
7XUNH\��7KH�*HURQWRORJLVW������������±����

%LMO��5���	�9HUZHLM��$���(GV������������0HDVXULQJ�DQG�PRQLWRULQJ�LPPLJUDQW�LQWHJUDWLRQ�LQ�(XURSH��
1HWKHUODQGV�� 6RFLDDO� HQ� &XOWXUHHO� 3ODQEXUHDX� >6&3@�� 5HWULHYHG� IURP� KWWSV���ZZZ�VFS�QO�
HQJOLVK�3XEOLFDWLRQV�3XEOLFDWLRQVBE\B\HDU�3XEOLFDWLRQVB�����0HDVXULQJBDQGBPRQLWRULQJB
LPPLJUDQWBLQWHJUDWLRQBLQB(XURSH�

%LVKRS��$�� -���0DUWLQ�� 3���	�3RRQ��/�� ��������+DSSLQHVV� DQG� FRQJUXHQFH� LQ� ROGHU� DGXOWKRRG��$�
VWUXFWXUDO�PRGHO�RI�OLIH�VDWLVIDFWLRQ��$JLQJ�	�0HQWDO�+HDOWK������������±����

%RO]PDQ��&���)LEEL��5���	�9LDO��0����������:KDW�WR�GR�DIWHU�UHWLUHPHQW"�(OGHUO\�PLJUDQWV�DQG�WKH�
TXHVWLRQ�RI�UHWXUQ��-RXUQDO�RI�(WKQLF�DQG�0LJUDWLRQ�6WXGLHV�������������±������

%UDGOH\��'��%����������$�UHDVRQ�WR�ULVH�HDFK�PRUQLQJ��7KH�PHDQLQJ�RI�YROXQWHHULQJ�LQ�WKH�OLYHV�RI�
ROGHU�DGXOWV��7KH�$PHULFDQ�6RFLHW\�RI�$JLQJ�����������±���

&DUU��$���%LJJV��6���	�.LPEHUOH\��+���������$SULO���0HDQLQJV�RI�D�ORQJ�OLIH��6RFLDO�3ROLF\�:RUNLQJ�
3DSHU�1R�������7KH�&HQWUH�IRU�3XEOLF�3ROLF\�
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&HQWUDDO� %XUHDX� YRRU� GH� 6WDWLVWLHN�� �������� 3RSXODWLRQ�� 6H[�� DJH�� RULJLQ� DQG� JHQHUDWLRQ��
5HWULHYHG� IURP� KWWS���VWDWOLQH�FEV�QO�6WDWZHE�SXEOLFDWLRQ�"'0 6/(1	3$ �����HQJ	'� ��
�	'� �	'� ���������	'� �	'� �����������������	'� ��O	/$ (1	+'5 *��*�	
67% *��*��7�*�	9: 7

'HNNHU��3���	�GH�+DUW��-���(GV������������9ROXQWDU\�ZRUN��$�GLYHUVLW\�RI�IRUPV��,Q�6XPPDULHV��SS��
���±������1HWKHUODQGV��6RFLDDO�HQ�&XOWXUHHO�3ODQEXUHDX�>6&3@��5HWULHYHG�IURP�KWWS���ZZZ�VFS�
QO�HQJOLVK�3XEOLFDWLRQV�6XPPDULHVBE\B\HDU�6XPPDULHVB�����9ROXQWDU\BZRUNBDBGLYHUVLW\B
RIBIRUPV�

'HQNWDú�� 6�� ��������+HDOWK� DQG� KHDOWK� FDUH� XVH� RI� HOGHUO\� LPPLJUDQWV� LQ� WKH� 1HWKHUODQGV�� $�
FRPSDUDWLYH�VWXG\��5RWWHUGDP��1HWKHUODQGV��(UDVPXV�8QLYHUVLW\��

'LOZRUWK�$QGHUVRQ��3���	�&RKHQ��0��'����������7KHRUL]LQJ�DFURVV�FXOWXUHV��,Q�9��/��%HQJWVRQ��'��
*DQV��1��0��3XWQH\��	�0��6LOYHUVWHLQ���(GV����6HFRQG�HGLWLRQ�KDQGERRN�RI�WKHRULHV�RI�DJLQJ��SS��
���±������1HZ�<RUN��1<��6SULQJHU�3XEOLVKLQJ�&RPSDQ\�

)HUUDUR��.��)����������,PDJLQLQJ�WKH�GLVFLSOLQDU\�DGYDQFHPHQW�RI�JHURQWRORJ\��:KLWKHU�WKH�WLSSLQJ�
SRLQW"�7KH�*HURQWRORJLVW������������±�����

)UDQoRLV��1��*��9���	�:ROII��&����������5HWLUHPHQW�LQWHQWLRQV�RI�ROGHU�PLJUDQW�ZRUNHUV��'RHV�KHDOWK�
PDWWHU"�,QWHUQDWLRQDO�-RXUQDO�RI�0DQSRZHU������������±����

)ULHG��/��3���	�+DOO��:��-����������/HDGLQJ�RQ�EHKDOI�RI�DQ�DJLQJ�VRFLHW\��-RXUQDO�RI�WKH�$PHULFDQ�
*HULDWULFV�6RFLHW\��������������±�����

*DXWKLHU��$��+���	�6PHHGLQJ��7��0�� ��������7LPH�XVH�DW�ROGHU�DJHV��&URVV�QDWLRQDO�GLIIHUHQFHV��
5HVHDUFK�$JLQJ������������±����

*LMVEHUWV��0���	�'DJHYRV��-�� ��������$W�KRPH� LQ� WKH�1HWKHUODQGV��7UHQGV� LQ� LQWHJUDWLRQ�RI�QRQ�
:HVWHUQ� PLJUDQWV� >$QQXDO� 5HSRUW� RQ� ,QWHJUDWLRQ� ����@�� 1HWKHUODQGV�� 6RFLDDO� HQ� &XOWXUHHO�
3ODQEXUHDX� >6&3@�� 5HWULHYHG� IURP� KWWSV���ZZZ�VFS�QO�HQJOLVK�3XEOLFDWLRQV�3XEOLFDWLRQVBE\B
\HDU�3XEOLFDWLRQVB�����$WBKRPHBLQBWKHB1HWKHUODQGV�

*LMVEHUWV��0���9HUYRRUW��0���+DYHNHV��(���	�'DJHYRV��-����������(WKQLF�FRQFHQWUDWLRQ�DQG�LQWHUHWKQLF�
UHODWLRQV��1HWKHUODQGV�� 6RFLDDO� HQ� &XOWXUHHO� 3ODQEXUHDX� >6&3@�� 5HWULHYHG� IURP� KWWS���ZZZ�
VFS�QO�HQJOLVK�3XEOLFDWLRQV�6XPPDULHVBE\B\HDU�6XPPDULHVB�����(WKQLFBFRQFHQWUDWLRQBDQGB
LQWHUHWKQLFBUHODWLRQV�

+DXJ��:�� 3��� &RPSWRQ�� 3���	�&RXUEDJH��<�� �(GV���� ��������7KH� GHPRJUDSKLF� FKDUDFWHULVWLFV� RI�
LPPLJUDQW�SRSXODWLRQV��3RSXODWLRQ�6WXGLHV��1R�������6WUDVERXUJ��&RXQFLO�RI�(XURSH�3XEOLVKLQJ�

+HUPDQV�� +�� -�� 0�� �������� 0L[LQJ� DQG� PRYLQJ� FXOWXUHV� UHTXLUH� D� GLDORJLFDO� VHOI�� +XPDQ�
'HYHORSPHQW�����������±����

+LJJV��3���+\GH��0���:LJJLQV��5���	�%ODQH��'����������5HVHDUFKLQJ�TXDOLW\�RI�OLIH�LQ�HDUO\�ROG�DJH��
7KH�LPSRUWDQFH�RI�WKH�VRFLRORJLFDO�GLPHQVLRQ��6RFLDO�3ROLF\�	�$GPLQLVWUDWLRQ������������±����

+RII�� 6�� �������� 5HSOLFDWLRQ� RI� D� PHDVXUHPHQW� LQ� VWUXPHQW� IRU� VRFLDO� H[FOXVLRQ��1HWKHUODQGV��
6RFLDDO�HQ�&XOWXUHHO�3ODQEXUHDX�>6&3@��5HWULHYHG�IURP�KWWS���ZZZ�VFS�QO�HQJOLVK�3XEOLFDWLRQV�
6XPPDULHVBE\B\HDU�6XPPDULHVB�����5HSOLFDWLRQBRIBDBPHDVXUHPHQWBLQVWUXPHQWBIRUB
VRFLDOBH[FOXVLRQ

+RII��6���	�9URRPDQ��&����������'LPHQVLRQV�RI�VRFLDO�H[FOXVLRQ��1HWKHUODQGV��6RFLDDO�HQ�&XOWXUHHO�
3ODQEXUHDX�>6&3@��5HWULHYHG�IURP�KWWS���ZZZ�VFS�QO�HQJOLVK�3XEOLFDWLRQV�6XPPDULHVBE\B\HDU�
6XPPDULHVB�����'LPHQVLRQVBRIBVRFLDOBH[FOXVLRQ
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+RR\PDQ��1��5���.DZDPRWR��.��<���	�.L\DN�.��$����������$JLQJ�PDWWHUV��/RQGRQ��8.��3HDUVRQ��
+RR\PDQ��1���	�.L\DN��+��$�� ��������&KDSWHU����$JLQJ� LQ�RWKHU�FRXQWULHV�DQG�DFURVV�FXOWXUHV�
LQ� WKH�8QLWHG�6WDWHV��3DUW����7KH�¿HOG�RI�VRFLDO�JHURQWRORJ\��5HWULHYHG�IURP�KWWS���FDWDORJXH�
SHDUVRQHG�FD�DVVHWV�KLS�FD�KLSBFDBSHDUVRQKLJKHUHG�VDPSOHFKDSWHU������������SGI

,QJOHE\�� '�� �������� 6WDWH� RI� WKH� DUW� UHSRUW�� 7KH� 1HWKHUODQGV�� (XURSHDQ� 5HVHDUFK� &HQWUH� 2Q�
0LJUDWLRQ�DQG�(WKQLF�5HODWLRQV��5HWULHYHG�IURP�KWWS���PLJKHDOWK�QHW�QO�LPDJHV�E�E��6RDUQOHQ�
GRF�

-DFNVRQ��-��6����������&RQFHSWXDO�DQG�PHWKRGRORJLFDO�OLQNDJHV�LQ�FURVV�FXOWXUDO�JURXSV�DQG�FURVV�
QDWLRQDO�DJLQJ�UHVHDUFK��-RXUQDO�RI�6RFLDO�,VVXHV������������±����

.DUWDO��%��	�$OSWHNLQ��'����������8OXV�DúÕUÕ�J|o�V�UHFL�YH�\DúOÕOÕN��$OPDQ\D¶GD�ELULQFL�NXúDN�7�UN�
J|oPHQOHU��8OXVODUDUDVÕ�6RV\DO�$UDúWÕUPDODU�'HUJLVL������������±�����

.HPS��&��/����������7KH�H[SHULHQFHV�RI�JUDQGSDUHQWV�DQG�DGXOW�JUDQGFKLOGUHQ��&DQDGLDQ�-RXUQDO�
RI�6RFLRORJ\���&DKLHUV�&DQDGLHQV�GH�6RFLRORJLH������������±�����

.UDXVH��1����������'HULYLQJ�D�VHQVH�RI�PHDQLQJ�LQ�ODWH�OLIH��$Q�RYHUORRNHG�IRUXP��,Q�9��/��%HQJWVRQ��
'��*DQV��1��0��3XWQH\��	�0��6LOYHUVWHLQ��(GV����6HFRQG�(GLWLRQ�+DQGERRN�RI�7KHRULHV�RI�$JLQJ�
�SS�����±������1HZ�<RUN��1<��6SULQJHU�3XEOLVKLQJ�&RPSDQ\�

.XOOEHUJ��-���9HUYRRUW��0���	�'DJHYRV��-����������0RQH\�FDQ¶W�EX\�JRRG�QHLJKERXUV��1HWKHUODQGV��
6RFLDDO�HQ�&XOWXUHHO�3ODQEXUHDX�>6&3@��5HWULHYHG�IURP�KWWS���ZZZ�VFS�QO�HQJOLVK�3XEOLFDWLRQV�
6XPPDULHVBE\B\HDU�6XPPDULHVB�����0RQH\BFDQBWBEX\BJRRGBQHLJKERXUV

.�PEHWR÷OX�� %�� �������� 6RV\RORMLGH� YH� DQWURSRORMLGH� QLWHOLNVHO� \|QWHP� YH� DUDúWÕUPD�� øVWDQEXO��
%D÷ODP�

0DOLHSDDUG��0���	�*LMVEHUWV��0����������0XVOLPV�LQ�1HWKHUODQGV��1HWKHUODQGV��6RFLDDO�HQ�&XOWXUHHO�
3ODQEXUHDX�>6&3@��5HWULHYHG�IURP�KWWS���ZZZ�VFS�QO�HQJOLVK�3XEOLFDWLRQV�6XPPDULHVBE\B\HDU�
6XPPDULHVB�����0XVOLPVBLQBWKHB1HWKHUODQGVB�����

0D\ULQJ�� 3�� ��������1LWHO� VRV\DO� DUDúWÕUPD\D� JLULú� �$��*�o�ú�	�0�� 6��'XUJXQ��dHY����$QNDUD��
%LOJHVX�

0HOLQ��5��� )XJO�0H\HU��0���	�)XJO�0H\HU��.�� 6�� ��������/LIH� VDWLVIDFWLRQ� LQ� ���WR� ���\HDU�ROG�
6ZHGHV�� ,Q� UHODWLRQ� WR� JHQGHU�� DJH�� SDUWQHU�� DQG� LPPLJUDQW� VWDWXV�� -RXUQDO� RI� 5HKDELOLWDWLRQ�
0HGLFLQH���������±����

0HQVLQN��:���%RHOH��$���	�YDQ�+RXZHOLQJHQ��3����������9ROXQWHHULQJ�DQG�VXSSRUW�LQLWDWLYH�VXQGHU�
WKH�VRFLDO�VXSSRUW�DFW��:PR���1HWKHUODQGV��6RFLDDO�HQ�&XOWXUHHO�3ODQEXUHDX�>6&3@�KWWS���ZZZ�
VFS�QO�HQJOLVK�3XEOLFDWLRQV�6XPPDULHVBE\B\HDU�6XPPDULHVB�����9ROXQWHHULQJBDQGBVXSSRUWB
LQLWLDWLYHVBXQGHUBWKHB6RFLDOB6XSSRUWB$FWB:PR

0LUDQGD�� 9�� �������� &RRNLQJ�� FDULQJ� DQG� YROXQWHHULQJ�� 8QSDLG� ZRUN� DURXQG� WKH� ZRUOG�
�6RFLDO�� (PSOR\PHQW� DQG� 0LJUDWLRQ� 3DSHUV� 1R�� ������ 2(&'� 3XEOLVKLQJ�� KWWS���G[�GRL�
RUJ�����������������;

2UJDQLVDWLRQ�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW�� ��������3HQVLRQV�DW�D�JODQFH��KWWS���
G[�GRL�RUJ���������SHQVLRQBJODQFH������HQ�

2UJDQLVDWLRQ� IRU�(FRQRPLF�&RRSHUDWLRQ� DQG�'HYHORSPHQW�� �����D���6RFLHW\� DW� D� JODQFH�� KWWS���
G[�GRL�RUJ���������VRFBJODQFH������HQ�

2UJDQLVDWLRQ� IRU� (FRQRPLF� &RRSHUDWLRQ� DQG� 'HYHORSPHQW�� �����E��� )DFWERRN�� (FRQRPLF��
HQYLURQPHQWDO�DQG�VRFLDO�VWDWLVWLFV��KWWS���G[�GRL�RUJ���������IDFWERRN������HQ�
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2UJDQLVDWLRQ� IRU� (FRQRPLF� &RRSHUDWLRQ� DQG� 'HYHORSPHQW�� �����F��� ,QWHUQDWLRQDO� PLJUDWLRQ�
RXWORRN��KWWS���G[�GRL�RUJ���������PLJUBRXWORRN������HQ�

2÷ODN��6��	�+XVVHLQ��6����������/RQGUD¶GD�ÕլOWÕլFD�HGHQ�$OHYÕլ�J|oPHQ�\DúOÕODU�SHQFHUHVÕլQGHQ�DNWÕլI�
\DúODQPD�� VRV\DO� YH� N�OW�UHO� E�W�QOHúPH�� 5HWULHYHG� IURP� KWWSV���ZZZ�NFO�DF�XN�VVSS�SROLF\�
LQVWLWXWH�VFZUX�SXEV������FRQI�2JODN+XVVHLQ�5RPH�����SGI

2Q\[�� -��� 	� :DUEXUWRQ�� -�� �������� 9ROXQWHHULQJ� DQG� KHDOWK� DPRQJ� ROGHU� SHRSOH�� $� UHYLHZ��
$XVWUDODVLDQ�-RXUQDO�RQ�$JHLQJ�����������±���

2VZDOG�� )���:DKO��+��:��� 6FKLOOLQJ�2���1\JUHQ�&��� )lQJH�$��� 6L[VPLWK�$���«� ,ZDUVVRQ�� 6�� ��������
5HODWLRQVKLSV�EHWZHHQ�KRXVLQJ�DQG�KHDOWK\�DJHLQJ�LQ�YHU\�ROG�DJH��7KH�*HURQWRORJLVW�����������±�����

3RVWKXPXV�� +��� GHQ� 5LGGHU�� -��� 	� GH� +DUW�� -�� ��������8QLWHG� LQ� FKDQJH��1HUKHUODQGV�� 6RFLDDO�
HQ� &XOWXUHHO� 3ODQEXUHDX� >6&3@�� 5HWULHYHG� IURP� KWWS���ZZZ�VFS�QO�HQJOLVK�3XEOLFDWLRQV�
6XPPDULHVBE\B\HDU�6XPPDULHVB�����8QLWHGBLQBFKDQJH�

5XVSLQL�� 3�� ��������(OGHUO\�PLJUDQWV� LQ� (XURSH��$Q� RYHUYLHZ� RI� WUHQGV�� SROLFLHV� DQG� SUDFWLFHV��
6ZLW]HUODQG��8QLYHUVLW\�RI�/XJDQR�

6FKDLH��.��:����������+LVWRULFDO�LQÀXHQFHV�RQ�DJLQJ�DQG�EHKDYLRU��,Q�.��:��6FKDLH��	�6��/��:LOOLV�
�(GV����+DQGERRN� RI� SV\FKRORJ\� RI� DJLQJ� �SS�� ��±����� KWWS���G[�GRL�RUJ���������%���������
�����������������

6LPPHO��*����������%LUH\VHOOLN�YH�N�OW�U��7��%LUNDQ��dHY����øVWDQEXO��0HWLV�

6RHGH��$����������$�KDSS\�UHWLUHPHQW��1HWKHUODQGV��6RFLDDO�HQ�&XOWXUHHO�3ODQEXUHDX�>6&3@��5HWULHYHG�
IURP� KWWS���ZZZ�VFS�QO�HQJOLVK�3XEOLFDWLRQV�6XPPDULHVBE\B\HDU�6XPPDULHVB�����$BKDSS\B
UHWLUHPHQW�

ùHQW�UN��0��	�&H\ODQ��+���(GV������������øVWDQEXO¶GD�\DúODQPDN��øVWDQEXO��$oÕOÕP��
7D\ORU��5����������$JHLQJ��KHDOWK�DQG�LQQRYDWLRQ��3ROLF\�UHIRUPV�WR�IDFLOLWDWH�KHDOWK\�DQG�DFWLYH�LQ�
2(&'�FRXQWULHV��3DULV��)UDQFH��2(&'�3XEOLVKLQJ�

7KH�'HQYHU�6XPPLW�RI�WKH�(LJKW����������$FWLYH�DJLQJ��$�VKLIW�LQ�WKH�SDUDGLJP��5HWULHYHG�IURP�
KWWSV���DVSH�KKV�JRY�VLWHV�GHIDXOW�¿OHV�SGI�������DFWDJLQJ�SGI�

7KH�6ORDQ�&HQWHU�RQ�$JLQJ�	�:RUN�DW�%RVWRQ�&ROODJH����������7UHQGV�LQ�YROXQWHHULVP�DPRQJ�ROGHU�
DGXOWV��5HWULHYHG� IURP� KWWS���ZZZ�EF�HGX�FRQWHQW�GDP�¿OHV�UHVHDUFKBVLWHV�DJLQJDQGZRUN�SGI�
SXEOLFDWLRQV�)6��B7UHQGV9ROXQWHHULVP�SGI�

81(&(�(XURSHDQ�&RPPLVVLRQ�� ��������$FWLYH�DJHLQJ� LQGH[�������$QDO\WLFDO� UHSRUW��5HWULHYHG�
IURP�KWWS���ZZZ�HXURSHDFWLYH�HX�FRQWHQW�DFWLYH�DJHLQJ�LQGH[������DQDO\WLFDO�UHSRUW�

9DQ� &DPSHQ�� &�� �(G���� �������� )UDLO� ROGHU� SHUVRQV� LQ� WKH� 1HWKHUODQGV�� 1HWKHUODQGV�� 6RFLDDO�
HQ� &XOWXUHHO� 3ODQEXUHDX� >6&3@�� 5HWULHYHG� IURP� KWWS���ZZZ�VFS�QO�HQJOLVK�3XEOLFDWLRQV�
6XPPDULHVBE\B\HDU�6XPPDULHVB�����)UDLOBROGHUBSHUVRQVBLQBWKHB1HWKHUODQGVB6XPPDU\

9DQ�GHQ�%HUJ��(���YDQ�+RXZHOLQJHQ��3���	�GH�+DUW��-���(GV������������,QIRUPDO�JURXSV��$Q�H[SORUDWLRQ�
RI�PRGHUQ� VRXUFHV� RI� VRFLDO� FRKHVLRQ�� 1HWKHUODQGV�� 6RFLDDO� HQ�&XOWXUHHO� 3ODQEXUHDX� >6&3@��
5HWULHYHG� IURP�KWWS���ZZZ�VFS�QO�HQJOLVK�3XEOLFDWLRQV�6XPPDULHVBE\B\HDU�6XPPDULHVB�����
,QIRUPDOBJURXSV�

9DQ�GHQ�%URHN��$���	�.HX]HQNDPS��6���(GV���� ��������7KH�GDLO\� OLIH�RI�XUEDQ�HWKQLF�PLQRULWLHV��
1HWKHUODQGV�� 6RFLDDO� HQ� &XOWXUHHO� 3ODQEXUHDX� >6&3@�� 5HWULHYHG� IURP� KWWS���ZZZ�VFS�QO�
HQJOLVK�3XEOLFDWLRQV�6XPPDULHVBE\B\HDU�6XPPDULHVB�����7KHBGDLO\BOLIHBRIBXUEDQBHWKQLFB
PLQRULWLHV
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9HUEHHN��'���	�GH�+DDQ��-����������*RLQJ�RXW��1HWKHUODQGV��6RFLDDO�HQ�&XOWXUHHO�3ODQEXUHDX�>6&3@��
5HWULHYHG� IURP�KWWS���ZZZ�VFS�QO�HQJOLVK�3XEOLFDWLRQV�6XPPDULHVBE\B\HDU�6XPPDULHVB�����
*RLQJBRXW�

:DONHU��$����������$FWLYH�DJHLQJ�LQ�HPSOR\PHQW��,WV�PHDQLQJ�DQG�SRWHQWLDO��$VLD�3DFL¿F�5HYLHZ��
���������±���

:DUQHV��$��0���)ULHGULFK��.���.HOODKHU��/���	�7RUUHV��6����������7KH�GLYHUVLW\�DQG�ZHOIDUH�RI�ROGHU�
PLJUDQWV�LQ�(XURSH��$JHLQJ�DQG�6RFLHW\������������±�����

:DUQHV��$���	�:LOOLDPV��$��0����������2OGHU�PLJUDQWV�LQ�(XURSH��$Q�LQQRYDWLYH�IRFXV�IRU�PLJUDWLRQ�
VWXGLHV��-RXUQDO�RI�(WKQLF�DQG�0LJUDWLRQ�6WXGLHV�������������±�����

:KLWH��/����������6LEOLQJ�UHODWLRQVKLSV�RYHU�WKH�OLIH�FRXUVH��$�SDQHO�DQDO\VLV��-RXUQDO�RI�0DUULDJH�
DQG�)DPLO\������������±�����

:LOOVRQ��$��(����������7KH�VRFLRORJ\�RI�DJLQJ��,Q�&��'��%U\DQW��	�'��/��3HFN��(GV����+DQGERRN�RI�
���FHQWXU\�VRFLRORJ\��SS�����±������7KRXVDQG�2DNV��&$��6DJH��

:X�� =��� 	� +DUW�� 5�� �������� 6RFLDO� DQG� KHDOWK� IDFWRUV� DVVRFLDWHG� ZLWK� VXSSRUW� DPRQJ� HOGHUO\�
LPPLJUDQWV�LQ��&DQDGD�5HVHDUFK�RQ�$JHLQJ������������±����

<ÕOGÕUÕP��$��	�ùLPúHN��+����������6RV\DO�ELOLPOHUGH�QLWHO�DUDúWÕUPD�\|QWHPOHUL��$QNDUD��6HoNLQ�
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&LWDWLRQ��%DOFÕ��6���$WÕOJDQ��1���	�%XOXW��%����������([DPLQLQJ�WKH�UHODWLRQVKLS�DPRQJ�UHOLJLRXV�FRSLQJ��EXUGHQV��DQG�OLIH�
VDWLVIDFWLRQ�RI�WKRVH�ZKR�FDUH�IRU�WKH�KRPHERXQG�HOGHUO\��7XUNLVK�-RXUQDO�RI�6RFLRORJ\��36�����±����

��&RUUHVSRQGHQFH�WR��6�PH\\H�%DOFÕ��)DPLO\�:RPHQ�6XSSRUW�DQG�'LVDELOLWLHV�&HQWHU��=H\WLQEXUQX�0XQLFLSDOLW\��=H\WLQEXUQX�
7XUNH\��(PDLO��EDOFLVXPH\\H#KRWPDLO�FRP

��)DPLO\�:RPHQ� 6XSSRUW� DQG� 'LVDELOLWLHV� &HQWHU�� =H\WLQEXUQX� 0XQLFLSDOLW\�� =H\WLQEXUQX� 7XUNH\��
(PDLO��QH]LKH�DWLOJDQ#]H\WLQEXUQX�EHO�WU

��)DPLO\�:RPHQ�6XSSRUW�DQG�'LVDELOLWLHV�&HQWHU��=H\WLQEXUQX�0XQLFLSDOLW\��=H\WLQEXUQX�7XUNH\��(PDLO��EVUEOWWW#JPDLO�FRP

"CTUSBDU
$BSFHJWJOH�JT�B�DIBMMFOHJOH�QSPDFTT�GPS�DBSFHJWFST��8IFO�FODPVOUFSJOH�B�MJGF�TUSFTTPS
�TPNF�QFPQMF�UVSO�UP�B�HSFBUFS�QPXFS�
BOE�USZ�UP�EFBM�XJUI�TUSFTT�UISPVHI�SFMJHJPVT�SJUVBMT��*O�MJOF�XJUI�QSFWJPVT�GJOEJOHT
�JU�JT�JNQPSUBOU�UP�TUBUF�UIF�EJGGJDVMUJFT�
DBSFHJWFST�GBDF�BOE�XIFUIFS�SFMJHJPVT�DPQJOH�QPTJUJWFMZ�BGGFDUT�UIF�CVSEFOT�BOE�MJGF�TBUJTGBDUJPO�PG�UIPTF�XIP�DBSF�GPS�UIF�
IPNFCPVOE�FMEFSMZ��5IF�PCKFDUJWF�PG�UIJT�TUVEZ�JT�UP�FYBNJOF�UIF�SFMBUJPOTIJQ�BNPOH�UIF�CVSEFOT
�SFMJHJPVT�DPQJOH
�BOE�MJGF�
TBUJTGBDUJPO�PG�UIPTF�DBSJOH�GPS�UIF�FMEFSMZ�SFDFJWJOH�IPNF�DBSF�JO�;FZUJOCVSOV
�*TUBOCVM��5IF�SFTVMUT�TVHHFTU�UIBU�SFMJHJPVT�
DPQJOH�EPFT�OPU�QPTJUJWFMZ�BGGFDU�DBSFHJWFST´�CVSEFOT��*U�XBT�CFMJFWFE�UIBU�UIJT�SFTVMU�JT�SFMBUFE�UP�TPDJBM�EFTJSBCJMJUZ��"MTP
�B�
OFHBUJWF�DPSSFMBUJPO�XBT�GPVOE�CFUXFFO�DBSFHJWFST´�CVSEFOT�BOE�UIFJS�MJGF�TBUJTGBDUJPO��*O�UIJT�TBNQMF
�QSPWJEJOH�DBSF�GPS�B�
WFSZ�DMPTF�GBNJMZ�NFNCFS�TFFNT�UP�JODSFBTF�B�DBSFHJWFS T́�CVSEFO��*O�MJHIU�PG�UIFTF�SFTVMUT�DBSFHJWFST�TIPVME�VTF�NPSF�BDUJWF�
DPQJOH�XBZT�BOE�GPS�GVUVSF�SFTFBSDI�JU�XBT�SFDPNNFOEFE�UP�GPDVT�PO�FGGFDUJWFOFTT�PG�PUIFS�DPQJOH�XBZT��5IFTF�SFTVMUT�BSF�
EJTDVTTFE�JO�MJHIU�PG�UIF�SFMBUFE�MJUFSBUVSF
�BOE�SFDPNNFOEBUJPOT�IBWF�CFFO�QSFTFOUFE�

,FZXPSET
$BSFHJWFST´�CVSEFOT���3FMJHJPVT�DPQJOH���)PNFCPVOE�FMEFSMZ���-JGF�TBUJTGBDUJPO���$BSFHJWJOH

4�NFZZF�#BMDõ1 /F[JIF�"UõMHBO� #�ñSB�#VMVU�

&YBNJOJOH�UIF�3FMBUJPOTIJQ�BNPOH�3FMJHJPVT�$PQJOH
�
#VSEFOT
�BOE�-JGF�4BUJTGBDUJPO�PG�5IPTF�8IP�$BSF�GPS�

UIF�)PNFCPVOE�&MEFSMZ

e[
#BLõN� WFSNF
� JmJOEF� mFñJUMJ� [PSMVLMBS� CBSõOEõSBO� CJS� T�SFmUJS�� 4USFTMJ� CJS� ZBñBN�PMBZõ� JMF� LBSñõ� LBSñõZB� LBMõOEõóõOEB� CB[õ�
JOTBOMBS�CV�TUSFTMF�CBñB�mõLNBL�JmJO�EJOJ�SJU�FMMFSJ�LVMMBOõS�WF�Z�DFMJóJOF�JOBOEõóõ�CJS�WBSMõóB�ZzOFMJS��(FmNJñ�BSBñUõSNBMBSõO�
TPOVmMBSõOB� HzSF� CBLõN� WFSFOMFSJO� LBSñõMBñUõLMBSõ� TPSVOMBSõ� CFMJSMFNFOJO� ZBOõ� TõSB� EJOJ� CBñB� mõLNBOõO� CBLõN� WFSFOMFSJO�
Z�L�OF�WF�ZBñBN�EPZVNVOB�FULJTJOJ�CFMJSMFNFLUF�zOFNMJEJS��#V�mBMõñNBOõO�BNBDõ�;FZUJOCVSOV´OEB�ZBñBZBO�WF�FWEF�CBLõN�
IJ[NFUJ� BMBO� ZBñMõMBSB� CBLõN� WFSFOMFSJO�� CBLõN� WFSFO� Z�L�
� EJOJ� CBñB� mõLNB� UVUVNMBSõ� WF� ZBñBN� EPZVNMBSõ� BSBTõOEBLJ�
JMJñLJOJO�JODFMFONFTJEJS��4POVmMBSB�HzSF�EJOJ�CBñB�mõLNB
�CBLõN�WFSFO�Z�L�O��PMVNTV[�FULJMFNJñ��"ODBL�CV�TPOVDVO�TPTZBM�
B[SVFEJMFCJMJSMJL� JMF� JMJñLJMJ� PMEVóV�E�ñ�O�MNFLUFEJS��"ZSõDB�CBLõN�WFSFO�Z�L�� JMF� ZBñBN�EPZVNV�BSBTõOEB� JTF�PMVNTV[�
CJS� JMJñLJ�Hz[MFONJñUJS��:BLõO�CJS�BJMF�CJSFZJOF�CBLõN�WFSNFOJO�CBLõN�WFSFO�Z�L�O��BSUUõSEõóõ�Hz[MFONJñUJS��#V�TPOVmMBS�
õñõóõOEB�CBLõN�WFSFOMFSJO�EBIB�BLUJG�CBñB�mõLNB�ZPMMBSõ�LVMMBONBMBSõOõO�EBIB�FULJMJ�PMBCJMFDFóJ�E�ñ�O�MNFLUFEJS�WF�HFMFDFL�
BSBñUõSNBMBSõO� GBSLMõ� CBñB� mõLNB� ZPMMBSõOõO� FULJMJMJóJOF� PEBLMBONBTõ� zOFSJMNFLUFEJS�� #V� TPOVmMBS� JMHJMJ� MJUFSBU�S� õñõóõOEB�
UBSUõñõMNõñ�WF�zOFSJMFS�TVOVMNVñUVS�

"OBIUBS�,FMJNFMFS
#BLõNWFSFO�Z�L����%JOJ�CBñB�mõLNB���&WEFO�mõLBNBZBO�ZBñMõMBS���:BñBN�EPZVNV���#BLõN

&WEFO�bòLBNBZBO�:BñMòMBSB�#BLòN�7FSFOMFSEF�%JOJ�#BñB�bòLNB
�#BLòN�7FSFO�:�L��WF�:BñBN�%PZVNV�
"SBTòOEBLJ�óMJñLJOJO�óODFMFONFTJ
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3HRSOH�OLYH�ORQJHU�ÕQ�WKH���VW�FHQWXU\�WKDQ�WKH\�GLG�SUHYLRXVO\��WKLV�LV�FRQVLGHUHG�
DQ�DFFRPSOLVKPHQW�LQ�WHUPV�RI�GHYHORSPHQWV�LQ�PHGLFLQH�DQG�VDQLWDWLRQ��+RZHYHU��
WKHVH�GHYHORSPHQWV�FRPH�ZLWK�D�SULFH��DQ�LQFUHDVHG�QXPEHU�RI�SHRSOH�ZLWK�FKURQLF�
LOOQHVVHV�DQG�LPPRELOH�DQG�GLVDEOHG�HOGHUO\�SHRSOH��7KH�LQFUHDVHG�QXPEHU�RI�HOGHUO\�
LQFDSDEOH� RI� VHOI�FDUH� OHDGV� WR� DQ� LQFUHDVHG� QXPEHU� RI� FDUHJLYHUV�� &DUHJLYHUV¶�
EXUGHQV�UHIHU�WR�WKH�SK\VLFDO��HPRWLRQDO�DQG�SV\FKRORJLFDO�GLI¿FXOWLHV�WKDW�FRPH�ZLWK�
SURYLGLQJ�FDUH�WR�DQ�HOGHUO\��GLVDEOHG��RU�KRPHERXQG�SHUVRQ��%XUGHQV�DUH�UHSUHVHQWHG�
E\�WKH�FDUHJLYHUV¶�VWUHVV�DQG�IHHOLQJV�RI�SUHVVXUH�DQG�WHQVLRQ��øQFL�	�(UGHP���������

,Q�7XUNH\��WKH�IDPLO\�RI�WKH�HOGHUO\�RU�GLVDEOHG�FKLOG�XVXDOO\�WDNHV�UHVSRQVLELOLW\�
IRU�EHLQJ�WKH�SULPDU\�FDUHJLYHU��$�UHVHDUFK�VWXG\�FRQGXFWHG�ZLWK�WKH�HOGHUO\�OLYLQJ�LQ�
=H\WLQEXUQX�VXJJHVWV�WKDW�PRVW�RI�WKH�HOGHUO\���������OLYH�ZLWK�WKHLU�FKLOGUHQ��%DOFÕ�
	�'D]NÕU�(UGHQGR÷GX���������%HLQJ�D�FDUHJLYHU�IRU�D�GLVDEOHG�RU�HOGHUO\�SHUVRQ�LV�D�
PDMRU�OLIH�VWUHVVRU��&DUHJLYLQJ�IRU�DQ�HOGHUO\�SHUVRQ�FRQVLVWV�RI�SURYLGLQJ�HPRWLRQDO�
DQG�¿QDQFLDO�VXSSRUW��DUUDQJLQJ�GRFWRU�DSSRLQWPHQWV��DQG�DGPLQLVWHULQJ�PHGLFDWLRQ��
$OO�RI�WKHVH�UHVSRQVLELOLWLHV�KDYH�D�QHJDWLYH�HIIHFW�RQ�WKH�FDUHJLYHU¶V�TXDOLW\�RI�OLIH�
DQG�LV�DQ�DGGHG�EXUGHQ��5KD��3DUN��6RQJ��/HH��	�/HH���������3URYLGLQJ�FDUH�WR�WKH�
HOGHUO\�RU�SHRSOH�ZLWK�D�FKURQLF�LOOQHVV�KDV�DOVR�EHHQ�UHODWHG�WR�VRPH�SV\FKRORJLFDO�
SUREOHPV�IRU�WKH�FDUHJLYHU��VXFK�DV�GHSUHVVLRQ��DQ[LHW\��IHHOLQJV�RI�JXLOW��/NKR\DDOL�
HW�DO���������DQG�KHOSOHVVQHVV��DQG�IDWDOLVWLF�DWWLWXGHV��g]O���<ÕOGÕ]��	�$NHU��������

:KLOH�FDUHJLYLQJ�LV�D�VWUHVVIXO�UHVSRQVLELOLW\��HDFK�FDUHJLYHU�FRSHV�ZLWK�WKLV�VWUHVV�
GLIIHUHQWO\�� 5HOLJLRXV� FRSLQJ� LV� RQH�ZD\� WR� FRSH�ZLWK� VXFK� D� VWUHVVRU�� &DUHJLYHUV�
RI�GLVDEOHG� FKLOGUHQ� DGRSW� UHOLJLRXV� FRSLQJ�PRUH� WR�GHDO�ZLWK� FDUHJLYLQJ�� VXFK� DV�
FRPPLWWLQJ� WR� D� KLJKHU� SRZHU�� XVLQJ� UHOLJLRXV� ULWXDOV�� UHDGLQJ� WKH�4XUDQ�� JDLQLQJ�
SRZHU� IURP�RQH¶V�EHOLHIV�� DQG�DFNQRZOHGJLQJ� WKH�EHQH¿WV�RI�SURYLGLQJ�FDUH� IRU� D�
SHUVRQ�LQ�QHHG��.DUDWDú���������$QRWKHU�UHVHDUFK�VWXG\�KDV�EHHQ�IRXQG�ZKHUH�IHPDOH�
FDUHJLYHUV�DGRSWHG�PRUH�SRVLWLYH�UHOLJLRXV�FRSLQJ�PHWKRGV�WKDQ�PHQ��DQG�FDUHJLYHUV¶�
OLIH� VDWLVIDFWLRQ�ZDV� IRXQG� WR� SRVLWLYHO\� FRUUHODWH�ZLWK� UHOLJLRXV� FRSLQJ��$SSO\LQJ�
SRVLWLYH� UHOLJLRXV� FRSLQJ� PHWKRGV� UHODWHV� ZLWK� FDUHJLYHUV¶� LQFUHDVHG� DJH� �$\WHQ��
*|oHQ��6HYLQo��	�g]W�UN��������

&DUHJLYLQJ� IRU� D� KRPHERXQG� SHUVRQ�� ZKHWKHU� HOGHUO\� RU� GLVDEOHG�� UHTXLUHV� WKH�
IXOO�WLPH� SUHVHQFH� RI� D� FDUHJLYHU�� ZKLFK� PHDQV� WKH� FDUHJLYHU¶V� VRFLDO� DQG� VHOI�
FDUH� DFWLYLWLHV� EHFRPH� KLQGHUHG� �$OWXQWDú� 	�.Ro�� ������ /NKR\DDOL� HW� DO��� �������
7KLV� QHJDWLYH� HIIHFW� RQ� FDUHJLYHUV¶� VRFLDO� OLYHV� LV� HVSHFLDOO\� LPSRUWDQW� LQ� \RXQJHU�
FDUHJLYHUV� �g]HO�.Õ]ÕO��$OWÕQWDú�� %DúWX÷��'XUPD]��	�$OWXQ|]�� �������'HWHUPLQLQJ�
WKH� OHYHO� RI� KDUGVKLS� FDUHJLYHUV� IDFH� GXULQJ� WKH� FDUHJLYLQJ� SURFHVV� LV� LPSRUWDQW�
IRU�HQVXULQJ� WKHLU�TXDOLW\�RI� OLIH�DQG�SV\FKRORJLFDO�KHDOWK��+RQGD��$EH��$R\DJL�	�
+RQGD��������<ÕOGÕUÕP��(QJLQ��	�%DúND\D���������3URYLGLQJ�FDUH�IRU�WKH�FKURQLFDOO\�
LOO�KDV�QHJDWLYH�HIIHFWV�RQ�WKH�FDUHJLYHU��6RPH�RI�WKHVH�QHJDWLYH�HIIHFWV�OHDG�WR�D�ORZHU�
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TXDOLW\�RI�OLIH�DQG�LQFOXGH�EHLQJ�XQDEOH�WR�PHHW�IDPLOLDO�UHVSRQVLELOLWLHV��QRW�KDYLQJ�
VXSSRUW� IURP� RWKHU� IDPLO\� PHPEHUV�� DQG� KDYLQJ� D� ORZ� HFRQRPLF� VWDWXV� �<DNDU�
.DUDEX÷D�	�3ÕQDU���������&DUHJLYLQJ�IRU�VRPH�SDWLHQWV�PLJKW�ODVW�ORQJHU�WKDQ�RWKHUV��
ZKHQ�FRPSDULQJ�D�WHUPLQDO�FDQFHU�SDWLHQW�WR�D�GLVDEOHG�FKLOG��&DUHJLYHUV¶�EXUGHQV�
LQFUHDVH�WKH�ORQJHU�WKH�FDUHJLYLQJ�SURFHVV�ODVWV��$WDJ�Q��%DODEDQ��$WDJ�Q��(ODJ|]��	�
<ÕOPD]�g]SRODW���������$�FDUHJLYHU¶V�UHODWLRQVKLS�ZLWK�WKH�RQH�UHFHLYLQJ�LW�LV�DOVR�DQ�
LPSRUWDQW�GHWHUPLQDQW�RI�WKH�SV\FKRORJLFDO�HIIHFWV�RI�FDUHJLYLQJ��)RU�LQVWDQFH��LQ�WKH�
UHYLHZ�RI�&DFHUHV��)UDQN��-XQ��0DUWHOO\��6DGDUDQJDQL��DQG�GH�6DOHV����������IHPDOH�
DQG�VSRXVDO�FDUHJLYHUV�IRU�IURQWRWHPSRUDO�GHPHQWLD�SDWLHQWV�ZHUH�IRXQG�WR�EH�PRUH�
GHSUHVVHG�DQG�H[SHULHQFH�PRUH�GLVWUHVV��VOHHS�GLVWXUEDQFHV��DQG�EXUGHQV�WKDQ�PDOH�
FDUHJLYHUV��$�GLIIHUHQW�UHVHDUFK�LQ�7XUNH\�H[DPLQHG�WKH�SV\FKRORJLFDO�DQG�SK\VLFDO�
HIIHFWV�RI�FDUHJLYLQJ�WKDW�DUH�IRXQG�ZKHQ�FDUHJLYHUV�H[SHULHQFH�PDQ\�KDUGVKLSV�LQ�
WKH�IROORZLQJ�DUHDV��SK\VLFDO�KHDOWK��PHQWDO�KHDOWK��RU�REVWDFOHV�WR�VRFLDO�LQWHUDFWLRQV�
�.ÕOÕo�$NoD� 	� 7DúoÕ�� ������� &DUHJLYHUV� DUH� XVXDOO\� XQIDPLOLDU� ZLWK� WKH� VSHFL¿F�
UHVSRQVLELOLWLHV�IRU�D�FHUWDLQ�SDWLHQW�� WKHUHIRUH�� WKH\�PD\�IHHO�HYHQ�PRUH�KDUGVKLSV�
LQ�FDUHJLYLQJ��2QH�UHVHDUFK�VWXG\�KDV�IRXQG�WKDW�NQRZLQJ�RQH¶V�UHVSRQVLELOLWLHV�LQ�
WKH�FDUHJLYLQJ�SURFHVV�DQG�UHFHLYLQJ�IDPLOLDO�VXSSRUW�OHVVHQ�FDUHJLYHUV¶�EXUGHQV�DQG�
GHSUHVVLRQ��%XWOHU��7XUQHU��.D\H��5XI¿Q��	�'RZQH\��������

,Q� OLJKW�RI� WKHVH�¿QGLQJV�� WKH�DLP�RI� WKLV�UHVHDUFK�LV� WR�REVHUYH�WKH�UHODWLRQVKLS�
DPRQJ� FDUHJLYHUV¶� UHOLJLRXV� FRSLQJ�� OLIH� VDWLVIDFWLRQ�� DQG� EXUGHQV� LQ� FDULQJ� IRU�
WKH� HOGHUO\�� 7KH� VSHFL¿F� REMHFWLYHV� RI� WKLV� VWXG\� DUH� WR� DQDO\]H� WKH� GLIIHUHQFH� LQ�
FDUHJLYHUV¶�OLIH�VDWLVIDFWLRQ�VFRUHV�DFFRUGLQJ�WR�WKH�OHYHO�RI�UHOLJLRXV�FRSLQJ�XVDJH��
WKH�GLIIHUHQFH�LQ�FDUHJLYHUV¶�EXUGHQV�ZKHQ�WKH�SHUVRQ�EHLQJ�SURYLGHG�FDUH�LV�D�UHODWLYH��
ZKHWKHU�FDUHJLYHUV�DGRSW�PRUH�SRVLWLYH�RU�QHJDWLYH�UHOLJLRXV�FRSLQJ�PHWKRGV�ZKHQ�
KDQGOLQJ�WKH�VWUHVV�RI�FDUHJLYLQJ��DQG�ZKHWKHU�DQ\�GHPRJUDSKLF�YDULDEOHV�LQÀXHQFH�
WKH�UHODWLRQVKLS�DPRQJ�FDUHJLYHUV¶�UHOLJLRXV�FRSLQJ��EXUGHQV��DQG�OLIH�VDWLVIDFWLRQ�

Method

7KLV�VWXG\�KDV�EHHQ�FRQGXFWHG�LQ�WZR�VWDJHV��WKH�¿UVW�VHDUFKLQJ�WKH�UHODWHG�OLWHUDWXUH�
DQG�WKH�VHFRQG�DSSO\LQJ�WKH�PHDVXUHPHQW�WRROV�RQ�WKH�VWXG\¶V�SDUWLFLSDQWV�

7KH� SDUWLFLSDQWV� RI� WKH� VWXG\� DUH� WKH� FDUHJLYHU� UHVLGHQWV� RI� WKH� PXQLFLSDOLW\� RI�
=H\WLQEXUQX�� ZKR� SURYLGH� KRPH� FDUH� IRU� D� KRPHERXQG� HOGHUO\� SHUVRQ�� GLVDEOHG�
FKLOG��RU�SDWLHQW�ZLWK�D�FKURQLF�GLVHDVH�ZKRP�WKH\�OLYH�ZLWK��7KH�LQFOXVLRQ�FULWHULRQ�
RI� WKH�VWXG\�ZDV�SURYLGLQJ�FDUH� IRU�D�KRPHERXQG�HOGHUO\�SHUVRQ��GLVDEOHG�FKLOG��RU�
SDWLHQW�ZLWK�D� FKURQLF�GLVHDVH��7KH� UHVHDUFKHUV� UHDFKHG� WKH�SDUWLFLSDQWV� WKURXJK� WKH�
=H\WLQEXUQX�PXQLFLSDO�GDWDEDVH�ZKLFK�KDV�VRPH�GHPRJUDSKLF�LQIRUPDWLRQ�RQ�UHVLGHQWV�
UHFHLYLQJ� KRPHFDUH��$FFRUGLQJ� WR� GDWDEDVH� UHFRUGV�� WKLV� VHUYLFH�ZDV� EHLQJ� DFWLYHO\�
SURYLGHG�WR�����UHVLGHQWV��%HFDXVH�WKLV�VHUYLFH�LV�SURYLGHG�IRU�YDULRXV�UHDVRQV�VXFK�DV�
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SDWLHQWV�ZKR�QHHG�PHGLFDO�EDQGDJHV�RU�H[WUHPHO\�VKRUW�WHUP�QHHGV��ZH�RQO\�LQFOXGHG�
FDUHJLYHUV�RI�KRPHERXQG�HOGHUO\�SHRSOH��GLVDEOHG�FKLOGUHQ��RU�SDWLHQWV�ZLWK�FKURQLF�
GLVHDVHV��7KH�H[FOXGHG�UHVLGHQWV�ZHUH�RPLWWHG�LQ�RUGHU�WR�ZRUN�ZLWK�D�VSHFL¿F�JURXS�RI�
FDUHJLYHUV�ZKR�KDYH�EHHQ�SURYLGLQJ�ORQJ�WHUP�FDUH��7KURXJK�WKH�H[FOXVLRQ�FULWHULRQ��
ZH�UHDFKHG������������FDUHJLYHUV��¿YH�RI�ZKRP�UHIXVHG�WR�SDUWLFLSDWH��3DUWLFLSDWLRQ�
ZDV� YROXQWDU\� DQG� WRRN� SODFH� LQ� WKH� FDUHJLYHUV¶� KRPHV��+RZHYHU�� VRPH� FDUHJLYHUV�
UHIXVHG� WR� SDUWLFLSDWH� LQ� WKH� VWXG\� EHFDXVH� WKH\� WKRXJKW� WKDW� UHYHDOLQJ� LQIRUPDWLRQ�
DERXW�WKHLU�UHOLJLRXV�EHOLHIV�ZDV�SULYDWH�DQG�WKH\�GLG�QRW�ZDQW�WR�VKDUH��(YHQ�WKRXJK�WKH�
UHVHDUFKHU�H[SODLQHG�WKDW�WKH�DLP�RI�WKLV�VWXG\�ZDV�WR�H[DPLQH�UHOLJLRXVQHVV��VRPH�RI�
WKH�SDUWLFLSDQWV�GLG�QRW�SDUWLFLSDWH�LQ�WKH�VWXG\��7KH�GDWD�FROOHFWLRQ�WRRN�DSSUR[LPDWHO\�
WZR�PRQWKV��7KH�FDUHJLYHUV�ZHUH�JLYHQ�D�EDWWHU\�RI�VFDOHV�ZKLOH�WKH�KRPHFDUH�FUHZ�
ZDV�LQ�WKHLU�KRXVH�SURYLGLQJ�FDUH�IRU�WKH�KRPHERXQG�HOGHUO\�SHUVRQ��GLVDEOHG�FKLOG��RU�
SDWLHQW�ZLWK�D�FKURQLF�GLVHDVH��7KH�PHDVXUHPHQW�LQVWUXPHQWV�FRQVLVWHG�RI�DQ�LQIRUPHG�
FRQVHQW�IRUP��D�GHPRJUDSKLF�LQIRUPDWLRQ�IRUP��WKH�EXUGHQ�LQWHUYLHZV��WKH�6DWLVIDFWLRQ�
ZLWK� /LIH� 6FDOH�� DQG� WKH� 5HOLJLRXV� &RSLQJ� 6FDOH�� 7KH� IROORZLQJ� VHFWLRQV� SURYLGH�
GHWDLOHG�LQIRUPDWLRQ�UHJDUGLQJ�WKH�LQVWUXPHQWV�WKDW�ZHUH�XVHG�LQ�WKLV�VWXG\�

'HPRJUDSKLF�)RUP
7KH�UHVHDUFKHUV�SUHSDUHG�D�GHPRJUDSKLF�IRUP�ZKHUH�WKH�SDUWLFLSDQWV�ZHUH�DVNHG�

WR�DQVZHU�TXHVWLRQV�DERXW�FHUWDLQ�DVSHFWV�RI�WKHLU�OLYHV��7KH�IROORZLQJ�LQIRUPDWLRQ�
ZDV�JDWKHUHG�WKURXJK�WKH�GHPRJUDSKLF�IRUP��VH[��DJH��HGXFDWLRQ�OHYHO��UHODWLRQVKLS�
VWDWXV��HFRQRPLF�VWDWXV��QXPEHU�RI�FKLOGUHQ��SUHVHQFH�RI�SK\VLFDO� LOOQHVV��GXUDWLRQ�
RI�FDUHJLYLQJ��UHODWLRQVKLS�ZLWK�WKH�FDUH�UHFLSLHQW��DQG�LI�WKH\�KDG�KHDOWK�LQVXUDQFH�

7KH� YDULDEOHV� RI� WKH� VWXG\� �FDUHJLYHUV¶� EXUGHQ�� UHOLJLRXV� FRSLQJ�� DQG� OLIH�
VDWLVIDFWLRQ��ZHUH�H[DPLQHG�XVLQJ�WKH�IROORZLQJ�PHDVXUHPHQW�WRROV�

%XUGHQ�,QWHUYLHZV
7KH� EXUGHQ� LQWHUYLHZ�� GHYHORSHG� E\� =DULW�� 5HHYHU�� DQG� %DFK�3HWHUVRQ� ��������

PHDVXUHV�WKH�GLI¿FXOWLHV�WKDW�FDUHJLYHUV�IDFH�XQGHU�WKH�UHVSRQVLELOLW\�RI�FDUHJLYLQJ��
7KH�VFDOH�FDQ�EH�¿OOHG�E\� WKH�FDUHJLYHU�RU�E\�KDYLQJ� WKH� UHVHDUFKHU� UHDG� LW� WR� WKH�
FDUHJLYHU��7KH�EXUGHQ�LQWHUYLHZ�PHDVXUHV�WKH�GLIIHUHQW�FKDQJHV�LQ�OLIH�WKDW�DFFRPSDQLHV�
FDUHJLYLQJ��$V�D���SRLQW�VHOI�UHSRUW�VFDOH�ZLWK����LWHPV��WKH�EXUGHQ�LQWHUYLHZ¶V�DQVZHUV�
UDQJH�IURP����1HYHU��WR����$OPRVW�$OZD\V���$V�WKH�VFRUH�JHWV�KLJKHU��WKH�FDUHJLYHUV¶�
EXUGHQ�LQFUHDVHV��øQFL�DQG�(UGHP��������VWXGLHG�WKH�SV\FKRPHWULF�SURSHUWLHV�RI�WKH�
7XUNLVK�YHUVLRQ�RI� WKH�EXUGHQ�LQWHUYLHZ�ZLWK�WKRVH�FDULQJ�IRU� WKH�HOGHUO\��7ZHQW\�
WZR�LWHPV�IURP�WKH�EXUGHQ�LQWHUYLHZ�DUH�ORDGHG�RQWR�RQH�IDFWRU��&URQEDFK¶V�DOSKD�
FRHI¿FLHQW�ZDV�IRXQG�WR�EH�����DQG�WKH�WHVW�UHWHVW�FRUUHODWLRQ�FRHI¿FLHQW�WR�EH������
7KHVH�UHVXOWV�VXJJHVW�WKDW�WKH�7XUNLVK�YHUVLRQ�RI�WKH�EXUGHQ�LQWHUYLHZ�LV�D�YDOLG�DQG�
UHOLDEOH�WRRO�IRU�PHDVXULQJ�WKH�GLI¿FXOWLHV�WKDW�DFFRPSDQ\�FDUHJLYLQJ�
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7KH�%ULHI�5HOLJLRXV�&RSLQJ�4XHVWLRQQDLUH��5&23(��
7KH�%ULHI�5&23(�ZDV�GHYHORSHG�E\�3DUJDPHQW��6PLWK��.RHQLJ��DQG�3HUH]��������

WR�PHDVXUH�SRVLWLYH�DQG�QHJDWLYH�PHWKRGV�RI�UHOLJLRXV�FRSLQJ��7KH�VFDOH�FRQVLVWV�RI�
���LWHPV�DQG�WZR�IDFWRUV��SRVLWLYH�UHOLJLRXV�FRSLQJ�DQG�QHJDWLYH�UHOLJLRXV�FRSLQJ���
3RVLWLYH� UHOLJLRXV�FRSLQJ� LV� UHSUHVHQWHG�E\� LWHPV� OLNH�³6RXJKW�KHOS� IURP�*RG� LQ�
OHWWLQJ�JR�RI�P\�DQJHU�´�DQG�³7ULHG�WR�SXW�P\�SODQV�LQWR�DFWLRQ�WRJHWKHU�ZLWK�*RG�´�
1HJDWLYH�UHOLJLRXV�FRSLQJ�LV�UHSUHVHQWHG�E\�LWHPV�OLNH�³:RQGHUHG�ZKHWKHU�*RG�KDG�
DEDQGRQHG�PH�´�DQG�³)HOW�SXQLVKHG�E\�*RG�IRU�P\�ODFN�RI�GHYRWLRQ�´�7KH�VFDOH�
ZDV�DGDSWHG� WR�7XUNLVK�E\�(NVL� ��������7KH�DGDSWDWLRQ�VWXG\� UHVXOWHG� LQ� VLPLODU�
UHVXOWV�UHJDUGLQJ�WKH�IDFWRULDO�VWUXFWXUH�RI�WKH�RULJLQDO�VFDOH��7KH�UHOLDELOLW\�RI�WKH�
VFDOH�ZDV�PHDVXUHG�ZLWK�D�&URQEDFK¶V�DOSKD�RI������7KH�%ULHI�5&23(�LV�D�YDOLG�
DQG� UHOLDEOH� WRRO� IRU� PHDVXULQJ� QHJDWLYH� DQG� SRVLWLYH� UHOLJLRXV� FRSLQJ�PHWKRGV�
DPRQJ�7XUNLVK�VDPSOHV�

6DWLVIDFWLRQ�ZLWK�/LIH�6FDOH
'LHQHU�� (PPRQV�� /DUVHQ�� DQG� *ULI¿Q� ������� GHYHORSHG� WKH� VFDOH� WR� PHDVXUH�

XQLYHUVDO� OLIH� VDWLVIDFWLRQ��$V� D� VHOI�UHSRUW� VFDOH�� WKH� 6DWLVIDFWLRQ�ZLWK� /LIH� 6FDOH�
KDV�¿YH� LWHPV�ZLWK�D�&URQEDFK¶V�DOSKD�RI�������DV�ZHOO�DV�D� WHVW�UHWHVW�FRUUHODWLRQ�
FRHI¿FLHQW�RI�������7KH�SV\FKRPHWULF�SURSHUWLHV�RI�WKH�VFDOH�KDYH�DOVR�EHHQ�H[DPLQHG�
DPRQJ�WKH�HOGHUO\�SRSXODWLRQ��7KH�7XUNLVK�DGDSWDWLRQ�RI�VFDOH�ZDV�VWXGLHG�DPRQJ�
WKUHH� GLIIHUHQW� VDPSOHV�� XQLYHUVLW\� VWXGHQWV�� WKH� HOGHUO\�� DQG� FRUUHFWLRQDO� RI¿FHUV��
$FFRUGLQJ�WR�WKH�UHVXOWV��WKH�VFDOH¶V�7XUNLVK�YHUVLRQ�KDV�D�&URQEDFK¶V�DOSKD�RI�����ZLWK�
RQH�IDFWRU��$OVR��WKH�UHVXOWV�RI�WKLV�VWXG\�VXJJHVW�WKDW�WKHUH�LV�D�VWDWLVWLFDOO\�VLJQL¿FDQW�
SRVLWLYH�FRUUHODWLRQ�DPRQJ�WKH�SDUWLFLSDQWV¶�OLIH�VDWLVIDFWLRQ�VFRUHV��PRQWKO\�VDODU\��
DQG�FXUUHQW�KHDOWK�VWDWXV��7KH�VFRUHV�REWDLQHG�IURP�WKH�VFDOH�DUH�QHJDWLYHO\�FRUUHODWHG�
ZLWK�HOGHUO\�GHSUHVVLRQ��'XUDN��'XUDN��	�*HQo|]��������

7KH� GDWD� RI� WKH� UHVHDUFK� ZDV� DQDO\]HG� WKURXJK� WKH� 3HDUVRQ� SURGXFW�PRPHQW�
FRUUHODWLRQ� FRHI¿FLHQW�� RQH�ZD\� $129$�� SDLUHG�VDPSOHV� 7�WHVW�� DQG� GHVFULSWLYH�
VWDWLVWLFDO�DQDO\VLV�XVLQJ�6366������

Results

,Q�WKLV�VWXG\��GDWD�ZHUH�FROOHFWHG�IURP�FDUHJLYHUV�RI�KRPHERXQG�HOGHUO\�LQGLYLGXDOV��
GLVDEOHG�SHRSOH�� RU�SDWLHQWV�ZLWK� D� FKURQLF� LOOQHVV�XVLQJ� WKUHH�PHDVXUHPHQW� WRROV��
6DWLVIDFWLRQ� ZLWK� /LIH� 6FDOH�� 5HOLJLRXV� &RSLQJ� 6FDOH� DQG� EXUGHQ� LQWHUYLHZV��
$FFRUGLQJ�WR�WKH�UHVXOWV��DOO�VFDOHV�ZHUH�YDOLG��UHOLDEOH��DQG�QRUPDOO\�GLVWULEXWHG�

7KH�VDPSOH�FRQVLVWV�RI����SDUWLFLSDQWV�EHWZHHQ����DQG����\HDUV�ROG��3DUWLFLSDQWV¶�
PHDQ�DJH�LV����\HDUV�ROG��7KH�PDMRULW\�RI�WKH�VDPSOH�ZDV�ZRPHQ��������PDUULHG�
�������HOHPHQWDU\�VFKRRO�JUDGXDWHV�������ZLWK�DQ�HFRQRPLF�OHYHO�FRQVLGHUHG�WR�EH�
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IDLU��������)RU�WKLV�VDPSOH��ZH�DLPHG�WR�VHH�ZKHWKHU�SDUWLFLSDQWV�VPRNH��KDYH�DQ\�
GLVHDVH��DQG�KRZ�WKH\�SHUFHLYH�WKHLU�RZQ�KHDOWK��$FFRUGLQJ�WR�UHVXOWV��WKH�PDMRULW\�
GLG�QRW�VPRNH�������DQG�UHSRUWHG�WKHLU�KHDOWK�VWDWXV�DV�IDLU��������RQO\�����KDG�
SUREOHPV�UHODWHG�WR�EORRG�SUHVVXUH�

5HJDUGLQJ�WKH�FDUHJLYLQJ�SURFHVV��PRVW�KDG�EHHQ�LQ�D�FDUHJLYHU�SRVLWLRQ�IRU�IRXU�
WR����\HDUV�������RU�PRUH�WKDQ����\HDUV��������WKH�PDMRULW\�������SURYLGH�FDUH�WR�D�
FORVH�IDPLO\�PHPEHU��VXFK�DV�D�ZLIH��KXVEDQG��PRWKHU��RU�IDWKHU�

2QH�RI� WKH� DLPV�RI� WKLV� VWXG\� LV� WR� H[DPLQH� WKH� FRUUHODWLRQV� DPRQJ�SDUWLFLSDQWV¶�
VFRUHV� IRU� WKH� EXUGHQ� LQWHUYLHZ��5HOLJLRXV�&RSLQJ� 6FDOH� DQG� 6DWLVIDFWLRQ�ZLWK�/LIH�
6FDOH��7KH�3HDUVRQ�SURGXFW�PRPHQW� FRUUHODWLRQ� FRHI¿FLHQW�ZDV� FRPSXWHG� WR� DVVHVV�
WKH� UHODWLRQVKLS� DPRQJ� WKHVH�� $� SRVLWLYH� PRGHUDWH� FRUUHODWLRQ� ZDV� IRXQG� DPRQJ�
SDUWLFLSDQWV¶�VFRUHV�IURP�WKH�EXUGHQ�LQWHUYLHZV�DQG�WKH�5HOLJLRXV�&RSLQJ�6FDOH��r� �
�������n� �����S� �������$�ZHDN�SRVLWLYH�FRUUHODWLRQ�ZDV�IRXQG�EHWZHHQ�SDUWLFLSDQWV¶�
VFRUHV�IRU�FDUHJLYHUV¶�EXUGHQ�DQG�QHJDWLYH�UHOLJLRXV�FRSLQJ��r� ��������n� �����p� �������

$�QHJDWLYH�PRGHUDWH�FRUUHODWLRQ�ZDV�IRXQG�EHWZHHQ�WKH�EXUGHQ�LQWHUYLHZ�VFRUHV�
DQG�6DWLVIDFWLRQ�ZLWK�/LIH�6FDOH�VFRUHV��r� ���������n� �����p� �������7KHVH�UHVXOWV�
VXJJHVW� WKDW� DV� D� FDUHJLYHU¶V� EXUGHQ� LQFUHDVHV�� UHOLJLRXV� FRSLQJ� DOVR� LQFUHDVHV��
+RZHYHU��DV�D�FDUHJLYHU¶V�EXUGHQ�LQFUHDVHV��OLIH�VDWLVIDFWLRQ�GHFUHDVHV�

7KH� UHODWLRQ� EHWZHHQ� WKH� FDUHJLYHU� DQG� FDUH�UHFHLYLQJ� SHUVRQ� ZDV� SUHGLFWHG�
WR� DIIHFW� D� FDUHJLYHU¶V� EXUGHQ� QHJDWLYHO\�� 2QH�ZD\�$129$� WHVW� ZDV� UXQ� WR� VHH�
ZKHWKHU�EHLQJ�D�FDUHJLYHU¶V�IDPLO\�PHPEHU�GLIIHUV�LQ�WHUPV�RI�WKH�VFRUHV�UHFHLYHG�
IURP�WKH�EXUGHQ�LQWHUYLHZV��7KHUH�ZDV�D�VWDWLVWLFDOO\�VLJQL¿FDQW�GLIIHUHQFH�EHWZHHQ�
SDUWLFLSDQWV¶�UHODWLRQ�WR�FDUHJLYHUV�DQG�WKHLU�WRWDO�VFRUHV�IURP�WKH�EXUGHQ�LQWHUYLHZ��
F������� �������p� �������7KUHH�JURXSV�RI�UHODWLRQV�WR�WKH�FDUH�UHFHLYHU��GH¿QHG�DV�WKH�
SDWLHQW¶V�FKLOG��VRQ��GDXJKWHU�LQ�ODZ��RU�RWKHU��H�J���SDLG�FDUHJLYHU���GLIIHU�IURP�HDFK�
RWKHU��7KH�EXUGHQ�RI�WKH�FDUHJLYHU�ZDV�KLJKHU�IRU�WKH�SDWLHQW¶V�FKLOGUHQ�FRPSDUHG�WR�
WKH�SDWLHQW¶V�VRQ��RU�GDXJKWHU�LQ�ODZ�

7KH� WLPH� VSHQW� DV� D� FDUHJLYHU� ZDV� SUHGLFWHG� WR� QHJDWLYHO\� DIIHFW� FDUHJLYHUV¶�
OLIH� VDWLVIDFWLRQ�DQG�EXUGHQ�VFRUHV��+RZHYHU��RQH�ZD\�$129$�UHVXOWV� VXJJHVW�QR�
GLIIHUHQFH�LQ�FDUHJLYHUV¶�OLIH�VDWLVIDFWLRQ�DQG�EXUGHQ�VFRUHV�LQ�WHUPV�RI�GXUDWLRQ�RI�
EHLQJ� D� FDUHJLYHU� LQ� RXU� VDPSOH�� 7KH� GXUDWLRQ� RI� FDUHJLYLQJ� GLG� QRW� DIIHFW� XVLQJ�
UHOLJLRXV�FRSLQJ��HLWKHU�

&DUHJLYHUV�ZHUH�DVNHG�WR�UDWH�WKHLU�FXUUHQW�KHDOWK�VWDWXV�IURP�WHUULEOH�WR�YHU\�JRRG��
$FFRUGLQJ� WR� RQH�ZD\�$129$� WHVW� UHVXOWV�� SDUWLFLSDQWV¶� FDUHJLYHU� EXUGHQ� VFRUHV�
ZHUH�DIIHFWHG�E\�WKHLU�VHOI�UHSRUWHG�KHDOWK�VWDWXV��F������� �������p� �������3RVW�+RF�
WHVW� UHVXOWV� VXJJHVW� WKDW�� DV� FDUHJLYHUV¶� VHOI�UHSRUWHG�KHDOWK�GLPLQLVKHV�� FDUHJLYHUV¶�
EXUGHQV�LQFUHDVH�
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3DUWLFLSDQWV¶� UHOLJLRXV� FRSLQJ� VFRUHV� GLG� QRW� GLVWULEXWH� QRUPDOO\�� WKHUHIRUH��
DQDO\]LQJ�WKLV�YDULDEOH�ZDV�FRQGXFWHG�WKURXJK�QRQ�SDUDPHWULF�WHVWV��7KH�WZR�VXEVFDOHV�
RI� UHOLJLRXV� FRSLQJ� DUH� SRVLWLYH� DQG� QHJDWLYH� UHOLJLRXV� FRSLQJ�� 3RVLWLYH� UHOLJLRXV�
FRSLQJ�LV�SUHGLFWHG�WR�UHODWH�WR�EHWWHU�VHOI�UHSRUWHG�KHDOWK��KLJKHU�OLIH�VDWLVIDFWLRQ��DQG�
OHVV�FDUHJLYHU�EXUGHQ��7KH�SDUWLFLSDQWV¶�VFRUHV�REWDLQHG�IURP�SRVLWLYH�DQG�QHJDWLYH�
UHOLJLRXV�FRSLQJ�VXEVFDOHV�GLG�QRW�GLIIHUHQWLDWH�DFFRUGLQJ�WR�JHQGHU��DJH��VHOI�UHSRUWHG�
KHDOWK��GXUDWLRQ�RI�EHLQJ�D�FDUHJLYHU��HGXFDWLRQ�OHYHO��RU�UHODWLRQ�WR�WKH�FDUH�UHFHLYHU�

'LVFXVVLRQ
7KH�REMHFWLYH�RI�WKLV�UHVHDUFK�VWXG\�LV�WR�H[DPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�UHOLJLRXV�

FRSLQJ�� FDUHJLYHUV� EXUGHQ� DQG� OLIH� VDWLVIDFWLRQ� DPRQJ� FDUHJLYHUV� RI� KRPHERXQG�
HOGHUO\�

,Q�WKH�OLWHUDWXUH��WKH�UHODWLRQVKLS�EHWZHHQ�UHOLJLRXV�FRSLQJ�DQG�FDUHJLYHU�EXUGHQ�
\LHOGV�FRQWUDGLFWRU\�UHVXOWV��+HR�	�.RHVNH��������+HUUHUD��/HH��1DQ\RQMR��/DXIPDQ��
	�7RUUHV�9LJLO��������3HDUFH��6LQJHU��	�3ULJHUVRQ���������$FFRUGLQJ�WR�WKH�UHVXOWV�
RI� WKLV� VWXG\�� UHOLJLRXV� FRSLQJ� VHHPV� WR�KDYH�KDUPIXO� HIIHFWV� RQ� FDUHJLYHU�EXUGHQ�
�UDWKHU� WKDQ�SRVLWLYH�� IRU� WKLV�VDPSOH��7KH�UHVXOWV�VXJJHVW� WKDW�DV�FDUHJLYHU�EXUGHQ�
LQFUHDVHV�� UHOLJLRXV�FRSLQJ� LQFUHDVHV��DV�ZHOO��0RUHRYHU��QHJDWLYH�UHOLJLRXV�FRSLQJ�
LV�IRXQG�WR�UHODWH�WR�FDUHJLYHU�EXUGHQ��7KHVH�UHVXOWV�FRXOG�EH�LQWHUSUHWHG�DV�UHOLJLRXV�
FRSLQJ�SHUKDSV�QRW�ZRUNLQJ�IRU�RXU�VDPSOH��7KLV�PLJKW�EH�GXH�WR�QHJDWLYH�YLHZV�RI�
*RG��ZKLFK�PLJKW�OHDG�WR�DQJHU�WRZDUGV�*RG�IRU�VXFK�D�UHVSRQVLELOLW\�

$V�H[SHFWHG��ZH�IRXQG�D�QHJDWLYH�FRUUHODWLRQ�EHWZHHQ�FDUHJLYHU�EXUGHQ�DQG�OLIH�
VDWLVIDFWLRQ��&DUHJLYHU�EXUGHQ�WKDW�LV�UHODWHG�WR�QHJDWLYH�FRQVHTXHQFHV�VXFK�DV�ORZHU�
OLIH� VDWLVIDFWLRQ� �%HUJVWU|P��(ULNVVRQ�� YRQ�.RFK��	�7KDP�� ������ )LDQFR�� 6DUWRUL��
1HJUL��/RULQL��9DOOH��	�'HOOH�)DYH��������DFFRPSDQ\�WKH�FDUHJLYLQJ�SURFHVV��WKHUHIRUH��
WKHVH� FRQVHTXHQFHV� DUH� H[SHFWHG� WR� QHJDWLYHO\� DIIHFW� FDUHJLYHUV¶� OLIH� VDWLVIDFWLRQ��
:KLOH� WKH� UHVHDUFKHUV� FROOHFWHG� GDWD�� FDUHJLYHUV¶� PDLQ� SUREOHP� ZDV� ZHDN� VRFLDO�
LQWHUDFWLRQV� DV� D� UHVXOW� RI� SURYLGLQJ� IXOO�WLPH� FDUH��7KLV� ODFN� RI� VRFLDO� LQWHUDFWLRQ�
PLJKW� DOVR� FDXVH� GHFUHDVHG� OLIH� VDWLVIDFWLRQ��7KHUHIRUH�� SURYLGLQJ� FDUHJLYHUV�ZLWK�
D� UHKDELOLWDWLRQ�SURJUDP� WKDW� HPSKDVL]HV� WDNLQJ� D� EUHDN� IURP�FDUHJLYLQJ�ZLWK� WKH�
KHOS�RI�RWKHU� IDPLO\�PHPEHUV�� IULHQGV��RU�SURIHVVLRQDO� FDUHJLYHUV� LV� LPSRUWDQW� IRU�
LQFUHDVLQJ� OLIH� VDWLVIDFWLRQ�� ,Q�=H\WLQEXUQX��KRPH�FDUH�FUHZV�SURYLGH� OLPLWHG�WLPH�
VXEVWLWXWH�FDUHJLYHUV�IRU�KRXVHERXQG�SDWLHQWV�VR�WKDW�WKH�FDUHJLYHU�FDQ�WDNH�D�EUHDN�
IURP�WKH�VWUHVV�RI�WKH�UHVSRQVLELOLW\�RI�FDUHJLYLQJ�WR�GR�RWKHU�WKLQJV�VXFK�DV�VKRSSLQJ�

2QH� RI� WKH� VWXG\¶V� K\SRWKHVHV� LV� WKDW� DV� WKH� GXUDWLRQ� RI� FDUHJLYLQJ� LQFUHDVHV��
FDUHJLYHUV¶�EXUGHQV�DQG�OLIH�VDWLVIDFWLRQ�GHFUHDVH��+RZHYHU��WKLV�K\SRWKHVLV�ZDV�QRW�
FRQ¿UPHG�LQ�RXU�VWXG\��SHUKDSV�GXH�WR�WKH�XQHTXDO�GLVWULEXWLRQ�RI�GXUDWLRQ�RI�EHLQJ�D�
FDUHJLYHU�DPRQJ�WKH�SDUWLFLSDQWV�
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3DUWLFLSDQWV�DQVZHUHG� VRPH�TXHVWLRQV�DERXW� VSHFL¿F�DVSHFWV�RI� WKHLU� OLYHV��2QH�
RI� WKHVH� TXHVWLRQV� ZDV� WKHLU� KHDOWK� VWDWXV�� 3DUWLFLSDQWV¶� VHOI�UHSRUWHG� KHDOWK� ZDV�
UHODWHG�WR�FDUHJLYHU�EXUGHQ��$V�D�SDUWLFLSDQW¶V�VHOI�UHSRUWHG�KHDOWK�GLPLQLVKHV��EXUGHQ�
LQFUHDVHV��7KLV�UHVXOW�LV�H[SHFWHG�EHFDXVH�FDULQJ�IRU�D�SDWLHQW�ZKLOH�IHHOLQJ�XQKHDOWK\�
ZLOO� LQFUHDVH� WKH�EXUGHQ� UHODWHG� WR�FDUHJLYLQJ��)XUWKHUPRUH�SURYLGLQJ�FDUH�DQG� LWV�
DFFRPSDQ\LQJ�KDUGVKLSV�FDQ�QDWXUDOO\�OHDG�WR�KHDOWK�LPSDLUPHQWV�

'LIIHUHQFHV� LQ� WHUPV� RI� GHPRJUDSKLF� YDULDEOHV� DPRQJ� WKH� SDUWLFLSDQWV� ZKR�
DGRSW�SRVLWLYH�RU�QHJDWLYH�UHOLJLRXV�FRSLQJ�ZDV�H[SHFWHG��+RZHYHU��QR�VWDWLVWLFDOO\�
VLJQL¿FDQW� GLIIHUHQFH� EHWZHHQ� SDUWLFLSDQWV¶� VFRUHV� IRU� SRVLWLYH�QHJDWLYH� UHOLJLRXV�
FRSLQJ� VXEVFDOHV� ZLWK� FDUHJLYHU¶V� DJH�� JHQGHU�� VHOI�UHSRUWHG� KHDOWK�� GXUDWLRQ� RI�
EHLQJ�D�FDUHJLYHU��UHODWLRQ�WR�WKH�SDWLHQW��RU�HGXFDWLRQ�OHYHO�ZDV�IRXQG��7KLV�ZDV�DQ�
XQH[SHFWHG� UHVXOW�EHFDXVH�ZKLOH�YLVLWLQJ� WKH�FDUHJLYHUV� LQ� WKHLU�KRPHV��KRPH�FDUH�
FUHZV�REVHUYHG�VRPH�FDUHJLYHUV�WDONLQJ�DERXW�UHOLJLRXV�FRSLQJ�DQG�KRZ�LW�SURYLGHG�
WKHP�ZLWK�D�SRVLWLYH�DWWLWXGH�WRZDUGV�FDUHJLYLQJ��6RPH�UHVHDUFK�VWXGLHV�KDYH�SURYHQ�
WKDW�SHRSOH�ZKR�DGRSW�SRVLWLYH� UHOLJLRXV�FRSLQJ�SRVLWLYHO\�DSSUDLVH� WKH�VWUHVVRU� LQ�
WKHLU� OLYHV�� WKHUHIRUH��DGRSWLQJ�SRVLWLYH�UHOLJLRXV�FRSLQJ�OHG�WR�SRVLWLYH�HIIHFWV�DQG�
EHWWHU�KHDOWK��)UHLWDV�HW�DO���������.DOLDPSRV�	�5RXVVL��������0DOWE\�	�'D\��������

/LNH� DQ\� RWKHU� VWXG\�� WKH� FXUUHQW� UHVHDUFK� KDV� LWV� OLPLWDWLRQV�� 7KLV� VWXG\� ZDV�
FRQGXFWHG� RQ� FDUHJLYHUV� OLYLQJ� LQ� =H\WLQEXUQX�� D� FRVPRSROLWDQ� QHLJKERUKRRG�
RI� ,VWDQEXO�� ,Q� =H\WLQEXUQX�� ZH� RQO\� UHDFKHG� FDUHJLYHUV� ZKR� KDG� DSSOLHG� WR� WKH�
PXQLFLSDOLW\� WR� UHFHLYH� VRPH� IRUP� RI� FDUH� IRU� KRPHERXQG� UHVLGHQWV�� VXFK� DV� WKH�
HOGHUO\�� GLVDEOHG�� RU� SDWLHQWV� ZLWK� D� FKURQLF� LOOQHVV�� ,Q� RXU� VDPSOH�� FDUHJLYHUV¶�
JHQGHUV�ZHUH�QRW�HTXDOO\�GLVWULEXWHG��WKHUHIRUH��WKLV�LQHTXDOLW\�PLJKW�KDYH�DIIHFWHG�
WKH�UHVXOWV��$OVR��UHDFKLQJ�PRVWO\�IHPDOH�FDUHJLYHUV�OLYLQJ�LQ�=H\WLQEXUQX�GHFUHDVHV�
WKH� JHQHUDOL]DWLRQ� RI� UHVXOWV�� )RU� WKLV� VWXG\�� ZH� RQO\� REVHUYHG� UHOLJLRXV� FRSLQJ�
DPRQJ�FDUHJLYHUV��+RZHYHU�� IXWXUH� UHVHDUFK� VKRXOG� IRFXV�RQ� LQWULQVLF�RU� H[WULQVLF�
UHOLJLRXV�RULHQWDWLRQ��ZKHWKHU�GLIIHUHQFHV�LQ�UHOLJLRXV�RULHQWDWLRQ�FDXVH�RQH�WR�DGRSW�
GLIIHUHQW�UHOLJLRXV�FRSLQJ�VW\OHV��DQG�ZKHWKHU�KRZ�RQH�YLHZV�*RG�DIIHFWV�FDUHJLYHUV¶�
UHOLJLRXV�FRSLQJ��+RZHYHU�ZH�VWLOO�EHOLHYH�WKDW�WKH�UHVXOWV�UHJDUGLQJ�UHOLJLRXV�FRSLQJ�
PLJKW�EH�DIIHFWHG�E\�VRFLDO�GHVLUDELOLW\�EHFDXVH�WKH�YDOLGLW\�UHVXOWV�VKRZ�WKH�VDPSOH�
XQGHUVWRRG�WKH�TXHVWLRQV�FRUUHFWO\�DQG�FRQWLQXHG�WR�WDON�DERXW�KRZ�WXUQLQJ�WR�*RG�
KHOSV� WKHP� FRSH� ZLWK� WKH� UHVSRQVLELOLW\� RI� FDUHJLYLQJ� GXULQJ� WKH� GDWD� FROOHFWLRQ��
7KHUHIRUH��ZH�EHOLHYH�WKDW�WKH�UHVXOWV�LQ�WKLV�VWXG\�PLJKW�EH�GLIIHUHQW�LI�WKH�GDWD�ZDV�
FROOHFWHG�WKURXJK�LQWHUYLHZV�

,Q�DFFRUGDQFH�ZLWK�WKH�VWXG\¶V�UHVXOWV��WKH�IROORZLQJ�UHFRPPHQGDWLRQV�DUH�PDGH�IRU�
PXQLFLSDOLWLHV�DQG�WKHLU�VRFLDO�VHUYLFHV��SURYLGH�LQIRUPDWLYH�VHPLQDUV�IRU�FDUHJLYHUV��
DUUDQJH�VRFLDO�VXSSRUW�JURXSV�IRU�FDUHJLYHUV�WR�VKDUH�WKHLU�QHHGV�DQG�H[SHULHQFHV�E\�
SURYLGLQJ�WKH�VXEVWLWXWH�FDUHJLYHUV��GHWHUPLQH�FDUHJLYHUV¶�SHUVRQDO�QHHGV��DQG�OHDG�
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WKHP�WR�LQGLYLGXDO�SV\FKRWKHUDS\�DV�QHHGHG��,W�LV�DOVR�LPSRUWDQW�WR�LQFOXGH�WKH�ZKROH�
IDPLO\�LQ�WKH�SURFHVV��$OO�IDPLO\�PHPEHUV�VKRXOG�EH�LQIRUPHG�DERXW�WKH�GLI¿FXOWLHV�
RI�FDUHJLYLQJ�DQG�HQFRXUDJHG�WR�EH�PRUH�V\PSDWKHWLF�WR�WKH�FDUHJLYHU��$V�D�UHVXOW��
DOO�IDPLO\�PHPEHUV�VKRXOG�EH�HQFRXUDJHG�WR�VKDUH�WKH�UHVSRQVLELOLW\�RI�FDUHJLYLQJ��
7KLV� VKRXOG� LQFOXGH� WDNLQJ� WXUQV� SURYLGLQJ� FDUH� VR� WKDW� QR� VLQJOH�PHPEHU� RI� WKH�
IDPLO\�SURYLGHV�IXOO�WLPH�FDUH�EXW�LQVWHDG�FDQ�WDNH�VRPH�WLPH�RII�IURP�WKH�GHPDQGLQJ�
UHVSRQVLELOLW\� RI� FDUHJLYLQJ�� ,Q� OLQH� ZLWK� WKH� UHVXOWV� RI� WKLV� VWXG\�� HQFRXUDJLQJ�
FDUHJLYHUV�WR�XWLOL]H�PRUH�DFWLYH�FRSLQJ�PHWKRGV�PLJKW�EH�XVHIXO�LQ�RUGHU�WR�GHFUHDVH�
WKH� EXUGHQ�� DV� UHOLJLRXV� FRSLQJ�� LQVWHDG� RI� ZRUNLQJ�� KDG� KDUPIXO� HIIHFWV� IRU� WKLV�
VDPSOH��)XWXUH�VWXGLHV�PLJKW�H[DPLQH�WKH�HIIHFWLYHQHVV�RI�RWKHU�FRSLQJ�VW\OHV� WKDW�
FDUHJLYHUV¶� DGRSW�� 7KHUHIRUH��PRUH� WKRURXJK� LQWHUYHQWLRQV� FDQ� EH� FRQGXFWHG� RYHU�
FDUHJLYHUV�RI�WKH�KRPHERXQG�HOGHUO\�

5HIHUHQFHV�.D\QDNoD
$OWXQWDú�� 2�� 7��� 	�.Ro�� d�� 7�� �������� 'HPDQVOÕ� KDVWD\D� EDNÕP� YHUHQ� DLOH� ELUH\OHULQLQ� DNWLYLWH�

SHUIRUPDQVODUÕQÕQ� LQFHOHQPHVL� >,QYHVWLJDWLRQ�RI� DFWLYLW\�SHUIRUPDQFH�RI�SULPHU�FDUHJLYHUV�RI�
LQGLYLGXDOV�ZLWK�'HPHQWLD@��(UJRWHUDSL�YH�5HKDELOLWDV\RQ�'HUJLVL��3�������±���

$WDJ�Q��0�� ø��� %DODEDQ�� g�� '���$WDJ�Q�� =��� (ODJ|]��0���	�<ÕOPD]�g]SRODW��$�� �������� .URQLN�
KDVWDOÕNODUGD�EDNÕP�YHUHQ�\�N��>&DUHJLYHU�%XUGHQ�LQ�FKURQLF�GLVHDVHV@��&XUUHQW�$SSURDFKHV�LQ�
3V\FKLDWU\�3VLNL\DWULGH�*�QFHO�<DNODúÕPODU��3��������±����

$\WHQ��$��� *|oHQ�� *��� 6HYLQo�� .��� 	� g]WXUN�� (�� (�� �������� 'LQL� EDúD� oÕNPD�� ú�N�U� YH� KD\DW�
PHPQXQL\HWL�LOLúNLVL��+DVWDODU��KDVWD�\DNÕQODUÕ�YH�KDVWDQH�oDOÕúDQODUÕ��]HULQH�ELU�DUDúWÕUPD�>7KH�
5HODWLRQV�RI�UHOLJLRXV�FRSLQJ��JUDWLWXGH�DQG�OLIH�VDWLVIDFWLRQ��$�FDVH�VWXG\�RQ�SDWLHQWV��SDWLHQW�
UHODWLYHV�DQG�KRVSLWDO�VWDII@��'LQELOLPOHUL�$NDGHPLN�$UDúWÕUPD�'HUJLVL�����������±����

%DOFÕ�� 6���	�'D]NÕU� (UGHQGR÷GX�� %�� �������2FWREHU���(YGH� EDNÕP� KL]PHWL� DODQ� ��� \Dú� YH� �VW��
ELUH\OHULQ� \DúDP� úHNOL� YH� VRV\DO� GHVWHN� G�]H\OHULQLQ� \DúDP� GR\XPX� YH� GHSUHV\RQ� �]HULQH�
HWNLVL� >,QYHVWLJDWLQJ� WKH� HIIHFWV� RI� OLIH� DUUDQJHPHQWV� DQG� VRFLDO� VXSSRUW� RQ� OLIH� VDWLVIDFWLRQ�
DQG�GHSUHVVLRQ� OHYHOV�RI� WKH�KRPHFDUH� UHFHLYHU�HOGHUO\@��3RVWHU� VHVVLRQ�SUHVHQWHG�DW� ,VWDQEXO�
,QWHUQDWLRQDO�+ROLVWLF�+HDOWK�&DUH�&RQJUHVV��,VWDQEXO��7XUNH\�

%HUJVWU|P��$��/���(ULNVVRQ��*���YRQ�.RFK��/���	�7KDP��.����������&RPELQHG�OLIH�VDWLVIDFWLRQ�RI�SHUVRQV�
ZLWK�VWURNH�DQG�WKHLU�FDUHJLYHUV��$VVRFLDWLRQV�ZLWK�FDUHJLYHU�EXUGHQ�DQG�WKH�LPSDFW�RI�VWURNH��+HDOWK�
	�4XDOLW\�2I�/LIH�2XWFRPHV��9������±����KWWS���G[�GRL�RUJ����������������������

%XWOHU��6��6���7XUQHU��:���.D\H��/��:���5XI¿Q��/���	�'RZQH\��5����������'HSUHVVLRQ�DQG�FDUHJLYHU�
EXUGHQ� DPRQJ� UXUDO� HOGHU� FDUHJLYHUV�� -RXUQDO� RI�*HURQWRORJLFDO� 6RFLDO�:RUN�� 46����� ��±����
KWWS���G[�GRL�RUJ���������-���Y��Q����

&DFHUHV��%��$���)UDQN��0��2���-XQ��-���0DUWHOO\��0��7���6DGDUDQJDQL��7���	�GH�6DOHV��3��&����������
)DPLO\�FDUHJLYHUV�RI�SDWLHQWV�ZLWK�IURQWRWHPSRUDO�GHPHQWLD��$Q�LQWHJUDWLYH�UHYLHZ��,QWHUQDWLRQDO�
-RXUQDO�RI�1XUVLQJ�6WXGLHV��������±����KWWS���G[�GRL�RUJ���������M�LMQXUVWX������������

'LHQHU��(���(PPRQV��5��$���/DUVHQ��5�� -���	�*ULI¿Q��6�� ��������7KH�VDWLVIDFWLRQ�ZLWK� OLIH� VFDOH��
-RXUQDO�RI�3HUVRQDOLW\�$VVHVVPHQW��49�������–7��
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'XUDN��0���6HQRO�'XUDN��(���	�*HQFR]��7����������3V\FKRPHWULF�SURSHUWLHV�RI�WKH�VDWLVIDFWLRQ�ZLWK�
OLIH�VFDOH�DPRQJ�7XUNLVK�XQLYHUVLW\�VWXGHQWV��FRUUHFWLRQDO�RI¿FLHUV��DQG�HOGHUO\�DGXOWV��6RFLDO�
,QGLFDWRUV�5HVHDUFK������������±�����KWWS���G[�GRL�RUJ���������V����������������

(NúL��+����������%DúD�oÕNPD��GLQL�EDúD�oÕNPD�YH�UXK�VD÷OÕ÷Õ�DUDVÕQGDNL�LOLúNL��]HULQH�ELU�DUDúWÕUPD�
>$�6WXG\�DERXW�WKH�UHODWLRQVKLS�EHWZHHQ�FRSLQJ��UHOLJLRXV�FRSLQJ�DQG�PHQWDO�KHDOWK@��'RNWRUD�
7H]L��8OXGD÷�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V��%XUVD���5HWULHYHG�IURP�KWWSV���WH]�\RN�JRY�
WU�8OXVDO7H]0HUNH]L��

)LDQFR��$���6DUWRUL��5��*���1HJUL��/���/RULQL��6���9DOOH��*���	�'HOOH�)DYH��$����������7KH�UHODWLRQVKLS�
EHWZHHQ� EXUGHQ� DQG� ZHOO�EHLQJ� DPRQJ� FDUHJLYHUV� RI� ,WDOLDQ� SHRSOH� GLDJQRVHG� ZLWK� VHYHUH�
QHXURPRWRU�DQG�FRJQLWLYH�GLVRUGHUV��5HVHDUFK�LQ�'HYHORSPHQWDO�'LVDELOLWLHV��39����±����KWWS���
G[�GRL�RUJ���������M�ULGG������������

)UHLWDV��7��+���+\SKDQWLV��7��1���$QGUHRXODNLV��(���4XHYHGR��-���0LUDQGD��+��/���$OYHV��*��6��� ����
&DUYDOKR��$��)����������5HOLJLRXV�FRSLQJ�DQG�LWV�LQÀXHQFH�RQ�SV\FKRORJLFDO�GLVWUHVV��PHGLFDWLRQ�
DGKHUHQFH��DQG�TXDOLW\�RI�OLIH�LQ�LQÀDPPDWRU\�ERZHO�GLVHDVH��5HYLVWD�%UDVLOHLUD�GH�3VLTXLDWULD��
����������±�����KWWS���G[�GRL�RUJ����������������������������

+HR��*�� -���	�.RHVNH��*�� ��������7KH� UROH�RI� UHOLJLRXV� FRSLQJ�DQG� UDFH� LQ�$O]KHLPHU¶V�GLVHDVH�
FDUHJLYLQJ��-RXUQDO�RI�$SSOLHG�*HURQWRORJ\��7KH�2I¿FLDO�-RXUQDO�RI�WKH�6RXWKHUQ�*HURQWRORJLFDO�
6RFLHW\������������±�����KWWS���G[�GRL�RUJ�������������������������

+HUUHUD��$��3���/HH��-��:���1DQ\RQMR��5��'���/DXIPDQ��/��(���	�7RUUHV�9LJLO��,����������5HOLJLRXV�
FRSLQJ�DQG�FDUHJLYHU�ZHOO�EHLQJ�LQ�0H[LFDQ�$PHULFDQ�IDPLOLHV��$JLQJ�0HQWDO�+HDOWK���������
��±����KWWS���G[�GRL�RUJ���������������������������

+RQGD��$���$EH��<���$R\DJL��.���	�+RQGD��6����������&DUHJLYHU�EXUGHQ�PHGLDWHV�EHWZHHQ�FDUHJLYHU¶V�
PHQWDO� KHDOWK� FRQGLWLRQ� DQG� HOGHU¶V� EHKDYLRUDO� SUREOHPV� DPRQJ� -DSDQHVH� IDPLO\� FDUHJLYHUV��
$JLQJ�	�0HQWDO�+HDOWK������������±�����KWWS���G[�GRL�RUJ�����������������������������

øQFL��+��)���	�(UGHP��0����������%DNÕP�9HUPH�<�N��gOoH÷L¶QLQ�7�UNoH¶\H�X\DUODQPDVÕ�JHoHUOLOLN�
YH�J�YHQLOLUOL÷L�>9DOLGLW\�DQG�5HOLDELOLW\�RI�7KH�%XUGHQ�,QWHUYLHZ�DQG�LWV�$GDSWDWLRQ�WR�7XUNLVK@��
$WDW�UN�hQLYHUVLWHVL�+HPúLUHOLN�<�NVHNRNXOX�'HUJLVL�����������±���

.DOLDPSRV�� $��� 	� 5RXVVL�� 3�� �������� 5HOLJLRXV� EHOLHIV�� FRSLQJ�� DQG� SV\FKRORJLFDO� ZHOO�EHLQJ�
DPRQJ�*UHHN�FDQFHU�SDWLHQWV��-RXUQDO�RI�+HDOWK�3V\FKRORJ\�������±����KWWS���G[�GRL�RUJ���������
�����������������

.DUDWDú��=����������(YGH�EDNÕP�KL]PHWL�VXQDQ�DLOH�ELUH\L�EDNÕFÕODUÕQ�PRUDO�YH�PDQHYL�GH÷HUOHULQLQ�
EDúD�oÕNPDGDNL�HWNLVL�>0RUDOH�DQG�VSLULWXDO�YDOXHV�RI�LQIRUPDO�FDUHJLYHUV�ZKR�VHUYH�KRPH�FDUH�
VHUYLFH�ZKLOH�FRSLQJ�ZLWK� WKH�GLI¿FXOWLHV@� �0DVWHU� WKHVHV��5L]H�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�
(QVWLW�V���5L]H���5HWULHYHG�IURP�KWWSV���WH]�\RN�JRY�WU�8OXVDO7H]0HUNH]L��

.ÕOÕo�$NoD��1���	�7DúoÕ��6�������������\Dú��VW��ELUH\OHUGH�EDNÕP�YHUHQOHULQ�\DúDGÕNODUÕ�VRUXQODUÕQ�
EHOLUOHQPHVL�>'HWHUPLQDWLRQ�RI� WKH�SUREOHPV�HQFRXQWHUHG�E\�WKRVH�SURYLGLQJ�FDUH�IRU�HOGHUO\�
DERYH����\HDUV�ROG@��6D÷OÕN�%LOLPOHUL�'HUJLVL��������±����

/NKR\DDOL��6���(O�+DM��0��$���(O�2PUDQL��)���/D\DFKL��0���,VPDLOL��1���0UDEWL��+���	�(UULKDQL��+����������
7KH�EXUGHQ�DPRQJ�IDPLO\�FDUHJLYHUV�RI�HOGHUO\�FDQFHU�SDWLHQWV��3URVSHFWLYH�VWXG\�LQ�D�0RURFFDQ�
SRSXODWLRQ��%0&�5HVHDUFK�1RWHV����������KWWS���G[�GRL�RUJ���������V����������������

0DOWE\�� -��� 	� 'D\�� /�� �������� 5HOLJLRXV� RULHQWDWLRQ�� UHOLJLRXV� FRSLQJ� DQG� DSSUDLVDOV� RI� VWUHVV��
$VVHVVLQJ�SULPDU\�DSSUDLVDO� IDFWRUV� LQ� WKH� UHODWLRQVKLS�EHWZHHQ�UHOLJLRVLW\�DQG�SV\FKRORJLFDO�
ZHOO�EHLQJ��3HUVRQDOLW\�	�,QGLYLGXDO�'LIIHUHQFHV��34���������±������KWWS���G[�GRL�RUJ���������
6��������������������
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g]HO�.Õ]ÕO��(��7���$OWÕQWDú��+��g���%DúWX÷��*���'XUPD]��1���	�$OWXQ|]��8�� ��������7KH�HIIHFW�RI�
DJLWDWLRQ�RQ�FDUHJLYHUV¶�EXUGHQ�LQ�SDWLHQWV�ZLWK�GHPHQWLD��7XUNLVK�-RXUQDO�RI�*HULDWULFV�7�UN�
*HULDWUL�'HUJLVL������������±����

g]O���$��� <ÕOGÕ]�� 0��� 	�$NHU�� 7�� �������� %XUGHQ� DQG� EXUGHQ�UHODWHG� IHDWXUHV� LQ� FDUHJLYHUV� RI�
VFKL]RSKUHQLD�SDWLHQWV��'�ú�QHQ�$GDP�-RXUQDO�RI�3V\FKLDWU\�	�1HXURORJLFDO�6FLHQFHV���������
���±�����KWWS���G[�GRL�RUJ���������'$-31����������

3DUJDPHQW��.��,���6PLWK��%��:���.RHQLJ��+��*���	�3HUH]��/����������3DWWHUQV�RI�SRVLWLYH�DQG�QHJDWLYH�
UHOLJLRXV�FRSLQJ�ZLWK�PDMRU�OLIH�VWUHVVRUV��-RXUQDO�IRU�WKH�6FLHQWL¿F�6WXG\�RI�5HOLJLRQ���������±����

3HDUFH��0�� -��� 6LQJHU�� -�� /���	� 3ULJHUVRQ��+��*�� �������� 5HOLJLRXV� FRSLQJ� DPRQJ� FDUHJLYHUV� RI�
WHUPLQDOO\� LOO� FDQFHU� SDWLHQWV�� 0DLQ� HIIHFWV� DQG� SV\FKRVRFLDO� PHGLDWRUV�� -RXUQDO� +HDOWK�
3V\FKRORJ\������������±�����KWWS���G[�GRL�RUJ��������������������������

5KD��6��<���3DUN��<���6RQJ��6��.���/HH��&��(���	�/HH��-����������&DUHJLYLQJ�EXUGHQ�DQG�WKH�TXDOLW\�RI�
OLIH�RI�IDPLO\�FDUHJLYHUV�RI�FDQFHU�SDWLHQWV��7KH�UHODWLRQVKLS�DQG�FRUUHODWHV��(XURSHDQ�-RXUQDO�
RI�2QFRORJ\�1XUVLQJ��7KH�2I¿FLDO�-RXUQDO�RI�(XURSHDQ�2QFRORJ\�1XUVLQJ�6RFLHW\������������±
�����KWWS���G[�GRL�RUJ���������M�HMRQ������������

<DNDU�.DUDEX÷D��+��7���	�3ÕQDU��5��ø����������.DQVHUOL�KDVWDODUD�EDNÕP�YHUHQ�DLOH��\HOHULQLQ�\DúDP�
NDOLWHVL�YH�\DúDP�NDOLWHVLQL�HWNLOH\HQ�IDNW|UOHULQ�GH÷HUOHQGLULOPHVL�>(YDOXDWLRQ�RI�TXDOLW\�RI�OLIH�
DPRQJ�IDPLO\�FDUHJLYHUV�RI�SDWLHQWV�ZLWK�FDQFHU@��+HPúLUHOLNWH�$UDúWÕUPD�*HOLúWLUPH�'HUJLVL��
��������±���

<ÕOGÕUÕP�� 6��� (QJLQ�� (��� 	� %DúND\D�� 9��$�� �������� øQPHOL� KDVWDODUD� EDNÕP� YHUHQOHULQ� \�N�� YH�
\�N��HWNLOH\HQ�IDNW|UOHU�>7KH�EXUGHQ�RI�FDUHJLYHUV�RI�VWURNH�SDWLHQWV�DQG�WKH�IDFWRUV�DIIHFWLQJ�
WKH� EXUGHQ@��0HGLFDO� %XOOHWLQ� RI� +DVHNL�+DVHNL� 7LS� %XOWHQL�� ������� ���±����� KWWS���G[�GRL�
RUJ���������QSD�\����

=DULW��6��+���5HHYHU��.��(���	�%DFK�3HWHUVRQ��-����������5HODWLYHV�RI�WKH�LPSDLUHG�HOGHUO\��&RUUHODWHV�
RI�IHHOLQJV�RI�EXUGHQ��7KH�*HURQWRORJLVW������������±����
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<DúODQPDQÕQ�YH�\DúOÕOÕ÷ÕQ�WDULKVHO�V�UHo�LoHULVLQGH�J|U�Q�U�ROPDPDVÕ�JHUHNHQ�ELU�
KkO�DOGÕ÷Õ�J|U�OPHNWHGLU��<DúOÕOÕ÷ÕQ��JHOHFHN�\|QHOLPOL�ELU�V|\OHP�LoHUHQ�PRGHUQLVW�
N�OW�UGH�KDVWDOÕ÷Õ��J�oV�]O�÷���|O�P��DQÕPVDWPDVÕ��LGHDO�EHGHQ�DOJÕVÕ\OD�ELU�oDWÕúPD\Õ�
LoHUPHVL� YH� \DúOÕODUÕQ� oR÷X� NH]� HNRQRPLN� �UHWLP� DODQÕQÕQ� GÕúÕQGD� NDOPDVÕ� ]DPDQ�
LoHULVLQGH�\DúOÕOÕ÷ÕQ�LQúDVÕQÕ��WHPVLOLQL�YH�\DúOÕOÕ÷D�\|QHOLN�DOJÕODUÕ�GH÷LúWLUPLúWLU��<LQH�
JHQoOLN�PHUNH]OL�ELU�N�OW�U�Q�\DúODQPD\Õ�YH�|O�P��NDPXVDO�DODQÕQ�GÕúÕQGD�EÕUDNWÕ÷Õ�
GLOH�JHWLULOHELOLU��

*HQoOHúPH� YH� X]XQ� \DúDPD� %DWÕ� N�OW�U�QGH� X]XQ� ELUHU� WDULKL� RODQ� WHPDODUGÕU�
�*LOOHDUG��������V�������'ROD\ÕVÕ\OD�JHQoOLN�PHUNH]OL�ELU�N�OW�U�WDUDIÕQGDQ�WDQÕPODQDQ�
\DúOÕOÕ÷ÕQ�YH�\DúODQPDQÕQ�NDPXVDO�LPJHOHUL��]HULQH�oDOÕúPDN�LNL�DoÕGDQ�|QHPOLGLU��øONL��
V|]�NRQXVX�NDPXVDO�LPJHOHULQ�\DúOÕ�LQVDQODUD�\|QHOLN�VRV\DO�WXWXPODUÕ�YH�GDYUDQÕúODUÕ�
\DQVÕWPDVÕ� YH� úHNLOOHQGLUPHVL�� LNLQFLVL� LVH� ELUH\OHULQ� NHQGLOHULQH� \|QHOLN� DOJÕODUÕQÕ�
YH� LOHUL� \DúODUGDNL� NLúLVHO� NLPOLNOHULQL� LQúD� HWPH\L� HWNLOHPHVLGLU� �)HDWKHUVWRQH� 	�
+HSZRUG��������V�������

<DúOÕOÕN��LQVDQ�|PU�Q�Q�JD\HW�GR÷DO�ELU�DúDPDVÕ�RODUDN�J|U�O�UNHQ�QDVÕO�ROGX�GD�
oRFXNOX÷XPX]GDQ�EHUL�PDVDOODUGD��¿OPOHUGH��úHKLU�HIVDQHOHULQGH�EL]H�KHS�ELU�³NRUNX�
QHVQHVL´�RODUDN�VXQXOPD\D�EDúODQGÕ"�gO�P�LOH�\DúOÕOÕN�LOLúNLVL�QDVÕO�LQúD�HGLOPHNWHGLU"�
gO�P��UHGGHGHQ�N�OW�U�QDVÕO�úHNLOOHQPLúWLU"�JLEL�VRUXODUÕ�VRV\RN�OW�UHO�YH�HOHúWLUHO�ELU�
NDYUDPVDOODúWÕUPDGDQ�KDUHNHWOH�LQFHOHGLNWHQ�VRQUD�\DúOÕOÕ÷ÕQ�WHOHYL]\RQGD�WHPVLOLQL�
GH÷HUOHQGLUPH\L�DPDoOD\DQ�EX�oDOÕúPDGD�\DQÕWÕ�DUDQDQ�WHPHO�VRUX�úXGXU��³$QD�\D\ÕQ�
NXúD÷ÕQGDNL�GL]LOHUGH�\DúOÕOÕN�QDVÕO�WHPVLO�HGLOPHNWHGLU"´

%X� NDSVDPGD�� 2FDN�7HPPX]� ����� ]DPDQ� DUDOÕ÷ÕQGD� DQD� \D\ÕQ� NXúD÷ÕQGD�
\D\ÕQODQDQ�YH�J�QOHUH�J|UH� WRSODP� L]OHQPH�RUDQÕQGD� LON���� LoHULVLQGH�\HU�DODQ����
GL]LGHNL�\DúOÕ�WHPVLOL�LoHULN�DQDOL]L�LOH�LQFHOHQPLúWLU�

<Dú�.DYUDPÕ�YH�<DúOÕOÕN
<DúÕQ�DQODPÕ��NRQXPX�YH�\DúODQPD�V�UHFL�N�OW�U�YH�DOW�N�OW�UOHUH�J|UH� IDUNOÕOÕN�

J|VWHUVH�GH�EL\RORMLN�RODUDN����\Dú�YH��VW��\DúOÕ�RODUDN�WDQÕPODQPDNWDGÕU������¶OHULQ�
VRQXQGD�2WWR�YRQ�%LVPDUFN�\|QHWLPLQGHNL�$OPDQ�K�N�PHWL��D\QÕ�]DPDQGD�KHUKDQJL�
ELU� PDGGL� ]DUDUD� JLUPHGHQ� \DúOÕODUD� \|QHOLN� ELU� VRV\DO� \DUGÕP� EDúODWPDN� LVWHPLú�
YH�\Dú�NULWHUL�RODUDN����\Dú�YH��VW��VHoLOPLúWLU��6|]�NRQXVX�\Dú�VÕQÕUÕ�NDPXR\XQD��
oRN� ID]OD� VD\ÕGD�\DúOÕ� ELUH\H�\DUGÕP�HGLOGL÷LQL� J|VWHUPHN� LoLQ� VHoLOVH�GH�JHUoHNWH�
R� G|QHPGH� Q�IXVXQ� oRN� D]� ELU� NÕVPÕ� ��� \DúÕQD� NDGDU� \DúD\DELOPLúWLU�� 6RQUDNL�
G|QHPOHUGH�VÕUDVÕ\OD�%ULWDQ\D��$PHULND�YH�.DQDGD�EX�VLVWHPL�$OPDQ\D¶GDQ�|UQHN�
DOPÕúWÕU��*LEERQV��������V�������

.HQGLQH�DLW�GLQDPLNOHUL�RODQ�\DúODQPD�V�UHFL�EL\RORMLN�ELU�JHUoHNOLN�ROVD�GD�KHU�
WRSOXP�NHQGL�\DúODQPD�DOJÕVÕQÕ�IDUNOÕ�ELU�ELoLPGH�LQúD�HWPHNWHGLU��*HOLúPLú��ONHOHUGH�
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\DúOÕOÕ÷Õ� EHOLUOHPHGH� NURQRORMLN� \Dú� |QHPOL� ROGX÷XQGDQ� \DNODúÕN� RODUDN� HPHNOLOLN�
\DúÕQD�GHQN�JHOHQ�������\DúODUÕ�\DúOÕOÕ÷ÕQ�EDúODQJÕFÕ�RODUDN�G�ú�Q�OHELOLU��*HOLúPHNWH�
RODQ��ONHOHUGH�LVH�\DúOÕOÕ÷Õ�EHOLUOHPH�YH�WDQÕPODPDGD�NURQRORMLN�\DúÕQ�|QHPL�\D�oRN�
D]GÕU�\D�GD�\RNWXU��'ROD\ÕVÕ\OD�JHOLúPHNWH�RODQ��ONHOHUGH�\DúOÕOÕ÷ÕQ�EDúODQJÕFÕ�RODUDN�
¿]LNVHO�o|N�ú�ELU�|Oo�W�RODUDN�GH÷HUOHQGLULOLU��KWWS���ZZZ�ZKR�LQW�KHDOWKLQIR�VXUYH\�
DJHLQJGHIQROGHU�HQ���

<Dú� YH� \DúOÕOÕN� EL\RORMLN� ELU� GXUXPD� UHIHUDQV� YHUVH� GH� LNL� NDYUDPÕQ� WRSOXPVDO�
RODUDN�LQúD�HGLOGL÷L�GROD\ÕVÕ\OD�HNRQRPLN��N�OW�UHO�YH�WRSOXPVDO�ELU�ED÷ODP�LoHULVLQGH�
GH÷HUOHQGLULOPHVL� JHUHNWL÷L� V|\OHQHELOLU��<DúOÕOÕ÷D� G�]� DQODP� LOH� EDNÕOGÕ÷ÕQGD� WÕSNÕ�
FLQVL\HW� JLEL� EL\RORMLN� ELU� WHPHOGHQ� GH÷HUOHQGLUPH�\DSÕOGÕ÷Õ� G�ú�Q�OHELOLU��2\VDNL�
\DúOÕOÕ÷D� \|QHOLN� NXUXODQ� DQODPODU�� NRGODU�� \DQ� DQODPODU� DoÕOGÕ÷ÕQGD� NDUúÕPÕ]D�
ELU� N�OW�U�Q� DQODP� G�Q\DVÕ� LoHULVLQGH� úHNLOOHQHQ�� WDULKVHO� V�UHo� ER\XQFD� GH÷LúLN�
ELoLPOHUGH��UHWLOHQ��W�NHWLOHQ��\HQLGHQ��UHWLOHQ�YH�GHúLIUH�HGLOPHVL�JHUHNHQ�ELU�NDYUDP�
oÕNPDNWDGÕU�� <DúODQPDGDQ� QHGHQ� NRUNXOGX÷X�� |O�P� LOH� \DúOÕOÕ÷ÕQ� LOLúNLVL�� |O�P��
UHGGHGHQ�ELU� N�OW�U�Q�\DúOÕOÕ÷Õ� GD�J|U�QPH]�NÕOGÕ÷Õ� WDUWÕúPDVÕQÕQ� DQFDN� WRSOXPVDO�
YH� N�OW�UHO� ELU� WHPHOGHQ� KDUHNHWOH� \DSÕODFDN� \RUXPODUOD� DQODP� ND]DQDFD÷Õ� |QH�
V�U�OHELOLU��%X�QRNWDGD�\DúOÕOÕ÷D�YH�\DúODQPD�NRUNXVXQD�\|QHOLN�oHúLWOL�\DNODúÕPODUÕQ�
LQFHOHQPHVL�\HULQGH�RODFDNWÕU��

<DúODQPD�.RUNXVX�YH�<DúODQPD�.RUNXVXQD�<|QHOLN�<DNODúÕPODU
<DúODQPD�NRUNXVXQD�\|QHOLN�NXUDPVDO�\DNODúÕPODU�EX�oDOÕúPDGD�VRV\RN�OW�UHO�YH�

HOHúWLUHO�\DNODúÕPODU�ROPDN��]HUH�LNL�EDúOÕN�DOWÕQGD�GH÷HUOHQGLULOPLúWLU��6RV\RN�OW�UHO�
\DNODúÕPODU�|O�P�� UHGGHGHQ� N�OW�U�YH� EL\RORMLN� WHPHOOL� NRUNXODUÕQ� GD� N�OW�UHO� ELU�
\RUXPX�RODQ��¿]LNVHO�o|N�ú��QDUVLVWLN�N�OW�U�oHUoHYHVLQGHQ��HOHúWLUHO�\DNODúÕPODU�LVH�
HQJHOOLOLN��VRV\DO�VÕQÕI��FLQVL\HW��WRSOXPVDO�FLQVL\HW�JLEL�\DSÕ�YH�XQVXUODUÕQ�\DúOÕOÕNWD�
EHOLUOH\LFL�ROGX÷X�GROD\ÕVÕ\OD� WHN�ELU�\DúOÕOÕN� DOJÕVÕQGDQ�]L\DGH�|]QHO� IDUNOÕOÕNODUÕQ�
HWNLOL�ROGX÷X�ELUGHQ�ID]OD�\DúOÕOÕN�ELoLPLQGHQ�EDKVHGLOPHVL�JHUHNWL÷L�oHUoHYHVLQGHQ�
KDUHNHWOH�GH÷HUOHQGLULOPLúWLU��

6RV\RN�OW�UHO� \DNODúÕPODU��<Dú� NDYUDPÕQÕQ� LoHUGL÷L� WHRULN� NDUPDúÕNOÕN� VRV\DO�
SVLNRORML�\|QHOLPOL�VRV\RORJODUÕQ�NHQGLOLN�YH�NLPOLN�V�UHoOHULQL�DoÕNODPD�YH�N�OW�U�
LOH� VRV\DO� HúLWVL]OL÷LQ� �UHWLPL� LOH� \HQLGHQ� �UHWLPLQL� LQFHOHPH� NRQXVXQGD� EHQ]HUVL]�
ELU�EDNÕú�DoÕVÕ�VXQPDNWDGÕU��7ÕSNÕ�FLQVL\HW�YH�HWQLVLWH�JLEL�\Dú�GD�VRV\DO�NLPOL÷LPL]LQ�
ELU�|JHVLGLU��%DUUHWW��5HGPRQG�	�YRQ�5RKU��������V�����±������6RV\DO�NLPOL÷LPL]LQ�
EX�|QHPOL�|JHVLQH�\|QHOLN�NRUNXODUÕQ�YH�ROXPVX]�WHSNLOHULQ�QHGHQOHUL�|O�P�NRUNXVX��
EHGHQVHO� J�F�Q� D]DOPDVÕ� YH� |]� J�YHQ� ND\EÕ� �0DUWHQV�� *ROGHQEHUJ�	�*UHHQEHUJ��
������ V�����±�����RODUDN�GH÷HUOHQGLULOPLúWLU��gO�P�NRUNXVXQD�J|UH�ELU� LQVDQ�\DúOÕ�
ELULQL�J|UG�÷�QGH�NHQGL�NDoÕQÕOPD]�NDGHULQL�GH�J|UPHNWHGLU��d�QN��\DúOÕ�ELUH\OHU�
JHOHFH÷LPL]LQ�VÕNÕQWÕODUGDQ�X]DN�ROPD\DFD÷ÕQÕQ��|O�P�Q��¿]LNVHO�J�F�Q�D]DOPDVÕQÕQ�
YH�ELUH\LQ�NHQGLQH�RODQ�|]�J�YHQ�ND\EÕQÕQ�SRWDQVL\HO�KDWÕUODWÕFÕODUÕGÕU��$UDúWÕUPDFÕODU�
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\DúOÕ� ELUH\OHULQ� \RO� DoWÕ÷Õ� YDUROXúVDO� ND\JÕ\Õ� ³'HKúHW� <|QHWLPL� 3HUVSHNWL¿´QGHQ�
�7HUURU� 0DQDJHPHQW� 3HUVSHFWLYH�� KDUHNHWOH� DoÕNODPÕúODUGÕU�� %X� \DNODúÕPD� J|UH�
LQVDQODU�|O�PH�NDUúÕ�oHúLWOL�VHPEROLN�o|]�POHU�LQúD�HWPHNWH�YH�ELU�DQODPD�\|QHOLN�
LQDQFÕ� GHVWHNOH\LS� V�UHNOL� NÕOPDNWDGÕUODU� �NHQGLQL� GLQH� DGDPDN�� L\L� ELU� \D]DU��
ELOJLVD\DU� X]PDQÕ� ROPDN� JLEL��� 6|]� NRQXVX� \DNODúÕPÕQ� WRSOXPVDO� ELU� NDYUD\ÕúWDQ�
]L\DGH�SVLNL\DWUL�V|\OHPL�WDUDIÕQGDQ�úHNLOOHQHQ�GDKD�oRN�ELUH\�\|QHOLPOL�ELU�YXUJX\D�
VDKLS�ROGX÷X�GLOH�JHWLULOHELOLU��

���� \�]\ÕOGD� DQDWRPLN� SDWRORMLQLQ� RUWD\D� oÕNPDVÕ\OD� EHUDEHU� WÕS� ELOLPL�� \DúOÕ�
EHGHQOHULQLQ� LoVHO� YH� GÕúVDO� ¿]\RORMLN� |]HOOLNOHULQL� JHQo� EHGHQOHULQGHQ� D\ÕUDUDN�
LQFHOHPH\H� EDúODPÕúWÕU�� <DúOÕ� EHGHQOHULQLQ� IDUNOÕOÕ÷ÕQÕQ� YXUJXODQPDVÕ�� LUUDV\RQHO��
LVWLNUDUVÕ]�YH�GÕúDUÕGDQ�ELU�P�GDKDOH\H�LKWL\Do�GX\XFX�ELU�úHNLOGH�LQúDVÕ�JHULDWULQLQ�
GLVLSOLQH�HGLFL�SURMHVLQLQ�GD\DQGÕ÷Õ�QRNWD�RODUDN�GD�DOJÕODQPDNWDGÕU��%|\OHFH�KDVWDOÕN�
YH�\DúOÕOÕN�DQODPGDú�ELU�ED÷ODPD�RWXUWXOPXúWXU��3LFNDUG��������V���������

7ZLJJ¶H��������J|UH�VRQ�RQ�\ÕOGD�VRV\DO�JHURQWRORMLGH�PH\GDQD�JHOHQ�HQ�|QHPOL�
JHOLúPH� \Dú� NDYUDPÕQÕQ� DQDOL]LQGH� N�OW�UHO� ER\XWXQ� |QH� oÕNPDVÕ� ROGX÷XQGDQ��
NDPX�G�]HQL� YH� UHIDK� GHYOHWL� ND\JÕODUÕQÕQ� KkNLP�ROGX÷X� YH� |UW�N� ELU� ELoLPGH� WÕS�
V|\OHPLQLQ�LQúD�HWWL÷L�ELU�DQOD\ÕúWDQ��\Dú�YH�\DúODQPDQÕQ�N�OW�UHO�ED÷ODP�LoHULVLQGH�
GH÷HUOHQGLULOHELOPHVLQLQ�P�PN�Q�ROGX÷X�ELU�]HPLQ�ROXúPXúWXU�

<DúODQPD� YH� \DúOÕOÕ÷ÕQ� N�OW�UHO� ELU� ED÷ODP� LoHULVLQGH� HOH� DOÕQPDVÕ� \DúOÕOÕN� YH�
|O�P�Q� |]GHúOHúHQ� VHU�YHQLQLQ� GH÷HUOHQGLULOPHVLQGH� ���� \�]\ÕOÕQ� VRQODUÕQD� GR÷UX�
|O�P��UHGGHGHQ�N�OW�U�NDYUDPÕQÕ�NDUúÕPÕ]D�oÕNDUPDNWDGÕU�

%DWÕ�WRSOXPODUÕQÕQ�|O�PH�YH�RQXQ�ULW�HOOHULQH�ELU�VWDW�GHQ�EDúND�ELU�VWDW�\H�JHoLú�
RODUDN�J|U�OHQ�GR÷XP��\Dú�G|Q�P���HYOLOLN�YH�HPHNOLOLN�JLEL�³EDNPD´\Õ�EHFHUHPHGL÷L�
EHOLUWLOPHNWHGLU��2¶*RUPDQQ��������V���������'ROD\ÕVÕ\OD�\DúOÕOÕNWDQ�NRUNPDQÕQ�HQ�
|QHPOL� QHGHQOHULQGHQ� ELUL� GH� \DúOÕOÕ÷ÕQ� |O�P�� KDWÕUODWPDVÕGÕU�� 0RGHUQ� WRSOXPGD�
|O�P�Q� NDPXVDO� DODQÕQ� GÕúÕQGD� NRQXPODQGÕUÕOPDVÕ� |O�P�� UHGGHGHQ� N�OW�U� �GHDWK�
GHQ\LQJ� FXOWXUH�� NDYUDPÕ\OD� DoÕNODQPDNWDGÕU�� +HP� \DúOÕOÕNOD� KHP� GH� WRSOXPODUÕQ�
VRV\RN�OW�UHO� \DSÕODUÕ\OD� \DNÕQGDQ� DODNDOÕ� RODQ� EX� NDYUDPÕ� GHWD\OÕ� ELU� úHNLOGH�
DoÕNODPDQÕQ�JHUHNOL�ROGX÷X�G�ú�Q�OPHNWHGLU��gO�P��UHGGHGHQ�N�OW�U��LQFHOHPHGHQ�
|QFH�5HVLP��¶GH�NDYUDP�LOH�DODNDOÕ�ELU�DOHJRUL\H�GH÷LQLOPHNWHGLU�
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5HVLP��

gO�P�'DQVÕ��'DQFH�0DFDEUH�

.D\QDN� KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�'DQVHB0DFDEUH�

gO�P� GDQVÕ�� |O�P�Q� HYUHQVHO� QLWHOL÷LQL� YH� KD\DWWDNL� NRQXPX� QH� ROXUVD� ROVXQ�
KHUNHVL�ELUOHúWLUGL÷LQL�YXUJXOD\DQ�JHo�2UWDoD÷�G|QHPLQH�DLW�ELU�DOHJRULGLU��gO�OHUGHQ�
\D�GD�|O�P�Q�NLúLVHOOHúWLULOPHVLQGHQ�ROXúDQ�EX�GDQVWD�|O�P��SDSD��LPSDUDWRU��NUDO��
oRFXN�YH� LúoL�JLEL�KD\DWWD� IDUNOÕ�PHYNLOHUL� WHPVLO�HGHQ� LQVDQODUÕ�\DúDPGDQ�PH]DUD�
GR÷UX�GDQV�HWPHN�LoLQ�oD÷ÕUPDNWDGÕU��$PDo�LQVDQODUD�KD\DWODUÕQÕQ�QH�NDGDU�NÕUÕOJDQ�
YH� ]DIHUOHULQLQ� QH� NDGDU� DQODPVÕ]� ROGX÷XQX� KDWÕUODWPDNWÕU��$OHJRULQLQ� N|NHQLQLQ��
YDD]�PHWLQOHULQH�GD\DQGÕ÷Õ�NDEXO� HGLOPHNWHGLU�� øON�|UQHNOHULQH�����¶OHUGH�3DULV¶WH�
EXOXQDQ�YH�DUWÕN�NXOODQÕOPD\DQ�ELU�PH]DUOÕNWD�UDVWODQPÕúWÕU��KWWSV���HQ�ZLNLSHGLD�RUJ�
ZLNL�'DQVHB0DFDEUH��

gO�P�� UHGGHGHQ� N�OW�U�� |O�P�Q� WDULKVHO� JHOLúLPLQLQ� LQFHOHQPHVL\OH� GDKD� L\L�
DQODúÕODFDNWÕU��%X�ED÷ODPGD�|O�P�Q�WDULKL��WRSOXPVDO�N�OW�UHO��ELUH\VHO��SURIHV\RQHO�
YH� DLOH� PHUNH]OL� ELU� EDNÕú� DoÕVÕQGDQ� KDUHNHWOH� VHNL]� G|QHPH� D\UÕOPÕúWÕU� �,OOLFK��
����¶GDQ�DNW���2¶*RUPDQQ��������V������±�������7DEOR��¶GH�V|]�NRQXVX�G|QHPOHUH�
GH÷LQLOPHNWHGLU��
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7DEOR���
gO�P�Q�7RSOXPVDO�.�OW�UHO�6HNL]�'|QHPL
'|QHPOHU g]HOOLNOHU

���gO�Q�Q�
'DQVÕ
����\\

������\\�|QFHVLQGH�|O�P�7DQUÕ¶QÕQ�P�GDKDOHVL�RODUDN�J|U�OPHNWH\GL
��gO�P�Q�|]HUNOHúPHVL�
��gO�P�Q�ELU�P�GDKDOHGHQ�]L\DGH�KD\DWÕQ�ELU�SDUoDVÕ�ROPDVÕ
��gO�P�Q�GR÷DO�ROGX÷X�DOJÕVÕ
��³0H]DUÕP�DoÕN´�DOJÕVÕ��|O�P�Q�YDU�ROGX÷X�YXUJXVX�

���gO�P�Q�
'DQVÕ
�������\\

��gO�P�Q�ED÷ÕPVÕ]ODúPDVÕ
��'DQVÕQ��HVNL�WRSOXPXQ�|O�P�Q��WDVYLU�HWPHVL
��'DQVÕQ�� EDúND�ELU� G�Q\D\D�JHoLúL� GH÷LO� EX�KD\DWÕQ� VRQXQGD�\HU� DOPDQÕQ�|QHPLQL� WHPVLO�
HWPHVL�
��.LúLVHO�DQODP�YH�DPDo�DUD\ÕúÕ�
��gO�P�Q�GR÷DQÕQ�ELU�J�F��ROPDVÕ
��&HVHWOHUGHQ�|QFHNL�G|QHPOHU�JLEL�NRUNXOPDPDVÕ�
��ø\L�ELU�|O�P��JDUDQWLOHPHN�LoLQ�EDWÕO�LQDQoODUÕQ�RUWD\D�oÕNPDVÕ�
��gO��EHGHQOHULQ�NDPXVDO�GLVHNVL\RQXQXQ��NDUQDYDOODUÕQ�YH�UHVLP�VDQDWÕQÕQ�ELU�|]QHVL�KkOLQH�
JHOPHVL
��gQFHNL� G|QHPOHUGH� KD\DWÕ� X]DWPDN� LoLQ� \DSÕODQ� KHU� W�U�P�GDKDOHQLQ� LQDQoVÕ]OÕN� RODUDN�
J|U�OPHVL�EX�G|QHPGH�LVH�GRNWRUODUÕQ�KÕ]OÕ�YH�UDKDW�ELU�|O�P�LoLQ�LQVDQODUD�\DUGÕP�HWPHVL

���%XUMXYD�
gO�P�
�������\\

��6DQD\L�'HYULPL¶QLQ�Lú�YH�EROOXN�\DUDWPDVÕ
��%XUMXYD�VÕQÕIÕQÕQ�E�\�PHVL
��øOHUL�\DúODUGD�VD÷OÕNOÕ�ROPD\Õ�LVWH\HQ�ELU�WRSOXP
��3DUDVÕ�RODQÕQ�³|O�P��X]DN�WXWPDVÕ´
��8OXV�VD÷OÕ÷ÕQÕQ�HNRQRPL�LoLQ�|QHPOL�ROPDVÕ�
��6D÷OÕNVÕ]�YH�\DúOÕ�ROPD\DQ�ELUH\OHULQ�|O�P�Q�Q�³]DPDQVÕ]�|O�P´�RODUDN�DGODQGÕUÕOPDVÕ
��+D\ÕUVHYHU�NXUXPODUÕQ�GD÷ÕWÕOPDVÕ�YH�\HULQH�����\\¶ÕQ�VRQXQD�GR÷UX�GRNWRUODUÕQ�WRSOXPVDO�
YH�VL\DVDO�UHIRUPFXODU�RODUDN�\�NVHOLúH�JHoPHVL
��gO�P�NDUúÕVÕQGD��RUWD�VÕQÕÀDUÕQ�GRNWRUODUÕ�LúH�DOPDODUÕ
��6D÷OÕN��VRV\DO�\DSÕ�YH�DU]X�DUDVÕQGD�DLOHQLQ�ELUOHúWLULFL�URO�Q�Q�ROPDVÕ

���.OLQLN�
gO�P�
����\\

��'RNWRUODUÕQ�VDOJÕQ�YH�|OG�U�F��KDVWDOÕNODU�NDUúÕVÕQGD�PHUNH]GH�ROPDVÕ
��gO�P�Q��GRNWRU�WDUDIÕQGDQ�RQD\ODQDQ�ELU�KDVWDOÕ÷ÕQ�³�U�Q´��ROPDVÕ�
��'RNWRUODUÕQ�|O�P�NDUúÕVÕQGD�ELU�J�FH�VDKLS�ROGXNODUÕ�LQDQFÕ
��'RNWRUODUÕQ�RUWD�VÕQÕIÕQ�J�oO��ELUHU��\HOHUL�ROPD\D�EDúODPDODUÕ�

���%LU�0HWD�
2ODUDN�6D÷OÕN
����\\

��'RNWRUODUÕQ�NHQGLOHULQL�KDVWDODUÕ�LOH�|O�P�Q�DUDVÕQD�NR\PDODUÕ
��+D\DWÕQ�X]DWÕOPDVÕQÕQ�VLYLO�ELU�KDN�RODUDN�DOJÕODQPDVÕ�
�� gO�P�Q� ]RUOXNODUÕQÕQ� �VWHVLQGHQ� JHOPHGH� HúVL]� RODQ� UXKVDO� YH� HQWHOHNW�HO� NDSDVLWHQLQ�
XQXWXOXS�VD÷OÕ÷ÕQ�ELU�PHWD�RODUDN�DOJÕODQPDVÕ

���<R÷XQ�
%DNÕPGD�
gO�P�
����\\�RUWDODUÕ

��0RGHUQ�WRSOXPXQ��|O�P�Q��VWHVLQGHQ�JHOHPHPHVL
��%LUH\OHULQ�PRGHUQ�LODoODUOD�|O�P�NDUúÕVÕQGD�NRUXQPDODUÕ�
��gO�P�ULW�HOOHULQLQ�WÕEELOHúWLULOPHVL
��'RNWRUODUÕQ�YH�KHPúLUHOHULQ��|O�P��NHQGL�EDúDUÕVÕ]OÕNODUÕ�RODUDN�J|UPHOHUL

���7RSOXPVDO�
gO�P
*Ho�����\\

��gO�P�ULW�HOOHULQLQ�SURIHV\RQHOOHúPHVL�
��gO�P��UHGGHGHQ�N�OW�U�
��øONHO�WRSOXPODUÕQ�ULW�HOOHUL�LOH�EDWÕ�WRSOXPODUÕQÕQ�ULW�HO�IDUNODUÕ�
�øONHO� WRSOXPODUGD� EL\RORMLN� |O�P�� |O�P�Q� WRSOXPVDO� ER\XWXQGDQ� |QFH� JHOLUNHQ�� EDWÕ�
WRSOXPODUÕQGD�LVH�GXUXP�EXQXQ�WDP�WHUVLGLU��d�QN��EDWÕ�WRSOXPODUÕQGD�KDVWDQH�JLEL�NXUXPODU�
WRSOXPVDO�|O�P���EL\RORMLN�|O�PGHQ�|QFHNL�ELU�NRQXPD�JHWLUPHNWHGLU�

���%�W�QF�O�
<DNODúÕP

��<DúDPGD�GD��|O�PGH�GH�ELU�DQODPÕQ�ROPDVÕ
��%LU�VWDW�GHQ�EDúND�ELU�VWDW�\H�JHoLú��ULWH�RI�SDVVDJH�

.D\QDN���,OOLFK������¶GDQ�DNW���2¶*RUPDQQ���������
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gO�P�NDYUDPÕQÕQ��WRSOXPVDO�N�OW�UHO�VHNL]�G|QHPLQH�GH÷LQLOHQ�7DEOR��¶H�J|UH�EDWÕ�
N�OW�U�Q�Q�JHQHO�RODUDN�|O�P��UHGGHGHQ�ELU�N�OW�U�KkOLQH�JHOGL÷L�GLOH�JHWLULOHELOLU��%X�
ED÷ODPGD�|O�P��UHGGHGHQ�N�OW�U�Q�G|UW�VRV\RORMLN�NDQÕWÕ�úX�úHNLOGH�VÕUDODPÕúWÕU���i��
gO�P�KDNNÕQGD�NRQXúPDQÕQ�WDEX�ROPDVÕ���ii��|O�P�Q�WÕEELOHúWLULOPHVL���iii��|O�P�Q�
WRSOXPXQ� JHUL� NDODQÕQGDQ� D\UÕ� WXWXOPDVÕ�� �iv�� \DV� ULW�HOOHULQLQ� UHGGL�� �v�� |O�P��
UHGGHGHQ�FHQD]H�SUDWLNOHUL��=LPPHUPDQQ�	�5RGLQ��������V�������

<XNDUÕGDNL�WDEORGD�EHOLUWLOGL÷L��]HUH�|O�P�NDYUDPÕ�]DPDQ�LoHULVLQGH�WÕS�ELOLPLQLQ�
KD\DWÕ� GLVLSOLQH� HGLFL� V|\OHPLQLQ� ELU� SDUoDVÕ� KkOLQH� JHOPLúWLU�� gO�P�Q� WRSOXPXQ�
JHUL�NDODQÕQGDQ�D\UÕ� WXWXOPDVÕ�� KDVWDQH��EDNÕPHYOHUL�JLEL�NXUXPODUGD�|OPH\L� LIDGH�
HWPHNWHGLU��d�QN��|O�P�DUWÕN�HYOHUGHQ�oÕNÕS�NXUXPVDO�ELU�QLWHOLN�ND]DQPÕúWÕU��gO�P�
YH�KDVWDOÕN�NDPXVDO�DODQÕQ�GÕúÕQGD�EÕUDNÕOPÕú��|O�PH�\|QHOLN�NDPXVDO�EDNÕú�\HULQL�
WÕEEÕQ�KDVWDQHGHNL�GLVLSOLQH�HGLFL��KL\HUDUúLN�EDNÕúÕQD�EÕUDNPÕúWÕU��'L÷HU�ELU�GH\LúOH�
\DúDP�YH�|O�P�DUWÕN�WDPDPHQ�ELOLPVHO�NDYUDPODU�ROPD\ÕS�GDKD�oRN�VL\DVDO�NDYUDPODU�
KkOLQH�JHOPLúWLU��$JDPEHQ���������

øONHO�WRSOXPODU�YH�PRGHUQ�WRSOXPODUGDNL�\DV�ULW�HOOHULQLQ�IDUNOÕODúPDVÕ�GD�|O�P��
UHGGHGHQ�N�OW�U�Q�ELU�|JHVL�RODUDN�RNXQDELOLU��+HP�LONHO�KHP�GH�PRGHUQ�WRSOXPODUGD�
\DV�ULW�HOL�EL\RORMLN�|O�PGHQ�VRQUD�\DúDQPDNWD�IDNDW�PRGHUQ�WRSOXPODUGD�|O�P�Q�
NXUXPVDOODúPDVÕ�YH�KDVWDQHQLQ�|Q�SODQGD�ROPDVÕQGDQ�ND\QDNOÕ� EL\RORMLN�|O�PGHQ�
|QFH�VRV\DO�|O�P�GXUXPX�V|]�NRQXVXGXU��2¶*RUPDQQ��������V��������

0RGHUQ� KD\DWWD� |O�P�� UHGGHGHQ� FHQD]H� SUDWLNOHULQLQ� HQ� |QHPOL� QHGHQL� |O�P�
JHUoHNOL÷LQLQ�J�QGHOLN�KD\DW�LoHULVLQGH�ND\EROPDVÕ��DQODPÕQÕ�\LWLUPHVL�YH�J|U�QPH]�
KkOH� JHOPHVLGLU� �/DGHUPDQ�� ������ V�� ����� gO�P� ULW�HOOHULQLQ� SURIHV\RQHOOHúWL÷L�
oD÷ÕPÕ]GD� |]HOOLNOH� EDWÕGD� FHQD]H� NDYUDPÕQÕQ� EDúOÕ� EDúÕQD� ELU� W�NHWLP� QHVQHVLQH�
G|Q�úW�÷��G�ú�Q�OHELOLU��

gO�P��UHGGHGHQ�N�OW�U�Q�ELU�GL÷HU�ER\XWX�LVH�\DúOÕOÕ÷Õ�UHGGHGHQ��JHQoOLN�\|QHOLPOL�
YH�QDUVLVWLN�ELU�N�OW�U�ROPDVÕGÕU��*HQoOLN�GH÷HUOHULQLQ�HJHPHQ�ROGX÷X�ELU�N�OW�UGH�
|O�P�� J�QGHOLN� \DúDPÕQ� KHS� YDU� RODQ� ELU� \DQÕ� ROPDNWDQ� ]L\DGH� ELU� XWDQo� GXUXPX�
RODUDN�DOJÕODQPDNWD�GROD\ÕVÕ\OD�PRGHUQL]PLQ�JHOHFHN�\|QHOLPOL�WRSOXP�NXUJXVXQGD�
YH� N�OW�U�QGH� |O�P� YH� \DúOÕOÕN� NHQGLQH� ELU� \HU� EXODPDPDNWDGÕU�� g\OH� NL� \DúOÕOÕN�
YH� |O�P� NRUNXVX�� KHS� JHQo� NDOPD\Õ� LVWH\HQ� YH� \DúODQPD\Õ� UHGGHGHQ� QHYURWLN� ELU�
DU]X�\DUDWPÕúWÕU��'ROD\ÕVÕ\OD�QDUVLVWLN�ELUH\L�ROXúWXUDQ�PRGHUQ�]DPDQODUGDNL�EDVNÕQ�
QDUVLVWLN�N�OW�U�\DúOÕOÕ÷Õ�YH�|O�P��GH�GÕúDUÕGD�EÕUDNDQ�ELU�N�OW�UG�U��0HOORU�	�6KLOOLQJ��
������V������������1DUVLVWLN�N�OW�U�Q�ELU�LGHDO�\DUDWWÕ÷Õ�YH�WRSOXPX�R�LGHDO�HWUDIÕQGD�
úHNLOOHQGLUGL÷L�GLOH�JHWLULOHELOLU��gUQH÷LQ�LGHDO�ELU�EHGHQ�NXUJXVX\OD��\DúODQPD�NDUúÕWÕ�
�DQWL�DJHLQJ��NUHPOHUOH�\DúOÕOÕ÷D�NDUúÕ�ELU�³VDYDú´�DoÕOPDVÕ\OD��³WLNVLQWL´�YHUHQ�oR÷X�
úH\LQ� �\DúOÕOÕN�� \RNVXOOXN�� KDVWDOÕN�� |O�P� JLEL�� J|U�QPH]� NÕOÕQPDVÕ\OD� ELUH\OHULQ�
\DúDPODUÕQÕQ�YH�JHQHO�RODUDN�WRSOXP�\DúDPÕQÕQ�QDUVLVWLN�ELU�N�OW�U�oHUoHYHVLQGH�LQúD�
HGLOGL÷L�V|\OHQHELOLU��
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0RGHUQ�WRSOXPXQ�|O�P��UHGGHGHQ�ELU�WRSOXP�RODUDN�DOJÕODQPDVÕQD�\|QHOLN�:DOWHU�
������� WDUDIÕQGDQ� |QH� V�U�OHQ� QHGHQOHUL� LVH� %DUU\� YH�<XLOO� ������� DúD÷ÕGDNL� JLEL�
\RUXPODPDNWDGÕU��

���$NÕOFÕODúWÕUPD��0RGHUQ�KD\DWWD�|O�P�DNÕOFÕODúWÕUPD�V�UHFLQLQ�ELU�QHVQHVL�KkOLQH�
JHOPLú�� |O�P�Q� PDKUHP� DQODUÕ�� \HULQL� ]DPDQ� oL]HOJHOHULQH�� E�URNUDVL\H� YH�
VÕQÕÀDQGÕUPD\D�EÕUDNPÕúWÕU��0RGHUQL]PGH�|O�P�VDGHFH�ELU�LQVDQÕQ�KD\DWÕQÕQ�VRQ�
EXOPDVÕ�GH÷LOGLU�D\QÕ�]DPDQGD�ELU�ND\ÕW�DOWÕQD�DOPD�YH�GRV\DODPD�LúOHPLGLU��1HVQHO�
ELOJLOHU�LoHUHQ�YH�\DVÕQ�GX\JXGDQ�\RNVXQ�ELU�UHIHUDQVÕ�RODQ�|O�P�EHOJHOHULQGH�
|OHQ�ELUH\LQ�DNUDEDODUÕQÕQ�GX\JXODUÕ�\HU�DOPD]��%X�GXUXP�E�URNUDWLN�GHYOHW�LoLQ�
LúOHYVHO�ROVD�GD�ND\ÕS�YH�\DV�LOH�LOJLOHQPHGH�ID\GDOÕ�GH÷LOGLU��

���7ÕEELOHúWLUPH�� +D\DWÕQ�� ³WÕS� EDNÕúÕ´QÕQ� GÕúÕQGD� NDODQ� ELUoRN� DODQÕQÕQ� WÕEEÕQ�
HJHPHQOL÷L�DOWÕQD�JLULS�WÕS�WDUDIÕQGDQ�NRORQLOHúWLULOPHVLGLU��gUQH÷LQ��XWDQJDoOÕN�
JLEL�QRUPDO�ELU�WRSOXPVDO�VRUXQ�ELOH�WÕEEL�ELU�VRUXQ�RODUDN�GH÷HUOHQGLULOPHNWHGLU��
7ÕEEL� WHNQRORMLQLQ� JHOLúPHVL\OH� EHUDEHU� |O�P� GH� WÕEEL� ELU� V|\OHPLQ� LoHULVLQH�
GkKLO�ROPXúWXU��

���6HN�OHUOHúPH������\�]\ÕOGD�6DQD\L�'HYULPL�LOH�ELUOLNWH�\DúDQDQ�\HQL�NHQWOHúPH\OH�
VÕUDGDQ�LQVDQODUÕQ�NLOLVHOHU��]HULQGHNL�NRQWUROOHULQL�ND\EHWPHOHULQLQ�GH�|O�P��
UHGGHGHQ�N�OW�UH�\RO�DoWÕ÷Õ�LGGLD�HGLOPHNWHGLU��

���%LUH\VHOOHúPH��0RGHUQ� WRSOXPXQ� H÷LOLPOHULQGHQ� ELUL� GH� ELUH\VHO� ELU� \DúDPD�
RGDNODQÕOPDVÕGÕU�� .D\ÕS� YH� \DV� DQODUÕQGD� GL÷HU� LQVDQODUÕQ� GX\JXVDO� GHVWH÷L�
|QHPOL�RODUDN�J|U�OPHNWHGLU��

%X�G|UW�QHGHQLQ�GÕúÕQGD�³P�NHPPHO��JHQo�YH�\DúD\DQ�EHGHQL�\�FHOWHQ��\DúODQPD\Õ�
JHFLNWLUHQ�oHúLWOL�NR]PHWLN��U�QOHUL\OH�³W�NHWLP�N�OW�U�´�GH�|O�P��UHGGHGHQ�WRSOXP�
\DSÕVÕQGD�URO�R\QDPDNWDGÕU´��%DUU\�	�<XLOO��������V�������

(OHúWLUHO� \DNODúÕPODU�� <DúODQPD� YH� \DúOÕOÕ÷D� \|QHOLN� HOHúWLUHO� \DNODúÕPODUÕQ�
EDúND�ELU�LIDGH�LOH�HOHúWLUHO�JHURQWRORMLQLQ�VRUGX÷X�WHPHO�VRUXODU�úXQODUGÕU��(JHPHQ�
N�OW�UHO�QRUPDWLI�VWDQGDUWODUÕQ�ID\GDODUÕQÕ�YH�]DUDUODUÕQÕ�J|UHQOHU�NLPOHUGLU"�1HGHQ�
EHOLUOL� ELU� úDEORQ� HJHPHQ� NRQXPD� JHOPHNWHGLU"� 1DVÕO� GDKD� L\L� \DúODQDELOLUL]"�
ø\L� ELU� \DúDP� QHGLU"� (OHúWLUHO� \DNODúÕPD� J|UH� \DúOÕOÕ÷Õ� YH� \DúOÕOÕ÷ÕQ� JHWLUGL÷L�
VRUXQODUÕ�DQODPDN� LoLQ�FLQVL\HW�� VRV\DO�VÕQÕI�YH�HWQLVLWH�DQDOL]OHULQLQ�HWNLOHULQL�YH�
VRV\RHNRQRPLN�HúLWVL]OLNOHUL�DQODPDN�JHUHNPHNWHGLU��&LQVL\HW�WHPHOOL�ELU�EHGHQ�YH�
\DúOÕOÕN�DQOD\ÕúÕQD�J|UH�EHGHQOHULPL]�KDVWDOÕN�YH�VD÷OÕN�LoLQ�ELU�X]DP�ROPDNWDQ�GDKD�
ID]ODVÕQÕ�LIDGH�HWPHNWHGLU��g\OH�NL�DQODPÕQ�NDPXVDO�YH�|]HO�G�Q\DVÕ�DUDVÕQGD�ELUHU�
DUD\�]�RODQ�EHGHQ��+ROVWHLQ�	�0LQNOHU��������V�����±�����KHP��UHWNHQ�EHGHQ��KHP�
GH�WDEL�NÕOÕQPÕú�EHGHQ�ROGX÷XQGD�\DUDUOÕ�ELU�J�o�KkOLQH�JHOHELOPHNWHGLU��)RXFDXOW��
������V�������<LQH�6HJDO¶H��������J|UH�LVH�\DúODQPD�N�OW�U��WDUWÕúPDVÕ]�ELU�úHNLOGH�
FLQVL\HWOHQGLULOPLúWLU��
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)HDWKHUVWRQH�YH�+HSZRUWK� �������\DúODQPD�NDYUDPÕQD�\|QHOLN�oDOÕúPDODUGD� LNL�
JHOLúPHGHQ�EDKVHWPHNWHGLUOHU��%XQODU��i��VRV\DO�LQúDFÕOÕN�YH��ii��W�NHWLFL�N�OW�U��YH�
EHGHQLQ�VRV\RORMLVL�LOH�FLQVL\HWOHQGLULOPLú�JHURQWRORMLGLU��

6RV\DO� LQúDFÕOÕN� \DúODQPD\Õ� ELU� N�OW�UHO� NDWHJRUL� RODUDN� NDYUDPVDOODúWÕUDUDN�
³DQODWÕQÕQ� UHGGL´QL�� \DúOÕOÕ÷ÕQ� GR÷DOODúWÕUÕOPD� YH� VDELWOHúWLULOPH� \ROODUÕQÕ�
HOHúWLUPHNWHGLU��%X�\DNODúÕPD�J|UH�\DúODQPD\D�\|QHOLN�VRV\DO�YH�N�OW�UHO�RODUDN�LQúD�
HGLOHQ�|Q�\DUJÕODU� LOHUOHPHFL�ELU� úHNLOGH�\HQLGHQ� LQúD�HGLOHELOLU� �+RFNH\�	�-DPHV��
����¶WHQ�DNW���)HDWKHUVWRQH�	�+HSZRUWK��������V��������6|]�NRQXVX�LNL�JHOLúPHQLQ�
NDYUDPD�\|QHOLN�HOHúWLUHO�ELU�EDNÕú�DoÕVÕQÕ�LoHUGL÷L�|QH�V�U�OHELOLU��

*XOOHWWH��������\Dú�YH�\DúODQPD�NDYUDPODUÕQÕQ�N�OW�U�Q�LoLQH�LúOHGL÷LQL�GROD\ÕVÕ\OD�
EHGHQOHULPL]� \HULQH� N�OW�U� WDUDIÕQGDQ� \DúODQGÕUÕOGÕ÷ÕPÕ]Õ� |QH� V�UPHNWHGLU��
%DVNÕQ� N�OW�U�� \DúODQPD� KDNNÕQGD� HUNHQ� \DúODUGDQ� LWLEDUHQ� N|W�� KLVVHWPHPL]� YH�
EHGHQOHULPL]GHNL�\DúODQPD�EHOLUWLOHULQL�o�U�PH�YH�G�ú�ú�LúDUHWOHUL�RODUDN�ND\JÕOÕ�ELU�
úHNLOGH�RNXPDPÕ]�JHUHNWL÷LQL�EL]H�|÷UHWPHNWHGLU��

3LFNDUG��������³\Dú�LGHRORMLVL´�DUDFÕOÕ÷Õ\OD�\DúOÕODUD�\|QHOLN�V�UG�U�OHQ�VHPEROLN�
úLGGHWLQ�ELUH\OHU��NXUXPODU��ELOLP�YH�J�QGHOLN�SUDWLNOHU�\DQL�W�P�WRSOXP�LoLQ�EHGHOLQLQ�
D÷ÕU�ROGX÷XQX��\DúOÕ�ELUH\OHULQ�WRSOXPGDNL�UROOHULQLQ�oR÷XQOXNOD�RQODUÕQ�QH�ROPDGÕ÷Õ�
\DQL�WHPHOGH�Lú�J�F�QH�NDWÕOPDPDN��]HULQGHQ�WDQÕPODQGÕ÷ÕQÕ�EHOLUWPHNWHGLU�

(OHúWLUHO�\DNODúÕPÕQ��]HULQGH�GXUGX÷X�ELU�GL÷HU�ROJX�\Dú�D\UÕPODUÕ�YH�EX�D\UÕPODUÕQ�
WRSOXPVDO�\DúDPGD�EDVNÕQ�ELU�úHNLOGH�KLVVHGLOPHVLGLU��+DJHVWDG�YH�8KOHQEHUJ��������
\Dú� D\UÕPODUÕQÕ� �o� ER\XWWD� GH÷HUOHQGLUPLúOHUGLU�� 6|]� NRQXVX� ER\XWODU� NXUXPVDO��
PHNkQVDO�YH�N�OW�UHO�\Dú�D\UÕPODUÕGÕU��.XUXPVDO�\Dú�D\UÕPÕ��ELU�NXUXPD�NDWÕOPDQÕQ�
NURQRORMLN� \Dú� �]HULQGHQ� WHPHOOHQGLULOPHVL� ROXS� HQ� DoÕN� |UQHNOHULQH� RNXO� YH� Lú�
\DúDPÕQGD�UDVWODQÕOPDNWDGÕU��

0HNkQVDO� \Dú� D\UÕPÕQGD� IDUNOÕ� \Dú� JUXEXQGDNL� ELUH\OHU� D\QÕ� PHNkQÕ�
SD\ODúPDGÕNODUÕQGDQ� \�]� \�]H� ELU� HWNLOHúLP� GH� NXUDPDPDNWDGÕU�� dDSUD]� \Dú�
HWNLOHúLPLQGH� �o� W�U� PHNkQVDO� ED÷ODP� |QHP� WDúÕPDNWDGÕU�� %XQODUGDQ� LONL� \Dú�
KRPRMHQOL÷LQLQ� HQ� \�NVHN� ROGX÷X�PHNkQ� RODQ� HYGLU�� øNLQFLVL� NRPúXOXN�� �o�QF�V��
LVH�\Dú�KRPRMHQOL÷LQLQ�HQ�G�ú�N�ROGX÷X�HY�GÕúÕQGD�oDOÕúPDN��RNXPDN��H÷OHQPHN�YH�
LEDGHW�LoLQ�]DPDQ�JHoLULOHQ�PHNkQODUGÕU��+DJHVWDG�	�8KOHQEHUJ��������V�����±�����

<Dú� D\UÕPÕ� N�OW�UHO� ]ÕWOÕNODU� LOH� GH� \DQVÕWÕOPDNWD� YH� \HQLGHQ� �UHWLOPHNWHGLU��
'LO�EX�NRQXGD�PHUNH]L�ELU�J�o�ROXS� IDUNOÕ� \Dú�NDWHJRULOHUL� DUDVÕQGDNL�\DúDP� WDU]Õ�
IDUNOÕOÕNODUÕQÕ� J|VWHUPHNWHGLU�� 3D]DUODPD� EX� IDUNOÕOÕNODUGDQ� ID\GDODQPDNWD�� NLWOH�
LOHWLúLP�DUDoODUÕ�LVH�IDUNOÕ�\Dú�JUXSODUÕQD�KLWDS�HGHQ�YH�RQODUÕQ�DUDVÕQGDNL�IDUNOÕOÕNODUÕ�
YXUJXOD\DQ� GHUJLOHU�� WHOHYL]\RQ� SURJUDPODUÕ� YH� UHNODPODU� \ROX\OD� WLFDUL� LoHULNWHQ�
ID\GD�VD÷ODPDNWDGÕU��+DJHVWDG�	�8KOHQEHUJ��������V��������
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<Dú�D\UÕPODUÕ�]DPDQ�LoHULVLQGH�NHQGL�PLWOHULQL�RUWD\D�oÕNDUPÕúWÕU��%DúND�ELU�GH\LúOH�
EX�NDYUDP�GD�JHQoOLN�YH�J�]HOOLN�JLEL� GL÷HU� ELUoRN�NDYUDPÕQ� VDKLS�ROGX÷X� oHúLWOL�
PLWOHUH�VDKLSWLU��7KRUQWRQ¶D��������J|UH�LVH�\DúODQPD�NDYUDPÕQD�\|QHOLN�DOWÕ�PLWWHQ�
EDKVHGLOHELOLU�� %X� PLWOHULQ� ³KDVWDOÕN�� HQJHOOLOLN´�� ³]LKLQVHO� ]HNk� HNVLNOL÷L�� KDIÕ]D�
ND\EÕ�� EXQDNOÕN´�� ³GHSUHV\RQ�� \DOQÕ]OÕN�� KX\VX]OXN´�� ³FLQVHO� LVWHNVL]OLN�� VÕNÕFÕOÕN´��
³HQHUML� G�ú�ú��� FDQOÕOÕ÷ÕQ� ND\EÕ´� YH� ³|÷UHQHPHPH�� GH÷LúHPHPH�� �UHWHPHPH´�
ROGX÷X�EHOLUWLOPHNWHGLU��7KRUQWRQ�PHG\D��HNRQRPL��WRSOXPVDO�SODQODPD��SD]DUODPD�
YH� DNDGHPL� JLEL� DODQODUGD� \HU� DODQ� NDPXVDO� GL\DORJODUÕQ� ELOLPVHO� ELU� JHoHUOLOL÷L�
ROPD\DQ�EX�PLWOHUH�NDUúÕ�PH\GDQ�RNXPDVÕ�JHUHNWL÷LQL�YH�EX�QRNWDGD�HOHúWLUHO�\DúOÕOÕN�
oDOÕúPDODUÕQÕQ�|QHPLQL�GLOH�JHWLUPHNWHGLU��

<DúOÕOÕ÷D�\|QHOLN�HOHúWLUHO�\DNODúÕPODUÕQ�GDKD�|QFH�GH�EHOLUWLOGL÷L�JLEL�FLQVL\HW�YH�
VRV\DO� VÕQÕI� JLEL� ELUH\VHO� IDNDW� \LQH� N�OW�UHO� RODUDN� LQúD� HGLOHQ�YH� DQODPODQGÕUÕODQ�
\DSÕODUGDQ�YH�\Dú�D\UÕPFÕOÕ÷Õ� �DJLVP�� LOH�PLWOHUGHQ�KDUHNHWOH�\DúOÕOÕ÷Õ�\RUXPODGÕ÷Õ�
J|U�OPHNWHGLU��

0HG\D�YH�7HPVLO
$QODP� �UHWLPL� YH� GH÷LúLPL� V�UHFLQLQ� ELU� SDUoDVÕ� RODQ� WHPVLO�� GLOGH�� PHG\DGD�

YH� LOHWLúLP� H\OHPLQGH� ¿NLUOHUH�� GX\JXODUD�� ROD\ODUD� YH� N�OW�UHO� RODUDN� DQODúÕODQ�
J|VWHUJHOHU� YH� LPJHOHUH� GD\DQDQ� NHOLPHOHU�� UHVLPOHU�� NLWDSODU�� GHUJLOHU�� QHVQHOHU��
WHOHYL]\RQ�SURJUDPODUÕ��VHVOHU�YH�KLNk\HOHUGLU��7HPVLO��EHOLUOL�WRSOXPVDO�ED÷ODPODUGD�
�UHWLOPHNWH�� VHUJLOHQPHNWH�� NXOODQÕOPDNWD� YH� DQODúÕOPDNWDGÕU�� 7HPVLO�� NDoÕQÕOPD]�
RODUDN�KDQJL�J|VWHUJHOHULQ�GL÷HUOHULQGHQ�GDKD�|QFHOLNOL�ROGX÷XQD�\|QHOLN�ELU�VHoLP�
V�UHFL� LoHUGL÷LQGHQ��KDEHUOHUGH��¿OPOHUGH�YH�KDWWD�VÕUDGDQ�VRKEHWOHUGH�ELOH�N�OW�UHO�
YH�VL\DVDO�KD\DWÕQ�PHUNH]LQGH�GXUDQ�\Dú��FLQVL\HW��VRV\DO�VÕQÕI�JLEL�NDYUDPODUÕQ�YH�
oHúLWOL�WRSOXPVDO�JUXSODUÕQ�QDVÕO�WHPVLO�HGLOGLNOHUL�|QHPOLGLU��%DUNHU��������V�����+DOO��
������V�����+DUWOH\��������V��������

+DOO� ������� N�OW�U�Q� SD\ODúÕODQ� DQODPODUOD� LOJLOL� YH� GLOLQ� LVH� DQODPÕQ� �UHWLOGL÷L�
YH� GH÷LúWLULOGL÷L� ELU� DUDo� ROGX÷XQX� EHOLUWHUHN� WHPVLOLQ� GLO� YH� N�OW�U� LOH� RODQ�
LOLúNLVLQH� GH÷LQPLúWLU�� %HQ]HU� úHNLOGH� +HOVE\¶GH� ������� GLO� YH� N�OW�U�Q�� WHPVLOLQ�
|QHPOL� NDYUDPODUÕQGDQ� ROGX÷XQX� YH� EX� LNL� NDYUDPÕQ� WHPVLO� LOH� ED÷ÕQÕ� DoÕNOD\DQ�
³\DQVÕWÕFÕ��UHÀHFWLYH���DPDoOÕ��LQWHQWLRQDO��YH�\RUXPOD\ÕFÕ��FRQVWUXFWLRQLVW�´�ROPDN�
�]HUH� �o� WHPHO� WHRULQLQ� ROGX÷XQX� GLOH� JHWLUPHNWHGLU��<DQVÕWÕFÕ� WHRUL� GLOLQ� PHYFXW�
DQODPÕ� \DQVÕWWÕ÷ÕQÕ� \D� GD�PHWQLQ� |]�QGHNL� JHUoHNOL÷L� WDNOLW� HWWL÷LQL� EHOLUWPHNWHGLU��
'L÷HU� WDUDIWDQ� EX� WHRUL� DOWHUQDWLI� RNXPDODUD� YH\D� NRGODUÕQ� IDUNOÕ� NXOODQÕPÕQD� L]LQ�
YHUPHPHVLQGHQ�GROD\Õ�GD�HOHúWLULOPHNWHGLU��

$PDoOÕ� WHRUL�PHWLQ�\D]DUÕQÕQ��PHWQLQ�EHOLUOL�¿NLUOHUL� WHPVLO� HWPHVLQL�DPDoODGÕ÷Õ�
\DQL�KHU�LOHWLúLP�H\OHPLQLQ�ELU�úHNLOGH�EHQ]HUVL]�ROGX÷X��]HULQGH�GXUPDNWDGÕU��$PDoOÕ�
WHRUL\H�\|QHOWLOHQ�HQ�|QHPOL�HOHúWLUL��EDúNDODUÕ�WDUDIÕQGDQ�DQODúÕOPDN�LoLQ�WRSOXPVDO�
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VLVWHPLQ� NXUDOODUÕQD� YH� JHOHQHNOHULQH� NDWÕOGÕ÷ÕPÕ]GD�� ELUH\VHO� LOHWLúLP� RUWDN� ELU�
DQODPÕ�EDúDUPDN�LoLQ�EHQ]HUVL]�\DQODUÕQÕQ�ELU�NÕVPÕQÕ�NDoÕQÕOPD]�RODUDN�ND\EHWPHN�
]RUXQGDGÕU��<RUXPOD\ÕFÕ�WHRULQLQ�LVH�PLW�YH�ED÷ODP�DoÕVÕQGDQ�GLOLQ�WRSOXP�LoHULVLQGH�
QDVÕO�oDOÕúWÕ÷ÕQD�RGDNODQDQ�³J|VWHUJHELOLP´�YH�)RXFDXOW¶QXQ�JHOLúWLUGL÷L�J�o�YH�ELOJL�
NRQXODUÕQD�RGDNODQDQ�³V|\OHPVHO´�ROPDN��]HUH�EDúOÕFD�LNL�\RUXPXQXQ�ROGX÷X�LIDGH�
HGLOPHNWHGLU��+HOVE\��������V���±����

7HPVLO��WRSOXPVDO�V�UHoOHUL�³HNOHPOH\HQ´�YH�³GH÷LúWLUHQ´�ELU�úH\�RODUDN�DQODúÕODELOLU��
<DQL�WRSOXPVDO�V�UHoOHU�WHPVLOL�EHOLUOHUNHQ�D\QÕ�]DPDQGD�WHPVLOGHQ�HWNLOHQPHNWH�YH�
WHPVLO�WDUDIÕQGDQ�GH÷LúWLULOPHNWHGLU��'ROD\ÕVÕ\OD�WHPVLO�VDGHFH�J|UVHO��V|]HO�NRGODUÕ�
YH� H÷LOLPOHUL� GH÷LO� D\QÕ� ]DPDQGD� G�Q\D\Õ� \RUXPODGÕ÷ÕPÕ]� WRSOXPVDO� SUDWLNOHUL� YH�
EXQODUÕQ� DOWÕQGD� \DWDQ� J�oOHUL� GH� ELUELULQH� HNOHPOHPHNWHGLU� �&KDSOLQ�� ������ V�� ����
7HPVLOOHU� KLNk\HOHU� DQODWPDNWD�� NLPLQ� KDQJL� KLNk\HOHUL� DQODWWÕ÷Õ� LVH� ELU� LNWLGDU�
PHVHOHVL�ROPDNWDGÕU��7KXPLP��������V�������

+LNk\H�DQODWDQ�DUDoODUGDQ�ELUL�GH�PHG\DGÕU��/DFH\��������,PDJH�DQG�5HSUHVHQWDWLRQ�
DGOÕ� NLWDEÕQGD� WHPVLO� NRQXVXQX� PHG\D� oDOÕúPDODUÕQGD� DQDKWDU� NDYUDPODUGDQ� RODQ�
LGHRORML��V|\OHP�YH�KHJHPRQ\DGDQ�KDUHNHWOH�HOH�DOPÕúWÕU��7DOERWW��������LVH�ELUH\OHULQ�
oRN�D]�ELU�NÕVPÕQÕQ�PHG\D�V|\OHPLQGHQ�HWNLOHQPHGL÷LQL�|QH�V�UPHNWH�YH�LQVDQODUÕQ��
JHUoHNOLNOHULQL� ROXúWXUPDGD� V|\OHPLQ� |QHPOL� ELU� URO� R\QDPDVÕQGDQ� GROD\Õ� PHG\D�
V|\OHPLQLQ�J�o�YH�HWNL�\DQVÕPDODUÕQÕQ�DoÕN�ROGX÷XQX�EHOLUWPHNWHGLU��

7HPVLO� NDYUDPÕ� E�W�Q� NLWOH� LOHWLúLP� DUDoODUÕQGD� NDUúÕPÕ]D� oÕNPDNWDGÕU�� .LWOH�
LOHWLúLP�DUDoODUÕQGD�WHPVLO�\XNDUÕGD�GD�NÕVDFD�GH÷LQLOGL÷L�JLEL�N�OW�U��GLO�YH�V|\OHP�
LOH� LOLúNLOLGLU�� 'ROD\ÕVÕ\OD� EX� NDYUDPODU� PHG\DGD� VXQXODQ� WHPVLO� ELoLPOHULQL� GDKD�
NDSVDPOÕ� ELU� N�OW�UHO�� HNRQRPLN�� VL\DVDO� YH� WRSOXPVDO� ED÷ODPGD� HOH� DOPD\Õ� YH�
\RUXPODPD\Õ� VD÷OD\DELOLU��'L÷HU� WDUDIWDQ�EX� oDOÕúPDGD�� LoHULN� DQDOL]L� X\JXODQDFDN�
|UQHNOHP� WHOHYL]\RQGDQ� KDUHNHWOH� VHoLOGL÷LQGHQ� WHOHYL]\RQXQ� HWNLOHULQH� GH� NÕVDFD�
GH÷LQPHN�\HULQGH�RODFDNWÕU��

7HOHYL]\RQ� KLNk\H� DQODWPDQÕQ� PHUNH]LOHúPLú� ELU� VLVWHPLGLU�� 'L]LOHU�� UHNODPODU��
KDEHUOHU�YH�GL÷HU�SURJUDPODU�NROD\�DQODúÕOÕU�ELU�LPJHOHU�YH�PHVDMODU�VLVWHPLQL�KHU�HYLQ�
LoHULVLQH�WDúÕPDNWDGÕU��%X�VLVWHP�EHEHNOLNWHQ�EDúOD\DUDN�oHúLWOL�H÷LOLP�YH�WHUFLKOHUL�
HNPHNWHGLU�� 2NXU\D]DUOÕN� YH� KDUHNHWOLOL÷LQ� WDULKL� EDUL\HUOHULQL� DúDQ� WHOHYL]\RQ��
KHWHURMHQ�Q�IXVXQ�WRSOXPVDOODúPDVÕQGD�YH�J�QGHOLN�ELOJL\L�HGLQPHVLQGH�DQD�ND\QDN�
KkOLQH�JHOPLúWLU��*HUEQHU��*URVV��0RUJDQ�	�6LJQRULHOOL��������V�������

7HOHYL]\RQXQ�\DSWÕ÷Õ�NDWNÕODU�NLúLVHO��WRSOXPVDO�YH�N�OW�UHO�ELU�ED÷ODP�LoHULVLQGH�
úHNLOOHQPHNWHGLU��6|]�NRQXVX�EX�ED÷ODPODUÕQ�DQODPODUÕ�³HNPH�V�UHFL´QLQ�ER\XWODUÕGÕU��
%LU�L]OH\LFLQLQ�\DúÕ��FLQVL\HWL�\D�GD�VRV\DO�VÕQÕIÕ�EDNÕú�DoÕVÕQGD�ELU�IDUNOÕOÕ÷D�\RO�DoVD�
GD� WHOHYL]\RQ� L]OHPH� EHQ]HU� YH� ELUELULQL� HWNLOH\HQ� ELU� IDUNOÕOÕ÷D� \RO� DoPDNWDGÕU��
gUQH÷LQ�� HUJHQ�ELU�NÕ]�DLW�ROGX÷X�VRV\DO� VÕQÕIÕ�EX� VD\HGH� WDQÕPOD\DELOLU��(WNLOHúLP�
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LVH�EHEHNOLNWHQ�PH]DUD�NDGDU�GHYDP�HGHQ�ELU�V�UHoWLU��'ROD\ÕVÕ\OD�GDKD�oRN�GLQDPLN�
ELU�V�UHFLQ�E�W�QOHúLN�ELU�\|Q��RODQ�WHOHYL]\RQ�VDGHFH�LPJHOHUL��¿NLUOHUL�YH�LQDQoODUÕ�
\DUDWÕS� \DQVÕWPD]�� (NPH� NXUDPÕQD� J|UH� PHG\D� LPJHOHULQH� \R÷XQ� YH� WHNUDUOÕ� ELU�
úHNLOGH�PDUX]�NDOPD��WHOHYL]\RQ� L]OHPH��VRV\DO�JHUoHNOL÷LQ�PHG\D� WDUDIÕQGDQ� LQúD�
HGLOGL÷L�DOJÕVÕQÕ�HWNLOHPHNWHGLU��'L÷HU�ELU�GH\LúOH�X]XQ�G|QHPGH�PHG\D��ELUH\OHULQ�
IDUNOÕ�¿NLUOHULQL�KRPRMHQOHúWLUPHNWHGLU��*HUEQHU�YH�DUN���������V�������=KDQJ�YH�DUN���
������V��������

6RV\DO�ELOLúVHO��VRFLDO�FRJQLWLYH��WHRUL\H�J|UH�LVH�WHOHYL]\RQ��\DúDP�G|QJ�V�Q�Q�
IDUNOÕ� HYUHOHULQGH� \HU� DODQ� ELUH\OHUL� J|]OHPOHPHN� LoLQ� ELU� IÕUVDW� VXQPDNWDGÕU��
7HOHYL]\RQGD�\HU�DODQ�NDUDNWHUOHU�ELU�PRGHO�VXQGXNODUÕQGDQ�L]OH\LFLOHU�GH�EXUDGDNL�
LPJHOHUGHQ�KDUHNHWOH�\DúOÕOÕ÷ÕQ�DQODPÕQD��\DúODQPD\D�\|QHOLN�EHNOHQWLOHU��oHUoHYHOHU�
JHOLúWLUPHNWH�YH�ELOLúVHO�WHPVLOOHU�LQúD�HWPHNWHGLUOHU��gWH�\DQGDQ�\DúOÕ�LPJHOHUL�X]XQ�
V�UHOL�ELU�VWHUHRWLSOHúWLUPH�ELoLPLQGH�VXQXOGX÷XQGD�LQVDQODUÕQ��|]HOOLNOH�oRFXNODUÕQ�
JHOLúWLUHELOHFHNOHUL� úHPDODU�RQODUÕQ� NHQGL� JHUoHNOLNOHULQL� \DQVÕWPD\DELOLU��gUQH÷LQ��
L]OH\LFLOHULQ�\DúODQGÕNODUÕQGD�Lú�J�F��LoHULVLQGHNL�UROOHULQH�\|QHOLN�EHNOHQWLOHUL�LoLQ�
WHOHYL]\RQGD� \DúOÕ� NDUDNWHUOHULQ� URO� DOGÕ÷Õ� ELU� PHVOH÷LQ� J|VWHULOPHVL� ROXPVX]� ELU�
PRGHO�RODELOLU��6LJQRULHOOL��������V�����±������<LQH�3ULHOHU��.RKOEDFKHU��+DJLZDUD�YH�
$ULPD¶GD��������\DúOÕ�LQVDQODUÕQ�WHOHYL]\RQGD�D]�RODUDN�J|U�OPHVLQGHQ�ND\QDNOÕ��oRN�
ID]OD�WHOHYL]\RQ�L]OH\HQOHULQ��RQODUÕQ�W�P�Q�IXVXQ�oRN�D]�ELU�NÕVPÕQÕ�ROXúWXUGXNODUÕQD�
LQDQDELOHFHNOHULQL�\D�GD�PHG\DGD�QHJDWLI�VWHUHRWLSOHúWLUPH�ELoLPOHUL�LOH�VXQXODQ�\DúOÕ�
NDUDNWHUOHUH�\|QHOLN�ROXPVX]�J|U�úOHU�HGLQHELOHFHNOHULQL�|QH�V�UPHNWHGLUOHU�

0HG\DGD� \DúOÕOÕ÷ÕQ� WHPVLOL� �]HULQH� \DSÕODQ� oHúLWOL� DUDúWÕUPDODUÕQ� WHOHYL]\RQ�
GL]LOHULQH��UHNODPODUD�YH�JD]HWH�LoHULNOHULQH�RGDNODQGÕ÷Õ�J|U�OPHNWHGLU��$úD÷ÕGD�V|]�
NRQXVX�DUDúWÕUPDODUD�NÕVDFD�GH÷LQLOPHNWHGLU��

.HVVOHU��5DNRF]\�YH�6WDXGLQJHU��������$OPDQ\D¶GD�G|UW�WHOHYL]\RQ�NDQDOÕQÕQ�DQD�
\D\ÕQ�NXúD÷ÕQGD�\D\ÕQODQDQ�GL]LOHUGH�\HU�DODQ�����\DúOÕ�NDUDNWHULQ�WHPVLO�ELoLPOHULQL�
GHPRJUD¿N�� VRV\RHNRQRPLN�� SVLNRORMLN� YH� VD÷OÕNOD� LOLúNLOL� ER\XWODUGDQ� KDUHNHWOH�
LQFHOHPLúOHUGLU��6|]�NRQXVX�ER\XWODUD�\|QHOLN�YHULOHU�J|]OHPVHO��GHUHFHOHQGLUPH�YH�
DoÕN�NDWHJRUL�ROPDN��]HUH��o�úHNLOGH�WRSODQPÕúWÕU��7DEOR��¶GH�DUDúWÕUPDGDNL�NRGODPD�
NDWHJRULOHUL�\HU�DOPDNWDGÕU��
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7DEOR��
.HVVOHU�YH�$UNDGDúODUÕQÕQ�$UDúWÕUPDVÕQGDNL�.RGODPD�.DWHJRULOHUL
'H÷LúNHQ %R\XWODU 9HUL�7RSODPD�%LoLPL
0HVOHN $oÕN�.DWHJRUL
+DVWDOÕN $oÕN�.DWHJRUL
(NRQRPLN�6WDW� (NRQRPLN�ND\QDNODU��'�ú�N��RUWD��

\�NVHN��oRN�\�NVHN��DúÕUÕ�GHUHFHGH�
\�NVHN�

*|]OHPVHO

dDOÕúPD�'XUXPX dDOÕúÕ\RU��oDOÕúPÕ\RU��HPHNOL� *|]OHPVHO
(÷LWLP�6HYL\HVL� <RN���QLYHUVLWH�|QFHVL���QLYHUVLWH *|]OHPVHO
øúOHYVHO�6D÷OÕN�'XUXPX� $]��RUWD��\�NVHN��oRN�\�NVHN�LúOHYVHOOLN� *|]OHPVHO
+RELOHU 6SRU��J|Q�OO�O�N��N�OW�U *|]OHPVHO
&LQVHO�$NWLYLWH� *|VWHULOPHNWH��GH÷LQLOPHNWH�\D�GD�WDP�

WHUVL�
*|]OHPVHO

øOLúNL�%LoLPL $LOH��DUNDGDú��UHVPL *|]OHPVHO
6RV\DO�'HVWH÷LQ�7�U�� 'X\JXVDO��DUDoVDO *|]OHPVHO
6RV\DO�'HVWH÷LQ�<|Q� $OÕQDQ��YHULOHQ��NDUúÕOÕNOÕ *|]OHPVHO
6RV\DO�6WUHV +DNDUHW��LKPDO��¿]LNVHO�WDFL] *|]OHPVHO
6RV\DO�6WUHVLQ�<|Q� $OÕQDQ��YHULOHQ��NDUúÕOÕNOÕ *|]OHPVHO
%DúD�dÕNPD�6WUDWHMLVL��g]�PVHPH�
�NDUúÕODúÕODQ�QHVQH��GXUXP��ROD\�\D�GD�
ELOJLQLQ�YDU�RODQ�úHPDODUOD�DoÕNODQPD�
oDEDVÕ�

�¶OL�/LNHUW�|OoH÷L 'HUHFHOHQGLUPH

%DúD�dÕNPD�6WUDWHMLVL��8\XPVDPD�
�PHYFXW�úHPDQÕQ�\HQL�ROD\�YH�GXUXPODUD�
J|UH�\HQLGHQ�ELoLPOHQGLULOPHVL�

�¶OL�/LNHUW�|OoH÷L 'HUHFHOHQGLUPH

.D\QDN���.HVVOHU�YH�DUN���������V�������

$UDúWÕUPD�EXOJXODUÕQD�J|UH�\DúOÕ�ELUH\OHU�PHG\DGD�HNRQRPLN�VWDW��RODUDN�\�NVHN�
YH� �UHWNHQ� ELU� úHNLOGH� WHPVLO� HGLOPLú� ROVDODU� GD� D\QÕ� ]DPDQGD� RQODUÕQ� \HWHUVL]��
KRPRMHQ� YH� FLQVL\HW� VWHUHRWLSOHúWLUPHOHULQH� J|UH� WHPVLO� HGLOGLNOHUL� J|U�OP�úW�U�
�.HVVOHU�YH�DUN���������V�������

6LJQRULHOOL¶\H��������J|UH�\DúOÕODU�DQD�\D\ÕQ�NXúD÷ÕQGDNL�SURJUDPODUGD�\HWHULQFH�
WHPVLO�HGLOPHPHNWH��WHOHYL]\RQ�\DúOÕODUÕ�UHGGHGHUNHQ�JHQoOL÷L�\�FHOWPHNWHGLU��

5R]DQRYD� ������� LVH� .DQDGD¶GD� J�QO�N� \D\ÕQODQDQ� ELU� JD]HWHGH� \HU� DODQ� ���
\D]ÕGDQ�\ROD�oÕNDUDN�\DúOÕ�ELUH\OHUOH�LOJLOL�VD÷OÕN�YH�KDVWDOÕ÷ÕQ�QDVÕO�WHPVLO�HGLOGL÷LQL�
WHPDWLN�RODUDN�DQDOL]�HWPLúWLU��$UDúWÕUPD\D�NRQX�RODQ�\D]ÕODUGD��ELU�KDVWDOÕN�RODUDN�
\DúOÕOÕN�� VD÷OÕNOÕ� \DúODQPDN� LoLQ� NLúLVHO� VRUXPOXOXN� YH� VD÷OÕNVÕ]� \DúODQPDQÕQ�
PDOL\HWL�ROPDN��]HUH��o�DQD�WHPD�RUWD\D�oÕNPÕúWÕU��<LQH�DUDúWÕUPD�EXOJXODUÕQD�J|UH�
LQFHOHQHQ�\D]ÕODUÕQ�LoHUL÷LQGH�KDVWDOÕ÷ÕQ��NDoÕQÕOPD]�ELU�úHNLOGH�\DúOÕOÕ÷D�HúOLN�HWWL÷L��
\DúOÕOÕ÷ÕQ�DoÕNoD�\D�GD�|UW�N�RODUDN�¿]LNVHO�YH�ELOLúVHO�RODUDN�N|W�\H�JLWPH�GXUXPX\OD�
LOLúNLOHQGLULOGL÷L�J|U�OP�úW�U��

<DúOÕOÕN�YH�WHPVLO�LOLúNLVLQH�\|QHOLN�ELU�GL÷HU�oDOÕúPD�LVH�/HH��&DUSHQWHU�YH�0H\HUV�
������� WDUDIÕQGDQ� WHOHYL]\RQ� UHNODPODUÕQGDQ� KDUHNHWOH� \DSÕOPÕúWÕU�� dDOÕúPDGD�
\DúOÕODUD�GDLU�GH÷LQLOHQ�QHJDWLI�YH�SR]LWLI�VWHUHRWLSOHúWLUPH�ELoLPOHUL�úXQODUGÕU��
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�� 0�NHPPHO�%�\�NDQQH�YH�%�\�NEDED��3HUIHFW�*UDQGSDUHQW���$LOH�\|QHOLPOL��
GHVWHNOH\LFL��VHYHFHQ

�� $OWÕQ�<DúOÕOÕN��*ROGHQ�$JHU���$WLN��VRV\DO��VD÷OÕNOÕ

�� -RKQ�:D\QH�0XKDID]DNDUOÕ÷Õ��-RKQ�:D\QH�&RQVHUYDWLYH���0XKDID]DNkU��
QRVWDOMLN

�� 8PXWVX]��'HVSRQGHQW���.RUNDQ��XPXWVX]��LKPDO�HGLOHQ�

�� <DOQÕ]��5HFOXVH���1DLI��VHVVL]��oHNLQJHQ

�� )L]LNVHO��%LOLúVHO��'X\JXVDO�*�oV�]O�N��6HYHUHO\�,PSDLUHG���.HQGLQL�LIDGH�
HGHPH\HQ��X\XPVX]��\HWHQHNVL]��EXQDPD�GXUXPX��J�oV�]

�� +X\VX]�$NVL��6KUHZ�&XUPXGJHRQ���6HUW��KX\VX]��LQDWoÕ��+XPPHUW��*DUVWND��
6KDQHU�	�6WUDKP������¶WHQ�DNW���/HH�YH�DUN���������V������

0DQJHV�LVH��������PHG\DGD�\DúOÕOÕ÷ÕQ�VXQXPX��]HULQH�\DSPÕú�ROGX÷X�oDOÕúPDGD�
\DúOÕODUÕQ�WHOHYL]\RQGDNL�UROOHULQL�N�o�N��RUWD�YH�E�\�N�URO�ROPDN��]HUH��oH�D\ÕUPÕúWÕU��
<LQH��\DúOÕODUÕQ�URO�DOPD�ELoLPLQL�GH�JHQHO�RODUDN�QHJDWLI��SR]LWLI�YH�EHOLUOHQHPHPHNWH�
RODUDN�NRGODPÕúWÕU��

Yöntem

<DúOÕOÕ÷ÕQ�WHOHYL]\RQ�GL]LOHULQGH�WHPVLOLQL�GH÷HUOHQGLUPH\L�DPDoOD\DQ�EX�oDOÕúPDGD�
\DQÕWÕ�DUDQDQ�WHPHO�VRUX�úXGXU�

���$QD�\D\ÕQ�NXúD÷ÕQGDNL�GL]LOHUGH�\DúOÕOÕN�QDVÕO�WHPVLO�HGLOPHNWHGLU"

<XNDUÕGDNL� WHPHO� VRUXGDQ� KDUHNHWOH� DUDúWÕUPDQÕQ� DOW� VRUXODUÕ� LVH� úX� úHNLOGH�
EHOLUOHQPLúWLU�

���'L]LOHUGH�\HU�DODQ�\DúOÕ�NDUDNWHUOHULQ�GHPRJUD¿N�|]HOOLNOHUL�QHOHUGLU"

���<DúOÕ�NDUDNWHUOHU�GDKD�oRN�KDQJL�LOLúNL�ELoLPL�LOH�WHPVLO�HGLOPHNWHGLU"

���<DúOÕ�NDUDNWHUOHULQ�\HU�DOGÕ÷Õ�GL]LOHUGHNL�VRV\DO�GHVWHN�LoHULNOHUL�QHOHUGLU"

���<DúOÕ�NDUDNWHUOHULQ�\HU�DOGÕ÷Õ�GL]LOHUGHNL�VRV\DO�VWUHV�LoHULNOHUL�QHOHUGLU"

���<DúOÕ�NDUDNWHUOHUH�\|QHOLN�VWHUHRWLSOHúWLUPH�YDU�PÕGÕU"�9DUVD�KDQJL�ELoLPGH�LQúD�
HGLOPHNWHGLU"

���'L]LOHUGH�\HU�DODQ�\DúOÕ�NDUDNWHUOHULQ�URO�LoHULNOHUL�QDVÕOGÕU"

���<DúOÕ� NDUDNWHUOHUH� \|QHOLN� \DúODQPD� PLWOHUL� YDU� PÕGÕU"� <DúOÕ� NDUDNWHUOHU�
�]HULQGHQ�NXUXODQ�|O�P�V|\OHPL�YDU�PÕGÕU"

���<DúOÕ�NDUDNWHUOHULQ�\HU�DOGÕ÷Õ�GL]LOHUGHNL�\Dú�D\UÕPÕ�LoHULNOHUL�QHOHUGLU"

���� &LQVL\HW� LOH� VRV\DO� GHVWH÷LQ� \|Q��� VWHUHRWLSOHúWLUPH� ELoLPOHUL� YH� oDOÕúPD�
GXUXPX�NDUúÕODúWÕUPDVÕ�QDVÕO�\RUXPODQDELOLU"�
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$UDúWÕUPD�VRUXODUÕQGDQ�KDUHNHWOH�2FDN�7HPPX]������]DPDQ�DUDOÕ÷ÕQGD�DQD�\D\ÕQ�
NXúD÷ÕQGD��SULPH�WLPH����������������\D\ÕQODQDQ�YH�J�QO�N�\D�GD�KDIWDOÕN�GL]L�D\UÕPÕ�
\DSÕOPDGDQ�WRSODP�L]OHQPH�RUDQÕQGD��WRWDO��LON����LoHULVLQGH�\HU�DODQ����\HUOL�GL]LGHNL�
\DúOÕ� WHPVLOL� LoHULN�DQDOL]L� LOH� LQFHOHQPLúWLU��7HOHYL]\RQ�GL]LVL��D\QÕ�DQD�NDUDNWHUOHU�
YH� ED]HQ� V�UHNOL� ELU� PHNkQ� RUWDN� SD\GDVÕQD� GD\DQDQ� DPD� ELUELULQGHQ� IDUNOÕ� ROD\�
GL]LOHULQGHQ� ROXúDQ� GUDPDWLN� DQODWÕODU� E�W�Q�Q�� LIDGH� HWPHNWHGLU� �0XWOX�� ������ V��
������7DEOR��¶WH�\HU�DODQ�V|]�NRQXVX�GL]LOHULQ�VHoLPLQGH�KWWS���ZZZ�PHG\DWDYD�FRP�
UDWLQJ�VLWHVLQGHNL�YHULOHU�WHPHO�DOÕQPÕúWÕU��

øQFHOHQHQ� GL]LOHUL� EHOLUOHPHGH� DPDoVDO� |UQHNOHPH� \|QWHPLQGHQ� \ROD� oÕNÕOPÕúWÕU�
�%�\�N|]W�UN��dDNPDN��$NJ�Q��.DUDGHQL]�	�'HPLUHO��������V�������%X�ED÷ODPGD�
|UQHNOHPLQ� EHOLUOHQPHVLQGH� GL]LQLQ� \D\ÕQODQGÕ÷Õ� J�Q� LoHULVLQGH� WRSODP� L]OHQPH�
RUDQÕQGD� LON� ��� LoHULVLQGH� \HU� DOPDVÕ� WHPHO� DOÕQPÕúWÕU��<LQH� |UQHNOHPH� GkKLO� RODQ�
GL]LOHULQ� KHP� W�U� �DLOH�� SROLVL\H�� GUDP�� DNVL\RQ�� KHP� GH� QLFHO� RODUDN� oHúLWOLOL÷LQL�
DUWÕUPDN�LoLQ�KHU�D\D�\|QHOLN�IDUNOÕ�ELU�J�Q�EHOLUOHQPLúWLU��%DúND�ELU�GH\LúOH�GL]LOHU�
VHoLOLUNHQ�2FDN�LoLQ�3D]DUWHVL��ùXEDW�LoLQ�6DOÕ�úHNOLQGH�GHYDP�HGLOHUHN�KHU�D\ÕQ�LON�
KDIWDVÕQGDQ�VÕUDVÕ\OD�IDUNOÕ�ELU�J�Q�EHOLUOHQPLúWLU��

7DEOR��
gUQHNOHPL�2OXúWXUDQ�'L]LOHU
7DULK 'L]L
��2FDN������3D]DUWHVL� 3DUDPSDUoD

.DUDGD\Õ
øNL�'�Q\D�$UDVÕQGD�

��ùXEDW������6DOÕ .DGHULPLQ�<D]ÕOGÕ÷Õ�*�Q
.�o�N�$÷D
øNL�'�Q\D�$UDVÕQGD�

��0DUW������dDUúDPED *�]HO�.|\O��
3R\UD]�.DUD\HO
'LULOLú�(UWX÷UXO�
<ÕODQODUÕQ�gF�
øNL�'�Q\D�$UDVÕQGD�

��1LVDQ�3HUúHPEH� .XUWODU�9DGLVL�3XVX
.RFDPÕQ�$LOHVL
$VOD�9D]JHoPHP
øNL�'�Q\D�$UDVÕQGD�

��0D\ÕV�&XPD� .DUDJ�O
.DUD�(NPHN
0HGFH]LU
$UND�6RNDNODU
øNL�'�Q\D�$UDVÕQGD�

��+D]LUDQ�&XPDUWHVL 6XQJXUODU
.LUD]�0HYVLPL
*�OOHULQ�6DYDúÕ
.HUWHQNHOH

��7HPPX]�3D]DU $FLO�$úN�$UDQÕ\RU
<D]¶ÕQ�g\N�V��

.D\QDN� KWWS���ZZZ�PHG\DWDYD�FRP�UDWLQJ�
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øoHULN�DQDOL]L�NRGODPD�WDEORVX�LVH�.HVVOHU�YH�DUNDGDúODUÕ���������/HH�YH�DUNDGDúODUÕ�
�������� 0DQJHV� �������� 7KRUQWRQ� ������� LOH� +DJHVWDG� YH� 8KOHQEHUJ¶LQ� �������
oDOÕúPDODUÕQGDQ�\DUDUODQÕODUDN�ROXúWXUXOPXúWXU��7DEOR��¶WH�DUDúWÕUPDGD�HVDV�DOÕQDQ�YH�
���NDWHJRULGHQ�ROXúDQ��GRNX]�GHPRJUD¿N�|]HOOL÷LQ�GkKLO�HGLOPHVL\OH�ELUOLNWH��LoHULN�
DQDOL]L�NRGODPD�WDEORVXQD�GH÷LQLOPHNWHGLU��

<DúOÕOÕ÷ÕQ� WHPVLOLQH�\|QHOLN�\DSÕODQ� oHúLWOL� oDOÕúPDODUGD�\DúOÕ� NDWHJRULVLQH�GkKLO�
HGLOHFHN�\Dú�VÕQÕUÕ�PLQLPXP����YH����\Dú�DUDVÕQGD�GH÷LúPHNWHGLU��/HH�YH�DUN���������
V�������%X�oDOÕúPDGD�LVH�\DúOÕ�NDUDNWHUOHUL�EHOLUOHPHN�LoLQ�6LPFRFN�YH�6XGEXU\µQLQ�
������� DUDúWÕUPDVÕQGDQ� \ROD� oÕNÕODUDN� GL]L� R\XQFXVXQXQ� JHUoHN� \DúÕQÕQ� ELOLQPHVL��
GL]LGH�\DúD�\|QHOLN�EHOLUOL�ELU� UHIHUDQVÕQ�ROPDVÕ�\D�GD�NDUDNWHULQ�¿]LNVHO�J|U�Q�ú��
WHPHO�DOÕQPÕú�YH�PLQLPXP�\Dú����RODUDN�EHOLUOHQPLúWLU��

7DEOR��
øoHULN�$QDOL]L�.RGODPD�7DEORVX
.DWHJRULOHU 7DQÕPODU
���'L]L� 7DEOR��¶WH�GH÷LQLOPHNWHGLU��
���<DúOÕ�.DUDNWHU øQFHOHQHQ�GL]LGH�\DúOÕ�NDUDNWHU�YDU�PÕ"

���'HPRJUD¿N�g]HOOLNOHU &LQVL\HW��PHGHQL�GXUXP��H÷LWLP�VHYL\HVL��oDOÕúPD�GXUXPX��HNRQRPLN�
VWDW���oRFXN�VDKLEL�ROPD��NLPLQOH�\DúDQÕOGÕ÷Õ��VD÷OÕN�GXUXPX�YH�KRELOHU�

���%DVNÕQ�2ODUDN�.XUXODQ�øOLúNL�
%LoLPL $LOH��DUNDGDú�YH�UHVPL

���6RV\DO�'HVWHN 6RV\DO�GHVWHN�YDU�PÕ"
���6RV\DO�'HVWH÷LQ�7�U� 'X\JXVDO�YH�DUDoVDO
���6RV\DO�'HVWH÷LQ�<|Q� $OÕQDQ��YHULOHQ�YH�NDUúÕOÕNOÕ
���6RV\DO�6WUHV 6RV\DO�VWUHV�YDU�PÕ"�
���6RV\DO�6WUHVLQ�7�U� 3VLNRORMLN��¿]LNVHO�úLGGHW�YH�KDNDUHW
����6RV\DO�6WUHVLQ�<|Q� $OÕQDQ��YHULOHQ�YH�NDUúÕOÕNOÕ
����6WHUHRWLSOHúWLUPH�%LoLPOHUL�
�1HJDWLI�YH�3R]LWLI�

$OWÕQ�<DúOÕOÕN��¿]LNVHO��ELOLúVHO�YH�GX\JXVDO�J�oV�]O�N��-RKQ�:D\QH�
PXKDID]DNkUOÕ÷Õ��P�NHPPHO�E�\�NDQQH�YH�E�\�NEDED��KX\VX]�YH�DNVL

����5RO�Q�%�\�NO�÷� .�o�N��RUWD�YH�E�\�N
����*HQHO�5RO�$OPD�%LoLPL� 1HJDWLI�YH�SR]LWLI
����<DúODQPD�0LWOHUL +DVWDOÕN�YH�HQJHOOLOLN��GHSUHV\RQ��\DOQÕ]OÕN�YH�KX\VX]OXN��KDIÕ]D�ND\EÕ
����<Dú�$\UÕPÕ� <Dú�D\UÕPÕ�YDU�PÕ"
����<Dú�$\UÕPÕQÕQ�7�U�� .XUXPVDO��PHNkQVDO�YH�N�OW�UHO
����gO�P�6|\OHPL gO�P�V|\OHPL�YDU�PÕ"�
.D\QDN���+DJHVWDG�	�8KOHQEHUJ�������V�������.HVVOHU�YH�DUN���������/HH�YH�DUN���������0DQJHV��������V������
7KRUQWRQ�������V�������

%XOJXODU�YH�<RUXP
$UDúWÕUPD�YHULOHUL�6366������YHUL�DQDOL]L�SURJUDPÕ�NXOODQÕODUDN�DQDOL]�HGLOPLúWLU��

9HULOHULQ�o|]�P��YH�\RUXPODQPDVÕQGD�)UHNDQV�$QDOL]L�WHNQL÷LQGHQ�YH�NDUúÕODúWÕUPDOÕ�
WDEORODUGDQ� \DUDUODQÕOPÕúWÕU�� 7DEOR� �¶WH� DQDOL]� HGLOHQ� GL]LOHUGH� \HU� DODQ� \DúOÕ�
NDUDNWHUOHULQ�GD÷ÕOÕPÕ�\HU�DOPDNWDGÕU��
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7DEOR��
'L]LOHUH�*|UH�<DúOÕ�.DUDNWHU�6D\ÕVÕ

'L]L
<DúOÕ�.DUDNWHU

7RSODP
9DU <RN

øNL�'�Q\D�$UDVÕQGD��7RSODP�EHú�E|O�P� �� � ��
3R\UD]�.DUD\HO � � �
<ÕODQODUÕQ�gF� � � �
.�o�N�$÷D � � �
'LULOLú�(UWX÷UXO � � �
.DUDGD\Õ � � �
.DUD�(NPHN � � �
.HUWHQNHOH � � �
.RFDPÕQ�$LOHVL � � �
.DGHULPLQ�<D]ÕOGÕ÷Õ�*�Q � � �
<D]¶ÕQ�g\N�V� � � �
.DUDJ�O � � �
.XUWODU�9DGLVL�3XVX � � �
*�OOHULQ�6DYDúÕ � � �
*�]HO�.|\O� � � �
$UND�6RNDNODU � � �
$FLO�$úN�$UDQÕ\RU � � �
6XQJXUODU � � �
$VOD�9D]JHoPHP � � �
0HGFH]LU � � �
3DUDPSDUoD � � �
.LUD]�0HYVLPL � � �
7RSODP �� � ���

øQFHOHQHQ����GL]LGH�\HU�DODQ�\DúOÕ�NDUDNWHU�VD\ÕVÕ�7DEOR��¶WH�\HU�DOPDNWDGÕU��7DEOR\D�
J|UH����GL]LGH�\HU� DODQ�\DúOÕ� NDUDNWHU� VD\ÕVÕ���� LNHQ�ELU�GL]LGH� LVH�\DúOÕ� NDUDNWHUH�
UDVWODQPDPÕúWÕU��'ROD\ÕVÕ\OD�V|]�NRQXVX�GL]L�DQDOL]H�GkKLO�HGLOPHPLú�YH�DQDOL]�WRSODP�
���\DúOÕ�NDUDNWHU��]HULQGHQ�\DSÕOPÕúWÕU��øNL�'�Q\D�$UDVÕQGD�DGOÕ�GL]LQLQ�EHú�E|O�P��
DQDOL]H�GkKLO�HGLOPLú�ROXS�WHNUDU�NDUDNWHUOHU�DQDOL]�NDSVDPÕ�GÕúÕQGD�EÕUDNÕOPÕúWÕU��
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'HPRJUD¿N�%XOJXODU

7DEOR��
'HPRJUD¿N�g]HOOLNOHU

&LQVL\HW )UHNDQV �
(UNHN �� ����
.DGÕQ �� ����
7RSODP �� �����

0HGHQL�'XUXP )UHNDQV �
(YOL �� ����
'XO �� ����
%HOLUVL] �� ����
7RSODP �� �����

(÷LWLP�6HYL\HVL )UHNDQV �
hQLYHUVLWH � ���
%HOLUVL] �� ����
7RSODP �� �����

dDOÕúPD�'XUXPX )UHNDQV �
dDOÕúÕ\RU �� ����
dDOÕúPÕ\RU �� ����
(PHNOL � ���
%HOLUVL] �� ����
7RSODP �� �����

(NRQRPLN�6WDW� )UHNDQV �
<�NVHN �� ����
2UWD �� ����
'�ú�N � ���
%HOLUVL] �� ����
7RSODP� �� �����

dRFXN�6DKLEL�2OPD )UHNDQV �
9DU �� ����
%HOLUVL] �� ����
7RSODP �� �����

.LPLQOH�<DúÕ\RU )UHNDQV �
$LOH �� ����
%HOLUVL] �� ����
'L÷HU � ���
7RSODP �� �����

6D÷OÕN�'XUXPX )UHNDQV �
ø\L �� ����
.|W� � ���
%HOLUVL] � ���
7RSODP �� �����

+RELOHU )UHNDQV �
<RN �� ����
'L÷HU � ���
7RSODP �� �����

7DEOR��¶GD� LQFHOHQHQ�GL]LOHUGHNL�\DúOÕ�NDUDNWHUOHUH�DLW�GHPRJUD¿N�|]HOOLNOHU�\HU�
DOPDNWDGÕU�� 7DEOR\D� J|UH� GL]LOHUGH� \DúOÕ� HUNHNOHU�� \DúOÕ� NDGÕQODUD� J|UH� GDKD� ID]OD�
WHPVLO�HGLOPHNWHGLU����������<LQH�NDUDNWHUOHULQ������¶��HYOL�ROXS�VDGHFH���¶VLQLQ�
H÷LWLP� VHYL\HVL� �QLYHUVLWHGLU�� .DUDNWHUOHULQ� oDOÕúPD� GXUXPX� LQFHOHQGL÷LQGH� ���
��¶VLQLQ�oDOÕúWÕ÷Õ�������¶VLQLQ�\�NVHN�HNRQRPLN�VWDW�\H�VDKLS�YH������¶�Q�Q�oRFXN�
VDKLEL� ROGX÷X� J|U�OPHNWHGLU��gUQHNOHPH� GkKLO� RODQ� NDUDNWHUOHULQ������¶�� DLOH� LOH�
\DúDPDNWD�������¶XQXQ� VD÷OÕN�GXUXPX� L\L�ROXS�� VDGHFH�ELU�\DúOÕ�NDUDNWHULQ�EHOLUOL�
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ELU� KRELVL� EXOXQPDNWDGÕU� ������ øQFHOHQHQ� GL]LOHUGH� \DúOÕ� NDUDNWHUOHULQ� GDKD� oRN�
VD÷OÕNOÕ� RODUDN� \DQVÕWÕOPDVÕ�/LHQ��=KDQJ�YH�+XPPHUW¶ÕQ� �������7D\YDQ¶GDNL� \DúOÕ�
NDUDNWHUOHULQ�DQD�\D\ÕQ�NXúD÷ÕQGDNL�GUDPD�GL]LOHULQGH�\DúOÕ�NDUDNWHUOHULQ�¿]LNVHO�YH�
ELOLúVHO�RODUDN�VD÷OÕNOÕ�RODUDN�\DQVÕWÕOGÕNODUÕ�VDSWDPDVÕ�LOH�EHQ]HUOLN�J|VWHUPHNWHGLU��

.XUXODQ�øOLúNL�%LoLPLQH�<|QHOLN�%XOJXODU

7DEOR��
.XUXODQ�øOLúNL�%LoLPL
øOLúNL�%LoLPL )UHNDQV �
$LOH �� ����
$UNDGDú �� ����
5HVPv �� ����
%HOLUVL] �� ����
7RSODP �� �����

<DúOÕ� NDUDNWHUOHULQ� EHOLUJLQ� RODUDN� NXUGXNODUÕ� LOLúNL� ELoLPLQH� GH÷LQLOHQ� 7DEOR�
�¶GH� J|U�OG�÷�� JLEL� HQ� ID]OD� DLOH� LOH� LOLúNL� NXUXOPDNWDGÕU� ��������� øQFHOHQHQ�
GL]LOHULQ� ELUoR÷XQGD� DLOH� DQODWÕVÕQÕQ� PHUNH]L� ELU� NRQXPGD� ROPDVÕQÕQ� YH� N�OW�UHO�
RODUDN�\DúOÕOÕ÷ÕQ�oR÷X�]DPDQ�DLOH�V|\OHPL��]HULQGHQ� LQúD�HGLOPHVLQLQ�EX�GXUXPXQ�
QHGHQOHULQGHQ� ROGX÷X� G�ú�Q�OHELOLU�� 'L÷HU� ELU� GH\LúOH� \DúOÕ÷D� DWIHGLOHQ� WRSOXPVDO�
DQODPODU�NXUXODQ�LOLúNL�ELoLPLQLQ�GH�DLOH�HWUDIÕQGD�úHNLOOHQPHVLQH�\RO�DoPDNWDGÕU��

6RV\DO�'HVWHN�øoHULNOHUL

7DEOR��
6RV\DO�'HVWHN�øoHULNOHUL

6RV\DO�'HVWHN )UHNDQV �
9DU �� ����
<RN �� ����
7RSODP �� �����

6RV\DO�'HVWH÷LQ�7�U� )UHNDQV �
<RN �� ����
'X\JXVDO �� ����
$UDoVDO �� ����
7RSODP �� �����

6RV\DO�'HVWH÷LQ�<|Q� )UHNDQV �
<RN �� ����
9HULOHQ �� ����
$OÕQDQ � ���
.DUúÕOÕNOÕ � ���
7RSODP �� �����

7DEOR� �� VRV\DO� GHVWHN� LoHULNOHULQLQ� GD÷ÕOÕPÕQÕ� J|VWHUPHNWHGLU�� %XQD� J|UH�
DUDúWÕUPD\D�NRQX�RODQ�NDUDNWHUOHULQ������¶L� LoLQ�ELU� VRV\DO�GHVWHN� V|]�NRQXVXGXU��
6RV\DO�GHVWH÷LQ�W�U��DQODPÕQGD�������LOH�GX\JXVDO�VRV\DO�GHVWH÷LQ�EHOLUJLQ�ROGX÷X��
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VRV\DO�GHVWH÷LQ�\|Q��DQODPÕQGD�LVH�������LOH�YHULOHQ�NDWHJRULVLQLQ�EHOLUJLQ�ROGX÷X�
J|]OHPOHQPLúWLU��

6RV\DO�6WUHV�øoHULNOHUL

7DEOR��
6RV\DO�6WUHV�øoHULNOHUL�

6RV\DO�6WUHV )UHNDQV �
9DU �� ����
<RN �� ����
7RSODP �� �����

6RV\DO�6WUHVLQ�7�U� )UHNDQV �
<RN �� ����
3VLNRORMLN �� ����
)L]LNVHO�ùLGGHW � ���
+DNDUHW � ���
'L÷HU � ���
7RSODP �� �����

6RV\DO�6WUHVLQ�<|Q� )UHNDQV �
<RN �� ����
$OÕQDQ �� ����
9HULOHQ� �� ����
.DUúÕOÕNOÕ � ���
7RSODP �� �����

øQFHOHQHQ� NDUDNWHUOHULQ� VRV\DO� VWUHV� LoHULNOHULQH� \|QHOLN� YHULOHUH� 7DEOR� �¶GD�
GH÷LQLOPHNWHGLU��7DEOR\D� J|UH� LQFHOHQHQ� NDUDNWHUOHULQ������¶�� LoLQ� VRV\DO� VWUHV� V|]�
NRQXVXGXU��6RV\DO�VWUHVLQ�W�U�QH�EDNÕOGÕ÷ÕQGD�HQ�ID]OD�SVLNRORMLN�VRV\DO�VWUHV���������
|Q�SODQD�oÕNPDNWDGÕU��6RV\DO�VWUHVLQ�\|Q��LVH�KHP�DOÕQDQ�KHP�GH�YHULOHQ�NDWHJRULVL�LoLQ�
RUDQVDO�RODUDN�HúLWWLU��6DSWDQDQ�WHPHO�SVLNRORMLN�VRV\DO�VWUHV�W�UOHULQLQ�\RN�VD\PD��\DúOÕ�
NDUDNWHULQ�H÷OHQFH�QHVQHVL�KkOLQH�JHOPHVL�ROGX÷X�EHOLUWLOHELOLU��+HU�QH�NDGDU�KHP�DOÕQDQ�
KHP�GH�YHULOHQ�VRV\DO�VWUHVLQ�RUDQÕ�HúLW�ROVD�GD���������\DúOÕOÕN�RGDNOÕ�VRV\DO�VWUHVLQ�
������LOH�EHOLUJLQ�ROPDPDVÕ�ROXPOX�ELU�WHPVLO�ELoLPL�RODUDN�GH÷HUOHQGLULOHELOLU��

6WHUHRWLSOHúWLUPH�%LoLPOHUL

7DEOR���
6WHUHRWLSOHúWLUPH�%LoLPOHUL
6WHUHRWLSOHúWLUPH�%LoLPL )UHNDQV �
<RN �� ����
$OWÕQ�<DúOÕOÕN � ���
)L]LNVHO��%LOLúVHO�YH�'X\JXVDO�*�oV�]O�N � ���
-RKQ�:D\QH�0XKDID]DNkUOÕ÷Õ � ���
0�NHPPHO�%�\�NDQQH�YH�%�\�NEDED � ���
+X\VX]��$NVL� � ���
7RSODP �� �����
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7DEOR���¶GD�J|U�OG�÷��JLEL�\DúOÕODUD�\|QHOLN�VWHUHRWLSOHúWLUPH�ELoLPOHULQGHQ�ELUL�
RODQ�DOWÕQ�\DúOÕOÕN�LON�VÕUDGD�ROXS��������RQX������LOH�¿]LNVHO��ELOLúVHO�YH�GX\JXVDO�
J�oV�]O�N�WDNLS�HWPHNWHGLU��$OWÕQ�\DúOÕOÕN�ELoLPLQGH�VWHUHRWLSOHúWLULOHQ�NDUDNWHUOHULQ�
EHúLQLQ� \�NVHN� ELU� HNRQRPLN� VWDW�\H� VDKLS� ROGX÷X��P�NHPPHO� E�\�NEDED� RODUDN�
VWHUHRWLSOHúWLULOHQ�NDUDNWHUOHUGHQ�ELULQLQ�LVH�oRFX÷X�LOH�\R÷XQ�ELU�oDWÕúPD�LoHULVLQGH�
ROGX÷X�J|]OHPOHQPLúWLU��

5RO�øoHULNOHUL

7DEOR���
5RO�øoHULNOHUL

5RO�Q�%�\�NO�÷� )UHNDQV �
.�o�N �� ����
2UWD �� ����
%�\�N� �� ����
7RSODP �� �����

*HQHO�5RO�$OPD�%LoLPL )UHNDQV �
3R]LWLI �� ����
1HJDWLI �� ����
%HOLUVL] �� ����
7RSODP �� �����

.DUDNWHUOHULQ� URO� LoHULNOHULQLQ� �����¶LQLQ� N�o�N� NDWHJRULVLQGH� YH� �����¶�Q�Q�
JHQHO�URO�DOPD�ELoLPLQLQ�SR]LWLI�ROGX÷X�J|U�OPHNWHGLU��.DUDNWHUOHULQ�\DUÕ\D�\DNÕQÕQÕQ�
N�o�N�UROOHUGH�\HU�DOPDVÕ�ROXPVX]�ELU�GXUXP�RODUDN�J|U�OHELOLU��<DúOÕ�NDUDNWHUOHULQ�
JHQHO� URO� DoPD� ELoLPOHULQLQ� GDKD� oRN� SR]LWLI� ROPDVÕ� RQODUÕQ� QHJDWLI� ELU� úHNLOGH�
VWHUHRWLSOHúWLULOLS� WHPVLO� HGLOPHPHOHUL� DoÕVÕQGDQ� |QHPOLGLU�� 'L÷HU� WDUDIWDQ� SR]LWLI�
VWHUHRWLSOHúWLUPH� ELoLPOHULQGHQ� ELUL� RODQ� ³DOWÕQ� \DúOÕOÕN´� �]HULQGHQ� WHPVLO� HGLOHQ�
GRNX]�NDUDNWHUGHQ�LNLVLQLQ�JHQHO�URO�DOPD�ELoLPLQ�QHJDWLI�ROGX÷X�EHOLUOHQPLúWLU��

<DúODQPD�0LWOHUL�YH�gO�P�6|\OHPL

7DEOR���
<DúODQPD�0LWOHUL�YH�gO�P�6|\OHPL

<DúODQPD�0LWOHUL )UHNDQV �
<RN �� ����
+DVWDOÕN�YH�(QJHOOLOLN � ���
'HSUHV\RQ��<DOQÕ]OÕN�YH�+X\VX]OXN � ���
+DIÕ]D�.D\EÕ� � ���
7RSODP �� �����

gO�P�6|\OHPL )UHNDQV �
<RN �� �����
7RSODP �� �����
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<DúODQPD� PLWOHUL� YH� |O�P� V|\OHPLQLQ� LQFHOHQGL÷L� 7DEOR� ��¶\H� J|UH� EHOLUJLQ�
\DúODQPD�PLWOHUL����LOH�KDVWDOÕN��HQJHOOLOLN�YH�\LQH����LOH�GHSUHV\RQ��\DOQÕ]OÕN�YH�
KX\VX]OXNWXU�� 6DGHFH� ELU� NDUDNWHU� KDIÕ]D� ND\EÕ� LOH� WHPVLO� HGLOPLú� ROXS�� LQFHOHQHQ�
NDUDNWHUOHULQ�KLoELULQGH�EHOLUJLQ�ELU�|O�P�V|\OHPLQH�UDVWODQPDPÕúWÕU��

<Dú�$\UÕPÕ�øoHULNOHUL

7DEOR���
<Dú�$\UÕPÕ�øoHULNOHUL

<Dú�$\UÕPÕ )UHNDQV �
9DU � ���
<RN �� ����
7RSODP �� �����

<Dú�$\UÕPÕQÕQ�7�U� )UHNDQV �
0HNkQVDO � ���
<RN �� ����
7RSODP �� �����

7DEOR���¶WH�\Dú�D\UÕPÕQÕQ�LoHULNOHUL�\HU�DOPDNWDGÕU��%XQD�J|UH�\DOQÕ]FD�ELU�NDUDNWHUH�
\|QHOLN� \Dú� D\UÕPÕQD� UDVWODQPÕú� ROXS� V|]� NRQXVX� \Dú� D\UÕPÕ� LVH�PHNkQVDO� RODUDN�
NXUXOPXúWXU�������0HNkQVDO�D\UÕPGD�\DúOÕ�HUNHN�NDUDNWHU��RUWD�\DúOÕ�NDGÕQ�NDUDNWHU�
LOH�NDPXVDO�ELU�PHNkQGD�NDUúÕODúPÕú�YH�NDGÕQ�NDUDNWHU�� HUNHN�NDUDNWHULQ�EL\RORMLN�
\DúÕ�YH�J|U�QW�V���]HULQGHQ�\Dú�D\UÕPFÕOÕ÷Õ�LoHUHQ�V|\OHPOHUGH�EXOXQPXúWXU��

&LQVL\HW�LOH�VRV\DO�GHVWH÷LQ�\|Q���VWHUHRWLSOHúWLUPH�ELoLPOHUL�YH�oDOÕúPD�GXUXPX�
NDUúÕODúWÕUPDVÕ�

7DEOR���
6RV\DO�'HVWH÷LQ�<|Q��YH�&LQVL\HWLQ�.DUúÕODúWÕUÕOPDVÕ

6RV\DO�'HVWH÷LQ�<|Q�
&LQVL\HW

7RSODP
.DGÕQ (UNHN

<RN ��
�����

��
�����

��
�����

$OÕQDQ �
�����

�
����

�
����

9HULOHQ ��
�����

��
�����

��
�����

.DUúÕOÕNOÕ �
�����

�
����

�
����

7RSODP ��
����

��
����

��
����

6RV\DO�GHVWH÷LQ�\|Q��YH�FLQVL\HWLQ�NDUúÕODúWÕUÕOGÕ÷Õ�7DEOR���¶H�J|UH�YHULOHQ�VRV\DO�
GHVWHN�NDWHJRULVLQGH�NDGÕQ�NDUDNWHUOHULQ�GDKD� ID]OD�|Q�SODQD�oÕNWÕ÷Õ�J|U�OPHNWHGLU�
���������.HVVOHU�YH�DUNDGDúODUÕQÕQ��������oDOÕúPDVÕQGD�GD�NDGÕQODUÕQ�VRV\DO�GHVWHN�
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DOPDNWDQ�]L\DGH��VRV\DO�GHVWHN�YHUGLNOHUL�J|]OHPOHQPLúWLU��'ROD\ÕVÕ\OD�YHULOHQ�VRV\DO�
GHVWHN�ED÷ODPÕQGD�KHU�LNL�oDOÕúPDQÕQ�VRQXoODUÕ�EHQ]HUOLN�J|VWHUPHNWHGLU��

7DEOR���
6WHUHRWLSOHúWLUPH�%LoLPOHUL�YH�&LQVL\HWLQ�.DUúÕODúWÕUÕOPDVÕ

6WHUHRWLSOHúWLUPH�
%LoLPOHUL

&LQVL\HW
7RSODP

.DGÕQ (UNHN

<RN ��
�����

��
�����

��
�����

0�NHPPHO�%�\�NDQQH�YH�
%�\�NEDED

�
����

�
����

�
����

$OWÕQ�<DúOÕOÕN� �
�����

�
����

�
����

-RKQ�:D\QH�
0XKDID]DNkUOÕ÷Õ

�
�����

�
����

�
����

)L]LNVHO��%LOLúVHO�YH�
'X\JXVDO�*�oV�]O�N

�
�����

�
����

�
����

+X\VX]�YH�$NVL� �
����

�
����

�
����

7RSODP ��
����

��
����

��
����

7DEOR���¶H�J|UH�\DúOÕ�NDGÕQ�NDUDNWHUOHUGH�LNL�NDWHJRUL�GÕúÕQGD�KHP�SR]LWLI�KHP�GH�
QHJDWLI�DQODPGD�VWHUHRWLSOHúWLUPH�HUNHN�NDUDNWHUOHUH�J|UH�RUDQ�RODUDN�GDKD�ID]ODGÕU��
3R]LWLI� VWHUHRWLSOHúWLUPH� ELoLPOHULQGHQ� ELUL� RODQ� DOWÕQ� \DúOÕOÕ÷Õ� ��������� ¿]LNVHO��
ELOLúVHO� YH� GX\JXVDO� J�oV�]O�N� NDWHJRULVL� L]OHPLúWLU� ��������� +LoELU� \DúOÕ� NDGÕQ�
NDUDNWHULQ��SR]LWLI�VWHUHRWLSOHúWLUPH�ELoLPOHULQGHQ�ELUL�RODQ�P�NHPPHO�E�\�NDQQH�YH�
E�\�NEDED�NDWHJRULVLQH��KLoELU�\DúOÕ�HUNHN�NDUDNWHULQ�GH�-RKQ�:D\QH�PXKDID]DNkUOÕ÷Õ�
NDWHJRULVLQH�GkKLO�ROPDGÕ÷Õ�GLNNDW�oHNPHNWHGLU�

7DEOR���
dDOÕúPD�'XUXPX�YH�&LQVL\HWLQ�.DUúÕODúWÕUÕOPDVÕ

dDOÕúPD�'XUXPX�
&LQVL\HW

7RSODP
.DGÕQ (UNHN

dDOÕúÕ\RU �
����

��
�����

��
�����

dDOÕúPÕ\RU ��
�����

�
����

��
�����

(PHNOL �
����

�
����

�
����

%HOLUVL] ��
�����

��
�����

��
�����

7RSODP ��
����

��
����

��
����

7DEOR� ��¶GD� oDOÕúPD� GXUXPX� YH� FLQVL\HW� NDUúÕODúWÕUÕOPDNWDGÕU�� $QDOL]H� GkKLO�
HGLOHQ�GL]LOHUGHNL�\DúOÕ�NDGÕQ�NDUDNWHUOHUGHQ�VDGHFH�ELULVL�oDOÕúÕ\RUNHQ�EX�VD\Õ�HUNHN�
NDUDNWHUOHU�LoLQ���¶GXU����������%X�GXUXP�6LJQRULHOOL¶QLQ��������V�������$%'¶GH�DQD�
\D\ÕQ�NXúD÷ÕQGDNL�SURJUDPODUGD�\Dú��FLQVL\HW�YH�HWQLVLWH� WHPVLOLQH�\|QHOLN�\DSPÕú�
ROGX÷X� DUDúWÕUPDQÕQ� VRQXFX� LOH� EHQ]HUOLN� J|VWHUPHNWHGLU�� 6|]� NRQXVX� DUDúWÕUPDGD�
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GD�DQD�\D\ÕQ�NXúD÷ÕQGDNL�SURJUDPODUGD�\DúOÕ�NDGÕQODUÕQ��\DúOÕ�HUNHNOHUH�NÕ\DVOD�HY�
GÕúÕQGD�GDKD�D]�oDOÕúWÕNODUÕ�RUWD\D�NRQXOPXúWXU��

Sonuç

7RSOXPVDO� YH� N�OW�UHO� RODUDN� LQúD� HGLOHQ� \DúOÕOÕ÷ÕQ� J�Q�P�]�Q� EDúOÕFD� KLNk\H�
DQODWÕFÕODUÕQGDQ� ELUL� RODQ� WHOHYL]\RQ� GL]LOHULQGHNL� �3ULHOHU� YH� DUN��� ������ V�� �����
\DQVÕPDODUÕQÕ� LQFHOHPHN� oHúLWOL� DoÕODUGDQ� |QHP� WDúÕPDNWDGÕU�� øONL�� IDUNOÕ� WHPVLOOHU�
ELUELUOHULQH� HNOHPOHQHUHN� G�Q\D\D�� WRSOXPD�YH� LQVDQODUD� RODQ� EDNÕúÕ� ELoLPOHQGLULU�
YH� \HQLGHQ� �UHWLOPHVLQH� NDWNÕGD� EXOXQXUODU� �7DQUÕ|YHU�� ������ V�� ������%X� QRNWDGD�
WHOHYL]\RQXQ�ELUHU�L]OH\LFL�RODUDN�EL]OHULQ�ELOLúVHO��GX\JXVDO�YH�GDYUDQÕúVDO�G�Q\DPÕ]�
�]HULQGH� HWNLOHUL� ROGX÷X�� WHOHYL]\RQGD� NDUúÕODúWÕ÷ÕPÕ]� \DúOÕ� NDUDNWHUOHULQ� YH\D�
GL÷HU� WRSOXPVDO� JUXSODUD�PHQVXS� ELUH\OHULQ� QDVÕO� WHPVLO� HGLOGLNOHUL� RQODUD� \|QHOLN�
DOJÕODUÕPÕ]Õ�úHNLOOHQGLUGL÷L�EHOLUWLOHELOLU��

'L÷HU�WDUDIWDQ��L]OH\LFLOHULQ�NHQGL�N�OW�UHO�ED÷ODPODUÕ�LoHULVLQGH�DQODPÕQ�DNWLI�ELUHU�
�UHWLFLVL�ROGX÷XQD�\|QHOLN�.�OW�UHO�dDOÕúPDODU�JHOHQH÷LQH�GD\DQDQ�ELU�\DNODúÕP�GD�
\HU�DOPDNWDGÕU��<DQL�L]OH\LFLOHU�WHOHYL]\RQGD��UHWLOHQ�DQODPODUÕ�VRUJXODPDGDQ�NDEXO�
HWPHPHNWHGLUOHU�� $QODP� LQúDVÕ� N�OW�UGHQ� N�OW�UH� GH÷LúPHNOH� ELUOLNWH� D\QÕ� N�OW�U�
LoHULVLQGHNL� GHPRJUD¿N� YH� N�OW�UHO� GH÷LúNHQOHUH� GD\DOÕ� RODUDN� GD� GH÷LúPHNWHGLU��
g]HWOH�� oRNOX� DQODPODU� WDúÕ\DQ� WHOHYL]\RQ� PHVDMODUÕ� L]OH\LFLOHU� WDUDIÕQGDQ� IDUNOÕ�
ELoLPOHUGH�\RUXPODQPDNWDGÕU��%DUNHU��������V�����±�����

7HOHYL]\RQGDNL�\DúOÕ� WHPVLOLQLQ�\DQVÕPDODUÕQÕ�LQFHOHPHQLQ�LNLQFL�|QHPOL�QRNWDVÕ�
LVH��GH]DYDQWDMOÕ�WRSOXPVDO�JUXSODUGDQ�ELUL�RODUDN�QLWHOHQGLULOHQ�\DúOÕODUÕQ�WHPVLOLQLQ�
RQODUD� \|QHOLN� WXWXPODUÕQ� YH� GDYUDQÕúODUÕQ� QDVÕO� NRGODQGÕ÷Õ� NRQXVXQGD� ELU� ¿NLU�
VXQDELOPHVLGLU��g\OH�NL�GDKD�|QFH�GH�EHOLUWLOGL÷L�JLEL�JHQoOLN�\|QHOLPOL�N�OW�U���LGHDO�
EHGHQ� DOJÕVÕQÕ� LKODO� HGHQ� YH� oR÷X� ]DPDQ� HNRQRPLN� �UHWLP� DODQÕQÕQ� GÕúÕQGD� NDODQ�
\DúOÕODUD� \|QHOLN� WRSOXPVDO� EHOOHNWH� \HU� DODQ� GÕúOD\ÕFÕ� V|\OHPOHULQ� VRPXWODúWÕ÷Õ�
QRNWDODU� \LQH� EHOLUOL� ELU� N�OW�U� LoHULVLQGH� úHNLOOHQHQ� WHOHYL]\RQ� GL]LOHULQGHQ� \ROD�
oÕNÕODUDN� LQFHOHQGL÷LQGH� D\QÕ� ]DPDQGD� WRSOXPVDO� ELU� RNXPD� GD� \DSÕODELOPHNWHGLU��
gUQH÷LQ�� EX� DUDúWÕUPDGD� \DúOÕ� NDUDNWHUOHULQ� GDKD� oRN� N�o�N� UROOHUGH� \HU� DOPDODUÕ�
RQODUÕQ�WRSOXPVDO�KD\DWWD�GD�J|U�QPH]�ROGXNODUÕ�úHNOLQGH�\RUXPODQDELOLU��<LQH�\DúOÕ�
NDUDNWHUOHULQ�oR÷XQOXNOD�DLOH��]HULQGHQ�LOLúNL�NXUPDODUÕ�RQODUÕQ�WRSOXPVDO�YH�N�OW�UHO�
DQODPGD� DLOH� HNVHQOL� RODUDN� úHNLOOHQGLULOGLNOHUL� \D� GD� RQODUGDQ� EHNOHQHQ� oHúLWOL�
GDYUDQÕú�NRGODUÕQÕQ�DLOH�NDYUDPÕ��]HULQGHQ�LQúD�HGLOGL÷LQL�J|VWHUPHNWHGLU�

<DúOÕ� NDUDNWHUOHULQ� oHúLWOL�PHG\D� LoHULNOHULQGH� QDVÕO� WHPVLO� HGLOGLNOHULQH� \|QHOLN�
GDKD� |QFH� \DSÕODQ� oHúLWOL� oDOÕúPDODUGDQ� \ROD� oÕNÕODUDN� EHOLUOHQHQ� NDWHJRULOHUGHQ�
KDUHNHWOH�EX�DUDúWÕUPDGD����GL]LGH�\HU�DODQ����\DúOÕ�NDUDNWHULQ�WHPVLO�ELoLPOHUL�LoHULN�
DQDOL]L�LOH�LQFHOHQPLúWLU��$UDúWÕUPD�VRQXoODUÕQD�J|UH�GL]LOHUGH�\DúOÕ�HUNHN�NDUDNWHUOHU��
NDGÕQ�NDUDNWHUOHUH�J|UH�GDKD� ID]OD�\HU� DOPÕú�� NDUDNWHUOHULQ� H÷LWLP� VHYL\HOHUL� JHQHO�



Kılınç, Uztuğ���7HOHYL]\RQ�'L]LOHULQGH�<DúOÕOÕ÷ÕQ�7HPVLOL

501

RODUDN�EHOLUVL]NHQ��KHUKDQJL�ELU�LúWH�oDOÕúDQ�NDUDNWHU�VD\ÕVÕ�ROGXNoD�G�ú�NW�U��<�NVHN�
ELU�HNRQRPLN�VWDW�GH�\HU�DODQ�\DúOÕ�NDUDNWHUOHU�ROGXNoD�EHOLUJLQNHQ�\LQH�LQFHOHQHQ�
NDUDNWHUOHULQ�\DUÕ\D�\DNÕQÕQÕQ�oRFXN�VDKLEL�ROGX÷X�J|U�OP�úW�U��.DUDNWHUOHULQ�VD÷OÕN�
GXUXPXQXQ�E�\�N�ELU�RUDQGD�L\L�RODUDN�\DQVÕWÕOPDVÕ�RQODUD�\|QHOLN�ROXPVX]�PLW�YH�
VWHUHRWLSOHúWLUPH�LQúDVÕQÕQ�|Q�QH�JHoLOGL÷L�úHNOLQGH�\RUXPODQDELOLU��

%LUoRN�NDUDNWHULQ�W�U�RODUDN�GX\JXVDO�YH�\|Q�RODUDN�GD�YHULOHQ�VRV\DO�GHVWHN�LOH�
LOLúNLOL� ROGX÷X� J|U�OP�úW�U�� 'L÷HU� ELU� GH\LúOH� \DúOÕ� NDUDNWHUOHU� GDKD� oRN� ³GHVWHN�
DOPDNWDQ�]L\DGH�GHVWHN�YHUHQ�ELUH\OHU´�RODUDN�\DQVÕWÕOPÕúWÕU��%X�GXUXP�WRSOXPVDO�YH�
N�OW�UHO�RODUDN�NXUXODQ�YH�\DúOÕ�ELUH\OHULQ�³\DúDPVDO�GHQH\LPOHULQGHQ�\DUDUODQÕOPDVÕ�
JHUHNWL÷L´�DOJÕVÕ\OD�LOLúNLOL�RODELOLU��

6RV\DO� VWUHVLQ�\|Q��ED÷ODPÕQGD�YHULOHQ�YH�DOÕQDQ�VRV\DO� VWUHV�RUDQODUÕ�HúLW�ROXS�
GDKD�oRN�\DúOÕ�NDGÕQ�NDUDNWHUOHUH�\|QHOLN�VWHUHRWLSOHúWLUPH�ELoLPOHULQH�\HU�YHULOGL÷L�
VDSWDQPÕúWÕU�� 7HPHO� VWHUHRWLSOHúWLUPH� ELoLPOHUL� LVH� ³DOWÕQ� \DúOÕOÕN´� YH� ³¿]LNVHO��
ELOLúVHO�YH�GX\JXVDO�J�oV�]O�NW�U�´�<DúODQPD�PLWOHUL�RODUDN�³KDVWDOÕN�YH�HQJHOOLOLN´��
³GHSUHV\RQ��\DOQÕ]OÕN�YH�KX\VX]OXN´�NDWHJRULOHUL�|Q�SODQD�oÕNPÕúWÕU�

7HPVLOH� \|QHOLN� |QHPOL� VRQXoODUGDQ� ELU� GL÷HUL� LVH� KHP� SR]LWLI� KHP� GH� QHJDWLI�
DQODPGD�VWHUHRWLSOHúWLUPHQLQ�\DúOÕ�NDGÕQ�NDUDNWHUOHUGH�HUNHN�NDUDNWHUOHUH�J|UH�GDKD�
ID]OD� ROPDVÕGÕU�� <LQH� WRSODP� ��� NDGÕQ� NDUDNWHUGHQ� VDGHFH� ELU� WDQHVLQLQ� oDOÕúWÕ÷Õ�
J|]OHPOHQPLúWLU�

$UDúWÕUPDQÕQ�VRQXoODUÕQÕQ�ELU�NÕVPÕQÕQ�GDKD�|QFH�\DSÕODQ�DUDúWÕUPDODUÕQ�VRQXoODUÕ�
LOH� EHQ]HUOLN� J|VWHUGL÷L� EHOLUOHQPLúWLU�� %X� ED÷ODPGD�� \DúOÕ� NDUDNWHUOHULQ� GDKD� oRN�
VD÷OÕNOÕ� RODUDN� \DQVÕWÕOPDVÕ� /LHQ� YH� DUNDGDúODUÕQÕQ� �������� YHULOHQ� VRV\DO� GHVWHN�
NDWHJRULVLQGH�NDGÕQ�NDUDNWHUOHULQ�GDKD�ID]OD�EHOLUJLQ�ROPDVÕ�.HVVOHU�YH�DUNDGDúODUÕQÕQ�
������� YH� NDGÕQ� NDUDNWHUOHULQ� oDOÕúPD� GXUXPODUÕQÕQ� VDGHFH� ELU� NDUDNWHU� LOH� VÕQÕUOÕ�
ROPDVÕ�6LJQRULHOOL¶QLQ��������DUDúWÕUPDVÕQÕQ�VRQXoODUÕ�LOH�EHQ]HUOLN�J|VWHUPHNWHGLU��

$UDúWÕUPD� VRQXoODUÕQÕQ� JHQHOOHQHELOLUOL÷L� |UQHNOHP� VD\ÕVÕQÕQ� D]OÕ÷ÕQGDQ� GROD\Õ�
WDUWÕúPD\D� DoÕNWÕU��'L÷HU� WDUDIWDQ� DUDúWÕUPDQÕQ� \DúOÕOÕN� YH� WHPVLO� LOLúNLVLQH� \|QHOLN�
�ONHPL]GHNL�VÕQÕUOÕ�OLWHUDW�UH�NDWNÕGD�EXOXQGX÷X�G�ú�Q�OPHNWHGLU��øOHULGH�\DSÕODFDN�
RODQ� oDOÕúPDODUGD� \DúOÕ� ELUH\OHULQ� NHQGL� \DúOÕOÕN� GHQH\LPOHUL� LOH�PHG\DGDNL� WHPVLO�
HGLOPH� ELoLPOHUL� DUDVÕQGDNL� LOLúNL\L� QDVÕO� DQODPODQGÕUGÕNODUÕ� QLWHO� ELU� \DNODúÕPOD�
\DSÕODQGÕUÕOPÕú� oDOÕúPDODUOD� LQFHOHQHELOHFH÷L� JLEL� JD]HWH� YH� GHUJL� JLEL� EDVÕOÕ�
PHFUDODUGDNL� \DúOÕ� WHPVLO� ELoLPOHULQLQ� V|\OHPVHO� RODUDN� QDVÕO� NXUXOGX÷X� GD�
LQFHOHQHELOLU�
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Extended Abstract

SOSYOLOJİ DERGİSİ TURKISH JOURNAL OF SOCIOLOGY

&LWDWLRQ��.ÕOÕQo��g���	�8]WX÷��)����������7KH�UHSUHVHQWDWLRQ�RI�DJLQJ�LQ�WHOHYLVLRQ�VHULHV��7XUNLVK�-RXUQDO�RI�6RFLRORJ\��36��
���±����

��&RUUHVSRQGHQFH�WR��g]J�U�.ÕOÕQo��$VVW�3URI���'HSDUWPHQW�RI�3XEOLF�5HODWLRQV�DQG�$GYHUWLVLQJ��*UDGXDWH�6FKRRO�RI�6RFLDO�
6FLHQFHV��$QDGROX�8QLYHUVLW\��(VNLúHKLU�������7XUNH\��(PDLO��R]JXUNLOLQF#DQDGROX�HGX�WU

��'HSDUWPHQW�RI�3XEOLF�5HODWLRQV�DQG�$GYHUWLVLQJ��)DFXOW\�RI�&RPPXQLFDWLRQ�6FLHQFHV��$QDGROX�8QLYHUVLW\��(VNLúHKLU�������
7XUNH\��(PDLO��IX]WXJ#DQDGROX�HGX�WU

"CTUSBDU

� 5IF� QVSQPTF� PG� UIJT� TUVEZ� JT� UP� FWBMVBUF� BHJOHT́� EJNFOTJPOBM� DPOTUSVDUJPO� BOE� SFQSFTFOUBUJPO� GSPN� B�

TPDJPDVMUVSBM�BOE�DSJUJDBM�QFSTQFDUJWF
�BOE�UIFO�BOBMZ[F�JUT�SFQSFTFOUBUJPO�PO�UFMFWJTJPO��$POUFOU�BOBMZTJT�

XBT�VTFE�JO�BOBMZ[JOH����FMEFSMZ�DIBSBDUFST�GSPN����UFMFWJTJPO�TFSJFT�JO�PSEFS�UP�EFNPOTUSBUF�IPX�UIFZ�BSF�

SFQSFTFOUFE��8IJMF�UIF�EPNJOBOU�GPSN�PG�SFMBUJPOTIJQ�JT�TIBQFE�BSPVOE�UIF�GBNJMZ
�TPDJBM�TVQQPSU�NPTUMZ�

QSPDFFET�JO�BO�FNPUJPOBM�EJNFOTJPO��UIF�TPDJBM�TVQQPSU�HJWFO�JT�NPSF�QSPOPVODFE�UIBO�UIF�TPDJBM�TVQQPSU�

SFDFJWFE�� 5IF� QFSDFOUBHFT� GPS� TUSFTT� UIBU� JT� HJWFO� PS� SFDFJWFE� BSF� FRVBM
�XIJMF� FMEFSMZ� GFNBMF� DIBSBDUFST�

IBWF�CFFO�TUFSFPUZQFE�NPSF�UIBO�FMEFSMZ�NBMF�DIBSBDUFST��5IF�NBJO� GPSNT�PG�TUFSFPUZQFT�BSF�HPMEFO�BHF�

BOE� QIZTJDBM
� DPHOJUJWF
� BOE� FNPUJPOBM�XFBLOFTT�� 5IF�NZUIPJ� PG� BHJOH� UIBU� BSF� USBOTGFSSFE� UP� UIF� OJOF�

DIBSBDUFST�BSF�EJTFBTF�BOE�EJTBCJMJUZ
�EFQSFTTJPO
�MPOFMJOFTT
�DSBOLJOFTT
�BOE�BNOFTJB��"�EJTDPVSTF�PO�FYQMJDJU�

BHF�EJTDSJNJOBUJPO�XBT�PCTFSWFE�JO�POMZ�POF�DIBSBDUFS
�CVU�OP�EJTDPVSTF�PO�EFBUI�DPVME�CF�GPVOE�GPS�BOZ�

PG�UIF�DIBSBDUFST�

,FZXPSET

'FBS�PG�BHJOH���.FEJB�BOE�BHJOH���"HJOH�BOE�SFQSFTFOUBUJPO���%FBUI�EFOZJOH�DVMUVSF

5IF�3FQSFTFOUBUJPO�PG�"HJOH�JO�5FMFWJTJPO�4FSJFT

e[H�S�,õMõOm1

"OBEPMV�6OJWFSTJUZ
'FSSVI�6[UVó�

"OBEPMV�6OJWFSTJUZ
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,Q�:HVWHUQ�FXOWXUH��UHMXYHQDWLRQ�DQG�OLYLQJ�ORQJHU�DUH�WKHPHV�ZLWK�D�ORQJ�KLVWRU\�
�*LOOHDUG��������S�������7KXV��H[SORULQJ�SXEOLF�LPDJHV�RI�DJLQJ�WKDW�DUH�GH¿QHG�IURP�
D�\RXWK�FHQWHUHG�FXOWXUH�LV�LPSRUWDQW�IURP�WZR�DVSHFWV��7KH�¿UVW�RQH�LV�WKDW�SXEOLF�
LPDJHV�UHÀHFW�DQG�IRUPDOL]H�VRFLDO�DWWLWXGHV�WRZDUGV�HOGHUO\�SHRSOH��DQG�WKH�VHFRQG�
RQH� LV� WKDW� LW� DIIHFWV� LQGLYLGXDO� SHUFHSWLRQV� RI� VHOI� IRU� FRQVWUXFWLQJ� WKHLU� SHUVRQDO�
LGHQWLW\�DV�WKH\�DGYDQFH�LQ�DJH��)HDWKHUVWRQH�	�+HSZRUG��������S�������

+RZ�LV�DJLQJ�RIIHUHG�DV�DQ�REMHFW�RI�IHDU��ZKLFK�EHJLQV�LQ�FKLOGKRRG�WKURXJK�WDOHV��
¿OPV��DQG�XUEDQ�OHJHQGV��GHVSLWH�EHLQJ�VHHQ�DV�D�QDWXUDO�VWHS�RI�KXPDQ�OLIH"�+RZ�LV�WKH�
UHODWLRQVKLS�EHWZHHQ�GHDWK�DQG�DJLQJ�EXLOW"�+RZ�LV�D�FXOWXUH�WKDW�GHQLHV�GHDWK�VKDSHG"�
$IWHU�DQDO\]LQJ� WKHVH�TXHVWLRQV�VRFLR�FXOWXUDOO\� WKURXJK�FULWLFDO�FRQFHSWXDOL]DWLRQ��
WKH�PDLQ�TXHVWLRQ�RI�WKLV�UHVHDUFK�EHFRPHV�³+RZ�LV�DJLQJ�UHSUHVHQWHG�LQ�SULPH�WLPH�
7XUNLVK�79�VHULHV"´

2QH�FDQ�VD\�LW�PDNHV�VHQVH�WR�GLVFXVV�D�FXOWXUH�WKDW�GHQLHV�GHDWK�DQG�PDNHV�DJLQJ�
LQYLVLEOH��DV�ZHOO�DV�WKH�UHODWLRQVKLS�RI�DJLQJ��GHDWK��DQG�IHDU�RI�DJLQJ�EDVHG�RQ�VRFLDO�
DQG�FXOWXUDO� LQWHUSUHWDWLRQV��7KHUHIRUH�� WKLV� UHVHDUFK� WKHRUHWLFDOO\�HYDOXDWHV� IHDU�RI�
DJLQJ�XQGHU�WZR�KHDGLQJV��VRFLRFXOWXUDO�DSSURDFKHV�DQG�FULWLFDO�DSSURDFKHV�

6RFLRFXOWXUDO�$SSURDFKHV
7KH�WKHRUHWLFDO�FRPSOH[LW\�RI�WKH�FRQFHSW�RI�DJH�SUHVHQWV�D�XQLTXH�SHUVSHFWLYH�WR�

VRFLRORJLVWV�IRU�H[SODLQLQJ�WKH�SURFHVVHV�RI�VHOI�DQG�LGHQWLW\��DV�ZHOO�DV�IRU�H[DPLQLQJ�
KRZ�FXOWXUDO� DQG� VRFLDO� LQHTXDOLW\�DUH�SURGXFHG�UHSURGXFHG��$JH� LV� DQ�HOHPHQW�RI�
RQH¶V�VRFLDO�LGHQWLW\��OLNH�JHQGHU�DQG�HWKQLFLW\��%DUUHWW��5HGPRQG��	�YRQ�5RKU��������
SS�����±������

0DUWHQV�� *ROGHQEHUJ�� DQG� *UHHQEHUJ� ������� HYDOXDWHG� WKH� FDXVHV� RI� IHDU� DQG�
QHJDWLYH� UHDFWLRQV� WR� WKLV� LPSRUWDQW� HOHPHQW�RI� VRFLDO� LGHQWLW\� WR�EH� IHDU�RI�GHDWK��
UHGXFHG�SK\VLFDO�VWUHQJWK��DQG�ORVV�RI�VHOI�FRQ¿GHQFH��)HDU�RI�GHDWK�LV�DERXW�ZKHQ�
SHRSOH�VHH�VRPHRQH�ZKR�LV�ROGHU�DQG�YLHZ�WKLV�SHUVRQ¶V�IDWH�DV�VRPHWKLQJ�XQDYRLGDEOH�
IRU� WKHPVHOYHV�EHFDXVH�ROGHU� LQGLYLGXDOV� DUH�SRWHQWLDO� UHPLQGHUV� DERXW� WKH� IXWXUH��
ZKLFK�LV�LQHVFDSDEO\�DFFRPSDQLHG�ZLWK�WURXEOHV��GHDWK��UHGXFHG�SK\VLFDO�VWUHQJWK��
DQG�ORVV�RI�VHOI�FRQ¿GHQFH�

&ULWLFDO�$SSURDFKHV
&ULWLFDO� DSSURDFKHV� WRZDUG� DJLQJ�� RU� FULWLFDO� JHURQWRORJ\�� DVNV� WKHVH� PDMRU�

TXHVWLRQV��:KR� EHQH¿WV� IURP� DQG� ZKR� LV� KDUPHG� E\� WKH� QRUPDWLYH� VWDQGDUGV� RI�
GRPLQDQW�FXOWXUH"�:KDW�DUH� WKH�UHDVRQV� WKDW�D�VSHFL¿F�SDWWHUQ�UHDFKHV�D�GRPLQDQW�
SRVLWLRQ"�+RZ�FDQ�VRFLHW\�DJH�EHWWHU"�:KDW�LV�D�JRRG�OLIH"�,Q�DFFRUGDQFH�ZLWK�FULWLFDO�
DSSURDFKHV��LQ�RUGHU�WR�XQGHUVWDQG�DJLQJ�DQG�LWV�SUREOHPV��RQH�PXVW�XQGHUVWDQG�DQG�
DQDO\]H�WKH�HIIHFWV�RI�JHQGHU��VRFLDO�FODVV��HWKQLFLW\��DQG�VRFLR�HFRQRPLF�LQHTXDOLWLHV��
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,Q� UHIHUHQFH� WR� JHQGHU� DQG� DJH�EDVHG� DSSURDFKHV�� RXU� ERGLHV� H[SUHVV� VRPHWKLQJ�
PXFK�PRUH�WKDQ�D�SODFH�IRU�KHDOWK�DQG�GLVHDVH��$V�VXFK��RXU�ERGLHV�DUH�DQ�LQWHUIDFH�
RI�PHDQLQJ�EHWZHHQ�SXEOLF�DQG�SULYDWH�OLIH��+ROVWHLQ�	�0LQNOHU��������SS�����±�����

Methodology

7KLV� UHVHDUFK� LQWHQGV� WR� DQDO\]H� WKH� UHSUHVHQWDWLRQ� RI� DJLQJ� RQ� 79�� LWV� PDLQ�
TXHVWLRQ�EHLQJ�³+RZ�LV�DJLQJ�UHSUHVHQWHG�LQ�SULPH�WLPH�79�VHULHV"´

7R� WKLV� HQG�� FRQWHQW� DQDO\VLV�ZDV�XVHG� LQ� DQDO\]LQJ���� HOGHUO\� FKDUDFWHUV� IURP�
���WHOHYLVLRQ�VHULHV�LQ�RUGHU�WR�GHPRQVWUDWH�KRZ�WKH\�DUH�UHSUHVHQWHG��7KH�FRQWHQW�
DQDO\VLV�FRGLQJ�IRUP�ZDV�GHYHORSHG�IURP�WKH�SUHYLRXV�VWXGLHV�RI�.HVVOHU��5DNRF]\��
DQG�6WDXGLQJHU���������/HH��&DUSHQWHU��DQG�0H\HUV���������0DQJHV���������7KRUQWRQ�
��������DQG�+DJHVWDG�DQG�8KOHQEHUJ��������

7KH�SXUSRVLYH�VDPSOLQJ�PHWKRG�ZDV�XVHG�LQ�GHWHUPLQLQJ�79�VHULHV��%�\�N|]W�UN��
dDNPDN��$NJ�Q��.DUDGHQL]��	�'HPLUHO��������S�������,Q�WKLV�FRQWH[W��WKH�VDPSOH�ZDV�
FKRVHQ�EDVHG�RQ�WKH�FRQGLWLRQ�WKDW�WKH�VHULHV�PXVW�EH�UDWHG�LQ�WKH�WRS����RYHUDOO�IRU�
LWV�WLPH�VORW��,Q�DGGLWLRQ��WR�LQFUHDVH�WKH�GLYHUVLW\�RI�VHULHV�ERWK�FDWHJRULFDOO\��IDPLO\��
FULPH�� GUDPD�� DFWLRQ�� DQG� TXDQWLWDWLYHO\�� D� GLIIHUHQW� GD\�ZDV� GHWHUPLQHG� IRU� HDFK�
PRQWK�E\�VSHFLI\LQJ�D�GLIIHUHQW�GD\�LQ�WKH�¿UVW�ZHHN�RI�HYHU\�PRQWK��H�J��0RQGD\�
IRU�-DQXDU\��7XHVGD\�IRU�)HEUXDU\��

2QH� VHULHV� GLGQ¶W� KDYH� DQ\� HOGHUO\� FKDUDFWHUV�� LQ� WRWDO�� WKHUH� ZHUH� ��� HOGHUO\�
FKDUDFWHUV� LQ� ��� VHULHV�� 5HVHDUFK� UHVXOWV� LQGLFDWH� WKDW� HOGHUO\�PDOH� FKDUDFWHUV� DUH�
PRUH�YLVLEOH�WKDQ�HOGHUO\�IHPDOH�FKDUDFWHUV��WKH�HGXFDWLRQ�OHYHO�RI�WKHVH�FKDUDFWHUV�
LV�JHQHUDOO\�XQFOHDU��DQG�WKH�HPSOR\PHQW�VWDWXV�LV�TXLWH�ORZ�DPRQJ�WKHVH�FKDUDFWHUV�

(OGHUO\�FKDUDFWHUV�ZLWK�D�KLJK�HFRQRPLF�VWDWXV�DUH�YHU\�GLVWLQFW��DERXW�KDOI�RI�WKH�
FKDUDFWHUV�KDYH�D�FKLOG��3RUWUD\LQJ�FKDUDFWHUV¶�KHDOWK�VWDWXV�DV�VXEVWDQWLDOO\�JRRG�FDQ�
EH�LQWHUSUHWHG�DV�DYRLGLQJ�QHJDWLYH�P\WKRL�DQG�VWHUHRW\SLFDO�FRQVWUXFWLRQV�WRZDUGV�
WKHP�

0DQ\�FKDUDFWHUV�ZHUH�VHHQ�WR�EH�UHODWHG�WR�D�W\SH�RI�HPRWLRQ��WKH\�SURYLGH�VRFLDO�
VXSSRUW� LQ� D� FHUWDLQ� FRQWH[W� DQG� GLUHFWLRQ�� ,Q� RWKHU� ZRUGV�� HOGHUO\� FKDUDFWHUV� DUH�
UHÀHFWHG�DV�LQGLYLGXDOV�ZKR�JLYH�VRFLDO�VXSSRUW�UDWKHU�WKDQ�UHFHLYH�LW��7KLV�VLWXDWLRQ�
FDQ�EH�DVVRFLDWHG�ZLWK�WKH�SHUFHSWLRQ�RI�EHQH¿WWLQJ�IURP�WKHLU�³YLWDO�H[SHULHQFHV�´

:LWKLQ�WKH�FRQWH[W�RI�WKH�GLUHFWLRQ�RI�VRFLDO�VWUHVV��WKH�SHUFHQWDJHV�RI�WKRVH�ZKR�
JLYH�DQG�WKRVH�ZKR�UHFHLYH�DUH�HTXDO��DQG�HOGHUO\�IHPDOH�FKDUDFWHUV�DUH�VWHUHRW\SHG�
PRUH�WKDQ�HOGHUO\�PDOH�FKDUDFWHUV��7KH�PDLQ�IRUPV�RI�VWHUHRW\SHV�DUH�³JROGHQ�DJH´�
DQG�³SK\VLFDO��FRJQLWLYH��DQG�HPRWLRQDO�ZHDNQHVV�´�)RU�DJLQJ�P\WKRV��³LOOQHVV�DQG�
GLVDELOLW\´�DQG�³GHSUHVVLRQ��ORQHOLQHVV��DQG�PRRGLQHVV´�DUH�SURPLQHQW�
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.D\QDNoD�5HIHUHQFHV
$JDPEHQ��*����������Kutsal�LQVDQ��(JHPHQ�LNWLGDU�YH�oÕSODN�KD\DW��ø��7�UNPHQ��dHY����øVWDQEXO��

$\UÕQWÕ�
%DUNHU��&����������&XOWXUDO�VWXGLHV��7KHRU\�DQG�SUDFWLFH��/RQGRQ��8.��6DJH�
%DUUHWW��$��(���5HGPRQG��5���	�YRQ�5RKU��&����������$YRLGLQJ�DJLQJ"�6RFLDO�SV\FKRORJ\¶V�WUHDWPHQW�

RI�DJH��7KH�$PHULFDQ�6RFLRORJLVW��43��������±����
%DUU\��$��0���	�<XLOO��&����������8QGHUVWDQGLQJ�WKH�VRFLRORJ\�RI�KHDOWK��$Q�LQWURGXFWLRQ��/RQGRQ��

8.��6DJH��
%�\�N|]W�UN�� ù��� dDNPDN�� (�� .���$NJ�Q�� g�� (��� .DUDGHQL]�� ù�� 	�'HPLUHO�� )�� ��������%LOLPVHO�
DUDúWÕUPD�\|QWHPOHUL������EDVÕP���$QNDUD��3HJHP�$NDGHPL�<D\ÕQFÕOÕN�

&KDSOLQ��(����������6RFLRORJ\�DQG�YLVXDO�UHSUHVHQWDWLRQ��/RQGRQ��8.��5RXWOHGJH�
)HDWKHUVWRQH��0���	�+HSZRUWK��0����������,PDJHV�RI�DJHLQJ��&XOWXUDO�UHSUHVHQWDWLRQV�RI�ODWHU�OLIH��

,Q�0��/��-RKQVRQ��(G����7KH�&DPEULGJH�KDQGERRN�RI�DJH�DQG�DJHLQJ��SS�����±������&DPEULGJH��
8.��&DPEULGJH�8QLYHUVLW\�3UHVV��

)HDWKHUVWRQH��0���	�+HSZRUWK��0����������,PDJHV�RI�DJLQJ��,Q�-��(��%LUUHQ��(G����(QF\FORSHGLD�RI�
JHURQWRORJ\��SS�����±������$PVWHUGDP��1HWKHUODQGV��(OVHYLHU��

)RXFDXOW��0����������+DSLVKDQHQLQ�GR÷XúX��0��$��.ÕOÕoED\��dHY����øVWDQEXO��øPJH�.LWDEHYL��
*HUEQHU��*���*URVV��/���0RUJDQ��0���	�6LJQRULHOOL��1�� ��������*URZLQJ�XS�ZLWK� WHOHYLVLRQ��7KH�

FXOWLYDWLRQ�SHUVSHFWLYH�� ,Q�0��0RUJDQ� �(G����$JDLQVW� WKH�PDLQVWUHDP��7KH� VHOHFWHG�ZRUNV�RI�
*HRUJH�*HUEQHU��SS�����±������1HZ�<RUN��1<��3HWHU�/DQJ�3XEOLVKLQJ��

*LEERQV�� 5�� ��������5HÀHFWLRQV� LQ� WKH� JODVV�� 7HOHYLVLRQ� DQG� WKH� HOGHUO\� �'RFWRUDO� GLVVHUWDWLRQ��
8QLYHUVLW\�RI�7RURQWR��&DQDGD���

*LOOHDUG��&����������2OG�DJH�LQ�$QFLHQW�*UHHFH��1DUUDWLYHV�RI�GHVLUH��QDUUDWLYHV�RI�GLVJXVW��-RXUQDO�
RI�$JLQJ�6WXGLHV�����������±���

*XOOHWWH�� 0�� 0�� �������� 'HFOLQLQJ� WR� GHFOLQH�� &XOWXUDO� FRPEDW� DQG� WKH� SROLWLFV� RI� PLGOLIH��
&KDUORWWHVYLOOH��9$��8QLYHUVLW\�3UHVV�RI�9LUJLQLD�

+DJHVWDG�� *�� 2��� 	� 8KOHQEHUJ�� 3�� �������� 7KH� VRFLDO� VHSDUDWLRQ� RI� ROG� DQG� \RXQJ��$� URRW� RI�
DJHLVP��-RXUQDO�RI�6RFLDO�,VVXHV������������±����

+DOO��6���(G������������5HSUHVHQWDWLRQ��&XOWXUDO�UHSUHVHQWDWLRQV�DQG�VLJQLI\LQJ�SUDFWLFHV��/RQGRQ��
8.��6DJH�

+DUWOH\��-����������&RPPXQLFDWLRQ��FXOWXUDO�DQG�PHGLD�VWXGLHV��/RQGRQ��8.��5RXWOHGJH�
+HOVE\��:����������0HVVDJHV�DQG�0HVVHQJHUV��,Q�:��+HOVE\��(G����8QGHUVWDQGLQJ�UHSUHVHQWDWLRQ�

�SS���±�����/RQGRQ��8.��%),�3XEOLVKLQJ�
+ROVWHLQ�� 0�� %��� 	� 0LQNOHU�� 0�� �������� 6HOI�� VRFLHW\�� DQG� WKH� ³QHZ� JHURQWRORJ\�´� 7KH�
*HURQWRORJLVW��43��������±����

.HVVOHU��(��0���5DNRF]\��.���	�6WDXGLQJHU��8��0����������7KH�SRUWUD\DO�RI�ROGHU�SHRSOH�LQ�SULPH�WLPH�
WHOHYLVLRQ�VHULHV��7KH�PDWFK�ZLWK�JHURQWRORJLFDO�HYLGHQFH��$JHLQJ�DQG�6RFLHW\������������±����

/DFH\�� 1�� �������� ,PDJH� DQG� UHSUHVHQWDWLRQ�� .H\� FRQFHSWV� LQ� PHGLD� VWXGLHV�� /RQGRQ�� 8.��
0DFPLOODQ�3UHVV�

/DGHUPDQ��*����������7KH�'LVQH\�ZD\�RI�GHDWK��-RXUQDO�RI� WKH�$PHULFDQ�$FDGHP\�RI�5HOLJLRQ��
���������±���

/HH��0��0���&DUSHQWHU��%���	�0H\HUV��/��6����������5HSUHVHQWDWLRQV�RI�ROGHU�DGXOWV�LQ�WHOHYLVLRQ�
DGYHUWLVHPHQWV��-RXUQDO�RI�$JLQJ�6WXGLHV�����������±���

/LHQ��6��&���=KDQJ��<��%���	�+XPPHUW��0��/����������2OGHU�DGXOWV�LQ�SULPH�WLPH�WHOHYLVLRQ�GUDPDV�
LQ�7DLZDQ�� 3UHYDOHQFH�� SRUWUD\DO�� DQG� FRPPXQLFDWLRQ� LQWHUDFWLRQ�� -RXUQDO� RI�&URVV�&XOWXUDO�
*HURQWRORJ\������������±����
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0DQJHV��+��$����������7KH�LQYLVLEOH�VLJQV�RI�DJLQJ�LQ�LQWHUQDWLRQDO�PHGLD��,V�WKH�DJH�VWHUHRW\SH�D�
:HVWHUQ�SUREOHP"��0DVWHU¶V�WKHVLV��8QLYHUVLW\�RI�1HEUDVND��2PDKD��1HEUDVND��86$���

0DUWHQV��$��� *ROGHQEHUJ�� -�� /��� 	� *UHHQEHUJ�� -�� ��������$� WHUURU� PDQDJHPHQW� SHUVSHFWLYH� RQ�
DJHLVP��-RXUQDO�RI�6RFLDO�,VVXHV������������±����

0HG\DWDYD�� �������� 5DWLQJ� WDEORVX�� KWWS���ZZZ�PHG\DWDYD�FRP�UDWLQJ� DGUHVLQGHQ� �����������
WDULKLQGH�HGLQLOPLúWLU�

0HOORU�� 3�� $��� 	� 6KLOOLQJ�� &�� �������� 0RGHUQLW\�� VHOI�LGHQWLW\� DQG� WKH� VHTXHVWUDWLRQ� RI�
GHDWK��6RFLRORJ\������������±����

0XWOX��(����������7HOHYL]\RQX�DQODPDN��$QNDUD��*�QGR÷DQ�<D\ÕQODUÕ�
2¶*RUPDQ��6��0����������'HDWK�DQG�G\LQJ�LQ�FRQWHPSRUDU\�VRFLHW\��$Q�HYDOXDWLRQ�RI�FXUUHQW�DWWLWXGHV�

DQG�WKH�ULWXDOV�DVVRFLDWHG�ZLWK�GHDWK�DQG�G\LQJ�DQG�WKHLU�UHOHYDQFH�WR�UHFHQW�XQGHUVWDQGLQJV�RI�
KHDOWK�DQG�KHDOLQJ��-RXUQDO�RI�$GYDQFHG�1XUVLQJ�������������±�����

3LFNDUG�� 6�� ��������%LRORJ\� DV� GHVWLQ\"�5HWKLQNLQJ� HPERGLPHQW� LQ� µGHHS¶� ROG� DJH��$JHLQJ� DQG�
6RFLHW\��34������±������

3ULHOHU��0���.RKOEDFKHU��)���+DJLZDUD��6���	�$ULPD��$����������7KH�UHSUHVHQWDWLRQ�RI�ROGHU�SHRSOH�
LQ�WHOHYLVLRQ�DGYHUWLVHPHQWV�DQG�VRFLDO�FKDQJH��7KH�FDVH�RI�-DSDQ��$JHLQJ�DQG�6RFLHW\��35�����
���±����

5R]DQRYD�� -�� ��������1HZVSDSHU�SRUWUD\DOV�RI�KHDOWK�DQG� LOOQHVV�DPRQJ�&DQDGLDQ�VHQLRUV��:KR�
DJHV�KHDOWKLO\�DQG�DW�ZKDW�FRVW"�,QWHUQDWLRQDO�-RXUQDO�RI�$JHLQJ�DQG�/DWHU�/LIH�����������±����

6HJDO��/����������)RUHYHU�\RXQJ��0HGXVD¶V�FXUVH�DQG�WKH�GLVFRXUVHV�RI�DJHLQJ��:RPHQ��$�&XOWXUDO�
5HYLHZ�����������±���

6LJQRULHOOL��1����������$JLQJ�RQ�WHOHYLVLRQ��0HVVDJHV�UHODWLQJ�WR�JHQGHU��UDFH��DQG�RFFXSDWLRQ�LQ�
SULPH�WLPH��-RXUQDO�RI�%URDGFDVWLQJ�	�(OHFWURQLF�0HGLD������������±����

6LPFRFN�� 3��� 	� 6XGEXU\�� /�� �������� 7KH� LQYLVLEOH� PDMRULW\"� 2OGHU� PRGHOV� LQ� 8.� WHOHYLVLRQ�
DGYHUWLVLQJ��,QWHUQDWLRQDO�-RXUQDO�RI�$GYHUWLVLQJ�����������±����

7DOERW��0����������0HGLD�GLVFRXUVH��5HSUHVHQWDWLRQ�DQG�LQWHUDFWLRQ��(GLQEXUJK��8.��(GLQEXUJK�
8QLYHUVLW\�3UHVV�

7DQUÕ|YHU��+��8����������0HG\DGD�NDGÕQODUÕQ�WHPVLO�ELoLPOHUL�YH�NDGÕQ�KDNODUÕ�LKODOOHUL��6��$ODQNXú�
�'HU����.DGÕQ�RGDNOÕ�KDEHUFLOLN�LoLQGH��V�����±������øVWDQEXO��,36�øOHWLúLP�9DNIÕ�<D\ÕQODUÕ�

7KRUQWRQ�� -�� (�� ��������0\WKV� RI� DJLQJ� RU� DJHLVW� VWHUHRW\SHV��(GXFDWLRQDO� *HURQWRORJ\�� �������
���±����

7KXPLQ��1����������6HOI�UHSUHVHQWDWLRQ�DQG�GLJLWDO�FXOWXUH��%DVLQJVWRNH��8.��3DOJUDYH�0DF0LOODQ��
7ZLJJ��-����������&ORWKLQJ��DJH�DQG�WKH�ERG\��$�FULWLFDO�UHYLHZ��$JHLQJ�DQG�6RFLHW\������������±����
:DOWHU��7����������7KH�UHYLYDO�RI�GHDWK��/RQGRQ��8.��5RXWOHGJH�
:LNLSHGLD�� �Q�G����'DQVH� 0DFDEUH�� 5HWULHYHG�0D\� ���� ����� IURP� KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�

'DQVHB0DFDEUH�
:RUOG� +HDOWK� 2UJDQL]DWLRQ�� �������� 3URSRVHG� ZRUNLQJ� GH¿QLWLRQ� RI� DQ� ROGHU� SHUVRQ� LQ�$IULFD�

IRU� WKH� 0'6� 3URMHFW�� 5HWULHYHG� 0D\� ���� ����� IURP� KWWS���ZZZ�ZKR�LQW�KHDOWKLQIR�VXUYH\�
DJHLQJGHIQROGHU�HQ��

=KDQJ��<��%���+DUZRRG��-���:LOOLDPV��$���0F(ZHQ��9��<���:DGOHLJK��3��0���	�7KLPP��&����������7KH�
SRUWUD\DO�RI�ROGHU�DGXOWV�LQ�DGYHUWLVLQJ�D�FURVV�QDWLRQDO�UHYLHZ��-RXUQDO�RI�/DQJXDJH�DQG�6RFLDO�
3V\FKRORJ\�������������±����

=LPPHUPDQQ�� &��� 	� 5RGLQ�� *�� �������� 7KH� GHQLDO� RI� GHDWK� WKHVLV�� 6RFLRORJLFDO� FULWLTXH� DQG�
LPSOLFDWLRQV�IRU�SDOOLDWLYH�FDUH��3DOOLDWLYH�0HGLFLQH������������±����
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#V�BSBñUõSNB�BJMFZF� JMJñLJO�NBLBMFMFSEF�ZBñMõZB�CBLõñ�BmõTõOõO�OBTõM�EFóJñNJñ�PMEVóVOV�BOMBNBL�BNBDõZMB�

ZBQõMNõñUõS��"JMF�BSBñUõSNBMBSõ�EFSMFNF�LJUBQMBSõ�WF�EFSHJMFSJOEF�ZBZõNMBONõñ�UPQMBN�����NBLBMF�FMFLUSPOJL�

PSUBNEB�BOBIUBS�LFMJNF�PMBO�ZBñMõ�LFMJNFTJ�JMF�UBSBONõñUõS�WF�UBSBNB�TPOVDVOEB�����NBLBMF�BOBMJ[�FEJMNJñUJS��

"SBñUõSõMNBL� JTUFOFO�NBLBMFMFS�OJUFM� BSBñUõSNB� UFLOJLMFSJOEFO�CJSJ�PMBO�CJCMJZPNFUSJL�ZzOUFN� LVMMBOõMBSBL�

BOBMJ[� FEJMNJñUJS�� #JCMJZPNFUSJL� BOBMJ[� LBQTBNõOEB� BUõG� BOBMJ[J� WF� UFNBUJL� JmFSJL� BOBMJ[J� ZBQõMBSBL� BJMFZF�

JMJñLJO� BSBñUõSNB� LPOVMBSõ
� EFSHJMFSEF� ZBZõNMBOBO� NBLBMFMFSJO� CBñMõLMBSõ� WF� BOBIUBS� LFMJNFMFS� JODFMFOJQ�

LBUFHPSJMFñUJSJMFSFL�ZBñMõMõL�JMF�JMHJMJ�TzZMFNMFS�EFóFSMFOEJSJMNJñUJS��4POVm�PMBSBL�BJMF�ZBQõTõOõO�EFóJñNFTJZMF�

CJSMJLUF�ZBñMõMBSõO�IFN�UPQMVNEB�IFN�EF�BJMF�JmJOEF�reis�SPM�OEFO�mõLBSBL�Z�L�PMBSBL�BMHõMBOBO�CJS�LJNMJóF�

C�S�OE�ó�� HzS�MNFLUFEJS�� :BñMõMBS� UPQMVNTBM� EFóJñJN� WF� HFMJñJNEF� SJTLMJ� O�GVTVO� JmJOEF� ZBOJ� UPQMVNEB�

CVMVOBO�EJóFS�EF[BWBOUBKMõ� HSVQMBSMB� 	mPDVLMBS
�LBEõOMBS�WF�FOHFMMJMFS�WC�
�CJS� BSBEB�CVMVONBLUBEõS��"JMF�

WF�BLSBCB�BSBTõOEBLJ�TPTZBM�EBZBOõñNBOõO�WF�BJMF�JñMFWMFSJOJO�[BZõGMBNBNBTõ�JMF�CJSMJLUF
�ZBñMõMBSõO�CBLõNB�

NVIUBm� IBMEFZLFO� BJMFEFO� mPL� TPTZBM� IJ[NFUMFSEFO� CBLõN� CFLMFOUJMFSJ� PMEVóV� HzS�MNFLUFEJS�� "ZSõDB�

EFSHJMFSEF�HzS�ME�ó���[FSF�[BNBOMB�ZBñMõMBSB�WF�ZBñMõMõóB�LBSñõ�UPQMVNTBM�EFóFS�ZBSHõTõOõO�EFóJñNFTJ
�FSLFL�

JMF�LBEõO�BZSõMNBLTõ[õO�POMBSB�TBEFDF�ZBñMõ�PMBSBL�CBLõMNBTõOB�ZPM�BmNBLUBEõS�

"OBIUBS�,FMJNFMFS

"JMF�ZBQõTõ���5PQMVN���:BñMõ�O�GVTV���"JMF�QPMJUJLBTõ���#JCMJZPNFUSJL�BOBMJ[

*LVLP�.VSBLBNJ1

"LEFOJ[�fOJWFSTJUFTJ

"JMFZF�óMJñLJO�"SBñUòSNBMBSEB�:BñMòMòL�"MHòTòOòO�%FõJñJNJ
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7�UN� WRSOXPXQGD� DLOH� NRQXVX� |QHPOL� ELU� \HU� WXWPDNWDGÕU� YH� GL÷HU� WRSOXPODUGD�
J|U�OG�÷�� JLEL�� VDQD\LOHúPH�� NHQWVHO� \DúDPÕQ� \D\JÕQODúPDVÕ� YE�� HWPHQOHU� DLOH�
\DSÕVÕQÕQ� GH÷LúLPLQH� \RO� DoPÕúWÕU� �'R÷DQ�� ������� *HQLú� DLOHGHQ� oHNLUGHN� DLOH\H�
JHoLú�YH�DLOH�SODQODPDVÕ�YE��LOH�KDQHKDONÕ�VD\ÕVÕ�D]DOPDNWDGÕU��+DFHWWHSH�hQLYHUVLWHVL�
1�IXV�(W�WOHUL�(QVWLW�V��>+h1((@��������7LPXU���������%X�V�UHoWH�DLOHQLQ�LúOHYL�GH�
GH÷LúPHNWHGLU��3DUVRQV�	�%DOHV��������<D]DQ��������

$LOH�\DSÕVÕQÕQ�GH÷LúLPLQH�ED÷OÕ�RODUDN�DUDúWÕUPD�NRQXODUÕ�GD�G|Q�ú�PH�X÷UDPÕúWÕU��
$LOH� LOH� LOJLOL� VRUXQODU�YH��]HULQH�\DSÕOPÕú�DUDúWÕUPDODU� LQFHOHGL÷LQGH� IDUNOÕ�]DPDQ�
GLOLPOHULQGH� \DSÕODQ� DUDúWÕUPD� NRQXODUÕQGD� IDUNOÕOÕN� YH� oHúLWOLOLN� J|U�OPHNWHGLU�
�'LNHoOLJLO�� dL÷GHP� 	� 7RNXUR÷OX�� ������� %LU� ]DPDQ� GLOLPLQGH� X\JXODQPÕú� DLOH�
SROLWLNDODUÕQÕQ� |QHPOL� URO� �VWOHQPLú� ROPDVÕ� R� G|QHPLQGHNL� DUDúWÕUPD� NRQXODUÕQÕ�
HWNLOHPLú�RODELOLU��$\QÕ�]DPDQGD�DLOH��]HULQGH�\DSÕODQ�DUDúWÕUPDODU�DLOH�SROLWLNDODUÕQÕ�
GD�HWNLOHUNHQ��V|]�NRQXVX�DUDúWÕUPDODU�YH�SROLWLNDODU�ELUELUOHULQL�WDPDPOD\DUDN�DLOH�LOH�
LOJLOL�WRSOXPVDO�VRUXQODUÕQ�o|]�OPHVLQH�NDWNÕ�VD÷OD\DELOLU��

*�Q�P�]�G�Q\DVÕQGD�\DúDP�V�UHVLQLQ�X]DPDVÕ�YH�ELU�NDGÕQ�EDúÕQD�G�úHQ�oRFXN�
VD\ÕVÕQÕQ� D]DOPDVÕ� LOH� \DúOÕ� Q�IXV� RUDQÕ� \�NVHOPHNWHGLU� YH�7�UNL\H¶GH� GH� Q�IXVXQ�
\DúODQPDVÕ�V|]�NRQXVXGXU��7XIDQ���������

øQVDQ�\DúOÕOÕN�G|QHPLQGH�KHP�WRSOXPGD�KHP�GH�DLOH�LoLQGH�VWDW��YH�URO�GH÷LúLPL�
\DúDPDNWDGÕU� �5RVRZ�� ������� %XQX� WDNLEHQ� \DúOÕ� LQVDQÕQ� VWDW�V�Q�Q� ]D\ÕÀDQPDVÕ�
PRGHUQOHúPHQLQ� LOHUOHPHVL� LOH� ED÷ODQWÕOÕ� ROGX÷X� J|U�OPHNWHGLU� �%XOGXN�� ������
&RZJLOO� 	� +ROPHV�� ������ .|UR÷OX� 	� .|UR÷OX�������� 6RV\DO� GHYOHW� SROLWLNDODUÕ�
EX� GXUXPX� G�]HOWPHN� LoLQ� ELU� IÕUVDW� \DUDWDELOLU�� %X� \�]GHQ� EX� DUDúWÕUPDGD� 7�&��
%DúEDNDQOÕ÷D� ED÷OÕ� DLOH� NRQXVX� LOH� LOJLOHQHQ� ELU� NXUXP� WDUDIÕQGDQ� \D\ÕPODQPÕú�
GHUOHPH�NLWDSODUÕ�YH�GHUJLOHUGHNL�PDNDOHOHU�LQFHOHQPLúWLU��

Yöntem

%X�DUDúWÕUPDGD�ELEOL\RPHWULN�DQDOL]�\|QWHPL�NXOODQÕOPÕúWÕU��$UDúWÕUPD�WHNQLN�RODUDN�
DWÕI�DQDOL]L�YH�WHPDWLN�LoHULN�DQDOL]L�úHNOLQGH�LNL�D\UÕ�GH÷HUOHQGLUPH\L�NDSVDPDNWDGÕU��

%LEOL\RPHWULN� DUDúWÕUPDODU� GLVLSOLQOHULQ� \D� GD� ELOLPVHO� GHUJLOHULQ� GDKD� \DNÕQGDQ�
WDQÕQPDVÕQD� YH� RUWD\D� oÕNDQ� ELOJL� \DSÕODUÕQD� LOLúNLQ� ELOJL� HGLQLOPHVLQH� RODQDN�
WDQÕPDNWDGÕU��.DUDJ|]�	�.R]DN���������g]HOOLNOH�DNDGHPLN�DODQGD�\DSÕODQ�oDOÕúPDODUÕQ�
EHOLUOL�|]HOOLNOHUL�DQDOL]�HGLOHUHN�oHúLWOL�EXOJXODU�HOGH�HGLOLU��%DUFD�	�+Õ]ÕUR÷OX���������
%LEOL\RPHWULN�DQDOL]�J�Q�JHoWLNoH�GDKD�oRN�J�QGHPH�JHOPHNWHGLU�YH�GDKD�GD�DUWPD�
H÷LOLPL�J|VWHUPHNWHGLU��$OSDUVODQ�	�2NWDU���������%LOLPVHO�LOHWLúLPGH�DNWLI�URO�R\QD\DQ�
\D\ÕQODUÕQ�GLVLSOLQ� LoLQGHNL� IDDOL\HWOHUL�YH�HNVLNOLNOHUL� LOH� LOJLOL�ELOJLOHU�ELEOL\RPHWULN�
DQDOL]OHU�VRQXFX�RUWD\D�NRQXU�YH�VRQXoODUÕQ�GH÷HUOHQGLULOPHVL�LOH�\D\ÕQODUÕQ�QLWHOL÷LQLQ�
DUWÕUÕOPDVÕQD�LOLúNLQ�|QOHPOHU�DOÕQÕU��3RODW��6DUÕ�	�6D÷ODP��������
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%X�DUDúWÕUPDGD�&XPKXUL\HW�WDULKLQGH�DLOH\H�LOLúNLQ�DUDúWÕUPD�NRQXODUÕQÕQ�GH÷LúLPL�
LOH� ELUOLNWH� \DúOÕ�� \DúOÕOÕN� G|QHPL�YH�\DúODQPD� V�UHFL� LOH� LOJLOL� WRSOXPVDO� VRUXQODUD�
NDUúÕ�DLOH�YH�VRV\DO�SROLWLNDODUÕQ�GH÷LúPHVL��QHWLFHVLQGH�SDUDOHO�RODUDN�RUWD\D�oÕNDQ�
WRSOXPVDO�EDNÕú�DoÕVÕQÕQ�G|Q�ú�P�V�UHFLQLQ�LQFHOHQPHVL�DPDoODQPDNWDGÕU��

dDOÕúPD�*UXEX
$LOH\H� LOLúNLQ� DUDúWÕUPDODUGD� \DúOÕ\D� EDNÕú� DoÕVÕQÕQ� QDVÕO� GH÷LúPLú� ROGX÷XQX�

LQFHOHPHN�DPDFÕ�LOH�NXOODQÕODQ�PDNDOHOHU��$LOH�$UDúWÕUPD�.XUXPX��$$.��>YH�$LOH�YH�
6RV\DO�$UDúWÕUPDODU�*HQHO�0�G�UO�÷���$6$*0�@�WDUDIÕQGDQ�\D\ÕPODQPÕú�DúD÷ÕGDNL�
GHUOHPH�NLWDEÕ�YH�GHUJLOHUGHQ�DOÕQPÕúWÕU�

L�� $LOH�<D]ÕODUÕ�������\ÕOÕQGD�\D\ÕPODQPÕú��WRSODP���FLOW�GHUOHPH�NLWDEÕGÕU�������
\ÕOÕ� LOH� �����\ÕOÕ� DUDVÕQGD�\D\ÕPODQPÕú� WRSODP�����PDNDOHGHQ�ROXúPDNWDGÕU��
+HU�FLOW�D\UÕ�DQD�NRQX�LOH�GHUOHQPLúWLU��

LL�� $LOH� YH� 7RSOXP�� ���������� \ÕOODUÕ� DUDVÕQGD� \D\ÕPODQPÕúWÕU�� %X� GHUJLQLQ� LON�
VD\ÕVÕ� ����� \ÕOÕQGD� \D\ÕPODQPÕúWÕU�� ho� D\OÕN� ELU� GHUJL� RODUDN� SODQODQPDVÕQD�
NDUúÕQ������\ÕOÕQGD�LNL�GHID������\ÕOÕQGD�ELU�GHID�\D\ÕPODQGÕNWDQ�VRQUD������LOH�
�����\ÕOÕ�DUDVÕQGD�KLo�\D\ÕPODQPDPÕúWÕU��'DKD�VRQUD������\ÕOÕQGDQ������\ÕOÕQD�
NDGDU�\ÕOGD�ELU�GHID�������YH������\ÕOÕQGD�\ÕOGD� LNL�GHID�������\ÕOÕQGD�\ÕOGD�
�o�GHID�������LOH������\ÕOÕ�DUDVÕQGD�LVH�\ÕOGD�G|UW�GHID�RODUDN�WRSODP����VD\Õ�
\D\ÕPODQPÕúWÕU�YH�LoLQGH�WRSODP�����PDNDOH�EXOXQPDNWDGÕU�

9HUL�7RSODPD�$UDFÕ
$LOH� DUDúWÕUPDODUÕ� GHUOHPH� NLWDSODUÕ� YH� GHUJLOHULQGH� \D\ÕPODQPÕú� PDNDOHOHUGH�

�EDúOÕNODU�YH�PHWLQ� LoHUL÷L���HOHNWURQLN�RUWDPGD� DQDKWDU�NHOLPH�RODQ�\DúOÕ�NHOLPHVL�
LOH�WDUDWÕOPÕúWÕU��7DUDPD�VRQXFXQGD�PDNDOHOHUGH�\DúOÕ�NHOLPHVLQLQ�LON�RODUDN�PDNDOH�
EDúOÕNODUÕQGD� EXOXQXS� EXOXQPDGÕ÷ÕQD� VRQUD� GD� PDNDOH� EDúOÕNODUÕQGD� EXOXQPD\DQ�
IDNDW�PDNDOHQLQ�LoLQGH�EXOXQXS�EXOXQPDPDVÕQD�EDNÕODUDN�úX�VRUXODUD�FHYDS�DUDQPD\D�
oDOÕúÕOPÕúWÕU�

L�� <DúOÕ�NHOLPHVLQLQ�\DúOÕ�ODU��YH\D�\DúOÕOÕN��]HULQGH�QH�NDGDU�NXOODQÕOGÕ÷Õ�

LL�� <DúOÕ� NHOLPHVLQLQ� EXOXQGX÷X� PDNDOHQLQ� EDúOÕNODUÕQGD� YH\D� PHWLQ� LoLQGHNL�
V|\OHPOHUGH�\DúOÕ�ODU��YH\D�\DúOÕOÕN�LOH�LOJLOL�NRQXODUÕQ�QH�ROGX÷XQXQ�EHOLUOHQPHVL�

LLL�� <DúOÕ�NHOLPHVL�LOH�\DSÕOPÕú�DoÕNODPDODUGD�\DúOÕODUD�EDNÕú�DoÕVÕQÕQ��]DPDQ��PHNkQ�
YH�FLQVL\HWH�J|UH�QH�JLEL�IDUNOÕOÕNODUÕQ�J|U�OPHVL�YH\D�QDVÕO�GH÷LúPLú�ROGX÷X

%X� VRUXODUD� FHYDS� YHULOPHN� LoLQ� úX� VÕUD� LOH� DQDOL]� HGLOPH\H� YH� \RUXPODQPD\D�
oDOÕúÕOPÕúWÕU�
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L�� �0DNDOHQLQ� EDúOÕNODUÕQGD� YH\D� PHWLQ� LoLQGHNL� V|\OHPOHUGH� \DúOÕ� NHOLPHVLQLQ�
KDQJL�EDNÕú� DoÕVÕ� YH\D�QH� DQODPGD�NXOODQÕOPÕú�ROGX÷X� LQFHOHQLS�\DúOÕ�ODU�� YH�
\DúOÕOÕN�NRQXODUÕQÕQ�NDWHJRULOHúWLULOPH\H�oDOÕúÕOPDVÕ�

LL�� <DúOÕ� NHOLPHVLQLQ�� D\QÕ�PDNDOH� LoLQGH� D\QÕ� DQODPGD� NXOODQÕOGÕ÷ÕQGD� ELU� GHID�
RODUDN�VD\ÕOÕS��NDWHJRUL�OLVWHVLQH�J|UH�NXOODQÕP�VÕNOÕ÷ÕQÕQ�EHOLUOHQPHVL�YH�WDEOR\D�
\HUOHúWLULOPHVL�

LLL�� �0HWLQ� LoLQGH� \DúOÕ� NHOLPHVLQLQ� EXOXQGX÷X� PDNDOHOHUGH� V|\OHPOHULQ� QDVÕO�
DoÕNODQGÕ÷Õ��|UQHN�V|\OHPOHUL�LOH�DWÕI�DQDOL]LQLQ�\DSÕOPDVÕ�

LY�� <DúOÕ�NHOLPHVLQLQ�FLQVL\HWH�J|UH�NDWHJRULOHúWLULOLS��\DúOÕ�NDGÕQODU�YH\D�HUNHNOHU�
�]HULQGH�IDUNOÕ�EDNÕú�DoÕODUÕ�ROXS�ROPDGÕ÷ÕQÕQ�GH÷HUOHQGLULOPHVL�

øúOHP
<DúOÕ�NHOLPHVL�LOH�LOJLOL�NRQXODU�úX�EDúOÕNODU�DOWÕQGD�NDWHJRULOHúWLULOPLúWLU�

7DEOR��
<DúOÕ�.HOLPHVLQLQ�.XOODQÕOGÕ÷Õ�.RQXODUD�*|UH�.DWHJRULOHúWLULOPH
.DWHJRUL��.RQXODU� 0DNDOHGH�<DúOÕ�YH�<DúOÕOÕN�LOH�%D÷ODQWOÕ�2ODQ�6|\OHPOHU
� $LOH�<DSÕVÕ��ELoLPL�

*HOHQHN��*|UHQHN�
*HQLú�DLOH��dHNLUGHN�DLOH��.|\�DLOH��7|UH��(YOLOLN��(YOHQPH�\DúÕ��+DQH��øQVDQÕQ�JHOLúPH�
DúDPDVÕ��$LOH��\HOHUL��)HUGLOHúPH��(÷LWLP�VHYL\HVL��2NXU\D]DU�ROPD\DQ��*|o�YE�

� 6D\JÕQOÕN
2WRULWHOLN

$WDHUNLO��$LOH�UHLVL��6WDW���+DQH�EDúÕ��/LGHU��6|]�VDKLEL��3DWUL\DUNDO��SDWULDUFKDO� �
DWDHUNLO���$LOH�úHÀHUL��$LOH�EDúNDQÕ��6RV\DO�GHQHWLP��%DVNÕ��<DúOÕOÕNHUNL�YE�

� dRFXNODUGDQ�YH\D�
.DGÕQODUGDQ�%HNOHQWL���$LOH�
øúOHYOHUL

<DúOÕOÕN�VLJRUWDVÕ��dRFXN�LVWHPL�VHEHEL��$LOHQLQ�%D÷ÕPOÕ�Q�IXVX��*�YHQFH�ND\QD÷Õ��
<DúOÕODUÕQ�URO��YE�

� 6D÷OÕN��¿]LNVHO�YH�SVLNRORMLN�
<DúDP�0HPQXQL\HWL

$LOH�SODQODPDVÕ��'R÷XUJDQOÕN��%DNÕP��.RUXQPDVÕ��+DVWDOÕN��gO�P��ùLGGHW��øVWLVPDU�YH�
øKPDO��<DúDP�DQODPÕ�YE�

� $LOH�3ROLWLNDVÕ
6RV\DO�+L]PHW
<DúOÕ�1�IXVXQ�$UWÕúÕ*

6RV\DO�\DUGÕP��6RV\DO�GH]DYDQWDMOÕ��+X]XUHYLQH�EDNÕú�DoÕVÕ��<DUGÕPD�PXKWDo��=D\ÕI�
YDUOÕN��6DNDW��(QJHOOL��g]�UO���+DVWD��%DNÕP�VLJRUWDVÕ�YE�


�<DúOÕ�Q�IXVXQ�DUWÕúÕQD�GR÷UXGDQ�LúDUHW�HGLOHQ�YH\D�EX�NRQXGDQ�EDKVHGLOHQ�PDNDOHOHU����NDWHJRUL\H�\HUOHúWLULOPLúWLU�

$LOH� $UDúWÕUPD� .XUXPX� %DúEDNDQOÕ÷D� ED÷OÕ� NXUXPODUGDQ� ELULGLU�� ����� \ÕOÕQGD�
NXUXOPXúWXU�YH������\ÕOÕQGDQ�VRQUD�LVH�$LOH�YH�6RV\DO�$UDúWÕUPDODU�*HQHO�0�G�UO�÷��
RODUDN� \HQLGHQ� \DSÕODQGÕUÕOPÕúWÕU�� $LOH� LOH� LOJLOL� oDOÕúPDODU� ����� \ÕOÕQGD� $LOH� YH�
6RV\DO� 3ROLWLNDODU� %DNDQOÕ÷ÕQD� �$63%�� GHYUHGLOPLúWLU�� %X� DUDúWÕUPDGD� NXOODQÕODQ�
GHUOHPH�NLWDSODUÕ�YH�GHUJLOHU�IDUNOÕ�]DPDQ�GLOLPOHULQGH�$..��YH�$6$*0��WDUDIÕQGDQ�
\D\ÕPODQPÕúWÕU�� %X� \�]GHQ� LoLQGHNL� PDNDOH� LoHULNOHULQLQ� GH÷LúLP� GXUXPODUÕ� KHP�
]DPDQOD�KHP�GH�\D\ÕP�NRQVHSWLQLQ�IDUNÕOÕ÷ÕQGDQ�ND\QDNODQPÕú�RODELOLU��%X�GXUXP�
DUDúWÕUPDQÕQ�VÕQÕUOÕOÕ÷Õ�RODUDN�GH÷HUOHQGLULOPHOLGLU��

$LOH�<D]ÕODUÕ� GHUOHPH� NLWDSODUÕ� DVOÕQGD� �� FLOW� RODUDN� SODQODQPÕúWÕU��$QFDN� �¶LQFL�
YH��¶QFL�FLOW�HNVLN�NDOPÕúWÕU��%X�\�]GHQ�\D\ÕPODQPÕú���NLWDS�LQFHOHQPLúWLU��$LOH�YH�
7RSOXP�GHUJLVL� LVH������ LOH������\ÕOÕ� DUDVÕQGD�KLo�\D\ÕPODQPDGÕ÷Õ� LoLQ�EX�]DPDQ�
GLOLPLQGHNL� DLOH� LOH� LOJLOL� PDNDOHOHULQ� DUDúWÕUPD� GÕúÕQGD� EÕUDNÕOPDVÕ�� DUDúWÕUPDQÕQ�
VÕQÕUOÕOÕ÷Õ�VD\ÕOPDNWDGÕU�
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%X�DUDúWÕUPDGD�PDNDOHOHUGHQ�DOÕQPÕú�DOÕQWÕODU�PDNDOHOHUGHNL�RULMLQDO�KkOLQH�VDGÕN�
NDOÕQDUDN�DQDOL]�HGLOPLúWLU��(VNL�PDNDOHOHUGHNL�\D]ÕODU�LOH�J�Q�P�]�7�UNoHVL�DUDVÕQGD�
IDUNOÕOÕNODU� J|U�OHELOLU��7�P� EX� GLOELOJLVL� YH\D� NHOLPH� IDUNOÕOÕNODUÕ� GD� DUDúWÕUPDQÕQ�
VÕQÕUOÕOÕ÷Õ�GkKLOLQGHGLU�

Bulgular

³$LOH�<D]ÕODUÕ´�'HUOHPH�.LWDSODUÕQGDQ
%X�GHUOHPH�NLWDEÕQGDNL�PDNDOHOHUGHQ�EDúOÕ÷ÕQGD�\DúOÕ�NHOLPHVLQLQ�JHoWL÷L�PDNDOH��

\DQL� GR÷UXGDQ� \DúOÕ�ODU�� YH� \DúOÕOÕNWDQ� EDKVHGLOPLú� PDNDOH� DQFDN� ELU� WDQHGLU� YH�
WRSOXPVDO�GH÷LúLP�LOH�\DúOÕODUÕQ�NRQXP�GH÷LúLPLQH�RGDNODQÕOPÕúWÕU��7H]FDQ���������
'HUOHPH� NLWDEÕQÕQ� \D\ÕPODQGÕ÷Õ� ]DPDQ� GLOLPLQGH� 7�UNL\H¶GH� JHQo� Q�IXVXQ� ID]OD�
ROGX÷XQD� LúDUHW� HGLOPLúWLU� YH� LOHULGH� \DúOÕ� Q�IXVXQ� oR÷DODFD÷ÕQÕQ� NÕVD� ELU� V|\OHP�
LOH� |Q� J|U�OG�÷�� J|VWHULOPHNWHGLU� �+h1((�� ������� 2� WDULKWH� 7�UNL\H¶GH� \DúOÕOÕN�
NRQXVX��]HULQH��GDKD�GR÷UXVX�Q�IXVXQ�\DúODQPD�NRQXVXQGD�LQVDQODU�DUDVÕQGD�KHQ�]�
IDUNÕQGDOÕN�ROPDGÕ÷Õ�DQODúÕOPDNWDGÕU��

7DEOR��
$LOH�<D]ÕODUÕ�.LWDEÕQGD�0DNDOH�%DúOÕ÷ÕQGD�YH\D�0HWLQ�øoLQGH�.XOODQÕODQ�<DúOÕ�.HOLPHVLQLQ�.RQX\D�*|UH�.XOODQÕP�6D\ÕVÕ

.DWHJRUL 0DNDOH�EDúOÕ÷ÕQGD�\DúOÕ�NHOLPHVL�NXOODQÕODQ�PDNDOH�
VD\ÕVÕ

0DNDOH�EDúOÕ÷ÕQGD�\DúOÕ�NHOLPHVLQLQ�EXOXQPDGÕ÷Õ�IDNDW�
PDNDOHQLQ�LoLQGHNL�\DúOÕ�NHOLPHVLQLQ�VD\ÕVÕ*

� --- ��
� --- ��
� --- ��
� --- ��
� � �

7RSODP � ��

�$\QÕ�PDNDOH� LoLQGH�EXOXQDQ�ELU� NDo� WDQH�\DúOÕ� NHOLPHVL�� D\QÕ�NRQX� LOH�NXOODQÕOÕ\RUVD�ELU� GHID�RODUDN� VD\ÕOPÕúWÕU�� �0DNDOH�

EDúOÕ÷ÕQGD�\DúOÕ�NHOLPHVLQLQ�EXOXQGX÷X�PDNDOHQLQ�PHWLQ�LoLQGHNL�\DúOÕ�NHOLPHOHUL�KDULoWLU��

0DNDOH�EDúOÕ÷ÕQGD�\DúOÕ�NHOLPHVLQLQ�EXOXQGX÷X�PDNDOH�VD\ÕVÕ�DQFDN�ELU� WDQHGLU��
%XQD�NDUúÕQ�PHWLQ� LoLQGH�\DúOÕ�NHOLPHVLQLQ�EXOXQGX÷X�PDNDOH�VD\ÕVÕ���� WDQHGLU�YH�
\DúOÕ�NHOLPHVL�WRSODP�RODUDN����GHID�J|U�OPHNWHGLU�

'HUOHPH� NLWDEÕQGDNL� PDNDOHOHULQ� PHWLQ� LoLQGH� EXOXQDQ� \DúOÕ� NHOLPHVLQLQ�
QH� DQODPGD� NXOODQÕOPÕú� ROGX÷XQD� YH� EX� NHOLPH� LOH� KDQJL� NRQXODUÕQ� GDKD� ID]OD�
DoÕNODQGÕ÷ÕQD�7DEOR��¶GH�NXOODQÕP�VD\ÕVÕQD�J|UH�EDNÕODFDN�ROXQXUVD�\DúOÕ�NHOLPHVL�HQ�
VÕN�³.DWHJRUL��´�NRQXODUÕ�LOH�LOJLOLGLU��%X�NRQXODU�GHUOHPH�NLWDEÕQGDNL������LOH������
\ÕOÕ�DUDVÕQGD�\D\ÕPODQPÕú�PDNDOHOHUGH�\DúOÕ�LOH�LOJLOL�HQ�ID]OD�HOH�DOÕQPÕú�NRQXODUGÕU��
øNLQFL�VÕNOÕNWD�³.DWHJRUL��´�NRQXODUÕ���o�QF��VÕNOÕNWD�³.DWHJRUL��´�NRQXODUÕ�JHOPLú�
ROXS�HQ�D]�J|U�OHQ�NRQXODU�LVH�³.DWHJRUL��´�YH�³.DWHJRUL��´GLU��
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³.DWHJRUL��´H�\HUOHúWLULOPLú��PHWLQ�LoLQGH�EXOXQDQ�V|\OHPOHU�ú|\OHGLU�

%LU�URPDQÕQ�EHWLPOHPHOHULQGHQ�EDKVHGHUHN�³DLOHOHULQ�]RUX\OD�JHQo�NÕ]ODUOD�\DúOÕ�HUNHNOHU�
DUDVÕQGD� \DSÕODQ� HYOHQPHOHU� NROD\FD� \ÕNÕOPD\D�PDKN�PGXUODU´� �%HUNHV�� ������ V|\OHPL�
YDUGÕU�� (YOLOLN� LOH� LOJLOL� GL÷HU� V|\OHP� LVH³HYOHQPH� ROD\ODUÕQ� HUNH÷LQ� YH\D� NDGÕQÕQ� \DúOÕ�
ROGX÷XQD�J|UH�GH�WHWNLN�HGLOHELOLU´��&LOORY��������J|U�OPHNWHGLU�

³.DWHJRUL��´\H�\HUOHúWLULOPLú��PHWLQ�LoLQGH�EXOXQDQ�V|\OHPOHU�ú|\OHGLU�

³%�W�Q�\DúOÕODU�JHQoOHULQ�DQD�EDEDVÕ�VD\ÕOÕU´��hONHQ��������V|\OHPL\OH�\DúOÕODUÕQ�DQQHOLN�
YH\D�EDEDOÕNODUÕQGDQ�EDKVHGLOPHNWHGLU��$LOH� LoLQGH�|QHPOL�NRQXPGD�ROGX÷XQX�J|VWHUPLú�
V|\OHPOHU� LVH� ³JHQLú� DLOHGH� HQ� \DúOÕ� HUNHN� WRSUD÷Õ� GHQHWOHGL÷L� JLEL� E�W�Q� DLOHQLQ� GH�
V|]J|W�UPH]� EDúNDQÕGÕU´� �<DVD�� ������ YH� ³\DúOÕODU� DLOH� LoLQGH� EDUÕQDELOPHNWH� YH� VD\JÕ�
J|UPHNWH«´��.XUDQ��������V|\OHPOHUL�J|U�OPHNWHGLU��³*HQHOLNOH��DLOHQLQ�HQ�\DúOÕVÕ�RODQ�
DLOH�EDúNDQÕ��DLOHQLQ�RUWDN�YDUOÕ÷Õ�DGÕQD�LúOHWPHQLQ�P�ON�VDKLEL�GXUXPXQGDGÕUODU´��g]HQ��
������V|\OHPL\OH�\DúOÕODUÕQ�DLOH�LoLQGH�PDO�VDKLEL�ROGXNODUÕ�J|U�OPHNWHGLU�

³.DWHJRUL��´H�\HUOHúWLULOPLú��PHWLQ�LoLQGH�EXOXQDQ�V|\OHPOHU�ú|\OH�VÕUDODQDELOLU�

<DúOÕOÕN� G|QHPL� LoLQ� oRFXNODUGDQ� EHNOHQWL� RODUDN� ³oRFXNODU�� DQD�EDED� LoLQ� ELU� \DúOÕOÕN�
VLJRUWDVÕ�JLELGLUOHU´��(UGHQWX÷��������YH�³ELU�oRFXN�LVWHPH�QHGHQLQL�µ\DúOÕOÕNWD�J�YHQLOHFHN�
ELULQLQ� YDUOÕ÷Õ¶� RODUDN� LIDGH� HGHQOHULQ� RUDQÕ�«´� �7RODQ�� ������ V|\OHPL� J|U�OPHNWHGLU��
gWH� \DQGDQ� EDNÕPD� KD]ÕUOÕN� YH� oRFXNODUÕQ� HPHNOHULQH� NDUúÕOÕN� RODUDN� ³<DúOÕ� DQD�EDED�
EDNÕPODUÕQÕ� WHPLQ� LoLQ�|O�POHULQGHQ�|QFH�EHUDEHU�RWXUGXNODUÕ�R÷XOODUÕQD�ED]Õ�PDOODUÕQÕ�
EÕUDNPDNWDGÕUODU´��øOEDUV��������V|\OHPL�J|U�OPHNWHGLU��<DúOÕ�NDGÕQODUÕQ�URO��³\DúOÕ�NDGÕQ�
±�ND\QDQD� ��HY� LúOHULQL�\DSPDNWD�HY� WRUXQODUÕQD�EDNPDNWDGÕU´� �(VHUSHN��������úHNOLQGH�
DoÕNODQPDNWDGÕU�

³.DWHJRUL��´H�\HUOHúWLULOPLú��PHWLQ�LoLQGH�EXOXQDQ�V|\OHPOHU�ú|\OHGLU�

<DúOÕODUÕQ�WXWXFX�WDYUÕQÕ�³\DúOÕ�NDGÕQODUÕQ�UDKLP�LoL�DUDoODUÕ�GDKD�X]XQ�ELU�V�UH�PXKDID]D�
HWWLNOHULQL� J|VWHUPLúWLU´� �7LPXU� 	� )LQFDQFÕR÷OX�� ������ V|\OHPL\OH� J|VWHULOPHNWHGLU��
<DúOÕODUÕQ� VD÷OÕ÷Õ�� JHQoOHULQNL� LOH� NDUúÕODúWÕUÕODUDN³LQIHFWLRQ� QHGHQL� LOH� |O�P� ������ \DúOÕ�
NDGÕQODUGD�JHQoOHUH�QD]DUDQ�oRN�GDKD�ID]OD�J|U�OPHNWHGLU´��'XUPXú�������YH\D�³\DúOÕOÕNWD�
ELU�oRN�VÕNÕQWÕODUD�VHEHS�DODQ�SURVWDW�EH]LQGHQ�EDKVHWPHN�LVWHULP´��g]GLOHN��������úHNOLQGH�
\DúOÕODUÕQ�¿]LNVHO�GXUXPODUÕQGDQ�GD�EDKVHGLOPHNWHGLU�

³.DWHJRUL��´H�\HUOHúWLULOPLú��PHWLQ�LoLQGH�EXOXQDQ�V|\OHPOHU�ú|\HGLU�

³<DúOÕOÕN�� VDNDWOÕN�� LúVL]OLN�� |O�P� VLJRUWDODUÕ� EX� DPDFD� \|QHOPLúOHUGLU´� �.RQJDU�� ������ YH\D�
³\DúOÕOÕN�� VDNDWOÕN��EDNÕP�VLJRUWDODUÕ\OD� LQVDQODUÕQ� NRUXQPD÷D� LKWL\DFÕ�ROGXNODUÕ«´��*|NoH��
������JLEL�V|\OHPOHUGH��\DúOÕODU�ELU�JUXS�LoLQGHGLUOHU��6RV\DO�KL]PHW�LOH�LOJLOL�RODUDN�³ELUWDNÕP�
VRV\DO� \DUGÕP�� \DúOÕ� KL]PHWOHUL� JLEL� NXUXPODUÕQ� JHOLúLS� NHQGL� VRUXQ� YH� KL]PHW� DODQODUÕQÕ�
ROXúWXUPDVÕ\OD«´��*�UDQ��������V|\OHPL�J|U�OPHNWHGLU��%XUDGD�\DúOÕODU��oRFXN��HQJHOOL��LúVL]�
LQVDQODU�YE��JLEL�NRUXQPD\D�LKWL\Do�GX\DQ�NHVLPOHUGHQ�ELUL�RODUDN�EHOLUWLOPHNWHGLU��%X�EDNÕú�
DoÕVÕ�³$LOH�<D]ÕODUÕ´�GHUOHPH�NLWDEÕQGD�LON�RODUDN�³6RV\DO�'HYOHW�YH�$LOH´�DGOÕ�PDNDOHQLQ�PHWLQ�
LoLQGH�úX�V|\OHP�J|U�OPHNWHGLU��³�����WDULKOL�)UDQVÕ]�$QD\DVDVÕ¶QÕQ�SUHDPE�O�QGH��SUHDPEOH�
 �|Q�V|]��DQDQÕQ��oRFX÷XQ��\DúOÕODUÕQ�NRUXQPDVÕ��GLQOHQPH�KDNNÕ��|÷UHQLP��oDOÕúPD�KDNNÕ�JLEL�
VRV\DO�KDNODU�\HU�DOPDNWDGÕU´��&DQVHO��������
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%X� EDNÕú� DoÕVÕQD� J|UH� \DúOÕODU� NRUXQPD\D� PXKWDo� RODQ� GH]DYDQWDMOÕ� JUXSODU�
DUDVÕQGD� EXOXQPDNWDGÕUODU�� %X� GXUXP� úX� LIDGH� LOH� GR÷UXODQDELOLU�� ³<DúOÕODU�� ED]HQ�
oRFXNODUÕQ� oHNLUGHN� DLOHVL� LoLQGH� \DúDPDNWD�� DPD� RUDGD� ELU� µEDú¶� GH÷LO�� ELU� µ\�N¶�
NDEXO�HGLOPHNWHGLUOHU´��0HULo���������0HULo¶H�J|UH�³\DúOÕ�Q�IXV�VD\ÕVÕQGDNL�DUWÕúÕQ�
D]OÕ÷Õ� DPD� GHYDPOÕOÕ÷Õ� DLOH� oHYUHVLQL� HWNLOH\HQ� GHPRJUD¿N� PHVHOHOHUGLU´� �0HULo��
������YH�EX�V|\OHP�LOH�\DúOÕ�Q�IXVXQ�DUWÕúÕQD�GLNNDW�oHNLOPHNWHGLU��

$LOH�\DSÕVÕQÕ�G|Q�ú�PH�]RUOD\DQ�HWNHQOHUGHQ�ELUL�RODUDN�VRV\RHNRQRPLN�JHOLúLP�
LOH�³JHOHQHNVHO� WRSOXPGD�\DúOÕQÕQ�VDKLS�ROGX÷X�VD\JÕQOÕN�YH�VWDW�Q�Q�HVNL�|QHPLQL�
\LWLUPHVL´� �7RODQ�� ������ YH� ³oRFX÷XQ� HNRQRPLN� YH� \DúOÕOÕN� J�YHQFHVL� GH÷HULQLQ�
D]DOGÕ÷ÕQÕ� J|VWHUPLúWLU´� �.D÷ÕWoÕEDúÕ�� ������ V|\OHPOHUL� J|U�OPHNWHGLU�� %XQD� LODYH�
RODUDN� LOHUL� HQG�VWUL� �ONHOHULQGH� RUWD\D� oÕNDQ� VRUXQD� ³oRFXNODUÕQÕ� HYOHQGLUHQ� YH�
HPHNOL\H� D\UÕODQ� \DúOÕ� NLPVHOHUH� QDVÕO� ELU� \DúDPD� VHEHEL� EXOXQDFD÷Õ´� YH� o|]�PH�
³\DúOÕODU� LoLQ� \HQL� UROOHU� EXOXQPDVÕ� YH� JHQLú� DLOHQLQ� LoLQGH� \HQL� VRUXPOXOXNODU�
DUDQPDVÕ´��<D]DQ��������úHNOLQGH�LúDUHW�HGLOPHNWHGLU��<DúOÕ�Q�IXVXQ�DUWÕúÕ�\DYDú�GD�
ROVD� NDoÕQÕOPD]� ROGX÷X� YH� VDQD\LOHúPLú� WRSOXPODUGD� DLOH� \DSÕVÕQÕQ� G|Q�ú�P�� LOH�
ELUOLNWH�\DúOÕODUÕQ�VWDW�V��YH�URO�Q�Q�GH÷LúLPLQH�\RO�DoÕOGÕ÷Õ�DoÕNODQPDNWDGÕU�

'HUOHPH� NLWDEÕQGD� PDNDOHGH� PHWLQ� LoLQGH� \DúOÕ� NHOLPHOHULQLQ� FLQVL\HWH� J|UH�
NXOODQÕP�VÕNOÕ÷Õ�YH�úHNOL��ROXPVX]�DQODPGD�NXOODQÕOPÕú�ROXS�ROPDPDVÕ��LQFHOHQGL÷LQGH�
úX�WDEOR\D�WRSDUODQPDNWDGÕU���

7DEOR��
³$LOH� <D]ÕODUÕ´�.LWDEÕQGD�0DNDOHQLQ�0HWLQ� øoLQGH�.XOODQÕOPÕú� <DúOÕ�.HOLPHVLQLQ�+DQJL�&LQVL\HW� LOH� øOJLOL�
2OGX÷X��.RQX\D�*|UH�.XOODQÕP�6D\ÕVÕ�YH�2OXPVX]�2OXS�2OPDPDVÕ

<DúOÕ�.DGÕQ <DúOÕ�(UNHN
.DWHJRUL .XOODQÕP�6D\ÕVÕ 2OXPVX]�$QODPGD .XOODQÕP�6D\ÕVÕ 2OXPVX]�$QODPGD

� ��� � �� �
� �� � ��� �
� �� � �� �
� �� � �� �
� � � � �

7RSODP ��� �� ��� �

7DEOR��¶WH�J|U�OG�÷��JLEL�KHU�PDNDOHQLQ�PHWLQ�LoLQGH�EXOXQPXú�\DúOÕ�NHOLPHOHUL��
HUNHNOHUH� J|UH� GDKD� ID]OD� NDGÕQODU� LOH� LOJLOLGLU��0HWLQ� LoLQGH� KDQJL� NRQX� LOH� LOJLOL�
ROGX÷X�YH�ROXPVX]�ROXS�ROPDGÕ÷ÕQD�EDNÕODFDN�ROXQXUVD��

<DúOÕ� NHOLPHOHULQLQ� HUNHNOHUH� J|UH� NDGÕQODU� LoLQ� GDKD� ID]OD�� KHP� oHúLWOL� NRQXODU�
LOH�KHP�GH�ROXPVX]�DQODPGD�NXOODQÕOPDNWD�ROGX÷X�DQODúÕODELOLU��g]HOOLNOH�HUNHNOHU�
LoLQ�GDKD�ID]OD�VWDW��YH�RWRULWH�LOH�LOJLOL�V|\OHPOHU�ROXPOX�DQODPGD�NXOODQÕOPDNWDGÕU��
.DGÕQODU�LoLQ�LVH�HQ�VÕN�³.DWHJRUL��´��DLOH�\DSÕVÕ�YE��LOH�LOJLOL��YH�³.DWHJRUL��´QLQ��VWDW��
YE��LOH�LOJLOL��DQFDN��oWH�ELU�ROXPVX]�DQODPGD��NXOODQÕOPDNWD�ROGX÷X�J|U�OPHNWHGLU�
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<DúOÕ� NDGÕQODU� LOH� LOJLOL� ROXPOX� V|\OHPOHU� GH� J|U�OPHNWHGLU�� gUQH÷LQ� ³\DúOÕ�
NDGÕQODUÕQ� PHYNLL� \�NVHNWLU´� �(U|]�� ������ YH� ³HQ� \DúOÕ� NDGÕQ� �\HVLQLQ� KDQH� EDúÕ�
ROGX÷X�ELU�JHUoHNWLU´��(UGHQWX÷��������úHNOLQGH�\DúOÕ�NDGÕQODUÕQ�KDQH�LoLQGH�|QHPOL�
NRQXPGD�EXOXQGÕNODUÕQD�LúDUHW�HGLOPHNWHGLU��%XQD�LODYH�RODUDN�³NDUÕ�NRFDQÕQ�UROOHUL��
]DPDQOD�GH÷LúPH\H�WDEL�ROXU�YH�\DúOÕOÕNWD�NDGÕQ�GDKD�KkNLP�GXUXPD�JHoPH\H�EDúODU´�
�hQDO��������V|\OHPL\OH�\DúOÕOÕN�G|QHPLQGH�NDGÕQODUÕQ�NRQXPXQXQ�J|UHFHOL�RODUDN�
GDKD�\�NVHOPH�LPNkQÕ�ROGX÷XQD�GLNNDW�oHNLOPHNWHGLU�

³$LOH�YH�7RSOXP´�'HUJLVL¶QGHQ
<D\ÕPODQPÕú�WRSODP����GHUJLGH�PDNDOH�EDúOÕ÷ÕQGD�\DúOÕ�NHOLPHVLQLQ�J|U�OG�÷��WRSODP�

���PDNDOH�EXOXQPDNWDGÕU��%X�PDNDOHOHU�GR÷UXGDQ�\DúOÕ�ODU��YH\D�\DúOÕOÕN�NRQXVXQGDQ�
EDKVHGLOPHNWHGLU�� %X� PDNDOHOHUGHQ� QLWHO� YH� QLFHO� DUDúWÕUPD�� \DQL� DODQ� DUDúWÕUPDVÕQD�
GD\DQDUDN� \D]ÕOPÕú� PDNDOH� VD\ÕVÕ� ��¶GLU�� ³'L÷HU´� RODUDN� WDEOR\D� \HUOHúWLULOPLú��
ELOJLOHQGLUPH� YH� D\GÕQODWPD� YE�� DPDFÕ\OD� \D]ÕOPÕú� PDNDOH� ��� WDQH� EXOXQPDNWDGÕU��
$ODQ� DUDúWÕUPDODUÕQD� |QHP� YHULOPLú� ROXS� |]HOOLNOH� ³.DWHJRUL� �´� NRQXODUÕ� LOH� LOJLOL�
DUDúWÕUPDODUÕQGD�GDKD�oRN�QLFHO�DUDúWÕUPDQÕQ�WHUFLK�HGLOPLú�ROGX÷X�J|U�OPHNWHGLU��

0DNDOH� EDúOÕNODUÕQGD� EXOXQPDVD� GD� PDNDOHGH� PHWLQ� LoLQGH� \DúOÕ� NHOLPHVLQLQ�
NXOODQÕP�VD\ÕVÕ���¶GLU��\DúOÕ�NHOLPHVLQLQ�EDúOÕNWD�J|U�OG�÷��PDNDOH�KDULo��YH�\DúOÕ�
NHOLPHVLQLQ�EXOXQGX÷X�PDNDOH�VD\ÕVÕ�GD���µW�U�

7DEOR��
$LOH� YH� 7RSOXP� 'HUJLVL¶QGH� 0DNDOH� %DúOÕ÷ÕQGD� YH\D� 0HWLQ� øoLQGH� .XOODQÕODQ� <DúOÕ� .HOLPHOHULQLQ� +DQJL�
.RQXGD�.XOODQÕOGÕ÷Õ��.RQX\D�*|UH�.XOODQÕP�6D\ÕVÕ

0DNDOH�EDúOÕ÷ÕQGD�\DúOÕ�NHOLPHVL�NXOODQÕODQ�PDNDOH�VD\ÕVÕ 0DNDOH�EDúOÕ÷ÕQGD�\DúOÕ�
NHOLPHVLQLQ�EXOXQPDGÕ÷Õ�

IDNDW�PDNDOHQLQ�LoLQGHNL�\DúOÕ�
NHOLPHVLQLQ�NXOODQÕP�VD\ÕVÕ*

.DWHJRUL 0DNDOH�
6D\ÕVÕ

1LWHO�
$UDúWÕUPD

1LFHO
$UDúWÕUPD� 'L÷HU

� 3 � � � ��
� � � � � �
� �� � � � �
� �� � � � ��
� 4 � � � ��

7RSODP ��� � � �� ��

�$\QÕ� PDNDOH� LoLQGH� EXOXQGX÷X� ELU� NDo� WDQH� \DúOÕ� NHOLPHVL�� D\QÕ� NRQX� LOH� NXOODQÕOÕ\RUVD� ELU� GHID� RODUDN�
VD\ÕOPÕúWÕU��0DNDOH�EDúOÕ÷ÕQGD�\DúOÕ�NHOLPHVLQLQ�EXOXQGX÷X�PDNDOHQLQ�PHWLQ�LoLQGHNL�\DúOÕ�NHOLPHOHUL�KDULoWLU�

'HUJLOHUGHNL� PDNDOHOHULQ� EDúOÕNODUÕQGD� YH\D� PHWLQ� LoLQGH� NXOODQÕODQ� \DúOÕ�
NHOLPHOHULQ�QH�NRQXGD�NXOODQÕOGÕ÷ÕQD�7DEOR��¶WH�EDNÕODFDN�ROXQXUVD�

'HUJLOHUGHNL�PDNDOHOHULQ� EDúOÕ÷ÕQGD� \DúOÕ� NHOLPHVLQLQ� NXOODQÕOGÕ÷Õ� PDNDOHOHULQ�
NRQXODUÕ�DoÕVÕQGDQ�HQ�ID]OD�YH�GL÷HU�NRQXODUD�J|UH�ROGXNoD�ID]OD�VD\ÕVÕ\OD�³.DWHJRUL�
�´�NRQXODUÕ�J|U�OPHNWHGLU��øNLQFL�RODUDN�³.DWHJRUL��´���o�QF��RODUDN�³.DWHJRUL��´�
YH�G|UG�QF��LVH�³.DWHJRUL��´�NRQXODUÕ�J|U�OPHNWHGLU��$QFDN�´.DWHJRUL��´�NRQXODUÕ�
KHUKDQJL�ELU�PDNDOH�EDúOÕ÷ÕQGD�J|U�OPHPHNWHGLU��
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'HUJLOHUGHNL�PDNDOHOHULQ�PHWLQ� LoLQGH�NXOODQÕODQ�\DúOÕ�NHOLPHVL� LOH�GDKD�oRN�KDQJL�
NRQXGDQ� EDKVHGLOPLú� ROGX÷XQD�� NXOODQÕP� VÕNOÕ÷ÕQD� J|UH� EDNÕODFDN� ROXQXUVD� HQ� VÕN�
³.DWHJRUL��´�YH�́ .DWHJRUL��´�NRQXODUÕ�J|U�OPHNWHGLU��%XQODU������LOH������\ÕOODU�DUDVÕQGD�
GHUJLOHUGH�\DúOÕ�NHOLPHVL�LOH�HQ�VÕN�EDKVHGLOPLú�NRQXODUGÕU��ho�QF��VÕNOÕN�LOH�³.DWHJRUL�
�´�NRQXODUÕ��RQGDQ�VRQUD�³.DWHJRUL��´�YH�³.DWHJRUL��´�NRQXODUÕ�VÕUD�JHOPHNWHGLU�

<DúOÕ�NHOLPHVL�LOH�DoÕNODQPÕú�NRQXODUD�J|UH�EDNÕOGÕ÷ÕQGD�PDNDOH�EDúOÕ÷ÕQGD�NXOODQÕP�
VÕNOÕ÷Õ�LOH�PHWLQ�LoLQGH�NXOODQÕP�VÕNOÕ÷Õ�WDEOR\D�J|UH�EHQ]HU�H÷LOLP�J|VWHUPHNWHGLU��%X�
H÷LOLPGH������LOH������\ÕOODUÕ�DUDVÕQGD�\D\ÕPODQPÕú��DLOH\H�LOLúNLQ�HVNL�PDNDOHOHULQ�
EXOXQGX÷X� ³$LOH�<D]ÕODUÕ´� GHUOHPH� NLWDEÕQGDNL� NRQXODUD� J|UH� WDP� WHUVL� ELU� GXUXP�
V|]�NRQXVXGXU��'HUOHPH�NLWDEÕQGD�HQ�D]�³.DWHJRUL��´�YH�³.DWHJRUL��´�NRQXODUÕQGDQ�
EDKVHGLOLUNHQ�³$LOH�YH�7RSOXP´�GHUJLOHULQGH�HQ�ID]OD�HOH�DOÕQPÕú�NRQXODU�³.DWHJRUL�
�´�YH�³.DWHJRUL��´GLU��

³$LOH� YH� 7RSOXP´� GHUJLOHULQGH� PDNDOHQLQ� PHWLQ� LoLQGH� EXOXQGX÷X� V|\OHPOHU�
DúD÷ÕGD�VXQXOPDNWDGÕU��

³.DWHJRUL��´H�\HUOHúWLULOPLú��PHWLQ�LoLQGH�EXOXQDQ�V|\OHPOHU�ú|\OHGLU�

³dRFXN�HVLUJHPH�NXUXPX��\HWLúWLUPH�\XUGX��\DúOÕODU�HYL��NDGÕQ�NRQXN�HYL�JLEL�EX�\DSÕODU��\HQL�
DOWHUQDWLÀHU� RODUDN� oR÷DOPDNWD´� �<ÕOGÕUÕP�� ������ úHNOLQGH� VRV\DO� KL]PHWOHULQ� oHúLWOLNOHUGHQ�
EDKVHGLOPHNWHGLU��6RV\DO�KL]PHWOHUH� LKWL\Do�GX\DQODUÕQ�JHUHNoHOHUL�³oDOÕúPD�J�F�Q��\LWLUPLú�
YH�ELU�JHOLUH�VDKLS�ROPD\DQ�\RNVXOODUÕ�YH�\DúOÕODUÕ�NRUX\DQ�VRV\DO�J�YHQOLN�|QOHPOHUL�RODUDN�
RUWD\D�oÕNPÕúWÕU´��=HQJLQ�	�g]WDú��������úHNOLQGH�DoÕNODQPDNWDGÕU��

³.DWHJRUL��´H�\HUOHúWLULOPLú��PHWLQ�LoLQGH�EXOXQDQ�V|\OHPOHU�ú|\OHGLU��

³øKPDO�� 'DKD� oRN� oRFXNODU� YH� \DúOÕODUÕQ� PDUX]� NDOGÕ÷Õ� LVWLVPDU� W�U�G�U´� �hQDO�� ������
V|\OHPL\OH�\DúOÕODUD� LKPDO�� LVWLVPDU�YH�VXLVWLPDO�NRQXODUÕ� WDQÕWÕOPDNWDGÕU��6D÷OÕ÷D�LOLúNLQ�³«
PHQRSR]X�\DúOÕOÕ÷ÕQ�EDúODQJÕFÕ�RODUDN�GH÷HUOHQGLUPHN�\HULQH��NHQGLOHULQH�YH�oHYUHOHULQH�GDKD�
oRN�]DPDQ�D\ÕUDELOHFHNOHUL�ELU�\DúDP�G|QHPL�RODUDN�G�ú�QPHOHUL�|QHPOLGLU´��.Ro�	�6D÷ODP��
������YH�³HYOHQPH�YH\D�DLOH� LoL� � LOLúNLOHUGH�RUWD�\Dú�YH�\DúOÕOÕNWD��UXK�VD÷OÕ÷Õ\OD� LOJLOL� IDUNOÕ�
SUREOHPOHUOH�NDUúÕODúDELOLU´��*�U�	�.XUW��������V|\OHPOHUL\OH�\DúOÕOÕ÷ÕQ�KHP�¿]LNVHO�KHP�GH�
SVLNRORMLN�\|Q�QGHQ�EDKVHGLOPHNWHGLU��

³�.DWHJRUL��´H�\HUOHúWLULOPLú��PHWLQ�LoLQGH�EXOXQDQ�V|\OHPOHU�ú|\OHGLU�

(YOLOLN� LOH� LOJLOL� ELU� JHOHQHN� RODUDN� ³N|\OHUGH� EXOXQDQ� ED]Õ� NDGÕQODU� EX� Lú� �NÕ]� NDoÕUPD��
�]HULQH� X]PDQOÕN� VDKLELGLUOHU´� �7H]FDQ�� ������ V|\OHPL� J|U�OPHNWHGLU�� (YOLOLN� KD\DWÕQGD�
³IDNDW� JHQo� oLIWOHUGH� NRFDQÕQ� HY� LúOHULQH� NDWNÕGD� EXOXQPD� H÷LOLPL� GDKD� \DúOÕ� oLIWOHUH�
J|UH� GDKD� J�oO�G�U´� �'XPD]HGLHU�� ������ úHNOLQGH� HY� LúOHULQL� SD\ODúÕP� NRQXVXQGDQ�
EDKVHGLOPHNWHGLU�� (YOLOLNWHQ� EHNOHQWLOHUGHQ� ELUL� RODUDN� ³«\DúOÕOÕNWD� \DOQÕ]� NDOPDPDN�
LIDGHOHULQL�LúDUHWOHPLúOHUGLU´��(NúL��������V|\OHPL�J|U�OPHNWHGLU��$LOH�LoLQGH�NXúDNODUDUDVÕ�
X\XPVX]OXN��úX�V|\OHP�LOH�DoÕNODQPDNWDGÕU�³JHQo�YH�\DúOÕ�NXúDNODU�DUDVÕQGD�|QHPOL�¿NLU�
D\UÕOÕ÷ÕQÕQ�ROPDVÕQÕ�VRQ�G|QHPGH�7�UN�DLOH�\DúDPÕQGD�EHOLUOH\LFL�HWNHQOHUGHQ�ELUL�RODUDN�
J|VWHULOPHNWHGLU´��6�OH\PDQRY��������
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³.DWHJRUL��´H�\HUOHúWLULOPLú��PHWLQ�LoLQGH�EXOXQDQ�V|\OHPOHU�ú|\OHGLU�

.DGÕQODUÕQ� J|UHYOHUL� �]HULQH� ³HY� HNVHQOL� oDOÕúPDQÕQ� \DQÕ� VÕUD�� HY� GÕúÕ� oDOÕúPD� GXUXPXQGD�
GD� oRFXN� YH� \DúOÕODUÕQ� EDNÕPÕ�� \HPHN� KD]ÕUODPD�� \DúDPÕQ� G�]HQOHQPHVL� JLEL� LúOHUGHQ� NDGÕQ�
sorumludur´��%X]��������YH�LQVDQODUÕQ�DLOH�LoLQGH�DOGÕNODUÕ�H÷LWLP��]HULQH�³HQ�EDVLW�ELU�Hú\DQÕQ�
WDPLUDWÕQGDQ��KDVWD�YH�\DúOÕQÕQ�EDNÕPÕQD��WHPL]OLN�DOÕúNDQOÕ÷ÕQGDQ�VD÷OÕN�NRQXVXQGDNL�|QHPOL�
ELOJLOHUH�NDGDU�VD\ÕODPD\DFDN�ELUoRN�úH\´��ùHQW�UN��������úHNOLQGH�V|\OHPOHU�J|U�OPHNWHGLU��
%XUDGD� \DúOÕODUD� EDNÕP� DLOH� LúOHYOHULQGHQ� ELUL� RODUDN� DoÕNODQPDNWDGÕU�� %XQODUD� LODYH� RODUDN�
DNUDED�HYOLOL÷LQLQ³�DPFDNÕ]Õ�HYOLOL÷L��\DúOÕOÕN�YH�KDVWDOÕN�GXUXPODUÕQGD�DNUDEDGDQ�RODQ�JHOLQ�
GDPDGÕQ� \DQODUÕQGD� RODFD÷Õ�NDODFD÷Õ«´� �gNWHQ�� ������ V|\OHPOHUL\OH� VRV\DO� GD\DQÕúPD�
DoÕVÕQGDQ�WHúYLN�HGLOGL÷LQH�LúDUHW�HGLOPHNWHGLU��

³.DWHJRUL��´\H�\HUOHúWLULOPLú�PHWLQ�LoLQGH�EXOXQDQ�V|\OHPOHU�ú|\OHGLU�

*HOHQHNOHULQL�NRUX\DQ�WRSOXPODUGDQ�ELUL�RODUDN�³7DúNDOH��NDVDEDVÕ��NDGÕQÕ�WLSLN�ELU�$QDGROX�
NDGÕQÕGÕU«�\DúOÕODUÕQD�NDUúÕ�VD\JÕOÕGÕU´��6H]JLQ��������YH\D�³EX�DLOH�WLSL�DNUDEDOÕN�ED÷ODUÕ�
NXYYHWOL��HUNH÷LQ�OLGHUOL÷LQL�EDUÕQGÕUDQ��\DúOÕ�HUNH÷LQ�\D�GD�HUNHNOHULQ�DLOHQLQ�VRUXPOXOX÷XQX�
�VWOHQGL÷L�JHOHQHNOHUH«´��.XOLHYD�YH�6�OH\PDQRY��������V|\OHPOHUL�J|U�OPHNWHGLU��

7DEOR���
$LOH�YH�7RSOXP�'HUJLVLQGH�0DNDOHQLQ�0HWLQ�øoLQGH�.XOODQÕOPÕú�<DúOÕ�.HOLPHVLQLQ�+DQJL�&LQVL\HW� LOH� øOJLOL�
2OGX÷X��.RQX\D�*|UH�.XOODQÕP�6D\ÕVÕ�YH�2OXPVX]�2OXS�2OPDPDVÕ

.DWHJRUL
<DúOÕ�.DGÕQ <DúOÕ�(UNHN�

.XOODQÕP�6D\ÕVÕ 2OXPOX�2OXPVX] .XOODQÕP�6D\ÕVÕ 2OXPOX�2OXPVX]
� �� 2OXPOX � ---
� �� 2OXPOX �� 2OXPOX�
� � %HOLUVL] � ---
� � --- �� 2OXPVX]�
� �� 2OXPVX]� � ---

7RSODP � --- �� ---

'HUOHPH� NLWDEÕQGD� X\JXODQGÕ÷Õ� JLEL� GHUJLOHUGHNL� PDNDOHQLQ� PHWLQ� LoLQGH� \DúOÕ�
NHOLPHOHULQLQ�� FLQVL\HWH� J|UH� NXOODQÕP� VÕNOÕ÷Õ� YH� úHNOL� �|]HOOLNOH� ROXPVX]� DQODPGD�
NXOODQÕOPÕú�ROXS�ROPDPDVÕ��LQFHOHQGL÷LQGH�7DEOR���RUWD\D�oÕNPÕúWÕU��

'HUJLOHUGHNL�PDNDOHQLQ�PHWLQ� LoLQGHNL� \DúOÕ� NHOLPHOHUL� FLQVL\HWH� J|UH� NXOODQÕP�
VD\ÕVÕQD� EDNÕOGÕ÷ÕQGD� ³$LOH� <D]ÕODUÕ´� GHUOHPH� NLWDEÕQGDNL� PDNDOHOHUH� J|UH� oRN�
D]� J|U�OPHNWHGLU��<LQH� GH� \DúOÕ� NDGÕQ� �]HULQH� V|\OHPOHU� ROGXNoD�ROXPOXGXU�� \DúOÕ�
HUNHNOHUH�J|UH�GDKD�ID]ODGÕU�YH�oHúLWOLN�J|VWHUPHNWHGLU��

³$LOH�YH�7RSOXP´�GHUJLVLQGH�³$LOH�<D]ÕODUÕ´�GHUOHPH�NLWDEÕQGD�EXOXQDQ�PDNDOHOHUGH�
J|U�OPHPLú�|]HOOLNOHU�YDUGÕU��+HP�WRSOXPGD�KHP�GH�DLOH�LoLQGH�\DúOÕODUÕQ�NRQXPX�
DUWÕN�GH÷LúPLúWLU��gUQHN�V|\OHPOHU�ú|\OHGLU�

³<RNVXOOXN� oRFXNODU�� NDGÕQODU�� \DúOÕODU�� |]�UO�OHU� YH� J|oPHQOHU� JLEL� WRSOXPVDO�
\DúDPGD� J�oV�]�� VDYXQPDVÕ]�� LQFLQHELOLU� YH� NÕUÕOJDQ� Q�IXV� \DSÕODUÕQÕ� GDKD� NHVNLQ�
ELU� ELoLPGH� HWNLOHPHNWHGLU´� �'X\DQ�� ������ úHNOLQGH� DoÕNODQPDNWDGÕU�� %XQD� LODYH�
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RODUDN�³NLUOLOL÷LQ�ROXúPDVÕQGD�URO��ROPD\DQ�NDGÕQ��oRFXN��\DúOÕ��HQJHOOL�JLEL�WRSOXP�
NHVLPOHUL� EX� ]DUDUD� NDWODQPDNWDGÕU´� �g]PHWH�� ������ úHNOLQGH�\DúOÕODUÕQ� WRSOXPGD�
SDVLI� ELU� úHNLOGH� GDYUDQDQ� LQVDQODUGDQ� ELUL� VD\ÕOGÕNODUÕ� J|VWHULOPHNWHGLU�� (UNH÷LQ�
NDGÕQD�NDUúÕ�úLGGHWL�³EX�DoÕGDQ�úLGGHW�GDKD�\DúOÕ�RODQ�HUNHNOHULQ��NDGÕQODU�YH�oRFXNODU�
�]HULQGHNL� VRV\DO�GHQHWLP�YH�EDVNÕ�DUDFÕGÕU´� �(UHQ�������� V|\OHPL\OH�HOH�DOÕQDUDN�
\DúOÕ�HUNHNOHULQ�RWRULWHVL�ROXPVX]�DQODPGD�GH÷HUOHQGLULOPHNWHGLU�

<DúOÕODUÕQ�VWDW��ND\EHWPHVLQLQ�JHUHNoHVL�RODUDN�\DúODQPD�LOH�PH\GDQD�JHOHQ�¿]LNVHO�
\HWHUVL]OLNOHU��|]HOOLNOH�PDGGL�DoÕGDQ�\DúOÕODUÕQ�VÕQÕUOÕ�NDELOL\HWLQH�YH�]D\ÕI��UHWNHQOL÷LQH�
LúDUHW�HWPLú�V|\OHPOHU�GH�J|U�OPHNWHGLU��³<DúOÕODU�KHP�oDOÕúPD�SHUIRUPDQVÕ�EDNÕPÕQGDQ�
KHP�GH�WRSUDN�VDKLELQH�NRQXW�YE��HN�PDVUDÀDUD�QHGHQ�ROGXNODUÕ�JHUHNoHOHUL\OH�WHUFLK�
HGLOPHPHNWHGLUOHU´� �gNWHQ�� ������ YH\D� ³N�UHVHOOHúHQ� YH� ELOJL� WRSOXPX� DúDPDVÕQÕ�
\DúD\DQ�J�Q�P�]� WRSOXPODUÕ� LoLQ�KDUHNHW��JHOLúPH�YH�GH÷LúPH�NDELOL\HWL� VÕQÕUOÕ�RODQ�
\DúOÕ� Q�IXV�� E�\�N� ELU� ULVNWLU´� �ùHQW�UN�� ������ úHNOLQGH� \DúOÕODU� ROXPVX]� DQODPGD�
EHWLPOHQPHNWHGLU��'L÷HU�V|\OHP�LVH�³DLOH\L�WHKGLW�HGHQ�VRV\DO�ULVNOHUL�KDVWDOÕN��VD÷OÕN�
YH� \DúOÕOÕN� JLEL� ¿]\RORMLN� ULVNOHU� YH� |O�P�� LúVL]OLN���JLEL� VRV\RHNRQRPLN� ULVNOHU«´�
�dDSFÕR÷OX��������úHNOLQGH�\DúOÕOÕN�DLOH�LoLQ�ELU�ULVN�RODUDN�QLWHOHQGLULOPHNWHGLU��$\QÕ�
]DPDQGD� ³NLúLOHU� KDQJL� QHGHQOHUOH� �\DúOÕOÕN�� |]�UO�O�N�� LúVL]OLN� YE��� VRV\DO� \DUGÕP�
DOPDNWDGÕUODU"´��g÷�OP�ú��������VRUXVX\OD�\DúOÕODUÕQ�DLOH�LúOHYOHULQLQ�]D\ÕÀDPDVÕ�LOH�
ELUOLNWH�VRV\DO�KL]PHWOHUH�LKWL\Do�GX\GXNODUÕ�J|VWHULOPHNWHGLU���

Sonuç

8OXV�GHYOHW�NXUXOPD�DúDPDVÕQGD�VDQD\LOHúPHQLQ�JHOLúPHVL\OH�NHQWOHúPH�V�UHVLQGH��
J�Q�P�]GH� DLOH\H� LOLúNLQ� DUDúWÕUPD� NRQXODUÕ� IDUNOÕODúPÕúWÕU��$$.� �YH\D�$6$*0��
WDUDIÕQGDQ�\D\ÕPODQDQ�GHUOHPH�NLWDEÕ� YH�GHUJLOHUGH�EXOXQDQ�YH������ LOH������\ÕOÕ�
DUDVÕQGD�\D\ÕPODQPÕú�PDNDOHOHU�\DúOÕ�NHOLPHVLQH�RGDNODQÕODUDN�LQFHOHQGL÷LQGH�\DúOÕ�
NHOLPHVLQLQ�EXOXQGX÷X�PDNDOHOHUGH�EX�NHOLPH�LOH�DoÕNODQDQ�NRQXODU��]DPDQOD�IDUNOÕOÕN�
YH� oHúLWOLN� J|VWHUPHNWHGLU�� 'HUOHPH� NLWDEÕ� YH� GHUJLQLQ� NRQVHSWLQH� J|UH� VHoLOPLú�
PDNDOHOHUGH�ELU�]DPDQ�GLOLPLQGH�|QHP�ND]DQPÕú�DUDúWÕUPD�NRQXODUÕ�GD�]DPDQ�LoLQGH�
GH÷LúLPOHUH�X÷UDPDNWDGÕU��$\QÕ�NRQX�ROVD�GD�WRSOXPVDO�GH÷HU�\DUJÕVÕ�LOH�IDUNOÕ�úHNLOGH�
GH÷HUOHQGLULOPHNWHGLU�

%LU� WRSOXPGD� ELU� ]DPDQ� GLOLPLQGH� |Q� SODQGD� o|]�OPHVL� JHUHNHQ� VRUXQODUÕQ�
PDNDOHOHUGHNL� DUDúWÕUPD� NRQXODUÕ� LOH� LPD� HGLOGL÷L� G�ú�Q�OG�÷�QGH� ³$LOH�<D]ÕODUÕ´�
GHUOHPH� NLWDEÕQD� QD]DUDQ� ³$LOH� YH�7RSOXP´� GHUJLVLQGH� GDKD� IDUNOÕ� ELU� GXUXP� V|]�
NRQXVXGXU�� 'HUOHPH� NLWDEÕQGD� HQ� D]� VD÷OÕN� YH\D� VRV\DO� KL]PHW� NRQXODUÕQGDQ�
EDKVHGLOLUNHQ� EXQODU� GHUJLOHUGH� HQ� ID]OD� HOH� DOÕQPÕú� NRQXODUGÕU�� .DWHJRUL� OLVWHVLQH�
J|UH��\DúOÕ�NHOLPHVL�LOH�DoÕNODQPÕú�NRQXODUGDQ�KDQJLVLQLQ�|Q�SODQD�JHWLULOPLú�ROGX÷X�
VRUXVXQGD��]DPDQD�J|UH�EHOLUJLQ�ELU�GH÷LúLP�J|U�OPHNWHGLU���
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gQHP�YHULOPLú�NRQXODUÕQ�GH÷LúLPL�ú|\OH�RUWD\D�oÕNPÕúWÕU��

L�� 'HUOHPH� NLWDEÕQGD� DLOH� \DSÕVÕ�� \DúOÕODUÕQ� VWDW�V�� YH� URO�Q�Q� |QHPL� LOH� LOJLOL�
PDNDOHOHU� ID]OD\NHQ�� GHUJLOHUGH� \DúOÕODUÕQ� ¿]LNVHO�� SVLNRORMLN� VD÷OÕNODUÕ� YH�
EDNÕPÕ� LOH� LOJLOL�PDNDOHOHULQ� ID]OD�J|U�OPHNWHGLU��<DúOÕODUÕQ� VRV\DO�KL]PHWOHUH�
LKWL\Do�GX\XOGXNODUÕ�YH�DLOH�SROLWLNDVÕQÕQ�|QHPL�YE��YXUJXODQPDNWDGÕU�

LL�� <DúOÕ\D� LOLúNLQ� DUDúWÕUPD� NRQXODUÕ�� WRSOXP� LoLQGH� \DúOÕODUÕQ� FLQVL\HWLQH� J|UH�
IDUNOÕOÕN�YH�D\UÕPFÕOÕN�YE��JLEL�VRUXQODUGDQ�]L\DGH�\DúOÕODUÕQ��NDGÕQ�YH\D�HUNHN�
IDUN� HWPHNVL]LQ�� VWDW�V�� YH� URO�Q�Q� G|Q�ú�P�� LOH� NDGÕQ� YH� oRFXNODU� YE�� LOH�
ELUOLNWH�WRSOXPGD�GH]DYDQWDMOÕ�JUXS�LoLQGH�EXOXQGXNODUÕ�YE��YXUJXODQPDNWDGÕU����

gQHP� YHULOPLú� NRQXODUÕQ� GH÷LúLPLQH� SDODOHO� RODUDN� \DúOÕODUD� EDNÕú� DoÕVÕQÕQ�
GH÷LúLPL�ú|\OHGLU�

L�� $LOH�\DSÕVÕQÕQ�GH÷LúLPL�LOH�ELUOLNWH�\DúOÕODUÕQ��DUWÕN�KHP�WRSOXPGD�KHP�GH�DLOH�
LoLQGH�UHLV�\HULQH�yük�ROGXNODUÕ�QLWHOHQPHNWHGLU��

LL�� <DúOÕODUÕQ� VÕQÕUOÕ� NDELOL\HWOHUL� QHGHQL\OH� \HQL� WRSOXPVDO� GH÷LúLP�YH� JHOLúLPGH�
ULVNOL�Q�IXV�ROGXNODUÕ�\RUXPODQPDNWDGÕU��

LLL�� $LOH� YH� DNUDED� DUDVÕQGDNL� VRV\DO� GD\DQÕúPDQÕQ� JHULGH� NDOGÕ÷Õ� YH� DQFDN�
JHOHQHNVHO� GH÷HU� \DUJÕVÕQD� VDKLS� RODQ� WRSOXPODUGD� �E|OJHOHUGH�� GHYDP� HWWL÷L�
G�ú�Q�OPHNWHGLU�

LY�� &LQVL\HWH�J|UH�EDNÕOGÕ÷ÕQGD�\DúOÕ�NDGÕQD�LOLúNLQ�V|\OHPOHU��HUNHNOHULQNLQH�J|UH�
GDKD�ID]OD�YH�oHúLWOL�ROPDNOD�ELUOLNWH�ROXPVX]�V|\OHPOHU�GH�ID]ODGÕU��

Y�� <DúOÕODU�DUWÕN�WRSOXPGD�GH]DYDQWDMOÕ�JUXS��oRFXNODU��NDGÕQODU�YH�HQJHOOLOHU�YE���
LoLQGH� EXOXQPDNWDGÕUODU� YH� WRSOXP� WDUDIÕQGDQ� EDNÕOPDVÕ� JHUHNHQ� YH\D� EXQX�
EHNOH\HQ�ELU�YDUOÕN�KkOLQH�JHOPLúWLU�

YL�� <DúOÕODUÕQ� EDNÕPD�PXKWDo� KkOGH� LNHQ� DLOHGHQ� oRN� VRV\DO� KL]PHWOHUGHQ�EDNÕP�
EHNOHQWLOHUL�ROGX÷X�J|U�OPHNWHGLU�

6RQXo� RODUDN� J�Q�P�]GH� \DúOÕODUÕQ� DLOH� LoLQGH� \D� GD� WRSOXPGD� HVNL� VWDW�OHULQL�
ND\EHWWLNOHUL� J|U�OPHNWHGLU� YH� DUDúWÕUPDFÕODUÕQ�� \DúOÕODUÕQ� WRSOXPVDO� FLQVL\HWL�
�]HULQGH� ID]OD� GXUPDGÕNODUÕ� GD� J|U�OPHNWHGLU�� <DúOÕODUÕQ� HUNHN� LOH� NDGÕQ� IDUN�
HGLOPHNVL]LQ�VDGHFH�\DúOÕ�RODUDN�J|U�OPHOHUL�YH�GH]DYDQWDMOÕ�JUXS�LoLQGH�EXOXQPDODUÕ�
V|]�NRQXVXGXU��

'HUOHPH�NLWDS�YH�GHUJLOHUGH�EXOXQDQ�PDNDOHOHUGH�PHWLQ� LoLQGHNL�\DúOÕ�NHOLPHVL�
WDUDQGÕ÷QGD�HUNHNOHU�LOH�LOJLOL�V|\OHPOHULQ�oR÷X�KHP�VWDW��NRQXVXQGD�KHP�GH�ROXPOX�
DQODPGD� NXOODQÕOPDNWDGÕU�� (UNHNOHUH� LOLúNLQ� WRSOXPVDO� GH÷HU� \DUJÕVÕQÕQ� KRPRMHQ�
ROPDVÕ� V|]� NRQXVXGXU��%XQD�NDUúÕ� NDGÕQODU� LoLQ� LVH�\DúOÕ� NHOLPHVL� LOH� EHWLPOHQPLú�
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V|\OHPOHULQ� KHP� oHúLWOLOLN� J|VWHUPHVL� KHP� GH� ROXPVX]� DQODPGD� NXOODQÕOPDVÕ�
J|]OHPOHQPLúWLU��%�W�Q�EXQODU�GH÷HUOHQGLULOGL÷LQGH�\DúOÕODUÕQ�VWDW�V�Q��ND\EHWPHOHUL�
YH�GH]DYDQWDMOÕ�JUXS�LoLQGH�EXOXQPDODUÕ��\HQLGHQ�URO�EXOPDODUÕQGD�YH�WRSOXPVDO�VWDW��
ND]DQPDODUÕQGD�]RUOXN�ROXúWXUDELOLU��
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"CTUSBDU

5IF�BJN�PG�UIJT�SFTFBSDI�JT�UP�FWBMVBUF�IPX�QFSDFQUJPOT�UPXBSE�PMEFS�JOEJWJEVBMT�DIBOHF�PWFS�UJNF��6TJOH�UIF�

LFZXPSET�±FMEFSMZ²�BOE�±BHJOH²
�����BSUJDMFT�QVCMJTIFE�JO�GBNJMZ�SFTFBSDI�DPNQJMBUJPOT�BOE�KPVSOBMT�XFSF�

JEFOUJGJFE��*O�UPUBM
�����BSUJDMFT�IBWF�CFFO�RVBMJUBUJWFMZ�BOBMZ[FE�VTJOH�CJCMJPNFUSJDT��*O�PSEFS�UP�FWBMVBUF�

EJTDPVSTF�SFMBUFE�UP�UIF�FMEFSMZ
�DJUBUJPO�BOBMZTJT�BOE�UIFNBUJD�DPOUFOU�BOBMZTJT�XFSF�VTFE�GPS�DBUFHPSJ[JOH�

SFTFBSDI�TVCKFDUT
�UJUMFT
�BOE�LFZXPSET��3FTVMUT�TIPX�UIBU�UIF�FMEFSMJFT´�JEFOUJUZ�PG�BT�±MFBEFS²�PG�UIF�GBNJMZ�

IBT� DIBOHFE� UP� CFDPNF� UIF� ±CVSEFO²�XJUIJO� UIF� DIBOHJOH� GBNJMZ� TUSVDUVSF��%VF� UP� TPDJBM� DIBOHFT� BOE�

EFWFMPQNFOUT
�UIF�FMEFSMZ�BSF�DPVOUFE�BT�B�MJBCJMJUZ�QPQVMBUJPO�JO�TPDJFUZ
�BMPOH�XJUI�DIJMESFO
�XPNFO
�BOE�

EJTBCMFE�QFPQMF��8FBLFOJOH�TPMJEBSJUZ�BOE�SFMBUJPOT�BNPOH�GBNJMZ�NFNCFST�BOE�SFMBUJWFT�SFTVMUT�XJUI�DBSF�

GPS�UIF�FMEFSMZ�FYQFDUFE�UP�CF�HJWFO�CZ�TPDJBM�TFSWJDFT�JOTUFBE�PG�UIF�GBNJMZ��"EEJUJPOBMMZ
�UIF�FMEFSMZ T́�SPMF�

CFDPNFT�HFOEFSMFTT�PWFS�UJNF�

,FZXPSET

'BNJMZ�TUSVDUVSF���4PDJFUZ���&MEFSMZ�QPQVMBUJPO���'BNJMZ�QPMJDZ���#JCMJPNFUSJDT�BOBMZTJT

5IF�$IBOHJOH�1FSDFQUJPO�PG�0ME�"HF�JO 
'BNJMZ�3FTFBSDI

��&RUUHVSRQGHQFH�WR��,NXNR�0XUDNDPL��'HSDUWPHQW�RI�*HURQWRORJ\��)DFXOW\�RI�/LWHUDWXUH��$NGHQL]�8QLYHUVLW\��$QWDO\D�
������7XUNH\��(PDLO��PLNXNR����#\DKRR�FR�MS

&LWDWLRQ��0XUDNDPL��,����������7KH�FKDQJLQJ�SHUFHSWLRQ�RI�ROG�DJH�LQ�IDPLO\�UHVHDUFK��7XUNLVK�-RXUQDO�RI�6RFLRORJ\��36��
���±����

*LVLP�.VSBLBNJ1

"LEFOJ[�6OJWFSTJUZ
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7KH� LVVXH� RI� IDPLO\� KDV� DQ� LPSRUWDQW� UROH� LQ�7XUNLVK� VRFLHW\�� 6LPLODU� WR�PDQ\�
RWKHU�FRXQWULHV��WKH�IDPLO\�VWUXFWXUH�KDV�FKDQJHG�GXH�WR�LQGXVWULDOL]DWLRQ��PLJUDWLRQV�
IURP�UXUDO� WR�XUEDQ�SODFHV�� WKH�ZRPHQ�ZRUNLQJ�DQG� VR�RQ��$�VKLIW� IURP�H[WHQGHG�
IDPLOLHV� WRZDUGV� WKH�QXFOHDU� IDPLO\�DQG� IURP�SROLFLHV� VXSSRUWLQJ�ELUWK� WR�SROLFLHV�
VXSSRUWLQJ� ELUWK� FRQWURO� KDV� UHVXOWHG� LQ� VPDOOHU� KRXVHKROGV�� 7KH� IXQFWLRQ� RI� WKH�
IDPLO\� KDV� FKDQJHG�� ZKLFK� KDV� VLPLODUO\� DIIHFWHG� WKH� WRSLFV� LQ� IDPLO\� UHVHDUFK��
3UREOHPV� DQG� VROXWLRQV� UHODWHG� WR� IDPLO\� LVVXHV� KDYH� FKDQJHG� WKURXJK� GLIIHUHQW�
SHULRGV��6SHFL¿F�SROLFLHV�WRZDUGV�IDPLO\�FRXOG�KDYH�FKDQJHG�WKDW�SHULRG¶V�UHVHDUFK�
WRSLFV��&RQYHUVHO\��WKH�UHVHDUFK�FRXOG�KDYH�FKDQJHG�IDPLO\�SROLFLHV��5HVHDUFK�DQG�
SROLWLFV�FDQ�FRPSOLPHQWDULO\�FRQWULEXWH�WR�VROYLQJ�VRFLDO�SUREOHPV�UHODWHG�WR�IDPLO\��
7KH�ROGHU�SRSXODWLRQ�KDV� LQFUHDVHG�GXH� WR� ORQJHU� OLIH�H[SHFWDQFLHV�DQG�D�GHFUHDVH�
LQ�WKH�QXPEHU�RI�ELUWKV��7KH�DJLQJ�GHPRJUDSKLF�LV�DOVR�VHHQ�LQ�7XUNH\��2OG�DJH�LV�D�
SHULRG�LQ�OLIH�ZKHUH�FKDQJHV�LQ�VWDWXV�DQG�UROHV�RFFXU��$�GHFUHDVH�LQ�VWDWXV�LQ�ROG�DJH�
LV�FORVHO\�UHODWHG�WR�PRGHUQL]DWLRQ��*RYHUQPHQWDO�VRFLDO�SROLFLHV�SOD\�DQ�LPSRUWDQW�
UROH�DQG�FDQ�EH�YLHZHG�DV�DQ�RSSRUWXQLW\�WR�LPSURYH�WKHLU�VWDWXV�

)LYH� YROXPHV� RI� FRPSLODWLRQV� SXEOLVKHG� E\� WKH� )DPLO\� DQG� 6RFLDO� 5HVHDUFK�
*HQHUDO�'LUHFWRUDWH�� DV�ZHOO� DV� DUWLFOHV� IURP� MRXUQDOV�� KDYH� EHHQ� DQDO\]HG� LQ� WKLV�
UHVHDUFK��7KH�DLP�RI�WKLV�DUWLFOH�LV�WR�LQYHVWLJDWH�WKH�WUDQVIRUPDWLRQ�SURFHVV�RI�VRFLDO�
SHUFHSWLRQV� UHVXOWLQJ� IURP�FKDQJHV� LQ� IDPLO\� UHVHDUFK� WRSLFV�GXULQJ� WKH�KLVWRU\�RI�
WKH�5HSXEOLF�RI�7XUNH\�DQG�IURP�FKDQJHV�LQ�IDPLOLDO�DQG�VRFLDO�SROLFLHV�RQ�SUREOHPV�
UHODWHG�WR�ROG�DJH��DJLQJ��DQG�WKH�DJLQJ�SURFHVV�

'DWD�ZDV�FROOHFWHG�XVLQJ�SXEOLFDWLRQV�IURP�7XUNH\¶V�)DPLO\�5HVHDUFK�,QVWLWXWLRQ�
�$LOH�$UDúWÕUPD�.XUXPX��DQG�)DPLO\�DQG�6RFLDO�5HVHDUFK�*HQHUDO�'LUHFWRUDWH��$LOH�
	�6RV\DO�$UDúWÕUPDODU�*HQHO�0�G�UO�÷���

)DPLO\�:ULWLQJV� �$LOH�<D]ÕODUÕ�� �������$� WRWDO� RI� ¿YH� YROXPHV� FRQWDLQLQJ� ����
DUWLFOHV�SXEOLVKHG�EHWZHHQ������DQG�������(DFK�YROXPH�FRYHUV�D�YDULHW\�RI�WRSLFV�

)DPLO\�DQG�6RFLHW\��$LOH�	�7RSOXP���,W�KDV����LVVXHV�DQG�����DUWLFOHV�SXEOLVKHG�
EHWZHHQ������DQG������

,Q� WRWDO������DUWLFOHV�KDYH�EHHQ� LGHQWL¿HG�DQG�����DUWLFOHV� LQFOXGHG�IRU�DQDO\VLV�
XVLQJ�WKH�NH\ZRUG�³HOGHUO\´�DQG�³DJLQJ�´�$UWLFOHV�ZHUH�TXDOLWDWLYHO\�DQDO\]HG�XVLQJ�
ELEOLRPHWULFV��)RU�HYDOXDWLQJ�GLVFRXUVHV�RQ�WKH�HOGHUO\�DQG�DJLQJ��FLWDWLRQ�DQDO\VLV�
DQG�WKHPDWLF�FRQWHQW�DQDO\VLV�ZHUH�XVHG�WR�FDWHJRUL]H�UHVHDUFK�VXEMHFWV��WLWOHV��DQG�
NH\ZRUGV�DQG�WR�HYDOXDWH�GLVFRXUVHV�RQ�DJLQJ��7RSLFV�RQ�WKH�HOGHUO\�DQG�DJLQJ�KDYH�
EHHQ�FDWHJRUL]HG�DV�VKRZQ�LQ�7DEOH���
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7DEOH��
�&DWHJRUL]DWLRQ�RI�7RSLFV�&RQWDLQLQJ�WKH�:RUG�³(OGHUO\´�DQG�³$JLQJ´

6XEMHFWV 'LVFRXUVHV�RQ�WKH�HOGHUO\�DQG�DJLQJ�
� 7UDGLWLRQDO�)DPLO\�

6WUXFWXUH
([WHQGHG�IDPLO\��1XFOHDU�IDPLO\��9LOODJH��&XVWRPV��0DUULDJH��$JH�RI�
PDUULDJH��+RPH��+XPDQH�GHYHORSPHQW��)DPLO\�PHPEHU��,QGLYLGXDOL]DWLRQ��
(GXFDWLRQ�OHYHO��0LJUDWLRQ��,OOLWHUDWH��HWF�

� 3UHVWLJH�$XWKRULW\ 3DWULDUFKDO��+HDG�RI�WKH�IDPLO\��)LJXUHKHDG��/HDGHU��%UHDG�ZLQQHU��6RFLDO�
JRYHUQDQFH��3UHVVXUH��3RZHU�RI�ROG�DJH��HWF��

� :KDW¶V�H[SHFWHG�RI�
FKLOGUHQ�DQG�ZRPHQ��
)DPLO\�)XQFWLRQV�

2OG�DJH�LQVXUDQFH��&KLOG�EHDULQJ�UHDVRQV��)DPLO\�GHSHQGHQW�SRSXODWLRQ��
6RXUFH�RI�VHFXULW\��5ROH�RI�ROGHU�LQGLYLGXDOV��

� +HDOWK��SK\VLFDO�DQG�
SV\FKRORJLFDO��DQG�/LIH�
6DWLVIDFWLRQ

)DPLO\�SODQQLQJ��5HSURGXFWLRQ��&DUH��,OOQHVV��'HDWK��&ULPH��$EXVH�DQG�
QHJOHFW��/LIH�PHDQLQJ��HWF�

� )DPLO\�3ROLWLFV�
6RFLDO�:RUN��DQG
*URZWK�RI�WKH�2OGHU�
Population*

6RFLDO�VXSSRUW��6RFLDOO\�GLVDGYDQWDJHG��&DUH�GHSHQGHQW��'LVDELOLW\��&KURQLF�
,OOQHVV��&DUH�LQVXUDQFH��HWF�


�$UWLFOHV�GLUHFWO\�UHODWHG�WR�WKH�LQFUHDVH�LQ�WKH�ROGHU�SRSXODWLRQ�KDYH�EHHQ�LQFOXGHG�LQ�&DWHJRU\���

7KH�WLWOHV�RI�DUWLFOHV��IROORZHG�E\�WKHLU�FRQWHQWV��ZHUH�HYDOXDWHG�E\�VHDUFKLQJ�IRU�
WKH�ZRUGV�³HOGHUO\´�DQG�³DJLQJ�´�7KH�IUHTXHQF\�DQG�UHODWLRQVKLS�RI�FDWHJRULHV�ZHUH�
DWWHPSWHG�IRU�LGHQWL¿FDWLRQ��DQDO\VLV��DQG�LQWHUSUHWDWLRQ�DV�IROORZV���D��FDWHJRUL]LQJ�
VXEMHFWV� UHODWHG� WR� HOGHUO\� DQG� DJLQJ� E\� HYDOXDWLQJ� WKHLU� SRLQWV� RI� YLHZ� DQG� WKH�
UHDVRQ� IRU� XVLQJ� WKHVH�ZRUGV� LQ� WKH� DUWLFOHV¶� WLWOHV� DQG� FRQWHQWV�� �E�� WKH� NH\ZRUGV�
³HOGHUO\´�DQG�³DJLQJ´�ZHUH�RQO\�FRXQWHG�RQFH�ZKHQ�XVHG�PXOWLSOH�WLPHV�LQ�WKH�VDPH�
DUWLFOH�ZLWK�WKH�VDPH�PHDQLQJ��DQG�WKH�IUHTXHQFLHV�ZHUH�HYDOXDWHG�DQG�FDWHJRUL]HG�
DFFRUGLQJO\���F��GLVFRXUVHV�LQ�DUWLFOHV�FRQWDLQLQJ�WKH�ZRUGV�HOGHUO\�DQG�DJLQJ�ZHUH�
H[SODLQHG�DQG�FLWDWLRQ�DQDO\VLV�ZDV�SHUIRUPHG�XVLQJ� UHIHUHQFH�GLVFRXUVHV��DQG��G��
JHQGHU�GLIIHUHQFHV�ZLWK�FDWHJRUL]LQJ�HOGHUO\�DQG�DJLQJ�ZHUH�HYDOXDWHG�

$QDO\VLV�RI�WKH�UHVXOWV�VKRZV�D�GLIIHUHQFH�LQ�WKH�FRQWHQW�RI�WKH�FRPSLODWLRQ��)DPLO\�
:ULWLQJ��DQG�WKH�MRXUQDO��)DPLO\�DQG�6RFLHW\��:KLOH�WKH�WRSLFV�RI�KHDOWK�DQG�VRFLDO�
ZRUN�ZHUH�PHQWLRQHG�OHVV�LQ�WKH�FRPSLODWLRQ�DQG�PRUH�LQ�WKH�MRXUQDO��'LIIHUHQFHV�LQ�
FDWHJRULHV�UHODWHG�WR�HOGHUO\�DQG�DJLQJ�ZHUH�VHHQ��VXFK�DV��D��DUWLFOHV�DERXW�IDPLO\�
VWUXFWXUH�� WKH� LPSRUWDQFH� RI� ¿JXUHKHDGV�� RU� WKH� UROH� RI� WKH� ROGHU� SRSXODWLRQ�ZHUH�
FRPPRQ� LQ� WKH� FRPSLODWLRQ� ZKLOH� DUWLFOHV� DERXW� ROGHU� LQGLYLGXDOV¶� SK\VLFDO� DQG�
SV\FKRORJLFDO� KHDOWK� DQG� FDUH� ZHUH� FRPPRQ� LQ� WKH� MRXUQDOV� ZKLFK� HPSKDVL]HG�
WKH� QHHG� IRU� VRFLDO� VHUYLFHV� DQG� WKH� LPSRUWDQFH� RI� IDPLO\� SROLFLHV�� DQG� �E��PRUH�
UHVHDUFK�WRSLFV�RQ�WKH�HOGHUO\�DQG�DJLQJ�IRFXVHG�RQ�WKH�VWDWXV��UROH�WUDQVIRUPDWLRQ��
DQG�GLVDGYDQWDJHG�VWDWH�RI�ZRPHQ�DQG�FKLOGUHQ��ER\V�DQG�JLUOV��WKDQ�JHQGHU�EDVHG�
GLIIHUHQFHV�RU�GLVFULPLQDWLRQ�

&KDQJH�LQ�SHUFHSWLRQV�WRZDUG�WKH�HOGHUO\�DQG�DJLQJ�LV�SDUDOOHO�ZLWK�FKDQJHV�LQ�WKH�
WRSLFV�RI�LPSRUWDQFH�
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�D��FKDQJHV�LQ�IDPLO\�VWUXFWXUH�UHVXOW�LQ�WKH�HOGHUO\�EHLQJ�FRQVLGHUHG�DV�D�EXUGHQ�
LQVWHDG�RI� WKH� OHDGHU� LQ� VRFLHW\�DQG� IDPLO\�� �E�� WKH�HOGHUO\�DUH�FRQVLGHUHG� WR�EH�D�
OLDELOLW\�SRSXODWLRQ�DV�D�UHVXOW�RI�WKHLU�OLPLWHG�DELOLWLHV���F��VROLGDULW\�DPRQJ�IDPLO\�
DQG� UHODWLYHV� LV� VHHQ� OHVV� RIWHQ� WKDQ� LQ� WKH� SDVW�� RQO\� LQ� VRFLHWLHV� �UHJLRQV�� ZLWK�
WUDGLWLRQDO�YDOXH�MXGJPHQWV���G��GLVFRXUVHV�RQ�HOGHUO\�ZRPHQ�DUH�PRUH�GLYHUVH�DQG�
QHJDWLYH�FRPSDUHG�WR�HOGHUO\�PHQ���H��WKH�HOGHUO\�DUH�FRQVLGHUHG�DV�D�GLVDGYDQWDJHG�
JURXS�DQG�OLNH�ZRPHQ��FKLOGUHQ��DQG�WKH�GLVDEOHG��WKH\�DUH�H[SHFWHG�WR�EH�FDUHG�IRU�
E\�VRFLHW\��DQG��I��DV�IXQFWLRQDOLW\�GHFUHDVHV��WKH�HOGHUO\¶V�FDUH�QHHGV�DUH�H[SHFWHG�WR�
EH�FRYHUHG�E\�VRFLDO�VHUYLFHV�LQVWHDG�RI�IDPLO\�

$V�D�UHVXOW��ROGHU�LQGLYLGXDOV�DUH�SUHYDOHQWO\�IRXQG�WR�KDYH�D�ORVV�LQ�IDPLOLDO�DQG�
VRFLDO�VWDWXV��7KH�UHVHDUFKHUV�ZHUH�QRW�RYHUO\�FRQFHUQHG�ZLWK�JHQGHU�UROHV��JHQGHUOHVV�
UROHV� LQ� ROG� DJH� DQG� WKH� HOGHUO\� EHLQJ� D� GLVDGYDQWDJHG� JURXS� ZHUH� PHQWLRQHG��
'LVFRXUVHV�RQ�PHQ�ZHUH�KRPRJHQRXV��PDLQO\�SRVLWLYH��DQG�VKRZHG�VWDWXV��ZKHUHDV�
GLVFRXUVHV�RQ�ZRPHQ�ZHUH�KHWHURJHQHRXV�DQG�PDLQO\�QHJDWLYH��7KH�HOGHUO\¶V�ORVV�LQ�
VWDWXV�DQG�VKLIW�WRZDUGV�EHLQJ�LQ�D�GLVDGYDQWDJHG�JURXS�PLJKW�DIIHFW�WKHP�GLUHFWO\�
DQG�FDXVH�GLI¿FXOWLHV�LQ�¿QGLQJ�QHZ�UROHV�DQG�VRFLDO�VWDWXV�

.D\QDNoD�5HIHUHQFHV
$OSDUVODQ��$��0��	�2NWDU�� g�� )�� �������� 7�UNL\H¶GH� OLGHU��\H� HWNLOHúLP� NXUDPÕQD� GDLU� PDNDOH�

NDSVDPÕQGDNL�DUDúWÕUPDODU��%LEOL\RPHWULN�ELU� LoHULN�DQDOL]L��%XVLQHVV�	�(FRQRPLFV�5HVHDUFK�
-RXUQDO��6��������±����

%DUFD��0��	�+Õ]ÕUR÷OX��0��������������¶OL�\ÕOODUGD�7�UNL\H¶GH�VWUDWHMLN�\|QHWLP�DODQÕQÕQ�HQWHOOHNW�HO�
\DSÕVÕ��(VNLúHKLU�2VPDQJD]L�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL�����������±
����

%HUNHV��0����������+�VH\LQ�5DKPL¶QLQ�URPDQODUÕQGD�DLOH�YH�NDGÕQ��$QNDUD�hQLYHUVLWHVL�'LO�7DULK�
&R÷UDI\D�)DN�OWHVL�'HUJLVL��3�������±���

%XOGXN��(��g����������<DúOÕOÕN�YH�WRSOXPVDO�GH÷LúLP��7�UNL\H�6RV\DO�$UDúWÕUPDODU�'HUJLVL�������±���
%X]��6����������*|o�YH�NHQWOHúPH�V�UHFLQGH�NDGÕQÕQ�³J|U�Q�UO�÷�´��$LOH�YH�7RSOXP��5��������±���
&DQVHO��(�� ��������6RV\DO�GHYOHW�YH�DLOH��$QNDUD�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL�����������

��±���

dDSFÕR÷OX��ø����������&XPKXUL\HWLQ�����\ÕOÕQGD�7�UN�DLOHVL��$LOH�YH�7RSOXP����������±���
&LOORY��+����������7�UNL\H¶GH�HYOHQPH�YH�ERúDQPDODUÕQ�VH\UL��øVWDQEXO�hQLYHUVLWHVL�øNWLVDG�)DN�OWHVL�
0HFPXDVÕ��������������±����

&RZJLOO��'��2���	�+ROPHV��/��'�� ��������$JLQJ�DQG�PRGHUQL]DWLRQ��1HZ�<RUN��1<��$SSOHWRQ�
&HQWXU\�&URIWV�

'LNHoOLJLO�� %��� dL÷GHP��$�� 	� 7RNXUR÷OX�� %�� �(G���� �������� $LOH� \D]ÕODUÕ� ��� FLOW���$QNDUD��$LOH�
$UDúWÕUPD�.XUXPX�%DúNDQOÕ÷Õ�

'R÷DQ��ø����������6RV\RORML��.DYUDPODU�YH�VRUXQODU��$QNDUD��3HJHP�$�<D\ÕQFÕOÕN�
'XPD]HGLHU��-����������$LOH�YH�ERú�]DPDQ��(��7RSWDú��dHY����$LOH�YH�7RSOXP�����������±����
'XUPXú��=����������$LOH�SODQODPDVÕ�YH�VD÷OÕN��$QNDUD�-HRSRORML�'HUQH÷L��������±�����
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'X\DQ��d��*����������<RNVXOOX÷XQ�NDGÕQODúPDVÕ��$OWÕQGD÷�|UQH÷L��$LOH�YH�7RSOXP��6��������±���
(NúL��%�� ��������(YOLOL÷H�KD]ÕUOÕN�DúDPDVÕQGDNL�NDUÕ�NRFD�DGD\ODUÕQÕQ�HYOLOLN�YH�DQQH�EDED�ROPD�

�]HULQH�G�ú�QFHOHUL��$LOH�YH�7RSOXP����������±���
(UGHQWX÷��$����������dHúLWOL�LQVDQ�WRSOXOXNODUÕQGD�DLOH�WLSOHUL��$QWURSRORML�'HUJLVL���������±����
(UHQ��$����������.RUNX�N�OW�U���GH÷HUOHU�N�OW�U��YH�úLGGHW��$LOH�YH�7RSOXP����������±���
(U|]��0����������7�UN�DLOHVL��øVWDQEXO��0LOOL�(÷LWLP�%DVÕPHYL�
(VHUSHN��$����������7�UN�N|\�DLOHVLQGH�LúE|O�P�QH�LOLúNLQ�\DSÕVDO�GH÷LúPHOHU��$QNDUD�hQLYHUVLWHVL�
(÷LWLP�)DN�OWHVL�'HUJLVL��������������±����

*|NoH��%�� ��������$LOH�YH�DLOH� WLSOHUL��]HULQH�ELU� LQFHOHPH��+DFHWWHSH�6RV\DO�YH�%HúHUL�'HUJLVL��
����������±���

*�U��%��6��	�.XUW��7����������7�UNL\H¶GH�DLOHQLQ�H÷LWLP�LKWL\DoODUÕ��$LOH�YH�7RSOXP�����������±���
*�UDQ��1����������$LOH�KL]PHWOHUL��+DFHWWHSH�hQLYHUVLWHVL�6RV\DO�+L]PHWOHU�<�NVHN�2NXOX�'HUJLVL��
��������±���

+DFHWWHSH�hQLYHUVLWHVL�1�IXV� (W�WOHUL� (QVWLW�V��� ��������7�UNL\H¶GH� GR÷XUJDQOÕN�� �UHPH� VD÷OÕ÷Õ�
YH�\DúOÕOÕN�������7�UNL\H�Q�IXV�YH�VD÷OÕN�DUDúWÕUPDVÕ�LOHUL�DQDOL]�oDOÕúPDVÕ��$QNDUD��+DFHWWHSH�
hQLYHUVLWHVL�1�IXV�(W�WOHUL�(QVWLW�V���6D÷OÕN�%DNDQOQÕ÷Õ�$QD�dRFXN�6D÷OÕ÷Õ�YH�$LOH�3ODQODPDVÕ�
*HQHO�0�G�UO�÷���%DúEDNDQOÕN�'HYOHW�3ODQODPD�7HúNLODWÕ�0�VWHúDUOÕ÷Õ�YH�7h%ø7$.�

+DFHWWHSH�hQLYHUVLWHVL�1�IXV�(W�WOHUL�(QVWLW�V�����������7XUNLVK�'HPRJUDSKLF�DQG�+HDOWK�6XUYH\�
������$QNDUD��*HQHUDO�'LUHFWRUDWH�RI�0RWKHU�DQG�&KLOG�+HDOWK�DQG�)DPLO\�3ODQQLQJ��+DFHWWHSH�
8QLYHUVLW\�,QVWLWXWH�RI�3RSXODWLRQ�6WXGLHV��0DU\ODQG��86$��'HPRJUDSKLF�DQG�+HDOWK�6XHUYH\V��
0DFUR�,QWHUQDWLRQDO�,QF��

øOEDUV��=����������$LOH�DNUDEDOÕN�LOLúNLOHUL�YH�GH÷LúPHOHU��]HULQH�ELU�DUDúWÕUPD��$QWURSRORML�'HUJLVL��
������±����

.D÷ÕWoÕEDúÕ��d����������$LOH�YH�N�OW�UHO�SVLNRORML��,,,��8OXVDO�3VLNRORML�.RQJUHVL�LoLQGH��V�����±������
øVWDQEXO�

.DUDJ|]��'��	�.R]DN��1����������$QDWROLD�7XUL]P�$UDúWÕUPDODUÕ�'HUJLVL¶QLQ�ELEOL\RPHWULN�DQDOL]L��
$UDúWÕUPD� NRQXODUÕ� YH� NXUXPODU� DUDVÕ� Lú� ELUOL÷LQLQ� VRV\DO� D÷� DQDOL]L� LOH� LQFHOHQPHVL�� 7�UN�
.�W�SKDQHFLOL÷L�����������±���

.Ro�� =�� 	� 6D÷ODP�� =�� �������� .OLPDNWHULXP� G|QHPLQGH� EXOXQDQ� NDGÕQODUÕQ� PHQRSR]D� LOLúNLQ�
\DúDGÕNODUÕ�EHOLUWL�YH�WXWXPODUÕQ�EHOLUOHQPHVL��$LOH�YH�7RSOXP��4���������±����

.RQJDU��(����������7�UNL\H¶GH�DLOH�\DSÕVÕ��<DSÕVDO��HYULPL�YH�E�URNUDWLN�|UJ�WOHUOH�LOLúNLOHUL��$PPH�
øGDUHVL�'HUJLVL��3�������±���

.|UR÷OX�� &�� =��	�.|UR÷OX��$��.�� ��������0HNkQ� G|Q�ú�P�� YH� \DúOÕOÕN� �]HULQH��.HQWOHúPH� YH�
\DúOÕOÕN�ROJXVX��8OXVODUDUDVÕ�6RV\DO�$UDúWÕUPDODU�'HUJLVL������������±����

.XOLHYD��1��	�6�OH\PDQRY��$����������;,;�±�;;��<�]\ÕOGD�$]HUED\FDQ¶GD�JHQLú�DLOH�\DSLVL��$LOH�
YH�7RSOXP��4��������±���

.XUDQ��(����������7�UN�DLOHVLQLQ�PDKL\HWL�YH�WDULKL�JHOLúPHVL��7�UN�<XUGX�����������±���
0HULo��h�� �������� øVODPGD� DLOH� �GLQL� HVDVODUÕQ� ÕúÕ÷ÕQGD� oD÷GDú� øVODPL� �ONHOHULQGH� DLOH� \DSÕVÕ� YH�

EX� \DSÕGD� PH\GDQD� JHOHQ� GH÷LúPHOHU��� øOPL� 1HúUL\DW� øo� YH� 'Õú� 7LFDUHW� $�ù�� 7DUWÕúPDOÕ� øOPL�
7RSODQWÕODU�'L]LVL��������±������

g÷�OP�ú��6����������6RV\DO�\DUGÕP�DOJÕVÕ�YH�\RNVXOOXN�N�OW�U���$LOH�YH�7RSOXP�����������±���
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gNWHQ��ù�� ��������*$3�%|OJHVLQLQ� VRV\R�N�OW�UHO�YH�\DSÕVDO�|]HOOLNOHULQLQ�DLOH�\DSÕVÕQD�HWNLOHUL��
$LOH�YH�7RSOXP��3�������±���

gNWHQ��ù����������$úLUHW��DNUDEDOÕN�YH�VRV\DO�GD\DQÕúPD��*HOHQHNVHO�KD\DWÕ�\|QHWPH�ELoLPL��$LOH�YH�
Toplum��5��������±����

g]GLOHN�� ù�� �������� $LOH� SODQODPDVÕ� PHWRWODUÕQÕQ� HUNHN� VD÷OÕ÷ÕQD� ID\GDODUÕ�� $QNDUD� -HRSRORML�
'HUQH÷L��$LOH�3ODQODPDVÕ� 6RUXQODUÕ�.RQIHUDQVÕ� LoLQGH� �V�� ��±�����$QNDUD��$QNDUD� -HRSRORML�
'HUQH÷L�

g]HQ��6����������6RV\DO�KDUHNHWOLOLNWH�DLOH�YH�H÷LWLP�LOLúNLOHUL��(JH�hQLYHUVLWHVL��(GHEL\DW�)DN�OWHVL��
6RV\RORML�'HUJLVL��������±����

g]PHWH�� (�� �������� 6RV\DO� KL]PHWH� 6�UG�UHELOLU� 6X� .XOODQÕPÕ�$QNHWLQLQ� JHOLúWLULOPHVL��$LOH� YH�
Toplum��6��������±���

3DUVRQV�� 7��� 	� %DOHV�� 5�� )�� �������� )DPLO\�� VRFLDOL]DWLRQ� DQG� LQWHUDFWLRQ� SURFHVV� �7UDQV�� 6��
+DVKL]XPH���������7RN\R��5HLPHL�6KRERX�

3RODW��&��� 6DUÕ��7��	�6D÷ODP��0�� ��������$WDW�UN�hQLYHUVLWHVL�*�]HO�6DQDWODU�)DN�OWHVL� ³6DQDW´�
'HUJLVL¶QLQ�ELEOL\RPHWULN�DQDOL]L��-RXUQDO�RI�)LQH�$UWV�)DFXOW\�������±���

5RVRZ��,����������6RFLDOL]DWLRQ�WR�ROG�DJH��7UDQV��+��6DJDQR���7RN\R��:DVHGD�8QLYHUVLW\�3XEOLVKLQJ�
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Toplum����������±���

7LPXU�� 6��	�)LQFDQFÕR÷OX��1�� ��������7�UNL\H¶GH� UDKLPLoL� DUDoODUÕ� NXOODQDQODUÕQ� GHPRJUD¿N� YH�
VRV\R�HNRQRPLN� |]HOOLNOHUL�� +DFHWWHSH� hQLYHUVLWHVL� 1�IXV� (W�WOHUL� (QVWLW�V�QFH� ø]PLU¶GH�
'�]HQOHQHQ�%LU�7RSODQWÕQÕQ�%LOGLULOHUL��7�UNL\H�'HPRJUDI\DVÕ�����±����

7LPXU��6����������7�UNL\H¶GH�DLOH�\DSÕVÕ��$QNDUD��+DFHWWHSH�hQLYHUVLWHVL�<D\ÕQODUÕ�
7RODQ�� %�� �������� *HOHQHNVHO� DLOHGHQ� oD÷GDú� DLOH� \DSÕVÕQD� GR÷UX�� '�Q\DGD� YH� 7�UNL\H¶GH� DLOH�

\DSÕVÕQÕQ�HYULPL��$LOH�<D]ÕODUÕ���LoLQGH��V�����±�����
7XIDQ��ø����������%LULQFL�7�UNL\H�\DúOÕOÕN�UDSRUX�������$QWDO\D��*HUR�<D\ÕQODUÕ�
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$QNDUD�hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL�'HUJLVL��6�������±���

hQDO��*����������$LOH�LoL�úLGGHW��$LOH�YH�7RSOXP����������±���
<DVD��ø����������(YOLOLN�YH�JHQLú�DLOH�NXUXPODUÕQÕQ�\D]JÕVÕ��$QNDUD�hQLYHUVLWHVL�6L\DVDO�%LOLPOHU�
)DN�OWHVL�'HJLVL����������±���
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<DúOÕOÕN�YH�<DúODQPD
*HOLúLP�SVLNRORMLVL�DoÕVÕQGDQ�\DúDP��DUGÕúÕN�RODUDN�LOHUOH\HQ�YH�WDúÕGÕ÷Õ�|]HOOLNOHU�

LWLEDUÕ\OD� GL÷HUOHULQGHQ� IDUNOÕ� G|QHPOHU� LoHUHQ� ELU� JHOLúLP� V�UHFLGLU�� %LUH\OHULQ�
JHOLúLPLQGH�QLWHOLNVHO�RODUDN�ELUELULQGHQ�IDUNOÕ�RODQ�EX�G|QHPOHUH�³HYUH´�DGÕ�YHULOLU��
(YUHOHU�KHU�QH�NDGDU�EHOLUOL�\DúODU�DUDVÕQGD�WDQÕPODQVD�GD�ELU�HYUH\L�ELU�GL÷HULQGHQ�
D\ÕUDQ�HQ�|QHPOL�EHOLUOH\LFL��V|]�NRQXVX�HYUH\H�|]J��WLSLN�|]HOOLNOHUGLU��$\GÕQ���������
%X�HYUHOHU�oRFXNOXN��HUJHQOLN��JHQo�\HWLúNLQOLN��RUWD�\HWLúNLQOLN�YH�HQ�VRQXQFXVX�GD�
\DúOÕOÕN�G|QHPLGLU��(ULNVRQ�YH�+DYLJKXUWV¶XQ�WHRULOHUL�JLEL�NXUDPVDO�\DNODúÕPODUGD�
\DúOÕOÕN����\Dú�YH��]HULQL� WDQÕPODPDN� LoLQ�NXOODQÕOÕU� �%LQEDúÕR÷OX��������(UGHQ�	�
$NPDQ��������(UVDQOÕ���������

<DúOÕOÕN�GD�GL÷HU�\DúDP�HYUHOHUL�JLEL�NHQGLQH�|]J��ED]Õ�WLSLN�JHOLúLPVHO�J|UHYOHU�
LoHULU��6|]�JHOLPL�EX�G|QHPLQ�JHOLúLP�J|UHYOHUL��D]DOPÕú�RODQ�ELOLúVHO�YH�¿]LNL�J�F��
DQODPD�YH�X\XP�VD÷ODPD��HPHNOLOL÷H�YH�D]DODQ�JHOLUH�X\XP�VD÷ODPD��DLOH�LoLQGHNL�
ND\ÕSODUÕ� NDEXOOHQPH� YH� X\XP� VD÷ODPD�� NHQGL� \DúÕQD� X\JXQ� WRSOXPVDO� UROOHUL�
EHQLPVHPH�YH�X\JXODPD��NLúLQLQ�NHQGLVLQLQ�UDKDW�HGHFH÷L�¿]LNL�YH�VRV\DO�RUWDPODU�
G�]HQOHPHVL�úHNOLQGH�LIDGH�HGLOPHNWHGLU��6HQHPR÷OX��������<HúLO\DSUDN���������

*HOLúLP� G|QHPOHUL� LoHULVLQGH� VRQ� G|QHP� RODUDN� HOH� DOÕQÕS� LQFHOHQHQ� \DúOÕOÕN�
G|QHPL�¿]\RORMLN��SVLNRORMLN�YH� VRV\DO�SHN�oRN�GH÷LúLPLQ�\DúDQGÕ÷Õ�ELU�G|QHPGLU�
�7\OHU� 	� +HUROG�� ������� +HU� \DúDP� G|QHPL� |QFHNL� G|QHP� \DúDQWÕODUÕQGDQ� \ROD�
oÕNDUDN� \RUGDQDELOLUOL÷L� RODQ� GH÷LúLPOHU� LoHUHFH÷LQGHQ�� ELU� EDúND� GH\LúOH� KHU�
\DúDP�G|QHPLQGHNL�\DúDP�ROD\ODUÕ�ELU� VRQUDNL�G|QHPL�HWNLOH\HFH÷LQGHQ�\DúOÕOÕNWD�
ROXS� ELWHQOHU� GH� |QFHNL� G|QHPOHUGHQ� HWNLOHQLU��<DúOÕOÕNWDNL� \DúDP� NDOLWHVL� |QFHNL�
\DúDQWÕODUOD�GR÷UXGDQ� LOLúNLOLGLU��8QFX� ������� W�P�\DúDP�V�UHFLQGH�\DúOÕOÕN�|QFHVL�
G|QHPGH�YH�\DúOÕOÕN�G|QHPLQGH�\DúDQDQ�ELUoRN�ROD\ÕQ�\DúOÕQÕQ�GDYUDQÕúODUÕ��]HULQGH�
ROXPOX�YH�ROXPVX]�HWNLOHUL�EXOXQGX÷XQX�EHOLUWPHNWHGLU��$QFDN�\DúODQPD�JHQHOOLNOH�
¿]LNVHO�� VRV\DO�� GX\JXVDO� DQODPGD� ]RUOD\ÕFÕ� ED]Õ� GH÷LúLPOHUH� QHGHQ� ROGX÷XQGDQ�
JHQHOOLNOH�ROXPVX]�WDQÕPODQDQ�ELU�G|QHPGLU��%X�GH÷LúLPOHU�DUDVÕQGD�oRFXNODUÕQ�HYGHQ�
D\UÕOPDVÕ�� �VW� NXúD÷ÕQ� ND\EÕ�� NURQLN� UDKDWVÕ]OÕNODUD� GDKD� VÕN� UDVWODQPDVÕ�� GH÷LúHQ�
VRV\DO� UROOHU� YE�� VD\ÕODELOLU�� 7�P� EX� ROXPVX]� GH÷LúLNOLNOHU� ELUH\OHUL� GH� SVLNRORMLN�
RODUDN�X\XPVX]OX÷XQ�GDKD�\R÷XQ�\DúDQGÕ÷Õ�ELU�V�UHo�LoHULVLQH�VRNPDNWDGÕU��.HUHP��
0HULo��.ÕUGÕ�	�&DYODN���������

%X�ROXPVX]OXN�HNVHQOL� DoÕNODPDODUOD� DODQ\D]ÕQGD�GD� VÕNOÕNOD�NDUúÕODúÕOPDNWDGÕU��
6|]� JHOLPL�(PLUR÷OX� ������� \DúOÕOÕ÷Õ� o|N�ú� YH� JHUL� oHNLOPHOHUOH� WDQÕPODPDNWDGÕU��
%LoHU��������W�P�FDQOÕODU�LoLQ�KD\DWÕ�|O�POH�VRQXoODQDQ�¿]\RORMLN�ELU�GH÷LúLP�V�UHFL�
RODUDN� GH÷HUOHQGLUPHNWH� YH� \DúODQPDQÕQ� KD\DWÕQ� VRQ� G|QHPL� RODUDN� HOH� DOÕQDQ��
Y�FXGXQ� JLWWLNoH� LoVHO� YH� GÕúVDO� ROXPVX]� IDNW|UOHUOH� EDú� HGHPHGL÷L�� �� QLKD\HWLQGH�
|O�POH�VRQXoODQDQ�LOHUOH\LFL�ELU�\HWHUVL]OHúPH�V�UHFL�RODUDN�DoÕNODPDNWDGÕU��%LOJLQHU��
7XQFHU�YH�$SDQ��������GD�G|QHPLQ�¿]LNVHO�YH�EL\RORMLN�VRUXQODUÕQD�HN�RODUDN�|Q�QH�
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JHoLOPHVL� ]RU� KDWWD� LPNkQVÕ]� VRV\DO� VRUXQODUa� GD� LoHUGL÷LQH�YXUJX�\DSPDNWDGÕUODU��
2QODUD� J|UH� \DúODQPD� LOH� ELUOLNWH� SVLNRORMLN� YH� ¿]\RORMLN� J�oOHU� LOH� JHUL� G|Q�ú��
P�PN�Q�ROPD\DQ�úHNLOGH�JHULOHPHNWH�NLúLQLQ� Lo�GÕú�oHYUH�DUDVÕQGD�GHQJH�NXUPDVÕ�
J�oOHúPHNWHGLU��

<DúOÕ�Q�IXVXQ�J�Q�JHoWLNoH�DUWÕ\RU�ROPDVÕ�GD�EX�QRNWDGD�GLNNDW�oHNLFLGLU��7\OHU�
YH� +HUROG� ������� G�Q\DQÕQ� SHN� oRN� \HULQGH� |O�P� KÕ]ÕQGDNL� D]DOPD� LOH� ELUOLNWH�
GR÷XUJDQOÕN�KÕ]ÕQGD�GD�D]DOPD�J|]OHQGL÷LQL��L]OHQHQ�EX�GH÷LúLPLQ�EHNOHQHQ�\DúDP�
V�UHVLQLQ�\HWPLú�\DúÕQ��]HULQGH�ROGX÷X�JHOLúPLú��ONHOHUGH�GDKD�QHW�ELU�ELoLPGH�RUWD\D�
oÕNWÕ÷ÕQÕ�EHOLUWPHNWHGLU���%DUNHU��������YH�(EUDKLP¶H��������J|UH�GH�JHOLúPHNWH�RODQ�
�ONHOHUGH�\DúOÕ�Q�IXVXQ�DUWÕúÕ�GDKD�EHOLUJLQ�ELU�ELoLPGH�JHUoHNOHúPHNWH��7RSUDN�YH�
DUNDGDúODUÕ� ������� LVH� ��� \Dú� YH� �]HUL� Q�IXVXQ� ���������� \ÕOODUÕ� DUDVÕQGD� GRNX]�
NDWWDQ� GDKD� \�NVHN� ELU� KÕ]OD� DUWDFD÷ÕQÕ� |QJ|UPHNWHGLU�� <DúOÕ� Q�IXVXQGDNL� DUWÕú��
\DúOÕODUÕQ�\DúDPODUÕQÕQ�QLFHOL÷LQLQ��\DúDP�V�UHVL�YH�J|]OHQHELOLU���VRPXW�KDVWDOÕNODU��
\DQÕ� VÕUD� QLWHOL÷LQL� �\DúDP�NDOLWHVLQL�� GH� |QHPOL� ELU� QRNWD\D� WDúÕPÕúWÕU��$UWÕN� X]XQ�
\DúDPDQÕQ� \DQÕQGD� GDKD� QLWHOLNOL� \DúDPD� YH� EXQXQ� EHOLUOH\LFLVL� RODQ� IDNW|UOHU� GH�
|QHPOL�KkOH�JHOPLúWLU��g]GHPLU��$NGHPLU�YH�$N\DU��������VD÷OÕN�DODQÕQGD�PH\GDQD�
JHOHQ�JHOLúPHOHULQ��VD÷OÕNOÕ�\DúDPD�YHULOHQ�|QHPLQ��EX�QRNWDGD�RUWD\D�NRQDQ�NDPX�
SROLWLNDODUÕQÕQ�ELU� VRQXFX�RODUDN� LQVDQ�|PU�Q�Q�X]DGÕ÷ÕQÕ�YH�EX�DQODPGD�GD�\DúOÕ�
Q�IXVXQ�JHQHO�Q�IXV�LoLQGHNL�DUWÕúÕQÕQ�GR÷DO�ROGX÷XQX�LIDGH�HWPHNWHGLU�

<XNDUÕGDNL� DoÕNODPDODU� � \DúOÕOÕ÷ÕQ�� LoHUGL÷L� GH÷LúLPOHU� YH� RODVÕ� X\XP� VRUXQODUÕ�
LOH�|QHPOL�ELU�SVLNRORMLN�DODQ�ROGX÷X�JHUoH÷LQL�RUWD\D�NR\PDNWDGÕU��%X�DODQ�\DúOÕODU�
ED÷ODPÕQGD�G�ú�Q�OG�÷�QGH�EL]]DW�LoHULVLQGH�\DúDGÕNODUÕ�JHUoHN�ELU�\DúDP�G|QHPL�
LNHQ� \DúOÕ� ELUH\OHULQ� EXOXQGX÷X� DLOH� YH� WRSOXPODU� DoÕVÕQGDQ� GD� |QHPOL� ELU� \DúDP�
G|QHPL�QLWHOL÷L�WDúÕPDNWDGÕU��hVWHOLN�JLGHUHN�DUWDQ�\DúOÕ�Q�IXV��\DúODQPDQÕQ�YH�YH\D�
\DúODQPD\D� DLW� VRUXQODUÕQ� GDKD� WLWL]OLNOH� HOH� DOÕQPDVÕ� JHUHNWL÷L� JHUoH÷LQL� RUWD\D�
NR\PDNWD�YH�NDPX�SROLWLNDODUÕQGD�GDKD�ID]OD�GLNNDWH�DOÕQPDVÕ�JHUHNOLOL÷LQL�RUWD\D�
oÕNDUWPDNWDGÕU��3UREOHP�DODQÕQÕQ�GR÷DVÕ�JHUH÷L�o|]�P�RGDNOÕ�SURMHOHU�JHOLúWLULOPHVL��
SODQOÕ�\DWÕUÕPODUÕQ�\DSÕOPDVÕ��DODQGD�NDYUDPVDO�YH�X\JXODPDOÕ�VRUXQODUÕQ�WDUWÕúÕOPDVÕ�
EHNOHQPHNWHGLU��<DúODQPD�YH�RQD�ED÷OÕ�VRV\DO�VRUXQODUÕQ�KHP�ELUoRN��ONHGH�J|UHFH�\HQL�
ELU�DNDGHPLN�VRUXQ�RODUDN�HOH�DOÕQPDVÕQÕQ��KHP�GH�N�OW�UHO�IDNW|UOHULQ�\DúOÕODUD�EDNÕúÕ�
HWNLOH\HQ� NRUX\XFX� �VRV\DO� GHVWHN� VD÷OD\ÕFÕ�� HWNLOHULQLQ�� \DúODQPD\Õ� GL÷HU� JHOLúLP�
G|QHPOHULQGHQ� GDKD� D]� GLNNDW� oHNHQ� ELU� VRUXQ� DODQÕQD� G|Q�úW�UG�÷�� V|\OHQHELOLU���
$QFDN�NDYUDPVDO�VRUXQODU�\D�GD�o|]�POHU� WDUWÕúÕOPDGDQ�|QFH�EX�VRUXQODUÕQ�VRPXW�
RODUDN�QDVÕO�RUWD\D�NRQXODFD÷Õ�|OoPH�VRUXQVDOÕQÕ�J�QGHPH�JHWLUPHNWHGLU���*HOLúPLú�
�ONHOHUGH� \DúOÕODU� YH� RQODUD� NDUúÕ� WRSOXPXQ� IDUNOÕ� NHVLPOHULQLQ� WXWXPODUÕQÕ� \D� GD�
\DúOÕODUÕQ�IDUNOÕ�|]HOOLNOHULQL�VDSWDPDN�DPDFÕ\OD�NXOODQÕODELOHFHN�|OoPH�DUDoODUÕQD�YH�
EX�NRQXGD�\DSÕODQ� DUDúWÕUPDODUD� UDVWODPDN�P�PN�QVH�GH��ONHPL]GH� VÕQÕUOÕ� VD\ÕGD�
|OoPH�DUDFÕ�EXOXQPDNWDGÕU��gUQH÷LQ�7�UNoH�DODQ\D]ÕQGD����\Dú�YH��VW��ELUH\OHULQ�
IRQNVL\RQHO� ED÷ÕPVÕ]OÕ÷ÕQÕ� GH÷HUOHQGLUPHN� LoLQ� 7XQD� YH� dHOLN� ������� WDUDIÕQGDQ�
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JHOLúWLULOHQ� ³2WRQRPL� 'H÷HUOHQGLUPH� gOoH÷L´�� JHoHUOLOLN� YH� J�YHQLOLUOL÷L� (VHU� YH�
DUNDGDúODUÕ��������WDUDIÕQGDQ�\DSÕODQ�\DúOÕ�JUXSODUÕQD�X\JXODQDQ�YH��o�DOW�ER\XWWDQ�
�SVLNRVRV\DO� ND\ÕS�� EHGHQVHO� GH÷LúLP� YH� SVLNRVRV\DO� JHOLúPH�� ROXúDQ� ³$YUXSD�
<DúODQPD�7XWXPX�$QNHWL��$<7$�´���QLYHUVLWH�|÷UHQFLOHULQLQ�\DúOÕ�D\UÕPFÕOÕ÷ÕQD�LOLúNLQ�
WXWXPODUÕQÕQ� EHOLUOHQPHVLQH� \|QHOLN� RODUDN�<ÕOPD]� YH�7HU]LR÷OX� ������� WDUDIÕQGDQ�
JHOLúWLULOHQ�³hQLYHUVLWH�g÷UHQFLOHULQGH�<DúOÕ�$\UÕPFÕOÕ÷Õ�7XWXP�gOoH÷L´��ELUH\OHULQ�
\DúOÕODUD�NDUúÕ�WXWXPODUÕQÕ�|OoPHN�DPDFÕ\OD�ROXúWXUXOPXú�YH�.RJDQ�WDUDIÕQGDQ������
\ÕOÕQGD�JHOLúWLULOHQ��.ÕOÕo�YH�$GÕEHOOL��������WDUDIÕQGDQ�7�UNoH\H�X\DUODQDQ�³.RJDQ�
<DúOÕODUD� .DUúÕ� 7XWXP� gOoH÷L� 7�UNoH� )RUPX´� JLEL� |OoHNOHU� EXOXQPDNWDGÕU�� %X�
|OoHNOHULQ�ELU�NÕVPÕ�\DúOÕ�JUXSODUÕQD�JLUHQ�ELUH\OHULQ�������NHQGLOHULQL�\DQVÕWPDODUÕQD�
\|QHOLNWLU��.RJDQ�<DúOÕODUD�.DUúÕ�7XWXP�gOoH÷L¶QGH�LVH�JHoHUOLN�J�YHQLUOLN�LúOHPOHUL�
\DúOÕ�ROPD\DQODUÕQ�DOJÕODUÕ��]HULQGHQ�JHUoHNOHúWLULOPLúWLU��0DNDOH\H�NRQX�RODQ�|OoHN�
GH�\DúOÕOÕN�YH�\DúODQPD\D�\|QHOLN�WXWXPODUÕ�EHOLUOHUNHQ�VDGHFH�\DúOÕ�JUXEXQD�JLUHQ�
ELUH\GHQ�KDUHNHW�HWPHPHNWH�YH�EX�|]HOOL÷L�LOH�\DSÕVÕ�.RJDQ¶ÕQ�|OoH÷LQH�EHQ]HPHNWHGLU���
$QFDN�.RJDQ¶ÕQ� |OoH÷LQLQ� ELU� DGDSWDV\RQ� oDOÕúPDVÕ� ROPDVÕ�� RULMLQDO� |OoH÷LQ� �����
\ÕOÕQGD�YH�IDUNOÕ�ELU�N�OW�UGH�JHOLúWLULOPLú�ROPDVÕ�VHEHEL�LOH�LIDGHOHUH�\DQVÕPD�RODVÕOÕ÷Õ�
EXOXQDQ� IDUNOÕ� N�OW�UHO� XQVXUODUÕQ� EXOXQDELOHFH÷LQL�� EXQXQ� IDUNOÕ� ELU� IDNW|U� \DSÕVÕ�
ROXúPDVÕQD� QHGHQ� RODELOHFH÷LQL� G�ú�QG�UPHNWHGLU��%X� ED÷ODPGD�� \DúOÕOÕN� LOH� LOJLOL�
SROLWLNDODUD�YH�DUDúWÕUPDODUD�\|Q�YHUHFHN�ELOJLOHUL�HOGH�HWPH\L�NROD\ODúWÕUDFDN�J�QFHO��
N�OW�UH� GX\DUOÕ�� JHoHUOL� YH� J�YHQLOLU� |OoPH� DUDoODUÕQÕQ� JHOLúWLULOPHVLQLQ� DODQ\D]ÕQD�
|QHPOL�NDWNÕODU�VD÷OD\DFD÷Õ�XPXOPDNWDGÕU��

Yöntem

%X�DUDúWÕUPDGD����\Dú��]HUL�ELUH\OHULQ�\DúOÕOÕN�YH�\DúODQPD\D�\|QHOLN�WXWXPODUÕQÕQ�
EHOLUOHQPHVL� DPDFÕ\OD� JHoHUOL� YH� J�YHQLOLU� ELU� |OoHN� JHOLúWLULOPHVL� DPDoODQPÕúWÕU��
%X� E|O�PGH� DUDúWÕUPDQÕQ� W�U��� oDOÕúPD� JUXEX� YH� JHUoHNOHúWLULOHQ� LúOHPOHUH� LOLúNLQ�
ELOJLOHUH�\HU�YHULOPLúWLU��

$UDúWÕUPD�0RGHOL
%X�DUDúWÕUPD����\Dú��]HUL�ELUH\OHULQ�\DúOÕOÕN�YH�\DúODQPD\D�\|QHOLN�WXWXPODUÕQÕQ�

EHOLUOHQPHVLQGH�NXOODQÕODELOHFHN�JHoHUOL�YH�J�YHQLOLU�ELU�|OoHN�JHOLúWLUPH\L�DPDoOD\DQ�
EHWLPVHO�ELU�oDOÕúPDGÕU��

dDOÕúPD�*UXEX
$UDúWÕUPD�YHULOHUL������\ÕOÕ�1LVDQ�+D]LUDQ�D\ODUÕ�DUDVÕQGD�UDVWJHOH�XODúÕOPÕú�����

NLúLOLN�ELU�oDOÕúPD�JUXEX��]HULQGHQ�JHUoHNOHúWLULOPLúWLU��gUQHNOHPLQ�oHúLWOL�GHPRJUD¿N�
YH�NLúLVHO�|]HOOLNOHULQH�LOLúNLQ�GD÷ÕOÕP�DúD÷ÕGDNL�WDEORGD�|]HWOHQPLúWLU��
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7DEOR��
dDOÕúPD�*UXEXQXQ�'HPRJUD¿N�YH�.LúLVHO�%D]Õ�g]HOOLNOHULQH�øOLúNLQ�'D÷ÕOÕPODU
'H÷LúNHQ *UXSODU I �

&LQVL\HW
.DGÕQ ��� ����
(UNHN ��� ����

<Dú

���YH�DOWÕ �� ���
������ ��� ����
������ ��� ����
������ ��� ����
����VW�� ��� ����

0HGHQL�'XUXP
%HNkU ��� ����
(YOL ��� ����
'L÷HU �� ���

(÷LWLP�'�]H\L

øON|÷UHWLP�YH�$OWÕ �� ���
2UWD|÷UHWLP ��� ����
gQOLVDQV �� ����
/LVDQV ��� ����
/LVDQV�VW� �� ����
'L÷HU �� ���

+X]XUHYLQGH�DNUDEDVÕ
9DU ��� ����
<RN ��� ����

<DúOÕ�EDNÕPÕ�LoLQ�J|UHY�DOPDN
øVWHU ��� ����
øVWHPH] ��� ����

7DEOR��¶GH�VXQXODQ�ELOJLOHUH�HN�RODUDN�oDOÕúPD�JUXEXQXQ�\Dú�RUWDODPDVÕ�[̄� �������
�PLQ����PD[�����JHQLúOLN� ������ VWDQGDUW� VDSPDVÕ�ss� ������RODUDN�KHVDSODQPÕúWÕU��
*UXSWD� LúVL]�YH�HY�KDQÕPÕ�ROGX÷XQX� LIDGH�HGHQOHUOH�ELUOLNWH����PHVOHN�YH�oDOÕúPD�
JUXEXQGD�ELUH\OHU�\HU�DOPDNWDGÕU��

øúOHPOHU��<DúOÕOÕN�YH�<DúODQPD\D�øOLúNLQ�7XWXP�gOoH÷L¶QLQ�*HOLúWLULOPH�$úDPDODUÕ
gOoHN�PDGGHOHUL�KD]ÕUODQPDGDQ�|QFH�LON�DúDPDGD�PHYFXW�DODQ\D]ÕQ�YH�EX�NRQXGD�

GDKD�|QFH�JHOLúWLULOPLú�|OoHNOHU�LQFHOHQPLúWLU��gWH�\DQGDQ�oHúLWOL�KX]XUHYOHULQGH�YH�
KDVWDQHOHULQ�LOJLOL�VHUYLVOHULQGH�KDVWD�YH�\DúOÕ�EDNÕP�YH�GHVWHN�KL]PHWOHUL�VXQDQ��o�
SVLNL\DWUL� X]PDQÕQD�� VHNL]� NOLQLN� SVLNRORJ� YH� SVLNRORMLN� GDQÕúPDQD�� G|UW� KX]XUHYL��
\|QHWLFLVLQH� YH� SVLNRORMLN� GDQÕúPD� YH� \HWLúNLQ� H÷LWLPL� DODQODUÕQGD� GRNWRUDOÕ� ���
DNDGHPLV\HQH�\DúOÕOÕN�YH�\DúODQPD\D�\|QHOLN�J|U�ú��G�ú�QFH��GX\JX�YH�J|]OHPOHULQL�
SD\ODúPDODUÕ�LoLQ�RWREL\RJUD¿N�X\JXODPDODU�JHUoHNOHúWLULOPLúWLU��

$ODQ\D]ÕQ� WDUDPDVÕ�YH�RWREL\RJUD¿N�X\JXODPDODUGDQ�VRQUD�����PDGGHOLN��EHúOL�
/LNHUW� WLSL� \DQÕWODPD� VNDODVÕQD� X\JXQ�� ELUH\LQ� NHQGLQL� \DQVÕWPDVÕQD� GD\DOÕ� �VHOI�
UHSRUW���WDVODN�IRUP�KD]ÕUODQDUDN�GLO�X]PDQODUÕQÕQ�J|U�úOHULQH�VXQXOPXúWXU��øIDGHOHULQ�
��¶VÕ�WHUV�PDGGH�RODUDN�WDVDUODQPÕúWÕU��'LO�X]PDQODUÕQGDQ�JHOHQ�JHUL�ELOGLULPOHU�LOH�
|OoHNWH� JHUHNOL� G�]HOWPHOHU� \DSÕOPÕú� YH� |OoHN� NDSVDP� JHoHUOLN� RUDQODUÕQÕ� �.*2��
EHOLUOHPHN� LoLQ� ��� X]PDQÕQ� �LNL� |OoPH� YH� GH÷HUOHQGLUPH� X]PDQÕ�� DOWÕ� SVLNRORMLN�
GDQÕúPDQ�� LNL� \HWLúNLQ� H÷LWLPFLVL� DNDGHPLV\HQ� YH� ELU� VD÷OÕN� ELOLPFL� DNDGHPLV\HQ��
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J|U�ú�QH�VXQXOPXúWXU��8]PDQODUGDQ�|OoHNWH�\HU�DODQ�PDGGHOHUL�X\JXQ��UHYL]H�HGLOPHOL�
\D�GD�HOHQPHOL�úHNOLQGH�GH÷HUOHQGLUPHOHUL�LVWHQPLúWLU��8]PDQODUÕQ�J|U�úOHULQH�GD\DOÕ�
RODUDN�NDSVDP�JHoHUOL÷L�RUDQODUÕQÕQ�EHOLUOHQPHVLQGH�/DZVKH�LQGHNVL�NXOODQÕOPÕú�YH�
NULWLN�GH÷HU�RODQ�.*2� �����GH÷HULQLQ��<XUGXJ�O��������DOWÕQGD�\HU�DODQ����PDGGH�
WDVODN�IRUPGDQ�oÕNDUWÕOPÕúWÕU���

gOoH÷LQ� \DSÕ� JHoHUOL÷LQLQ� WHVW� HGLOPHVLQGH� DoÕPOD\ÕFÕ� IDNW|U� DQDOL]LQGHQ�
\DUDUODQÕOPÕúWÕU��$oÕPOD\ÕFÕ� IDNW|U� DQDOL]L�\DSÕOPDGDQ�|QFH�YHULOHULQ� IDNW|U� DQDOL]L�
LoLQ�X\JXQOX÷XQX� �IDNW|UOHúWLULOHELOLUOL÷L�� LQFHOHPHN�DPDFÕ\OD�|QFHOLNOH�NRUHODV\RQ�
PDWULVL� LQFHOHQPLú� YH� NRUHODV\RQ� GH÷HUL� r� �� ���� RODQ� W�P� PDGGHOHU� HOHQPLúWLU��
7DEDFKQLFN�YH�)LGHOO��������EX�GH÷HULQ�HQ�D]�UPLQ� �����ROPDVÕQÕ�|QHUPHNWHGLU��%X�
DúDPDGD����PDGGH�WDVODN�IRUPGDQ�oÕNDUWÕOPÕúWÕU��øNLQFL�DúDPDGD�WDVODN�IRUPGD�NDODQ�
PDGGHOHULQ� IDNW|UOHúWLULOHELOLUOL÷L� EX� NH]� GH� DQWL�LPDJH� NRUHODV\RQX� DQDOL]OHUL� LOH�
LQFHOHQPLú�YH�U�����RODQ�G|UW�PDGGH�GDKD�oÕNDUWÕOPÕúWÕU��7DEDFKQLFN�YH�)LGHOO��������
DQWL�LPDJH� NRUHODV\RQ� GH÷HUOHUL� \�NVHN� RODQ� GH÷LúNHQOHULQ� IDNW|UOHúWLULOHELOLUOLN�
DoÕVÕQGDQ� GDKD� X\JXQ� ROGXNODUÕQÕ� YH� U�!� ���¶QLQ� ELU�PDGGHQLQ� NDEXO� HGLOHELOLUOL÷L�
LoLQ�JHUHNOL�ROGX÷XQX�EHOLUWPHNWHGLU��%|\OHOLNOH�\XNDUÕGD�V|]�HGLOHQ�LNL�DúDPDOÕ�V�UHo�
VRQXFXQGD�WDVODN�IRUPGDQ�WRSODP����PDGGH�HOHQPLú�YH�NDODQ�PDGGHOHU�LOH�DQDOL]H�
GHYDP�HGLOPLúWLU��

gUQHNOHP� E�\�NO�÷�Q�Q� YH� oRN� GH÷LúNHQOL� QRUPDOOL÷LQ� GH÷HUOHQGLULOPHVL� LoLQ�
.DLVHU�0H\HU�2ONLQ� �.02�� YH� %DUWOHWW� .�UHVHOOLN� 7HVWL� VRQXoODUÕ� LQFHOHQPLúWLU���
.02¶QXQ� DODELOHFH÷L� HQ� \�NVHN� GH÷HU� .02PD[�  � ����¶GLU�� %X� DQODPGD� .02�
GH÷HULQLQ�\�NVHN�ROPDVÕ�WHUFLK�HGLOLU���.02�!�����X\JXQOXN�DoÕVÕQGDQ�³P�NHPPHO´�
RODUDN�QLWHOHQGLULOLUNHQ���.02�������ROGX÷XQGD�YHULOHULQ�IDNW|U�DQDOL]OHUL�LoLQ�X\JXQ�
ROPDGÕ÷ÕQD� NDUDU� YHULOLU�� � %DUWOHWW� .�UHVHOOLN� 7HVWL� GH÷HULQLQ� GH� PDQLGDU� ROPDVÕ�
JHUHNPHNWHGLU���.DOD\FÕ��������6�]�OP�ú��������g]GDPDU��������7DYúDQFÕO���������
7DEOR��¶GH�.02�YH�%DUWOHWW�.�UHVHOOLN�7HVWL�VRQXoODUÕ�VXQXOPDNWDGÕU��

Bulgular

%X� E|O�PGH�$oÕPOD\ÕFÕ� IDNW|U� DQDOL]L� EXOJXODUÕQD� JHoLOPHGHQ� |QFH�� � YHULOHULQ�
IDNW|UOHúWLUPH\H� X\JXQOX÷XQX� RUWD\D� NR\DQ� .02� YH� %DUWOHWW� .�UHVHOOLN� 7HVWL�
VRQXoODUÕ��DUGÕQGDQ�DoÕPOD\ÕFÕ�IDNW|U�LOH�LOJLOL�DQDOL]�VRQXoODUÕQD�\HU�YHULOPLúWLU��

7DEOR��
.02�YH�%DUWOHWW�'H÷HUOHUL
.DLVHU�0H\HU�2ONLQ�gUQHNOHP�<HWHUOLOL÷L ����

%DUWOHWW�.�UHVHOOLN�7HVWL
;� ��������
6G ���
S ����
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7DEOR��¶GH�VXQXODQ�EXOJXODU�YHULOHULQ�IDNW|UOHúWLULOHELOHFH÷LQL�J|VWHUPHNWHGLU��%X�
GH÷HUOHQGLUPHQLQ�DUGÕQGDQ�YHULOHUH�WHPHO�ELOHúHQOHU�DQDOL]L�X\JXODQPÕú��GLN�G|QG�UPH�
WHNQLNOHULQGHQ� YDULPD[� G|QG�UPH� \|QWHPL� NXOODQÕOPÕúWÕU�� %�\�N|]W�UN¶H� ��������
J|UH� 7HPHO� %LOHúHQOHU�$QDOL]L� HQ� VÕN� NXOODQÕODQ� IDNW|U� EHOLUOHPH� \|QWHPOHULQGHQ�
ELULGLU� YH� W�P� YDU\DQVODUÕ� �KDWD�� |]J�O�� RUWDN�� D\ÕUPDNVÕ]ÕQ� ELU� RODUDN� J|UHUHN�
KDUHNHW� HGHU�� %X� |]HOOL÷L� WHPHO� ELOHúHQOHU� DQDOL]LQLQ� \RUXPODQDELOLUOL÷LQL� |QHPOL�
|Oo�GH�NROD\ODúWÕUPDNWDGÕU��gWH�\DQGDQ�IDNW|U�DQDOL]L�VRQXFXQGD�PDGGHOHULQ�KDQJL�
IDNW|UOHU�DOWÕQGD�\HU�DOGÕ÷ÕQÕ�EHOLUOHPHN�DPDFÕ\OD�GLN�G|QG�UPH�LúOHPOHUL�\DSÕOPÕúWÕU��
%X� WHNQL÷LQ� WHUFLK� HGLOPHVLQGH�JHQHOOHQHELOLUOLN� YH� \RUXPODQDELOLUOLN� KXVXVODUÕQGD�
WDúÕGÕ÷Õ� DYDQWDMODU� �%�\�N|]W�UN�� ������ J|]� |Q�QGH� EXOXQGXUXOPXúWXU��'|QG�UPH�
LúOHPOHULQGH�ELU�PDGGHQLQ�ELU�IDNW|UGH�\HU�DODELOPHVL�LoLQ�IDNW|U��\�N�GH÷HULQLQ�DOW�
VÕQÕUÕ� ���� RODUDN� EHOLUOHQPLúWLU�� øúOHPOHU� V�UHVLQFH� DOWÕ� DúDPDOÕ� IDNW|U� DQDOL]OHULQLQ�
DUGÕQGDQ�RUWDN�\�N�GH÷HUL����¶GHQ�YH��IDNW|U�\�N�GH÷HUL�����¶GDQ�G�ú�N�RODQ��YH�YH\D�
ELUGHQ�ID]OD�IDNW|UH�\�NOHQHQ��ELQLúLN���PDGGHOHU��WRSODP����PDGGH���|OoHN�GÕúÕQGD��
EÕUDNÕOPÕúWÕU�� %|\OHOLNOH� X]PDQ� J|U�úOHULQLQ� DUGÕQGDQ� ��� PDGGHGHQ� ROXúDQ� WDVODN�
IRUPGDQ�WRSODP����PDGGH�oÕNDUWÕOPÕúWÕU��

$oÕPOD\ÕFÕ� )DNW|U� DQDOL]LQGH� IDNW|U� VD\ÕVÕQÕQ� EHOLUOHQPHVLQGH� HQ� VÕN� NXOODQÕODQ�
\|QWHPOHUGHQ�ELUL�|]GH÷HUOHULQ��GL÷HUL�LVH�\DPDo�ELULNLQWL�JUD¿÷LQLQ�LQFHOHQPHVLGLU��
7DEOR��¶GH�IDNW|UOHUH�LOLúNLQ�|]GH÷HUOHU�YH�DoÕNODGÕNODUÕ�YDU\DQV�RUDQODUÕ�VXQXOPDNWDGÕU��
$UGÕQGDQ�*UD¿N��¶GH�|]GH÷HUOHUH�LOLúNLQ�ELOJLOHU�EX�NH]�J|UVHO�IRUPGD�J|U�OPHNWHGLU��

7DEOR��
$oÕNODQDQ�7RSODP�9DU\DQV�2UDQODUÕ

%LOHúHQ
%DúODQJÕo�g]GH÷HUOHUL
�,QLWLDO�(LJHQYDOXHV� 7RSODP�)DNW|U�<�NOHUL

7RS� 9DU\� .�P��� 7RS� 9DU\� .�P���

� ������ ������ ������ ������ ������ ������

� ����� ����� ������ ����� ����� ������

� ����� ����� ������ ����� ����� ������

� ����� ����� ������ ����� ����� ������

� ���� ����� ������

� ���� ����� ������

� ���� ����� ������

«�� «�� «�� «��

�� ���� ���� �������
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&RPSRQHQW�1XPEHU
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6FUHH�3ORW

*UD¿N����)DNW|U�\DSÕVÕ�LoLQ�<DPDo�(÷LP�*UD¿÷L��6FUHH�3ORW��

7DEOR���YH�*UD¿N���LQFHOHQGL÷LQGH�|]GH÷HUL��¶GHQ�\�NVHN�RODQ�G|UW�IDNW|U�ROGX÷X�
J|U�OPHNWHGLU�� � � )DNW|UOHULQ� DoÕNODGÕNODUÕ� YDU\DQV� RUDQODUÕ� VÕUDVÕ\OD� ELULQFL� IDNW|U�
LoLQ���������� LNLQFL� IDNW|U� LoLQ��������� �o�QF�� IDNW|U� LoLQ�������� YH� G|UG�QF��
IDNW|U� LoLQ� ������� RODUDN� VDSWDQPÕúWÕU�� '|UW� IDNW|U�Q� ELUOLNWH� DoÕNODQGÕ÷Õ� WRSODP�
YDU\DQV�RUDQÕ��������¶GXU��%X�LúOHPOHULQ�DUGÕQGDQ�PDGGHOHULQ�IDNW|UOHUH�GD÷ÕOÕPÕQÕ�
EHOLUOHPHN� LoLQ� 9DULPD[� GLN� G|QG�UPH� DQDOL]OHUL� JHUoHNOHúWLULOPLú� YH� VRQXoODU�
DúD÷ÕGD�WDEOR�RODUDN�VXQXOPXúWXU�

'|UG�QF�� NDGHPH� IDNW|U� DQDOL]L� VRQXFXQGD� 9DULPD[� GLN� G|QG�UPH� WHNQL÷L�
NXOODQÕODUDN�PDGGHOHULQ�IDNW|UOHUH�GD÷ÕOÕPÕ�LQFHOHQGL÷LQGH�W�P�PDGGHOHULQ�\DOQÕ]FD�
ELU�IDNW|UGHQ�\�NVHN�GH÷HU���������DOGÕ÷Õ�J|U�OP�úW�U���������YH�����PDGGHOHU�LoLQGH�
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hVW ��� ���� ����� ����

0DGB��
$OW� ��� ���� ���� ����

������� ��� ����
hVW ��� ���� ���� ����

0DGB��
$OW� ��� ���� ���� ����

������� ��� ����
hVW ��� ���� ���� ����

0DGB��
$OW� ��� ���� ���� ����

������� ��� ����
hVW ��� ���� ���� ����

0DGB��
$OW� ��� ���� ���� ����

������� ��� ����
hVW ��� ���� ����� ����

0DGB��
$OW� ��� ���� ���� ����

������� ��� ����
hVW ��� ���� ���� ����

0DGB��
$OW� ��� ���� ���� ����

������� ��� ����
hVW ��� ���� ���� ����

0DGB��
$OW� ��� ���� ���� ����

������� ��� ����
hVW ��� ���� ���� ����

7DEORGD�VXQXOGX÷X�JLEL��ROXPVX]�LPJH�DOW�ER\XWXQGD�\HU�DODQ�PDGGHOHULQ�D\ÕUW�
HGLFLOLNOHULQL�EHOLUOHPHN�DPDFÕ� LOH�DOW�YH��VW�oH\UHNOLNOHULQ�DULWPHWLN�RUWDODPDODUÕ�
DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�EXOXQXS�EXOXQPDGÕ÷ÕQÕ�EHOLUOHPHN�LoLQ�JHUoHNOHúWLULOHQ�
ED÷ÕPVÕ]�JUXS�W�WHVWL�VRQXFXQGD�W�P�PDGGHOHU�LoLQ�IDUNOÕOÕNODU�LVWDWLVWLNVHO�RODUDN�
DQODPOÕ�EXOXQPXúWXU��p����������6|]�NRQXVX�IDUNOÕOÕNODU��VW����¶OLN�JUXSODU�OHKLQH�
JHUoHNOHúPLúWLU�� (OGH� HGLOHQ� VRQXoODU� DOW� ER\XWWDNL� W�P� PDGGHOHULQ� D\ÕUW� HGLFL�
ROGX÷XQX�RUWD\D�NR\PDNWDGÕU�

7DEOR���
<<7g�$OW�%R\XWODUÕ�YH�7RSODP�3XDQODUÕQÕQ�$\ÕUW�(GLFLOLNOHUL

3XDQ *UXSODU N [̄ S 6K[Ā
t�7HVWL

t Sd p
<DúOÕOÕ÷Õ�.DEXOOHQPH�
=RUOX÷X

$OW� ��� ����� ����� ����
������� ��� ����

hVW ��� ����� ����� ����
6RV\DO�<ÕSUDQPD�
$OJÕVÕ

$OW� ��� ����� ����� ����
������� ��� ����

hVW ��� ����� ����� ����
<DúDPOD�%DúHWPH�
=RUOX÷X

$OW� ��� ����� ����� ����
������� ��� ����

hVW ��� ����� ����� ����

2OXPVX]�øPJH
$OW� ��� ����� ����� ����

������� ��� ����
hVW ��� ����� ����� ����

7RSODP
$OW� ��� ����� ������ ����

������� ��� ����
hVW ��� ������ ������ ����

7DEORGD�VXQXOGX÷X�JLEL�<DúOÕOÕN�YH�<DúODQPD\D�øOLúNLQ�7XWXP�gOoH÷L¶QLQ��<<7g��
DOW� ER\XWODUÕQÕ� YH� WRSODP�SXDQODUÕQÕQ� D\ÕUW� HGLFLOLNOHULQL� EHOLUOHPHN� DPDFÕ� LOH� DOW�
YH��VW�oH\UHNOLNOHULQ�DULWPHWLN�RUWDODPDODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�EXOXQXS�
EXOXQPDGÕ÷ÕQÕ�EHOLUOHPHN�LoLQ�JHUoHNOHúWLULOHQ�ED÷ÕPVÕ]�JUXS�W�WHVWL�VRQXFXQGD�W�P�
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PDGGHOHU�LoLQ�IDUNOÕOÕNODU�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�EXOXQPXúWXU��S����������6|]�
NRQXVX�IDUNOÕOÕNODU��VW����¶OLN�JUXSODU�OHKLQH�JHUoHNOHúPLúWLU��(OGH�HGLOHQ�VRQXoODU�
DOW�ER\XWWDNL�W�P�PDGGHOHULQ�D\ÕUW�HGLFL�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU�

7DEOR���
0DGGH�7RSODP��,WHP�7RSODP��YH�0DGGH�.DODQ��,WHP�5HPLQGHU��.RUHODV\RQ�6RQXoODUÕ

0DGGHOHU
7RSODP�3XDQ 0DGGH�.DODQ

1 U p 5 p
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
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0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
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0DGGH��� ��� ���� p������� ���� p�������
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0DGGH��� ��� ���� p������� ���� p�������
0DGGH��� ��� ���� p������� ���� p�������
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0DGGH� WRSODP�NRUHODV\RQODUÕ�PDGGHOHULQ� D\ÕUÕFÕ� ROXS�ROPDGÕ÷ÕQD�GDLU�ELOJLOHU�
YHULU�� .RUHODV\RQ� GH÷HUL� \�NVHOGLNoH� PDGGHQLQ� D\ÕUW� HGLFLOL÷L� GH� \�NVHOLU��
%�\�N|]W�UN��������r�!�����YH��]HUL�RODQ�PDGGHOHULQ�L\L�ELU�D\ÕUW�HGLFLOL÷H�VDKLS�
ROGX÷XQX�EHOLUWPHNWHGLU�

7DEORGD� J|U�OG�÷�� �]HUH�� PDGGH� WRSODP� �LWHP�WRSODP�� YH� PDGGH� NDODQ�
�LWHP�UHPLQGHU�� DQDOL]OHULQGH� W�P� PDGGHOHULQ� NRUHODV\RQODUÕQÕQ� DQODPOÕ� ROGX÷X�
J|U�OPHNWHGLU��0DGGH� WRSODPGD� HQ� \�NVHN� NRUHODV\RQ� �rPD[ ����� S� �� ������� HQ�
G�ú�N�NRUHODV\RQ��rmin �����S��� �������PDGGH�NDODQGD� LVH�HQ�\�NVHN�NRUHODV\RQ�
�rPD[ �����S����������HQ�G�ú�N�NRUHODV\RQ��rmin �����S���������RODUDN�KHVDSODQPÕúWÕU��
7�P�EX�VRQXoODU�W�P�PDGGHOHULQ�D\QÕ�\DSÕ�LoLQGH�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��

7DEOR���
)DNW|UOHU�$UDVÕ�øOLúNLOHU

3XDQODU 6RV\DO�<ÕSUDQPD�
$OJÕVÕ

<DúDPOD�%Dú�
HWPH�=RUOX÷X

2OXPVX]�
øPJH 7RSODP

<DúOÕOÕ÷Õ�.DEXOOHQPH�=RUOX÷X
U ��� ��� ��� ���
S ���� ���� ���� ����

6RV\DO�<ÕSUDQPD�$OJÕVÕ
U ��� ��� ���
S ���� ���� ����

<DúDPOD�%Dú�(WPH�=RUOX÷X
U ��� ���
S ���� ����

2OXPVX]�øPJH
U ���
S ����

7DEORGD� GD� J|U�OHELOHFH÷L� JLEL�� IDNW|UOHU� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL� EXOXQXS�
EXOXQPDGÕ÷ÕQÕ� EHOLUOHPHN� DPDFÕ\OD� \DSÕODQ� 3HDUVRQ� dDUSÕP�0RPHQW� .RUHODV\RQ�
DQDOL]L�VRQXFXQGD�W�P�IDNW|UOHU�YH�WRSODP�DUDVÕQGD�SR]LWLI�\|QGH�DQODPOÕ�ELU�LOLúNL�
ROGX÷X� EHOLUOHQPLúWLU�� %X� LOLúNLOHU� IDNW|UOHU� DUDVÕQGD� HQ� G�ú�N� \DúDPOD� EDú� HWPH�
]RUOX÷X�DOW�ER\XWX�LOH�ROXPVX]�LPJH�DOW�ER\XWX�DUDVÕQGD��U� ������S����������HQ�\�NVHN�
GH� \DúOÕOÕ÷Õ� NDEXOOHQPH� ]RUOX÷X� DOW� ER\XWX� LOH� VRV\DO� \ÕSUDQPD� DOJÕVÕ� DOW� ER\XWX�
DUDVÕQGD� �U� � �����S��� ������JHUoHNOHúPLúWLU��6|]�NRQXVX�VRQXoODU� W�P�IDNW|UOHULQ�
D\QÕ�\DSÕ�LoLQGH�ROGXNODUÕQÕ�LVSDWODPDNWDGÕU�

7DEOR���
<<70g�$OW�%R\XWODU�YH�7RSODP�3XDQÕ�øoLQ�7HVW�7HNUDU�7HVW�*�YHQLUOLN�NDWVD\ÕODUÕ
)DNW|U 1 U p

<DúOÕOÕ÷Õ�.DEXOOHQPH�=RUOX÷X �� ��� ����
6RV\DO�<ÕSUDQPD�$OJÕVÕ �� ��� ����
<DúDPOD�%DúHWPH�=RUOX÷X �� ��� ����
2OXPVX]�øPJH �� ��� ����
723/$0 �� ��� ����
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%LU� |OoPH� DUDFÕQÕQ� J�YHQLUOLN� J|VWHUJHOHULQGHQ� ELUL�� |OoPH� DUDFÕQÕQ� IDUNOÕ�
]DPDQODUGD� D\QÕ� JUXED� X\JXODQPDVÕQGDQ� HOGH� HGLOHQ� VRQXoODU� DUDVÕQGDNL�
WXWDUOÕOÕNWÕU�� (Q� D]� LNL� X\JXODPD� DUGÕQGDQ� HOGH� HGLOHQ� WHVW� VNRUODUÕ� DUDVÕQGDNL�
NRUHODV\RQXQ� \�NVHN� ROPDVÕ� |OoPH� DUDFÕQÕQ� WXWDUOÕOÕ÷ÕQÕQ� ELU� J|VWHUJHVL� RODUDN�
GH÷HUOHQGLULOPHNWHGLU��.DUDVDU��������7H]EDúDUDQ��������

7DEORGD�GD�J|U�OHELOHFH÷L�JLEL�<DúOÕOÕN�YH�<DúODQPD\D�øOLúNLQ�7XWXP�gOoH÷L¶QLQ�
�<<7g�� GÕú� WXWDUOÕN� J�YHQLUOL÷LQL� EHOLUOHPHN� DPDFÕ\OD� 3HDUVRQ� NRUHODV\RQODUÕ�
KHVDSODQPÕú� HQ� G�ú�N� GH÷HU� UPLQ� � ���� �ROXPVX]� LPJH�� HQ� \�NVHN� GH÷HU� GH� UPD[� �
���� �\DúDPOD� EDú� HWPH� ]RUOX÷X�� RODUDN� KHVDSODQPÕúWÕU��gOoH÷LQ� WRSODP�SXDQÕ� LoLQ�
EX�GH÷HU�U� �����RODUDN�KHVDSODQPÕúWÕU�NL�EX�GH÷HUOHU�|OoH÷LQ�GÕú�WXWDUOÕOÕ÷ÕQÕQ�VRQ�
GHUHFH�\�NVHN�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU�

$úD÷ÕGD�|OoH÷LQ�LoHUGL÷L�G|UW�IDNW|UH�DLW�PDGGH�|UQHNOHUL�VXQXOPXúWXU�

7DEOR���
)DNW|UOHU�LoLQ�gUQHN�0DGGHOHU
)DNW|U gUQHN�øIDGH

<DúOÕOÕ÷Õ�.DEXOOHQPH�=RUOX÷X ³<DúODQÕ\RU�ROPDN´�G�ú�QFHVL�VRQ�GHUHFH�UDKDWVÕ]OÕN�YHULFL�
6RV\DO�<ÕSUDQPD�$OJÕVÕ <DúODQGÕNoD�LQVDQÕQ�VRV\DO�\DúDQWÕODUÕ�D]DOÕU�
<DúDPOD�%Dú�(WPH�=RUOX÷X <DúODQGÕNoD�\DúDP�VRUXQODUÕ�LOH�EDúD�oÕNPDN�]RUODúÕU�
2OXPVX]�øPJH <DúODQGÕNoD�LQVDQODU�GDKD�JHYH]H�ROXU�

Sonuç

)DNW|U� \DSÕVÕ� LQFHOHQGL÷LQGH� LON� IDNW|U� \�N�Q�Q� ROGXNoD� \�NVHN� ROGX÷X� ������
YH� LNLQFL� IDNW|UOH� DUDVÕQGDNL� IDUNÕQ� GD� ROGXNoD� DoÕN� ROGX÷X� J|]OHQPHNWHGLU�� %X�
GH÷HUOHU�|OoH÷LQ�WHN�IDNW|UO��ELU�\DSÕ�VHUJLOHPH�RODVÕOÕ÷ÕQÕQ�V|]�NRQXVX�RODELOHFH÷LQL�
G�ú�QG�UPHNWHGLU��$QFDN� DUDúWÕUPD� ED÷ODPÕQGD� GDKD� ]HQJLQ� YH� GHWD\OÕ� ELU� IDNW|U�
\DSÕVÕ�DU]X�HGLOGL÷LQGHQ�|OoHN�WHN�IDNW|UO��\DSÕ�LoLQ�LúOHPH�DOÕQPDPÕúWÕU��

gOoHN�LoLQ�ELU�|QHPOL�QRNWD�GD�KDNHP�J|U�úOHULQLQ�DOÕQPDVÕQGDQ�VRQUD�����RODQ�
PDGGH�VD\ÕVÕQÕQ�|OoHN�VRQXQGD����PDGGH\H�LQPHVL�\DQL�oRN�VD\ÕGD�PDGGH�HOHQPHVLGLU��
%XQXQ�HQ�|QHPOL�QHGHQL�DUDúWÕUPD�V�UHFLQGH�L]OHQHQ�NDWÕ�WXWXPGXU��%DúND�ELU�LIDGH�
LOH�LúOHP�V�UHFLQGH�UHIHUDQV�DOÕQDQ�NULWHUOHU�ED÷ODPÕQGD�HQ�N�o�N�ELU�VDSPD�J|VWHUHQ�
PDGGHOHU�GDKL�HOHQPLúWLU��$QFDN�EDúND�ELU�KXVXV�HOHQHQ�PDGGHOHULQ�\DúODQPD\D�YH�
\DúOÕOÕ÷D�LOLúNLQ�ROXPOX�DQODP�WDúÕ\DQ�PDGGHOHU�ROPDVÕGÕU��%X�GXUXP�WXWXP�LIDGHOHUL�
LoHULVLQGH�\DúOÕOÕ÷D�ROXPVX]�DQODP�\�NOH\HQ�PDGGHOHULQ�LOJLOL�|]HOOL÷LQ�|Oo�P�QGH�
GDKD� WXWDUOÕ� YH� |Oo�F�� ROGX÷X� DQODPÕQD� JHOPHNWHGLU�� dDOÕúPD� JUXEXQGD� EXOXQDQ�
ELUH\OHU� DoÕVÕQGDQ� \DúOÕOÕ÷ÕQ� ROXPVX]� DOJÕODQPD� H÷LOLPGH� ROXQPDVÕQÕQ� EXQX� L]DK�
HGHELOHFH÷L� G�ú�Q�OHELOLU��<LQH� GH� |OoH÷LQ� EXQGDQ� VRQUDNL� X\JXODPDODUÕQGDQ� HOGH�
HGLOHFHN�YHULOHUOH�E�\�N�Q�JUXSODUÕ�LOH�H÷LOLPLQ�\|Q��KDNNÕQGD�GDKD�GHWD\OÕ�ELOJLOHU�
HOGH�HGLOHELOHFHNWLU��
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gOoHN�JHOLúWLUPH�SURVHG�U�QGH�DU]X�HGLOHQ�DPD�EX�DUDúWÕUPDGD�\HU�DOPD\DQ�ELU�
QRNWD� GD�� oDOÕúPDGD� EHQ]HU� |OoHN� JHoHUOLN� oDOÕúPDODUÕQÕQ� EXOXQPDPDVÕGÕU�� %XQXQ�
WHPHO�QHGHQL� IDNW|U�\DSÕVÕ� LWLEDUÕ� LOH�EHQ]HúLN�RODQ�\D�GD�HOGH�HGLOHFHN�NRUHODV\RQ�
GH÷HUOHULQLQ� JHoHUOLN� LOH� LOJLOL� VD÷OÕNOÕ� \RUXPODUD� J|W�UPHVL� P�PN�Q� J|U�QHQ� ELU�
|OoHN�EXOXQPDPDVÕGÕU��

gOoH÷LQ�IDNW|U�\DSÕVÕQD�HN�RODUDN�J�YHQLUOLN�ED÷ODPÕQGD�Lo�YH�GÕú�WXWDUOÕN�GH÷HUOHULQLQ�
\�NVHN�oÕNPDVÕ�|OoH÷LQ�J�oO��ELU�|Oo�F�O�÷�Q�Q�ROGX÷XQX�YXUJXODPDNWDGÕU���0DGGH�
WRSODP�YH�PDGGH�NDODQ�DQDOL]OHULQLQ�GH�J�oO��VRQXoODU�LoHUGL÷L�DoÕNWÕU��.RUHODV\RQ�
GH÷HUOHULQLQ� DQODPOÕOÕ÷Õ� VDGHFH� Q� VD\ÕVÕQÕQ� \�NVHN� ROPDVÕQD� ED÷OÕ� RODUDN� RUWD\D�
oÕNPÕú�J|U�Q�PGH�GH÷LOGLU��(Q�G�ú�Q�U�GH÷HUOHULQLQ�\DNODúÕN����¶OHU�FLYDUÕQGD�ROPDVÕ�
GD�EX�HWNLOLOL÷L�NDQÕWODPDNWDGÕU�

*HUoHNOHúWLULOHQ� W�P� EX� LúOHPOHULQ� DUGÕQGDQ� HOGH� HGLOHQ� VRQXoODU� |OoH÷LQ�
\HWLúNLQOHULQ�\DúOÕOÕN�YH�\DúODQPD\D�LOLúNLQ�WXWXP�YH�DOJÕODUÕQÕ�VDSWDPDGD�JHoHUOL�YH�
J�YHQLOLU�ELoLPGH�NXOODQÕODELOHFHN�ELU�|OoPH�DUDFÕ�ROGX÷XQX�RUWD\D�NR\PXúWXU��
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,Q�WHUPV�RI�GHYHORSPHQWDO�SV\FKRORJ\��OLIH�LV�D�GHYHORSPHQWDO�SURFHVV�WKDW�PRYHV�
IRUZDUG�VHTXHQWLDOO\�DQG�FRQWDLQV�SHULRGV�WKDW�DUH�GLIIHUHQW�IURP�RWKHUV��LQ�WHUPV�RI�WKH�
FKDUDFWHULVWLFV�WKH\�FDUU\��7KHVH�SHULRGV��ZKLFK�GLIIHU�IURP�HDFK�RWKHU�TXDOLWDWLYHO\�
LQ� LQGLYLGXDOV¶�GHYHORSPHQWV�� DUH�FDOOHG�VWDJHV��+RZHYHU�PXFK�VWDJHV�DUH�GH¿QHG�
DPRQJ�FHUWDLQ�DJHV�� WKH�PRVW� LPSRUWDQW�GHWHUPLQDQW� WKDW�VHSDUDWHV�RQH�VWDJH�IURP�
DQRWKHU�DUH�WKH�W\SLFDO�IHDWXUHV�VSHFL¿F�WR�WKH�VWDJH�LQ�TXHVWLRQ��$\GÕQ���������7KHVH�
VWDJHV�DUH�FKLOGKRRG��DGROHVFHQFH��\RXQJ�DGXOWKRRG��PLGGOH�DGXOWKRRG��DQG��ODVWO\��
ROG�DJH�� ,Q� WKHRUHWLFDO�DSSURDFKHV� VXFK�DV�(ULNVRQ¶V�DQG�+DYLJKXUW¶V� WKHRULHV��ROG�
DJH�LV�XVHG�WR�LGHQWLI\�WKRVH����\HDUV�RI�DJH�DQG�ROGHU��%LQEDúÕR÷OX��������(UGHQ�	�
$NPDQ��������(UVDQOÕ��������

2OG�DJH��OLNH�RWKHU�VWDJHV�RI�OLIH��FRQWDLQ�VRPH�W\SLFDO�GHYHORSPHQWDO�WDVNV�VSHFL¿F�
WR�WKH�VHOI��)RU�H[DPSOH��WKH�GHYHORSPHQWDO�WDVNV�RI�ROG�DJH�DUH�H[SUHVVHG�LQ�WKH�IRUP�
RI�XQGHUVWDQGLQJ�DQG�DGDSWLQJ�WR�RQH¶V�GLPLQLVKLQJ�FRJQLWLYH�DQG�SK\VLFDO�VWUHQJWK��
DGMXVWLQJ�WR�UHWLUHPHQW�DQG�D�GLPLQLVKHG�LQFRPH��DFFHSWLQJ�DQG�JHWWLQJ�XVHG�WR�ORVVHV�
LQ�WKH�IDPLO\��DGRSWLQJ�DQG�LPSOHPHQWLQJ�WKH�VRFLDO�UROH�VXLWDEOH�WR�RQH¶V�DJH��DQG�
UHJXODWLQJ�RQH¶V�SK\VLFDO�DQG�VRFLDO�HQYLURQPHQWV�WR�RQH¶V�RZQ�FRPIRUW��6HQHPR÷OX��
������<HúLO\DSUDN��������

2OG�DJH��ZKLFK�LV�KDQGOHG�DQG�H[DPLQHG�ODVW�ZLWKLQ�WKH�GHYHORSPHQWDO�VWDJHV��LV�D�
SHULRG�ZKHUH�RQH�H[SHULHQFHV�PDQ\�SK\VLRORJLFDO��SV\FKRORJLFDO��DQG�VRFLDO�FKDQJHV�
�&DUO��7\OHU��	�+HUROG���������(YHU\�OLIH�F\FOH�LV�DIIHFWHG�E\�WKH�FKDQJHV�LW�FRQWDLQV��
ZKLFK� FDQ�EH�SUHGLFWHG�EDVHG�RQ� WKH� H[SHULHQFHV�RI� WKH�SUHYLRXV�SHULRG�� ,Q�RWKHU�
ZRUGV�� HYHU\� OLIH� SHULRG� LV� DIIHFWHG� E\� WKH� OLIH� HYHQWV� RI� DOO� OLIH� SHULRGV� WKDW�ZLOO�
LPSDFW�D�ODWHU�SHULRG��WKHVH�DUH�LQ�ROG�DJH�DQG�DUH�DOVR�DIIHFWHG�E\�ZKDW�KDV�KDSSHQHG�
LQ� SUHYLRXV� SHULRGV�� 7KH� TXDOLW\� RI� OLIH� LQ� ROG� DJH� LV� GLUHFWO\� UHODWHG� WR� SUHYLRXV�
H[SHULHQFHV��8QFX��������SRLQWHG�RXW�PDQ\�HYHQWV�WKDW�DUH�H[SHULHQFHG�WKURXJKRXW�
WKH�HQWLUH�OLIH�F\FOH��LQ�WKH�SHULRG�EHIRUH�ROG�DJH��DQG�LQ�ROG�DJH�WKDW�KDYH�SRVLWLYH�
DQG�QHJDWLYH�HIIHFWV�RQ�WKH�EHKDYLRUV�RI�WKH�HOGHUO\��<HW�LW�LV�D�SHULRG�WKDW�LV�XVXDOO\�
GH¿QHG�QHJDWLYHO\�EHFDXVH�RI�VRPH�RI�WKH�FKDQJHV�WKDW�DJLQJ�FRHUFHV�LQ�D�JHQHUDOO\�
SK\VLFDO�� VRFLDO�� DQG� HPRWLRQDO� VHQVH��&RXQWHG� DPRQJ� WKHVH� FKDQJHV� DUH� FKLOGUHQ�
OHDYLQJ�KRPH��ORVV�RI�EHLQJ�LQ�WKH�WRS�SRVLWLRQ��HQFRXQWHULQJ�PRUH�IUHTXHQW�FKURQLF�
GLVFRPIRUWV��FKDQJLQJ�VRFLDO� UROHV��DQG�VR�RQ��$OO�RI� WKHVH�QHJDWLYH�FKDQJHV�SODFH�
LQGLYLGXDOV�ZLWKLQ�D�SURFHVV�ZKHUH�PDODGMXVWPHQWV�DUH�SV\FKRORJLFDOO\�H[SHULHQFHG�
PRUH�LQWHQVHO\��.HUHP��0HULo��.ÕUGÕ��	�&DYODN��������

7KLV�QHJDWLYLW\�LV�RIWHQ�HQFRXQWHUHG�LQ�WKH�OLWHUDWXUH�WKURXJK�D[LDO�GHVFULSWLRQV��)RU�
H[DPSOH��(PLUR÷OX��������GH¿QHG�DJLQJ�WKURXJK�GHFOLQH�DQG�EDFNZDUGV�ZLWKGUDZDO��
%LoHU� �������� LQ� HYDOXDWLQJ� OLIH� IRU� DOO� OLYLQJ� WKLQJV� DV� D� SURFHVV� RI� SK\VLRORJLFDO�
FKDQJH�WKDW�UHVXOWV�LQ�GHDWK��H[SODLQHG�DJLQJ�DV�D�SURJUHVVLYH�SURFHVV�RI�LQVXI¿FLHQF\�
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WKDW�WDNHV�SODFH�DV�WKH�ODVW�SHULRG�RI�OLIH�ZKHUHLQ�WKH�ERG\�LV�XQDEOH�WR�FRSH�ZLWK�DQ�
LQFUHDVH�RI�LQWHUQDO�DQG�H[WHUQDO�DGYHUVH�IDFWRUV��ZKLFK�HYHQWXDOO\�UHVXOWV�LQ�GHDWK��
%LOJLQHU��7XQFHU�� DQG�$SDQ� �������DOVR�HPSKDVL]HG� WKDW� WKH�SHULRG�� LQ�DGGLWLRQ� WR�
SK\VLFDO�DQG�ELRORJLFDO�SUREOHPV��FRQWDLQV�LPSRVVLEOH�VRFLDO�SUREOHPV�WKDW�DUH�KDUG�WR�
DYRLG��7KH�EDFNZDUGV�WUDQVIRUPDWLRQ�LV�LPSRVVLEO\�VWUHWFKHG�ZLWK�SV\FKRORJLFDO�DQG�
SK\VLRORJLFDO�IRUFHV��WRJHWKHU�ZLWK�DJLQJ�LQ�DFFRUGDQFH�ZLWK�WKHVH�IRUFHV��SUHVHUYLQJ�
EDODQFH�EHWZHHQ�RQH¶V�LQQHU�DQG�RXWHU�HQYLURQV�EHFRPHV�KDUGHU�

7KH�IDFW�WKDW�WKH�HOGHUO\�SRSXODWLRQ�LV�LQFUHDVLQJ�GD\�E\�GD\�LV�UHPDUNDEOH��&DUO�HW�
DO���������LQGLFDWHG�WKDW�WKH�ZRUOG�LV�REVHUYLQJ�D�GHFUHDVH�LQ�IHUWLOLW\�UDWHV�LQ�PDQ\�
SODFHV� DORQJVLGH� D� GHFOLQLQJ� GHDWK� UDWH�� WKLV�ZLWQHVVHG� FKDQJH� KDV� HPHUJHG�PRUH�
FOHDUO\�LQ�GHYHORSHG�FRXQWULHV�ZKHUH�OLIH�H[SHFWDQF\�LV�RYHU����\HDUV�ROG���$FFRUGLQJ�
WR�%DUNHU��������DQG�(EUDKLP���������WKH�HOGHUO\�SRSXODWLRQ�LQFUHDVH�DOVR�KDSSHQV�
PRUH�SURPLQHQWO\�LQ�GHYHORSLQJ�FRXQWULHV��7RSUDN��6R\GDO��DQG�%DO��������SUHGLFW�
WKDW�WKH����DQG�ROGHU�SRSXODWLRQ�ZLOO�LQFUHDVH�PRUH�WKDQ�QLQH�WLPHV�TXLFNO\�EHWZHHQ�
�����DQG�������7KH�LQFUHDVH�LQ�WKH�HOGHUO\�SRSXODWLRQ��DVLGH�IURP�WKH�TXDQWLW\��OLIH�
VSDQ� DQG� REVHUYDEOH�FRQFUHWH� LOOQHVVHV��� DOVR� FDUULHV� WKH� FKDUDFWHULVWLFV� RI� HOGHUO\�
OLYHV��TXDOLW\�RI�OLIH��WR�DQ�LPSRUWDQW�SRLQW��$Q\PRUH��LQ�DGGLWLRQ�WR�WKH�ORQJ�OLIH�VSDQ��
WKH� JUHDWHU� TXDOLW\� RI� OLIH� DQG� IDFWRUV� WKDW� GHWHUPLQH� WKLV� KDYH� EHFRPH� LPSRUWDQW��
g]GHPLU��$NGHPLU��DQG�$N\DU��������H[SUHVVHG�WKDW�GHYHORSPHQWV�RFFXUULQJ�LQ�WKH�
KHDOWK�¿HOG��WKH�LPSRUWDQFH�JLYHQ�WR�KHDOWK��WKH�ORQJHYLW\�RI�KXPDQ�OLIH�DV�D�UHVXOW�
RI�SXEOLF�SROLFLHV�VHW�IRUWK�RQ�WKLV�SRLQW��DQG�WKH�LQFUHDVH�RI�WKH�HOGHUO\�SRSXODWLRQ�
ZLWKLQ�WKH�JHQHUDO�SRSXODWLRQ�DUH�DOVR�FRPSOHWHO\�QDWXUDO�

7KHVH�DERYH�VWDWHPHQWV�UHYHDO�WKH�WUXWK�WKDW�ROG�DJH�LV�DQ�LPSRUWDQW�SV\FKRORJLFDO�
¿HOG�EHFDXVH�RI�WKH�FKDQJHV�LW�LQFOXGHV�DQG�WKH�SRVVLEOH�SUREOHPV�RI�DGDSWLQJ��:KHQ�
FRQVLGHULQJ�WKLV�¿HOG�LQ�WKH�FRQWH[W�RI�WKH�HOGHUO\��ZKLOH�WKH�HOGHUO\�SHUVRQDOO\�EHDU�
WKLV�UHDO�SHULRG�RI�OLIH��WKH\�EHDU�WKH�FKDUDFWHU�RI�D�VLJQL¿FDQW�SHULRG�RI�OLIH�LQ�WHUPV�
RI�WKH�IDPLOLHV�DQG�VRFLHWLHV�WKDW�KDYH�HOGHUO\�LQGLYLGXDOV��0RUHRYHU��WKH�LQFUHDVLQJ�
HOGHUO\�SRSXODWLRQ�UHYHDOV�WKH�IDFW�WKDW�WKH�LVVXHV�RI�WKH�HOGHUO\�DQG�RU�RI�WKRVH�ZKR�
KDYH�HOGHUO\�RQHV�UHTXLUHV�PRUH�ULJRURXV�FRQVLGHUDWLRQ�DQG�UHYHDOV�WKH�QHHG�IRU�IXUWKHU�
FRQVLGHUDWLRQ�LQ�SXEOLF�SROLFLHV��7KH�LQWHUQDO�QHHG�RI�WKH�SUREOHP�DUHD�LV�ZDLWLQJ�IRU�
WKH�GHYHORSPHQW�RI�VROXWLRQ�IRFXVHG�SURMHFWV��SODQQHG�LQYHVWPHQWV��DQG�GLVFXVVLRQV�
RQ�FRQFHSWXDO�DQG�SUDFWLFDO�LVVXHV�LQ�WKLV�¿HOG��3URWHFWLYH�LQÀXHQFHV��VRFLDO�VXSSRUW�
SURYLVLRQV�� WKDW� ERWK�� DFFRUGLQJ� WR� PDQ\� FRXQWULHV�� DGGUHVV� DJLQJ� DQG� WKH� VRFLDO�
SUREOHPV�FRQQHFWHG�WR�LW�DV�D�QHZ�DFDGHPLF�SUREOHP�DQG�WKDW�DIIHFW�WKH�DSSHDUDQFH�
RI�DJLQJ�FDQ�EH�VDLG�WR�WUDQVIRUP�DJLQJ�WR�D�OHVV�QRWLFHDEOH�SUREOHP�DUHD�WKDQ�RWKHU�
GHYHORSPHQWDO�SHULRGV���+RZHYHU��EHIRUH�GLVFXVVLQJ�HLWKHU�FRQFHSWXDO�SUREOHPV�RU�
VROXWLRQV��KRZ�WKHVH�LVVXHV�ZLOO�EH�UHYHDOHG�LQ�FRQFUHWH�WHUPV�EULQJV�WKH�SUREOHPDWLFV�
RI�PHDVXUH�WR�WKH�DJHQGD��$OWKRXJK�LW�LV�SRVVLEOH�WR�FRPH�DFURVV�PHDVXULQJ�WRROV�LQ�
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GHYHORSHG�FRXQWULHV�WKDW�WKH�HOGHUO\�FDQ�XVH�IRU�WKH�SXUSRVH�RI�GHWHFWLQJ�WKH�DWWLWXGHV�
RI�GLIIHUHQW�VHFWLRQV�RI�VRFLHW\�WRZDUGV�WKHP�RU�GLIIHUHQW�FKDUDFWHULVWLFV�RI�WKH�HOGHUO\��
DV�ZHOO�DV�UHVHDUFK�SHUIRUPHG�RQ�WKLV�VXEMHFW��D�OLPLWHG�QXPEHU�RI�PHDVXULQJ�WRROV�
DUH�IRXQG�LQ�7XUNH\�

)RU� H[DPSOH�� VFDOHV� LQ� 7XUNLVK� WUDQVODWLRQV� DUH� IRXQG� OLNH� WKH� $XWRQRP\�
(YDOXDWLRQ�6FDOH�GHYHORSHG�E\�7XQD�DQG�dHOLN��������IRU�DVVHVVLQJ�WKH�IXQFWLRQDO�
LQGHSHQGHQFH�RI�LQGLYLGXDOV����\HDUV�DQG�ROGHU��WKH�(XURSHDQ�$WWLWXGHV�WR�$JLQJ�
4XHVWLRQQDLUH��$$4��RU�$<7$�LQ�7XUNLVK���ZKRVH�YDOLGLW\�DQG�UHOLDELOLW\�ZHUH�
SHUIRUPHG�E\�(VHU�HW�DO����������DSSOLHG�WR�ROGHU�JURXSV��DQG�IRUPHG�WKUHH�VXE�
GLPHQVLRQV� �SV\FKRVRFLDO� ORVV��ERGLO\�FKDQJH��DQG�SV\FKRVRFLDO�GHYHORSPHQW���
WKH� (OGHUO\� 'LVFULPLQDWLRQ� LQ� 8QLYHUVLW\� 6WXGHQWV� $WWLWXGH� 6FDOH�� GHYHORSHG�
E\�<ÕOPD]� DQG� 7HU]LR÷OX� ������� LQ� WKH� GLUHFWLRQ� RI� GHWHUPLQLQJ� WKH� DWWLWXGHV�
RI�XQLYHUVLW\�VWXGHQWV�UHODWHG�WR�HOGHUO\�GLVFULPLQDWLRQ��DQG�WKH�.RJDQ�$WWLWXGH�
WRZDUG�2OG�3HRSOH�6FDOH��7XUNLVK�)RUP��FUHDWHG�ZLWK�WKH�SXUSRVH�RI�PHDVXULQJ�
LQGLYLGXDOV¶� DWWLWXGHV� WRZDUGV� WKH� HOGHUO\�� GHYHORSHG� E\� .RJDQ� LQ� ������ DQG�
DGDSWHG� WR�7XUNLVK� E\�.ÕOÕo� DQG�$GÕEHOOL� ��������$� SRUWLRQ� RI� WKHVH� VFDOHV� DUH�
GLUHFWHG� DW� LQGLYLGXDOV� ��� DQG� ROGHU� ZKR� KDYH� HQWHUHG� WKH� HOGHUO\� JURXS� WR�
H[WHUQDOL]H�WKHPVHOYHV��,Q�WKH�.RJDQ�$WWLWXGH�WRZDUG�2OG�3HRSOH�6FDOH��YDOLGLW\�
DQG�UHOLDELOLW\�IXQFWLRQV�ZHUH�SHUIRUPHG�RYHU�WKH�SHUFHSWLRQV�RI�WKH�QRQ�HOGHUO\��
7KH�VFDOH�WKDW�LV�WKH�WRSLF�LQ�WKLV�DUWLFOH�GLG�QRW�DFW�MXVW�IURP�LQGLYLGXDOV�ZKR�KDG�
HQWHUHG�WKH�HOGHUO\�JURXS�ZKLOH�GHWHUPLQLQJ�DWWLWXGHV�WRZDUGV�ROG�DJH�DQG�DJLQJ��
WKURXJK�WKLV�TXDOLW\��LW�LV�VLPLODU�LQ�VWUXFWXUH�WR�.RJDQ¶V�VFDOH���+RZHYHU��IRU�WKH�
UHDVRQV�RI�EHLQJ�DQ�DGDSWDWLRQ�VWXG\�RI�.RJDQ¶V�VFDOH�� WKH�RULJLQDO�VFDOH�EHLQJ�
GHYHORSHG�LQ�������DQG�EHLQJ�GHYHORSHG�LQ�D�GLIIHUHQW�FXOWXUH��.RJDQ¶V�VFDOH�FDQ�
KDYH�GLIIHUHQW�FXOWXUDO�HOHPHQWV�WKDW�SUREDEO\�UHÀHFW�RQWR�WKH�VWDWHPHQWV��WKLV�LV�
WKRXJKW�WR�OLNHO\�IRUP�D�GLIIHUHQW�IDFWRU�VWUXFWXUH��,Q�WKLV�FRQWH[W��LW�LV�KRSHG�WKDW�
GHYHORSLQJ�FXUUHQW��FXOWXUDOO\�VHQVLWLYH��YDOLG��DQG�UHOLDEOH�PHDVXULQJ�LQVWUXPHQWV�
WKDW�ZLOO�IDFLOLWDWH�REWDLQLQJ�LQIRUPDWLRQ�WR�JLYH�GLUHFWLRQ�WR�SROLFLHV�DQG�UHVHDUFK�
UHODWHG�WR�HOGHUOLQHVV�ZLOO�SURYLGH�VLJQL¿FDQW�FRQWULEXWLRQV�WR�WKH�OLWHUDWXUH�
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.D\QDNODU�5HIHUHQFHV
$\GÕQ��%����������dRFXN�YH�HUJHQ�SVLNRORMLVL��øVWDQEXO��7�&��0DUPDUD�hQLYHUVLWHVL�9DNIÕ�<D\ÕQODUÕ�

%DUNHU��:��+����������3UHYHQWLRQ�RI�GLVDELOLW\�LQ�ROGHU�SHUVRQV��,Q�5��%��:DOODFH��(G����3XEOLF�KHDOWK�
DQG�SUHYHQWLYH�PHGLFLQH��SS������±�������6WDPIRUG��&7��$SSOHWRQ�	�/DQJH�

%LoHU��6���������������\Dú�YH�NURQLN�KDVWDOÕ÷Õ�RODQ�ELUH\OHULQ�J�QO�N�\DVDP�DNWLYLWHOHULQLQ�HWNLOHQPH�
durumu��<�NVHN�OLVDQV�WH]L��&XPKXUL\HW�hQLYHUVLWHVL��6D÷OÕN�%LOLPOHUL�(QVWLW�V���6LYDV���KWWSV���
WH]�\RN�JRY�WU�8OXVDO7H]0HUNH]L��DGUHVLQGHQ�HGLQLOPLúWLU�

%LOJLQHU��%���7XQFHU��$��	�$SDQ��(����������$GDQD�+X]XUHYL�YH�<HQL�%DUDM�6D÷OÕN�2FD÷Õ�E|OJHVLQGHNL�
���\Dú�YH��]HUL�\DúOÕODUÕQ�GHPRJUD¿N�|]HOOLNOHUL��9��8OXVDO��+DON�6D÷OÕ÷Õ�.RQJUHVL�%LOGLUL�.LWDEÕ�
LoLQGH��V�����±������øVWDQEXO��0DUPDUD�hQLYHUVLWHVL�7ÕS�)DN�OWHVL�+DON�6D÷OÕ÷Õ�

%LQEDúÕR÷OX��&�����������(÷LWLP�SVLNRORMLVL��$QNDUD��*D]L�hQLYHUVLWHVL�<D\ÕQODUÕ�
%�\�N|]W�UN��ù����������)DNW|U�DQDOL]L��7HPHO�NDYUDPODU�YH�|OoHN�JHOLúWLUPHGH�NXOODQÕPÕ��.XUDP�
YH�8\JXODPDGD�(÷LWLP�<|QHWLPL���������±����

%�\�N|]W�UN��ù����������6RV\DO�ELOLPOHU�LoLQ�YHUL�DQDOL]L�HO�NLWDEÕ��$QNDUD��3HJHP�$�<D\ÕQFÕOÕN�
(EUDKLP��6����������+HDOWK�RI�HOGHUO\�SHRSOH��,Q�5��'HWHOV��-��0F(ZHQ��5��%HDJOHKROH��	�+��7DQDND�

�(GV���2[IRUG�WH[WERRN�RI�SXEOLF�KHDOWK��7KH�SUDFWLFH�RI�SXEOLF�KHDOWK��9RO�����SS������±�������
1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV�

(PLUR÷OX��9����������<DúOÕOÕN�YH�\DúOÕQÕQ�VRV\DO�X\XPX��$QNDUD��ùDIDN�0DWEDDFÕOÕN�

(UGHQ��0��	�$NPDQ��<����������*HOLúLP�YH�|÷UHQPH��$QNDUD��$UNDGDú�<D\ÕQHYL�
(UVDQOÕ��.����������g÷UHQPHGH�GDYUDQÕúVDO�\DNODúÕPODU��%��<HúLO\DSUDN��(G����*HOLúLP�YH�|÷UHQPH�
psikolojisi�LoLQGH��V�����±������$QNDUD��3HJHP�$�<D\ÕQODUÕ�

(VHU��(���*HUoHNOLR÷OX��*���(VHU��6���)LGDQHU��&���%D\VDQ��3���3DOD��7���«�'�QGDU��3����������'�Q\D�
VD÷OÕN� |UJ�W�� ±� ³$YUXSD� \DúODQPD� WXWXPX� DQNHWL� �$$4�´� 7�UNoH� V�U�P�Q�Q� �$<7$�75��
SVLNRPHWULN�|]HOOLNOHUL��*HULDWUL������������±����

.DOD\FÕ��ù����������6366�X\JXODPDOÕ�oRN�GH÷LúNHQOL�LVWDWLVWLN�WHNQLNOHUL��$QNDUD��$VLO�<D\ÕQFÕOÕN�

.DUDVDU�� 1�� �������� %LOLPVHO� DUDúWÕUPD� \|QWHPL�� .DYUDPODU�� LONHOHU�� WHNQLNOHU�� $QNDUD�� 1REHO�
<D\ÕQHYL�

.HUHP��0���0HULo��$��� .ÕUGÕ�� 1�� 	� &DYODN�� 8�� �������� (Y� RUWDPÕQGD� YH� KX]XUHYLQGH� \DúD\DQ�
\DúOÕODUÕQ�GH÷LúLN�\|QOHUGHQ�GH÷HUOHQGLULOPHVL��*HULDWUL��4��������±����

.ÕOÕo��'���	�$GÕEHOOL��'����������7KH�YDOLGLW\�DQG�UHOLDELOLW\�RI�.RJDQ¶V�DWWLWXGH�WRZDUG�ROG�SHRSOH�
VFDOH�LQ�7XUNLVK�VRFLHW\��+HDOWK�����������±����

g]GDPDU��.����������3DNHW�SURJUDPODU�LOH�LVWDWLVWLNVHO�YHUL�DQDOL]L��(VNLúHKLU��.DDQ�<D\ÕQODUÕ��
g]GHPLU��/���$NGHPLU��1��	�$N\DU��ø����������+HPúLUHOHU�LoLQ�JHOLúWLULOHQ�\DúOÕ�GH÷HUOHQGLUPH�IRUPX�

YH�JHULDWULN�VRUXQODU��*HULDWUL����������±����
6HQHPR÷OX��1����������.XUDPGDQ�X\JXODPD\D�JHOLúLP�|÷UHQPH�YH�|÷UHWLP��$QNDUD��*D]L�.LWDEHYL�
6�]�OP�ú��6����������)DNW|U�DQDOL]L�PRGHOOHULQLQ�EHOLUOHQHELOLUOL÷L�YH�JHQHOOHúWLULOPLú�LQYHUVOHULQ�
NXOODQÕPÕ��<D\ÕQODQPDPÕú�GRNWRUD�WH]L��dXNXURYD�hQLYHUVLWHVL��)HQ�%LOLPOHUL�(QVWLW�V���$GDQD���
KWWSV���WH]�\RN�JRY�WU�8OXVDO7H]0HUNH]L��DGUHVLQGHQ�HGLQLOPLúWLU�

7DEDFKQLFN��%��*���	�)LGHOO��/��6�� ��������8VLQJ�PXOWLYDULDWH�VWDWLVWLFV��1HZ�<RUN��1<��+DUEHU�
&ROOLQV�3XEOLFDWLRQ�
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7DYúDQFÕO��(����������7XWXPODUÕQ�|Oo�OPHVL�YH�6366�LOH�YHUL�DQDOL]L��$QNDUD��1REHO�<D\ÕQODUÕ
7H]EDúDUDQ��$��$����������/LNHUW�WLSL�|OoHN�JHOLúWLUPH�NÕODYX]X��$QNDUD��73'�<D\ÕQODUÕ�
7RSUDN�ø���6R\GDO�7���%DO�(���øQDQ�)���$NVDNDO�1���$OWÕQ\ROODU�+���«�<�NVHO�%����������<DúOÕ�VD÷OÕ÷Õ��

$QNDUD��7&�6D÷OÕN�%DNDQOÕ÷Õ�7HPHO�6D÷OÕN�+L]PHWOHUL�*HQHO�0�G�UO�÷��

7XQD�� =��	�dHOLN�� 6�� ù�� �������� 2WRQRPL�'H÷HUOHQGLUPH�gOoH÷L¶QLQ� ��� \Dú� YH� �VW�� ELUH\OHUGH�
JHoHUOLOLN�J�YHQLUOLN� oDOÕúPDVÕ��+DFHWWHSH� hQLYHUVLWHVL� 6D÷OÕN� %LOLPOHUL� )DN�OWHVL� +HPúLUHOLN�
'HUJLVL�����������±���

7\OHU��&��:��-U���	�+HUROG��-��0����������3XEOLF�KHDOWK�DQG�SRSXODWLRQ��,Q�-��0��/DVW�	�:DOODFH��5�%��
�(G����0D[F\�5RVHQDX�/DVW�SXEOLF�KHDOWK�DQG�SUHYHQWLYH�PHGLFLQH��SS����±�����1RUZDON��&7��
$SSOHWRQ�	�/DQJH��

8QFX��<����������<DúOÕ�KDVWD\D�ELULQFL�EDVDPDNWD�\DNODúÕP��*HULDWUL��6�������±[���
<HúLO\DSUDN��%����������*HOLúLP�YH�|÷UHQPH�SVLNRORMLVL��$QNDUD��3HJHP�$�<D\ÕQFÕOÕN�
<ÕOPD]��'��9��	�7HU]LR÷OX��)����������hQLYHUVLWH�|÷UHQFLOHULQGH�\DúOÕ�D\UÕPFÕOÕ÷Õ�WXWXP�|OoH÷LQLQ�

JHOLúWLULOPHVL�YH�SVLNRPHWULN�GH÷HUOHQGLUPHVL��*HULDWUL������������±����
<XUGXJ�O�� +�� �������� gOoHN� JHOLúWLUPH� oDOÕúPDODUÕQGD� NDSVDP� JHoHUOL÷L� LoLQ� NDSVDP� JHoHUOLN�
LQGHNVOHULQLQ� NXOODQÕOPDVÕ�� ;,9�� 8OXVDO� (÷LWLP� %LOLPOHUL� .RQJUHVL¶QGH� VXQXODQ� ELOGLUL��
3DPXNNDOH�hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL��'HQL]OL�
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ôTUBOCVM�6OJWFSTJUZ

&LWDWLRQ��%XOXW��<����������$Q�LQWHOOHFWXDO�VWXFN�EHWZHHQ�WKHRU\�DQG�VRFLDO�SUDFWLFH��*|NDOS�DQG�FXOWXUH�FLYLOL]DWLRQ�WKHRU\��
7XUNLVK�-RXUQDO�RI�6RFLRORJ\��36�����±����


�&RUUHVSRQGHQFH�7R��<�FHO�%XOXW��3URI���'HSDUWPHQW�RI�6RFLRORJ\��øVWDQEXO�8QLYHUVLW\��%H\D]ÕW��)DWLK�øVWDQEXO��
(PDLO��\XFHO�EXOXW#LVWDQEXO�HGX�WU

"O�*OUFMMFDUVBM�4UVDL�#FUXFFO�5IFPSZ�BOE�4PDJBM�
1SBDUJDF��(zLBMQ�BOE�$VMUVSF�$JWJMJ[BUJPO�5IFPSZ

"CTUSBDU
5IJT�BSUJDMF�FYBNJOFT�(zLBMQT́�BQQSPBDI�UP�DVMUVSF�DJWJMJ[BUJPO��(zLBMQT́�UIFPSZ�PG�DVMUVSF�DJWJMJ[BUJPO�JT�HFOFSBMMZ�XJEFMZ�
BDDFQUFE�BOE�IBOEMFE�BT�BO�BQQSPBDI�UIBU�QSFTFOUT�UIF�GPSNVMB�PG�IPX�5VSLT�BOE�.VTMJNT�DBO�8FTUFSOJ[F�XIJMF�BU�UIF�
TBNF�UJNF�QSFTFSWJOH�UIFJS�JEFOUJUJFT��5IJT�TUVEZ�XJMM�BUUFNQU�UP�ESBX�BUUFOUJPO�UP�BOPUIFS�GFBUVSF�PG�UIJT�UIFPSZ��5IF�CBTJD�
DMBJN�PG�UIJT�FTTBZ�JT�UIBU�(zLBMQT́�DVMUVSF�DJWJMJ[BUJPO�UIFPSZ
�XIJDI�DMBJNT�UP�TPMWF�UIF�NFOUBM�QSPCMFNT�5VSLT�FYQFSJFODF�
BT�B�TUBUF�BOE�TPDJFUZ�PO�UIF�UPQJD�PG�8FTUFSOJ[BUJPO
�BU�UIF�TBNF�UJNF�FNCPEJFT�NBOZ�QPUFOUJBM�QSPCMFNT�PO�UIF�QPJOUT�
PG�UIPVHIU�BOE�QSBYJT��5IFTF�QSPCMFNT�TUFN�GSPN�UIF�DPODFQUT�PG�DVMUVSF�BOE�DJWJMJ[BUJPO�XFJHIUJMZ�DPOGMJDUJOH�XJUI�FBDI�
PUIFS
�FTQFDJBMMZ�GSPN�UIF�DPOUSBEJDUPSZ�OPUJPO�UIBU�UIF�DPODFQU�PG�±5VSLJTI�OFTT²�DPOUBJOT��5IJT�BSUJDMF�USJFT�UP�EFNPOTUSBUF�
UIFTF�QSPCMFNBUJD�BSFBT�CZ�QSJNBSJMZ�EFBMJOH�XJUI�UIF�FUZNPMPHJDBM�EFWFMPQNFOUT�PG�UIF�DPODFQUT�PG�DVMUVSF�BOE�DJWJMJ[BUJPO��
"GUFSXBSET
�(zLBMQT́�HFOFSBM�VOEFSTUBOEJOH�PG�TPDJFUZ
�BQQSPBDIFT�SFMBUFE�UP�5VSLJTI�TPDJFUZ
�BOE�TQFDJGJDBMMZ�UIF�UIFPSZ�PG�
DVMUVSF�DJWJMJ[BUJPO�UIFPSZ�BSF�BOBMZ[FE��-BTUMZ
�XIBU�(zLBMQT́�DPODFQUT�BOE�UIFPSZ�DPOUBJO�JT�TVCKFDUFE�UP�B�DSJUJDBM�BOBMZTJT�
UP�TIPX�JUT�DPOUSBEJDUPSZ�BTQFDUT�

,FZXPSET
;JZB�(zLBMQ���&NJMF�%VSLIFJN���5VSLJTI�TPDJPMPHZ���$VMUVSF���$JWJMJ[BUJPO

4PTZBM�WF�4JZBTBM�"SBTòOB�4òLòñNòñ�#JS�%�ñ�O�S� 
;JZB�(zLBMQ�WF�)BST�.FEFOJZFU�,VSBNò

e[
#V�ZB[õEB
�(zLBMQ´JO�³IBST�NFEFOJZFU´�ZBLMBñõNõ�JSEFMFONFLUFEJS��(zLBMQ´JO�IBST�NFEFOJZFU�LVSBNõ
�ZBZHõO�PMBSBL
�5�SL�
WF�.�TM�NBO�LJNMJóJNJ[J�LPSVNBZõ�CBñBSBSBL�OBTõM�#BUõMõMBñBCJMFDFóJNJ[JO� GPSN�M�O�� TVOBO�CJS� ZBLMBñõN�PMBSBL�LBCVM�
HzSN�ñ� WF� JñMFONJñUJS�� #V� mBMõñNBEB� JTF
� Tz[� LPOVTV� LVSBNõO� CJS� CBñLB� z[FMMJóJOF� EJLLBU� mFLJMNFZF� mBMõñõMBDBLUõS�� #V�
ZB[õOõO� UFNFM� JEEJBTõ��CBUõMõMBñNB�LPOVTVOEB�EFWMFU�WF� UPQMVN�PMBSBL�ZBñBEõóõNõ[�[JIOJZFU�QSPCMFNMFSJOJ�mz[NF� JEEJBTõ�
UBñõZBO�IBST�NFEFOJZFU�LVSBNõOõO
�BZOõ�[BNBOEB
�E�ñ�ODF�WF�VZHVMBNB�OPLUBTõOEB�QFL�mPL�QPUBOTJZFM�TPSVOV�C�OZFTJOEF�
CBSõOEõSEõóõEõS��4z[�LPOVTV�TPSVOMBS��L�MU�S�WF�NFEFOJZFU�LBWSBNMBSõOõO�CJSCJSMFSJOF�LBSñõU�BOMBNMBSMB�Z�LM��LBWSBNMBS�
PMBSBL�LBWSBONBTõOEBO�WF�z[FMMJLMF�EF�³5�SLM�L´�LBWSBNõOõO�JmFSEJóJ�mFMJñJL�LBWSBNMBñUõSNBMBSEBO�LBZOBLMBONBLUBEõS��#V�
NBLBMFEF
�Tz[�LPOVTV�TPSVO�BMBOMBSõ�zODFMJLMF�IBST�	L�MU�S
�WF�NFEFOJZFU�LBWSBNMBSõOõO�FUJNPMPKJL�HFMJñJNJ�FMF�BMõOBSBL�
HzTUFSJMNFZF� mBMõñõMõZPS�� "SEõOEBO� (zLBMQ´JO� HFOFM� UPQMVN� BOMBZõñõ
� 5�SL� UPQMVNVOB� JMJñLJO� ZBLMBñõNMBSõ� WF� z[FMEF� EF�
³IBST�NFEFOJZFU´�LVSBNõ�EFóFSMFOEJSJMJZPS��4PO�PMBSBL�EB
�(zLBMQ´JO�LBWSBNMBSõOõO�WF�LVSBNõOõO�JmFSJóJO
�mFMJñJL�ZzOMFSJOJ�
HzTUFSFDFL�ñFLJMEF�FMFñUJSFM�CJS�EFóFSMFOEJSNFZF�UBCJ�UVUVMVZPS�

"OBIUBS�,FMJNFMFS
;JZB�(zLBMQ���&NJMF�%VSLIFJN���5�SL�4PTZPMPKJTJ���,�MU�S���.FEFOJZFU
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7KLV� VWXG\� LV� DQ� DWWHPSW� WR� XQGHUVWDQG� *|NDOS¶V� SHUFHSWLRQ�� GH¿QLWLRQV��
LQWHUSUHWDWLRQ�� DQG� XWLOL]DWLRQ� RI� WKH� FRQFHSWV� RI� ³FXOWXUH´� DQG� ³FLYLOL]DWLRQ�´�7KH�
REMHFWLYH�RI�WKLV�SDSHU�LV�WR�VKRZ�WKDW�*|NDOS�DVVLJQHG�GLIIHUHQW�PHDQLQJV�WR�WKHVH�
FRQFHSWV�DQG�XVHG�WKHP�WR�V\PEROL]H�WZR�RSSRVLQJ�ZRUOGV��7KXV�WKH�SDSHU�ZLOO�DOVR�
GLVFXVV� KLV� LQWHQWLRQ� LQ� VHSDUDWLQJ� WKHVH� FRQFHSWV� LQWR� WKUHH� VHFWLRQV�� )LUVW�� ,�ZLOO�
IRFXV�RQ�HW\PRORJ\�DQG� WKH�GLIIHUHQW�XVHV�RI� WKHVH�FRQFHSWV��7KH�SXUSRVH�KHUH� LV�
WR� UHÀHFW� WKH� FRQWHQW� DQG� FRQWH[WXDO� WUDQVIRUPDWLRQ� RI� WKHVH� FRQFHSWV� WKURXJKRXW�
GLIIHUHQW�SHULRGV��FRXQWULHV��DQG�WUDGLWLRQV�XQGHU�VSHFL¿F�LQWHQWLRQV��6HFRQG��,�ZLOO�
GLVFXVV� *|NDOS¶V� XQGHUVWDQGLQJ�� GH¿QLWLRQ�� DQG� XVH� RI� WKHVH� FRQFHSWV� ZKLOH� DOVR�
WDNLQJ� LQWR� DFFRXQW� WKH� VWULNLQJ� FKDQJHV� REVHUYDEOH� LQ� KLV� DUWLFOHV� RYHU� WLPH� LQ�
WHUPV�RI�KLV�XVH�DQG�GH¿QLWLRQ�RI�WKHVH�FRQFHSWV��7KLUG��,�ZLOO�DQDO\]H�VRPH�YDJXH�
DQG�HYHQ�FRQWUDGLFWRU\�SRLQWV� LQ�*|NDOS¶V�FXOWXUH�FLYLOL]DWLRQ� WKHRU\�E\�SURYLGLQJ�
FHUWDLQ�MXVWL¿FDWLRQV��,Q�WKLV�DWWHPSW�� LW� LV� LPSRUWDQW� WR�XQGHUVWDQG�DQG�LGHQWLI\�WKH�
LQWHOOHFWXDO� WUDGLWLRQV�WKDW� LQVSLUHG�DQG�IRVWHUHG�*|NDOS¶V�XVH�RI� WKHVH�FRQFHSWV��,Q�
DGGLWLRQ��LW�ZLOO�DOVR�FRQWULEXWH�WR�WKH�VWXG\�WR�LQFOXGH�KRZ�*|NDOS¶V�IROORZHUV�DQG�
FULWLFV�SHUFHLYHG��LQWHUSUHWHG��DQG�XWLOL]HG�WKHVH�FRQFHSWV�

&XOWXUH�DQG�&LYLOL]DWLRQ��$�%ULHI�(W\PRORJLFDO�DQG�6RFLRORJLFDO�+LVWRU\�
7KH�GLFWLRQDU\�GH¿QHV�³FXOWXUH´�LQ�DVVRFLDWLRQ�ZLWK�WKH�³FXOWLYDWLRQ�RI�WKH�ODQG´�

�LQ��(QJOLVK��DQG�)UHQFK��FXOWXUH��*HUPDQ��Kultur��$UDELF��VDND¿��3HUVLDQ��IHUKHQJL��
2WWRPDQ��hars��DQG�7XUNLVK��HNLQ�RU�kültür���+RZHYHU��LW�KDV�EHHQ�XVHG�LQ�WKH�¿HOG�
RI� KXPDQLWLHV� HYHU� VLQFH� DQWKURSRORJLVW� (GZDUG� %��7\ORU� GHVFULEHG� LW� LQ� WKH� ¿UVW�
SDUDJUDSK� RI� KLV� ERRN� 3ULPLWLYH� &XOWXUH� DV� ³&XOWXUH� RU� FLYLOL]DWLRQ�� WDNHQ� LQ� LWV�
ZLGH�HWKQRJUDSKLF�VHQVH��LV�WKDW�FRPSOH[�ZKROH�ZKLFK�LQFOXGHV�NQRZOHGJH��EHOLHI��
DUW��PRUDOV��ODZ��FXVWRPV��DQG�DQ\�RWKHU�FDSDELOLWLHV�DQG�KDELWV�DFTXLUHG�E\�PDQ�DV�
D�PHPEHU� RI� VRFLHW\�´� �7\ORU�� ������ S�� ����7\ORU� IXUWKHU� GHYHORSHG� WKLV� GH¿QLWLRQ�
LQ�$QWKURSRORJ\� ��������ZKLFK�KDV�EHHQ�LQ�XVH�IRU�D�ORQJ�ZKLOH��'HYHORSPHQWV�LQ�
DQWKURSRORJ\�DQG�DGGLWLRQDO�UHVHDUFK�KDYH�PDGH�WKH�FRQFHSW�YHU\�ULFK�DQG�FRPSOH[���

�� 5D\PRQG�:LOOLDPV�H[SODLQV�WKH�PHDQLQJV�WKH�ZRUG�UHFHLYHG�DIWHU�WKH�$JH�RI�(QOLJKWHQPHQW��$FFRUGLQJ�WR�
:LOOLDPV��³WKH�¿UVW�ZRUG�LV�FXOWXUD���/DWLQ���IURP�WKH�URRW�FROHUH���&ROHUH�KDG�D�UDQJH�RI�PHDQLQJV��LQKDELW��
FXOWLYDWH�� SURWHFW�� KRQRXU�ZLWK�ZRUVKLS��6RPH�RI� WKHVH�PHDQLQJV� HYHQWXDOO\�ZHUH� ORVW�� WKRXJK� VWLOO�ZLWK�
RFFDVLRQDO�RYHUODS� LQ� LWV�GHULYHG�QRXQV��7KXV� WKH�PHDQLQJ�RI� LQKDELW�GHYHORSHG�IURP�FRORQXV� �/DWLQ�� WR�
FRORQ\��+RQRU�ZLWK�ZRUVKLS�GHYHORSHG�WKURXJK�FXOWXV��/DWLQ��WR�FXOW��&XOWXUD�WRRN�RQ�WKH�PDLQ�PHDQLQJ�
RI�FXOWLYDWLRQ�RU�WHQGLQJ��DV�LQFOXGHG�LQ�&LFHUR��FXOWXUD�DQLPL��WKRXJK�ZLWK�VXEVLGLDU\�PHGLHYDO�PHDQLQJV�
RI�KRQRU�DQG�ZRUVKLS����7KH�)UHQFK�IRUPV�RI�FXOWXUD�ZHUH�FRXWXUH��RI��ZKLFK�KDV�VLQFH�GHYHORSHG�LWV�RZQ�
VSHFLDOL]HG�PHDQLQJ��DQG�ODWHU�FXOWXUH��ZKLFK�E\�WKH�HDUO\���WK�FHQWXU\�KDG�SDVVHG�LQWR�(QJOLVK��7KH�SULPDU\�
PHDQLQJ�ZDV�WKHQ�LQ�KXVEDQGU\�DQG�WKH�WHQGLQJ�RI�QDWXUDO�JURZWK��&XOWXUH�LQ�DOO�LWV�XVHV�ZDV�D�QRXQ�SURFHVV��
WKH� WHQGLQJ�RI�VRPHWKLQJ��EDVLFDOO\�FURSV�RU�DQLPDOV��7KH�VXEVLGLDU\�FRXOWHU� �SORXJKVKDUH��KDG� WUDYHOOHG�
D�GLIIHUHQW� OLQJXLVWLF� URXWH� IURP�FXOWHU� �/DWLQ��SORXJKVKDUH�� FXOWXUH� �2OG�(QJOLVK�� WR� WKH�YDULDQW�(QJOLVK�
VSHOOLQJV�FXOWHU��FROWHU��FRXOWHU��DQG�DV�ODWH�DV�WKH�HDUO\���WK�FHQWXU\��FXOWXUH�´��:LOOLDPV��������S������

�� ³'XULQJ� WKLV� SURFHVV� >L�H��� LQFOXGLQJ� WKH�ZRUG� ³FXOWXUH´� LQWR� DQWKURSRORJ\@� WKH� FRQFHSW� RI� ³FXOWXUH´�KDV�
EHHQ�VWULSSHG�RI�VRPH�HWKQRFHQWULF�FRQQRWDWLRQV�DQG�DGDSWHG�WR�WKH�UHTXLUHPHQWV�RI�HWKQRJUDSKLF�GHSLFWLRQ��
&XOWXUDO�VWXGLHV�DUH�QRZ�OHVV�FRQFHUQHG�DERXW�WKH�JORUL¿FDWLRQ�RI�PLQG�DQG�VRXO�LQ�WKH�KHDUW�RI�(XURSH�DQG�
PRUH� FRQFHUQHG� DERXW� HQOLJKWHQLQJ� WKH� FXVWRPV�� SUDFWLFHV�� DQG� EHOLHIV� RI� VRFLHWLHV� RWKHU� WKDQ� (XURSH�´�
�7KRPSVRQ��������S�������
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.RUHEHU�DQG�.OXFNKRKQ��������JDYH�����GLIIHUHQW�GH¿QLWLRQV�RI�FXOWXUH�LQ�WKHLU�ZRUN��
&XOWXUH��$�&ULWLFDO�5HYLHZ�RI�&RQFHSWV�DQG�'H¿QLWLRQV��6LQFH�WKHQ��WKH�FRQWHQW�DQG�
FRQFHSW�RI�FXOWXUH�KDYH�FRQWLQXRXVO\�H[SDQGHG��EHFRPLQJ�PRUH�FRPSOH[�DV�YDULRXV�
GLVFLSOLQHV�DOVR�DGRSW�WKH�FRQFHSW�

$V� GHVFULEHG� E\� 7KRPDV� ������� S�� ����� LQ� WKH� VRFLDO� VFLHQFHV�� FXOWXUH� ³LV� D�
WHUP�XVHG�LQVWHDG�RI�FRPPXQLW\´�DV�³«D�FRQFHSW�WKDW�GH¿QHV�WKH�V\PEROLF�ZRUOG�
H[SHULHQFHG�ZKHQ�RQH�EHFRPHV�D�PHPEHU�RI�D�VRFLDO�JURXS�´�7KRPDV¶�XVH�RI�WKLV�
FRQFHSW�LV�FRQVLVWHQW�ZLWK�KRZ�WKH�ZRUG�UHVRQDWHV�LQ�*HUPDQ��5D\PRQG�:LOOLDPV�
VXPPDUL]HV�WKH�ZRUG¶V�FKDQJH�LQ�PHDQLQJ�DV�

���ERUURZHG�IURP�)UHQFK��VSHOOHG�¿UVW�>��WK�FHQWXU\@�&XOWXU�DQG�IURP�>��WK�FHQWXU\@�.XOWXU��
,WV�PDLQ�XVH�ZDV�VWLOO�DV�D�V\QRQ\P�IRU�FLYLOL]DWLRQ��¿UVW�LQ�WKH�DEVWUDFW�VHQVH�RI�D�JHQHUDO�
SURFHVV�RI�EHFRPLQJ�FLYLOL]HG�RU� FXOWLYDWHG�� DQG� VHFRQG� LQ� WKH� VHQVH�ZKLFK�KDG�DOUHDG\�
EHHQ�HVWDEOLVKHG�IRU�FLYLOL]DWLRQ�E\�WKH�KLVWRULDQV�RI�WKH�(QOLJKWHQPHQW�DQG�LQ�WKH�SRSXODU�
��WK�FHQWXU\�IRUP�RI�XQLYHUVDO�KLVWRULDQV�DV�D�GHVFULSWLRQ�RI�WKH�VHFXODU�SURFHVV�RI�KXPDQ�
GHYHORSPHQW���:LOOLDPV��������S�����

%\�WKH�HDUO\���WK�FHQWXU\�WKH�ZRUG�FXOWXUH�ZDV�EHLQJ�XVHG�DV�D�V\QRQ\P�IRU��RU�LQ�VRPH�
FDVHV� LQ� FRQWUDVW�ZLWK�� WKH�ZRUG� FLYLOL]DWLRQ��'HULYHG� IURP� WKH�/DWLQ�ZRUG� FLYLF��ZKLFK�
PHDQV�RI�RU�EHORQJLQJ�WR�FLWL]HQV��FLYLOL]DWLRQ�ZDV�LQLWLDOO\�XVHG�LQ�)UHQFK�DQG�(QJOLVK�LQ�
WKH�ODWH���WK�FHQWXU\�WR�GHVFULEH�D�SURJUHVVLYH�SURFHVV�RI�KXPDQ�GHYHORSPHQW��D�PRYHPHQW�
WRZDUGV�UH¿QHPHQW�DQG�RUGHU�DQG�DZD\�IURP�EDUEDULVP�DQG�VDYDJHU\��%HKLQG�WKLV�HPHUJHQW�
VHQVH�OD\�WKH�VSLULW�RI�WKH�(XURSHDQ�(QOLJKWHQPHQW�DQG�LWV�FRQ¿GHQW�EHOLHI�LQ�WKH�SURJUHVVLYH�
FKDUDFWHU�RI�WKH�PRGHUQ�HUD��

,Q�)UHQFK�DQG�(QJOLVK��WKH�XVHV�RI�WKH�ZRUGV�³FXOWXUH´�DQG�³FLYLOL]DWLRQ´�RYHUODSSHG��ERWK�
ZHUH�XVHG�LQFUHDVLQJO\�WR�GHVFULEH�D�JHQHUDO�SURFHVV�RI�KXPDQ�GHYHORSPHQW��RI�EHFRPLQJ�
³FXOWLYDWHG´�RU�³FLYLOL]HG�´�,Q�*HUPDQ��KRZHYHU��WKHVH�ZRUGV�ZHUH�RIWHQ�FRQWUDVWHG�LQ�VXFK�D�
ZD\�WKDW�Zivilisation�DFTXLUHG�D�QHJDWLYH�FRQQRWDWLRQ�DQG�Kultur�D�SRVLWLYH�RQH��Zivilisation�
ZDV�DVVRFLDWHG�ZLWK�SROLWHQHVV�DQG�WKH�UH¿QHPHQW�RI�PDQQHUV��ZKLOH�Kultur�ZDV�XVHG�PRUH�
WR� UHIHU� WR� WKH� LQWHOOHFWXDO�� DUWLVWLF�� DQG� VSLULWXDO�SURGXFWV� LQ�ZKLFK� WKH� LQGLYLGXDOLW\�DQG�
FUHDWLYLW\�RI�D�FRPPXQLW\�ZHUH�H[SUHVVHG��7KRPSVRQ��������SS�����í�����

7KH�RSSRVLWLRQ�RI�Kultur� DQG�Zivilisation� LQ�*HUPDQ�ZDV�DVVRFLDWHG�ZLWK�HDUO\�
PRGHUQ�VRFLDO�VWUDWL¿FDWLRQ�SDWWHUQV�LQ�(XURSH��7KLV�UHODWLRQVKLS�LV�DQDO\]HG�LQ�GHWDLO�
E\�(OLDV�LQ�WKH�ZRUN�&LYLOL]LQJ�3URFHVV��������������(OLDV�LQGLFDWHG�LQ�KLV�VWXG\�WKDW�
WKH�ODQJXDJH�RI�DULVWRFUDF\�DQG�WKH�XSSHU�OD\HUV�RI�WKH�ERXUJHRLVLH�RI���WK�FHQWXU\�
*HUPDQ\�ZHUH�)UHQFK��6SHDNLQJ�)UHQFK�DQG�LPLWDWLQJ�DQG�IROORZLQJ�WKH�WUDGLWLRQV�
RI�WKH�)UHQFK�UR\DOW\�ZHUH�VWDWXV�V\PEROV�IRU�WKH�XSSHU�FODVV��$SDUW�IURP�WKH�XSSHU�
FODVV�� WKHUH� ZHUH� D� VPDOO� JURXS� RI� *HUPDQ�VSHDNLQJ� LQWHOOHFWXDOV�� PRVWO\� SDODFH�
RI¿FHUV�DQG�ODQG�QREOHV��)RU�WKHVH�LQWHOOHFWXDOV��LQWHOOHFWXDO�DQG�DUWLVWLF�DFKLHYHPHQWV�
ZHUH�YDOXDEOH�� WKHUHIRUH�� WKH\�ULGLFXOHG� WKH�XSSHU�FODVV�ZKR�VSHQW�DOO� WKHLU�HQHUJ\�
EHFRPLQJ�PRUH�SROLWH��PRUH�UH¿QHG��DQG�PRUH�)UHQFK��7KH�XSSHU�FODVV�H[SUHVVHG�WKLV�
FRQWURYHUV\�WKURXJK�WKH�RSSRVLWLRQ�RI�Kultur�DQG�Zivilisation��GH¿QLQJ�WKHLU�VWDWXV�
WKURXJK�WKH�FRQFHSW�RI�Kultur�
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7KH� *HUPDQ� KLVWRULDQ� +HUGHU� VLJQL¿FDQWO\� FKDQJHG� WKH� PHDQLQJ� RI� WKH� ZRUG�
FXOWXUH��+HUGHU�WKRXJKW�WKH�FRQFHSW�ZDV�YHU\�DPELJXRXV�DQG�GHFHSWLYH�ZKHQ�DSSOLHG�
WR�DOO�QDWLRQV�DQG�HUDV��VWDWLQJ�WKDW�HYHU\�KLVWRULFDO�SHULRG�RU�FLYLOL]DWLRQ�SRVVHVVHG�
D� XQLTXH� FKDUDFWHU� RI� LWV� RZQ��+H� RSSRVHG� WKH� WKHVLV� WKDW� HDFK� FLYLOL]DWLRQ� LV� WKH�
IRUHUXQQHU�RI�WKH�QH[W�³KLJKHU´�RQH��DQG�WKXV�WKH�VXSUHPDF\�RI�(XURFHQWULF�FXOWXUH�
RYHU�WKH�UHVW�RI�WKH�ZRUOG��,W�LV�QRW�SRVVLEOH�WR�ZRUN�ZLWK�OLQHDU�FRQFHSWXDOL]DWLRQV�RI�
KLVWRULFDO�FKDQJH�DQG�SURJUHVV�DORQJVLGH�FRPSDULVRQV�RI�GLIIHUHQW�SHRSOHV��+HUGHU�
VXEVWDQWLDWHV�WKH�GLYHUVLW\�DQG�LQFRPPHQVXUDELOLW\�RI�FLYLOL]DWLRQV�DW�HYHU\�OHYHO�RI�
KXPDQ�OLIH��EXW�LW�GRHV�QRW�OHDG�WR�WKH�LGHD�RI�DVVLJQLQJ�HVVHQWLDOLVW�FKDUDFWHULVWLFV�WR�
VSHFL¿F�SHRSOHV�RU�KLVWRULFDO�SHULRGV��+HUGHU�LQVLVWV�WKDW�WKHUH�LV�QR�VLQJOH�VWDQGDUG�
RI�FXOWXUH��7KH�GLIIHUHQFH�EHWZHHQ�HQOLJKWHQHG�DQG�XQHQOLJKWHQHG��RU�FXOWXUHG�DQG�
XQFXOWXUHG��SHRSOHV�LV�UHODWLYH�DQG�D�PDWWHU�RI�GHJUHH��2QO\�D�SOXUDOLW\�RI�FXOWXUHV��
HDFK�UHDOL]LQJ�D�XQLTXH�EDODQFH�RI�FRQWUDGLFWRU\�QHHGV��FDQ�EULQJ�ZKROHQHVV�WR�WKH�
FRPPRQQHVV�RI�KXPDQ�QDWXUH��

7KLV� VHQVH� RI� FXOWXUH�ZDV�ZLGHO\� GHYHORSHG� LQ� WKH�5RPDQWLF�0RYHPHQW� DV� DQ�
DOWHUQDWLYH�WR�WKH�RUWKRGR[�DQG�GRPLQDQW�³FLYLOL]DWLRQ�´�)URP�WKLV��WKH�QHZ�FRQFHSW�
RI�IRON�FXOWXUH�HPHUJHG��HPSKDVL]LQJ�QDWLRQDO�DQG�WUDGLWLRQDO�FXOWXUHV��7KLV�VHQVH�RI�
FXOWXUH�ZDV�SULPDULO\�D�UHVSRQVH�WR�WKH�HPHUJHQFH�RI�WKH�PHFKDQLFDO�FKDUDFWHU�RI�WKH�
QHZ�FLYLOL]DWLRQ��DQG�ZDV�XVHG�WR�GLVWLQJXLVK�EHWZHHQ�KXPDQ�DQG�PDWHULDO�GHYHORSPHQW�
�OLNH�WKH�GLVWLQFWLRQ�EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ���7KHVH�WZR�FRQFHSWV�VWDUWHG�WR�
EH�XVHG�WR� LQGLFDWH� WKH�GLVWLQFWLRQ�EHWZHHQ�rural�DQG�XUEDQ� OLIHVW\OHV��ZKLFK�ZHUH�
NQRZQ� WR� UHSUHVHQW� WZR�GLVWLQFW�YDOXHV�� IDLWKV��RU�HYHQ�JRGV�� ³)URP� WKH� ,QGXVWULDO�
5HYROXWLRQ�WR�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\��PRGHUQ�FLYLOL]DWLRQ�ZDV�¿UVW�OLQNHG�WR�
H[WUDRUGLQDU\�LQFUHDVHV�LQ�SRSXODWLRQ�DQG�XUEDQL]DWLRQ��DQG�FRQVHTXHQWO\�UHVROYLQJ�
WUDGLWLRQDO�RUGHU�WKURXJK�WKH�PLQG�´��$GRUQR�	�+RUNKHLPHU��������S��������$GRUQR�
DQG� +RUNKHLPHU¶V� DFFRXQW� RI� WKH� KLVWRULFDO� FKDQJH� LQ� WKH� PHDQLQJ� RI� WKHVH� WZR�
FRQFHSWV�GUDZV�DWWHQWLRQ�WR�WKLV�DVSHFW��

,Q�*HUPDQ�RULHQWDOLVP��HVSHFLDOO\�DIWHU�0�OOHU��LQ���WK�FHQWXU\�5XVVLDQ�FXOWXUH�SKLORVRSK\��
FXOWXUH�ZDV� DVVRFLDWHG�ZLWK� FRXQWU\� DQG� FLYLOL]DWLRQ�ZLWK� FLW\«�&XOWXUH�� ZKLFK�PHDQV�

�� ³7KH�FRQFHSW�RI� FXOWXUH� WKDW� HPHUJHG� LQ� WKH� ODWH���WK�DQG�HDUO\���WK�FHQWXULHV� DV� WKH�FODVVLFDO� FRQFHSWLRQ�
RI�FXOWXUH�ZDV�PHQWLRQHG�LQ�WKH�KLVWRULHV�RI� WKH�GHYHORSPHQW�RI�KXPDQNLQG��7KLV�FODVVLFDO�FRQFHSWLRQ�ZDV�
DOVR� DUWLFXODWHG� E\� *HUPDQ� KLVWRULDQV� DQG� SKLORVRSKHUV� OLNH�$GHOXQJ�� +HUGHU��0HLQHUV�� DQG� -HQLVFK�� 7KH�
µKLVWRU\�RI�FXOWXUH¶�¿UVW�HPHUJHG�LQ�$GHOXQJ¶V�ZRUN��GDWHG�������'XULQJ�WKHVH�\HDUV��FXOWXUH�ZDV�GH¿QHG�DV�WKH�
SURFHVV�RI�GHYHORSLQJ�DQG�HQQREOLQJ�WKH�KXPDQ�IDFXOWLHV��D�SURFHVV�IDFLOLWDWHG�E\�WKH�DVVLPLODWLRQ�RI�ZRUNV�RI�
VFKRODUVKLS�DQG�DUW��DQG�OLQNHG�WR�WKH�SURJUHVVLYH�FKDUDFWHU�RI�WKH�PRGHUQ�HUD��7KH�PRVW�ZHOO�NQRZ�RI�WKHVH�
HDUO\�KLVWRULHV�RI�FXOWXUH�ZDV�,GHHQ�]XU�3KLORVRSKLH�GHU�*HVFKLFKWH�GHU�0HQVFKKHLW�E\�-��*��YRQ�+HUGHU�ZKLFK�
ZDV�¿UVW�SXEOLVKHG�LQ������DQG������LQ�IRXU�YROXPHV��,Q�WKLV�H[WHQVLYH�VWXG\��DOWKRXJK�KH�SUHVHUYHV�VRPH�RI�
WKH�HPSKDVLV�RI�KLV�FRQWHPSRUDULHV��+HUGHU�HPSOR\V�D�FULWLFDO�DSSURDFK�WR�HWKQRFHQWULVPV����+HUGHU�VD\V��µ,W�
KDG�QHYHU�HQWHUHG�LQWR�P\�PLQG�E\�H[SORULQJ�WKH�IHZ�¿JXUDWLYH�H[SUHVVLRQV��WKH�FKLOGKRRG��LQIDQF\��PDQKRRG�
DQG�ROG�DJH�RI�RXU�VSHFLHV�WKH�FKDLQ�RI�ZKLFK�ZDV�DSSOLHG�IRU�D�IHZ�QDWLRQV��,V�WKHUH�D�FRPPXQLW\�RQ�HDUWK�
WKDW�LV�HQWLUHO\�H[HPSW�IURP�FXOWXUH"�,I�HDFK�LQGLYLGXDO�RI�WKH�KXPDQ�VSHFLHV�LV�WR�EH�VKDSHG�E\�FXOWXUH��UH¿QHG�
ZHDNQHVV�ZRXOG�EH�D�PRUH�DSSURSULDWH�WHUP�IRU�LW��1RWKLQJ�FRXOG�EH�PRUH�YDJXH�WKDQ�WKH�WHUP�LWVHOI��QRWKLQJ�
HOVH�ZRXOG�OHDG�XV�PRUH�DVWUD\�WKDQ�DSSO\LQJ�FXOWXUH�WR�DOO�QDWLRQV�DQG�DJHV�¶´��7KRPSVRQ��������SS�����í�����
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OLYLQJ� WRJHWKHU� HWKLFDOO\�� KDV� EHHQ� LQ� FRQWURYHUV\�ZLWK� FLYLOL]DWLRQ� DV� D� KHGRQLVWLF� VHOI�
DEDVHPHQW�VLQFH�DQFLHQW�WLPHV�DV�FRXOG�EH�VHHQ�LQ�SRHWU\���S������

,Q� WKLV� FRQWH[W�� :DJQHU� DQG� 7|QQLHV� KDG� H[WUHPH� UHDFWLRQV� WR� FLYLOL]DWLRQ�
�DORQJVLGH� PRGHUQL]DWLRQ�� XUEDQL]DWLRQ�� DQG� FDSLWDOLVP�� ZLWKLQ� WKH� FRQWH[W� RI�
SRSXOLVW�FRPPXQDO� DQG� HYHQ� VRFLDOLVW� FRQFHUQV��$OWKRXJK� FXOWXUH� FDQQRW� EH� VDLG�
WR�QHFHVVDULO\� FRQÀLFW�ZLWK� FLYLOL]DWLRQ�� WKHUH�KDV� DOZD\V�EHHQ�D� FRQWUDVW�EHWZHHQ�
WKH� WZR� WKURXJKRXW�KLVWRU\�RYHU�ZKLFK�GHEDWHV�KDYH�EHHQ�FRQGXFWHG�� ,Q� WLPH�� WKH�
FRQFHSWV�VROLGL¿HG�WKHLU�FRQQRWDWLRQV��DQG�WKH�FRQWUDVW�KDV�EHFRPH�ZHOO�HVWDEOLVKHG�

7KHVH�YDULRXV�WUHDWPHQWV�RI�FXOWXUH�FRQWULEXWH�WR�LWV�PRGHUQ�XVDJH�DQG�FRPSOH[LW\��
7KLQNHUV� OLNH� YRQ� +XPEROGW� XVHG� FXOWXUH� WR� GHVFULEH� PDWHULDO� DQG� FRQFUHWH�
GHYHORSPHQW�DQG�SUHIHUUHG�FLYLOL]DWLRQ�WR�GHVFULEH�PRUDO�DQG�LQWDQJLEOH�GHYHORSPHQW��
$IWHUZDUGV��WKH�XVH�RI�WKHVH�ZRUGV�EHFDPH�FOHDUHU��:LOOLDPV�UHFRJQL]HV�WKUHH�EURDG�
FDWHJRULHV�RI�XVDJH��³�D��WKH�LQGHSHQGHQW�DQG�DEVWUDFW�QRXQ�ZKLFK�GHVFULEHV�D�JHQHUDO�
SURFHVV�RI�LQWHOOHFWXDO��VSLULWXDO��DQG�DHVWKHWLF�GHYHORSPHQW��IURP�WKH���WK�FHQWXU\���E��
WKH�LQGHSHQGHQW�QRXQ��ZKHWKHU�XVHG�JHQHUDOO\�RU�VSHFL¿FDOO\��WR�LQGLFDWH�D�SDUWLFXODU�
ZD\�RI�OLIH�IRU�D�SHRSOH��D�SHULRG��D�JURXS��RU�KXPDQLW\�LQ�JHQHUDO��IURP�+HUGHU�DQG�
.OHPP�� DQG� �F��7KH� LQGHSHQGHQW� DQG� DEVWUDFW� QRXQ� WKDW� GHVFULEHV� WKH�ZRUNV� DQG�
SUDFWLFHV� RI� LQWHOOHFWXDO�� DQG� HVSHFLDOO\� DUWLVWLF�� DFWLYLW\��7KH� WKLUG� FDWHJRU\�� EHLQJ�
UHODWLYHO\�ODWH��VHHPV�WR�OHQG�LWVHOI�WR�WKH�ZLGHVSUHDG�XVDJH�RI�FXOWXUH�WR�PHDQ�PXVLF��
OLWHUDWXUH��SDLQWLQJ�DQG�VFXOSWXUH��DQG�WKHDWHU�DQG�FLQHPD´��IRU�D�EURDGHU�H[SODQDWLRQ��
VHH�:LOOLDPV��������SS����í�����

'HVSLWH� WKH�GLYHUVLW\�DQG�ZHDOWK�RI�PHDQLQJV�DWWULEXWHG� WR�FXOWXUH��RQH�RI� WKHVH�
PHDQLQJV�VWDQGV�RXW�DV�TXLWH�KDQG\�LQ�DWWHPSWLQJ�WR�FODVVLI\�WKHVH�PHDQLQJV�XQGHU�
VSHFL¿F�WLWOHV��³&XOWXUH�FRXOG�UHIHU�WR�����UH¿QHG�DUWLVWLF�DFWLYLWLHV��FODVVLFDO�EDOOHW��
RSHUD�������DOO�IRUPV�RI�OLIH�RI�D�VRFLHW\�RU�D�JURXS�RI�SHRSOH��RU��3��VKDUHG�V\VWHPV�
DQG�WHPSODWHV��7KHVH�FDWHJRULHV�FRXOG�DOVR�EH�LGHQWL¿HG�DV�DHVWKHWLF��HWKQRJUDSKLF��
DQG�V\PEROLF�FXOWXUDO�GH¿QLWLRQV��UHVSHFWLYHO\�´��(GOHV��������SS���í���

*|NDOS¶V�7KHRU\�RI�&XOWXUH�&LYLOL]DWLRQ
%HIRUH�DGGUHVVLQJ�*|NDOS¶V�WKHRU\�RI�FXOWXUH�DQG�FLYLOL]DWLRQ�DQG�WKH�PHDQLQJV�KH�

DWWULEXWHV�WR�WKHVH�FRQFHSWV��LW�ZRXOG�EH�XVHIXO�WR�EULHÀ\�H[DPLQH�WKH�JHQHUDO�UHVHDUFK�
RI� 'XUNKHLP�� ZKR� KDG� DQ� XQGHQLDEO\� VWURQJ� LQÀXHQFH� RQ� *|NDOS¶V� VRFLRORJLFDO�
DSSURDFK� DQG� WHUPLQRORJ\�� ZLWKRXW� JRLQJ� LQWR� WKH� GHWDLOV� RI� KLV� ZRUN�� LGHDV��
PHWKRGRORJ\�� RU� FRQFHSWV� EHFDXVH� WKH� QDWLRQ�VWDWH�EDVHG� DSSURDFK� RI� 'XUNKHLP��
ZKLFK�KH�RIIHUHG�DV�D�VROXWLRQ�WR�WKH�SUREOHPV�RI�)UHQFK�VRFLHW\�LQ�SDUWLFXODU��VHUYHG�
DV� DQ� H[HPSODU\� PRGHO� IRU� *|NDOS� DV� KH� GHYHORSHG� KLV� SURSRVDOV� UHJDUGLQJ� WKH�
FRQGLWLRQV�RI�WKH�2WWRPDQ�(PSLUH¶V�IXWXUH�VXUYLYDO�DQG�WKH�VRUW�RI�WUDQVIRUPDWLRQ�WKH�
(PSLUH�ZRXOG�KDYH�WR�XQGHUJR�LQ�RUGHU�WR�VXUYLYH�
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'XUNKHLP� GHDOW� ZLWK� WKH� SUREOHPV� HQFRXQWHUHG� E\� PRGHUQ� LQGXVWULDO� VRFLHW\��
ZKLFK�KDG�FRPH�LQWR�EHLQJ�IURP�WKH�PLG���WK�FHQWXU\�RQZDUGV�LQ�(XURSH�DQG�ZDV�
LQ� WKH�SURFHVV�RI�D� UDSLG�PXOWL�GLPHQVLRQDO� LQVWLWXWLRQDOL]DWLRQ� LQ� WKH���WK� FHQWXU\��
DQG�WKH�SUREOHPV�HQFRXQWHUHG�E\�FRQWHPSRUDU\�)UHQFK�VRFLHW\�LQ�SDUWLFXODU��+H�ZDV�
SUHRFFXSLHG�ZLWK�IRUPXODWLQJ�WKH�QHZ�SULQFLSOHV�RI�VROLGDULW\�WKDW�ZHUH�QHHGHG�E\�
PRGHUQ� VRFLHW\��ZKLFK�ZDV� D� FUHDWLRQ�RI� WKH� UDSLG� HFRQRPLF�� SROLWLFDO�� VRFLDO� DQG�
FXOWXUDO� WUDQVIRUPDWLRQV� RI� WKH� SHULRG�� DQG� WKDW�ZRXOG�PDWFK� WKH� QHZ� FRQGLWLRQV��
,Q�RWKHU�ZRUGV��KH�WULHG�WR�XQGHUVWDQG�DQG�DQDO\]H�WKH�SUREOHPV�DFFRPSDQ\LQJ�WKH�
WUDQVLWLRQ�IURP�D�WUDGLWLRQDO�VRFLHW\�WR�D�PRGHUQ�VRFLHW\��PRUH�LPSRUWDQWO\��KH�FDPH�
XS�ZLWK�SURSRVDOV�UHJDUGLQJ� WKH�EDVLF�SULQFLSOHV�ZLWK�ZKLFK� WKH�PRGHUQ� LQGXVWULDO�
VRFLHW\�RI�WKH�IXWXUH�FRXOG�RU�VKRXOG�VROYH�LWV�SUREOHPV�WR�VXUYLYH��7KH�FHQWUDO�LVVXHV�
LQ�KLV�ZRUN�ZHUH�VLPLODU�WR�WKRVH�UDLVHG�E\�WKH�WKLQNHUV�SUHFHGLQJ�KLP�ZKR�KDG�DOVR�
ZRUNHG�RQ�WKH�SUREOHPV�RI�D�PRGHUQ�VRFLHW\�XQGHUJRLQJ�UDSLG�WUDQVIRUPDWLRQ��DV�ZHOO�
DV�SRVVLEOH�VROXWLRQV�WR�WKHVH�SUREOHPV��GHYHORSLQJ�WKHRULHV�DQG�PDNLQJ�SURSRVDOV�WR�
WKLV�HQG��+H�RIIHUHG�IXQFWLRQDO�VROXWLRQV�LQ�RUGHU�WR�HVWDEOLVK�RUGHU�RQ�RQH�KDQG��DQG�
WR�DFKLHYH�SURJUHVV�RQ�WKH�RWKHU��ZKLFK�ZDV�QRW�WR�EH�VDFUL¿FHG�IRU�WKH�VDNH�RI�RUGHU�

7KXV��'XUNKHLP��DZDUH�RI�WKH�GLVPDQWOLQJ�TXDOLWLHV�RI�PRGHUQLW\��ZDV�SUHRFFXSLHG�
ZLWK�GLVFRYHULQJ�PHFKDQLVPV� WKDW�ZRXOG� IRUJH� WKH� WRROV�DQG� LQVWLWXWLRQV�RXW�RI� WKLV�
FULVLV��PDNLQJ�LW�SRVVLEOH�WR�HVWDEOLVK�D�QHZ�RUGHU�EH¿WWLQJ�WKHVH�QHZ�FRQGLWLRQV��+H�
DUJXHG�WKDW�VROLGDULW\�LQ�PRGHUQ�VRFLHWLHV�GLG�QRW�GLVDSSHDU��DQG�WKDW��RQ�WKH�FRQWUDU\��
WKH�W\SH�RI�VROLGDULW\�VHHQ�LQ�WUDGLWLRQDO�VRFLHWLHV�KDG�EHFRPH�G\VIXQFWLRQDO�DQG�QHZ�
IRUP� RI� VROLGDULW\� SHFXOLDU� WR� PRGHUQ� VRFLHW\� ZDV� WDNLQJ� VKDSH� �YLD� KLV� WKHRU\� RI�
VRFLDO�GLYLVLRQ�RI�ODERU��DQG�WKH�GLVWLQFWLRQ�KH�PDGH�EHWZHHQ�PHFKDQLFDO�DQG�RUJDQLF�
VROLGDULW\��� ,Q� D� VHQVH�� KH� SURSRVHG� WR� VROYH� VRFLDO� FRQÀLFWV� RQ� WKH� EDVLV� RI� VRFLDO�
VROLGDULW\�� ,Q� LWV� VROXWLRQV�� KH� WULHG� WR� GHYHORS� D� FRUSRUDWLVW� DQG� VROLGDULVW�PRGHO� RI�
VRFLHW\�DV�RSSRVHG� WR� OLEHUDOLVP¶V�H[WUHPH� LQGLYLGXDOLVP��FRQVHUYDWLVP¶V�SUHIHUHQFH�
IRU�WKH�SDVW�RYHU�WKH�SUHVHQW��RU�VRFLDOLVP¶V�DSSURDFK�WKDW�FRXOG�FUHDWH�D�FRQÀLFW�RXW�RI�
FODVV�GLIIHUHQFHV��+LV�FRQFHSWXDOL]DWLRQ�RI�PHFKDQLFDO�VROLGDULW\�DQG�RUJDQLF�VROLGDULW\��
ZRUN�RQ�WKH�VRFLRORJ\�RI�UHOLJLRQ��DQG�LQWHU�GLVFLSOLQDU\�DSSURDFK�VKRXOG�EH�LQWHUSUHWHG�
DV�PHDQLQJIXO�DQG�IXQFWLRQDO�SDUWV�RI�D�FRPSUHKHQVLYH�SURMHFW�IRU�UHDFKLQJ�WKHVH�JRDOV�

)ROORZLQJ�WKLV�YHU\�JHQHUDO�VXPPDU\�RI�WKH�PDLQ�FRQWRXUV�RI�'XUNKHLP¶V�ZRUN��,�
QRZ�UHWXUQ�WR�*|NDOS¶V�SURMHFW��$W�WKLV�SRLQW��LW�ZRXOG�EH�XVHIXO�WR�EULHÀ\�UHYLHZ�WKH�
SUREOHPV�IDFHG�E\�WKH�2WWRPDQ�(PSLUH�DW�WKH�WLPH�*|NDOS�ZDV�ZULWLQJ�KLV�ERRNV�DQG�
7XUNLVK�LQWHOOHFWXDOV¶�SUHRFFXSDWLRQ�ZLWK�WKHVH�SUREOHPV�

)LUVW�RI�DOO�� MXVW�DV�'XUNKHLP¶V�VRFLRORJ\� LV�D�³VRFLRORJ\�RI� WKH�VXSHUVWUXFWXUH´�
�øO\DVR÷OX��������S���������*|NDOS¶V�SULRULW\�LV�WR�SURYLGH�WKH�UXOHUV�RI�WKH�7XUNLVK�
VWDWH�ZLWK�DQ�LGHRORJ\�DQG�DQ�LGHQWLW\��DV�ZHOO�DV�WR�GHYHORS�D�QHZ�PRGHO�RI�VRFLHW\��
7KXV��KH�PDLQO\�DGGUHVVHV�WKH�PLOLWDU\�DQG�FLYLOLDQ�EXUHDXFUDF\��7KLV�VHHPV�WR�DULVH�
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IURP�WKH�IDFW�WKDW�KH�ZDV�RI¿FLDOO\�DQG�XQRI¿FLDOO\�GLUHFWO\�LQYROYHG�LQ�SROLWLFV��LQ�
RWKHU�ZRUGV��KH�ZDV�DOVR�D�SROLWLFLDQ�

7KH�6HFRQG�&RQVWLWXWLRQDO�3HULRG�RI� WKH�2WWRPDQ�(PSLUH� LV� LPSRUWDQW�EHFDXVH�
LW�PDUNHG�WKH�¿UVW�WLPH�D�SROLWLFDO�SDUW\�KDG�FRPH�WR�SRZHU��:LWK�WKH�SURFODPDWLRQ�
RI�WKH�6HFRQG�&RQVWLWXWLRQ��D�SHULRG�RI�LQWHQVH�SUHVV�DFWLYLW\�DQG�DQ�DWPRVSKHUH�RI�
UHODWLYHO\�IUHH�H[SUHVVLRQ�DQG�GLVFXVVLRQ�KDG�EHHQ�LQLWLDWHG��7KHUH�ZDV�D�UDSLG�LQFUHDVH�
LQ�ERWK�WKH�QXPEHU�RI�QHZVSDSHUV�DQG�MRXUQDOV�SXEOLVKHG�DQG�SROLWLFDO�SDUWLHV�IRUPHG�
XQWLO� WKH�&RPPLWWHH� RI� WKH�8QLRQ� DQG� 3URJUHVV� HVWDEOLVKHG� WRWDO� FRQWURO� RYHU� WKH�
DGPLQLVWUDWLRQ��+RZHYHU��WKHUH�ZDV�FRQIXVLRQ�LQ�WKH�PLQGV�RI�2WWRPDQ�LQWHOOHFWXDOV�
UHJDUGLQJ�SROLWLFDO�VROXWLRQV��7KH�SROLWLFDO�PRYHPHQWV�RI�2WWRPDQLVP��,VODPLVP��DQG�
7XUNLVP�KDG�HDFK�DWWUDFWHG�ODUJH�QXPEHUV�RI�IROORZHUV�LQ�VXFFHVVLRQ�ZLWKLQ�D�VKRUW�
SHULRG�RI�WLPH��EXW�QRQH�HQMR\HG�FRQVHQVXV�DV�WKH�SUHIHUUHG�VROXWLRQ��,Q�RWKHU�ZRUGV��
WKLV�SHULRG�ZLWQHVVHG�KXJH�FRQIXVLRQ�DW� WKH� OHYHO�RI� LGHDV��DV�ZHOO�DV�XQUHVWUDLQHG�
DQG�XQJXDUGHG�GLVFXVVLRQV�RI�SUHYLRXV�PHQWDOLWLHV�� ,Q� WKLV�FRQWH[W�� VKDSLQJ�D�QHZ�
PHQWDOLW\�WKDW�ZRXOG�NHHS�WKH�ZKROH�RI�VRFLHW\�WRJHWKHU�LQ�OLQH�ZLWK�WKH�QHZ�FRQGLWLRQV�
RI�WKH�HUD�DQG�WKH�FUHDWLRQ�RI�D�QHZ�LGHRORJ\�DQG�QHZ�W\SH�RI�VROLGDULW\�ZHUH�VHHQ�DV�
EDVLF�UHTXLUHPHQWV��7KLV��LQ�HVVHQFH��ZDV�WKH�QHHG�*|NDOS�ZDV�WU\LQJ�WR�PHHW�

$V�:HVWHUQL]DWLRQ� EHFDPH� D� VWDWH� SROLF\�� FULWLFLVP� RI� WKH� SDVW� LQFUHDVHG� ERWK�
LQ�YROXPH�DQG�LQWHQVLW\��,W�EHFDPH�FOHDU� WKDW�XQGHU� WKH�QHZ�FRQGLWLRQV�� WUDGLWLRQDO�
LGHQWLWLHV�DQG�PHQWDOLWLHV�ZHUH�QR�ORQJHU�YLHZHG�SRVLWLYHO\��EHLQJ�VHHQ�DV�D�UHOLF�RI�
WKH�SDVW��7KH�UDSLG�ORVV�RI�WHUULWRU\��DQG�WKH�PDVVLYH�LQWHUQDO�DQG�H[WHUQDO�FULVHV�WKH�
(PSLUH�IDFHG��ZHUH�VHHQ�E\�WKH�VWDWHVPHQ��EXUHDXFUDWV��DQG�LQWHOOHFWXDOV�RI�WKH�HUD�DV�
YLQGLFDWLRQ�WKDW�WUDGLWLRQDO�DSSURDFKHV�ZHUH�QR�ORQJHU�SUDFWLFDO��1HZ�SURSRVDOV�DQG�
LGHRORJLHV�ZHUH�QRZ�EHLQJ�IRUPXODWHG�DQG�RIIHUHG� IRU�VROYLQJ�VRFLDO�DQG�SROLWLFDO�
SUREOHPV��$OO�RI� WKHVH�QHZ�VROXWLRQV�� LQFOXGLQJ� WKRVH�EDVHG�RQ� WUDGLWLRQ��DFFHSWHG�
WKH� SUHPLVH� WKDW� D� QHZ� SROLW\� DQG� D� QHZ�PRGHO�XQGHUVWDQGLQJ� RI� VRFLHW\� QHHGHG�
WR� EH� GHYHORSHG�� ,Q� RWKHU�ZRUGV�� LW�ZDV�ZLGHO\� DFFHSWHG� WKDW� HYHQ� WKH� WUDGLWLRQDO�
KDG� WR� EH� UHLQWHUSUHWHG� LI� LW�ZHUH� WR� VHUYH� DV� D� VROXWLRQ�RU� VXUYLYH� XQGHU� WKH� QHZ�
FRQGLWLRQV��:KDW�ZDV�H[SHFWHG�IURP�WKH�QDVFHQW�DSSURDFK�EHLQJ�GHYHORSHG�ZDV�WKDW�
LW�ZRXOG�SURYLGH�IRU�³SURJUHVV�´�RU�:HVWHUQL]DWLRQ��RI�VRFLHW\�DQG�VWDWH��EXW�ZRXOG�
GR�WKDW�ZLWKRXW�FRPLQJ�LQWR�GLUHFW�FRQÀLFW�ZLWK�LWV�SDVW�LGHQWLW\�EHFDXVH�SDVW�FXOWXUH�
LGHQWLW\�KDG�EHHQ�EHFRPLQJ�PRUH� LPSRUWDQW�DPRQJ� WKH�PDVVHV��$W� WKH�VDPH� WLPH��
LW� ORVW� LWV� HIIHFWLYHQHVV�� IXQFWLRQDOLW\�� DQG� VLJQL¿FDQFH� DV� D� SROLWLFDO� VROXWLRQ� IURP�
WKH�SHUVSHFWLYH�RI� VWDWH� HOLWHV��$�FXOWXUDO�SDUDGR[�ZRXOG�QDWXUDOO\�PHDQ�D� FRQÀLFW�
EHWZHHQ�VWDWH�DQG�VRFLHW\�

*|NDOS�¿UVW�WULHG�WR�GHIXVH�WKLV�SDUDGR[�E\�GUDZLQJ�D�GLVWLQFWLRQ�EHWZHHQ�FXOWXUH�
DQG� FLYLOL]DWLRQ� �hars� DQG�PHGHQL\HW��� 8VLQJ� WKLV� GLVWLQFWLRQ�� *|NDOS� DUJXHG� WKDW�
LW� LV� SRVVLEOH� IRU� WKH�7XUNLVK�QDWLRQ� WR�EH� LQWHJUDWHG� LQWR�:HVWHUQ� FLYLOL]DWLRQ�and�
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VLPXOWDQHRXVO\�NHHS�LWV�RZQ�FXOWXUH��DV�KDG�KDSSHQHG�LQ�WKH�SDVW�ZKHQ�7XUNV�NHSW�
WKHLU�FXOWXUH�EXW�EHFDPH�WKH�OHDGLQJ�PHPEHU�DQG�GHIHQGHU�RI�WKH�,VODPLF�FLYLOL]DWLRQ��
7KH�FRQGLWLRQV��KRZHYHU��KDG�FKDQJHG��DFFRUGLQJ�WR�*|NDOS��,W�ZDV�QRZ�WLPH�IRU�WKH�
7XUNLVK�QDWLRQ�WR�WDNH�LWV�SODFH�ZLWKLQ�:HVWHUQ�FLYLOL]DWLRQ��WKH�VKLQLQJ�VWDU�RI�PRGHUQ�
WLPHV��EXW�VWLOO�SUHVHUYH�7XUNLVK�FXOWXUH�ZLWK� LWV� URRWV� LQ�7XUNLVK�KLVWRU\��7KLV�ZDV�
SRVVLEOH�EHFDXVH�WKH�WZR�DUH�VHSDUDWH�WKLQJV��*|NDOS�GH¿QHG�FLYLOL]DWLRQ�RQ�WKH�EDVLV�
RI�WHFKQRORJ\��,Q�WKLV�VHQVH��FLYLOL]DWLRQ�LV�DQ�DVVHW�WKDW�EHORQJV�WR�DOO�RI�KXPDQLW\�

$V� ZDV� SUHYLRXVO\� DUJXHG�� *|NDOS� PDGH� XVH� RI� 'XUNKHLP¶V� VRFLRORJ\�� EXW�
VXFFHVVIXOO\�DGDSWHG�LW�WR�7XUNH\¶V�FRQGLWLRQV��,Q�DGGLWLRQ��LW�VKRXOG�EH�PHQWLRQHG�WKDW�
*|NDOS�ZDV� LQÀXHQFHG�E\� WKH� LGHDV�RI�PDQ\�:HVWHUQ�SKLORVRSKHUV��SV\FKRORJLVWV��
DQG� VRFLDO� VFLHQWLVWV� �L�H��� :RUPV�� %HUJVRQ� DQG� 7DUGH�� EXW� KDG� FKRVHQ� WR� DGDSW�
'XUNKHLP¶V�VRFLRORJLFDO�DSSURDFK�WR� WKH�FRQGLWLRQV�RI� WKH�2WWRPDQ�(PSLUH��XVLQJ�
KLV�FRQFHSWV�DQG�WKHRUHWLFDO�IUDPHZRUN�WR�RIIHU�VROXWLRQV�WR�WKH�SUREOHPV�RI�2WWRPDQ�
VWDWH�DQG�VRFLHW\�� ,Q�RWKHU�ZRUGV��*|NDOS¶V� LQWHUHVW� LQ�'XUNKHLP¶V� LGHDV�ZDV�QRW�D�
UHÀHFWLRQ�RI�EOLQG�DGPLUDWLRQ�IRU�HYHU\WKLQJ�:HVWHUQ��EXW�WKH�UHVXOW�RI�D�FRQVFLRXV�
FKRLFH��'XUNKHLP¶V�FRQFHSWV�RI�RUGHU�DQG�morality�FRUUHVSRQG��LQ�*|NDOS¶V�ZULWLQJ��
WR� nation� DQG� SURJUHVV�� ,Q� *|NDOS¶V� ZRUN�� 'XUNKHLP¶V� FROOHFWLYH� FRQVFLRXVQHVV�
EHFDPH�QDWLRQDO� FRQVFLRXVQHVV�� ,Q� VRPH� UHVSHFWV��*|NDOS� KDG� DQ� DGYDQWDJH� RYHU�
'XUNKHLP�EHFDXVH�,VODP�VWLOO�DFWHG�DV�DQ�HOHPHQW�RI�VROLGDULW\�RQ�VRFLHWDO�RUGHU�DQG�
VWDWH�VWUXFWXUHV��HYHQ�WKRXJK�WKH�QHZ�LQWHOOHFWXDOV�DQG�WKH�5HSXEOLFDQ�DGPLQLVWUDWLRQ�
WKDW�IROORZHG�ZHUH�KRVWLOH�WR�WKH�H[LVWLQJ�FXOWXUH�LGHQWLW\��DQG�E\�DVVRFLDWLRQ��WR�,VODP��
$OWKRXJK� WKH� VSHFLDO� HPSKDVLV� SXW� RQ� UHOLJLRQ� E\� VRPH�JURXSV� GLG� SRVH� D� WKUHDW��
UHOLJLRQ��WKH�FRPPRQ�FXOWXUH�FHQWHUHG�RQ�,VODP��ZDV�VWLOO�WKH�PDMRU�HOHPHQW�RI�XQLW\�
IRU�D�YHU\�ODUJH�PDMRULW\��7KXV��,VODP�ZDV�LPSRUWDQW�HYHQ�LQ�DSSURDFKHV�WKDW�IRFXVHG�
RQ� WKH� LGHDO� DQG� FRQVFLRXVQHVV� RI� WKH� QDWLRQ� DV� WKH� JOXH� WR� KROG� VRFLHW\� WRJHWKHU��
*|NDOS�ZDV�QR�H[FHSWLRQ�WR�WKLV��,VODP�ZDV�QRW�KLV�PDLQ�UHIHUHQFH��LW�ZDV�RQO\�RQH�
RI�WKH�FRPSRQHQWV�RI�QDWLRQDO�IHHOLQJ��QDWLRQDO�WKLQNLQJ��DQG�QDWLRQDO�FRQVFLRXVQHVV�

*|NDOS�ZDV�PDLQO\�FRQFHUQHG�ZLWK�SURGXFLQJ�WKHRUHWLFDO�VROXWLRQV�WR�WKH�SUDFWLFDO�
SUREOHPV�RI�WKH�FRXQWU\��:LWK�WKLV�SXUSRVH��KH�XVHG�DOO�VFLHQWL¿F�DQG�SKLORVRSKLFDO�
WRROV�DW�KLV�GLVSRVDO��ZKLFK�LPSURYHG�WKH�VFRSH�DQG�V\VWHPDWLF�VWUXFWXUH�RI�KLV�LGHDV��
³*|NDOS¶V�VRFLDO�DQG�SROLWLFDO�GRFWULQHV�ZHUH�QRW�VLPSO\�DQDO\WLFDO��7KH\�FRQVWLWXWHG�
D� WKHRU\� ZLWK� VWURQJ� QRUPDWLYH� HOHPHQWV� EDVHG� RQ� VRFLDO�� SROLWLFDO�� DQG� PRUDO�
SKLORVRSK\�´� �3DUOD�� ������ S�� �����*|NDOS�ZDQWHG� WR� H[DPLQH� VRFLDO� DQG� SROLWLFDO�
IDFWV��EXW�KH�ZDQWHG�WR�GR�WKDW�LQ�D�WKHRUHWLFDO�IUDPHZRUN��+LV�IDPRXV�IRUPXODWLRQ�
³:H�DUH�RI�WKH�7XUNLVK�QDWLRQ��RI�WKH�,VODPLF�8PPDK��DQG�RI�:HVWHUQ�FLYLOL]DWLRQ´�
PDNHV�KLV�WKHRUHWLFDO�IUDPHZRUN�YHU\�FOHDU�

7R�*|NDOS��7XUNLVK�QDWLRQDOLVP�UHSUHVHQWHG�D�FXOWXUDO�LGHDO�DQG�SKLORVRSK\�RI�OLIH�
WKDW�ZRXOG�SURYLGH�WKH�IRXQGDWLRQ�IRU�VRFLDO�XQLW\�DQG�VROLGDULW\��,W�LV�QRW�FOHDU�ZKHWKHU�
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KLV�QDWLRQDOLVP�ZDV�EDVHG�RQ�UDFH�RU�QRW��:KDW�KH�WRRN�IURP�UHOLJLRQ�ZDV�XQRUWKRGR[��
KH�WRRN�moral��QRW�SROLWLFDO��HOHPHQWV�WKDW�VSUDQJ�IURP�WKH�PRUH�6X¿�LQWHUSUHWDWLRQV�
RI� UHOLJLRQ� WKDW�FRXOG�EH�XVHIXO� LQ�FUHDWLQJ�VRFLDO� VROLGDULW\�� ,Q� WKLV� UHVSHFW��*|NDOS�
ZDV�LQÀXHQFHG�E\�WKH�³VHDUFK�IRU�DQ�HDUWKO\�VHFXODU�RUGHU�QHFHVVDU\�WR�DFKLHYH�VRFLDO�
VROLGDULW\��XQLW\��DQG�LQWHJULW\��DQG�D�VHFXODU�EDVHG�PRUDOLW\�DV�WKH�IRXQGDWLRQ�RI�WKLV�
RUGHU�´�ZKLFK�ZDV�SRSXODU�DPRQJ�SRVW�(QOLJKWHQPHQW�(XURSHDQ�VRFLDO�VFLHQWLVWV�DQG�
D�SUHRFFXSDWLRQ�RI�'XUNKHLP¶V��,Q�D�VHQVH��*|NDOS��DQG�WKXV�7XUNH\��ZHUH�IRUWXQDWH�
FRPSDUHG�WR�:HVWHUQ�VRFLDO�VFLHQWLVWV�DQG�(XURSHDQ�FRXQWULHV�GXH�WR�7XUNH\¶V�XQLTXH�
FLUFXPVWDQFHV��EHFDXVH�7XUNLVK�LQWHOOHFWXDOV�FRXOG�PDNH�VRPH�XVH�RI�,VODP��HVSHFLDOO\�
LWV�6X¿�LQWHUSUHWDWLRQ��$V�3DUOD��������S�����SXW�LW��³7XUNLVP�EHFDPH�WKH�FXOWXUDO�QRUP��
DQG�,VODP�WKH�PRUDO�QRUP��LQ�*|NDOS¶V�VRFLHWDO�PRGHO�´�,Q�KLV�XVDJH��WKH�FRQFHSWV�RI�
ZHVWHUQL]DWLRQ�DQG�PRGHUQL]DWLRQ�UHIHUUHG�WR�WKH�VFLHQWL¿F��WHFKQRORJLFDO��DQG�LQGXVWULDO�
DFKLHYHPHQWV�RI�(XURSHDQ�FDSLWDOLVP��DQG�ZHUH�WKH�EDVLV�RI�KLV�QDWLRQDO�UHIRUP�SURJUDP��
+LV�VROLGDULVWLF�FRUSRUDWLVW�LGHDV��ZKLFK�VSUDQJ�IURP�FRUSRUDWLVW�FDSLWDOLVP�GHYHORSHG�
LQ� UHDFWLRQ� WR�0DU[LVP� DQG� OLEHUDOLVP�� FRUUHVSRQGHG� WR� D� VRUW� RI� LGHDOLVW�SRVLWLYLVW�
VRFLHWDO�PRGHO��*|NDOS�FDOOHG�WKLV�PRGHO�VRFLDO�LGHDOLVP��,Q�WKLV�PRGHO��WKH�GLVWLQFWLRQ�
EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ�UHLQIRUFHV�WKH�EHOLHI�LQ�PRGHUQL]DWLRQ��DQG�D�PRUDOLW\�
EDVHG�RQ�,VODPLF�6X¿VP��HVSHFLDOO\�WKH�PRUDOLW\�RI�GXW\��SUHYHQWV�WKH�GLVLQWHJUDWLRQ�RI�
VRFLHW\�DQG�LQGLYLGXDOL]DWLRQ��HYHQ�LQVSLULQJ�LQGLYLGXDOV�WR�GR�HYHU\WKLQJ�LQ�WKHLU�SRZHU�
WR�FRQWULEXWH�WR�WKH�JRDO�RI�PRGHUQL]DWLRQ��7XUNLVK�QDWLRQDOLVP�KDV�EHHQ�XVHG�LQ�WHUPV�
RI�WKH�VSLULWXDO�WLH�WKDW�FRQQHFWV�LQGLYLGXDOV�WR�RQH�DQRWKHU��UHPLQGLQJ�WKHP�WKDW�WKH\�
EHORQJ�WR�WKH�VDPH�XQLRQ�

*|NDOS�V\QWKHVL]HG�WKH�WULR�RI�7XUNLVP��2WWRPDQLVP��DQG�,VODPLVP��ZKLFK�ZHUH�
ZLGHO\�XVHG�LQ�KLV�WLPH��HVSHFLDOO\�IROORZLQJ�$NoXUD¶V��������LQÀXHQWLDO�HVVD\�WKDW�
FRQFHSWXDOL]HG� WKH� WKUHH�DV�DOWHUQDWLYH�FRPSHWLQJ�DQG�PXWXDOO\�H[FOXVLYH�PHWKRGV�
GHYHORSHG� DQG� LPSOHPHQWHG� E\�2WWRPDQ� VRFLHW\� IRU� LWV� VDOYDWLRQ�� LQ� WKH� IRUP� RI�
7XUNLVP�,VODPLVP�0RGHUQLVP��UHIHUULQJ�WR�7XUNLVK�QDWLRQDOLVP��,VODPLF�6X¿VP��DQG�
(XURSHDQ�FRUSRUDWLVP��7KH�WKHRU\�DQG�FRQFHSWXDOL]DWLRQ�RI�FXOWXUH�DQG�FLYLOL]DWLRQ�
DUH�EHWWHU�XQGHUVWRRG�ZLWKLQ�WKLV�ODUJHU�IUDPHZRUN�

%HIRUH� H[DPLQLQJ�*|NDOS¶V� WKHRU\� RI� FXOWXUH� DQG� FLYLOL]DWLRQ� LQ�PRUH� GHWDLO�� KLV�
DWWULEXWLQJ�GLIIHUHQW�PHDQLQJV�WR�WKHVH�FRQFHSWV�DW�GLIIHUHQW�WLPHV�QHHGV�WR�EH�VDLG��HYHQ�
LI�WKH\�DUH�XOWLPDWHO\�UHODWHG��6RPHWLPHV�KH�GH¿QHG�FXOWXUH�DV�WKH�IRXQGLQJ�VSLULW�RI�D�
QDWLRQ�WKDW�VHSDUDWHV�LW�IURP�RWKHU�QDWLRQV�RQ�HDUWK�DQG�FLYLOL]DWLRQ�DV�WKH�HQG�SRLQW�RI�
LWV�GHYHORSPHQW��DW�RWKHU�WLPHV��KH�GH¿QHG�FXOWXUH�DV�D�QDWLRQDO�WUDLW�DQG�FLYLOL]DWLRQ�DV�
DQ�LQWHUQDWLRQDO�FRQVHTXHQFH�VWDQGLQJ�RSSRVLWH�FXOWXUH��HYHQ�WKRXJK�LW�FDUULHV�FXOWXUDO�
HOHPHQWV��5HDGLQJ�KLV�WH[WV��VRPHWLPHV�RQH�JHWV�WKH�GLVWLQFW�IHHOLQJ�WKDW�KLV�FXOWXUH�
YHUVXV�FLYLOL]DWLRQ�GLFKRWRP\�VKDUHV�VRPHWKLQJ�ZLWK�'XUNKHLP¶V�GLVWLQFWLRQ�EHWZHHQ�
RUJDQLF�DQG�PHFKDQLFDO�VROLGDULW\��DQG�ZLWK�7|QQLHV¶�GLVWLQFWLRQ�EHWZHHQ�FRPPXQLW\�
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DQG�VRFLHW\��$V�7�UNGR÷DQ��������S������REVHUYHV��WKLV�SDLU�RI�FRQFHSWV�SHUPHDWHV�DOO�
RI�*|NDOS¶V�ZRUNV��ZKHWKHU�RQ�HGXFDWLRQ��KLVWRU\��DUW��SROLWLFV��HFRQRP\��FXOWXUH��RU�
OLWHUDWXUH��1DWXUDOO\��WKH�LQWHOOHFWXDO�VRXUFHV�*|NDOS�GUHZ�XSRQ�ZKHQ�KH�GHYHORSHG�WKH�
GLVWLQFWLRQ�EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ�LV�D�WRSLF�ZRUWK\�RI�LQYHVWLJDWLRQ�

$FFRUGLQJ�WR�+H\G���������*|NDOS¶V�GLVWLQFWLRQ�EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ�LV�
QRW�IRXQG�LQ�'XUNKHLP¶V�ZRUN��%RWK�'XUNKHLP�DQG�/H�%RQ�XVHG�WKH�WZR�FRQFHSWV�LQ�
WKH�VDPH�VHQVH��DQG�WKH\�SUHIHUUHG�WKH�FRQFHSW�RI�µFLYLOL]DWLRQ¶��,Q�RWKHU�ZRUGV��WKHLU�
³FLYLOL]DWLRQ´� FRQWDLQV�*|NDOS¶V� ³FXOWXUH´� DV�ZHOO��*|NDOS¶V� WKHRU\�RI� FXOWXUH� DQG�
FLYLOL]DWLRQ�ZDV�DQ�LQGLUHFW�DGDSWDWLRQ�IURP�*HUPDQ�VRFLRORJ\��PD\EH�IURP�)HUGLQDQG�
7|QQLHV�DQG�KLV�IDPRXV�GLVWLQFWLRQ�EHWZHHQ�FRPPXQLW\��*HPHLQVFKDIW��DQG�VRFLHW\�
�*HVHOOVFKDIW����³$FFRUGLQJ�WR�7|QQLHV��FXOWXUH�UHIHUV�WR�WUDGLWLRQ��UHOLJLRQ�DQG�DUW��
FLYLOL]DWLRQ�UHIHUV�WR�ODZ�DQG�VFLHQFH��-XVW�DV�VRFLHWLHV�GHYHORS�RXW�RI�FRPPXQLWLHV��
FXOWXUH�JLYHV�ELUWK�WR�FLYLOL]DWLRQ��:HUH�WKHVH�LGHDV��ZKLFK�UHSUHVHQW�*|NDOS¶V�YLHZV�
RQ�FXOWXUH�DQG�FLYLOL]DWLRQ��LQVSLUHG�E\�VRFLRORJLVWV�LQ�'XUNKHLP¶V�FLUFOH�ZKR�ZHUH�
LQÀXHQFHG�E\�7|QQLHV"�:H�GR�QRW�KDYH�GRFXPHQWDU\�HYLGHQFH�UHJDUGLQJ�WKLV�LVVXH��
:KDW�ZH�GR�NQRZ��KRZHYHU��LV�WKDW�WKH�GLFKRWRP\�7|QQLHV�GHVFULEHV�EHWZHHQ�FXOWXUH�
DQG�FLYLOL]DWLRQ�LV�MXVW�DV�UHDO�IRU�*|NDOS�´��7�UNGR÷DQ��������S�������$GGLWLRQDOO\��
7�UNGR÷DQ� �SS�� ��í���� DUJXHV� WKDW� *|NDOS� PD\� KDYH� PDGH� XVH� RI� (XURSHDQ�
HWKQRJUDSKHUV¶�VWXGLHV�RQ�WKH�HYROXWLRQ�RI�VRFLHWLHV�ZKHQ�KH�GHYHORSHG�WKH�GLVWLQFWLRQ�
EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ��FLWLQJ�)ÕQGÕNR÷OX¶V������D������E��DUJXPHQW�WKDW�
*|NDOS�PD\�KDYH�EHHQ�LQÀXHQFHG�E\�WKH�ZRUN�RI�*HUPDQ�HFRQRPLVWV�ZKR�KDG�FRPH�
WR�7XUNH\�GXULQJ�WKH�XQLYHUVLW\�UHIRUPV��

�� ³*|NDOS�VHHPV�WR�KDYH�ERUURZHG�KLV�WKHRU\�RI�FXOWXUH�DQG�FLYLOL]DWLRQ�LQGLUHFWO\�IURP�*HUPDQ�VRFLRORJ\��
SHUKDSV�IURP�)HUGLQDQG�7|QQLHV�ZKR�¿UVW�SXEOLVKHG�KLV�IDPRXV�*HPHLQVFKDIW�XQG�*HVHOOVFKDIW� LQ�������
$PRQJ�WKH�PDQ\�VRFLRORJLVWV�TXRWHG�LQ�*|NDOS¶V�ZULWLQJV��7|QQLHV¶�QDPH�GRHV�QRW�WR�RFFXU��7|QQLHV¶�LGHDV�
DUH��KRZHYHU��NQRZQ�WR�KDYH�LQÀXHQFHG�)UHQFK�VRFLRORJLVWV��ZKRVH�ZRUNV�*|NDOS�VWXGLHG��VXFK�DV�*DVWRQ�
5LFKDUG��ZKR�DW�RQH�SHULRG�EHORQJHG�WR�'XUNKHLP¶V�FLUFOH��,Q�D�FULWLFDO�UHYLHZ�RI�7|QQLHV¶�ERRN��'XUNKHLP�
KLPVHOI�DFFHSWV�WKH�HVVHQWLDO�GLVWLQFWLRQ�EHWZHHQ�WKHVH�WZR�VRFLDO�IRUPV�ZLWK�FHUWDLQ�UHVHUYDWLRQV�

� 7|QQLHV� UHJDUGHG� FXOWXUH� DV� WKH� H[SUHVVLRQ� RI� DQ� RUJDQLF� VRFLHW\� RU� FRPPXQLW\� �*HPHLQVFKDIW�� EDVHG� RQ�
WKH�µQDWXUDO�ZLOO¶��:HVHQVZLOOH��RI�LWV�PHPEHUV�DQG�UHÀHFWV�WKHLU�HPRWLRQDO�FKDUDFWHULVWLFV��ZKLOH�WKH�µIUHH�RU�
DEULWUDU\�ZLOO¶��.�UZLOOH��RULJLQDOO\�:LON�U���WKH�SURGXFW�RI�WKH�LQWHOOHFW�WR�ZKLFK�LW�UHPDLQV�VXEMHFW��FUHDWHV�WKH�
µDUWL¿FDO¶�VRFLHW\��*HVHOOVFKDIW��DQG�LWV�H[SUHVVLRQ��FLYLOL]DWLRQ�´��+H\G��������SS����í�����7|QQLHV�GHVFULEHG�
FRQJUHJDWLRQ�DQG�FRPPXQLW\��*HPHLQVFKDIW�DQG�*HVHOOVFKDIW��DV�IROORZV��³,�FDOO�DQ\�DVVRFLDWLRQ�GRPLQDWHG�
E\�QDWXUDO�GHPDQG�FRQJUHJDWLRQ��*HPHLQVFKDIW���DQ\�RI�ZKLFK�LV�VKDSHG�E\�UDWLRQDO�GHPDQGV�DQG�GLUHFWHG�
E\� WKHVH� LV�D�FRPPXQLW\� �*HVHOOVFKDIW��´� �7|QQLHV��������S��������7KHVH�GH¿QLWLRQV�VKDUH�VLPLODULWLHV�ZLWK�
VRPH�RI�*|NDOS¶V� LGHDV�� ³(YYHOk��KDUV�PLOOv�ROGX÷X�KDOGH��PHGHQL\HW�EH\QHOPLOHOGLU����6DQL\HQ��PHGHQL\HW�
XVXO�YDVÕWDVL\OH�� LUDGH�LOH�\DSÕODQ�úH\OHULQ�PHFPXXGXU����+DUVD�GDKLO�RODQ�úH\OHUVH��XVXO� LOH�� IHUWOHULQ� LUDGHVL�
LOH�Y�FXGD�JHOPHPLúOHU��VXQ¶v�GH÷LOOHUGLU��1HEDWODUÕQ��KD\YDQODUÕQ�X]Yv�KD\DWÕ�QDVÕO�NHQGLOL÷LQGHQ�YH�WDELv�ELU�
VXUHWWH�LQNLúDI�HGL\RUVD��KDUVD�GDKLO�RODQ�úH\OHULQ�WHúHNN�O�YH�WHNkP�O��GH�WÕSNÕ�|\OHGLU��0HVHOk��OLVDQ�IHUWOHU�
WDUDIÕQGDQ�XVXOOH�\DSÕOPÕú�ELU�úH\�GH÷LOGLU����'HPHN�NL�KDUVÕQ�LON�QXPXQHVLQL�OLVDQÕQ�NHOLPHOHULQGH��PHGHQL\HWLQ�
LON�Q�PXQHVLQL�GH�\HQL�ODIÕ]ODU�VXUHWLQGH�LFDW�ROXQDQ�ÕVWÕOkKODUÕQGD�J|U�\RUX]�´��*|NDOS��������SS����í�����

�� ³$�XQLYHUVLW\�UHIRUP�ZDV�FDUULHG�RXW�EHWZHHQ�WKH�\HDUV������������DQG�D�FRXSOH�RI�*HUPDQ�HFRQRPLVWV�
ZHUH�KLUHG��*|NDOS��ZKR�XVHG�WR�EH�LQVSLUHG�E\�WKH�)UHQFK�FXOWXUH�VLQFH�������WKXV�FDPH�LQWR�FRQWDFW�ZLWK�
*HUPDQ�HFRQRP\�DQG�VRFLRORJ\��������,W�LV�KLJKO\�SUREDEOH�WKDW�*|NDOS�GHYHORSHG�WKH�GLVWLQFWLRQ�EHWZHHQ�
FXOWXUH�DQG�FLYLOL]DWLRQ�XQGHU�WKH�LQÀXHQFH�RI�WKLV�*HUPDQ�VRFLRORJ\�´��7�UNGR÷DQ��������S������
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%HUNHV� ������� S�� ����� REVHUYHV� WKDW� *|NDOS¶V� 7�UNOHúPHN�� øVODPODúPDN��
0XDVÕUODúPDN� ������� FRQWDLQV� WKH� FKDSWHU�� ³+DUV� =�PUHVL�� 0HGHQL\HW� =�PUHVL�´�
>&XOWXUH�*URXS��&LYLOL]DWLRQ�*URXS@�RULJLQDOO\�SXEOLVKHG�XQGHU�WKH�WLWOH�³&RPPXQLW\�
DQG�6RFLHW\´�LQ�WKH�MRXUQDO�7�UN�<XUGX���������VXSSRUWLQJ�WKH�DUJXPHQWV�IRU�*HUPDQ�
LQÀXHQFH�DQG�7|QQLHV�LQÀXHQFH�

,Q�KLV�DUWLFOHV�ZKHUH�KH�GHYHORSV� WKH� WKHRU\�RI�FXOWXUH�DQG�FLYLOL]DWLRQ��*|NDOS�
PDNHV� QR� RSHQ� UHIHUHQFHV� WKDW� ZRXOG� DOORZ� UHVHDUFKHUV� WR� WUDFN� KLV� LQWHOOHFWXDO�
VRXUFHV�ZLWKLQ�:HVWHUQ�VRFLRORJ\�RU�RWKHU�DFDGHPLF�GLVFLSOLQHV��7KHUH�LV�QR�HYLGHQFH�
WKDW�*|NDOS� VSRNH�*HUPDQ�RU�GLUHFWO\� IROORZHG�*HUPDQ� VRFLDO� VFLHQFHV�� LGHDV��RU�
SKLORVRSK\��+RZHYHU��FRQVLGHULQJ� WKH� LQÀXHQFH�*HUPDQ� LQWHOOHFWXDO�GHYHORSPHQWV�
DQG�GLVFXVVLRQV�KDG�RQ�LQWHOOHFWXDO�FLUFOHV�ZLWKLQ�(XURSH��DQG�WKH�LQÀXHQFH�RI�*HUPDQ�
WKLQNHUV� RQ�QDPHV� VXFK� DV�'XUNKHLP�� LW� LV� UHDVRQDEOH� WR� DVVXPH� WKDW�*|NDOS�KDG�
LQGLUHFW�NQRZOHGJH�RI�*HUPDQ�LQWHOOHFWXDO�WUDGLWLRQV�DQG�GLVFXVVLRQV�WKURXJK�)UHQFK�
WH[WV�� ,Q� RWKHU�ZRUGV�� WKH�*HUPDQ� LQWHOOHFWXDO� LQÀXHQFH� RQ�*|NDOS�ZDV� SUREDEO\�
PHGLDWHG�E\�)UHQFK�WH[WV�SURGXFHG�E\�'XUNKHLP�DQG�KLV�GLVFLSOHV��*HUPDQ�VFKRODUV�
KLUHG�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�XQLYHUVLW\�UHIRUP�PHQWLRQHG�E\�)ÕQGÕNR÷OX������D��
����E��SUREDEO\�DOVR�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�WUDQVPLVVLRQ�RI�WKHVH�LGHDV�

*|NDOS�GH¿QHG�FXOWXUH�DQG�FLYLOL]DWLRQ�DV�IROORZV�

$�VRFLHW\¶V�³FXOWXUH´�UHIHUV� WR� WKH� WRWDOLW\�RI�YDOXH� MXGJPHQWV�UHVLGLQJ� LQ� WKH�FRQVFLHQFH�
RI� WKDW�VRFLHW\��(GXFDWLRQ� LV� WKH�SURFHVV�RI� WXUQLQJ� WKLV�FXOWXUH� LQWR� LWV�PHPEHUV¶�PHQWDO�
IDFXOWLHV��$�VRFLHW\¶V�³WHFKQRORJ\´�UHIHUV�WR�WKH�WRWDOLW\�RI�IDFWXDO�LQIRUPDWLRQ�UHVLGLQJ�LQ�
WKH�PLQG�RI�WKDW�VRFLHW\��7HDFKLQJ�LV�WKH�SURFHVV�E\�ZKLFK�WKLV�LQIRUPDWLRQ�LV�WXUQHG�LQWR�LWV�
PHPEHUV¶�PHQWDO�KDELWV���������S������

*|NDOS�YLHZHG�WKH�YDOXH�MXGJPHQWV�DQG�LQVWLWXWLRQV�DSSURSULDWH�IRU�WKH�FROOHFWLYH�
FRQVFLRXVQHVV�RI�D�VRFLHW\�DV�OLYLQJ�WUDGLWLRQV��7UDGLWLRQV�WKDW�DUH�GHDG�RU�QR�ORQJHU�
DSSURSULDWH� DUH� FDOOHG� VRFLDO� IRVVLOV�� (DVLO\� GLVFHUQDEOH�� *|NDOS� DSSURDFKHG� WKH�

�� 7KLV�DUWLFOH��DOVR� UHSURGXFHG� LQ�%HUNHV¶�HGLWHG�ERRN��ZKLFK�FRQVLVWV�RI� WUDQVODWLRQV�RI�VHOHFWHG�ZRUNV�RI�
*|NDOS��XQGHU�WKH�WLWOH�³&RPPXQLW\�DQG�6RFLHW\´��EHWZHHQ�SDJHV����WR������LV�PRUH�RU�OHVV�WKH�VDPH�ZLWK�
WKH�FKDSWHU�WLWOHG�³+DUV�=�PUHVL�DQG�0HGHQL\HW�=�PUHVL´�LQ�7�UNOHúPHN��øVODPODúPDN��0XDVÕUODúPDN�ZLWK�
VOLJKW� FKDQJHV� DQG� VXEVWLWXWLRQ� RI� WKH�ZRUGV� FXOWXUH� DQG� FLYLOL]DWLRQ� LQVWHDG� RI� FRPPXQLW\� DQG� VRFLHW\��
6LPLODU� WRSLFV� *|NDOS� H[DPLQHG� XQGHU� GLIIHUHQW� WLWOHV�� DQG� GLIIHUHQFHV� EHWZHHQ� WKH� FRQWHQWV� RI� SLHFHV�
ZLWK�WKH�VDPH�WLWOH�FDQ�VKHG�OLJKW�RQ�VRPH�DVSHFWV�RI�WKH�GHYHORSPHQW�RI�*|NDOS¶V�WKLQNLQJ�DQG�VKRXOG�EH�
LQYHVWLJDWHG�VHSDUDWHO\��,Q�WKLV�FRQWH[W��WKHUH�DUH�VLJQL¿FDQW�GLIIHUHQFHV�EHWZHHQ�WKH�ZD\�*|NDOS�XVHV�WKH�
FRQFHSW�RI�µFXOWXUH¶�LQ�KLV�HDUOLHU�ZRUN�DQG�LWV�XVH�LQ�7�UNo�O�÷�Q�(VDVODUÕ��SXEOLVKHG�ODWHU��)RU�H[DPSOH��WKH�
ZRUG�µFXOWXUH¶�LV�IUHTXHQWO\�XVHG�RQ�LWV�RZQ�LQ�WKH�HDUOLHU�ZRUN��ZKHUHDV�LQ�7�UNo�O�÷�Q�(VDVODUÕ��LW�LV�RIWHQ�
SDUW�RI�WKH�SKUDVH�³QDWLRQDO�FXOWXUH´��+LV�WUHDWPHQW�RI�WKH�ZRUGV�FXOWXUH�DQG�FLYLOL]DWLRQ�LQ�DQRWKHU�FKDSWHU�
WLWOHG�³&XOWXUH�DQG�5H¿QHPHQW´�LQ�WKLV�ERRN�VKRZV�WKDW�KH�KDV�VRPHZKDW�VRIWHQHG�WKH�GLFKRWRP\�EHWZHHQ�
WKH�WZR�WHUPV��SRVVLEO\�WR�DGDSW�WR�WKH�QHZ�FLUFXPVWDQFHV�

�� 2ULJLQDO� 7XUNLVK�� ³%LU� NDYPLQ� YLFGDQÕQGD� \DúD\DQ� µNÕ\PHW� K�N�POHULQLQ� PHFPXXQD� R� NDYPLQ� µKDUV�
FXOWXUH¶Õ� GHQLOLU��7HUEL\H�� EX� KDUVÕ�� R� NDYPLQ� IHUWOHULQGH� µUXKL�PHOHNHOHU¶� KDOLQH� JHWLUPHNWLU��%LU� NDYPLQ�
]LKQLQGH�\DúD\DQ�µúH¶QL\HW�K�N�POHUL¶QLQ�PHFPXXQD�R�NDYPLQ�µIHQQL\DW�WHFKQRORJLH¶Õ�GHQLOLU��7DOLP��EX�
ELOJLOHUL�R�NDYPLQ�UXKL�LWL\DWODUÕ�KDOLQH�JHWLUPHNWLU�´
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LVVXH�IURP�WKH�SHUVSHFWLYH�RI�VHOHFWLYH�HFOHFWLF�HYROXWLRQ��,Q�RWKHU�ZRUGV��WUDGLWLRQV�
FXUUHQWO\� REVHUYHG� LQ� VRFLHW\� DUH� WKRVH� WKDW� KDYH� EHHQ� XVHIXO� WR� VRFLHW\� DQG� WKXV�
KDYH�VXUYLYHG��7KDW�LV��WKH\�KDYH�D�IXQFWLRQ��7KH�GHDG�RQHV��RQ�WKH�RWKHU�KDQG��QHHG�
WR�EH� HOLPLQDWHG��ZKLFK�GLG�QRW� WDNH�SODFH� LQ�7XUNH\��5XOHUV� RI� WKH�7DQ]LPDW�(UD�
GLG�QRW�PDNH�DQ\�HIIRUW�DW�HOLPLQDWLRQ��ZKLFK�LV�ZK\�D�GXDOLW\�HPHUJHG�DW�WKH�OHYHO�
RI�FLYLOL]DWLRQV��$UDELF�3HUVLDQ�,VODPLF�FLYLOL]DWLRQ�DQG�(XURSHDQ�FLYLOL]DWLRQ��/DWHU��
DQFLHQW�7XUNLVK�FLYLOL]DWLRQ�ZDV�DOVR�DGGHG�WR�WKLV�PL[WXUH��*|NDOS�ZDV�YHU\�PXFK�
DJDLQVW�WKLV��2QH�VKRXOG�UHPHPEHU�WKDW��FRQVLVWHQW�ZLWK�WKHVH�LGHDV��KH�ZDV�DJDLQVW�
DGRSWLQJ� WKH� /DWLQ� DOSKDEHW� RYHU� WKH�$UDELF� RQH� FXUUHQWO\� XVHG�� DQG� WKH� H[WUHPH�
SXUL¿FDWLRQ�RI�WKH�7XUNLVK�ODQJXDJH��+H�YDOXHG�WKH�QDWXUDO�ÀRZ�DQG�FRQWLQXLW\�RI�WKH�
KLVWRULFDO�SURFHVV��+H�ZDV�DOVR�DJDLQVW�LPSRUWLQJ�HGXFDWLRQDO�SULQFLSOHV�IURP�(XURSH��
HPSKDVL]LQJ�WKH�QHHG�WR�JLYH�SULRULW\�WR�QDWLRQDO�FXOWXUH��

*|NDOS�WDONHG�DERXW�WZR�W\SHV�RI�VRFLDO�JURXSV�DQG�YDOXH�JURXSV��FRUUHVSRQGLQJ�
WR�WKH�GLVWLQFWLRQ�EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ��PRUDO�GXWLHV��OHJDO�UHTXLUHPHQWV��
DHVWKHWLF�YDOXHV��LGHDOV��DQG�VR�RQ�DUH�VXEMHFWLYH�DQG�VSHFL¿F�WR�HDFK�FXOWXUDO�JURXS��
6FLHQWL¿F�WUXWKV��HFRQRPLF�SULQFLSOHV��HQJLQHHULQJ��PDWKHPDWLFDO�FRQFHSWV��DQG�WKH�
OLNH��RQ�WKH�RWKHU�KDQG��DUH�REMHFWLYH��DEVROXWH��DQG�EHORQJ�WR�FLYLOL]DWLRQ�JURXSV�

&HUWDLQ�VLPLODULWLHV�FDQ�EH�GHWHFWHG�EHWZHHQ�WKHVH�LGHDV�RI�*|NDOS�DQG�'XUNKHLP¶V�
FRQFHSWV�RI�PHFKDQLFDO�VROLGDULW\�DQG�RUJDQLF�VROLGDULW\��,W�LV�DOVR�SRVVLEOH�WR�¿QG�
WUDFHV� RI� 7|QQLHV¶� GLVWLQFWLRQ� EHWZHHQ� FRPPXQLW\� DQG� VRFLHW\�� *|NDOS� VHHPV� WR�
DUJXH�WKDW�WKLV�GLVWLQFWLRQ�FDQ�EH�REVHUYHG�ZLWKLQ�WKH�VDPH�VRFLHW\��WKDW�LW�LV�DERXW�
WZR�GLIIHUHQW�GLPHQVLRQV�RI�VRFLHW\��&XOWXUH��LQ�WKLV�VHQVH��SURYLGHV�VROLGDULW\�EDVHG�
RQ�VLPLODULWLHV��ZKHUHDV�FLYLOL]DWLRQ�DOORZV�VROLGDULW\�EDVHG�RQ�GLIIHUHQFHV��:LWKLQ�
WKLV�IUDPHZRUN��*|NDOS�GHYHORSHG�DUJXPHQWV�ERWK�IRU�7XUNLVK�VRFLHW\�VSHFL¿FDOO\�
DQG� IRU� WKH� ZRUOG� FLYLOL]DWLRQ� WR� ZKLFK� KH� WKLQNV� 7XUNLVK� VRFLHW\� VKRXOG� EHORQJ�
DV�D�PHPEHU�RI� LQWHUQDWLRQDO�VRFLHW\��7XUNH\�FDQ�EH�D�SDUW�RI�PRGHUQ�FLYLOL]DWLRQ��
SUHVHUYLQJ�LWV�FXOWXUH�DQG�FXOWXUDO�YDOXHV�� LW�FDQ�ERWK�EHQH¿W�IURP�FLYLOL]DWLRQ�DQG�
PDNH�FRQWULEXWLRQV�WR�FLYLOL]DWLRQ�

$FFRUGLQJ�WR�*|NDOS��QDWLRQDO�FXOWXUH�VKRXOG�EH�DEOH�WR�SURYLGH�D�IRXQGDWLRQ�IRU�
VRFLHW\� EDVHG� RQ� VRFLDO� VROLGDULW\��&XOWXUH� LPSURYHV� XQLW\� DQG� VROLGDULW\��ZKHUHDV�
LQWHUQDWLRQDO� FLYLOL]DWLRQ� PD\� EH� GHWULPHQWDO� IRU� VROLGDULW\� LI� DIIHFWLYH� IDFWRUV�
XQGHUO\LQJ� FXOWXUH� DUH� FRQIXVHG� ZLWK� FRJQLWLYH� IDFWRUV� XQGHUO\LQJ� FLYLOL]DWLRQ��
&XOWXUH�LV�D�WLH�WKDW�FRQQHFWV�WKH�PDVVHV�DQG�HOLWHV�LQ�D�VRFLHW\��KRZHYHU��LI�FXOWXUH�
DQG�FLYLOL]DWLRQ�DUH�QRW�VHSDUDWHG��LI�WKH�ERXQGDULHV�EHWZHHQ�WKHP�DUH�QHLWKHU�GUDZQ�
DSSURSULDWHO\�QRU�IROORZHG��DQG�LI�WKHVH�WZR�FRQFHSWV��GH¿QHG�E\�*|NDOS�DV�EHORQJLQJ�
WR�GLIIHUHQW�VSKHUHV��DUH�LQWHUSUHWHG�DV�³FRPSHWLQJ�FXOWXUHV�´�FLYLOL]DWLRQ�FDQ�EHFRPH�
D�GLYLVLYH�HOHPHQW�

�� *|NDOS¶V�VHYHQ�DUWLFOHV�RQ�HGXFDWLRQ�DUH�SXEOLVKHG�LQ������LQ�0XDOOLP�0HFPXDVÕ��$OO�RI�WKHP�FDQ�EH�IRXQG�
LQ�*|NDOS���������
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7R� VXSSRUW� KLV� WKHVLV� UHJDUGLQJ� WKH� VHSDUDWLRQ�EHWZHHQ�FXOWXUH� DQG� FLYLOL]DWLRQ��
*|NDOS�DWWULEXWHG�WKH�FROODSVH�RI�WKH�2WWRPDQ�VWDWH�WR�WKH�DGRSWLRQ�RI�$UDE�3HUVLDQ�
YDOXHV�DQG�LQVWLWXWLRQV�E\�2WWRPDQ�DGPLQLVWUDWRUV�LQVWHDG�RI�7XUNLVK�RQHV��

*|NDOS� REVHUYHV� WKDW� GXULQJ� WKH�7DQ]LPDW�(UD�� QHZ� WHQVLRQV�ZHUH� DGGHG� WR� WKH� DOUHDG\�
H[LVWLQJ� FRQÀLFW� EHWZHHQ� WKH� 7XUNLVK� FXOWXUH� ZLGHVSUHDG� DPRQJ� WKH� PDVVHV� DQG� WKH�
2WWRPDQ� �$UDE�3HUVLDQ�� FLYLOL]DWLRQ� GRPLQDQW� LQ� SDODFH� FLUFOHV�� 7KH� WHQVLRQ�ZLWKLQ� WKH�
HOLWHV� EHWZHHQ� SURSRQHQWV� RI� $UDE�3HUVLDQ� FLYLOL]DWLRQ� �XOHPD�� DQG� (XURSHDQ�)UHQFK�
FLYLOL]DWLRQ��SUR�:HVWHUQ�EXUHDXFUDWV���DQG�WKH�WHQVLRQ�EHWZHHQ�WKH�PDVVHV�DQG�HOLWHV�DURVH�
IURP�WKH�IDFW�WKDW�7XUNLVK�FXOWXUH�RSSRVHV�ERWK���3DUOD��������S�����

5HSXEOLFDQ�HOLWHV�ZHUH�DQ[LRXV� WR�FUHDWH�D�VHFXODU�7XUNLVK�QDWLRQDOLVP�� ORRNLQJ�
EH\RQG�WKH�2WWRPDQ�,VODPLF�KHULWDJH��RQH�RI�WKHLU�IDYRULWH�DUJXPHQWV�WR�SURYH�WKH�
SRLQW�WKDW�7XUNV�ZHUH�VHFRQG�FODVV�FLWL]HQV�LQ�WKH�2WWRPDQ�(PSLUH�DQG�WKDW�WKH\�ZHUH�
SHUVHFXWHG�DQG�GLVFULPLQDWHG�DJDLQVW�ZDV�WKH�FODLP�WKDW�2WWRPDQ�HOLWHV�UHIHUUHG�WR�
WKHP�DV�³WKLFN�KHDGHG�7XUNV´�>HWUkN�Õ�Ev�LGUDN@���*|NDOS�ZDV�DPRQJ�WKH�¿UVW�SHRSOH�
WR�GHYHORS�WKLV�GLVFRXUVH�

,Q� WKH� FRQWUDVW� EHWZHHQ� FXOWXUH� DQG� FLYLOL]DWLRQ��*|NDOS¶V� V\PSDWKLHV� OD\�ZLWK�
WKH�IRUPHU��+H�LV�RI�WKH�RSLQLRQ�WKDW�VRPH�HOHPHQWV�RI�(XURSHDQ�FLYLOL]DWLRQ�FDQ�EH�
VHOHFWLYHO\�DGRSWHG��EXW�FLYLOL]DWLRQ�FDQQRW�EH�VXEVWLWXWHG�IRU�FXOWXUH��RQ�WKH�FRQWUDU\��
WKH�SURGXFWV�RI�FLYLOL]DWLRQ�FDQ�RQO\�EH�LPSRUWHG�RQFH�WKH\�DUH�DGDSWHG�WR�WKH�FXOWXUH��
:KDW�QHHG� WR�EH� LPSRUWHG�DUH�QRW�YDOXHV��EXW�FRQFHSWV�DQG� WHFKQLTXHV��0RUHRYHU��
WKH�WDVN�RI�VHOHFWLQJ�EHORQJV�WR�WKH�SHRSOH��QRW�WKH�HOLWHV��7KXV��SXEOLF�HPEUDFHPHQW�
LV�WKH�PDLQ�FULWHULRQ��*|NDOS�FRPSODLQHG�DERXW�GHWDFKHG�HOLWHV�DGRSWLQJ�PRUDO�DQG�
OLWHUDU\�YDOXHV�LQ�WKH�QDPH�RI�FLYLOL]DWLRQ�LQVWHDG�RI�WHFKQLFDO�FRPSHWHQFLHV��,Q�DOO�RI�
WKHVH�DUJXPHQWV��KLV�JXLGLQJ�SULQFLSOH�ZDV�WKH�FUHDWLRQ�RI�D�VHQVH�RI�VRFLDO�XQLW\�DQG�
VROLGDULW\��$FFRUGLQJ�WR�*|NDOS��ZKHQ�WKHUH�LV�D�ELJ�GLYLGH�EHWZHHQ�WKH�PDVVHV�DQG�
WKH�HOLWHV��DQG�ZKHQ�WKLV�GLYLGH�WDNHV�WKH�IRUP�RI�FXOWXUH�YHUVXV�FLYLOL]DWLRQ�ZLWK�RQH�
GHQRWLQJ�WKH�SUHIHUHQFHV�RI�WKH�PDVVHV�DQG�WKH�RWKHU�GHQRWLQJ�WKH�YDOXHV�RI�WKH�HOLWHV��
WZR�VHSDUDWH�QDWLRQV�DUH�FUHDWHG�

�� (WUkN�Õ�Ev�LGUDN�ZDV�RULJLQDOO\�XVHG�E\�VHWWOHG�7XUNV�WR�GHVFULEH�WKHLU�QRPDGLF�EUHWKUHQ��,W�ZDV�SUREDEO\�D�
UHÀHFWLRQ�RI�FODVV�GLIIHUHQFHV��,W�LV�DQ�H[SUHVVLRQ�XVHG�E\�XUEDQLWHV�WR�HPSKDVL]H�QRPDGV¶�ODFN�RI�FLYLOLW\�
DQG�PDQQHUV��DQG�D�UHÀHFWLRQ�RI�GLIIHUHQW�UXOHV�RI�HWLTXHWWH�REVHUYHG�LQ�GLIIHUHQW�FRPPXQLWLHV��5HDFKLQJ�WKH�
FRQFOXVLRQ�WKDW�WKH�2WWRPDQ�G\QDVW\�VDZ�7XUNV�DV�VHFRQG�FODVV�FLWL]HQV�VROHO\�RQ�WKH�EDVLV�RI�VXFK�HYLGHQFH�
LV�D�IDU�IHWFKHG�LQWHUSUHWDWLRQ��WR�VD\�WKH�OHDVW��DQG�D�SURGXFW�RI�WKH�HIIRUWV�WR�FRQVWUXFW�D�QHZ�QDWLRQDOLVP�E\�
RWKHUL]LQJ�WKH�2WWRPDQ�SDVW��2QH�VKRXOG�UHPHPEHU�WKDW�WKLV�ZDV�D�FRPPRQ�WDFWLF�PDQ\�FRXQWULHV�FDUYHG�
RXW�RI�WKH�2WWRPDQ�(PSLUH�XVHG�WR�IRUP�WKHLU�QDWLRQV��LQ�SDUWLFXODU�%DONDQ�DQG�$UDE�QDWLRQV���1HYHUWKHOHVV��
*|NDOS¶V�GLVWLQFWLRQ�EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ��DV�SUHYLRXVO\�PHQWLRQHG��ZDV�¿UVW�DQG�IRUHPRVW�DQ�
H[SUHVVLRQ�RI�WKH�LGHD�WKDW�DEDQGRQLQJ�D�SUHYLRXVO\�LQKDELWHG�ZRUOG�LV�QRW�D�PDWWHU�RI�HVVHQFH��MXVW�DV�WKH�
:HVWHUQ�FLYLOL]DWLRQ�ZKLFK�7XUNV�ZHUH�DERXW�WR�HQWHU�ZDV�H[WHUQDO��VR�ZDV�WKH�FLUFOH�RI�FLYLOL]DWLRQ�WKH\�ZHUH�
DERXW�WR�OHDYH��*|NDOS�ZDV�FDUHIXO�WR�HPSKDVL]H�WKLV�GLIIHUHQFH�LQ�DOO�PDWWHUV�UHODWLQJ�WR�7XUNLVK�QDWLRQDOLVP��
7R�WKLV�HQG��KH�GLGQ¶W�PLVV�WKH�RSSRUWXQLW\�WR�H[SORLW�HWUkN�Õ�Ev�LGUDN�
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$V�KH�GHYHORSHG�WKH�DEVWUDFW�GLFKRWRP\�EHWZHHQ�FLYLOL]DWLRQ�DV�XWLOLWDULDQ��VHO¿VK��
DQG�LQWHUHVW�EDVHG��DQG�FXOWXUH�DV�QRQ�XWLOLWDULDQ��VHOÀHVV��SXEOLF�PLQGHG��DQG�LGHDOLVW��
*|NDOS�PDGH�XVH�RI�FRQFUHWH�PRGHOV�RI�VRFLHW\��WKH�VROLGDULVW�PRGHO��VHHQ�LQ�7XUNLVK�
DQG�,VODPLF�VRFLHWLHV�DQG�VRPH�:HVWHUQ�VRFLHWLHV��DV�RSSRVHG�WR�WKH�OLEHUDO��:HVWHUQ��
PRGHO�RI�VRFLHW\��7KHQ�KH�PDGH�D�FRQQHFWLRQ�EHWZHHQ�WKH�FROODSVH�RI�FXOWXUHV�DQG�WKH�
VSUHDG�RI�LPSHULDOLVW�VWDWHV��+H�YLHZHG�LPSHULDOLVP�DV�XOWLPDWHO\�D�SURGXFW�RI�OLEHUDO�
FDSLWDOLVP��7R�*|NDOS��PRGHUQL]DWLRQ�DQG�(XURSHDQ�FLYLOL]DWLRQ�PHDQW�WKH�LQGXVWULDO�
DQG�WHFKQRORJLFDO�DFKLHYHPHQWV�RI�FDSLWDOLVP��DQG�WKH�SRVLWLYH�VFLHQFHV� WKDW�PDGH�
WKHP�SRVVLEOH��QRWKLQJ�PRUH�

,Q�7�UNo�O�÷�Q�(VDVODUÕ��>7KH�3ULQFLSOHV�RI�7XUNLVP@���������KH�UHSHDWHG�VRPH�
RI�KLV�SUHYLRXV�YLHZV�RQ� WKH�UHODWLRQVKLS�EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ��DV�ZHOO�
DV� EHWZHHQ� QDWLRQDOLVP� DQG� LQWHUQDWLRQDOLVP�� +RZHYHU�� WKLV� ERRN�� SHQQHG� DIWHU�
WKH� SURFODPDWLRQ� RI� WKH� 5HSXEOLF� LQ� ������ SODFHG� OHVV� HPSKDVLV� RQ� FXOWXUH� DQG�
QDWLRQDOLVP�DJDLQVW�LQWHUQDWLRQDOLVP�DQG�FLYLOL]DWLRQ��QRW�PRUH��*|NDOS�KDG�DOUHDG\�
PDGH�WKH�GLVWLQFWLRQ�EHWZHHQ�QDWLRQDO�FXOWXUH�DQG�LQWHUQDWLRQDO�FLYLOL]DWLRQ�DQG�VWURYH�
WR�EULGJH�WKH�GLYLGH�LQ�WKLV�QHZ�SHULRG��,Q�WKLV�ERRN��*|NDOS�DUJXHG�WKDW�WKH�µVRFLDO�
OLIH¶�RI�D�VRFLHW\�FRQVLVWV�RI�LWV�UHOLJLRXV��PRUDO��OLQJXLVWLF��SROLWLFDO�OHJDO��HFRQRPLF��
SKLORVRSKLFDO��DQG�VFLHQWL¿F�OLYHV��7KH�ODVW�WZR�LWHPV�RQ�WKLV�OLVW�KDG�EHHQ�FODVVL¿HG�
DV�EHORQJLQJ�WR�FLYLOL]DWLRQ�LQ�*|NDOS¶V�SUHYLRXV�ZRUN�DQG�FRXOG�RQO\�EHFRPH�D�SDUW�
RI�QDWLRQDO�FXOWXUH�LI�DQG�WKH�GHJUHH�WR�ZKLFK�WKH\�ZHUH�DGDSWHG�WR�WKH�FXOWXUH�RI�WKH�
SHRSOH�DQG�HPEUDFHG�E\�WKHP�

,Q�WKH�FKDSWHU�³+DUV�YH�7HK]LE´�>&XOWXUH�DQG�5H¿QHPHQW@�LQ�7�UNo�O�÷�Q�(VDVODUÕ�
��������*|NDOS� WULHG� WR� EULQJ� FXOWXUH� DQG� FLYLOL]DWLRQ� HYHQ� FORVHU��+H� DUJXHG� WKDW�
FXOWXUH�UHIHUV�WR�IRON�FXOWXUH��WKDW�LW�LV�GHPRFUDWLF��DQG�WKDW�LW�FRQVLVWV�RI�D�SHRSOH¶V�
WUDGLWLRQV��KDELWV��FXVWRPV��OLWHUDWXUH�LQ�LWV�ZULWWHQ�DQG�RUDO�IRUPV��ODQJXDJH��PXVLF��
UHOLJLRQ��PRUDO�DQG�DHVWKHWLF�YDOXHV��DQG�HFRQRPLF�SURGXFWV��5H¿QHPHQW��RQ�WKH�RWKHU�
KDQG��FRUUHVSRQGV�WR�KLJK�FXOWXUH��,W�LV�DULVWRFUDWLF�DQG�SHFXOLDU�WR�KLJKO\�HGXFDWHG�
LQWHOOHFWXDOV��+RZHYHU��EHFDXVH�ERWK�IRON�FXOWXUH�DQG�KLJK�FXOWXUH�VSULQJ�IURP�WKH�
VDPH� QDWLRQDO� FXOWXUH�� WKH� GLIIHUHQFH� EHWZHHQ� WKHP� LV� QRW� D�TXDOLWDWLYH� RQH� EXW� D�
PDWWHU� RI�GHJUHH��7KXV�� LQWHOOHFWXDOV�ZLWK� KLJK� FXOWXUH� DUH� QRW� FRVPRSROLWDQV�� EXW�
QDWLRQDO�HOLWHV�

7KLV� FKDQJH� LQ� *|NDOS¶V� WKLQNLQJ� UHÀHFWV� WKH� WUDQVIRUPDWLRQ� WKH� FRXQWU\� ZDV�
XQGHUJRLQJ�DW�WKH�WLPH��:LWK�WKH�ZDU�¿QDOO\�RYHU��FHUWDLQ�FKDUDFWHULVWLFV�RI�WKH�QHZ�
VWDWH�DQG�WKH�FKDULVPD�RU� WUXVW�HQMR\HG�E\�WKH�IRXQGLQJ�FDGUH�LQÀXHQFHG�*|NDOS¶V�
WKLQNLQJ��*|NDOS�DOVR�KDG�DQ�H[SODQDWLRQ�IRU�WKLV�QHZ�VLWXDWLRQ�

*|NDOS¶V�XQGHUVWDQGLQJ�RI�7XUNLVK�QDWLRQDOLVP�ZDV�FOHDUO\�DQG�GH¿QLWHO\�EDVHG�
RQ�OLQJXLVWLF�DQG�FXOWXUDO�QDWLRQDOLVP��+H�ZDQWHG�WR�FR�H[LVW�LQ�SHDFH�DQG�PXWXDO�
UHVSHFW�ZLWK�RWKHU�QDWLRQV��³7XUDQLVP��WKH�UDFLVW�DQG�LUUHGHQWLVW�EUDQG�RI�7XUNLVK�
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QDWLRQDOLVP��GRHV�QRW�¿JXUH�HYHQ�DV�DQ�LGHDO�LQ�DQ\�RI�KLV�WKHRUHWLFDO�RU�SROLWLFDO�
DUWLFOHV� DQG� HVVD\V� LQ� >WKDW@� SHULRG�´� �3DUOD�� ������ S�� �����7�UNo�O�÷�Q�(VDVODUÕ�
DOVR�KDSSHQV� WR�EH� WKH�ERRN� WKDW�SURYLGHV�D� V\VWHPDWLF�SUHVHQWDWLRQ�RI�*|NDOS¶V�
YLHZV�RQ�QDWLRQDOLVP��7KH�ERRN�IRFXVHV�RQ�WKH�V\VWHP�DQG�SURJUDP�RI�7XUNLVP��
7KH�KLVWRU\�RI�*|NDOS¶V�YLHZV�RQ�QDWLRQDOLVP�FDQ�EH�WUDFHG�EDFN�WR�7�UNOHúPHN��
øVODPODúPDN�� 0XDVÕUODúPDN�� D� FROOHFWLRQ� RI� KLV� DUWLFOHV� ZULWWHQ� DW� GLIIHUHQW�
WLPHV��$UWLFOHV� GLUHFWO\� RQ� WKH� VXEMHFW� DUH� ³7�UNO�÷�Q� %DúÕQD� *HOHQOHU�´� ³7�UN�
0LOOHWL� YH�7XUDQ´�� DQG� ³0LOOL\HW�0HIN�UHVL´� >$UULYLQJ� DW� WKH�+HDG� RI� 7XUNLVP��
7KH�7XUNLVK�1DWLRQ�DQG�7XUDQ��DQG�7KH�,GHDO�RI�WKH�1DWLRQ��UHVSHFWLYHO\@��7KHVH�
DUWLFOHV� DOVR� UHÀHFW� WKH� VRFLDO� IXQFWLRQ� *|NDOS� DWWULEXWHG� WR� QDWLRQDOLVP�� RU� WKH�
LGHDO�RI�WKH�QDWLRQ��,Q�7�UNoO�÷�Q�(VDVODUÕ��RQ�WKH�RWKHU�KDQG��WKLV�LGHDO�ZDV�QRW�
DV� FOHDUO\� H[SUHVVHG� EHFDXVH� *|NDOS� WKRXJKW� WKDW� WKH� LGHDO� RI� QDWLRQDOLVP� KDG�
DOUHDG\�DFKLHYHG� LWV�SXUSRVH��:KHQ�KH�ZURWH� WKDW�7XUNV� ODFN�D�VHQVH�RI�QDWLRQDO�
UHVSRQVLELOLW\��QDWLRQDO�FRQVFLRXVQHVV��DQG�QDWLRQDO�LGHDOV��WKDW�WKH\�DUH�D�FROOHFWLRQ�
RI�FRPSOHWHO\�IUDJPHQWHG�DQG�VHSDUDWHG�LQGLYLGXDOV��DQG�WKDW�WKHLU�ODFN�RI�SURJUHVV�
LV�GXH�WR�D�³IDLOXUH�WR�NQRZ�RQHVHOI´�DQG�³IDLOXUH�WR�JUDVS�QDWLRQDO�UHVSRQVLELOLW\´��
KH�LV�LQ�IDFW�FDOOLQJ�DWWHQWLRQ�WR�WKH�VRFLDO�IXQFWLRQ�RI�QDWLRQDOLVP�DV�D�QRUPDWLYH�
V\VWHP�SURYLGLQJ� VROLGDULW\��:KDW�PDWWHUHG� WR�*|NDOS�ZDV� VRFLDO� VROLGDULW\�� DQG�
QDWLRQDOLVP�LV�MXVWL¿HG�E\�WKH�QHHG�IRU�VROLGDULW\�

*|NDOS�GLG�QRW�SD\�DWWHQWLRQ�WR�WKH�SROLWLFDO��OHJDO��RU�WKHRORJLFDO�DVSHFWV�RI�,VODP��
KH�GLG�QRW�ZDQW� UHOLJLRQ� WR� EH� D� GHWHUPLQDQW� RI� VRFLDO� OLIH�� HVSHFLDOO\� DW� WKH� OHYHO�
RI� SROLWLFV��+H� DUJXHG� WKDW� SROLWLFV� VKRXOG�EH� FOHDQVHG�RI� DQ\� WUDFHV�RI� WKHRFUDF\��
DQG�OHJLVODWLYH�SRZHU�VKRXOG�EH�VROHO\�LQ�WKH�KDQGV�RI�WKH�VWDWH��+H�ZDV�LQWHUHVWHG�
LQ�,VODP�DV�DQ�HOHPHQW�RI�VROLGDULW\�IRU�2WWRPDQ�7XUNLVK�VRFLHW\��+LV�YLHZV�RQ�WKH�
PRGHUQL]DWLRQ�RI�UHOLJLRQ�DLPHG�WR�ULG�,VODP�RI�LWV�OHJDO�DQG�SROLWLFDO�UXOHV�DQG�WXUQ�LW�
LQWR�MXVW�D�V\VWHP�RI�PRUDOLW\��,Q�DGGLWLRQ��WKHVH�YLHZV�DUH�UHPLQLVFHQW�RI�'XUNKHLP¶V�
LGHQWL¿FDWLRQ�RI�*RG�DQG�VRFLHW\�

�)RU�*|NDOS��ZKDW�LV�LPSRUWDQW�DERXW�,VODP�LV�LWV�6X¿�LQWHUSUHWDWLRQ��+H�FRPSDUHG�
6X¿�OHDGHUV�WR�WKH�LGHDOLVW�SKLORVRSKHUV�RI�(XURSH��,Q�OLQH�ZLWK�WKH�SRVLWLYLVW�LGHDOLVW�
FRUSRUDWLVW�V\VWHP�KH�ZDV�WU\LQJ�WR�EXLOG��*|NDOS�ERUURZHG�LGHDOLVW�HOHPHQWV�IURP�
WKH�6X¿�XQGHUVWDQGLQJ�RI�PRUDOLW\�IRU�KH�EHOLHYHG�6X¿VP�LV�WKH�DQWLGRWH�WR�VHO¿VK�
LQGLYLGXDOLVP��FRQVLGHUHG�WR�EH�WKH�GHVWUXFWLYH�HOHPHQW�RI�OLEHUDOLVP��

0DLQO\��KH�VRXJKW�WR�GHPRQVWUDWH�WKH�HVVHQWLDO�DI¿QLW\�RI�D�VHFXODU�PRUDO�SKLORVRSK\�DQG�
VFLHQWL¿F�VRFLDO�WKHRU\�WR�6X¿�SKLORVRSK\�DQG�HWKLFV��,VODP�WKXV�FRQVWLWXWHG�RQO\�RQH�SDUW�
RI�KLV�JHQHUDO�HWKLFDO�V\VWHP�LQ�VXSSRUW�RI�FXOWXUDO�7XUNLVP�DQG�PRUDO�VROLGDULVP���3DUOD��
������S������
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$�&ULWLFDO�(YDOXDWLRQ�RI�WKH�7KHRU\�RI�&XOWXUH�DQG�&LYLOL]DWLRQ
,Q� *|NDOS¶V� FRQFHSWXDOL]DWLRQ�� FXOWXUH� �QDWLRQDO� FXOWXUH� LQ� SDUWLFXODU�� LV� WKH�

EHJLQQLQJ�RI�WKH�URDG�WKDW�SDVVHV�WKURXJK�D�QDWLRQDO�VWDWH�DQG�OHDGV�WR�FLYLOL]DWLRQ����
,Q�DGGLWLRQ��WKH�FXOWXUH�FLYLOL]DWLRQ�DSSURDFK�ZDV�XQGHUVWRRG�DQG�LQWHUSUHWHG�DV�WKH�
WKHRUHWLFDO�H[SODQDWLRQ�RI�KRZ�WKH�7XUNLVK�QDWLRQ�FRXOG�SURJUHVV�RU�ZHVWHUQL]H�ZKLOH�
NHHSLQJ� LWV� RZQ� LGHQWLW\�� *|NDOS¶V� V\QWKHVLV� RI� 7XUNLVP�,VODPLVP�0RGHUQLVP� LV�
FOHDUO\� SDUW� RI� DQ� HIIRUW� WR� FUHDWH� D� QHZ�� XQLWLQJ�� DQG� DURXVLQJ� VSLULW�� 6LPLODUO\�� LW�
LV� WUXH�WKDW� WKH�WKHRU\�RI�FXOWXUH�DQG�FLYLOL]DWLRQ�LV�SDUW�RI� WKH�HIIRUW� WR�SURYLGH�DQ�
DQVZHU�WR�WKH�TXHVWLRQ�³+RZ�FDQ�ZH�DFKLHYH�SURJUHVV"´�+RZHYHU��ERWK�DSSURDFKHV�
DUH�EDVHG�RQ�VRPH�SDUDGR[LFDO�IRXQGDWLRQV��DQG�WKHVH�SDUDGR[LFDO�IRXQGDWLRQV�FUHDWH�
PDQ\�DUHDV�RI�SRWHQWLDO�FRQÀLFW��7KHVH�DSSURDFKHV��QRWZLWKVWDQGLQJ�WKHLU�XQLI\LQJ��
SHDFHIXO��VROLGLI\LQJ��DQG�FRRSHUDWLYH�JRDOV�FRPELQHG�ZLWK�FHUWDLQ�SUDFWLFHV�RI�WKH�
5HSXEOLFDQ�HUD��OHG�WR�VHULRXV�FRQÀLFWV��D�SRLQW�FRPPRQO\�RYHUORRNHG�

2QH�VKRXOG�DOZD\V�NHHS�LQ�PLQG�WKDW�*|NDOS¶V�SULRULW\�ZDV�WR�FUHDWH�D�QHZ�LGHQWLW\�
DQG�D�QHZ�LGHRORJ\�IRU�WKH�IXWXUH�7XUNLVK�VWDWH�DQG�VRFLHW\��WR�FUHDWH�D�QHZ�QDWLRQ����
7KH�WKHRU\�RI�FXOWXUH�DQG�FLYLOL]DWLRQ�KDG�DQ�LPSRUWDQW�UROH�WR�SOD\�LQ�UHDFKLQJ�WKLV�
JRDO����,I�WKH�JRDO�LV�WR�FUHDWH�D�QHZ�LGHRORJ\��D�QHZ�LGHQWLW\��DQG�XOWLPDWHO\�D�QHZ�
QDWLRQ��FULWLFLVP�RI�WKH�FXUUHQW�VLWXDWLRQ�QDWXUDOO\�EHFRPHV�D�SULRULW\��7KLV�LV�ZK\�WKH�
WKHRU\�RI�FXOWXUH�DQG�FLYLOL]DWLRQ�KDV�D�GXDO�IXQFWLRQ��)LUVW��*|NDOS�ZDQWHG�WR�MXVWLI\�
RU�SURYLGH�MXVWL¿FDWLRQ�IRU�WKH�LGHD�RI�DEDQGRQLQJ�WKH�FXUUHQWO\�LQKDELWHG�FLUFOH�RI�
FLYLOL]DWLRQ� ZLWK� WKLV� WKHRU\�� VHFRQG�� WKH� PRPHQW� WKLV� VHSDUDWLRQ� ZDV� FRPPRQO\�
DFFHSWHG� DV� MXVWL¿HG� RU� QHFHVVDU\�� KH� SURYLGHG� D� MXVWL¿FDWLRQ� IRU� WKH� SROLF\� RI�
LQWHJUDWLQJ�ZLWK�WKH�WDUJHWHG�ZRUOG�

,�DUJXH�WKDW�WKH�WKHRU\�RI�FXOWXUH�DQG�FLYLOL]DWLRQ�LV�¿UVW�DQG�IRUHPRVW�DQ�DWWHPSW�
WR�SURYLGH�MXVWL¿FDWLRQ�IRU�³DEDQGRQLQJ�WKH�ROG�FLUFOH�RI�FLYLOL]DWLRQ´�EHIRUH�EHLQJ�

��� ³0LOOv�N�OW�U�LOH�PHGHQL\HW�DUDVÕQGDNL�ELU�P�QDVHEHW�GH�úXGXU��+HU�NDYPLQ��LON�|QFH��\DOQÕ]�PLOOv�N�OW�U��
YDUGÕU��%LU�NDYLP��N�OW�U�EDNÕPÕQGDQ�\�NVHOGLNoH�VL\DVHWoH�GH�\�NVHOHUHN�NXYYHWOL�ELU�GHYOHW�Y�FXGD�JHWLULU��
'L÷HU�WDUDIWDQ�GD��N�OW�U�Q�\�NVHOPHVLQGHQ�PHGHQL\HW�GR÷PD÷D�EDúODU�´��*|NDOS��������S������

��� ³'�Q\DQÕQ�'R÷XVX� GD�� EDWÕVÕ� GD� EL]H� DoÕN� ELU� ELoLPGH� J|VWHUL\RU� NL�� EX� oD÷��PLOOL\HW� oD÷ÕGÕU�� EX� oD÷ÕQ�
YLFGDQODUÕ� �]HULQGH� HQ� HWNLOL� J�o�PLOOL\HW� LGHkOLGLU��7RSOXPVDO� YLFGDQODUÕQ� \|QHWLPL� LOH� VRUXPOX� RODQ� ELU�
'HYOHW��EX�|QHPOL�WRSOXPVDO�HWPHQL�\RN�VD\DUVD�J|UYLQL�\DSDPD]��'HYOHW�DGDPODUÕQGD��SDUWL�LOHUL�JHOHQOHULQGH�
EX�GX\JX�EXOXQPX\RUVD��2VPDQOÕOÕ÷Õ�PH\GDQD�JHWLUHQ�GLQv�WRSOXOXNODU�YH�oHúLWOL�NDYLPOHUL�UXKv�ELU�ELoLPGH�
\|QHWPHN� RODQDNOÕ� GH÷LOGLU�� '|UW� VHQHOLN� ELU� GHQHPH� EL]H� >úXQX@� J|VWHUGL��<DOQÕ]FD� XQVXUODUÕQ� ELUELULQH�
ND\QDúPDODUÕ� DPDFÕ\OD� µ%HQ�7�UN� GH÷LOLP��2VPDQOÕ\ÕP¶� GL\HQ�7�UNOHU�� XQVXUODUÕQ� QH� W�U� ELU� X]ODúPD\D�
HYHW�GL\HELOHFHNOHULQL�VRQXQGD�oRN�DFÕ�ELU�ELoLPGH�DQODGÕODU��0LOOL\HW�GX\JXVXQXQ�HJHPHQ�ROGX÷X�ELU��ONH\L�
DQFDN��PLOOL\HW�]HYNLQL�EHQOLNOHULQGH�GX\DQODU�\|QHWHELOLUOHU�´��*|NDOS�������������

� ³øoWLPDv�LúE|O�P�Q�Q�WHVLUL\OH��FHPL\HWOHU�GHPRNUDWODúPD÷D�EDúOD\ÕQFD��LPSDUDWRUOXNODU�LQKLOkOH�\�]�WXWWX��
$VUv�GHYOHW��PLOOHW�YH�KDOND�NÕ\PHW�YHUGL÷L�LoLQ��KDONÕQ�YLFGDQÕQGD�KDOD�\DúDPDNWD�RODQ�KDUVv�P�HVVHVHOHU�
\HQLGHQ�NÕ\PHW�EXOPD÷D�EDúODGÕ��<DQL��PLOOv�KDUVODU��HVNL�]DPDQ�GH¿QHOHUL�JLEL��PLOOHWLQ�D¶PDNÕQGD�J|P�O��
ELU� KDOGH� LNHQ�� NHúI� ROXQDUDN� PH\GDQD� oÕNDUÕOGÕODU�´� �*|NDOS�� ������ ���� �¿UVW� HGLWLRQ�� <HQL� 0HFPXD��
6HSWHPEHU�����������S������

��� 1LKDW�1LUXQ�XQGHUOLQHV�WKH�LPSRUWDQFH�RI�WKH�FRQFHSW�RI�³FXOWXUH´�LQ�*|NDOS¶V�JHQHUDO�WKHRU\�DV�IROORZV��
³=L\D�*|NDOS¶V�VRFLRORJLFDO�V\VWHP�LV�EDVHG�RQ�WKUHH�LPSRUWDQW�FRQFHSWV��$W�WKH�IRXQGDWLRQ�RI�WKH�V\VWHP�LV�
&86720�DQG�HYHU\WKLQJ�LW�LPSOLHV��LWV�ERG\�LV�&8/785(��DQG�LWV�URRI�LV�,'($/�´��1LUXQ�����������
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DQ�DQVZHU�WR�WKH�TXHVWLRQ�RI�³+RZ�FDQ�ZH�SURJUHVV"´�RU�³+RZ�FDQ�ZH�ZHVWHUQL]H"´�
,I�DOO�WKH�SUREOHPV�WKH�2WWRPDQ�VWDWH�IDFHV�DUH�DWWULEXWHG�WR�WKH�WUDGLWLRQDO�VWUXFWXUH�
LGHQWLW\� WKDW� IDLOHG� WR� SURGXFH� DGHTXDWH� UHVSRQVHV� WR� QHZ� FRQGLWLRQV�� DQG� LI� WKH�
XOWLPDWH�VROXWLRQ�WR�DOO�SUREOHPV�LV�LGHQWL¿HG�DV�HQWHULQJ�D�QHZ�FLUFOH�RI�FLYLOL]DWLRQ�
DQG�WKLV�LV�DGDSWHG�DV�D�SROLF\��QDWXUDOO\�RQH�¿UVW�KDV�WR�HIIHFW�VHSDUDWLRQ�IURP�WKH�
FXUUHQWO\� LQKDELWHG� FLUFOH� RI� FLYLOL]DWLRQ�� *|NDOS� FKRVH� WR� MXVWLI\� DEDQGRQLQJ� WKH�
WUDGLWLRQDO�LGHQWLW\�E\�PDNLQJ�XVH�RI�WKH�VRFLRORJLFDO�FRQFHSWV�DQG�WKHRULHV�GHYHORSHG�
E\�:HVWHUQ�VRFLRORJ\�DQG�E\�EXLOGLQJ�WZR�FDWHJRULFDO�VSKHUHV�LQ�GLUHFW�RSSRVLWLRQ�WR�
RQH�DQRWKHU��FXOWXUH�DQG�FLYLOL]DWLRQ��7KH�RSSRVLWLRQ�EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ��
WKDQNV� WR� WKH� LQJHQLRXV� WDFWLFV� DQG� VWUDWHJLHV� XVHG� E\� *|NDOS�� ZDV� SUHVHQWHG� DV�
EHLQJ�EHWZHHQ�PDVVHV�DQG�HOLWHV��EHWZHHQ�UXUDO�DQG�XUEDQ��RU�EHWZHHQ�QDWXUDO�DQG�
DUWL¿FLDO��ZLWKRXW� IDOOLQJ� LQWR� WKH� WUDS� RI� EHLQJ� DQWL�UHOLJLRXV� RU� DQWL�,VODPLF��7KLV�
DSSURDFK�� DOWKRXJK� SHUIHFW� RQ� SDSHU�� \HW� FRQWDLQHG� VRPH� PLVXQGHUVWDQGLQJV� DQG�
PLVLQWHUSUHWDWLRQV� DQG� WKXV� KDG� WKH� SRWHQWLDO� WR� GR� JUHDW� GDPDJH� LQ� SUDFWLFH��7KH�
ZD\�SHRSOH��ZKR�DUH�VHHQ�DV�WKH�XOWLPDWH�FULWHULRQ�IRU�HYHU\WKLQJ��DFWXDOO\�GH¿QHG�
WKHPVHOYHV�ZDV�LQ�GLVFRUG�ZLWK�*|NDOS�DQG�KLV�IROORZHUV¶�LGHD�RI�7XUNLVP��7KLV�IDFW�
ZDV�RQO\�GLVFRYHUHG�ZKHQ�WKH\�FDPH�WR�LQWHUDFW�ZLWK�RU��PRUH�SURSHUO\��DWWHPSWHG�WR�
WUDQVIRUP�WKH�SHRSOH��:KHQ�WKH\�WULHG�WR�WXUQ�WKHLU�LGHDV�LQWR�UHDOLW\��ZKHQ�WKH\�VHW�
DERXW�WR�WHDFK�SHRSOH�MXVW�ZKDW�7XUNLVP��ZKLFK�PDVVHV�ZHUH�VXSSRVHG�WR�DGRSW�DQG�
LQWHUQDOL]H��ZDV��WKH\�ZHUH�XQDEOH�WR�DYRLG�EHLQJ�SRVLWLRQHG�DV�DQWL�,VODPLF�EHFDXVH�
WKH�2WWRPDQ�SHRSOH�VDZ�WKH�$UDE�3HUVLDQ�FLYLOL]DWLRQ��ZKR�*|NDOS�KDG�UHGXFHG�WR�
D�FDWHJRU\�ZLWK�QR�RUJDQLF�FRQQHFWLRQ�WR�WKH�SHRSOH��D�FUHDWLRQ�RI�HOLWHV�DQG�UXOHUV�
DOLHQDWHG�IURP�WKHLU�RZQ�VRFLHW\��DV�DQ�LQGLVSHQVDEOH�SDUW�DQG�FRQVWLWXHQW�HOHPHQW�RI�
WKHLU�FXOWXUH��FRQWUDU\�WR�*|NDOS��$PRQJ�WKH�SHRSOH��EHLQJ�7XUNLVK�ZDV�HTXDWHG�ZLWK�
EHLQJ�0XVOLP��ERWK�LQ�WKHRU\�DQG�LQ�SUDFWLFH��$V�D�UHVXOW��PDVVHV�ZHUH�QRW�ZLOOLQJ�WR�
FOHDQVH�WKH�HOHPHQWV�WKDW�*|NDOS�KDG�GH¿QHG�DV�DUWL¿FLDO�IURP�WKHLU�FXOWXUH��WKH\�VDZ�
FRHUFLYH�DWWHPSWV�WR�WKLV�HQG�DV�YLROHQW�DWWDFNV�RQ�WKHLU�YHU\�H[LVWHQFH��HVVHQFH��DQG�
UHOLJLRQ�DQG�GHYHORSHG�DFWLYH�UHVLVWDQFH�DJDLQVW�VXFK�SROLFLHV�

,PSOHPHQWLQJ�WKH�WKHRU\�LQ�SUDFWLFH�RU�WHVWLQJ�WKH�WKHRU\�LQ�WKH�UHDO�ZRUOG�UHTXLUHV�
TXHVWLRQLQJ�VRPH�RI�LWV�FODLPV��*|NDOS¶V�FDOO�WR�XQGHUVWDQG�SHRSOH��ZKRP�KH�YLHZHG�
DV� WKH�PDLQ� VRXUFH� RI�7XUNLVK� FXOWXUH�� RU� QDWLRQDO� FXOWXUH�� DQG� KLV� FDOO� WR� ³JR� WR�
SHRSOH´�WR�XQHDUWK�WKLV�FXOWXUH�QHHG�WR�EH�TXHVWLRQHG�ZLWKLQ�WKLV�IUDPHZRUN��,Q�RWKHU�
ZRUGV��RQH�QHHGV�WR�WHVW�WR�ZKDW�GHJUHH�WKLV�FODLP�¿WV�ZLWK�KLV�DUJXPHQW�WKDW�FXOWXUH�
LV�QDWXUDO�DQG�DULVHV�E\�LWVHOI�

*|NDOS�ZDV� RI� WKH� RSLQLRQ� WKDW� WKHUH� LV� QR� URRP� IRU� FRQVFLRXV� LQWHUYHQWLRQ� LQ�
FXOWXUH��+RZHYHU��LPSOHPHQWLQJ�*|NDOS¶V�LGHDV�LQ�SUDFWLFH�OHDYHV�RQH�IDFH�WR�IDFH�
ZLWK�QRWKLQJ�EXW�D�WRS�GRZQ��VRPHWLPHV�FRHUFLYH��FRQVFLRXV�LQWHUYHQWLRQ��*RLQJ�WR�
WKH�SHRSOH�QHFHVVDULO\�LPSOLHV�WKDW�WKHUH�LV�D�GLVWDQFH�EHWZHHQ�WKRVH�JRLQJ�DQG�WKH�
SHRSOH��,Q�SUDFWLFH��WKLV�GLVWDQFH�LV�QRW�VLPSO\�D�PDWWHU�RI�KRUL]RQWDO�GLVWDQFH�HLWKHU��
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,W�LV�DOVR��DQG�PRUH�RIWHQ�QRW��D�YHUWLFDO�GLVWDQFH��7KRVH�DW�WKH�WRS�JR�WR�WKRVH�DW�WKH�
ERWWRP��7KRVH�DW�WKH�WRS�DUH�WKH�GLVWLQJXLVKHG��DQG�WKH�HQOLJKWHQHG�JR�WR�WKRVH�LQ�QHHG�
RI�HQOLJKWHQPHQW��7KH�IDFW�WKDW�WKRVH�DW�WKH�WRS�ORYH�WKRVH�DW�WKH�ERWWRP�DQG�RU�WKDW�WKH�
IRUPHU�DUH�FRPSDVVLRQDWH�WRZDUGV�WKH�ODWWHU�GRHV�QRW�FKDQJH�WKH�EDVLF�IDFW�WKDW�WKLV�LV�
D�KLHUDUFKLFDO�UHODWLRQVKLS��8OWLPDWHO\��LI�D�FXOWXUDO�HIIRUW�ZHUH�WR�EH�XQGHUWDNHQ��WKH�
GHFLVLRQ�QDWXUDOO\�ODLG�ZLWK�WKRVH�DW�WKH�WRS��7KRVH�JRLQJ�WR�WKH�SHRSOH�ZHUH�WR�³SLFN�
DQG�FKRRVH´�DV�WKH\�XQHDUWKHG�ZKDW�WKH�SHRSOH�KDG��,Q�RWKHU�ZRUGV��ZKHQ�WKH\�VDZ�
WKDW�WKHUH�ZDV�D�GLVFRQQHFW�ZLWK�ZKDW�WKH\�KDG�LPDJLQHG�WR�EH�WKH�SHRSOH¶V�YDOXHV�
DQG�ZKDW�YDOXHV� WKH�SHRSOH�DFWXDOO\�KHOG��*|NDOS�ZRXOG�GHFODUH� WKDW� WKHVH�SHRSOH�
ZHUH�7XUNLVK�EXW�XQDZDUH�RI�WKHLU�7XUNLVKQHVV��DQG�WKH�WDVN�RI�XQHDUWKLQJ�ZKDW�WKH�
SHRSOH�KDG�ZRXOG�WXUQ�LQWR�WHDFKLQJ�SHRSOH�ZKDW�EHLQJ�7XUNLVK�PHDQV�DQG�KRZ�WR�EH�
7XUNLVK��LQ�RWKHU�ZRUGV��HQOLJKWHQLQJ�SHRSOH�

6HFRQG�� *|NDOS� VHHPHG� WR� EH� DZDUH� WKDW� WKHUH� ZDV� PRUH� WKDQ� RQH� (XURSH��
+RZHYHU��LQVWHDG�RI�WUHDWLQJ�WKH�GLIIHUHQW�(XURSHV�VHSDUDWHO\��KH�FKRVH�WR�XQGHUWDNH�
D�PXFK�PRUH�GLI¿FXOW� SURMHFW� DQG�GLVFXVVHG� WKHVH�GLIIHUHQFHV�E\�ZD\�RI� GLYLGLQJ�
(XURSH� LQWR� LWV� FRPSRQHQW� SDUWV�� FXOWXUH� DQG� FLYLOL]DWLRQ�� HWKLFV� DQG� VFLHQFH�� DQG�
YDOXHV�DQG� WHFKQRORJ\��7KLV�DUWL¿FLDO� VHSDUDWLRQ� UHVXOWHG� LQ�PDQ\�DPELJXLWLHV� WKDW�
QHHGHG�H[SODLQLQJ� LQ�*|NDOS¶V� WKHRU\��&RQWHPSRUDU\�(XURSHDQ�FLYLOL]DWLRQ�FDQQRW�
EH�LPDJLQHG�VHSDUDWHO\�RU�LQGHSHQGHQWO\�IURP�WKH�VFLHQWL¿F��SKLORVRSKLFDO��DUWLVWLF��
OLWHUDU\�� FXOWXUDO�� HFRQRPLF�� VRFLDO�� DQG� SROLWLFDO� GHYHORSPHQWV� LQ�PRGHUQ� KLVWRU\��
IURP�WKH�QDWLRQV�WKDW�PDNH�XS�(XURSH��RU�IURP�WKHVH�QDWLRQV¶�FXOWXUDO�YDOXHV��,Q�RWKHU�
ZRUGV��PRGHUQLW\�LQ�DOO�LWV�GLPHQVLRQV�LV�WKH�IRXQGDWLRQDO�RXWORRN�WKDW�KDV�VKDSHG�DQG�
FRQVWLWXWHG�WKH�FRQWHPSRUDU\�(XURSHDQ�FLYLOL]DWLRQ�DQG�LWV�QDWLRQV��,W�LV�YHU\�GLI¿FXOW�
LI�QRW� LPSRVVLEOH�WR�VHSDUDWH�WKHVH�KLJKO\�LQWHJUDWHG�HOHPHQWV��2QH�VKRXOG�NHHS�LQ�
PLQG�WKDW�ZKHQ�'XUNKHLP�VWXGLHG�WKH�)UHQFK�QDWLRQ��KH�ZDV�VWXG\LQJ�WKH�YDOXHV�RI�
PRGHUQLW\��7KH�VDPH�JRHV�IRU�0DU[�DQG�*HUPDQ�SKLORVRSKHUV��$V�3DUOD�DUJXHG�

)RU�*|NDOS��PRGHUQLVP��RU�:HVWHUQLVP��RU�(XURSHDQ�FLYLOL]DWLRQ��PHDQW�WKH�LQGXVWULDO�DQG�
WHFKQRORJLFDO�DFKLHYHPHQWV�RI�FDSLWDOLVP�DQG�SRVLWLYH�VFLHQFHV����,Q�7�UNo�O�÷�Q�(VDVODUÕ�
��������*|NDOS�UHJHQHUDWHG�WKHVH�YLHZV�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ��
DQG� EHWZHHQ� QDWLRQDOLVP� DQG� LQWHUQDWLRQDOLVP��+RZHYHU�� LW� VKRXOG� EH� QRWHG� LQ� WKLV� ODVW�
ZRUN��ZKLFK�DSSHDUHG�DIWHU� WKH�UHDOL]DWLRQ�RI� WKH� LGHDO�RI�QDWLRQDOLVP�DQG�WKH�IRUPDWLRQ�
RI�WKH�5HSXEOLF�LQ�������WKDW�KLV�HPSKDVLV�RQ�FXOWXUH�DQG�QDWLRQDOLVP��DV�FRQWUDVWHG�ZLWK�
LQWHUQDWLRQDOLVP�DQG�FLYLOL]DWLRQ��ZDV�QRW�DFFHQWXDWHG�EXW�WRQHG�GRZQ���������SS����í�����

*|NDOS�ZDV�MXVWL¿HG�RQO\�XS�WR�D�SRLQW�ZKHQ�KH�PDGH�WKH�IROORZLQJ�DUJXPHQW��

,QVWLWXWLRQV�WKDW�FRQQHFW�DOO�WKH�PHPEHUV�RI�D�VRFLHW\�WR�RQH�DQRWKHU�DQG�JHQHUDWH�VROLGDULW\�
DUH�³FXOWXUDO�LQVWLWXWLRQV�´�DQG�³FXOWXUH´�LV�WKH�QDPH�JLYHQ�WR�WKH�WRWDOLW\�RI�WKHVH�LQVWLWXWLRQV��

��� 7R�VHH�WKH�FKDQJH�DQG�WKH�VRIWHQLQJ�LQ�TXHVWLRQ��WKH�FKDSWHUV�³0LOOL�.�OW�U�YH�0HGHQL\HW´�DQG�³+DUV�YH�
7HK]LE´�VKRXOG�EH�FRQVXOWHG�
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,QVWLWXWLRQV�WKDW�FRQQHFW�WKH�XSSHU�FODVVHV�RI�D�VRFLHW\�WR�WKH�XSSHU�FODVVHV�RI�RWKHU�VRFLHWLHV��
RQ�WKH�RWKHU�KDQG��DUH�³LQVWLWXWLRQV�RI�FLYLOL]DWLRQ�´�DQG�WKH�WRWDOLW\�RI�WKHVH�LQVWLWXWLRQV��DOO�
RI�ZKLFK�DUH�RI�WKH�VDPH�NLQG��LV�FDOOHG�³FLYLOL]DWLRQ�´��������S������

/DWHU��KH�ZRXOG�WU\�WR�EULQJ�WKH�WZR�FORVHU��DV�HYLGHQW�LQ�KLV�FKDSWHU�³+DUV�YH�7HK]LE´���

$� WKLUG� SRLQW� LV� WKDW� *|NDOS¶V� ZRUN� RQ� WKH� UHODWLRQVKLS� EHWZHHQ� FXOWXUH� DQG�
FLYLOL]DWLRQ� LQGLFDWHG� D� SHUPDQHQW� WHQVLRQ� EHWZHHQ� WKH� QDWLRQDO� FXOWXUH� �7XUNLVK�
QDWLRQ�VWDWH��DQG�WKH�(XURSHDQ�FLYLOL]DWLRQ��7KLV�WHQVLRQ�ULGGHQ�UHODWLRQVKLS��ZKLFK�
FKDUDFWHUL]HV� 7XUNLVK�PRGHUQL]DWLRQ� LQ� JHQHUDO�� FRPELQHV� DGPLUDWLRQ� DQG� IHDU� RI�
(XURSH����(XURSH�LV�D�PRGHO�WR�EH�IROORZHG�LI�WKH�FRXQWU\�LV�WR�SURJUHVV��EXW�LW�LV�DOVR�
DQ�LPSHULDO�HQWLW\�WKDW�WKUHDWHQV�WR�DVVLPLODWH��7KLV�GLOHPPD�DQG�WHQVLRQ�DUH�FOHDUO\�
YLVLEOH�LQ�WKH�IROORZLQJ�SDVVDJHV�IURP�*|NDOS�

7KH�2WWRPDQ�FXOWXUH� VWDUWHG� WR�EH� LQÀXHQFHG�E\� DQRWKHU� FLYLOL]DWLRQ� IURP� WKH�7DQ]LPDW�
(UD�RQZDUGV�� -XVW� DV� LW� KDG�DEDQGRQHG� WKH�&KLQHVH�FLYLOL]DWLRQ�DQG�DGRSWHG� WKH�3HUVLDQ�
FLYLOL]DWLRQ� LQ� WKH�SDVW��QRZ�LW�ZDV�DEDQGRQLQJ� WKH�3HUVLDQ�FLYLOL]DWLRQ�DQG�DGRSWLQJ� WKH�
(XURSHDQ�FLYLOL]DWLRQ���������SS���í����

2XU�QDWLRQDO�PXVLF�XVHG�WR�FRPSHWH�ZLWK�3HUVLDQ�WDVWHV�LQ�WKH�SDVW��QRZ�ZH�DOVR�KDYH�WR�
FRPSHWH�ZLWK�)UHQFK�WDVWHV«´��S������

6LQFH�FLYLOL]DWLRQ�FRQVLVWV�RI�LQVWLWXWLRQV�VKDUHG�EHWZHHQ�QDWLRQV��WKH�RQO\�HVVHQWLDO�HOHPHQWV�
RI�FLYLOL]DWLRQ�DUH�SRVLWLYH�VFLHQFH�DQG�LQGXVWULDO�WHFKQRORJ\��%HFDXVH�(XURSHDQ�FLYLOL]DWLRQ�
KDV�DWWDLQHG�SHUIHFWLRQ�LQ�WKHVH�WZR�UHVSHFWV��DGRSWLQJ�(XURSHDQ�FLYLOL]DWLRQ�LV�D�SUHFRQGLWLRQ�
IRU�RXU�SURJUHVV��%\�ERUURZLQJ�WKHVH�WZR�WUHDVXUHV�RI�SRZHU�IURP�(XURSH��ZH�ZLOO�DFKLHYH�
JUHDW� SURJUHVV����$SDUW� IURP� WKDW�� WKH�(XURSHDQ� FLYLOL]DWLRQ�ZLOO� DOVR� KDYH� SRVLWLYH� HIIHFWV�
RQ� RXU� DHVWKHWLF� DQG� PRUDO� YDOXHV�� 7KH\� DUH� SRVLWLYH� DV� PXFK� DV� WKH\� KHOS� GHVWUXFW� WKH�
SKLORVRSKLFDO��PRUDO��DQG�DHVWKHWLF�YDOXHV�LPSRUWHG�IURP�3HUVLD��7KH�PRPHQW�WKH\�DWWHPSW�WR�
VXEVWLWXWH�WKH�YDOXHV�GHVWUXFWHG��WKH\�WXUQ�QHJDWLYH��7KH�DHVWKHWLF��PRUDO��DQG�SKLORVRSKLFDO�
YDOXHV�RI�D�QDWLRQ�DUH�XQLTXH�XQWR�LWVHOI��7KH\�FDQQRW�EH�LPSRUWHG�IURP�WKH�RXWVLGH��:KDW�FDQ�

��� 2ULJLQDO�7XUNLVK��³%LU�FHPL\HWLQ�E�W�Q�IHUWOHULQL�ELUELULQH�ED÷OD\DQ��\DQL�DUDODUÕQGD�WHVDQ�G�PH\GDQD�JHWLUHQ�
P�HVVHVHOHU�µKDUVv�P�HVVHVHOHU¶GLU��%X�P�HVVHVHOHULQ�PHFPXX��R�FHPL\HWLQ�KDUVÕQÕ�WHúNLO�HGHU��%LU�FHPL\HWLQ�
�VW� WDEDNDVÕQÕ�EDúND�FHPL\HWOHULQ��VW� WDEDNDODUÕQD� UDSWHGHQ�P�HVVHVHOHU�GH� µPHGHQv�P�HVVHVHOHU¶GLU��%LU�
QHYLGHQ�RODQ�EX�JLEL�P�HVVHVHOHULQ� \HN�QX� µPHGHQL\HW¶� QDPÕQÕ� YHUGL÷LPL]�PHFPXD\Õ�PH\GDQD�JHWLULU�´�
�DUWLFOH�RULJLQDOO\�SXEOLVKHG�LQ�<HQL�0HFPXD��6HSWHPEHU����������S������

��� $W� WKLV� SRLQW�� LW� VKRXOG� EH� UHPHPEHUHG� WKDW� E\� WKH� HQG� RI� ����V��*|NDOS¶V� GLVWLQFWLRQ� EHWZHHQ� FXOWXUH�
DQG�FLYLOL]DWLRQ�ZDV�IRXQG�WR�EH�XQUHDOLVWLF�E\�5HSXEOLFDQ�HOLWHV��DQG�FULWLFL]HG�DV�RQH�RI�WKH�UHDVRQV�IRU�
WKH�IDLOXUH�RI�:HVWHUQL]DWLRQ�HIIRUWV��OHDGLQJ�WR�D�QHZ�SROLF\�RI�WRWDO�:HVWHUQL]DWLRQ�WKDW�GLG�QRW�VHSDUDWH�
PRUDOLW\�IURP�WHFKQRORJ\��DQG�D�PRQXPHQWDO�SURMHFW�NQRZQ�DV�WKH�³WUDQVODWLRQ�RI�FODVVLFV´�ZDV�LQLWLDWHG�
ZLWKLQ�WKLV�IUDPHZRUN��)RU�D�FULWLFLVP�RI�SDVW�HIIRUWV�DW�:HVWHUQL]DWLRQ��LQFOXGLQJ�*|NDOS¶V�EDVHG�RQ�WKH�
GLVWLQFWLRQ�EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ��SXEOLVKHG�RQ�WKH�FHQWHQQLDO�RI�WKH�7DQ]LPDW�(GLFW��VHH�hONHQ�
��������)RU�PRUH�RQ�WKLV�HIIRUW�RI�WRWDO�:HVWHUQL]DWLRQ��DOVR�FDOOHG�7XUNLVK�KXPDQLVP��VHH�6LQDQR÷OX���������
2Q�WKH�WUDQVODWLRQ�RI�FODVVLFV��VHH�%XOXW��������

��� )RU�DQ�HYDOXDWLRQ�RI�7XUNLVK�PRGHUQL]HUV¶�WHQVLRQ�ULGGHQ�SV\FKRORJLHV�DQG�SUDFWLFHV��VHH��$KÕVND��������
��� 2ULJLQDO�7XUNLVK��³2VPDQOÕ�KDUVÕ��7DQ]LPDW�GHYULQGH�\HQLGHQ�EDúND�ELU�PHGHQL\HWLQ�Q�IX]�VDKDVÕQD�JLUPH÷H�

EDúODGÕ��9DNWL\OH�dLQ�PHGHQL\HWLQGHQ�NXUWXOXS�øUDQ�PHGHQL\HWLQH�JLUGL÷L�JLEL��úLPGL�GH�øUDQ�PHGHQL\HWLQGHQ�
NXUWXODUDN�$YUXSD�PHGHQL\HWLQH�JLUL\RUGX�´

��� ³0LOOv�PXVLNLPL]LQ�UDNLEL��HYYHOFH�\DOQÕ]�øUDQ�]HYNL�LNHQ��úLPGL�ELU�GH�RQD�)UDQVÕ]�]HYNL�LQ]LPDP�HWWL�´�
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EH�LPSRUWHG�DUH�FRQFHSWV��PHWKRGV��DQG�WHFKQRORJLHV��)HHOLQJV��HPRWLRQV��DQG�WDVWHV��EHFDXVH�
WKH\�DUH�HOHPHQWV�RI�FXOWXUH��KDYH�WR�EH�FRPSOHWHO\�QDWLRQDO���SS���í����

$� VHQVH�RI� DHVWKHWLFV� VKRXOG�EH� UHFHLYHG� IURP�SHRSOH�� WKH�PRVW�QDWLRQDO� HOHPHQW� LQ�RXU�
QDWLRQ�� QRW� IURP� IRUHLJQHUV«� ,Q� ODZ�� HWKLFV�� SKLORVRSK\�� DQG� HFRQRPLFV�� PHWKRGV� DQG�
V\VWHPV�VKRXOG�EH�(XURSHDQ�EXW�WKH�VSLULW�VKRXOG�EH�QDWLRQDO�DQG�LQ�DFFRUG�ZLWK�WKH�SHRSOH�
DQG�WKHLU�ZD\�RI�OLIH���SS���í����

&XOWXUH� FRQVWLWXWHV� WKH� IDFXOW\� RI� FRQVFLHQFH�� ZKLFK� LV� WDVNHG� ZLWK� HYDOXDWLQJ� DQG�
FODVVLI\LQJ� QRUPDWLYH� FRQFHSWV� �YDOXHV��� ZKHUHDV� FLYLOL]DWLRQ� FRQVWLWXWHV� WKH� IDFXOW\� RI�
LQWHOOHFW��ZKLFK� LV� WDVNHG�ZLWK� LQYHVWLJDWLQJ� DQG� FRPSRVLQJ� HPSLULFDO� FRQFHSWV� �IDFWV�����
2QH��FXOWXUH��FRQVFLHQFH��UHVSRQGV�WR�RXU�TXHVWLRQ�RI�³:KDW�WR�OLYH�IRU"´�ZLWK�WKH�DQVZHU�
³)RU�LGHDOV�´�7KH�RWKHU��LQWHOOHFW��FLYLOL]DWLRQ���UHVSRQGV�WR�RXU�TXHVWLRQ�RI�³+RZ�WR�OLYH"´�
ZLWK�WKH�DQVZHU�³5HDVRQDEO\�´�2QH�VXSHUYLVHV�RXU�ZLOO�WKURXJK�QRUPDWLYH�MXGJPHQWV��WKH�
RWKHU�VXSHUYLVHV�RXU�SUXGHQFH�WKURXJK�HPSLULFDO�MXGJPHQWV��,Q�VXP��RQH�SURYLGHV�XV�ZLWK�
WKH�HQGV��WKH�RWKHU�SURYLGHV�XV�ZLWK�WKH�PHDQV���SS����í�����

*|NDOS�XVHV�WKH�GXDO�FRQFHSWV�RI�FXOWXUH�DQG�FLYLOL]DWLRQ�DW�WZR�GLIIHUHQW�OHYHOV�
DQG� GHVFULEHV� GLIIHUHQW� W\SHV� RI� UHODWLRQVKLSV� EHWZHHQ� WKH� WZR� DW� GLIIHUHQW� OHYHOV��
7KH�¿UVW� OHYHO� LV�ZKHQ�KH� XVHV� WKH� FRQFHSWV� IRU� D�FORVHG�DQG� LVRODWHG� VRFLHW\��$W�
WKLV�OHYHO��FXOWXUH�LV�XQGHUVWRRG�DQG�LQWHUSUHWHG�DV�WKH�IRXQGLQJ�VSLULW�RI�WKLV�VRFLHW\��
$W�WKH�VHFRQG�OHYHO��DQ�RSHQ�VRFLHW\�LQWHUDFWLQJ�ZLWK�WKH�ZRUOG�VHHPV�WR�KDYH�EHHQ�
LPDJLQHG��,Q�RWKHU�ZRUGV��HDFK�VRFLHW\�ZDV�LPDJLQHG�DV�D�VHOI�FRQWDLQHG�HQWLW\�DW�WKH�
¿UVW�OHYHO��DQG�DV�SDUW�RI�D�VLQJOH�ZRUOG�VRFLHW\�DW�WKH�VHFRQG�OHYHO��2XW�RI�WKHVH�RSHQ�
DQG�LQWHUDFWLQJ�VRFLHWLHV��D�ZRUOG�RI�QDWLRQV�GHYHORSHG�IROORZLQJ�D�OLQHDU�OLQH��7KLV�
DSSURDFK�UHÀHFWV�D�(XURSHDQ�FHQWHUHG�XQGHUVWDQGLQJ�RI�KLVWRU\��6RFLHWLHV��HDFK�ZLWK�
D�IRXQGLQJ�HVVHQFH�PDNLQJ�WKHP�GLVWLQFW�IURP�RWKHUV��DUH�DVVXPHG�WR�KDYH�WR�HQWHU�WKH�
PRVW�GHYHORSHG�FLUFOH�RI�FLYLOL]DWLRQ�EHFDXVH�FLYLOL]DWLRQ�VKRZV�KRZ�WKLV�IRXQGLQJ�
VSLULW�FDQ�PDWHULDOL]H�DQG�VXUYLYH�LQ�D�FRQFUHWH�IRUP��VKDSHV�LWV�RXWZDUG�DSSHDUDQFH���
7KLV�LV�H[DFWO\�WKH�VRXUFH�RI�*|NDOS¶V�WURXEOHV��:KDW�LV�WKH�QDWXUH�RI�WKH�UHODWLRQVKLS�

��� ³0HGHQL\HW�PLOOHWOHU�DUDVÕQGD�P�úWHUHN�P�HVVHVHOHU�ROGX÷XQD�J|UH��PHGHQL\HWLQ�KDNLNv�XQVXUODUÕ�P�VEHW�
LOLPOHUOH�VÕQDv�IHQQL\HOHUGLU��$YUXSD�PHGHQL\HWL��EX�LNL�KXVXVWD�NHPDO�PHUWHEHVLQL�LNWLVDS�HWWL÷L�LoLQ��$YUXSD�
PHGHQL\HWLQH� JLUPHN� PLOOHWLPL]H� ELU� WHDOv� PHEGHL� K�NP�QGHGLU�� $YUXSD¶GDQ� EX� LNL� NXGUHW� KD]LQHVLQL�
DOPDNOD�� EL]� E�\�N� WHUDNNLOHUH� QDLO� RODFD÷Õ]�� ������ %XQGDQ� EDúND��$YUXSD�PHGHQL\HWLQLQ� EHGLv� YH� DKODNv�
]HYNOHU� LWLEDUL\OH� GH� �]HULPL]GH� KD\ÕUOÕ� WHVLUOHUL� RODFDNWÕU�� )DNDW�� EX� WHVLUOHU�P�QKDVÕUDQ�� EL]H�$FHP¶GHQ�
LQWLNDO� HWPLú� RODQ� IHOVHIv�� DKODNv� YH� EHGLv� ]HYNOHUL� \ÕNPD÷D� oDOÕúWÕ÷Õ�P�GGHWoH� ID\GDOÕGÕU��<ÕNWÕ÷Õ� ]HYNLQ�
\HULQH�NDLP�ROPD÷D�\HOWHQGL÷L�DQGD��EX�LNL�PHGHQL\HW�]HYNL�PX]ÕU�ROXU��%LU�PLOOHWLQ�EHGLv��DKODNv��IHOVHIv�
]HYNOHUL�NHQGLQH�PDKVXVWXU��%XQODUÕ�DVOk�KDULoWHQ�DODPD]��+DULoWHQ�\DOQÕ]�PHIKXPODU��XVXOOHU�� IHQQL\HOHU�
LVWLDUH�HGHELOLU��'X\JXODU��KH\HFDQODU��]HYNOHU��KDUVÕQ�XQVXUODUÕ�ROGX÷X�LoLQ�WDPDPL\OH�PLOOvGLU�´

��� ³=HYNv�WHUEL\H\L��\DEDQFÕODUGDQ�GH÷LO��PLOOHWLPL]GHQ�YH�PLOOHWLPL]�LoLQGH�HQ�oRN�PLOOv�NDODQ�KDONÕPÕ]GDQ�
DOPD÷D�oDOÕúPDOÕGÕUODU��������+XNXN��DKODN��IHOVHIH�YH�LNWLVDWWD�GD�XVXOOHU�YH�VLVWHPOHU�$YUXSDv�ROPDOÕ��IDNDW�
UXK�WDPPL\OH�KDOND��KD\DWD�X\JXQ�YH�PLOOv�EXOXQPDOÕGÕU�´

��� 2ULJLQDO�7XUNLVK��³+DUV�KDGLVHOHUL�IHUWWH�µLQúDv�PHIKXPODUÕ�\DQL�NÕ\PHWOHUL�WDNGLU�YH�WDVQLI�KL]PHWLOH�P�NHOOHI�
RODQ¶�YLFGDQ�PHOHNHVLQL��PHGHQL\HW�KDGLVHOHUL�LVH�µLKEDU�PHIKXPODUÕ��\DQL�KDNLNDWOHUL�WDKNLN�YH�WHUNLS�LúLQH�
PHPXU�RODQ¶�DNÕO�PHOHNHVLQL�KXVXOH�JHWLUPLúWLU��������%LULQFLVL��KDUV��YLFGDQ��EL]LP�QLoLQ�\DúDPDOÕ"�VXDOLPL]H�
PHIN�UH� LoLQ� FHYDEÕQÕ� YHULU�� øNLQFLVL� �DNÕO��PHGHQL\HW�� QDVÕO� \DúDPDOÕ� VXDOLPL]H� µPDNXO� ELU� VXUHWWH¶� GL\H�
PXNDEHOH�HGHU��%LULQFLVL�LQúDv�K�N�POHUOH�LUDGHPL]L��LNLQFLVL�LKEDUv�K�N�POHUOH�P�GHEELUHPL]L�VHYN�YH�LGDUH�
HGHU��+�OkVD�ELULQFLVL�EL]H�JD\HOHUL��LNLQFLVL�YDVÕWDODUÕ�J|VWHULU�´�
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EHWZHHQ� HVVHQFH� DQG� DSSHDUDQFH"� +RZ� FDQ� RQH� DVVXPH� D� WHPSRUDU\� DSSHDUDQFH�
ZKLOH�VWLOO�NHHSLQJ�RQH¶V�HVVHQFH"�:RXOGQ¶W�DVVXPLQJ�DQRWKHU�DSSHDUDQFH�GR�GDPDJH�
WR�WKH�HVVHQFH�GHVFULEHG�DV�³SHFXOLDU�WR�XV´"�*|NDOS�LV�YHU\�VHQVLWLYH�RQ�WKLV�SRLQW�DQG�
NHHSV�UHWXUQLQJ�WR�WKH�UHODWLRQVKLS�DQG�ERXQGDU\�EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ��2Q�
WKLV�SRLQW��KH�PDNHV�GLIIHUHQW�DQG�VRPHWLPHV�DSSDUHQWO\�FRQWUDGLFWRU\�DUJXPHQWV��+H�
VRPHWLPHV�GHVFULEHV�FXOWXUH�DQG�FLYLOL]DWLRQ�LQ�RSSRVLWLRQ�WR�RQH�DQRWKHU��DQG�DW�RWKHU�
WLPHV�GHVFULEHV�FLYLOL]DWLRQ�DV�D�PRUH�DGYDQFHG�DQG�DEVWUDFW�YHUVLRQ�RI�FXOWXUH��ZLWK�
RUJDQLF� WLHV� EHWZHHQ� WKHP�� ,Q� \HW� DQRWKHU� IRUPXODWLRQ�� XQHDUWKHG� QDWLRQDO� FXOWXUH�
FRQWDLQV�VRPH�HOHPHQWV�RI�:HVWHUQ�FLYLOL]DWLRQ�

&RQFOXVLRQ
*|NDOS�VRPHWLPHV�XVHV�WKH�GLVWLQFWLRQ�EHWZHHQ�FXOWXUH�DQG�FLYLOL]DWLRQ�LQ�D�ZD\�

WKDW�LV�UHPLQLVFHQW�RI�WKH�FRPPXQLW\�VRFLHW\�GLVWLQFWLRQ��6RPHWLPHV�LW�UHPLQGV�WKH�
UHDGHU� RI� 'XUNKHLP¶V� PHFKDQLFDO� VROLGDULW\� DQG� RUJDQLF� VROLGDULW\«� 6RPHWLPHV�
LW� FRQWDLQV� WKH� XUEDQ�YHUVXV�UXUDO� GLFKRWRP\��$W� RWKHU� WLPHV�� LW� FDUULHV� DVDEL\\DK�
UHODWHG� FRQQRWDWLRQV� SRLQWLQJ� WR� ,EQ�.KDOGXQ¶V� GLVWLQFWLRQ� EHWZHHQ�%HGRXLQV� DQG�
WRZQVSHRSOH��0RVW�RI�WKH�WLPH��KRZHYHU��KLV�FRPPHQWV�DQG�MXVWL¿FDWLRQV�DUH�EDVHG�
RQ�WKH�GLVWLQFWLRQ�EHWZHHQ�SOHEV�DQG�SDWULFLDQV��XSSHU�FODVVHV�DQG�ORZHU�FODVVHV��7KLV�
HIIRUW�XOWLPDWHO\�FXOPLQDWHV�LQ�WKH�RSSRVLWLRQ�EHWZHHQ�QDWLRQDO�DQG�LQWHUQDWLRQDO�

&XOWXUH�LV�VRPHWLPHV�GHVFULEHG�DV�D�IRXQGLQJ�VSLULW��+RZHYHU��ZKHQ�WKH�IRFXV�LV�
RQ�PDNLQJ�D�GLVWLQFWLRQ��FXOWXUH�DV�D�V\VWHP�RI�UHIHUHQFHV�LV�QHYHU�PHQWLRQHG��,Q�WKLV�
VHQVH��WKH�LVVXH�RI�GXDOLWLHV�LV�WDNHQ�XS�LQ�D�YHU\�KDSKD]DUG�DQG�XQUHDOLVWLF�PDQQHU��
H[SORLWHG�LQ�VHUYLFH�RI�SROLFLHV�DOUHDG\�FKRVHQ�IRU�LPSOHPHQWDWLRQ���

*|NDOS¶V� JHQHUDO� WKHRU\� RI� VRFLHW\� FODLPV� WR� SURYLGH� D� QHZ�� QDWLRQ�EDVHG�� DQG�
VROLGDULVW� LGHQWLW\� DQG� LGHRORJ\� IRU� WKH� 2WWRPDQ� VWDWH� DQG� VRFLHW\�� 6LPLODUO\�� KLV�
FXOWXUH�FLYLOL]DWLRQ� WKHRU\� DLPV� WR� SURYLGH� D� OHJLWLPDWH� H[SODQDWLRQ� RI� KRZ� QHZ�
VRFLHW\�FDQ�DFKLHYH�KDUPRQLRXV�SURJUHVV��+RZHYHU��LQ�KLV�HIIRUWV�WR�GHYHORS�D�WKHRU\�
WR�FUHDWH�XUJHQW�VROXWLRQV�WR�WKH�SUREOHPV�RI�WKH�2WWRPDQ�(PSLUH��*|NDOS�VHHPHG�WR�
KDYH�RYHUORRNHG�WKH�GHSWK�DQG�PXOWL�GLPHQVLRQDOLW\�RI�(XURSHDQ�WKRXJKW��LQ�DGGLWLRQ�
WR�WKH�UHDO�G\QDPLFV�RI�2WWRPDQ�VRFLHW\��)DFHG�ZLWK�XUJHQW�SROLWLFDO�SUREOHPV�DQG�
WKH� LQWHOOHFWXDO� SUHVVXUHV� RI� KLV� WLPH�� DQG� WRUQ� EHWZHHQ� LGHDOV� DQG� UHDOLW\�� KH�ZDV�
FRPSHOOHG�WR�UHVRUW�WR�DQ�HFOHFWLF�DSSURDFK��$OWKRXJK�KLV�UHDVRQV�DUH�XQGHUVWDQGDEOH��

��� )RU� H[DPSOH�� ³1LoLQ�7�UN� HQPX]HFLQLQ�KHU� úH\L� J�]HO��2VPDQOÕ� HQPX]HFLQLQ�KHU� úH\L� oLUNLQGLU"�d�QN��
2VPDQOÕ�HQPX]HFL�7�UN¶�Q�KDUVÕQD�YH�KD\DWÕQD�PX]ÕU�RODQ�HPSHU\DOL]P�VDKDVÕQD�DWÕOGÕ��NR]PRSROLW�ROGX��
VÕQÕI�PHQIDDWLQL�PLOOv�PHQIDDWLQ�IHYNLQGH�J|UG���)LOKDNLND�2VPDQOÕ�øPSDUDWRUOX÷X�JHQLúOHGLNoH��\�]OHUFH�
PLOOHWOHUL�VL\DVv�GDLUHVLQH�DOGÕNoD��LGDUH�HGHQOHUOH�LGDUH�ROXQDQODU�D\UÕ�LNL�VÕQÕI�KDOLQH�JLUL\RUODUGÕ��øGDUH�HGHQ�
E�W�Q�NR]PRSROLWOHU�2VPDQOÕ�VÕQÕIÕQÕ��LGDUH�ROXQDQ�7�UNOHU�GH�7�UN�VÕQÕIÕQÕ�WHúNLO�HGL\RUODUGÕ��%X�LNL�VÕQÕI��
ELUELULQL� VHYPH]GL��2VPDQOÕ� VÕQÕIÕ�� NHQGLQL�PLOOHW�L� KDNLPH� VXUHWLQGH�J|U�U�� LGDUH� HWWL÷L�7�UNOHUH�PLOOHW�L�
PDKN�PH�QD]DUL\OH�EDNDUGÕ��2VPDQOÕ�GDLPD�7�UN¶H�HúHN�7�UN�GHUGL��7�UN�N|\OHULQGH�UHVPv�ELU�úDKÕV�JHOGL÷L�
]DPDQ��2VPDQOÕ�JHOL\RU�GL\H�KHUNHV�NDoDUGÕ��7�UNOHU�DUDVÕQGDNL�.Õ]ÕOEDúOÕ÷ÕQ�UXKX�E|\OH�ELU�D\UÕOÕNOD�L]DK�
ROXQDELOLU�´��*|NDOS��������S������
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WKH�IDFW�WKDW�KLV�WKHRULHV�FRQWDLQ�VHULRXV�SDUDGR[HV�WKDW�ZRXOG�VXUIDFH�ZKHQ�SXW�LQWR�
SUDFWLFH�LV�XQGHQLDEOH�

'R�WKH�HFOHFWLFLVP�DQG�WKH�SDUDGR[HV�VSULQJ�IURP�D�SHUPDQHQW�TXDOLW\��RU�DUH�WKH\�
UHVXOWV�RI�D�WHPSRUDU\�VWUDWHJ\�DGRSWHG�RXW�RI�QHFHVVLW\"�2I�FRXUVH�LW�LV�QRW�SRVVLEOH�
WR�DQVZHU�WKLV�TXHVWLRQ�ZLWK�DQ\�DPRXQW�RI�FHUWDLQW\��$�FKURQRORJLFDO�UHDGLQJ�PD\�
XQHDUWK�FHUWDLQ�ÀXFWXDWLRQV�LQ�KLV�DVVHVVPHQWV�RI�WKH�IXWXUH�RI�WKH�2WWRPDQ�VWDWH�DQG�
7XUNLVK�VRFLHW\��EXW�WKH�XOWLPDWH�JRDOV�RI�*|NDOS¶V�WKHRU\�UHPDLQ�FRQVWDQW��*|NDOS�
GHYHORSHG�DQ�RSHQ�HQGHG� WKHRU\� IURP� WKH�RXWVHW�� DQG�HDFK�QHZ�GHYHORSPHQW� VDZ�
*|NDOS�QRW�FKDQJLQJ�KLV�JRDOV�EXW�DGDSWLQJ�DQG�UHLQWHUSUHWLQJ�KLV�WKHRU\�LQ�OLQH�ZLWK�
WKH�QHZ�FRQGLWLRQV��DOO�ZKLOH�PDNLQJ�KLV�JRDOV�PRUH�H[SOLFLW�

6WDUWLQJ�ZLWK�KLV�HDUO\�DUWLFOHV�RQ�WKH�SULQFLSOHV�RI�,VODPLF�MXULVSUXGHQFH��*|NDOS�FDOOHG�
DWWHQWLRQ�WR�WKH�JXOI�EHWZHHQ�OLIH�DQG�GRFWULQH�DQG�SULRULWL]HG�WKH�ÀRZ�RI�OLIH��7KLV�EDVLF�
DSSURDFK�VKRZV�WKDW��GHVSLWH�KLV�REVFXUH�VW\OH�RI�ZULWLQJ�DQG�LQ�OLJKW�RI�KLV�ODWHU�ZRUN��
*|NDOS�KDG�D�GH¿QLWH�DQG�FOHDU�YLVLRQ�IRU�WKH�IXWXUH�RI�7XUNLVK�VRFLHW\�DQG�KDG�VWDUWHG�WR�
H[SUHVV�KLV�LGHDV�PRUH�FOHDUO\�RYHU�WLPH�DV�FRQGLWLRQV�EHFDPH�PRUH�IDYRUDEOH�

5HIHUHQFHV
$GRUQR��7���	�+RUNKHLPHU��0����������6RV\RORMLN�DoÕOÕPODU��6XQXODU�YH�WDUWÕúPDODU�>6RFLRORJLFDO�

H[SDQVLRQV�� 3UHVHQWDWLRQV� DQG� GLVFXVVLRQV@� �0�� 6�� 'XUJXQ� 	� $�� *�P�ú�� 7UDQV���� $QNDUD��
7XUNH\��%LOJH6X�

$KÕVND��0�� ��������5DG\RQXQ� VLKLUOL� NDSÕVÕ��*DUEL\DWoÕOÕN� YH� SROLWLN� |]QHOOLN�� ,VWDQEXO��7XUNH\��
0HWLV�<D\ÕQODUÕ��

$KÕVND�� 0�� ��������2FFLGHQWDOLVP� LQ� 7XUNH\�� 4XHVWLRQV� RI� PRGHUQLW\� DQG� QDWLRQDO� LGHQWLW\� LQ�
7XUNLVK�UDGLR�EURDGFDVWLQJ��/RQGRQ�	�1HZ�<RUN��,��%��7DXULV�3XEOLVKHUV�

$NoXUD��<����������ho�7DU]�Õ�6L\DVHW�>7KUHH�VW\OHV�RI�SROLWLFV@��$QNDUD��7XUNH\��7�UN�7DULK�.XUXPX�
<D\ÕQODUÕ��¿UVW�HGLWLRQ��DV�DQ�DUWLFOH��LQ�7XUN�*D]HWHVL��������SS����±����&DLUR��(J\SW���VHFRQG�
HGLWLRQ���������������,VWDQEXO��7XUNH\��.DGHU�0DWEDDVÕ��

%HUNHV�� 1�� �������� 7XUNLVK� QDWLRQDOLVP� DQG� ZHVWHUQ� FLYLOL]DWLRQ�� 1HZ� <RUN�� 1<�� &ROXPELD�
8QLYHUVLW\�3UHVV�

%XOXW��<�� ��������+DVDQ�$OL�<�FHO�� øFUDDWODUÕ�YH�HVHUOHUL\OH�ELU�H÷LWLP�EDNDQÕQÕQ�SRUWUHVL� >+DVDQ�
$OL�<�FHO��3RUWUDLWV�RI�D�PLQLVWHU�RI�HGXFDWLRQ� WKURXJK�KLV�SHUIRUPDQFH�DQG�ZRUNV@��7�UNL\H�
$UDúWÕUPDODUÕ�/LWHUDW�U�'HUJLVL��6���������±����

(GOHV��/��'����������8\JXODPDOÕ�N�OW�UHO�VRV\RORML�>$SSOLHG�FXOWXUDO�VRFLRORJ\@��&��$WD\��7UDQV����
,VWDQEXO��7XUNH\��%DELO�<D\ÕQODUÕ�

(OLDV�� 1�� ��������8\JDUOÕN� V�UHFL�� &LOW� ,� >7KH� FLYLOL]LQJ� SURFHVV�� 9RO�� ,@� �(��$WHúPDQ�� 7UDQV����
,VWDQEXO��7XUNH\��øOHWLúLP�<D\ÕQODUÕ�

(OLDV�� 1�� ��������8\JDUOÕN� V�UHFL�� &LOW� ,,� >7KH� FLYLOL]LQJ� SURFHVV�� 9RO�� ,,@� �(�� g]EHN�� 7UDQV����
,VWDQEXO��7XUNH\��øOHWLúLP�<D\ÕQODUÕ�

)ÕQGÕNR÷OX��=��)�� �����D��� 6RV\DOLVWOHU�;,,,� ��=L\D�*|NDOS�� >7KH� VRFLDOLVWV��;,,,��=L\D�*|NDOS@��
,VWDQEXO��7XUNH\��7�UNL\H�+DUVv�YH�øFWLPDv�$UDúWÕUPDODU�'HUQH÷L�<D\�
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)ÕQGÕNR÷OX��=��)�������E���=L\D�*|NDOS�6RV\DOLVW�PLGLU"�>,V�=L\D�*|NDOS�D�VRFLDOLVW"@��øú�YH�'�ú�QFH�
'HUJLVL����������±���
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%X� oDOÕúPDGD� DPDo� øVWDQEXO¶GD� NHQWVHO� G|Q�ú�PH� DGD\� ELU� PDKDOOH� RODQ�
7R]NRSDUDQ¶GD� NHQWVHO� G|Q�ú�P� oDOÕúPDODUÕQÕQ� NROHNWLI� ELU� H\OHP� ROXúWXUDELOPH�
GLQDPLNOHULQL�WDUWÕúPDNWÕU��0DKDOOHQLQ�JHFHNRQGX�DODQODUÕQGDQ�D\UÕúDQ�QLWHOLNOHULQGHQ�
ELUL� NDPXQXQ�|QF�O�÷�QGH�JHFHNRQGX�|QOHPH�E|OJHVL� RODUDN�NXUXOPDVÕ� YH�E�\�N�
RUDQGD�P�ONL\HW�J�YHQFHVLQH�VDKLS�ELU�VRV\DO�NRQXW�DODQÕ�ROPDVÕGÕU��0DKDOOH�D\UÕFD�
PDKDOOH� DLGL\HWL� YH� ED÷OÕOÕ÷ÕQÕQ� \�NVHN� ROPDVÕ�� JHQLú� NDPX� DODQODUÕQÕQ� YDUOÕ÷Õ� YH�
G�ú�N�\DSÕ�\R÷XQOX÷X�LOH�GH�D\ÕUW�HGLOPHNWHGLU��

$QDOL]GH� NROHNWLI� DNW|UOHULQ� VWUDWHMLOHUL� YH� HWNLQOLNOHUL� LOH� SROLWLN� ED÷ODPÕQ�
QLWHOLNOHUL�DUDVÕQGDNL�LOLúNL\L�LQFHOH\HQ�SROLWLN�V�UHo�PRGHOLQLQ�VXQGX÷X�oHUoHYHGHQ�
\DUDUODQÕODFDNWÕU��%X�ED÷ODPGD�|QFHOLNOH�IÕUVDWODUÕQ�WHKGLWOHULQ�NHQWVHO�SROLWLN�ED÷ODPÕ�
RUWD\D�NRQXODFDN��GHYDPÕQGD�LVH�7R]NRSDUDQ�|UQH÷LQGH�SROLWLN�IÕUVDWODU�YH�WHKGLWOHU�
YH�EX�ED÷ODPGD�SURMHQLQ�X\JXODQPD�ELoLPL�YH�\HUHO�\|QHWLPLQ�V|\OHP�YH�H\OHPOHUL�
LQFHOHQHFHNWLU��%X�E|O�P��PRELOL]H�HGLFL�\DSÕODU�YH�\RUXPOD\ÕFÕ�oHUoHYHOHULQ�DQDOL]L�
WDNLS� HGHFHN� ROXS� EX� NDSVDPGD� PDKDOOHQLQ� VRV\RSROLWLN� YH� PHNkQVDO� LOLúNLOHUL��
P�ONL\HW� LOLúNLOHUL��PDKDOOH� DLGL\HW� YH� ED÷OÕOÕ÷Õ��PDKDOOH� GHUQH÷LQLQ� URO��� oHNLúPH�
UHSHUWXDUÕ�YH�NDSDVLWHOHUL�DUDúWÕUÕODFDNWÕU��

3ROLWLN�6�UHo�0RGHOL�YH�.ROHNWLI�(\OHP
3ROLWLN�V�UHo�PRGHOL�����¶OÕ�\ÕOODUGD����$PHULNDQ�úHKULQGH�ÕUN�YH�\RNVXOOXN�VDLNOL�

D\DNODQPDODUÕQ�QHGHQ�RUWD\D�oÕNWÕ÷Õ�VRUXVXQX�VRUDQ�3HWHU�(LVLQJHU��������LOH�EDúODPÕú��
VRQUDNL� V�UHoWH� &KDUOHV� 7LOO\� ������� WDUDIÕQGDQ� GDKD� NDSVDPOÕ� YH� PXND\HVHOL� ELU�
oHUoHYH\H�WDúÕQPÕúWÕU��(LVLQJHU��������oDOÕúPDVÕQGD�D\DNODQPD�QHGHQL�RODUDN�SROLWLN�
IÕUVDW�NDYUDPÕQÕ�DoÕN�úHNLOGH�LON�GHID�NXOODQÕU�YH�EX�D\DNODQPDODUGD�NHQW�\|QHWLPOHULQLQ�
NDWÕOÕPD�DoÕNOÕ÷Õ�\D�GD�NDSDOÕOÕ÷ÕQÕQ�R\QDGÕ÷Õ�UROH�GH÷LQLU��(LVLQJHU��������V����±����
0H\HU�� ������ V�� ������ 2QD� J|UH� NDWÕOÕPD� DoÕN� \|QHWVHO� \DSÕODU� KRúQXWVX]OXNODUÕ�
|QOH\LFL� RODELOLUNHQ�� DoÕN� NDWÕOÕP� NDQDOODUÕ� ROPD\DQ� \|QHWLPOHU� SURWHVWRODUD� VDKQH�
RODELOPHNWHGLU�� 3ROLWLN� V�UHo� PRGHOLQLQ� NXUXFX� oDOÕúPDODUÕQGDQ� ELUL� RODQ� )URP�
0RELOL]DWLRQ�WR�5HYROXWLRQ��������LVLPOL�HUNHQ�G|QHP�oDOÕúPDVÕQGD�LVH�7LOO\�oÕNDUODU��
|UJ�W�YH�IÕUVDW�RODUDN�DGODQGÕUGÕ÷Õ��o�ELOHúHQLQ�HWNLOHúLPLQLQ�PRELOL]DV\RQX�YH�NROHNWLI�
H\OHPL�DoÕNOD\ÕFÕ�ROGX÷X�LGGLDVÕQÕ�VHVOHQGLULU��dÕNDUODU�NDWÕOÕPGDQ�HOGH�HGLOHELOHFHN�
SRWDQVL\HO�ND]DQoODUD��|UJ�W�RUWDN�NLPOLNOHQGLUPH�YH�D÷ODUD�� IÕUVDW� LVH� úLNk\HWOHULQ�
PRELOL]DV\RQD� G|Q�úPHVLQH� RODQDN� VXQDQ� SROLWLN� J�F�Q� ]D¿\HWLQH�� KHGHI� JUXEXQ�
NÕUÕOJDQOÕ÷ÕQD� YH� LNWLGDUÕQ� EXQX� EDVWÕUPD� SRWDQVL\HOLQH� LúDUHW� HWPHNWHGLU�� 7LOO\¶\H�
J|UH�SROLWLN�DoÕNOÕ÷Õ�RODQ�\|QHWLPOHUGH�HWNLGH�EXOXQPD�NDQDOODUÕQÕQ�YDUOÕ÷Õ�JHOHQHNVHO�
\|QWHPOHULQ�NXOODQÕPÕQÕ�|]HQGLUPHNWH�YH�SURWHVWR�\DSPDQÕQ�PDOL\HWLQH�NDWODQPDN�
WHUFLK�HGLOPHPHNWHGLU���7HKGLW�EX�NDSVDPGD�NXOODQÕODQ�ELU�NDYUDPGÕU��'LUHQo�PHYFXW�

��gUQH÷LQ�ùLOL�JHFHNRQGX�KDUHNHWLQLQ�GHPRELOL]DV\RQXQX�LQFHOH\HQ�3DWULFLR�+LSVKHU���������GHPRNUDVL\H�JHoLú�
VRQUDVÕQGD�� 6DQWLDJR¶QXQ� HYVL]OHULQLQ� GHPRNUDWLNOHúPH\H� WHSNLOHULQLQ� NDUúÕ� NDUúÕ\D� JHOPHNWHQ� ORELFLOL÷H� YH�
VHoLP�PRELOL]DV\RQXQD�\|QHOGL÷LQL� WHVSLW�HWPLúWLU��%DúND�ED]Õ�DUDúWÕUPDFÕODU� LVH�SROLWLN� WHKGLWOHU�YH�NXUXPVDO�
IÕUVDWODUÕQ�GDUDOPDVÕQÕQ�NXUXP�GÕúÕ�PRELOL]DV\RQ�LoLQ�JHUHNOL�NRúXOODUÕ�ROXúWXUGX÷XQD�GLNNDW�oHNPLúOHUGLU��0H\HU��
�������%DVNÕFÕ�RUWDPODUGD�J�QGHOLN�\DúDPGD�GLUHQFLQ�ELoLPOHQGL÷L��6FRWW��������D\UÕFD�LIDGH�HGLOPHNWHGLU�
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WHKGLWOHU� �H\OHPVL]OL÷LQ� PDOL\HWL�� H\OHPLQ� PDOL\HWLQGHQ� �EDVNÕOD\ÕFÕ� WHKGLW�� GDKD�
E�\�N�RODUDN�DOJÕODQGÕ÷Õ�GXUXPGD�ROXúXU��*ROGVWRQH�	�7LOO\��������V��������*HQHO�
RODUDN�EDVNÕFÕ�RUWDPODUGD�NROHNWLI�H\OHPLQ�J�oO�NOH�ELoLPOHQGL÷LQL��SROLWLN�WHKGLWOHULQ�
JUXS� oÕNDUODUÕQÕQ� JHUoHNOHúWLULOPHVL� DoÕVÕQGDQ� ]RUOXN� ROXúWXUGX÷XQX� YH� VDYXQPDFÕ�
PRELOL]DV\RQODUD�\RO�DoWÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��*ROGVWRQH�	�7LOO\��������7LOO\��
�������7LOO\�EX�oDOÕúPDGD�XOXVDO�PXND\HVH�\DSPD\Õ�|QHULU�YH�IÕUVDWODUÕQ�]DPDQ�LoLQGH�
GH÷LúLPLQH�LúDUHW�HGHU��%XQX�WDNLS�HGHQ�$PHULND¶GDNL�VLYLO�KDNODU�KDUHNHWLQL�DQDOL]�
HGHQ�0F$GDP¶D�DLW�3ROLWLFDO�3URFHVV�DQG� WKH�'HYHORSPHQW�RI�%ODFN� LQ�6XUJHQF\��
���������� ������� LVLPOL� oDOÕúPDGÕU�� %XUDGD� $IULNDOÕ� $PHULNDOÕODUÕQ� VLYLO� KDNODU�
KDUHNHWL� LQFHOHQLU� YH� SROLWLN� IÕUVDWODU�� \HUHO� |UJ�WOHQPHOHU� YH� ELOLúVHO� OLEHUDOOHúPH�
DGÕ�YHULOHQ��o�IDNW|U�Q�PRELOL]DV\RQ�LoLQ�|QHPLQH�GH÷LQLOLU��%X�oDOÕúPDGD�VRV\DO�YH�
HNRQRPLN�GH÷LúLPOHULQ�NROHNWLI�H\OHPH�YH�PRELOL]DV\RQD�LPNkQ�YHUHQ�SROLWLN�IÕUVDWODUÕ�
�UHWHELOHFH÷L��EX�GH÷LúLPOHULQ�D\QÕ�]DPDQGD�\HUHO�|UJ�WOHQPHOHUH�GHVWHN�ROXúWXUXS�EX�
SROLWLN�IÕUVDWODUGDQ�\DUDUODQPD�RODQD÷Õ�VXQDELOHFH÷L�YH�KHU�LNL�JHOLúPHQLQ�ELUOHúHUHN�
ELOLúVHO� OLEHUDOOHúPH� �UHWHELOHFH÷L� DQDOL]� HGLOLU�� $\QÕ� GLQDPLNOHU� GHPRELOL]DV\RQ�
LoLQ�GH�JHoHUOLGLU��0F$GDP¶ÕQ�EX�oDOÕúPDVÕQGD�SROLWLN�IÕUVDWODU�oHNLúPHQLQ�WDUDÀDUÕ�
DUDVÕQGDNL�J�o�LOLúNLOHULQL�GH÷LúWLUPHN�VXUHWL\OH�GROD\OÕ�HWNLGH�EXOXQDQ�YH�VDYDúODUGDQ�
VDQD\LOHúPH\H��XOXVODUDUDVÕ�SROLWLN�G�]HOWPHOHUGHQ�X]XQ�G|QHPOL�LúVL]OL÷H�YH�|QHPOL�
GHPRJUD¿N�GH÷LúLPOHUH�NDGDU�ROGXNoD�JHQLú�VRV\DO�V�UHoOHUL�NXúDWPDNWDGÕU��gUQH÷LQ�
EX�DQDOL]LQGH�0F$GDP�J�QH\OL�]HQFL�Q�IXVXQ�NÕUGDQ�NHQWH�J|o��YH�VHoPHQ�WDEDQÕQÕQ�
E|\OHFH� GH÷LúPHVL�� 6R÷XN� 6DYDú� G|QHPLQGH� XOXVODUDUDVÕ� WRSOXPGDQ� oHNLQPH� JLEL�
GLQDPLNOHUH� LúDUHW� HWPHNWHGLU�� .DPX� SROLWLNDVÕQÕQ� YH� VL\DVDO� LNOLPLQ� GH÷LúPHVL�
|UJ�WOHQPH�PDOL\HWOHULQL� G�ú�U�UNHQ�� VHoPHQ�RODUDN�$IULNDOÕ�$PHULNDOÕODUÕ� GH÷HUOL�
KkOH�JHWLUPLúWLU��$QD\DVD�0DKNHPHVLQLQ�ÕUN�D\UÕPFÕOÕ÷ÕQÕQ�DQD\DVD�NDUúÕWÕ�ROGX÷XQD�
GDLU� NDUDUÕ� LOH� EDúOD\DQ� V�UHo� LVH�$IULNDOÕ�$PHULNDOÕODUÕ� H\OHPGH� EXOXQPD\D� LWHQ�
ELOLúVHO� OLEDUHOOHúPH� \DúDPDODUÕQD� \RO� DoPÕúWÕU��0F$GDP¶ÕQ� EX� o|]�POHPHVLQGHQ�
VRQUD�WHRULGH�\HU�\HU�G�]HOWPHOHU��HNOHPHOHU�YH�JHQLúOHWPHOHU�\DSÕOPÕú�ROXS�³\HUHO�
|UJ�WOHULQ� J�F�´�� ³PRELOL]H� HGLFL� \DSÕODU´�� ³ELOLúVHO� OLEHUDOOHúPH´� LVH� ³NROHNWLI�
H\OHPLQ�\RUXPOD\ÕFÕ�oHUoHYHVL´�JLEL�GDKD�JHQLú�NDSVDPOÕ�ELU�NDYUDPVDOODúWÕUPD\OD�
\HU�GH÷LúWLUPLúWLU��&DUHQ���������

7KH�&RQWHQWLRXV�)UHQFK� �������YH�3RSXODU�&RQWHQWLRQ� LQ�*UHDW�%ULWDLQ� �������
DGOÕ� oDOÕúPDODUÕQGD� LVH� 7LOO\� oHNLúPH� UHSHUWXDUÕ� NDYUDPÕQÕ� SROLWLN� V�UHo� WHRULVLQH�
HNOHU�� dHNLúPHFL� VL\DVHWLQ� LNL� ELOHúHQL� YDUGÕU�� ELU� GL÷HULQLQ� oÕNDUÕ� �]HULQGH� ELU�
WDOHS� JHOLúWLUPHN� YH� K�N�PHWLQ�PXWODND� SROLWLN� LOLúNLOHULQ� ELU� SD\GDúÕ� ROPDVÕ�� %X�
oHUoHYHGH� oHNLúPHFL� VL\DVHW� DNW|UOHULQ� GL÷HU� DNW|UOHU� �]HULQGH� WDOHSOHULQLQ� ROGX÷X�
YH�JHUoHNOHúPHVL�KDOLQGH�DNW|UOHULQ�oÕNDUODUÕQÕ�HWNLOH\HFHN�RODQ�YH�K�N�PHWLQ�DUDFÕ�
PXKDWDS�\D�GD�KHGHI�RODUDN�ELU�úHNLOGH�EX�LGGLDODUÕQ�RUWD÷Õ�ROGX÷X�KHU�GXUXPX�NDSVDU�
�7LOO\�� ������ V�� ���� �������2UWDN� oÕNDU� YH� DPDoODU� LoLQ� H\OHPGH� EXOXQPD� DUDoODUÕ�
RODQ�UHSHUWXDU�LVH�NÕVPHQ�N�OW�UHO�ELU�DOIDEHGLU�NÕVPHQ�GH�WDNWLN�YH�VWUDWHMLN�ELU�DUDo�
VHWLGLU�� øQJLOWHUH� |UQH÷LQGH� GHYOHWLQ� LQúDVÕ� LOH� oHNLúPHFL� VL\DVHW� DUDVÕQGDNL� LOLúNL\L�
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YH� EX� ED÷ODPGD� GD� GHYOHWLQ� PHUNH]LOHúPHVL�� WDOHSOHULQ� GR÷UXGDQ� 3DUODPHQWR\X�
KHGHÀHPHVL�� WLFDUL� YH� VÕQDv� ELU� VHUPD\HQLQ� ROXúXPX� QHWLFHVLQGH� HVNL� SDWURQDM�
LOLúNLOHULQLQ�o|]�OPHVL��Q�IXV�DUWÕúÕ�YH�NHQWOHúPH�JLEL�GLQDPLNOHU�DQDOL]�HGLOLU��oHNLúPH�
UHSHUWXDUÕQÕQ�QDVÕO�GH÷LúWL÷L�\DQL�PDKDOOL�ROPDNWDQ�oÕNDUDN�NR]PRSROLWOHúWL÷L��\HUHO�
\|QHWLFLOHUL�KHGHÀH\LS��RQODUFD�SDWURQL]H�HGLOLUNHQ�|]HUNOHúWL÷L�DNWDUÕOÕU��

3ROLWLN�V�UHo�WHRULVLQH�KHP�LoHULGHQ�KHP�GH�GÕúDUÕGDQ�NXYYHWOL�HOHúWLULOHU�\|QHWLOPLú�
ROXS� SROLWLN� IÕUVDW� NDYUDPÕQÕQ� WRWRORMLN� ROGX÷X�� KHU� úH\L� LoLQH� DODFDN� úHNLOGH�
JHQLúOHWLOHUHN�NDYUDPVDO�V�QPH�WHKOLNHVL�\DúDGÕ÷Õ��oDOÕúPDODUÕQ�E�\�N�RUDQGD�GÕúVDO�
IDNW|UOHUH� RGDNODQÕS� GHYOHWLQ� \DSÕVDO�� LVWLNUDUOÕ� XQVXUODUÕ� NXOODQPDVÕ� EX� HOHúWLULOHU�
DUDVÕQGDGÕU� �*RRGZLQ� 	� -DVSHU�� ������ V�� ����� *RRGZLQ� YH� -DVSHU¶D� J|UH� SROLWLN�
NXUXPODUÕQ�YH�SUDWLNOHULQ�\DSÕVDO�ROPD\DQ��N�OW�UHO��ER\XWODUÕ�J|]�DUGÕ�HGLOPHNWHGLU��
%HQ]HU� úHNLOGH� '\QDPLFV� RI� &RQWHQWLRQ� ������� LVLPOL� HVHUGH� 0F$GDP�� 7DUURZ�
YH� 7LOO\� NHQGLOHULQLQNL� GH� GkKLO� ROPDN� �]HUH� SROLWLN� V�UHo� WHRULVLQLQ� G|UW� ]DDIÕQD�
LúDUHW�HGHUHN�HOHúWLULUOHU���i��VWDWLN��GLQDPLN�ROPD\DQ�LOLúNLOHUH�RGDNODQPDVÕ���ii��WHN�
YDNDOÕ�GXUXPODUGD��\DQL�WHN�ELU�VRV\DO�KDUHNHW��]HULQH�oDOÕúÕOGÕ÷ÕQGD�HQ�L\L�VRQXFXQ�
DOÕQPDVÕ�� �iii�� WHKGLWOHUGHQ� oRN� IÕUVDWODUD� RGDNODQPDVÕ�� �iv�� GDKD� oRN� oHNLúPHQLQ�
N|NHQLQH� RGDNODQÕS�� VRQUDNL� DúDPDODUÕ� J|]� DUGÕ� HGHELOPHVL��$\UÕFD� NODVLN� VRV\DO�
KDUHNHW� OLWHUDW�U�Q�Q�ROGXNoD�\DSÕVDOFÕ�ROGX÷XQX��DoÕNODPDQÕQ�úX�W�UGHQ�ELU�NODVLN�
IRUP�O�Q�Q�EXOXQGX÷XQX�LIDGH�HGHUOHU��IÕUVDWODU�ND\QDNODUOD�ELUOHúLS�EXQD�oHUoHYHOHU�
YH�UHSHUWXDUODU�HNOHQLQFH�ELU�H\OHPLQ�DoÕNODPDVÕ�NXUXOPDNWDGÕU��

3ROLWLN� V�UHo� PRGHOLQLQ� |QF�OHULQFH� J|]GHQ� JHoLULOHQ� \HQL� \DNODúÕPGD� LVH�
³oHNLúPHQLQ� HSL]RWODUÕ´� NDYUDPÕ� NXOODQÕOÕU� YH� ELUoRN� IDUNOÕ� NROHNWLI� H\OHP� IRUPX�
�EDUÕúoÕO� VRV\DO� KDUHNHWOHUGHQ� D\DNODQPDODUD� YH� GHYULPOHUH� NDGDU�� ³oHNLúPHFL�
VL\DVHW� �SROLWLFV� RI� FRQWHQWLRQ�´� NDYUDPÕ� DOWÕQGD� ELUOHúWLULOLU�� dHNLúPHFL� VL\DVHWLQ�
ELoLPOHQPHVLQGH�\DSÕODU�YH�NRúXOODU�\HULQH�IDUNOÕ�XOXVDO�ED÷ODPODUÕQ�YH�VL\DVHWOHULQ�
oHúLWOL�HSL]RWODUÕQGD�EXOXQDQ�RUWD�G�]H\�V�UHo�YH�PHNDQL]PDODUÕQ�HWNLVLQH�RGDNOÕ�GDKD�
GLQDPLN�ELU�oHUoHYH�EHQLPVHQLU��2QODUD�J|UH�KHU�ELU�oHNLúPHOL�HSL]RW�oLIWL�ELUELULQGHQ�
IDUNOÕ�J|U�QVH�GH�EXQODU�RUWDN�PHNDQL]PDODUÕQ�D\UÕúWÕUÕOPDVÕQD�LPNDQ�YHULU�YH�KHU�ELU�
YDNDGD�EXQODUÕQ�LúOH\LúOHUL�IDUNOÕ�VRQXoODU��UHWLU��%|\OHFH�oHNLúPHFL�VL\DVHWWH�DNW|UOHU�
DUDVÕQGD� GH÷LúHQ� YH� V�UHJLGHQ� LOLúNLOHULQ� �oHNLúPH� GLQDPLNOHUL�� DOWÕQGDNL� QHGHQVHO�
V�UHo�YH�PHNDQL]PDODU�D\ÕUW�HGLOLU��7�P�PHNDQL]PDODU�KHU�ELU�JHoHUOL�ROPD\DELOHFHN�
YH�YDNDGD�D\QHQ�WHNUDUODQPD\DELOHFHNWLU�

%X� oHNLúPHFL� HSL]RWODUÕQ� WDUWÕúPDVÕQGD� oRN� oHúLWOL� QHGHQVHO� PHNDQL]PDODUÕQ�
DGODQGÕUPDVÕ� \DSÕOÕU�� %X� NDSVDPGD� OLWHUDW�UGH� oHNLúPHFL� VL\DVHWWH� ED]Õ� E�\�N�
PHNDQL]PD� YH� V�UHoWHQ� EDKVHGLOPHNWHGLU��ho�QF�� WDUDÀDUÕQ� DUDFÕOÕ÷Õ� �%URNHUDJH���
'DKD�|QFH�ED÷ODQWÕVÕ]�GXUXPGD�RODQ�\D�GD�ED÷ODQWÕODUÕ�]D\ÕI�\HUOHU��NLúLOHU�YH�NXUXPODU�
DUDVÕQGD� �o�QF�� ELU� WDUDIoD� \HQL� VRV\DO� ED÷ODUÕQ� �UHWLOPHVL� YH� NDPSDQ\D\D� GkKLO�
HGLOPHVLGLU��6HUWL¿NDV\RQ�� DNW|UOHULQ�� SHUIRUPDQVODUÕQÕQ� YH� WDOHSOHULQLQ� GÕú� RWRULWHOHU�
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WDUDIÕQGDQ� RQD\ODQPDVÕ�� .LPOLN� .D\PDVÕ� YH� 6ÕQÕU� )RUPDV\RQX� �,GHQWLW\� VKLIW� DQG�
ERXQGDU\� IRUPDWLRQ��� E�W�QOHúLN� ELU� NLPOLNOH� VRV\DO� ELU� URO� �VWOHQPHN� YH� SROLWLN�
DNW|UOHU� DUDVÕQGD� EL]�RQODU� D\UÕPÕQÕ� LQúD� HGHFHN� ELU� NLPOLN� ND\PDVÕ� YH� EXQD� GD\DOÕ�
ELU�VÕQÕU�ELoLPOHQGLUPHVL�\DSÕOPDVÕGÕU��.HQGL�VDÀDUÕQD�NDWPD��&R�RSWLRQ���oHNLúPHFL�
VL\DVHWLQ�WDULKLQGH�GDKD�|QFH�GÕúODQDQ�SROLWLN�DNW|UOHULQ�E�W�QOHúWLULOPHVL�WHNUDUOD\DQ�ELU�
PHNDQL]PDGÕU��%XQXQOD�LOJLOL�NXUXPVDOODúPD��NROHNWLI�H\OHP�IRUPODUÕQÕQ�UXWLQOHúPHVL�
\LQH�EX�GLQDPL÷LQ� LoLQGH�HOH�DOÕQÕU��<D\ÕOPD� �'LIIXVLRQ���oHNLúPHFL�SHUIRUPDQVODUÕQ��
\RUXPOD\ÕFÕ� oHUoHYHOHULQ� ELU� \HUGHQ� GL÷HULQH� \D\ÕOPDVÕGÕU�� %DVWÕUPD� �5HSUHVVLRQ���
DNW|UOHULQ� WDOHSOHULQH�NDUúÕOÕN�PDOL\HW�DUWÕUÕFÕ�YH�oHNLúPHFL�VL\DVHWH�V�UHNOL�ELU� WHKGLW�
XQVXUX�RODUDN�RWRULWHOHULQ�H\OHPLGLU��2WRULWHOHU�ELU�NROHNWLI�H\OHPL�EDVWÕUPD�\D�GD�KRú�
J|UPH�WXWXPX�DODELOPHNWHGLUOHU��0F$GDP��7DUURZ�	�7LOO\��������V����±�����

&RQWHQWLRXV�3HUIRUPDQFHV��������DGOÕ�HVHULQGH�LVH�7LOO\�UHMLPOHU�YH�UHSHUWXDUODUÕQ�
WDUWÕúPDVÕ]� úHNLOGH� ELUELUOHULQL� úHNLOOHQGLUGL÷L� LGGLDVÕQÕ� PXND\HVHOL� |UQHNOHU�
�]HULQGHQ�RUWD\D�NR\DU�YH�XOXVDO�UHMLPOHU�DUDVÕQGDNL�IDUNOÕOÕNODUÕQ�oHNLúPHFL�VL\DVHW�
IRUPODUÕQGDNL�IDUNOÕODúPDODUÕ�DoÕNODGÕ÷ÕQÕ�GLOH�JHWLULU��2QD�J|UH�WDOHS�VDKLSOHUL�\DVDN�
RODQ�LOH�KRú�J|U�OHQ�DUDVÕQGDNL�VÕQÕUODUÕ�V�UHNOL�RODUDN�P�]DNHUH�HGHUOHU��+�N�PHWLQ�
oHNLúPH\L� VÕQÕUODQGÕUPD� H÷LOLP� YH� NDSDVLWHVL� LVH� K�N�PHWLQ� ]D\ÕI� \D� GD� J�oO�� YH�
GHPRNUDWLN� \D� GD� RWRULWHU� ROPDVÕQD�� SDWURQDMD� GD\DQPDVÕ� YH\D� \|QHWLPGHQ� JHQLú�
NHVLPOHUL� GÕúODPDVÕQD� J|UH� úHNLOOHQPHNWHGLU�� $\QÕ� oDOÕúPDGD� SHUIRUPDQVODUÕQ� GD�
³NROD\ODúWÕUPD�EDVNÕODPD��WDOHS�VDKLSOHUL�YH�GL÷HUOHUL�DUDVÕQGD�LWWLIDN�ROXúWXUPDN�\D�
GD�LWWLIDNÕ�GD÷ÕWPDN��UHMLP�GH÷LúLPL�\|Q�QGH�GR÷UXGDQ�WDOHEL�]RUODPDNWD�EDúDUÕOÕ�\D�
GD�EDúDUÕVÕ]�ROPDN´�VXUHWL\OH�UHMLPL�úHNLOOHQGLUGL÷L�EHOLUWLOLU��7LOO\��������V�����±�����

%LU� JHQHO� GH÷HUOHQGLUPH� \DSÕODFDN� ROXUVD� SROLWLN� V�UHo�PRGHOL� SROLWLN� IÕUVDWODU�
WHKGLWOHU�� PRELOL]H� HGLFL� \DSÕODU�� \RUXPOD\ÕFÕ� oHUoHYHOHU� YH� oHNLúPH� UHSHUWXDUÕQÕQ�
DQDOL]LQL� LoHUPHNWHGLU�� 7DUURZ� ������� SROLWLN� IÕUVDW� LoLQ� ³VL\DVDO� LNOLPLQ�
LQVDQODUD�� EDúDUÕ� YH� EDúDUÕVÕ]OÕN� EHNOHQWLOHULQL� HWNLOH\HUHN� NROHNWLI� H\OHPH� JLULúPH�
VDLNL� YHUHQ� ER\XWODUÕ´� WDQÕPÕQÕ� |QHUPHNWHGLU�� 9XUJXODQPDVÕ� JHUHNHQ� ELU� NRQX�
SROLWLN� V�UHo� WHRULVLQLQ� GLQDPLN� \DNODúÕPÕQGD� DQDOL]LQ� QHVQHO� \DSÕODUGDQ� |]QHO�
DOJÕODUD�RGDNODQPDVÕGÕU��%XQD�J|UH�SROLWLN�IÕUVDWODUÕQ�YH�WHKGLWOHULQ�QHVQHO�RODUDN�YDU�
ROPDODUÕQGDQ�oRN�WDOHS�VDKLSOHULQFH�QDVÕO�DOJÕODQGÕNODUÕ�|QHPOLGLU��%X�ED÷ODPGD�WDOHS�
VDKLSOHULQFH�\DSÕODQ�IÕUVDW�DWIÕ�\D�GD�WHKGLW�DWIÕ�PRELOL]DV\RQGD�EHOLUOH\LFLGLU��

3ROLWLN� V�UHo�PRGHOLQLQ� LNLQFL� XQVXUX�PRELOL]H� HGLFL� \DSÕODUGÕU��0RELOL]H� HGLFL�
\DSÕODU�ELUH\OHULQ�J�QGHOLN�KD\DWÕQ�GÕúÕQD�oÕNWÕNODUÕ��PRELOL]H�ROGXNODUÕ�YH�NROHNWLI�
H\OHPH� NDWÕOGÕNODUÕ� IRUPHO� YH� HQIRUPHO� DUDoODUGÕU� �0F$GDP� YH� DUN��� ������� %X�
NDSVDPGD� KDUHNHWH� \HQL� NLúLOHULQ� NDWÕOÕPÕQÕ� WHúYLN� HGLFL�� GH÷HUOHULQ� YH� RUWDN�
SUDWLNOHULQ� �UHWLOPHVLQL� VD÷OD\ÕFÕ�� ELOJLQLQ� GRODúÕPD� VRNXODFD÷Õ� |QFHNL� D÷ODU� oRN�
|QHPOLGLU��%X�D÷ODU�J|Q�OO��|UJ�WOHQPHOHU�� Lú\HUL�YH�PHVOHN�WHPHOOL�|UJ�WOHQPHOHU��
NLOLVHOHU�\DKXW�PDKDOOH�YH�DUNDGDúOÕN�D÷ODUÕ�RODELOPHNWHGLU��0HYFXW�VRV\DO�LOLúNLOHU�YH�
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D÷ODUÕQ�J�oO��ROPDVÕ�PRELOL]DV\RQXQ�PDOL\HWLQL�D]DOWPDNWD�YH�JUXSODUÕQ�oHNLúPHFL�
VL\DVHW� LKWLPDOOHULQL� DUWÕUPDNWDGÕU�� 7LOO\� ������� EXQD� PRELOL]DV\RQ� NDSDVLWHVLQLQ�
|UJ�W�Q� ELU� LúOHYL� ROGX÷X� VDYÕQÕ� HNOHU�� NXUXPVDO� DNW|UOHULQ� GLNNDWLQL� oHNHELOPHN�
LoLQ� VDKLS� ROXQPDVÕ� JHUHNOL� QLWHOLNOHUL� VÕUDODU�� %XQODU� �i�� WDOHELQ� PHúUXOX÷X� YH�
JHQLú� NDPXR\XQXQ� GHVWH÷LQL� YH� VD\JÕQ� NLúLOHUL� LoLQH� DOPD� SRWDQVL\HOL�� �ii�� DPDFÕQ�
\HNQHVDNOÕ÷Õ�\DQL�NDUúÕW�WHSNLOHU�NDUúÕVÕQGD�GD÷ÕOPDPDVÕ�YH�E|O�QPHPHVL���iii��NDUDU�
YHULFLOHUL�HWNLOHPH\H�HOYHULúOL�ELU�NDWÕOÕPFÕ�VD\ÕVÕ�YH�NDPXVDO�J|U�Q�UO�N���iv��VDELW�ELU�
NDGUR�YH�WHPVLOFLOHULQLQ�ROPDVÕ�YH��\HOHUL�DUDVÕQGD�VÕNÕ�ED÷OÕOÕN�úHNOLQGH�VRPXWODQÕU��
'L÷HU�\DQGDQ�WDOHS�VDKLSOHULQLQ�PDOL\HW�YH�WHKGLW�DOJÕODUÕQD�\DQL�GHYOHWLQ�EX�HúLWOLNWHNL�
\HULQH�YH�YH\D�NDUúÕ�KDUHNHWOHULQ�NDSDVLWHOHULQH�LúDUHW�HWPHNWHGLU��

%LUH\OHU�oÕNDUODUÕ��GD\DQÕúPD�GX\JXODUÕ��ED÷OÕOÕNODUÕ� LOH�ELU�NROHNWLI�H\OHPGH�\HU�
DODELOLUOHU��$QFDN�NROHNWLI�ELU�H\OHPLQ�V�UG�U�OHELOLUOL÷L�R�H\OHPH�NDWÕODQODUD�NROHNWLI�
ELU� NLPOLN� VXQPDVÕ� LOH� RODQDNOÕGÕU�� .DWÕOÕPFÕODU� NHQGLOHULQLQ� YH� NDUúÕODUÕQGDNLQLQ�
NLP�ROGXNODUÕQD� LOLúNLQ�NROHNWLI� WDQÕPODUÕQÕ� VÕNOÕNOD�GH÷LúWLULU�YH�EL]�RQODU�D\UÕPÕQÕ�
�UHWLUOHU��%XQX�LNL�\ROOD�\DSDUODU��%LULQFLVL�LQVDQODU�YH�D÷ODU�DUDVÕQGD�FHSKH��NRDOLV\RQ�
DGÕ� DOWÕQGD� \HQL� ED÷ODQWÕODU� NXUDUODU�� øNLQFLVL� ELU� DNW|U�� GL÷HULQGHQ� D\ÕUDQ� VÕQÕUODUÕ�
\HQLGHQ�oL]HU��KHU�LNL�WDUDI�LoLQ�NROHNWLI�KLNk\HOHU��UHWLUOHU��%X�ED÷ODPGD�GD�NROHNWLI�
NLPOLN� ROXúXPX� LOLúNLVHOGLU� �0F$GDP� YH� DUN��� ������ V�� ��±����� 2UWDN� QRUPODUÕQ�
JHOLúWLULOPHVL�� J�YHQ�� RUWDN� H\OHPGH� EXOXQPD\D� YH� GD\DQÕúPD\D� LWHQ� GX\JXODUÕQ�
YDUOÕ÷Õ� NROHNWLI� ELU� E�W�QO�N� ROXúWXUPDNWD� GHYUH\H� JLUPHNWHGLU�� %LU� \HULQ� WDULKVHO�
ELULNLPLQH� YH� N�OW�U�QH� ED÷OÕ� RODUDN� YH� \|QHWLPLQ� WHSNLOHUL� NDUúÕVÕQGD� úHNLOOHQHQ�
SHUIRUPDQVODU�YH�UHSHUWXDUODU�\LQH�PRELOL]DV\RQGD�HWNLOL�ROPDNWDGÕU�

%LU�PRELOL]DV\RQ�D\QÕ� ]DPDQGD�RUWDN�\RUXPOD\ÕFÕ� oHUoHYHOHULQ�EDúDUÕVÕQD�ED÷OÕ�
RODUDN� JHOLúHELOPHNWHGLU�� dHUoHYHOHPH� V�UHoOHUL� FDUL� VRUXQODUÕQ� DoÕN� YH� LNQD� HGLFL�
úHNLOGH� WDQÕPODQGÕ÷Õ�� GH÷LúLPLQ� QHGHQ� JHUHNOL� ROGX÷XQXQ� HNOHPOHQGL÷L�� KDQJL�
GH÷LúLPOHULQ�LVWHQGL÷LQLQ�YH�EXQODUÕ�JHUoHNOHúWLUPHQLQ�QDVÕO�RODFD÷ÕQÕQ�ELoLPOHQGL÷L�
V�UHoOHUGLU��dHUoHYH�³ELU�JUXS�LQVDQÕQ�NROHNWLI�H\OHPL�PHúUX�NÕODFDN�YH�PRWLYH�HGHFHN�
úHNLOGH�G�Q\D\Õ�YH�NHQGLOHULQH�GDLU�RUWDN�ELU�DQOD\Õú�ROXúWXUPDN�\|Q�QGHNL�ELOLQoOL�
VWUDWHMLN�oDEDODUGÕU´��0F$GDP������E��V��������

3ROLWLN�6�UHoOHU�YH�.HQWVHO�'|Q�ú�P
3ROLWLN� V�UHo� WHRULVL� DQDOL]LQLQ� PHUNH]LQH� PRELOL]DV\RQX� YH� GHPRELOL]DV\RQX�

WHWLNOH\LFL� VRV\DO� GH÷LúLPL� \HUOHúWLULU�� %XQODU� SROLWLN� V�UHoOHULQ� GDKD� \DSÕVDO� ELU�
ELOHúHQLQL� ROXúWXUPDNWDGÕU�� %X� oDOÕúPDGD� NHQW� WDEDQOÕ� YH� NHQW� KHGHÀL� ELU� NROHNWLI�
KDUHNHW� YH� SROLWLN� oHNLúPH� HOH� DOÕQPDNWD� ROGX÷XQGDQ� PHYFXW� NHQWOHúPH� V�UHFLQL�
úHNLOOHQGLUHQ�VRV\DO�PHNkQVDO�YH�SROLWLN�V�UHoOHU�ED÷ODPÕ�RUWD\D�NRQDFDNWÕU��

�����VRQUDVÕ�.H\QH]\HQ�SROLWLNDODUGDQ�QHROLEHUDO�HNRQRPLN�SROLWLNDODUD�JHoLúLQ��
NHQWVHO� DODQODUÕQ� JHOLúLPLQGH� YH� \DSÕOÕ� oHYUHQLQ� G|Q�úW�U�OPHVLQGH� DQD� GLQDPLN�
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ROGX÷X� JHQHO� ELU� NDEXO� J|UPHNWHGLU� �%UHQQHU� 	� 7KHRGRUH�� ������� %X� SROLWLNDODU�
NHQWOHULQ� VRV\DO�SROLWLN�PHNkQVDO� YH� HNRQRPLN� LOLúNLOHULQL� G|Q�úW�UPHNWH� YH� NHQW�
KDUHNHWOHULQLQ�GR÷DVÕQGD�GH÷LúLNOLNOHUH�\RO�DoPDNWDGÕU��1HROLEHUDO�NHQWOHúPHQLQ�WHPHO�
DUDoODUÕ�RODUDN�NHQWVHO�G|Q�ú�P�SURMHOHUL��NX]H\LQ�YH�J�QH\LQ�W�P�PHWURSROOHULQGH�
IDUNOÕ� NHQWOL� JUXSODU� WDUDIÕQGDQ� GLUHQLúOH� GH� NDUúÕODQPDNWDGÕU��%X� KDUHNHWOHULQ� ROXú�
úHNLOOHULQL�YH�QHGHQOHULQL�DQODPDN�FDUL�NHQWOHúPH�V�UHFLQLQ�GLQDPLNOHULQL�DQODPD\Õ�
JHUHNWLUPHNWHGLU��7�UNPHQ���������

����� VRQUDVÕQGD� NLWOH� �UHWLPLQH� YH� W�NHWLPLQH� GD\DOÕ� JHOHQHNVHO� VDQD\LOHULQ�
NDUOÕOÕ÷ÕQÕQ� YH� HPHN�VHUPD\H� DUDVÕQGD� PXWDEDNDWD� GD\DQDQ� .H\QH]\HQ� 5HIDK�
'HYOHWLQLQ� NUL]H� JLUPHVL�� XOXVODUDUDVÕ� UHNDEHWLQ� \R÷XQODúPDVÕ� YH� VDQD\LVL]OHúPH�
V�UHoOHULQH� NDUúÕOÕN� SL\DVD� PHUNH]OL�� UHNDEHWH� YH� PHWDODúPD\D� GD\DOÕ� ELU� VHUL�
SROLWLNDQÕQ� ELoLPOHQGLUGL÷L� \HQL� ELU� VRV\RSROLWLN� YH� HNRQRPLN� LOLúNLOHU� D÷ÕQÕQ�
NXUXPVDOODúPDVÕQD� WDQÕN� ROXQGX�� <HQL� G|QHP� GHUHJ�ODV\RQ�� |]HOOHúWLUPH�� NDPX�
KL]PHWOHULQLQ�N�o�OW�OPHVL� YH�|]HOOHúWLULOPHVL�� UHIDK�SURJUDPODUÕQÕQ� D]DOWÕOPDVÕ� \D�
GD� WDV¿\HVL�� HPH÷LQ� GLVLSOLQ� DOWÕQD� DOÕQPDVÕ�� VHUPD\HQLQ� XOXVODUDUDVÕ� GRODúÕPÕQÕQ�
|Q�QGHNL� HQJHOOHULQ� NDOGÕUÕOPDVÕ�� \HUHOOLNOHU� DUDVÕ� UHNDEHWLQ� \R÷XQODúPDVÕ� JLEL�
SROLWLNDODUOD�ELoLPOHQGL��

1HROLEHUDOOHúPHGH� IRUGLVW� VHUPD\H� ELULNLPLQLQ� PHNkQVDO� |UJ�WOHQPHVL� RODQ�
GHYOHW�\HQLGHQ�|OoHNOHQLUNHQ��úHKLUOHU�¿QDQV�VHUPD\HVLQLQ�VSHN�ODWLI�KDUHNHWOHUL��oRN�
XOXVOX�úLUNHWOHULQ�N�UHVHO�\HU�VHoPH�VWUDWHMLOHUL�YH�\R÷XQ�\HUHOOLNOHU�DUDVÕ�UHNDEHWWH�
|QH� oÕNPDNWD� YH� P�GDKDOHQLQ� RGD÷ÕQD� GD� NHQWVHO� PHNkQ� \HUOHúPHNWHGLU�� ùHKLU�
\|QHWLPOHUL� HNRQRPLQLQ� KL]PHW� VHNW|U�QH� GD\DOÕ� RODUDN� JHOLúWLULOPHVL�� VDQD\LQLQ�
YH� �UHWLPLQ� GHVDQWUDOL]DV\RQX�� Lú� YH� \DWÕUÕPODUGDQ�� ]L\DUHWoLOHUGHQ� SD\� DOPDN� LoLQ�
VHUEHVWOHúWLUPH�YH�G�]HQOHPHOHUL�D]DOWPD�DVNÕ\D�DOPD��|]HO�VHNW|UOH�\HQL�RUWDNOÕNODU�
JHOLúWLUPH��\HU�SD]DUODPDVÕ�YH�JLULúLPFLOLN�EDVNÕVÕ�DOWÕQD�JLUPHNWHGLU��%X�NHQWOHúPH�
IRUPX� NDPX� DUD]LOHULQLQ� \HQL� \DWÕUÕPODUD� WDKVLVL�� JLULúLP� E|OJHOHULQLQ�� \HQL� Lú�
JHOLúWLUPH� SURMHOHULQLQ� YH� úHPDODUÕQÕQ� ROXúWXUXOPDVÕ�� NHQWVHO� G|Q�ú�P� SURMHOHUL��
NHQW� JHOLúWLUPH� úLUNHWOHULQLQ�NXUXOPDVÕ� JLEL� DUDoODUOD� GHYOHWLQ� HWNLQOHúWL÷L� YH�J�oO��
ELU�SL\DVD�DNW|U��ROGX÷X�ELU�V�UHFL�úHNLOOHQGLUPHNWHGLU��%UHQQHU�	�7KHRGRUH���������
%X�ED÷ODPGD�GD�VRV\DO�NRQXW�DODQODUÕQÕ��HVNL�VDQD\L�PHUNH]OHULQL��WDULKL�\HUOHúLPOHUL��
NÕ\Õ� EDQGODUÕQÕ� KHGHÀH\HQ� NHQWVHO� G|Q�ú�P� SURMHOHUL� VRQXFXQGD� VR\OXODúWÕUPD�
X\JXODPDODUÕ��NDSDOÕ�\HUOHúLPOHU��¿QDQV�PHUNH]OHUL��$90OHU� LOH�úHKLUOHU�N�UHVHO�YH�
HOLW�W�NHWLPLQ�LKWL\Do�GX\GX÷X�ELU�PHNkQVDO�GRQDQÕPD�XODúWÕUÕOPDNWDGÕU��%X�V�UHoWH�
GHYOHW�PHUNH]L�ELU�URO�R\QDUNHQ��GHYOHW�LOH�VHUPD\H�DUDVÕQGD�E�\�PH�NRDOLV\RQODUÕ�
YH� KkNLP� ELU� NHQWVHO� LWWLIDN� JHOLúPHNWHGLU�� %X� W�UGHQ� ELU� NHQWOHúPH� V�UHFL� D\QÕ�
]DPDQGD�VRV\DO�NXWXSODúPD\Õ�YH�PHNkQVDO�D\UÕúPD\Õ�DUWÕUPDNWDGÕU��+DUYH\��������
NDSLWDOLVW�ELULNLPLQ�EX�V�UHFLQL�³P�ONV�]OHúWLULFL�ELULNLP´�RODUDN�DGODQGÕUPDNWDGÕU��
%XQD�J|UH�NDSLWDOLVW�JHOLúPH�\RNVXOODUÕQ�YH�G�ú�N�JHOLUOLOHULQ�KDNODUÕQD��DUVDODUÕQD��
]HQJLQOLNOHULQH� HO� NR\DUDN� VHUPD\H� ELULNLPL� VD÷ODPDNWDGÕU�� 1HROLEHUDOOHúPHQLQ�
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PHNkQVDO� |UJ�WOHQPHVL� YH� NHQWVHO� \DSÕODQPDVÕ� HVNL� LOLúNLOHUL� YH� D÷ODUÕ� RUWDGDQ�
NDOGÕUÕUNHQ��\HQL�NHQWVHO�oHOLúNL��UHWPHNWHGLU�

1HROLEHUDOOHúPHQLQ�\HUHOOHúPHVL�\DQL�NHQWVHO�\DSÕODQGÕUPDVÕ�LVH�RQXQ�XOXVDO�\HUHO�
ED÷ODPODUGD�� NXUXPVDO� G�]HQOHPHOHU�� SROLWLND� WHUFLKOHUL�� NHQWVHO� UHMLP� YH� SROLWLN�
P�FDGHOHOHU� LoLQGH�SUDWLNWH�QDVÕO�ELoLPOHU�DOGÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU� �%UHQQHU�	�
7KHRGRUH���������%X�NDSVDPGD�NX]H\�J�QH\�úHKLUOHUL�EHOLUJLQ�úHNLOGH�IDUNOÕODúPDNWDGÕU��
*HQLú�JHFHNRQGX�DODQODUÕ�LOH�PHWDODúPD�V�UHFLQLQ�KHQ�]�WDPDPODQPDGÕ÷Õ��GHYOHWLQ�
GDKD�J�oO��YH�EDVNÕFÕ�X\JXODPDODUOD�\D�GD�LOOLEHUDO�\|QOHUL\OH�RUWD\D�oÕNWÕ÷Õ�J�QH\GH�
QHROLEHUDO�NHQWOHúPH�GDKD�\D\JÕQ�YH�GDKD�ROXPVX]�VRQXoODUÕ\OD�WHEDU�]�HWPHNWHGLU��
%X��ONHOHUGH�GHYOHW�GDKD�oRN� VHUPD\H� OHKLQH�ELU�JHOLúPH\L�YH�GDKD� VSHN�ODWLI� ELU�
HPODN� SL\DVDVÕQÕ� GDKD� RWRULWHU� X\JXODPDODUOD� úHNLOOHQGLUPHNWHGLU�� (VDVHQ� GHYOHW�
ELU�\DQGDQ�HPODN�YH�DUVD�SL\DVDVÕQÕQ�ELoLPOHQGLULOPHVLQGH�GL÷HU�\DQGDQ�GD�ROXúDQ�
NHQWVHO�úLNk\HWOHUH�YH�KDUHNHWOHUH�\DNODúÕPÕQGD�EDUL]�ELU�URO��VWOHQPHNWHGLU�

0�ONL\HW� UHMLPL� YH� SROLWLN� LOLúNLQLQ� WDQ]LPL� J�QH\GH� IDUNOÕODúPDNWDGÕU�� %XQGD�
HQIRUPHOOL÷LQ� YH� KLPD\HFL� VL\DVHWLQ� DOWÕQÕ� oL]PHN� JHUHNPHNWHGLU�� *�QH\GH�
HQIRUPHOOL÷LQ�\DúDQGÕ÷Õ�G�]HQVL]�NRQXW�DODQODUÕQGD�WDULKVHO�RODUDN�PHUNH]L�\D�GD�\HUHO�
\|QHWLPH�NDUúÕ�JHOLúHQ�ELUoRN�NHQWVHO�KDUHNHW�YDUGÕU��<HQL�JHOLúHQ�HPODN�SL\DVDODUÕQÕQ�
KHGHÀHGL÷L�\HUOHU�oRNOXNOD�NHQW�PHUNH]OHULQLQ�YDURúODUÕ�YH�G�]HQVL]�NRQXW�DODQODUÕ�
ROPDNWDGÕU��(QIRUPHOOL÷L�$VHI�%D\DW� �������������������PDGXQ�NHVLPOHULQ�D\DNWD�
NDOPD�VWUDWHMLVL�RODUDN�HOH�DOPDNWD��$QDQ\D�5R\��������������LVH�GHYOHW�SROLWLNDVÕQÕQ�
HQIRUPHOOL÷LQGHQ� \DKXW� HQIRUPHOOL÷LQ� �UHWLPLQGH� YH� \HQLGHQ� �UHWLPLQGH� GHYOHWLQ�
R\QDGÕ÷Õ�UROGHQ�EDKVHWPHNWHGLU��

(QIRUPHOOLN� JLEL� ND\QDNODUÕQ� SROLWLN� GHVWHN� NDUúÕOÕ÷ÕQGD� GD÷ÕWÕOPDVÕ� úHNOLQGH�
DQODúÕODQ�SROLWLN�KLPD\HFLOLN�VL\DVHWL�GH�KHU�QH�NDGDU�VDOW�*�QH\H�DLW�ELU�ROJX�ROPDVD�GD�
�$X\HUR��/DSHJQD�	�3RPD��������V������QHROLEHUDO�NHQWOHúPH\L�NX]H\GHQ�IDUNOÕODúWÕUDQ�
YH�NROHNWLI�H\OHPL�VÕQÕUODQGÕUDQ�ELU� IDNW|U�RODUDN�NDYUDPVDOODúWÕUÕOPDNWDGÕU��%LUoRN�
DUDúWÕUPDFÕ� \RNVXOODU� DUDVÕQGD� KLPD\HFL� VL\DVHWLQ� EDúDWOÕ÷ÕQÕQ� NROHNWLI� WDOHS�
ROXúWXUPD\Õ� GXPXUD� X÷UDWWÕ÷Õ� YH� YDWDQGDúODUÕ� ELUH\VHOOL÷H� LWLS� RWRULWHOHULQ� GHQHWLP�
D÷ODUÕ� RODUDN� Lú� J|UG�÷�� LIDGH� HGLOPHNWHGLU�� $QFDN� /DWLQ� $PHULND¶GDNL� ED]Õ�
DUDúWÕUPDODU� KLPD\HFL� D÷ODU� LOH� VRV\DO� PRELOL]DV\RQXQ� \RNVXO� NRQXW� DODQODUÕQGD�
ELUELUL\OH�WH]DW�ROXúWXUDFDN�úHNLOGH�ELUOLNWH�YDU�ROGX÷XQD�LúDUHW�HWPHNWHGLU��$X\HUR�
YH�DUN���������V������$UMDQWLQ¶GHNL�6DQWLDJD]R�|UQH÷L�KLPD\HFLOL÷LQ��ELULVL�DOÕúNDQOÕ÷D�
GD\DOÕ� NDUúÕOÕNOÕOÕN� D÷ODUÕ� RODUDN� YH� GL÷HUL� GH� LONLQLQ� o|]�OPHVL� KDOLQGH� NLWOHQLQ�
GR÷UXGDQ�H\OHP�D÷ODUÕ�RODUDN�LNL�\DQOÕ�LúOHY�J|UG�÷�Q��J|VWHUPHNWHGLU��$X\HUR�YH�
DUN���������V���±�����

$VHI�%D\DW��������������HQIRUPHOOL÷LQ�\D\JÕQ�ROGX÷X�J�QH\LQ�NHQWOHULQGH�NROHNWLI�
YH�GR÷UXGDQ�ELU�H\OHPLQ�JHOLúPHGL÷LQH��ELUH\OHULQ�WHUFLKOHULQLQ�NHQGLOL÷LQGHQ�RUWDN�
ELU�VRQXFX�RODUDN�³VÕUDGDQÕQ�VHVVL]�WHFDY�]�´�DGÕQÕ�YHUGL÷L�ELU�ROJX�\DúDQGÕ÷ÕQD�LúDUHW�
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HWPHNWHGLU�� $QFDN� KLPD\HFL� LOLúNLOHULQ� NRSWX÷X�� ND]DQÕPODUÕQ� YH� HULúLPLQ� WHKGLW�
DOWÕQGD�ROGX÷X�GXUXPGD�SURWHVWRODU�EDúOD\DFDNWÕU��%X�SURWHVWRODU�EXQX�|UJ�WOH\LFL�ELU�
\DSÕQÕQ�EXOXQPDVÕ�YH�DWRPL]H�ELUH\OHU�DUDVÕQGD�NROHNWLI�H\OHPLQ�UDV\RQHOOHúWLULOPHVL�
KDOLQGH�SROLWLN�ELU�H\OHPH�G|Q�úHELOHFHNWLU��$X\HUR�YH�DUN����������%D\DW�EX�GXUXPGD�
SURWHVWR\D� YH� OLGHUOHULQH� PHúUXL\HW� VXQDFDN� SROLWLN� IÕUVDWODUÕQ� YH� VL\DVL� SDUWLOHU�
JLEL� NXUXPVDO� WHPVLOFLOHULQ�EX�SURWHVWRODUÕ� SROLWLN�NDQDOODUD� WDúÕPDODUÕQÕQ�|QHPLQH�
GH÷LQPHNWHGLU�� 6�UHFLQ� QDVÕO� ELU� KDO� DODFD÷Õ� UHMLPLQ� QLWHOL÷LQH� YH� NDUúÕ� KDUHNHWLQH�
ED÷OÕ�RODFDNWÕU��%X�ED÷ODPGD�GD�%D\DW¶ÕQ�³VÕUDGDQÕQ�VHVVL]�WHFDY�]�´�DGÕQÕ�YHUGL÷L�
ROJX� GHYOHWLQ� GHPRNUDWLN� YH� NDSVD\ÕFÕ�� NDWÕOÕPFÕ� ROPDVÕ� KDOLQGH� DNWLI� ELU� NROHNWLI�
H\OHPH� G|Q�úHELOHFHNWLU�� 'L÷HU� ELU� LIDGH\OH� 2QD� J|UH� NROHNWLI� H\OHPLQ� KHGH¿QGH�
J�QH\LQ�úHKLUOHULQGH�UHMLPLQ�GHPRNUDWLNOHúPHVL�EXOXQPDOÕGÕU��%D\DW��������

.HQWVHO� KDUHNHWOHULQ� RUWD\D� oÕNÕúÕQGD� QHROLEHUDO� NHQWOHúPHQLQ� ³VÕIÕU� WROHUDQV´�
SROLWLNDVÕ� LOH� NHQWVHO� GLUHQFL� EDVWÕUPDGD� úLGGHW� X\JXODPDVÕQD� GD� ELOKDVVD� LúDUHW�
HGLOPHNWHGLU��$\UÕFD�NHQW�KDUHNHWOHULQLQ�YH�VLYLO�\DSÕODUÕQ�VRV\DO�VHUPD\H�ED÷ODPÕQGD�
\|QHWLPOHULQ�NDWÕOÕPFÕODU�OLVWHVLQH�GkKLO�HGLOGL÷L��E�\�N�RUDQGD�LNWLGDUD�\DQDúWÕNODUÕ�
LIDGH� HGLOPHNWHGLU� �0H\HU�� ������� %X� oHUoHYHGH� GH� QHROLEHUDOL]PLQ� SROLWLN� IÕUVDW�
\DSÕVÕQÕQ� KDUHNHWOHULQ� |UJ�WOHQPHVLQH� LPNkQ� YHUPH\HQ� ELU� \DSÕ� ROGX÷X� NDQDDWL�
\D\JÕQGÕU��(OEHWWH�W�P�oDOÕúPDODU�KDUHNHWOHULQ�|UJ�WOHQPHVL�LoLQ�QHROLEHUDOL]PL�X\JXQ�
ROPD\DQ�\DSÕ�RODUDN�GH÷HUOHQGLUPH]��1LFKROOV�YH�%HDXPRQW���������|UQH÷LQ��NHQWVHO�
KDUHNHWOHULQ�\HUHO�JUXSODUÕQ�¿QDQVDO�RODUDN�EHOHGL\HGHQ�ED÷ÕPVÕ]�ROPDVÕ�GXUXPXQGD�
QLVSHWHQ�DoÕN�QHROLEHUDO�SROLWLN�VLVWHPOHU�ED÷ODPÕQGD�KDOD�RUWD\D�oÕNDELOHFH÷LQL�LIDGH�
HGHU�� %HQ]HU� úHNLOGH� 0DUWLQ� ��������$PHULND¶GDNL� ³\DúDPD� �FUHWL´� KDUHNHWOHULQH�
LOLúNLQ�oDOÕúPDVÕQGD�QLVSHWHQ�DoÕN�NHQWVHO�UHMLPOHULQ�JUXSODUÕQ�ELU�DUD\D�JHOPHVL�YH�
NDPX� SROLWLNDODUÕQÕQ� WDUWÕúÕOPDVÕQGD� DODQ� DoWÕ÷ÕQÕ� YH� EX� QHGHQOH� GLUHQoOL� WDOHSOHUL�
ELUELULQH�HNOHPOHPH�\HWHQH÷LQL�JHQLúOHWWL÷LQL�WHVSLW�HGHU��%X�ED÷ODPGD�QHROLEHUDOL]PLQ�
SROLWLN�IÕUVDW�\DSÕVÕQD�GDLU�DúÕUÕ�JHQHOOHúWLULOPLú�\RUXPODUGDQ�NDoÕQPDN�YH�\HUH�|]J��
GLQDPLNOHUL�GH÷HUOHQGLUPHQLQ�GDKD�GR÷UX�RODFD÷Õ�DoÕNWÕU�

7�UNL\H¶GH� ����� VRQUDVÕ� G�Q\DGDNL� JHOLúPHOHUGHQ� HWNLOHQPLú� YH� QHROLEHUDO�
SROLWLNDODUÕ�X\JXODPD\D�JHoLUPLúWLU��7�UNL\H¶GHNL�QHROLEHUDOOHúPH�YH� øVWDQEXO¶GDNL�
NHQWVHO� \DSÕODQPDVÕQD� EDNÕOGÕ÷ÕQGD� úXQODUÕ� V|\OHPHN� RODQDNOÕGÕU�� ����¶OL� \ÕOODUGD�
QHROLEHUDOOHúPH� øVWDQEXO� EDúWD� ROPDN� �]HUH� PHWURSROOHULQ� oHKUHVLQL� GH÷LúWLUPH\H�
EDúODGÕ�� øVWDQEXO¶XQ� ELU� \DQGDQ� NHQW� LoLQGHNL� VDQD\LQLQ� GHVDQWUDOL]DV\RQX� YH�
QLWHOLN�GH÷LúWLUPHVL��GL÷HU�\DQGDQ�NHQW�HNRQRPLVLQLQ�KL]PHWOHU�VHNW|U�QGH�\HQLGHQ�
\DSÕODQPDVÕ�úHNOLQGH�NHQGLQL�J|VWHUHQ�G|Q�ú�P�PXKD\\LOHVL�JHQHO�ELU�N�UHVHO�NHQW�
V|\OHPLQLQ� SDUoDVÕ� ROGX� �ùHQW�UN�� ������� ���������¶OÕ� \ÕOODUÕQ� LON� \DUÕVÕ� ER\XQFD�
HWNLQ� RODQ� G�Q\D� NHQWL� YL]\RQX� HVDV� LWLEDUL\OH� øVWDQEXO¶XQ� N�UHVHO� \DWÕUÕPODUGDQ�
KDN�HWWL÷L�SD\ÕQÕ�DODELOPHVL��EX�DPDoOD�oRNXOXVOX�úLUNHWOHUL��\DEDQFÕ�\DWÕUÕPFÕODUÕ�YH�
]L\DUHWoLOHUL�NHQGLVLQH�oHNHELOPHVL�DPDFÕQÕ� WDúÕGÕ�������0DUPDUD�'HSUHPL�NHQWVHO�
G|Q�ú�PH�\|QHOLN�X\JXODPDODUÕQ�KÕ]�ND]DQPDVÕQD�\RO�DoWÕ÷Õ�JLEL�NHQWVHO�G|Q�ú�P�
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V|\OHPLQLQ�PHúUXL\HW�oHUoHYHVLQLQ�\HQLGHQ�WDQÕPODQPDVÕQGD�GD�ELU�G|Q�P�QRNWDVÕ�
ROGX��%X� WDULK� VRQUDVÕQGD� NHQWVHO� G|Q�ú�P� V|\OHPLQLQ� |QHPOL� ELOHúHQOHULQL� GR÷DO�
DIHWOHU��GDKD�VSHVL¿N�RODUDN�GHSUHP�ULVNOHULQL�RUWDGDQ�NDOGÕUPD�JHUHNOLOL÷L�YH�J�YHQOLN�
ND\JÕVÕ�ROXúWXUPD\D�EDúODGÕ��hONHQLQ�\DSÕ�VWRNXQXQ�DIHWOHU�NDUúÕVÕQGD�GD\DQÕNVÕ]OÕ÷Õ�
YH�HVNLOL÷L�KHP�JHQLú�oDSOÕ�X\JXODPDODUD�\|QHOLPL�NXYYHWOHQGLUGL�KHP�GH�G|Q�ú�P�Q�
LYHGLOLNOH�\DSÕOPDVÕ�LoLQ�J�oO��ELU�PHúUXL\HW�oHUoHYHVL�VXQGX��

7�UNL\H¶QLQ�EX�V�UHoWHNL�ELU�|]J�QO�÷��NHQWVHO�DUVD�YH�HPODN�SL\DVDVÕQÕQ�VHUPD\H�
ELULNLPLQLQ� |QHPOL� ELU� DUDFÕ� KkOLQH� JHOPHVL� YH� LQúDDW� YH� |]HOGH� NRQXW� VHNW|U�Q�Q�
HNRQRPLQLQ�PRWRUX�ROPDVÕGÕU��7HNHOL���������%X�V�UHoWH�NHQWVHO�PHNkQÕQ��UHWLPLQGH�
GHYOHW� YH� HPODN� JHOLúWLULFLOHU�� E�\�N� \�NOHQLFLOHU�� EDQND� YH� ¿QDQV� NXUXPODUÕ� YH�
PHUNH]L�\HUHO�\|QHWLPOHU�DUDVÕQGD�NXUXODQ�KHJHPRQLN�NHQWOL�LWWLIDN�PHUNH]L�ELU�URO�
R\QDGÕ��7�UN�Q���������

1HROLEHUDO� NHQWOHúPHQLQ� WHPHO� ELU� QLWHOL÷L� GHYOHWLQ� PHUNH]GH� ROGX÷X� ELU� NHQWVHO�
JHOLúPH�\DúDQPDVÕGÕU��*HQHO�RODUDN�HPODN�SL\DVDVÕQÕQ�ROXúWXUXOPDVÕQGD��GHQHWLPLQGH�
YH�GROD\ÕVÕ\OD�P�ONL\HW�LOLúNLOHULQLQ�ELoLPOHQPHVLQGH�GHYOHWLQ�R\QDGÕ÷Õ�URO�NX]H\GHQ�
D\ÕUDQ� \|Q�Q�� NXUGX�� %X� NDSVDPGD� ELU� \DQGDQ�0DUPDUD\�� �o�QF�� N|SU���$YUDV\D�
7�QHOL�� �o�QF�� KDYDDODQÕ� JLEL� E�\�N� |OoHNOL� NDPX� \DWÕUÕPODUÕ�� |WH� \DQGDQ� NDPX�
DUD]LOHULQLQ�HPODN�JHOLúWLULFLOHULQH� WDKVLVL�YH�³DODQ� LODQÕ´�\ROX\OD�NDPXQXQ�GR÷UXGDQ�
oHúLWOL� NHQWVHO� G|Q�ú�P� SURMHOHULQL� KD\DWD� JHoLUPHVL� HPODN� SL\DVDVÕQÕ� YH� P�ONL\HW�
LOLúNLOHULQL�G�]HQOH\HQ�HQVWU�PDQODUGÕU��(PODN�JHOLúWLUPHN�LoLQ�\HQL�DUD]LOHULQ�WHGDULNL�
HVNL�VDQD\L�YH�OLPDQ�DODQODUÕQGDQ�EDúODGÕ�YH�EXUDGDQ�WDULKL�PHUNH]OHUH��|]HOOLNOH�UDQW�
PDNDVÕQÕQ� \�NVHN� ROGX÷X� JHFHNRQGX� DODQODUÕQD� \D\ÕOGÕ�� 7�UNL\H¶GHNL� G|Q�ú�P��
EDWÕGDQ�D\UÕúWÕUDQ�HQIRUPHO�DODQODU�GD�G|Q�ú�P�Q�|QFHOLNOL� WDV¿\H�HGLOPHVL�JHUHNHQ�
DODQODUÕ�ROGX��7HNHOL�������������¶OL�\ÕOODUÕQ�LON�\DUÕVÕQGD�LPDU�DÀDUÕ�LOH�NHQWVHO�UDQWWDQ�
SD\� DODQ� HVNL� JHFHNRQGX� DODQODUÕQD�YH� VDKLSOHULQH�\|QHOLN� \DNODúÕP�����¶OÕ� \ÕOODUÕQ�
LNLQFL�\DUÕVÕQGDQ�EDúODPDN��]HUH�|]HOOLNOH������VRQUDVÕ�G|QHPGH�GH÷LúWL�������|QFHVL�
G|QHPLQ�SRS�OLVW�YH�KLPD\HFL�VL\DVHWL�\HULQL�EX�DODQODUÕQ�NHQWL�VDUDQ�ELU�XUD�EHQ]HWLOGL÷L�
YH�PXWODND�G|Q�úW�U�OPHVL�JHUHNHQ�DODQODU�RODUDN�WDQÕPODQGÕ÷Õ�ELU�GLVNXUD�YH�WXWXPD�
EÕUDNWÕ��7�UN�Q��������V�����±������%X�oHUoHYHGH�HQIRUPHO�DODQODUGD�\DúD\DQODU�GDKD�
oRN� NHQWLQ� GÕúÕQGD� YH�72.ø� WDUDIÕQGDQ� \DSÕOPÕú� WRSOX� NRQXW� DODQODUÕQD� \HUOHúPH\H�
]RUODQGÕ�� gWH� \DQGDQ� |]HOOLNOH� WDULKL�PHUNH]OHUGHNL� \HQLOHPH� YH� G|Q�ú�P� SURMHOHUL�
�]HULQGHQ� ELU� \DQGDQ� E�\�N� ELU� UDQW� ROXúWXUXOXUNHQ�� GL÷HU� \DQGDQ� SURMH� DODQÕQGDNL�
VDNLQOHU�\HULQGHQ�HGLOGL��ERUoODQGÕUÕOGÕ�YH�EX�DODQODU�VR\OXODúWÕUÕOGÕ��

7�UNL\H¶GH� NHQWVHO� G|Q�ú�P�SURMHOHULQLQ� ROGXNoD�PHUNH]L\HWoL� YH� HPULYDNL� ELU�
V�UHoWH�KD\DWD�JHoLULOPHNWH�ROGX÷X�V|\OHQHELOHFHNWLU� �7HNHOL���������%X�NDSVDPGD�
|]HOOLNOH�PHY]XDW�G�]HQOHPHOHUL�|QHPOL�ELU�LúOHY�J|UG��������\ÕOÕQGD�oÕNDUÕODQ�³�����
VD\ÕOÕ�$IHW�5LVNL�$OWÕQGDNL�$ODQODUÕQ�'|Q�úW�U�OPHVL�+DNNÕQGD�.DQXQ´�EX�oHUoHYHGH�
|UQHNOHQGLULOHELOLU��<DVD� LOH�ROD÷DQ�G|QHP�LPDU�G�]HQOHPHOHULQLQ��VW�QGH�ELU�VWDW��
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WDQÕQDUDN�DFLOL\HW�YH�VHIHUEHUOLN�KkOL�SHNLúWLULOGL��%X�NDSVDPGD�<DVD¶QÕQ����0DGGHVL�
øPDU� .DQXQXQGDNL� NÕVÕWODPDODUÕQ� GÕúÕQGD� WXWXOGX� YH� 2UPDQ� .DQXQX�� .�OW�U� YH�
7DELDW�9DUOÕNODUÕQÕ�.RUXPD�.DQXQX��.Õ\Õ�.DQXQX��7XUL]P�7HúYLN�.DQXQX�JLEL�oHúLWOL�
\DVDODUÕQ� X\JXODPDODUÕQÕ� VÕQÕUODQGÕUGÕ��<DVD� KHP�dHYUH� YH� ùHKLUFLOLN� %DNDQOÕ÷ÕQD�
KHP� GH� 72.ø¶\H� JD\HW� PHUNH]L� ELU� URO� WDQÕPODGÕ�� %DNDQOÕN� ULVNOL� DODQODUGDNL� YH�
UH]HUY� \DSÕ� DODQODUÕQGDNL� X\JXODPDODUGD� ID\GDODQÕOPDN� �]HUH�� |]HO� NDQXQODU� LOH�
|QJ|U�OHQ�DODQODUD�LOLúNLQ�RODQODU�GD�GkKLO��KHU�W�U�YH�|OoHNWHNL�SODQODPD�LúOHPOHULQH�
HVDV�WHúNLO�HGHFHN�VWDQGDUWODUÕ�EHOLUOHPH\H�YH�JHUHN�J|U�OPHVL�KkOLQGH�EX�VWDQGDUWODUÕ�
SODQ� NDUDUODUÕ� LOH� WD\LQ� HWPH\H� YH\D� |]HO� VWDQGDUWODU� LKWLYD� HGHQ� SODQODU� \DSPD\D��
RQD\ODPD\D� YH� NHQW� WDVDUÕPODUÕ� KD]ÕUODPD\D� \HWNLOL� NÕOÕQGÕ�� ����� \ÕOÕQGD� JHWLULOHQ�
DIHW�ULVNOL�DODQODUÕQ�G|Q�úW�U�OPHVL�DPDoOÕ�\DVD�DFHOH�NDPXODúWÕUPD��NDPXODúWÕUPD��
ULVNOL�\DSÕ�NDUDUÕQGD�R\�ELUOL÷L� LONHVLQLQ�DUDQPDPDVÕ��P�ON� VDKLSOHULQLQ�KDN�VDKLEL�
NDEXO�HGLOPHVL�YH�RQODUÕQGD�V�UHFH�SODQ�RQD\Õ�VRQUDVÕ�DQFDN�NDWÕOÕPÕQÕQ�VD÷ODQPDVÕ��
SODQ� DVNÕ\D� oÕNDUWPD� JLEL� LPDU� SODQODPD� SURVHG�UOHULQLQ� GÕúODQPDVÕ� JLEL� ELUoRN�
PHNDQL]PD�LOH�ROGXNoD�HPULYDNL�YH�PHUNH]L\HWoL�ELU�V�UHo�JHWLUGL��

7�UNL\H¶GH� QHROLEHUDO� NHQWOHúPHQLQ� ELU� |]HOOL÷LQLQ� GH� JHUHN� WDEDQ� JHUHNVH� HOLW�
HQIRUPHOOL÷LQLQ� GHYOHW� HOL\OH� �UHWLOPHVL� ROGX÷X� LIDGH� HGLOHELOHFHNWLU�� '|Q�ú�P�Q�
E�\�N�RUDQGD��VW�|OoHNOL�SODQODUÕQ�GÕúÕQGD�JHUoHNOHúPHVL�NDPXQXQ�úHKUL�SODQODPDVÕQÕ�
LPNDQVÕ]ODúWÕUÕUNHQ��LPDU�SODQODUÕQÕQ�EHOLUOHGL÷L�KDNNÕQ��]HULQGH�¿LOL�JHUoHNOHúPHOHULQ�
ROPDVÕ�YH�\|QHWLPOHUFH�EXQD�J|]�\XPXOPDVÕ��NDPX\D�DLW�DUD]LOHULQ�\LQH�HQIRUPHO�
\ROODUOD�|]HO�WDVDUUXÀDUD�WUDQVIHUL�EX�NDSVDPGD�GH÷HUOHQGLULOHELOHFHN�X\JXODPDODUGÕU��
gWH� \DQGDQ� \RNVXO� PDKDOOHOHUGH� SROLWLN� KLPD\HFLOLN� EHNOHQWLVLQLQ� GH� GDUDOPDNOD�
ELUOLNWH�YDUOÕ÷ÕQÕ�NRUXGX÷X�V|\OHQHELOHFHNWLU�������VRQUDVÕ�G|QHPGH�7�UNL\H�|UQH÷LQL�
IDUNOÕODúWÕUDQ� ELU� EDúND� NRQX� \D\JÕQODúDQ� VRV\DO� \DUGÕPODUGÕU�� 6RV\DO� \DUGÕPODUÕQ�
E�\�NO�÷�� YH� LKWL\Do� VDKLSOHULQLQ� ID]ODOÕ÷Õ� \RNVXO� NHVLPOHUL� EXQODUÕ� ND\EHWPH�
HQGLúHVL\OH�JHUHN�\HUHO�JHUHNVH�PHUNH]L�LGDUH�LOH�LOLúNLOHULQGH�RQODUÕ�SDVLÀHúWLUHQ�YH�
NROHNWLI�H\OHPGHQ�X]DNODúWÕUDQ�ELU�WXWXPD�VHYN�HWPHNWHGLU�

�����VRQUDVÕ�G|QHP�D\QÕ�]DPDQGD�GHYOHW�RGDNOÕ�PHJD�SURMHOHUH��NHQWVHO�G|Q�ú�P�
X\JXODPDODUÕQD�YH�RQODUÕQ��UHWWL÷L�VR\OXODúWÕUPD��\HULQGHQ�HGLOPH�JLEL�VRQXoODUÕQD�NDUúÕ�
NHQWVHO�KDUHNHWOHULQ��NHQW�KDNNÕ�WDOHSOHULQLQ�GH�ELoLPOHQGL÷L�ELU�G|QHPGLU��%LOLQGL÷L�
JLEL� ����� |QFHVLQGH� JHQHOGH� E�\�NúHKLUOHUGH� YH� |]HOGH� øVWDQEXO¶GD� \HUHO� VL\DVHWL�
³JHFHNRQGX� KDUHNHWL´� EHOLUOHPHNWH\GL�� ����� VRQUDVÕQGD� LVH� oHYUH� YH� ³NHQW� KDNNÕ´�
WDOHSOHULQLQ�GH�JHOLúWL÷L�V|\OHQHELOHFHNWLU��7HNHOL��������7�UNL\H¶GH�NDPX�NHVLPLQLQ�
P�GDKDOHOHUL\OH�\�U�W�OHQ�NDPX�G|Q�ú�P�SURMHOHUL�NRQXVXQGD�E�\�N�RUDQGD�LúOHULQ�
\�U�W�OPH�ELoLPLQH�NDUúÕ�ELU�GLUHQo�RUWD\D�oÕNWÕ÷Õ�GH÷HUOHQGLUPHVLQGHGLU��2QD�J|UH�
EX�GLUHQFLQ�ND\QD÷ÕQGD�PHVOHN�RGDODUÕ� YH� VLYLO� WRSOXP�NXUXOXúODUÕQÕQ�ROXúWXUGX÷X�
�o�QF��WDUDÀDU�YH�G|Q�ú�P�SURMHOHULQGHQ�GR÷UXGDQ�HWNLOHQHQ�YH�E�\�N�ND\ÕS�\DúD\DQ�
JHFHNRQGX� E|OJHVL� VDNLQOHULQLQ� JHUoHNOHúWLUGL÷L� GLUHQLúOHU� EXOXQPDNWDGÕU� �7HNHOL��
������� %X� NDSVDPGD� EXJ�QH� NDGDU� JHUoHNOHúWLULOHQ� NHQWVHO� G|Q�ú�P�\HQLOHPH�
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X\JXODPDODUÕQGD�GLUHQFLQ�|UJ�WOHQPHVLQGH�PDKDOOH�GHUQHNOHULQLQ�LúOHY�ND]DQGÕ÷ÕQÕ�
EHOLUWHOLP�

7�UNL\H¶GH�PDNUR�G�]H\GH�PRELOL]DV\RQX�HQJHOOH\HQ�ELU� IDNW|U�RODUDN�GHYOHWLQ�
úLGGHWH�EDúYXUPDVÕ�ED]Õ�oDOÕúPDODUGD�YXUJXODQPÕúWÕU��(UD\GÕQ�	�7DúDQ�.RN���������
0HUNH]v�\|QHWLP�YDWDQGDúODUÕQ�UHMLP�NDUúÕWÕ�ROPD\DQ�KDUHNHWOHULQH�NDUúÕ�GD�ROGXNoD�
VHUW�P�GDKDOHOHU�\DSDELOPHNWHGLU��g]HOOLNOH�VRQ�G|QHPGH�\|QHWLPLQ�GLUHQFH�SROLWLN�
ELU�DODQ�DoPDPDN�NRQXVXQGD�FLGGL�|QOHPOHU�YH�FH]DODQGÕUÕFÕ�G�]HQOHPHOHU�\DSWÕ÷Õ�
ELOLQPHNWHGLU�YH�EX�NROHNWLI�H\OHPVL]OLN�LoLQ�|QHPOL�ELU�QHGHQ�ROXúWXUPDNWDGÕU�

7R]NRSDUDQ�gUQH÷LQGH�.ROHNWLI�(\OHPLQ�'LQDPLNOHUL
.HQWVHO�G|Q�ú�P�DODQÕQÕQ�NRQXPX�YH�DODQÕQ�VWDW�V���øVWDQEXO�Hú�]DPDQOÕ�ROGXNoD�

JHQLú�DODQODUÕ�NDSVD\DQ�ELU�G|Q�ú�P�\DúDPDNWD�YH�EX�G|Q�ú�P�ELU�\DQGDQ�ELUH\VHO�
NDUDUODUÕQ�ELULNPHVL�LOH�GL÷HU�\DQGDQ�LVH�NDPX�|QF�O�÷�QGH�JHUoHNOHúPHNWHGLU��.DPX�
|QF�O�÷�QGHNL�NHQWVHO�G|Q�ú�P�DODQODUÕ�LVH�HQ�WHPHOGH�NHQWVHO�G|Q�ú�P�V�UHFLQGH�
\ÕNÕP�WHFU�EHVL�\DúDPÕú�RODQODU�LOH�G|Q�ú�PH�DGD\�\HUOHU�RODUDN�D\UÕúWÕUÕODELOPHNWHGLU�
�'XPDQ��������V��������7R]NRSDUDQ�NDPXQXQ�|QF�O�÷�QGH�NHQWVHO�G|Q�ú�PH�DGD\�
ELU�VRV\DO�NRQXW�DODQÕGÕU��

7R]NRSDUDQ�� *�QJ|UHQ� LOoHVLQH� ED÷OÕ� RQ� ELU� PDKDOOHGHQ� ELULGLU�� +kOLKD]ÕUGD�
PDKDOOHQLQ�PHNkQVDO�ELoLPOHQPHVLQGH�JHQLú�NDPX�DUD]LOHUL� HWNLOL� ROPXú�YH� LQúDDW�
DODQÕQÕQ����¶VL�EHú�NDWOÕ� VRV\DO�NRQXWODUGDQ�ROXúPXúWXU��%X�QHGHQOH�GH�*�QJ|UHQ�
LOoHVLQLQ� \DSÕ� \R÷XQOX÷XQXQ� HQ� G�ú�N� ROGX÷X� YH� NLúL� EDúÕ� ���� PHWUHNDUH\OH� HQ�
\�NVHN� \HúLO� DODQD� VDKLS�PDKDOOHVL�7R]NRSDUDQ¶GÕU�� 7RSODP� ��� KHNWDUOÕN� ELU� DODQÕ�
NDSVD\DQ�7R]NRSDUDQ¶ÕQ����KHNWDUOÕN�E|O�P��NHQWVHO�G|Q�ú�PH�NRQX�ROXS��DODQÕQ�
|QFHNL�VWDW�V�������������WDULKOL�����VD\ÕOÕ�*HFHNRQGX�.DQXQX¶QD�J|UH�LODQ�HGLOPLú�
*HFHNRQGX�gQOHPH�%|OJHVLGLU��3URMH�DODQÕ�LoHULVLQGH�\DNODúÕN��������NLúL�\DúDPDNWD��
�����KLVVHGDU�EXOXQPDNWDGÕU��+DULWD����

0DKDOOH� NXUXOGX÷X� G|QHPGH� NHQWLQ� GÕúÕQGD� \HU� DOÕUNHQ� NHQWLQ� \DWD\� E�\�PHVL�
VRQXFX�NHQWLQ� LoLQGH�NDOPÕúWÕU��(VNL�/RQGUD�$VIDOWÕ� YH�(���NDUD\ROXQD� oRN�\DNÕQ��
=H\WLQEXUQX�$NVDUD\�PHWUR�KDWWÕQÕQ�\DQÕ�EDúÕQGD��GL÷HU�\DQÕQGD��QLYHUVLWH�.DPSXV�
$ODQÕQÕQ�EXOXQGX÷X�XODúÕODELOLUOL÷L�ROGXNoD�\�NVHN�ELU�NRQXPGDGÕU��%X�\|Q�\OH�GH�
\DWÕUÕPFÕODU�LoLQGH�ROGXNoD�FD]LS�ELU�\HUOHúPHGLU��

7R]NRSDUDQ¶ÕQ�NHQWVHO�G|Q�ú�P�DODQÕ�RODUDN�EHOLUOHQPHVL�IDUNOÕ�VDIDKDWODU�JHoLUPLú�
ROPDNOD� ELUOLNWH�*�QJ|UHQ�%HOHGL\HVLQLQ� DNWLI� ELU� URO� �VWOHQGL÷L� V|\OHQHELOHFHNWLU��
$ODQGD�.HQWVHO�G|Q�ú�P�Q�EDúODQJÕFÕ������\ÕOÕQD�X]DQPDNWD�ROXS������WDULKOL������
VD\ÕOÕ� *HFHNRQGX� .DQXQX¶QGD� 'H÷LúLNOLN� <DSÕOPDVÕQD� 'DLU� .DQXQOD� JHFHNRQGX�
|QOHPH�E|OJHVLQGH�KDN�YH�\HWNLOHUL�72.ø¶\H�GHYUHGLOPLú�YH�EXQD�LVWLQDGHQ������������
WDULKLQGH�72.ø�LOH�*�QJ|UHQ�%HOHGL\HVL�DUDVÕQGD�ELU�SURWRNRO�LP]DODQPÕúWÕU�
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+DULWD����7R]NRSDUDQ�NHQWVHO�G|Q�ú�P�DODQÕ�YH�VÕQÕUODUÕ�

*HFHNRQGX� gQOHPH� %|OJHVLQLQ� NHQWVHO� \HQLOHPH� DODQÕ� RODUDN� EHOLUOHQPHVL� �����
VD\ÕOÕ� %�\�NúHKLU� %HOHGL\H�.DQXQX¶QXQ� ����0DGGHVL� YH� ����� VD\ÕOÕ� .DQXQ¶XQ� ����
0DGGHVL� X\DUÕQFD� ��������� WDULKLQGH� %�\�NúHKLU� %HOHGL\HVL� NDUDUÕ\OD� ROPXúWXU��
'|Q�ú�P�Q� WHPHO�VHEHEL�GHSUHPH�GD\DQÕNVÕ]�NRQXWODUÕQ�YDUOÕ÷ÕGÕU��$QFDN�\HQLOHPH�
DODQÕ�WDULKL�DODQODU�LoLQ�oÕNDUÕOPÕú������VD\ÕOÕ�.DQXQD�J|UH�\DSÕOGÕ÷ÕQGDQ�PDKDOOHQLQ�
GXUXPX�\DVD\D�X\JXQ�ROPDPÕúWÕU��%X�GHID�DODQÕQ������VD\ÕOÕ�.DQXQXQ�����0DGGHVLQH�
J|UH�GHSUHP�QHGHQL\OH�NHQWVHO�G|Q�ú�P�DODQÕ�RODUDN� LODQ� HGLOPHVLQH�NDUDU�YHULOPLú�
YH�EX�GD�DQFDN������WDULKOL������VD\ÕOÕ�%HOHGL\H�.DQXQX¶QGD�GH÷LúLNOLN�\DSÕOPDVÕ�LOH�
P�PN�Q� ROPXúWXU�� 6RQUDNL� G|QHPGH�7R]NRSDUDQ� ����� VD\ÕOÕ�.DQXQD� J|UH� EX� GHID�
5LVNOL�$ODQ�LODQ�HGLOPLú�YH�EX�VWDW�������������WDULK�YH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�
\D\ÕPODQDUDN� \�U�UO�÷H� JLUPLúWLU� �hQVDO�	�7�UN�Q�� ������ V�� ���±������ �����������
WDULK�YH�����������VD\ÕOÕ�\D]Õ�LOH�dHYUH�YH�ùHKLUFLOLN�%DNDQOÕ÷Õ¶QGDQ�5LVNOL�$ODQ�LoLQGH�
\HU�DODQ�.DPX�0�ONOHULQLQ�YH�WHVFLO�GÕúÕ�DODQODUÕQ������VD\ÕOÕ�.DQXQ¶XQ����0DGGHVL�
NDSVDPÕQGD�%HOHGL\H\H�GHYUHGLOPHVL�LoLQ�WDOHSWH�EXOXQXOPXúWXU�������������WDULK�YH�
����������VD\ÕOÕ�%HOHGL\H�\D]ÕVÕ�LOH�LVH�DODQD�LOLúNLQ�NDPXODúWÕUPD��VDWÕQ�DOPD��|Q�DOÕP�
KDNNÕQÕ�NXOODQPD��LQúDDW�\DSPD��\DSWÕUPD��DUVD�SD\ODUÕQÕ�EHOLUOHPH�JLEL�W�P�\HWNLOHULQ�
*�QJ|UHQ�%HOHGL\HVLQH�YHULOPHVL�WDOHELQGH�EXOXQXOPXú�YH�\HWNL�%HOHGL\H\H�YHULOPLúWLU�

���0D\ÕV�����¶WH�0DKDOOH�'HUQH÷L�5LVNOL�$ODQ�LSWDOL�LoLQ�'DQÕúWD\¶D�EDúYXUPXú�
YH� 'DQÕúWD\¶ÕQ� ����� 'DLUH�� H�� ����������� .�� ����������� NDUDUÕ� LOH� 7R]NRSDUDQ�
5LVNOL�$ODQ�LODQÕ�LSWDO�HGLOPLúWLU��dHYUH�YH�ùHKLUFLOLN�%DNDQOÕ÷ÕQFD�EX�NDUDU�WHP\L]H�
J|W�U�OP�úW�U�����(\O�O������WDULKLQGH�LVH�'DQÕúWD\¶ÕQ�NDUDUÕ�GLNNDWH�DOÕQDUDN�72.ø�
WDUDIÕQGDQ�NHQWVHO�G|Q�ú�P�SURMHVL�NDSVDPÕQGD�PHYFXW�\DSÕODUÕQ�ULVN�GXUXPODUÕQÕQ�
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WHVSLWL��NÕ\PHW�WDNGLU�UDSRUODUÕQÕQ�J�QFHOOHQPHVL��KDN�VDKLSOLOL÷L�J|U�úPHOHUL�YH�WDSX�
GHYLU�LúOHPOHULQLQ�\DSÕODELOPHVL�LoLQ�LKDOH�JHUoHNOHúWLULOPLúWLU��%X�JHOLúPH�G|Q�ú�P��
JHUoHNOHúWLUPH�NRQXVXQGD�NDUDUOÕOÕ÷Õ�J|VWHUPHNWHGLU�

*�QJ|UHQ�%HOHGL\HVL�WDUDIÕQGDQ�KD]ÕUODQDQ�WDVODN�SODQGD�DODQGDNL�PHYFXW�HPVDOLQ�
�E�\�N� RUDQGD� ������ YH� �������� DUDVÕQGD� GH÷LúPHNWHGLU�� \�NVHOWLOPHVL� ������� DUD]L�
NXOODQÕPÕQGD� NRQXW� IRQNVL\RQXQXQ� VRV\DO� GRQDWÕ� YH� WLFDUHW� OHKLQH� D]DOWÕOPDVÕ�� ����
KHNWDU�RODQ�WLFDUL�NXOODQÕPODUÕQ�����KHNWDUD��KDOLKD]ÕUGD�����KHNWDU�RODQ�\HúLO�DODQODU�
GkKLO� VRV\DO� GRQDWÕ� DODQÕQÕQ� LVH� ��� KHNWDUD� oÕNDUÕOPDVÕ� WDVDUODQPDNWDGÕU��<DSÕ� QHW�
\R÷XQOX÷X�LVH�����NLúL�KHNWDUGDQ�����NLúL�KHNWDUD�\�NVHOHFHNWLU��

Yöntem

Örneklem

7R]NRSDUDQ
GDNL� NRQXW� E|OJHOHULQLQ� VRV\RORMLN� RODUDN� GD� D\UÕúWÕ÷Õ� YDUVD\ÕPÕQD�
GD\DOÕ� RODUDN� �� IDUNOÕ� NRQXW� WLSL� EHOLUOHQPLú� YH� ���� J�YHQ� DUDOÕ÷ÕQGD� ��� KDWD�
SD\Õ�NDEXO��LOH�DUDúWÕUPD�HYUHQLQL�WHPVLO�HGHFHN�VD\ÕGD�|UQHNOHP�E�\�NO�÷��WHVSLW�
HGLOPLúWLU��%X�WLSOHUGH�\HU�DODQ�ELQD�VD\ÕODUÕQÕQ�WRSODP�ELQD�VD\ÕVÕ�LoLQGHNL�RUDQODUÕQD�
J|UH�DQNHW�GD÷ÕOÕPÕ�\DSÕOPÕúWÕU��+HU�ELQD�WLSLQGH�VLVWHPDWLN�WHVDG�Iv�|UQHN�VHoLPL�LOH�
EHOLUOHQHQ�VD\ÕGD�ELUH\OHUOH�J|U�úPHOHU�\DSÕOPÕúWÕU�$QNHW�X\JXODPDVÕQGD�D\UÕFD�EHOOL�
NRWDODU�X\JXODQPÕúWÕU��%XQODU��i��NLUDFÕOÕN���������ii�������0DUW�\HUHO�VHoLPOHULQLQ�
SDUWLOHUH�J|UH�R\�GD÷ÕOÕPÕ���iii��oDOÕúDQ�NDGÕQ�RUDQÕ
GÕU�

9HULOHULQ�7RSODQPDVÕ�YH�$QDOL]L
dDOÕúPDGDNL� YHULOHULQ� HOGH� HGLOPHVLQGH� KHP� QLFHO� KHP� GH� QLWHO� WHNQLNOHU�

NXOODQÕOPÕúWÕU��.DVÕP��$UDOÕN������WDULKOHUL�DUDVÕQGD�����NLúL�LOH�\�]�\�]H�J|U�úPH�
WHNQL÷L\OH� ELU� DQNHW� X\JXODPDVÕ� \DSÕOPÕúWÕU�� 1LFHO� YHULOHU� 6366� ����� SURJUDPÕ�
DUDFÕOÕ÷Õ\OD�DQDOL]�HGLOPLúWLU��

$\UÕFD�DQNHWOHULQ�LVWDWLVWLNv�DQDOL]L�VRQUDVÕQGD�LVH�\D]DUODU�WDUDIÕQGDQ�GHULQOHPHVLQH�
P�ODNDWODU� \DSÕOPÕúWÕU�� %X� oHUoHYHGH� NRQXW� YH� Lú\HUL� VDKLSOHUL� LOH� D\UÕFD�0DKDOOH�
'HUQH÷L�� %HOHGL\H� %DúNDQÕ� YH� 7R]NRSDUDQ� 0DKDOOHVL� PXKWDUÕ� LOH� GHULQOHPHVLQH�
J|U�úPHOHU�JHUoHNOHúWLULOPLúWLU��$\UÕFD�7hø.�LVWDWLVWLNOHUL��%HOHGL\H�GRN�PDQODUÕ�YH�
JD]HWH�KDEHUOHUL�NXOODQÕOPÕúWÕU�

Bulgular

7R]NRSDUDQ�0DKDOOHVL�0HNkQVDO�3ROLWLN�YH�6RV\DO�øOLúNLOHUL�
7R]NRSDUDQ� GHYOHWLQ� JHOLúWLUGL÷L� ELU� DODQGÕU�� NDPX� \|QHWLPLQLQ� PDKDOOHQLQ�

NXUXOXúXQGDQ� LWLEDUHQ� R\QDGÕ÷Õ� URO� SROLWLN� LOLúNLOHULQ� ELoLPOHQPHVLQGH� |QHPOLGLU��
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7DULKoHVLQH� EDNÕOGÕ÷ÕQGD� ����¶OL� \ÕOODUGD� (GLUQHNDSÕ�� 7RSNDSÕ�� $KÕUNDSÕ¶GDNL�
JHFHNRQGXODUÕQ� \ÕNÕPÕQGDQ� JHOHQOHULQ� 0HQGHUHV� EORNODUÕQD� \HUOHúWLULOPHVL\OH� LON�
\HUOHúLPLQ� EDúODGÕ÷Õ�� GHYDPÕQGD� *HFHNRQGX� gQOHPH� %|OJHVL� RODUDN� LODQ� HGLOGL÷L�
YH� EX� NDSVDPGD� JHFHNRQGXVX� \ÕNÕODQ� \D� GD� JHFHNRQGXGD� RWXUDQ� DLOHOHUH� DUVD� \D�
GD�NRQXW�HGLQLP�LPNkQÕ�VD÷ODQGÕ÷Õ�J|U�OPHNWHGLU� �hQVDO�	�7�UN�Q�������V��������
%X� oHUoHYHGHNL� LON� X\JXODPD� øPDU� YH� øVNkQ�%DNDQOÕ÷ÕQFD� WHGDULN� HGLOHQ����� DGHW�
Q�YH�NRQXWODU� LOH�EDúODPÕúWÕU��6RV\DO�NRQXWODU�(PODN�%DQNDVÕ¶QÕQ�ELU� úLUNHWL� HOL\OH�
JHOLúWLULOPH\H� GHYDP� HWPLúWLU�� ����¶OL� \ÕOODUÕQ� RUWDODUÕQGD� LVH� øVWDQEXO� %HOHGL\HVL�
oDOÕúDQODUÕ� LoLQ� EORNODU� \DSÕOPÕúWÕU��$\UÕFD� DODQGD� +DOLo� G�]HQOHPH� oDOÕúPDODUÕ� YH�
7DUODEDúÕ� EXOYDUÕQÕQ� DoÕOPDVÕ� VÕUDVÕQGD� HYOHUL� NDPXODúWÕUÕODQODUD� GD� HY� YHULOPLúWLU�
�hQVDO� 	� 7�UN�Q�� ������ V�� ���±������ <LQH� ����¶GH� $\YDQVDUD\�� %DODW�� )HQHU��
(\�S¶WHNL�\ÕNÕPODUGDQ�JHOHQOHULQ�\HUOHúPHVL�DPDFÕ\OD�����KDQHOL�EORNODU�\DSÕOPÕúWÕU��
����NRQXW�LVH�%D\UDPSDúD¶GDNL�WUDPYD\�\ROX�\DSÕPÕ�VÕUDVÕQGD�NRQXWODUÕ�\ÕNÕODQODU�
LoLQ�\DSÕOPÕúWÕU��%XQXQ�GÕúÕQGD������VRQUDVÕQGD�$UÕ�6LWHVL��7XQFD�6LWHVL��2QXU�6LWHVL�
JLEL�NLPL�NRRSHUDWLÀHUH�%DNDQOÕNoD�\HU�YHULOPLúWLU��

7R]NRSDUDQ¶D� \HUOHúLPLQ� QLWHOL÷L� LNL� EDNÕPGDQ� |QHP� WDúÕPDNWDGÕU�� %XQODUGDQ�
ELULQFLVL�EXUDGD�\DúD\DQODUÕQ�EHúWH�ELULQGHQ� ID]ODVÕQÕQ� ��������JHoPLúWH�\ÕNÕP�YH�
\HQLGHQ�LVNkQ�V�UHFLQH�EHQ]HU�ELU�WHFU�EH\H�VDKLS�ROPDVÕGÕU��øNLQFLVL�LVH�KHU�QH�NDGDU�
ELU�JHFHNRQGX�|QOHPH�E|OJHVL�ROVD�YH�\ÕNÕP�VRQXFX�JHOHQOHU�EXOXQVD�GD�GDKD�oRN�
NRQXW�VDWÕQ�DOPD�\ROX\OD�ROXúPXú�ROPDVÕGÕU��(Y�VDKLSOL÷L�RUDQÕQÕQ�ROGXNoD�\�NVHN�
��������ROGX÷X�7R]NRSDUDQ¶GD�NLUDFÕOÕN�|]HOOLNOH�������+DQHOLOHU�DGÕ�YHULOHQ�NRQXW�
E|OJHVL� LoLQGH� \D\JÕQGÕU� ��������� ����� RUDQÕQGD� LVH� ELU� DNUDEDVÕQÕQ� HYLQGH� NLUD�
YHUPHGHQ�RWXUDQ�ELU�NHVLP�YDUGÕU��.LUDFÕOÕ÷ÕQ�G�ú�NO�÷��YH�WDSX�J�YHQFHVLQLQ�YDUOÕ÷Õ�
7R]NRSDUDQ¶Õ�GL÷HU�JHFHNRQGX�DODQODUÕQGDQ�D\ÕUDQ�ELU�QLWHOL÷LGLU��$ODQGD�IDUNOÕ�ELQD�
WLSOHULQH�NDUúÕOÕN�JHOHQ�G|UW�D\UÕ� WLS�P�ONL\HW�ELoLPL�ROGX÷X�J|U�OPHNWHGLU��%XQODU�
.�ED�0DKDOOHVL� DGÕ�YHULOHQ�����\DSÕGDQ�ROXúDQ�JHFHNRQGXODU�� DUVDVÕ�NHQGLVLQH�DLW�
E�\�N�RUDQGD�WHN�NDWOÕ�EDKoHOL�Q�YH�NRQXWODU��oR÷XQOX÷X���NDWOÕ�VRV\DO�NRQXWODU�YH�
�����VRQUDVÕ�JHFHNRQGX�|QOHPH�E|OJHVL�LoHULVLQGH�\HU�DOPDVÕQD�UD÷PHQ�%DNDQOÕNoD�
NRRSHUDWLÀHUH�VDWÕODQ�NRRSHUDWLI�NRQXWODUÕGÕU��.RQXWODUÕQ�\DNODúÕN��oWH�ELUL���������
���PHWUHNDUH�DOWÕQGDGÕU�����¶VL�������PHWUHNDUH�������¶VL��������PHWUHNDUH�ROXS��
NDODQ�����¶������PHWUHNDUHQLQ��]HULQGHNL�GDLUHOHUGHQ�ROXúPDNWDGÕU��.RQXWODU�N�o�N�
ROPDODUÕQÕQ�\DQÕQGD�����OL�\ÕOODUÕQ�RUWDODUÕQGD�NHQWVHO�G|Q�ú�P�V|\OHQWLVLQLQ�RUWD\D�
oÕNPDVÕ\OD�ELUOLNWH�NRQXWODUÕQ�RQDUÕOPDVÕ�YH� WDGLODW� LúOHUL�DVNÕ\D�DOÕQGÕ÷ÕQGDQ�FLGGL�
DQODPGD�\HQLOHPH\H�LKWL\Do�GX\PDNWDGÕU��

0DKDOOHQLQ� P�ONL\HW� LOLúNLOHULQLQ� ELoLPOHQPHVLQGH� YH� HPODN� SL\DVDVÕQÕQ�
ROXúXPXQGD�EDúODQJÕoWDQ�LWLEDUHQ�NDPXQXQ�|QHPOL�ELU�LúOHY�J|UG�÷��V|\OHQHELOHFHNWLU��
0DKDOOHQLQ� WDULKVHO� RODUDN� GHYOHW� WDUDIÕQGDQ� ELU� JHFHNRQGX� |QOHPH� E|OJHVL� RODUDN�
NXUXOPDVÕ� VDNLQOHUL� QH]GLQGH� HGLQGL÷L� PHúUXL\HWH� LúDUHW� HWPHNWHGLU��$QFDN� EXJ�Q�
GHYOHWLQ� NRQXPX� GDKD� GD� |QHP� ND]DQPÕú� GXUXPGDGÕU� o�QN�� DODQ� GHYOHWLQ� |QF��
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URO��ROPDGDQ�G|Q�úHELOHFHN�GXUXPGD�GH÷LOGLU��%X�LNLQFL�\|Q�oRN�|QHPOLGLU�o�QN��
NRQXWODUÕQ� N�o�NO�÷��� KkOLKD]ÕUGD� RUWD� VÕQÕIÕQ� EX� \DúDP� oHYUHVLQH� \|QHOPHPLú�
ROPDVÕ� EXUDQÕQ� ELUH\VHO� NDUDUODUOD� G|Q�úPHVLQH� HQJHO� ROXúWXUPDNWD� YH� SDUVHOOHULQ�
ELUOHúWLULOPHVLQL� YH� EX� ED÷ODPGD� GD� GHYOHWLQ� |]HQGLULFL� G�]HQOHPHOHULQH� YH�
|QF�O�÷�QH�LKWL\Do�GX\XOPDNWDGÕU��$\UÕFD�DODQGDNL�P�ONL\HW�GD÷ÕOÕPÕQD�EDNÕOGÕ÷ÕQGD�
NDPXQXQ� SURMHGH� ELU� SD\GDú� RODUDN� GD� |QHPOL� ELU� \HUL� ROGX÷X� GD� J|U�OPHNWHGLU��
*�QJ|UHQ� %HOHGL\HVLQGHQ� DOÕQDQ� YHULOHU� oHUoHYHVLQGH� WRSODP� ��������P�� ���� KD��
RODQ�DODQÕQ����¶VÕ�úDKÕV�������DGHW������¶L�+D]LQH�DUD]LVLGLU������DGHW���$\UÕFD������
P��øVWDQEXO�%�\�NúHKLU�%HOHGL\HVL¶QH������DGHW��������P��ø6.ø¶\H����DGHW��������P��
%HGHQ�7HUEL\HVL�*HQHO�0�G�UO�÷�QH����DGHW�������P��(PLQ|Q��%HOHGL\HVL¶QH� ����
DGHW��DLWWLU��.DPXQXQ�VDKLS�ROGX÷X�EX�NRQXP�GHYOHWL�NDPX�NXUXPODUÕQÕ�KHGHÀH\HQ�
ELU�NROHNWLI�H\OHPGH�7R]NRSDUDQOÕODUÕ�³EHNOHPH\H´�YH�³SROLWLN�SDVLÀL÷H´�LWPHNWHGLU��

+HU� QH� NDGDU� 7R]NRSDUDQ� EDúNDFD� JHFHNRQGX� DODQODUÕ� YH� JHFHNRQGX� |QOHPH�
E|OJHOHULQH�QLVSHWOH�GDKD�P�UHIIHK�ROVD�GD� HPHNOL�\R÷XQOX÷X�� WHN�NLúLQLQ� oDOÕúWÕ÷Õ�
DLOH�\DSÕVÕ� JLEL�KXVXVODU�GLNNDWH� DOÕQGÕ÷ÕQGD�DOW�RUWD� WDEDNDQÕQ�\DúDGÕ÷Õ�\RNVXO�ELU�
PDKDOOHGLU�� ��� RUDQÕQGD� NDPXGDQ� VRV\DO� \DUGÕP� DODQ� ELU� NHVLP� EXOXQPDNWDGÕU��
7R]NRSDUDQ¶GDNL�DLOHOHULQ������¶�QGH�DNWLI�RODUDN�oDOÕúDQ�NLPVH�EXOXQPDPDNWDGÕU��
%XQXQ� �����¶L� HPHNOLOHUGHQ� ROXúPDNWDGÕU�� $LOHOHULQ� D\OÕN� WRSODP� JHOLUOHULQH�
EDNÕOGÕ÷ÕQGD����¶OXN�ELU�NHVLPLQ������7/¶GHQ�GDKD�G�ú�N�ELU�JHOLUH�VDKLS�ROGX÷X�
DQODúÕOPDNWDGÕU�������¶OLN� NHVLP� LVH� ����������7/� D\OÕN� JHOLUH� VDKLSWLU�� ����� YH�
�]HUL�JHOLUH�VDKLS���¶OLN�ELU�NHVLP�YDUGÕU��+DQHOHULQ�EHúWH�ELULQLQ�LNL�NLúL�YH��]HULQGH�
NLúLQLQ�oDOÕúWÕ÷Õ�DLOHOHU�ROGX÷X�G�ú�Q�OG�÷�QGH�HOGH�HGLOHQ�JHOLULQ�\�NVHN�ROPDGÕ÷Õ��
JHOLU� \�NVHNOL÷LQLQ� oDOÕúDQ� VD\ÕVÕ� LOH� LOJLOL� ROGX÷X� DQODúÕOPDNWDGÕU�� gUQH÷LQ� D\OÕN�
JHOLUL�����7/�YH��]HUL�RODQODUÕQ����¶VÕ�������YH��VW��D\OÕN�JHOLU�VDKLEL�RODQ�KDQH�
KDONODUÕQÕQ� ���¶L� G|UW�\HGL� NLúLGHQ� ROXúPDNWDGÕU�� %X� JHOLU� VHYL\HOHUL� VDNLQOHULQ�
³UDQW� PDNDVÕ´QÕQ� \�NVHN� ROGX÷X� EX� \HUGH� \�NVHN� PLNWDUGD� ELU� ERUoODQPD\Õ�
NDOGÕUDPD\DFD÷ÕQÕ�J|VWHUPHNWHGLU��%RUoODQGÕUÕOPD�NRUNXVX�|QHPOL�ELU�NROHNWLI�H\OHP�
GLQDPL÷L�RODELOHFHNWLU�

3URMH�DODQÕQGD����\Dú�YH��]HUL������¶OLN�ELU�NHVLP�YDUGÕU�NL�J|]OHPOHULPL]LQ�GH�
GR÷UXODGÕ÷Õ� JLEL� QLVSHWHQ� \DúOÕ� ELU� Q�IXVX� EDUÕQGÕUPDNWD� ROGX÷X� V|\OHQHELOHFHNWLU��
<DúOÕ�Q�IXVXQ� ID]ODOÕ÷Õ�KHP�PDKDOOH� DLGL\HWL��PHNkQD�ED÷OÕOÕN�YH� VRV\DO� LOLúNLOHULQ�
GH÷LúPHVL�NRQXVXQGD�GLUHQo�J|VWHUHELOHFHN�ELU�NHVLPH�LúDUHW�HGHUNHQ�KHP�GH�NROHNWLI�
H\OHPOHUH� NDWÕOÕPGD� GDKD� PXKDID]DNkU� ELU� WDYUÕQ� RODELOHFH÷L� NRQXVXQGD� GD� ¿NLU�
YHUPHNWHGLU��

7R]NRSDUDQ�OLVH�PH]XQX�����������QLYHUVLWH�PH]XQX���������RUDQODUÕ� LOH� LQVDQL�
VHUPD\HVL� \�NVHN� ELU� NHQWVHO� G|Q�ú�P� PDKDOOHVL� RODUDN� RUWD\D� oÕNPDNWDGÕU�� %X�
NDGÕQODU� DoÕVÕQGDQ� GD� JHoHUOL� ELU� WHVSLWWLU�� +HUKDQJL� ELU� GLSORPD\D� VDKLS� ROPD\DQ�
NHVLPLQ����RUDQÕQGD�NDOPDVÕ� GD� EX�\RUXPX�J�oOHQGLUPHNWHGLU��(÷LWLP�G�]H\LQLQ�
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\�NVHNOL÷L� LNL� |QHPOL� VRQXo� GR÷XUPDNWDGÕU��%XQODUGDQ� ELULQFLVL� VDNLQOHULQ� NHQWVHO�
G|Q�ú�P� SURMHVLQH� LOLúNLQ� VDYODUÕQÕ� WHPHOOHQGLUPH�� NDUúÕ� VDYODUÕ� DQOD\ÕS� NDUúÕW�
\RUXPOD\ÕFÕ� oHUoHYHOHU� ROXúWXUDELOPH� LPNkQÕ�� LNLQFLVL� LVH� GDKD� ELUH\VHOOHúPLú� KDN�
DUDPD� YH� o|]�POHUH� \|QHOPH�� %XQODUGDQ� LONL� NROHNWLI� ELU� H\OHPL� GHVWHNOH\HQ� ELU�
IDNW|U�LNHQ�LNLQFLVL�NROHNWLI�H\OHPGHQ�X]DNODúWÕUDQ�ELU�GLQDPLN�ROPDNWDGÕU�

7R]NRSDUDQ¶GD�\DúD\DQODU�DUDVÕQGD�������RUDQÕQGD�.�UW�HWQLN�NLPOL÷LQL�WDúÕ\DQ�
YDUGÕU��0H]KHSVHO�RODUDN�LVH������RUDQÕQGD�ùD¿�������RUDQÕQGD�LVH�$OHYL�YDUOÕ÷Õ�WHVSLW�
HGLOPLúWLU��%X�LNL�YHUL�7R]NRSDUDQ¶ÕQ�HWQLN�YH�PH]KHSVHO�RODUDN�oHúLWOLOLN�J|VWHUVH�GH�
7�UN�+DQH¿�ELU�\HUOHúLP�ROGX÷XQD�LúDUHW�HWPHNWHGLU��gWH�\DQGDQ�NHQGLOHULQL�VL\DVL�
NLPOLN�RODUDN�QDVÕO�WDQÕPODGÕNODUÕ�VRUXVXQD�YHULOHQ�FHYDSODUGDQ�GD��oWH�ELUOLN�NHVLPLQ�
VROGD�� �oWH� ELUOLN� NHVLPLQ� VD÷GD� YH� �oWH� ELULQLQ� LVH� VRO� YH� VD÷Õ� NXúDWDFDN� úHNLOGH�
NHQGLVLQL� GHPRNUDW� RODUDN� QLWHOHGL÷L� WHVSLW� HGLOPLúWLU�� 3ROLWLN� WHUFLKOHUL� LWLEDUL\OH�
EDNÕOGÕ÷ÕQGD� LVH� �����<ÕOÕ� øOoH� %HOHGL\H� %DúNDQOÕ÷Õ� VHoLPOHULQGH��� &+3� R\� RUDQÕ�
\DNODúÕN��������$.�3DUWL�R\�RUDQÕ������¶GLU��6HoPHQ�VD\ÕVÕQÕQ�������¶H�G�úW�÷��
�����EHOHGL\H�VHoLPOHULQGH�LVH�$.3�R\ODUÕQÕ�DUWÕUDUDN������¶\H�\�NVHOPLú��&+3�R\�
RUDQÕ� LVH������� ROPXúWXU��� %X� YHULOHUH� J|UH� RQ� ELU�PDKDOOHGHQ� ROXúDQ� YH�PHYFXW�
EHOHGL\HQLQ� $N� 3DUWL¶GH� ROGX÷X� *�QJ|UHQ� NDUúÕVÕQGD� 7R]NRSDUDQ� PDKDOOHVLQGH�
ELULQFL�SDUWL�&+3¶GLU��%X�LWLEDUOD�SROLWLN�WHUFLK�IDUNOÕODúPDVÕQÕQ�PXKDOHIHW�SDUWLOHULQLQ�
NXOODQDELOHFH÷L�ELU�GLQDPLN�RODUDN�GHYUH\H�JLUHELOHFH÷L�GH÷HUOHQGLULOHELOHFHNWLU��

.ROHNWLI�(\OHP�'LQDPLNOHUL��3ROLWLN�)ÕUVDWODU�YH�7HKGLWOHU
<HUHOOLNWH�PRELOL]DV\RQX�VD÷OD\ÕFÕ�SROLWLN�IÕUVDWODU�RODUDN�LNL�GLQDPL÷LQ�EHOLUOH\LFL�

ROGX÷X�V|\OHQHELOHFHNWLU��%XQODUGDQ�ELULQFLVL�SURMHQLQ�X\JXODQPD�ELoLPLGLU��'L÷HULQL�
LVH� NDPX� RWRULWHVLQLQ� NROHNWLI� H\OHPH� NDUúÕ� WHSNLOHUL� ROXúWXUPDNWDGÕU�� gWH� \DQGDQ�
\HUHO�\|QHWLPH�\HWNL�GHYUL�YH�SROLWLN�KLPD\HFLOLN�WHKGLW�RODUDN�GH÷HUOHQGLULOPHNWHGLU�

øVWDQEXO¶GD� NHQWVHO� G|Q�ú�P� SURMHOHULQLQ� JHQHO� RODUDN� X\JXODQPD� ELoLPLQLQ�
PHUNH]L\HWoL�YH�HPULYDNL�ROGX÷XQX�EHOLUWPLúWLN��*�QJ|UHQ�EHOHGL\HVLQLQ�7R]NRSDUDQ�
NHQWVHO� G|Q�ú�P� SURMHVLQL� X\JXODPD� ELoLPL� GH� EHQ]HU� ROXPVX]OXNODUOD� PDOXOG�U��
*�QJ|UHQ� %HOHGL\HVL� ����� \ÕOÕQGDNL� \HUHO� VHoLPOHUH� ����¶GH� EDúOD\DQ� NHQWVHO�
G|Q�ú�P�WDUWÕúPDODUÕ�YH�PXKDOHIHWL� LOH�JLUPLú�������VHoLP�G|QHPLQGH�EHOHGL\H�YH�

���������VHoPHQLQ�ND\ÕWOÕ�ROGX÷X��������¶VLQLQ�R\�YHUGL÷L�YH��������R\XQ�JHoHUOL�NDEXO�HGLOGL÷L�7R]NRSDUDQ¶GD�
&+3�������$.�3DUWL�������'73������0+3�����R\�DOPÕúWÕU�������\ÕOÕ�%HOHGL\H�%DúNDQOÕ÷Õ�VHoLPOHULQGH�LVH�
VHoPHQ�VD\ÕVÕ�������¶H�G�úP�ú�YH��������R\�JHoHUOL�VD\ÕOPÕú�ROXS��$.�3DUWL�������&+3�������0+3������+'3�
����R\�DOPÕúWÕU�

��������� VHoPHQLQ� EXOXQGX÷X� YH� ������� R\XQ� JHoHUOL� VD\ÕOGÕ÷Õ� ����� \ÕOÕ� JHQHO� VHoLPOHULQGH� LVH� LNL� VHoLP�
E|OJHVLQH� E|O�QP�ú� RODQ� *�QJ|UHQ¶LQ� ELULQFL� VHoLP� E|OJHVLQGH� \HU� DODQ� 7R]NRSDUDQ¶GD�$.� 3DUWL� ������
&+3�������0+3������R\�DOPÕúWÕU��%XQD�J|UH�$.�3DUWL¶QLQ�R\�RUDQÕ������¶H�\�NVHOPLú��&+3¶QLQ�LVH����¶H�
JHULOHPLúWLU���������+D]LUDQ�VHoLPOHULQGH�$.�3DUWL�������&+3�������0+3�������+'3������R\�DOPÕúWÕU��������
VHoPHQ��������JHoHUOL�R\���2\�RUDQODUÕ�$.�3DUWL������&+3��������+'3��������0+3������¶GXU�������\ÕOÕ�
.DVÕP�VHoLPOHULQGH�LVH���������VHoPHQ��������JHoHUOL�R\��$.�3DUWL�������&+3�������+'3�������0+3������
R\�DOPÕú�ROXS��R\�RUDQODUÕ�VÕUDVÕ\OD��������&+3��������+'3�������0+3������RODUDN�JHUoHNOHúPLúWLU��
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WDOHS� VDNLQOHUL� DUDVÕQGD�oHNLúPH�NHVLÀHúPLúWLU��%HOHGL\H�D\QÕ�G|QHPGH�ELU�\DQGDQ�
PDKDOOH�GHUQH÷LQL�JD\UÕ�PHúUXODúWÕUPD�VWUDWHMLVL�J�GHUNHQ��GL÷HU�\DQGDQ�GD�PDKDOOH�
VDNLQOHUL�LOH�ELOJLOHQGLULFL�\HQL�ELU�LOHWLúLP�ELoLPL�NXUPXúWXU��%X�oHUoHYHGH�EHOHGL\HQLQ�
]DPDQ� LoHULVLQGH� IDUNOÕODúDQ� ELU� WXWXP� VHUJLOHGL÷L� GH� WHVSLW� HGLOPHNWHGLU��1HWLFHGH�
SROLWLN�V�UHo�DNW|UOHULQ�GDYUDQÕúODUÕQFD�EHOLUOHQHQ�GLQDPLN�ELU�V�UHoWLU��

%HOLUVL]OLN���ELOJLVL]OLN�YH�WHSHGHQ�SURMH�\|QHWLPL��gQFHNL�NÕVÕPGD�NÕVDFD�DNWDUÕOGÕ÷Õ�
JLEL� 7R]NRSDUDQ¶GDNL� NHQWVHO� G|Q�ú�P� DODQÕQÕQ� VWDW�V�Q�Q� EHOLUOHQPHVLQH� GDLU� V�UHo�
EHOLUVL]OLNOHUOH�GROX�LOHUOHPHNWH�YH�]DPDQ�]DPDQ�DNDPHWH�X÷UDPDNWDGÕU��$ODQÕQ�VWDW�V��
PDKDOOH�GHUQH÷LQFH�SROLWLN�oHNLúPHQLQ�NRQXVX�\DSÕOPÕú�YH�EXQGD�GD�ROXPOX�ELU�VRQXo�
DOÕQPÕúWÕU��$QFDN�KHQ�]�KXNXNL�V�UHo�GHYDP�HWPHNWHGLU�YH�EX�GXUXP�PDKDOOH�VDNLQOHULQLQ�
YH� �o�QF�� WDUDÀDUÕQ� V�UHFH� LOJLVLQL� GD÷ÕWPDNWDGÕU�� +DWWD� ED]Õ� J|U�úPHFLOHU� NHQWVHO�
G|Q�ú�P�Q�JHUoHNOHúWLULOHFH÷LQH�GDLU�FLGGL�ELU�J�YHQVL]OLN�EHVOHPHNWHGLU�

$UDúWÕUPDQÕQ�\DSÕOGÕ÷Õ�WDULKWH�PDKDOOH�VDNLQOHUL�NHQWVHO�G|Q�ú�P�SURMHVL�KDNNÕQGD�
ELOJL� VDKLEL� ROPDPDODUÕQGDQ�� GL\DORJVX]OXNWDQ� YH� úHIIDI� ELU� V�UHo� LúOHPHPHVLQGHQ�
oRNoD�úLNk\HW�HWPHNWH\GLOHU��6DNLQOHULQ������¶L�NHQWVHO�G|Q�ú�PGHQ�KDEHUGDU�GH÷LOGLU��
+DEHUGDU�RODQODU�LVH�LNL�DQD�NDQDOGDQ�ELOJL�DOÕ\RU�J|]�NPHNWHGLU��%X�NDQDOODUGDQ�LONL�
NRPúXODU����������LNLQFLVL�LVH�PHG\D���������ROPDNWDGÕU��%HOHGL\HGHQ�ELOJL�DODQODUÕQ�
RUDQÕ�����¶W�U��0DKDOOH�GHUQH÷LQGHQ�ELOJLOHQGLULOHQOHULQ�RUDQÕ�����¶W�U�

6�UHFH� LOLúNLQ� UHVPL� NDQDOODUGDQ� ELOJL� YHULOPHPHVL� \D� GD� oHOLúNLOL� ELOJLOHU�
ND\JÕ� G�]H\LQL� DUWÕUPDNWDGÕU�� %X� ND\JÕ� \HUHOGH� V|\OHQWLOHULQ� GRODúÕPD� JLUPHVL� YH�
\D\ÕOPDVÕ�LOH�oR÷DOPDNWDGÕU��%LU�J|U�úPHFL�³NHQWVHO�G|Q�ú�P�LoLQ�EXUD\D�72.ø�PL�
JLUHFHN��.ø37$ù� >øVWDQEXO�%�\�NúHKLU�%HOHGL\HVLQLQ� úLUNHWL@�PÕ� JLUHFHN�� EHOHGL\H�
\DQGDú�P�WHDKKLWOHUH�PL�YHUHFHN�ELU�ELOJLQL]�YDU�PÕ�\DQL"´�úHNOLQGH�EX�EHOLUVL]OL÷L�
YXUJXODPÕúWÕU� �%HVLP� %DKúL�� NLúLVHO� J|U�úPH�� ��� 2FDN� ������<DSÕODQ� P�ODNDWODU�
oHUoHYHVLQGH���i��DODQÕQ�VWDW�V��KDNNÕQGD�E�\�N�ELU�EHOLUVL]OLN�ROGX÷X�YH�VDNLQOHULQ�
DODQGDNL�\HWNLOL�LGDUH\L�GDKL�ELOPHGLNOHUL���ii��6DNLQOHULQ�EHOHGL\HQLQ�YHUGL÷L�NDUÕúÕN�
ELOJLOHU�YH�YHUPHGL÷L�ELOJLOHU�QHWLFHVLQGH�G|Q�ú�P�DODQÕ� VÕQÕUÕQÕ� VRUJXODGÕNODUÕ��EX�
oHUoHYHGH� ����� |QFHVL� \DSÕODUOD�PÕ� VÕQÕUOÕ� NDODFD÷Õ� \RNVD� W�P�JHFHNRQGX�|QOHPH�
E|OJHVLQL� PL� LoHUHFH÷L� \DKXW� |QOHPH� E|OJHVL� VÕQÕUODUÕQÕ� DúDUDN� NRRSHUDWLÀHULQ� \HU�
DOGÕ÷Õ�E|OJHQLQ�GH�VÕQÕU�LoLQGH�\HU�DOÕS�DOPDGÕ÷Õ�YH�HQ�QLKD\HW�\DQ�\DQD�LNL�SDUVHOGHQ�
ELUL� VÕQÕUÕQ� LoLQGH� LNHQ� GL÷HULQLQ� QHGHQ� VÕQÕUÕQ� LoLQGH� ROPDGÕ÷ÕQÕQ� VRUXOGX÷X�� �iii��
NLPOH� YH� QDVÕO� ELU� SURMH� \DSÕODFD÷ÕQÕQ� ELOLQPHGL÷L� YH� �iv�� KDN� VDKLSOLOL÷LQLQ� QDVÕO�
EHOLUOHQHFH÷LQH�LOLúNLQ�EHOHGL\HQLQ�KLoELU�ELOJL�YHUPHGL÷L�WHVSLW�HGLOPLúWLU��

'L÷HU�\DQGDQ�%HOHGL\H�PDKDOOHGHNL�KDN�VDKLSOHULQLQ�WHVSLWL��\DúD\DQODUÕQ�HNRQRPLN�
YH�VRV\DO�SUR¿OLQLQ�ROXúWXUXOPDVÕ�YH�NHQWVHO�WDVDUÕP�SURMHOHULQLQ�KD]ÕUODQPDVÕ�LoLQ�|]HO�
ELU�¿UPD�LOH�DQODúPÕú�YH�EX�¿UPD�HOL\OH�VDNLQOHUH�DQNHW�GD÷ÕWÕPÕ�\DSÕOPÕúWÕU��0DKDOOH�
'HUQH÷LQLQ�NXUXFXODUÕQGDQ�gPHU�.LULúoL�YH�'HUQH÷LQ�D\OÕN�\D\ÕQ�RUJDQÕQÕQ�LPWL\D]�
VDKLEL�g]QXU�g]GHQ�EX�X\JXODPDQÕQ��P�ONL\HW�YH�JHOLUH� LOLúNLQ�VRUXODQ�VRUXODU�YH�
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WDSX�|UQHNOHULQLQ�LVWHQPHVLQLQ�VDNLQOHUL�ROGXNoD�UDKDWVÕ]�HWWL÷LQL�LIDGH�HWPLúOHUGLU��%X�
UDKDWVÕ]OÕN�PRELOL]DV\RQX�GD�EDúODWPÕúWÕU��0DKDOOHQLQ�ED]Õ�VDNLQOHULQFH�ELU�WRSODQWÕ�
oD÷UÕVÕ�\DSÕOPÕú�YH�����NLúLQLQ�NDWÕOGÕ÷Õ�ELU�WRSODQWÕ�WHUWLS�HGLOPLúWLU��6RQUDVÕQGD�LVH�
NDKYH��ELQD�YH�oHúLWOL�HY�WRSODQWÕODUÕ�EDúODPÕú�YH�7R]NRSDUDQ�+DON�%LUOL÷L�DGÕQGD�ELU�
KDUHNHW�ROXúPXúWXU��hQVDO�	�7�UN�Q��������V��������%X�KDUHNHW�GDKD�VRQUD�'HUQHN�
oDWÕVÕ�DOWÕQGD�NXUXPVDOODúPÕúWÕU�

'|Q�ú�P� DODQÕ� LODQÕQGDQ� EDúOD\DQ� YH� SURMH� X\JXODPDVÕQD� NDGDU� X]DQDQ� EX�
EHOLUVL]OLNOHU�.X\XFX¶QXQ�LGGLD�HWWL÷L�JLEL�GHYOHWLQ�YH�NDPX�J|UHYOLOHULQLQ�VDNLQOHUL�
KHP� WHKGLW� HGHFHNOHUL� KHP� GH� KLPD\H� HGHFHNOHUL� ELU� VLODK� RODUDN� NXOODQPDODUÕQD�
RODQDN� VXQPDNWDGÕU� �.X\XFX�� ������ V�� ����� 'L÷HU� \DQGDQ� EX� EHOLUVL]OLN� YH� ELOJL�
\RNOX÷X�7R]NRSDUDQ�PDKDOOH�GHUQH÷LQFH�GH�|UJ�WOHQPHN�YH�ELUOLNWH�KDUHNHW�HWPHN�
LoLQ�GH�NXOODQÕOPDNWDGÕU��1HWLFHGH�ELOJL�\RNOX÷X�\HQL�NRQXWODUÕQÕ�QDVÕO�HGLQHFHNOHUL��
ERUoODQGÕUÕOPD�� \HULQGHQ� ROPD� LOH� LOJLOL� ND\JÕODUÕ� oR÷DOWPDNWDGÕU�� <HUHO� GLUHQo�
E�URNUDWLN�� úHIIDI� ROPD\DQ� EX� V�UHoWHQ� HWNLOHQPHNWHGLU��1LWHNLP�*H]L�2OD\ODUÕQÕQ�
\DúDQGÕ÷Õ�V�UHoWH�EXUDGD�L]OHQHQ�UHSHUWXDUÕ�WHNUDUOD\DUDN����+D]LUDQ������WDULKLQGH�
HOOHULQGH� WHQFHUH� YH� WDYDODU�� ÕúÕNOÕ� PD\WDSODU� YH� PHúDOHOHUOH� ������ \DúODUÕQGDNL�
�������� JHQo� EHOHGL\H\L� SURWHVWR� \�U�\�ú�� JHUoHNOHúWLUPLúWLU� �gQF��� ������� %X�
\�U�\�ú�Q� WHPHO� VHEHEL�GH�EHOHGL\HGHQ�QH�\DSÕODFD÷ÕQD�GDLU� ELOJL� DODPDPDODUÕ� YH�
EX�ELOJLVL]OL÷LQ�³ELU�\�NOHQLFLQLQ�DODQD�J|]�GLNWL÷L´��³GHSUHP�EDKDQHVL\OH�HYOHULQLQ�
\ÕNÕODFD÷Õ´�� ³JHQLú� NDPX� DUD]LOHUL� QHGHQL\OH� PDKDOOHQLQ� UDQW� NDSÕVÕ� J|U�OG�÷�´��
³6XOXNXOH¶GH� ROGX÷X� JLEL� \HUOHULQGHQ� HGLOHFHNOHUL´� úHNOLQGH� oHúLWOL� ND\JÕODUÕ� YH�
V|\OHQWLOHUL�E�\�WPHVLGLU��

%X�ED÷ODPGD�|QHPOL�NRQXODUGDQ�ELUL�NHQWVHO�G|Q�ú�P�V�UHFLQLQ�GHPRNUDWLN�úHNLOGH�
\�U�W�OPHVLQH� G|Q�N� WDOHELQ� QH� GHUHFH� NXYYHWOL� ROGX÷XGXU�� 6DKD� DUDúWÕUPDVÕQGD�
J|U�úPHFLOHULQ� G|UWWH� �o�� ³6L]LQ� LoLQ� NHQWVHO� G|Q�ú�P� V�UHFLQLQ� GHPRNUDWLN� YH�
NDWÕOÕPFÕ� úHNLOGH� \�U�W�OPHVL� QH� GHUHFH� |QHPOLGLU"´� VRUXVXQD� �¶GHQ� ��¶D� NDGDU�
X]DQDQ�|OoHNWH����SXDQ�YHUPLúOHUGLU������SXDQ�YHUHQOHULQ�RUDQÕ���¶WH�NDOPÕúWÕU��%X�
YHUL�NDSVDPÕQGD�SURMHQLQ�WHSHGHQ�LQPH�ELU�DQOD\ÕúOD�JHUoHNOHúWLULOPHVLQLQ�oHNLúPHFL�
VL\DVHWLQ� |QHPOL� ELU� GLQDPL÷L� RODFD÷Õ� EHNOHQHELOHFHNWLU�� 'L÷HU� \DQGDQ� NHQWVHO�
G|Q�ú�P�Q� KDN� ND\EÕ� YH�PD÷GXUL\HW� \DUDWDFD÷ÕQÕ� G�ú�QHQOHULQ� E�\�N� oR÷XQOX÷X�
EHOHGL\H� NDUDUODUÕ� �]HULQGH� ELU� HWNLVL� ROPDGÕ÷ÕQÕ� G�ú�QHQOHUGLU�� %X� oHUoHYHGH�
EHOHGL\HQLQ� EXQGDQ� VRQUDNL� V�UHoWH� GHPRNUDWLN� \D� GD� DQWL� GHPRNUDWLN� ELU� WXWXP�
DOPDVÕQÕQ�oHNLúPHFL�VL\DVHWLQ�oHUoHYHVLQL�HWNLOH\HFH÷L�DoÕNWÕU��

.HQWVHO�G|Q�ú�P�V�UHFLQLQ�EDúODPDVÕ�LOH�ELUOLNWH�VRV\DO�NRQXWODUÕQ�ELQD�GÕúÕQGDNL�
DODQODUÕQÕQ�72.ø¶\H�GHYUHGLOPLú�ROPDVÕ�GD�VDNLQOHU�YH�EHOHGL\H�DUDVÕQGDNL�LOLúNLOHUL�
WDQ]LP� HGLFL� QLWHOLNWHGLU�� d�QN�� EX� GHYLUOH� ELUOLNWH� EX� W�U� \DSÕ� YH� GDLUH� VDKLSOHUL�
³LúJDOFL´� VD\ÕOPÕú� YH� NHQGLOHULQGHQ� ³HFULPLVLO´� |GHPHOHUL� WDOHS� HGLOPLúWLU��<RNVXO�
PDKDOOH�VDNLQOHUL�LoLQ�LúJDOH�ELQDHQ�WDOHS�HGLOHQ�EX�HFULPLVLOOHUL�|GHPHN�FLGGL�ELU�\�N�
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ROXúWXUPXú�� EHOHGL\HQLQ� EX� WDYUÕ� VDNLQOHU� �]HULQGH� ELU� EDVNÕ� DUDFÕQD� G|Q�úP�úW�U��
%HOHGL\HQLQ�KDN�VDKLSOL÷LQH�LOLúNLQ�|Oo�WOHUL�DoÕNODPDPDVÕ�YH�PDKDOOHGHNL�P�ONL\HW�
IDUNOÕODúPDVÕQÕ� ELUOLNWH� KDUHNHWL� HQJHOOH\LFL� GL÷HU� ELU� \|QWHP� RODUDN� NDUúÕPÕ]D�
oÕNPDNWDGÕU��$\UÕFD�EHOHGL\H�G|Q�ú�P�V�UHFLQGH�ELUH\VHOOHúWLULOPLú�P�]DNHUHOHU�YH�
PXKDWDSOÕNODU� NXUPDN� LVWHPHNWH� YH� WRSOX� J|U�úPHOHUGHQ� NDoÕQPDNWDGÕU�� 6DNLQOHUL�
SURMH�YH�X\JXODPDVÕ�KDNNÕQGD�NDUDQOÕNWD�WXWPDNOD�YH�ELUH\VHOOHúWLULOPLú�SD]DUOÕNODU�
\�U�WPHNOH�NROHNWLI�H\OHP�LKWLPDOLQL�VÕQÕUODQGÕUPDNWDGÕU��

%LOLQGL÷L�JLEL�SROLWLN�RWRULWHOHU�GLUHQFH�NDUúÕ�PDQLS�ODV\RQ��NDUúÕW�oHUoHYHOHPH��
EDVWÕUPD�� UHIRUP�� \D� GD� KDYXo�VRSD� JLEL� oHúLWOL� UHDNVL\RQ� ELOHúLPOHULQL�
NXOODQDELOPHNWHGLUOHU������������G|QHPLQGH�*�QJ|UHQ�%HOHGL\HVLQLQ�EHOLUVL]OL÷L��
WHSHGHQ� YH� JL]OL� ELU� SURMH� \|QHWLPLQL� WHUFLK� HWWL÷L� YH� EX� V�UHoWH� VDNLQOHUL� EDVNÕ�
DOWÕQD� DODQ� ELU� WXWXP� JHOLúWLUGL÷L� V|\OHQHELOHFHNWLU�� ����� YH� VRQUDVÕ� G|QHPGH�
LVH� EHOHGL\HQLQ� �o� |QHPOL� UHDNVL\RQXQGDQ� EDKVHWPHN� RODQDNOÕ� J|]�NPHNWHGLU��
%XQODUGDQ�ELULQFLVL�ELOJLVL]OLN�\D�GD�oHOLúNLOL�ELOJLGHQ�ND\QDNOÕ�HQGLúHOHUL�JLGHUPHN�
DPDFÕ\OD�$÷XVWRV� ����� WDULKLQGH� 7R]NRSDUDQ� %LOJLOHQGLUPH� 2¿VL� �72%ø0�� DGÕ�
YHULOHQ� ELU� PHUNH]LQ� %HOHGL\H� WDUDIÕQGDQ� NXUXOPDVÕGÕU�� .XUXPVDO� ELOJLOHQPH�
V�UHFLQLQ� úLNk\HWOHUL� D]DOWÕFÕ� HWNLGH�EXOXQDELOGL÷L�JLEL�ELOJLOHU� oHUoHYHVLQGH�NDUúÕ�
¿NLUOHULQ� YH� WHSNLOHULQL� JHOLúWLUHELOPHVL� EDNÕPÕQGDQ� PDKDOOH� GHUQH÷L� LoLQGH� ELU�
IÕUVDW� ROXúWXUGX÷X� |QJ|U�OHELOHFHNWLU�� øNLQFL� UHDNVL\RQ� 7R]NRSDUDQ� VDNLQOHULQLQ�
KHP�\HULQGHQ�HGLOPH�HQGLúHOHULQL�KHP�GH�ELUH\VHO�UDV\RQHO�oÕNDU�WHPHOOL�WDOHSOHULQL�
NXúDWDQ� NDUúÕ� V|\OHPVHO� oHUoHYH� NXUPDNWÕU�� 0�ONL\HW� IDUNOÕODúPDVÕ� YH� NHQWVHO�
G|Q�ú�P� SURMHVLQLQ� GX\XOPDVÕ� LOH� ELUOLNWH� ROXúDQ� VSHN�ODWLI� HPODN� SL\DVDVÕQGD�
FLGGL�ELU�GH÷LúLP�GH÷HUL�HOGH�HWPHQLQ�RODQDNOÕ�KDOH�JHOPHVL�EX�WDYUÕ�GHVWHNOHPLúWLU��
%X�ED÷ODPGD�³NRQXWODUÕQ�PLVOL�PLVOL�GH÷HU�ND]DQDFD÷Õ´��³PHWUHNDUH\H�PHWUHNDUH�
YHULOHFH÷L´�YH�³\HULQGH�G|Q�ú�P´�V|\OHPOHULQLQ�DOWÕ�oL]LOPHOLGLU��%HOHGL\HQLQ��o�QF��
UHDNVL\RQX�LVH�GLUHQFL�|UJ�WOH\HQOHUL�PXKDWDS�DOPDPDN��JD\UÕ�PHúUXODúWÕUPDN�YH�
7R]NRSDUDQ¶ÕQ� oD÷GDú� YH� NRQIRUOX� ELU� KD\DWD� NDYXúPDVÕQÕ� HQJHOOH\HQOHU� RODUDN�
NRQXPODQGÕUPDNWÕU�

�����\ÕOÕ�VHoLPOHUL�|QFHVLQGH�EHOHGL\H�YH�GHUQHN�DUDVÕQGDNL�oHNLúPH�NHVLÀHúPLú�
YH�EHOHGL\HFH�7R]NRSDUDQ�'HUQH÷L�YH��\HOHUL�\HUHO� VHoLP�D¿úOHULQGH�DoÕNoD�KHGHI�
DOÕQPÕúWÕU� �5DGLNDO�� ���0DUW� �������%X� oHUoHYHGH� ³'HSUHPH�GD\DQÕNOÕ� HYOHULQL]LQ�
ROPDVÕQÕ� HQJHOOH\HQ� µLVWHPH]�No�OHUL¶� J|U�Q´� YH� ³.HQWLQ� PLPDULVLQLQ� VD÷OÕNOÕ�
G|Q�ú�P�Q�� HQJHOOH\HQ� µLVWHPH]�No�OHUL¶� J|U�Q´� úHNOLQGH� D¿úOHU� \DSWÕUÕOPÕúWÕU��
$\UÕFD�D¿úWH�GDYD�DoDQODUÕQ�LP]DODUÕQÕQ�GD�ROGX÷X�GDYD�GLOHNoHVLQH�\HU�YHULOPLúWLU��
%HQ]HU� úHNLOGH� 'HUQHN� �\HOHUL� LNWLGDU� HOL\OH� NHQGLOHULQLQ� NRPúXODUÕ� LOH� DUDODUÕQÕQ�
ER]XOGX÷XQD�LúDUHW�HWPLúWLU��%XQGD�|]HOOLNOH�EHOHGL\H�\D�GD�PHUNH]L�NXUXPODU�DGÕQD�
GDKD�oRN�SDUWL�WHúNLODWODUÕQÕQ�V�UHFH�P�GDKLO�ROPDVÕQD�GLNNDW�oHNLOPLúWLU��

0DKDOOHPL]GH� LNWLGDU� �]HULQGHQ� \�U�W�OHQ� oDOÕúPDODU� �]HULQGHQ� oRN� FLGGL� JHUJLQOLNOHU�
\DúDQÕ\RU�� 0HYFXW� NRPúXOXN� LOLúNLOHULQL� ER]DQ� oRN� |QHPOL� IDNW|UOHU� YDU�� %HQ� DOWÕ� NH]�
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LKEDU� HGLOGLP� WHU|ULVW� GL\H� YH� EHQL� LKEDU� HGHQ� KHP� KHPúHKULP«� NHQWVHO� G|Q�ú�P�
P�FDGHOHVLQGH��P�GDKDOHVLQGH�GL\HOLP��EXUDGD�EHOHGL\HOHUGHQ�GDKD�ID]OD�SDUWL�WHúNLODWODUÕ��
oHYUH�úHKLUFLOLN�EDNDQOÕ÷ÕQÕQ�\D�GD�EDúEDNDQOÕ÷ÕQ�WHPVLOFLVL�JLEL�GDYUDQÕ\RU��oDOÕúPDODUÕ�R�
\|QGH�\DSÕ\RUODU«�.RPúXOXN�LOLúNLOHULQL�GH�ER]DQ�HQ�|QHPOL�IDNW|U�EX«��1HFDWL�'HPLUFL��
NLúLVHO�J|U�úPH�����2FDN������

<DNÕQ�G|QHPGH�PDKDOOHGH�D\UÕFD�\HQL�ELU�GHUQHN�NXUXOPDVÕ�V|]�NRQXVX�ROPXúWXU��
<HQL�NXUXODQ�7R]NRSDUDQ�*HOLúWLUPH�YH�*�]HOOHúWLUPH�'HUQH÷LQLQ�GDKD�oRN�EHOHGL\H�
oL]JLVLQH� \DNÕQ� ROGX÷X� YH� EHQ]HU� V|\OHPL� SD\ODúWÕ÷Õ� DQODúÕOPDNWDGÕU�� 1LWHNLP�
\HQL� NXUXODQ� 'HUQH÷LQ� DPDFÕQÕ� %DúNDQ� 6DPL� g]W�UN� ú|\OH� RUWD\D� NR\PDNWDGÕU��
³.XUXPODUOD�VDNLQOHU�DUDVÕQGDNL�DQODúPD]OÕNODUÕ�ELWLUPHN«�7R]NRSDUDQ¶ÕQ�GH÷LúLPL��
JHOLúLPL��NDONÕQPDVÕ�DPDFÕ\OD�VDNLQOHUL�ELOLQoOHQGLUPHN´��*�QJ|UHQLQ�6HVL�����$UDOÕN�
�������gUJ�WO��P�FDGHOHQLQ�WDúÕ\ÕFÕVÕ�RODELOHFHN�PDKDOOH�GHUQH÷LQLQ�EHOHGL\HFH�JD\UÕ�
PHúUXODúWÕUÕOPDVÕ�YH�PDKDOOHGH�LNL�D\UÕ�GHUQHN�ROXúPDVÕQÕQ�GHVWHNOHQPHVL�E�W�QO�NO��
ELU� NROHNWLI� KDUHNHWL� HQJHOOH\LFL� VRQXoODU� �UHWHELOHFHNWLU�� <HQL� GHUQHN� LOH� NDPX�
RWRULWHVL�DUDVÕQGD�QDVÕO�ELU�LOLúNL�NXUXODFD÷Õ�GD�WD\LQ�HGLFL�IDNW|UOHUGHQ�ELUL�RODFDNWÕU��

<HUHO� \|QHWLPH� \HWNL� GHYUL� YH� SROLWLN� KLPD\HFLOLN�� .HQWVHO� G|Q�ú�P�Q�
\�U�W�OPHVLQLQ� PHUNH]L� \|QHWLPFH� *�QJ|UHQ� %HOHGL\HVL¶QH� GHYUHGLOPHVL� YH� SODQ�
\DSÕPÕ��NDPXODúWÕUPD��KDN�VDKLSOL÷LQLQ�WHVSLWL�JLEL�WHPHO�W�P�NRQXODUGD�EHOHGL\HQLQ�
\HWNLOL�ROPDVÕ�GL÷HU�PHUNH]L\HWoL�G|Q�ú�P�X\JXODPDODUÕQGDQ�IDUNOÕOÕ÷Õ�NXUPDNWDGÕU��
*�QJ|UHQ�%HOHGL\HVL�PHUNH]L�\|QHWLPOH�D\QÕ�SDUWLQLQ�HOLQGH�ROXS��PHUNH]L�\|QHWLPLQ�
EHOHGL\HQLQ� LúOHULQL� NROD\ODúWÕUPDN� LoLQ� JHUHNOL� NROD\OÕNODUÕ� YH� LPNkQODUÕ� VD÷ODGÕ÷Õ�
V|\OHQHELOHFHNWLU�� %HOHGL\HQLQ�PHUNH]L� \|QHWLPOH� D\QÕ� VL\DVL� SDUWLGHQ� ROPDVÕ� RQD�
SURMH\L� X\JXOD\DELOPH�J�o� YH� NDUDUOÕOÕ÷Õ� VD÷ODPDNWDGÕU��<HWNLQLQ� EX� E|O�ú�P��ELU�
\DQGDQ�VHoLP�EDVNÕVÕ�LOH�EHOHGL\H\L�úLNk\HWOHUH�GDKD�GX\DUOÕ�NÕOPDNWD��GL÷HU�\DQGDQ�
NHQWVHO� G|Q�ú�PH� NDUúÕ� NROHNWLI� H\OHP� YH� PRELOL]DV\RQX� GD� VÕQÕUODQGÕUÕFÕ� HWNLGH�
EXOXQPDNWDGÕU�� .ROHNWLI� H\OHPL� oHUoHYHOHQGLUHFHN� ELU� EDúND� NRQXGD� VDNLQOHULQ�
EHOHGL\H\H� \DNODúÕPÕQGD� RUWD\D� oÕNPDNWDGÕU�� %HOHGL\H� GL÷HU� NXUXPODUD� QLVSHWOH�
|QHPOL� RUDQGD� PDKDOOHGHNL� VRUXQODUÕ� o|]HELOHFHN� ELU� NXUXP� RODUDN� J|U�OPHNWH��
HULúLOHELOLU�YH�J�YHQLOLU�EXOXQPDNWDGÕU��

6DKD�DUDúWÕUPDVÕQGD�NDWÕODQODUD�JHQHO�RODUDN�NXUXPODUD�J�YHQ�G�]H\L�VRUXOPXúWXU��
%X� NXUXPODUGDQ� HQ� |QHPOLVL� %HOHGL\H� %DúNDQÕ� YH� %HOHGL\H� ROXS�� VDNLQOHULQ�
EX� NXUXPODUD� PHUNH]L� \|QHWLP� NXUXPODUÕ� RODQ� 72.ø� YH� dHYUH� YH� ùHKLUFLOLN�
%DNDQOÕ÷ÕQGDQ��PHVOHN�RGDVÕ��PXKDOHIHW�SDUWLOHUL�YH�PDKDOOH�GHUQH÷LQGHQ�GDKD�ID]OD�
J�YHQGLNOHUL�|Oo�OP�úW�U��<HUHO�\|QHWLPH�GX\XODQ�J�YHQ�ELU�\|QGHQ�NXUXPXQ�WHNQLN�
LFUD�NDELOL\HWLQH�YH�DODQÕ�GDKD� L\L�ELOPHVLQGHQ�ND\QDNOÕ� VRUXQ�o|]PH�NDSDVLWHVLQH�
GX\XODQ� ELU� J�YHQGLU�� GL÷HU� \|QGHQ� GH� KDNNÕQÕQ� NRUXQPDVÕQD� GX\XODQ� J�YHQGLU��
1LWHNLP� ³0DKDOOH\H� LOLúNLQ� VRUXQODUÕ� EHOHGL\H� o|]HELOLU´� |QHUPHVLQH� ³NÕVPHQ´�
YH\D� ³WDPDPHQ´� NDWÕODQODUÕQ� RUDQÕ� �����¶WLU�� %HOHGL\H\H� GX\XODQ� J�YHQLQ� D\QÕ�
]DPDQGD� HULúLOHELOLUOL÷H� YH� �������� G|QHPLQGH� HJHPHQ� RODQ� ND\ÕUPDFÕ�NROOD\ÕFÕ�
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LOLúNLOHULQ�GHYDP�HWPHVL�LKWLPDOLQH�ELQDHQ�ELoLPOHQGL÷L�GH�GLNNDWH�DOÕQPDVÕ�JHUHNHQ�
ELU� NRQXGXU��(ULúLOHELOLUOLN� NHQWVHO� G|Q�ú�PGH�KDN�ND\EÕ� YH�PD÷GXUL\HW� ROXúDFD÷Õ�
GH÷HUOHQGLUPHVLQL� D]DOWDQ� HWNLGH� EXOXQPDNWDGÕU�� +LPD\HFL� LOLúNLOHU� EXQGDQ�
\DUDUODQDQODUD� PDGGL� ND]DQoODU� VD÷ODPDNWD� YH� RWRULWHU� UHMLPOHU� DOWÕQGD� JHUHNVL]�
ULVNOHU�DOPDNWDQ�RQODUÕ�DOÕNR\PDNWDGÕU��6DKDGD�NHQWVHO�G|Q�ú�P�V�UHFLQGH�KDNODUÕQÕ�
NRUXPD� NRQXVXQGD� ³EHOHGL\HGHNL� WDQÕGÕNODUÕQD´� J�YHQHQOHULQ� RUDQÕ� ��������
�ONHGHNL� KLPD\HFL� LúOH\LúH� LúDUHW� HWPHNWHGLU�� +LPD\HFL� LOLúNLOHULQ� NRSPDVÕ� YH� EX�
\ROOD�HOGH�HGLOHELOHFHN�ND]DQoODUÕQ�JHUoHNOHúPHPHVLQLQ�GL÷HU�ELU�LIDGH\OH�JHOHQHNVHO�
ND\ÕUPDFÕ�LOLúNLOHULQ�YH�ELUH\VHO�HULúLPOHULQ�W�NHQPHVLQLQ�NHQWVHO�G|Q�ú�PH�GLUHQoWH�
\HQL� IÕUVDWODU� GR÷XUXS� GR÷XUPD\DFD÷Õ� �]HULQGH� G�ú�QPH\L� KDNNHGHQ� ELU� VRUX�
PDKL\HWLQGHGLU��$X\HUR��������$X\HUR�YH�DUN���������V�����%D\DW��������

3ROLWLN�V�UHo�PRGHOLQLQ�NROHNWLI�H\OHP�YH�PRELOL]DV\RQGD�LNL�XQVXUX�YXUJXODGÕ÷Õ�
KDWÕUODQDFDNWÕU��%LULQFLVL�NHQWVHO�G|Q�ú�P�Q�DGDOHWOL�JHUoHNOHúPH\HFH÷L�\|Q�QGHNL�
ELUH\VHO�DOJÕ��LNLQFLVL�oHúLWOL�GLUHQo�ELoLPOHUL�LoLQ�JHUHNOL�\DSÕVDO�YH�QHVQHO�NRúXOODUD�
VDKLS� RODUDN� ELU� GH÷LúLP� \DUDWDFD÷ÕQD� GDLU� HWNLOLOLN� DOJÕVÕQD� VDKLS� ROPDN�� %LULQFL�
GXUXPOD�LOJLOL�RODUDN�VDKD�DUDúWÕUPDVÕQGDQ�HOGH�HGLOHQ�YHUL�ROGXNoD�oDUSÕFÕGÕU��%XQD�
J|UH�NHQWVHO�G|Q�ú�P�NDSVDPÕQGD�KDNNÕQ�NRUXQPDVÕ�LoLQ�DOÕQDQ�SR]LV\RQODU�LWLEDUL\OH�
ELU� VRUJXODPD� \DSÕOGÕ÷ÕQGD� 7R]NRSDUDQ� VDNLQOHULQLQ� \DUÕGDQ� ID]ODVÕQÕQ� ������
³EDúNDODUÕ�LOH�J�o�ELUOL÷LQH�JLWPH]VHN�KDNODUÕPÕ]Õ�NRUX\DPD\Õ]´�GH÷HUOHQGLUPHVLQGH�
ROGXNODUÕ�J|U�OPHNWHGLU��³0HPOHNHWWH�KXNXN�YDU�YH�EHOHGL\H�]DWHQ�KDNNÕPÕ]Õ�NRUXU´�
J|U�ú�QGH� RODQODUÕQ� RUDQÕ� �����¶WLU�� ³.HQGLP� oDEDODPD]VDP� KDNNÕP� NRUXQPD]´�
G�ú�QFHVLQGH�RODQ�NHVLPLQ�RUDQÕ�LVH������¶WLU��%X�LWLEDUOD�HVDVHQ�VDNLQOHULQ�D÷ÕUOÕNOÕ�
oR÷XQOX÷X� ELUH\VHO� \D� GD� NROHNWLI� ELU� P�FDGHOH� \�U�W�OHUHN� KDNNÕQÕQ� NRUXQDFD÷Õ�
GH÷HUOHQGLUPHVLQGHGLU��%X�VHEHSOH�³KDN�ND\EÕ´�\DúDQPDVÕ�\D�GD�³DGDOHWOL´�\|QHWLP�
VHUJLOHQPHPHVLQLQ�|QHPOL�ELU�PRELOL]DV\RQ�ND\QD÷Õ�RODFD÷Õ�GH÷HUOHQGLULOPHNWHGLU��
øNLQFL� NRQX� LOH� LOJLOL� RODUDN� LVH�7R]NRSDUDQ� |UQH÷LQGHQ� ED÷ÕPVÕ]� RODUDN� WRSOXPGD�
VHUW�GHYOHW�X\JXODPDODUÕ�NDUúÕVÕQGD�ELU�úH\LQ�GH÷LúWLULOHELOHFH÷LQH�GDLU�XPXGXQ�oRN�
]D\ÕÀDGÕ÷Õ��7R]NRSDUDQ�|UQH÷LQGH�LVH�VDNLQOHULQ�\RNVXOOXNODUÕQÕQ�GD�EXQD�HNOHQGL÷L�
LIDGH� HGLOPHNWHGLU� �$VXPDQ� 7�UN�Q�� NLúLVHO� J|U�úPH�� ��� 2FDN� ������� 1LWHNLP�
EHOHGL\H� NDUDUODUÕ� �]HULQGH� ELU� HWNLVL� EXOXQPDGÕ÷ÕQÕ� G�ú�QHQOHULQ� RUDQÕ� ROGXNoD�
\�NVHNWLU�EX�GD�NROHNWLI�H\OHPH�YH�PRELOL]DV\RQD�NHW�YXUXFX�ELU�QLWHOLN�WDúÕPDNWDGÕU��
%LOLQGL÷L� JLEL� NROHNWLI� RODUDN� KDUHNHWH� JHoPHN� GH÷LúWLUPH� LPNkQÕQÕ� J|UHELOPHNOH�
\DNÕQGDQ� LOJLOLGLU�� +LoELU� úH\LQ� GH÷LúPH\HFH÷L� GX\JXVXQGD� RODQODUÕQ� EX� \|QGH�
GDYUDQPDVÕ�GD�EHNOHQPHPHNWHGLU��

%XUDGD� NHQWVHO� JHOLúPH�UDQW� PDNVLPL]DV\RQX� YH� \HULQGHQ� HGLOPH� LOLúNLVLQLQ�
VDNLQOHUL� PRELOL]DV\RQD� GDKD� PRWLYH� HGLFL� ROXS� ROPDGÕ÷ÕQÕ� WDUWÕúPDN� DQODPOÕGÕU��
7R]NRSDUDQ¶GD�KHQ�]�ELU�\HULQGHQ�HGLOPH�ROJXVX�\DúDQPDGÕ÷ÕQÕ��VDNLQOHULQ�ELU�\ÕNÕP�
WHFU�EHVL� LOH� NDUúÕODúPDGÕNODUÕQÕ� EHOLUWHOLP�� <DNÕQ� ELU� WHKGLGLQ� ROPDPDVÕ� NROHNWLI�
H\OHPL� YH� PRELOL]DV\RQX� HQJHOOH\HQ� ELU� PDKL\HW� WDúÕPDNWDGÕU�� 6HoLP� VRQXoODUÕ�
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�]HULQGHQ� ELU� GH÷HUOHQGLUPH� \DSPDN� EX� ED÷ODPGD� |QHPOL� RODELOHFHNWLU�� �����
\ÕOÕQGDQ�LWLEDUHQ�EDúOD\DQ�NHQWVHO�G|Q�ú�P�WDUWÕúPDODUÕ�YH�P�FDGHOHVLQGH�PDKDOOHGH�
$.�3DUWL¶QLQ�R\�RUDQODUÕQÕ�DUWÕUPDVÕ�GLNNDWOH�GH÷HUOHQGLULOPHVL�JHUHNHQ�ELU�YHULGLU��
<HUHO�VHoLPOHUGH�R\�YHUPH�GDYUDQÕúÕQÕQ�NHQWVHO�G|Q�ú�PGHQ�QH�GHUHFH�HWNLOHQGL÷L�
|Oo�OHPHVH�GH�\DSÕODQ�VDKD�DUDúWÕUPDVÕQGD�NHQWVHO�G|Q�ú�P�Q�JHUHNOLOL÷LQH�LQDQDQ�
NHVLPLQ�\�NVHN�ROGX÷X���������YH�EHOHGL\HQLQ�|QFHOLNOL�KL]PHWL�RODUDN�J|U�OG�÷��
��������WHVSLW�HGLOPLúWLU��1LVDQ������\ÕOÕQGD�\DSÕODQ�EDúND�ELU�DUDúWÕUPDGD�LVH�NHQWVHO�
G|Q�ú�P� NRQXVXQGD� J|U�úPHFLOHULQ� �����¶LQLQ� ROXPVX]� \DNODúWÕ÷Õ� EHOLUOHQPLúWLU�
�hQVDO� YH� 7�UN�Q�� ������ V�� ������ %X� YHULOHU� NHQWVHO� G|Q�ú�P� V�UHFLQLQ� PDKDOOH�
VDNLQOHULQLQ�R\�YHUPH�GDYUDQÕúÕQÕ�ROXPVX]�úHNLOGH�HWNLOHPHGL÷LQL�V|\OHPH\L�RODQDNOÕ�
NÕOPDNWDGÕU��$QFDN�KHQ�]�\ÕNÕP�V�UHFLQLQ�EDúODPDPÕú�ROPDVÕQÕQ�EX�VRQXoWD�HWNLOL�
ROGX÷X� G�ú�Q�OHELOHFHNWLU�� 1LWHNLP� NHQWVHO� G|Q�ú�P�Q� WDPDPODQGÕ÷Õ� EDúND� ED]Õ�
|UQHNOHUGH�R\�ND\ÕSODUÕ�YH�\HUHO�\|QHWLPOHULQ�VHoLPOHUGH�HO�GH÷LúWLUPHVL�V|]�NRQXVX�
ROPXú��\ÕNÕP�YH�\HULQGHQ�HGLOPH�X\JXODPDODUÕQGD�V�UHFL�\|QHWHQ�PHUNH]L�NXUXPODUD�
YH� EHOHGL\HOHUH� J�YHQLQ� D]DOGÕ÷Õ� WHVSLW� HGLOPLúWLU� �'XPDQ�� ������ V�� ���±������%X�
NDSVDPGD� 7R]NRSDUDQ¶GD� GLNNDWOH� GH÷HUOHQGLULOPHVL� JHUHNHQ� ELU� NRQX� VDNLQOHULQ�
PDKDOOH�DLGL\HWLQLQ�\�NVHN�ROPDVÕGÕU��6DNLQOHULQ������¶L�EX�PDKDOOHGH�\DúDPDNWDQ�
PHPQXQGXU� YH� PDKDOOHGHQ� WDúÕQPDN� LVWHPH\HQOHULQ� RUDQÕ� �����¶GLU�øNLQFL� NRQX�
LVH� VDNLQOHULQ� EHúWH� ELULQLQ� �������� oDOÕúPD� \HULQLQ� \LQH� 0HUWHU�� 7R]NRSDUDQ� YH�
*�QJ|UHQ�ROPDVÕGÕU��%X�QHGHQOH�G|Q�ú�P�D\QÕ�]DPDQGD�Lú\HUL�NRQXW�LOLúNLVLQLQ�GH�
GH÷LúLPH�X÷UDPDVÕ�DQODPÕQD�JHOHFHNWLU��%X�oHUoHYHGH�\HULQGHQ�HWPH�PRELOL]DV\RQ�
�UHWPHVL�PXKWHPHO�ELU�GLQDPLN�RODUDN�J|]�NPHNWHGLU��

0RELOL]H�(GLFL�<DSÕODU�6�UHoOHU�YH�<RUXPOD\ÕFÕ�dHUoHYHOHU
0DKDOOH�DLGL\HWL��0RELOL]DV\RQXQ�|QFHOLNOH�FDUL�VRV\DO�LOLúNLOHU�YH�D÷ODU��]HULQH�

ELQD� HGLOHFH÷L� ELOLQPHNWHGLU�� 6DNLQOHU� DUDVÕQGDNL� \�NVHN� J�YHQ� G�]H\L� NROHNWLI�
H\OHPL�EHOLUOH\HQ�|QHPOL�ELU�IDNW|UG�U��

7R]NRSDUDQ¶GD� P�ON� VDKLSOHULQLQ� |QHPOL� ELU� NÕVPÕ� VRV\DOOHúPHOHULQLQ� E�\�N�
RUDQGD�PDKDOOHGH� JHUoHNOHúWL÷LQL� LIDGH� HWPLúOHU� YH� \R÷XQ� VRV\DO� D÷ODUÕQ� NDUúÕOÕNOÕ�
\DUGÕP� D÷Õ� RODUDN� oDOÕúWÕ÷ÕQGDQ� GD� EDKVHWPLúOHUGLU�� .RQXWODUÕQ� N�o�NO�÷�� GH� GÕú�
PHNkQ�YH�NDPXVDO�DODQ�NXOODQÕPÕQÕ�DUWÕUDQ�ELU�IDNW|U�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��
(PHNOL�YH�\DúOÕ�RUDQÕQÕQ�GD�\�NVHN�ROGX÷X�PDKDOOHGH�oDOÕúPD�]DPDQÕ�GÕúÕQGD�NDODQ�
KD\DW� GDKD� oRN� PDKDOOHGH� JHoLULOPHNWH� YH� PDKDOOHGH� NLUDFÕOÕ÷ÕQ� QLVSHWHQ� G�ú�N�
ROPDVÕ�YH�PDKDOOHGH�X]XQ�V�UHOL�NDOÕú�PDKDOOH� LoL�VRV\DO� LOLúNLOHUL�NXYYHWOHQGLUPLú�
J|]�NPHNWHGLU��

0DKDOOH�0XKWDUÕ�³7R]NRSDUDQ�ELU�FXPKXUL\HW�JLELGLU��<DQL�WHN�FXPKXUL\HW�JLELGLU��
%XUDGD� ELUOLNWH� KDUHNHW� HGHUOHU�� %LU� N|\� KDYDVÕQÕ� DQGÕUÕU��<�]GH� VHNVHQL� ELUELULQL�
oRN�L\L�WDQÕU«�<DQL�|\OH�EL�]DPDQ�JHOGL÷L�]DPDQ��LKWL\Do�GXUXPXQGD�WHN�J|YGH��WHN�
Y�FXW� KDOLQGH�ELU�PDKDOOH«´� �6HODKDWWLQ�dD\ODQ�� NLúLVHO� J|U�úPH�� ���2FDN�������



SOSYOLOJİ DERGİSİ

598

úHNOLQGH�7R]NRSDUDQ¶ÕQ�PDKDOOH�NLPOL÷LQH�YHUGL÷L�|QHPLQ�YH�ELUOLNWH�KDUHNHW�HWPH�
SRWDQVL\HOLQLQ� DOWÕQÕ� oL]PLúWLU�� %HQ]HU� úHNLOGH� ELU� EDúND� J|U�úPHFL� VRV\DO� KD\DWÕ�
YH�PDKDOOHOLQLQ� ELUELULQH� J�YHQLQL� ú|\OH� DQODWPDNWDGÕU�� ³%XUDGD� NRPúXOXNODU� oRN�
J�]HOGLU��+HUNHV�NDSÕVÕQÕ�oHNLS�GH�\DQÕQGDNLQL�WDQÕPDPD]OÕN�GL\H�ELU�úH\�\RN��%L]�
ELUELULPL]H�WHNOLIVL]�JLULS�oÕNDQ�LQVDQODUÕ]��%L]LP�EXUDGD�ELU�GH�úX�YDU�����+DQHOHU¶GH��
EL]LP� \D]ÕQ� NDSÕODUÕPÕ]� KLo� NLOLWOHQPH]�� +HUNHVLQ� NDSÕVÕ� DoÕN�� SHUGH� JHULOL�� KHS�
ELUOLNWH� NRULGRUODUGD� RWXUXUX]´� �ùHQJ�O� +DQÕP�� NLúLVHO� J|U�úPH�� ��� 2FDN� �������
=DWHQ� ³.HQGLPL� 7R]NRSDUDQ¶D� DLW� J|U�\RUXP´� GL\HQOHULQ� RUDQÕ� GD� oRN� \�NVHNWLU�
�.HQGLVLQL�KLoELU�úHNLOGH�7R]NRSDUDQ¶D�DLW�J|UPH\HQ�NHVLPLQ�RUDQÕ��������

.XYYHWOL� VRV\DO� LOLúNLOHU� YH� VDNLQOHU� DUDVÕQGD� J�YHQ� NROHNWLI� ELU� H\OHPLQ�
ELoLPOHQPHVLQGH� EHOLUOH\LFL� ELU� XQVXU� RODELOPHNWHGLU� �7DUURZ�� �������0DKDOOHOLOLN�
ELOLQFL� YH� NXYYHWOL� VRV\DO� LOLúNLOHULQ� HVDV� RODUDN� PHNkQÕQ� NXOODQÕP� GH÷HULQL� WDOHS�
HGHQ�PRELOL]DV\RQODUD�\RO�DoWÕ÷Õ�oHúLWOL�oDOÕúPDODUGD�RUWD\D�NRQPXúWXU��%R\WH��������
3ORWNLQ� ������� %DWÕGD� ���������� G|QHPLQGH� \RNVXOODUÕ� YH� LúoL� VÕQÕIÕQÕ� PHUNH]LQ�
GÕúÕQD�oÕNDUWPDN�DPDoOÕ�NHQWVHO�\HQLOHPHOHUH�YH�\ÕNÕPODUD�NDUúÕ�PHNkQÕQ�NXOODQÕP�
GH÷HULQL� WDOHS�HGHQ� WRSOXOXN�|UJ�WOHUL�PDKDOOH�GHUQHNOHUL�NXUXOPXúWXU��6XOXNXOH�YH�
7DUODEDúÕ¶QGD�\DSÕODQ�G|Q�ú�POHUGH�GLUHQFLQ�|UJ�WOHQPHVLQGH�LWLFL�J�oOHUGHQ�ELULQLQ�
GH�PDKDOOHOLOLN� ROGX÷X� oHúLWOL� oDOÕúPDODUGD� RUWD\D� NRQPDNWDGÕU� �/HODQGDLV�� �������
%X� |UQHNWH� GH� NHQWVHO� G|Q�ú�P� SURMHVL� QHGHQL\OH� EX� W�UGHQ� ELU�PHNkQVDO� DLGL\HW�
YH�NHQGLQL� WDQÕPODPD� WHKGLW�DOWÕQGDGÕU��%X�oHUoHYHGH�GH�7R]NRSDUDQ�PDKDOOHVLQGH�
GH� ³PHYFXW� VRV\DO� ED÷ODUÕQ´�PDKDOOH� GHUQH÷LQLQ� NXUXOXúXQGD� LúOHY� J|UG�÷�� LIDGH�
HGLOHELOHFHNWLU�

0DKDOOH�DLGL\HWL�YH�VRV\DO�LOLúNLOHULQL�NÕUDELOHFHN�ELU�GLQDPLN�RODUDN�EHOHGL\HQLQ�
WXWXPX� ELU� |QFHNL� E|O�PGH� DNWDUÕOPÕúWÕ�� %X� ED÷ODPGD� D\UÕFD� P�ONL\HW� LOLúNLOHUL�
WHPHOLQGH� oÕNDU� YH� PRWLYDV\RQXQ� QH� GHUHFH� E|O�QHELOHFH÷L� WDUWÕúÕODELOHFHNWLU��
0DKDOOHGH�\HU�DODQ�Q�YH�NRQXWODUÕQ�P�VWDNLO��NHQGLOHULQH�DLW�E�\�N�DUVDODUÕQÕQ�ROPDVÕ��
VRV\DO�NRQXWODUÕQ�ELQD�LOH�VÕQÕUOÕ�ELU�P�ONL\HWOHULQLQ�ROPDVÕ��ELQD�GÕúÕ�RUWDN�NXOODQÕP�
DODQODUÕ�72.ø¶\H�GHYUHGLOPLúWLU��YH�JHFHNRQGX�DODQODUÕQÕQ�ELU�NÕVPÕQÕQ� WDSXOX��ELU�
NÕVPÕQÕQ�KLVVHOL�WDSXOX�ELU�NÕVPÕQÕQ�LVH�WDSX�WDKVLV�EHOJHOL�ROPDVÕ�JLEL�P�ONL\HWWHNL�
oHúLWOHQPH� KDN� VDKLSOL÷L� NRQXVXQGD� GD� KHP� LGDUHGH� ELU� NDUPDúD� \DUDWPDNWD� KHP�
GH�VDNLQOHULQ�ELUOLNWH�KDUHNHW�HWPHVLQL�|QOHPH\H�RODQDN�VXQPDNWDGÕU��gUQH÷LQ�Q�YH�
NRQXWODUÕQGD�GDKD�|QFH�$QNDUD�7�P�øQúDDW�0�WHDKKLWOHUL�.RQIHGHUDV\RQ�EDúNDQÕ�LOH�
SD]DUOÕN�\DSÕOGÕ÷Õ�YH�����PHWUHNDUH�LoLQ�LNL�GDLUH�LVWHQGL÷L�EHOLUWLOPHNWHGLU��$OL�$OWXQ��
NLúLVHO�J|U�úPH�����2FDN��������'|Q�ú�P�DODQÕQGD�KDN�VDKLSOL÷LQH�HVDV�ROXúWXUDFDN�
EX�P�ONL\HW�D\UÕúPDVÕ��KDN�VDKLSOLOL÷LQLQ�EHOLUVL]�EÕUDNÕOGÕ÷Õ�FDUL�GXUXPGD�VDNLQOHULQ�
ELUOLNWH�KDUHNHW�HWPHVLQL�]RUODúWÕUPDNWDGÕU�

0DKDOOHGH� D\UÕFD� P�ONL\HW� WHPHOLQGH� ELUELULQH� \|QHOHQ� ROXPVX]� GX\JXODU��
DOJÕODPDODU� YH� \DIWDODPDODU� GD� GRODúÕPGDGÕU�� 0DKDOOHQLQ� NHQGL� LoLQGH� ELULQFLVL�
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%DNDQOÕN� WDUDIÕQGDQ� JHFHNRQGX� |QOHPH� E|OJHVL� ROPDVÕQD� UD÷PHQ� NRRSHUDWLÀHUH�
\HU� WDKVLV� HGLOPHVL� QHGHQL\OH� NRRSHUDWLI� WHPHOOL�P�ON� VDKLSOHULQH� NDUúÕ� ELU� KDNVÕ]�
HO� NR\PD� DOJÕVÕ� YDUGÕU�� øNLQFLVL� LVH� VÕQÕUOÕ� GD� ROVD� .�ED� PDKDOOHVLQH� \|QHOLN� ELU�
GDPJDODPD� ROGX÷X� DQODúÕOPÕúWÕU�� .�ED� 0DKDOOHVL� ³GR÷XOXODUÕQ� \DúDGÕ÷Õ�� LúJDO�
HGLOPLú��X\XúWXUXFX�NXOODQÕPÕQÕQ�ROGX÷X�ELU�\HU´�RODUDN�GH÷HUOHQGLULOPHNWHGLU��%D]Õ�
J|U�úPHFLOHU�.�ED�PDKDOOHVLQLQ�NULPLQDOL]H�ELU�DODQ�ROGX÷XQX��EXJ�Q�|\OH�ROPDVD�
GD� ³KDWWD� JHoPLúWH� SROLVLQ� JLUHPHGL÷L� ELU� \HU´� ROGX÷XQX� LIDGH� HWPLúOHUGLU�� (VDVHQ�
.�ED�0DKDOOHVL�DQNHW�X\JXODPDVÕ�VÕUDVÕQGD�HQ�UDKDW�JLULOHQ�YH�VRUXODUD�FHYDS�DOÕQDQ�
ELU� \HUGL�� 'HULQOHPHVLQH� J|U�úPHGH� .�ED� PDKDOOHVLQH� G|Q�N� GDPJDODPDQÕQ� ELU�
ND\QD÷ÕQÕQ�VL\DVL�QLWHOLN�WDúÕGÕ÷Õ�LIDGH�HGLOPLúWLU��1HFDWL�'HPLUFL��NLúLVHO�J|U�úPH��
���2FDN��������7R]NRSDUDQ�VDNLQOHULQLQ�ELU�NÕVPÕQÕQ�G|Q�ú�P�DODQÕ�LoHULVLQGH�\HU�
DODQ�.�ED�0DKDOOHVLQLQ�GXUXPXQX�NHQGL�PHúUXL\HWLQL�YH�KDN�WDOHELQL�NXUPDN�LoLQ�
GDPJDODGÕ÷ÕQÕ�V|\OHPHN�GDKD�GR÷UX�RODFDNWÕU��'|Q�ú�P�DODQÕQÕQ�EHOOL�SDUVHOOHULQLQ�
YH�VDNLQOHULQLQ�PDKDOOHQLQ�NHQGL� LoLQGHQ�GDPJDODQPDVÕ�PRELOL]DV\RQX�HQJHOOH\LFL�
ELU�LúOHY�J|UHELOHFHNWLU�

'|Q�ú�P� V�UHFL� EDúODGÕ÷ÕQGDQ� LWLEDUHQ�PDKDOOHGH� VSHN�ODWLI� ELU� NRQXW� SL\DVDVÕ�
ROXúPXúWXU��%X�GXUXP�JD]HWHOHULQ�HPODN�LODQODUÕQGDQ�YH�VDNLQOHULQ�HO�GH÷LúWLUPHOHUH�
LOLúNLQ� DQODWWÕNODUÕQGDQ� DQODúÕOPDNWDGÕU�� ����¶GD� ��� ELQ� 7/� RODQ� ���� NRQXWODU�
NHQWVHO�G|Q�ú�P�KDEHUOHUL�YH�V�UHFL� LOH����ELQ�7/�ROPXúWXU������GDLUHOHU�����ELQ�
7/�ROPXúWXU�� 6SHN�ODWLI� NRQXW� SL\DVDVÕQÕQ� ROXúXPX� VDNLQOHUGH� HYOHULQLQ� GH÷HULQLQ�
DUWDFD÷ÕQD�YH�DUWÕN�QLVSHWHQ�D]DODQ�NHQWVHO� UDQWWDQ�SD\�DODFDNODUÕQD�GDLU�EHNOHQWL\L�
DUWÕUPÕúWÕU�� 'L÷HU� \DQGDQ� NRQXWODU� oRN� N�o�NW�U� YH� \HQLOHQPH� LKWL\DFÕ� \�NVHNWLU��
7R]NRSDUDQ¶GD� J|U�ú�OHQ� VDNLQOHULQ� HQ� E�\�N� úLNk\HWOHUL� NHQGL� oRFXNODUÕQÕQ�
7R]NRSDUDQ¶GD� YH� ROGXNoD� N�o�N� HYOHUGH� \DúDPDN� LVWHPHPHOHUL� QHGHQL\OH�
D\UÕOPDODUÕGÕU��%X� QHGHQOH� oRFXNODUÕ� LOH� ELUOLNWH� RWXUDELOHFHNOHUL� GDKD� NRQIRUOX� ELU�
NRQXW� WHUFLKL�YH\D�PHYFXW�NRQXWODUÕQÕ� VDWÕS�NHQGLVLQH�YH�oRFX÷XQD�GDKD�EDúND�ELU�
\HUGHQ�LNL�D\UÕ�HY�DOPD�úHNOLQGH�GH÷LúLP�GH÷HUL�WDOHS�HGHQ�NXYYHWOL�ELU�PRWLYDV\RQ�
ROXúPXúWXU��$\UÕFD�EXQGD�7R]NRSDUDQ¶ÕQ�H]L\HWLQL�oHNPLú��oDPXUXQX��NLULQL�oHNPLú�
LQVDQODU� RODUDN� KDNODUÕ� ROGX÷XQX� G�ú�QPHNWHGLUOHU� �3HUY�O� 'DQH� '�QGDU� YH� $OL�
$OWXQ�� NLúLVHO� J|U�úPH�� ��� 2FDN� ������� %X� GH÷LúLP� GH÷HULQLQ� ROGXNoD� \�NVHNWH�
ROXúWX÷X�GD�J|U�úPHOHUGHQ�DQODúÕOPDNWDGÕU��%LUoRN�J|U�úPHFL�0HUWHU�FHSKHVLQGHNL�
ELUoRN�WDúÕQDQ�Lú\HULQLQ�\HULQH���¶úHU�NDWOÕ�\DSÕODU�\DSÕOGÕ÷ÕQÕ��NHQGLOHULQLQ�GH�DUVD�
VDKLEL� RODUDN�EHQ]HU� ELU�P�]DNHUH\L� \DSDELOPH�KDNODUÕQÕQ�ROGX÷XQX�� GHSUHPVHOOLN�
RODUDN����NDW�LPDU�YHULOHQ�KHPHQ�\DQ�DODQGDQ�NHQGL�DODQODUÕQÕQ�IDUNOÕ�ROPDGÕ÷ÕQÕ�GLOH�
JHWLUPHNWHGLUOHU� �5�VWHP�*�UHOHU� YH�'HUYLú�6HYLSWHNLQ�� NLúLVHO� J|U�úPH�� ���2FDN�
�������3RUWHV��������/DWLQ�$PHULND�YDURúODUÕ�LQFHOHPHVLQGH�YDURúODUGD�\DúD\DQODUÕQ�
VRV\DO�KDUHNHWOLOLN�WDOHELQGH�ROGXNODUÕQÕ�YH�RUWD�VÕQÕI�\DúDP�ELoLPLQH�|]HQGLNOHULQL�
YH�EX�GXUXPXQ�RQODUÕ�SROLWLN�RODUDN�PXKDID]DNkU�YH�SDVLI�ELU�NRQXPD�LWWL÷LQL�WHVSLW�
HWPLúWLU�� %HQ]HU� GXUXPXQ� 7R]NRSDUDQ� LoLQ� GH� JHoHUOL� ROGX÷X� V|\OHQHELOHFHNWLU��
7R]NRSDUDQ¶GD�FLGGL�RUDQGD�GLNH\�KDUHNHWOLOLN�ROPD\DFD÷ÕQÕ�G�ú�QHQ�VÕQÕIVDO�RODUDN�
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NLOLWOHQPLú�ELU�NLWOH�YDUGÕU����������.HQWVHO�G|Q�ú�P�Q�EX�NLOLWOHQPH�KDOLQH�GH�ELU�
IÕUVDW� VXQGX÷X� G�ú�Q�OHELOHFHNWLU�� 0DKDOOH� PXKWDUÕ� VSHN�ODWLI� HPODN� SL\DVDVÕQÕQ�
ROXúPDVÕ�LOH�GH÷LúLP�GH÷HULQLQ�NXUGX÷X�PRWLYDV\RQX�ú|\OH�DNWDUPDNWDGÕU�

«(NRQRPLN�DoÕGDQ�úX�DQNL�EHQLP�HYLP���������ELQ�OLUD�\DSÕ\RUVD�\DUÕQ�NHVLQOLNOH�����ELQ�
OLUD�\DSDFD÷ÕQÕ�WDKPLQ�HGL\RUX]��ù|\OH�G�ú�Q�\RUX]��DVOÕQGD�7R]NRSDUDQ�PLOOL\HWoLOL÷L�oRN�
L\L�ELU�úH\�GH÷LO�DPD��ONHPL]GH�PDDOHVHI�HNRQRPLN�ELU�VÕNÕQWÕ�ROGX÷X�LoLQ�JHOHFHNWH�EL]LP�
NRUNXPX]�úX��EXUDQÕQ�KDONÕ�IDNLU�ELU�KDON��EXJ�Q�����ELQ�OLUD�\DSDQ�HYL�\DUÕQ�����ELQ�OLUD�
\DSDUVD�QH�\DSDU��VDWDU�JLGHU�GL\H�G�ú�Q�\RUX]��%X�VHIHU�EX�HVNL�KDYDVÕQÕ�ND\EHGHFH÷L]«�
úDKVHQ�EHQ���WDQH�oRFX÷XP�YDU��LNL�HYLP�YDU��ho�QF��R÷OXPD�HY�DOPD�úDQVÕP�\RN�EXJ�QN��
úDUWODUGD��1H�\DSPDP�OD]ÕP�HYLP�GH÷HUOHQLQFH�EX�HYL�VDWÕS�GDKD�NÕUVDO�ELU�E|OJHGHQ�LNL�WDQH�
GDLUH�DOPDP�OD]ÕP�NL�RQX�GD�ELU�HY�VDKLEL�\DSD\ÕP��%HQ�ELOH�RQX�G�ú�Q�\RUXP��%XUDGD�
ELU�PLOOL\HWoL�GHGL÷LPL]�NDYUDP�RUDGD�]D\ÕÀD\DFDNWÕU��<HQL�JHOLúHQ��ELOL\RUVXQX]�úLPGLNL�
ELQDODUGD�NLPVH�NLPVH\L� WDQÕPÕ\RU��2�KDOH�JHOHFH÷L]��%L]GH�\�]GH� VHNVHQ� WDQÕ\RUX]�\D��
�6HODKDWWLQ�dD\ODQ��NLúLVHO�J|U�úPH�����2FDN������

dHNLúPHFL� VL\DVHW� DNW|UOHULQLQ� PRELOL]DV\RQ� �UHWLFL� oÕNDUODU� YH� PRWLYDV\RQODUÕ�
SROLWLN� V�UHFL� úHNLOOHQGLUHQ� |QHPOL� ELU� GLQDPLNWLU�� øQVDQODUÕQ� PRWLYDV\RQODUÕQÕQ�
ND\QD÷ÕQGD�ELUH\VHO�\DKXW�NROHNWLI� oÕNDU�\D�GD� LNLVL� ELUOLNWH�RODELOHFHNWLU��%X� LNLVL�
DUDVÕQGDNL� LOLúNL� D\QÕ� ]DPDQGD� NXOODQÕP� GH÷HUL� YH� GH÷LúLP� GH÷HUL� oHUoHYHVLQFH�
úHNLOOHQHFHNWLU�� %X� ED÷ODPGD� ³ROGXNoD� \�NVHNWH� ROXúDQ� UDQW� EHNOHQWLVLQLQ� WDWPLQ�
HGLOPHPHVL� YH� PDKDOOHOLQLQ� VDKLS� ROGX÷X� LPNDQODUÕQ� GDKL� WHKGLW� DOWÕQD� JLUPHVL�
�PHWUHNDUH\H� PHWUHNDUH� V|\OHPLQLQ� UHDOL]H� HGLOHPHPHVL� YE��� ELUH\VHO� oÕNDUODUÕQ�
NROHNWLI�úHNLOGH�VDYXQXOPDVÕQÕ�JHWLULS��J�oO��ELU�PRELOL]DV\RQ��UHWHELOHFHN�PLGLU"´�
VRUXVX� �]HULQGH� G�ú�Q�OPH\H� GH÷HUGLU�� d�QN�� EX� GXUXPGD� SROLWLN� ELU� H\OHPLQ�
UDV\RQHOOHúPHVLQH�GDLU�úDUWODU�ROXúDELOHFHN�YH�PDKDOOH�GHUQH÷L�\D�GD�VL\DVL�SDUWLOHU�
EX�UDV\RQHO�WDOHELQ�WDúÕ\ÕFÕVÕ�RODELOHFHNWLU�

0DKDOOHQLQ� oHNLúPHFL� UHSHUWXDUÕ�� 0DKDOOHQLQ� SROLWLN� \DSÕVÕQD� EDNÕOGÕ÷ÕQGD��
|UJ�WO�� WRSOXPVDO� LOLúNLOHULQ� ID]ODFD� JHOLúPHGL÷L� V|\OHQHELOHFHNWLU�� 7R]NRSDUDQ¶GD�
KHUKDQJL� ELU� IRUPHO� |UJ�WH� �\H� RODQODUÕQ� RUDQÕ������¶W�U�� )RUPHO� �\HOLNOHU� LoLQGH�
|]HOOLNOH�VL\DVL�SDUWLOHULQ�|QH�oÕNWÕ÷ÕQÕ�EHOLUWHOLP���������6HQGLND��\HVL�������PHVOHN�
|UJ�W�� ������KHPúHUL�GHUQH÷L� ��������GLQL�|UJ�W�FHPDDW� ��������\HOLNOHUL�ROGXNoD�
VÕQÕUOÕGÕU�YH�7�UNL\H�2UWDODPDODUÕQÕQ��72��JHULVLQGHGLU��6HQGLND��\HOL÷L�72��������
6L\DVL�SDUWL��\HOL÷L�72��������PHVOHN�RGDVÕ��\HOL÷L�72���������

7R]NRSDUDQ� HWQLN� YH� PH]KHSVHO� RODUDN� oHúLWOLOLN� J|VWHUVH� GH� 7�UN� +DQH¿� ELU�
\HUOHúLPGLU�� %LOLQGL÷L� JLEL� JHFHNRQGX� DODQODUÕQGD� VRO� SROLWLN� JUXSODUOD� ED÷ODU� YH�
HWQLN�PH]KHSVHO�E|O�QPHOHU�PRELOL]DV\RQ� V�UHFL��]HULQGH�ROXPOX�HWNL�\DUDWPÕúWÕU��
'|Q�ú�P�DODQÕQGD�\HU�DODQ�.�ED�0DKDOOHVL�.�UW�HWQLNOL÷L�YH�VRO�|UJ�WO��\DSÕODUOD�
DQÕOPDNOD� ELUOLNWH� NHQWVHO� G|Q�ú�PH� LOLúNLQ� ROXPVX]OX÷X� YH� úLNk\HWOHUL� SROLWLN�
NDQDOODUD�DNWDUÕPGD�PHYFXW�PXKDOHIHW�SDUWLOHU�KHQ�]�ELU�URO�R\QDPDPÕúODUGÕU��3ROLWLN�
RODUDN� PDKDOOHGH� ELULQFL� SDUWL� ROPDVÕQD� UD÷PHQ� &+3¶QLQ� JHUHN� XOXVDO� VL\DVHWWH�
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JHUHNVH�GH�\HUHO� VL\DVHWWH�NHQWVHO�G|Q�ú�P�ED÷ODPÕQGD�HWNLQ�ELU�SROLWLN�P�FDGHOH�
\�U�WW�÷��V|\OHQHPH\HFHNWLU��.HQWVHO�G|Q�ú�P�V�UHFLQH�ROGXNoD�HOHúWLUHO�\DNODúDQ�
+'3¶QLQ� LVH� DODQGD� ELU� SROLWLN� P�FDGHOH� \�U�WPHGL÷L� YH� VDNLQOHUOH� DQJDMPDQ�
LoHULVLQGH�ROPDGÕ÷Õ�V|\OHQHELOHFHNWLU��

7DEOR���7R]NRSDUDQ�PDKDOOHVLQLQ�oHNLúPHFL�UHSHUWXDUÕQÕ�J|VWHUPHNWHGLU��%XQD�J|UH�
7R]NRSDUDQ�VDNLQOHULQLQ�HQ�JHQLú�oR÷XQOX÷XQXQ�EXJ�QH�NDGDU�\DSWÕ÷Õ�H\OHP�GLOHNoH�
YHUPHN�ROPXúWXU����������%XQX�WDNLS�HGHQ�H\OHP�ELoLPL�LVH�³KDNNÕQÕ�NRUXPDN�LoLQ�
GDYD�DoPDN´�RODUDN� WHVSLW�HGLOPLúWLU� ���������<DVDO�ROPD\DQ�PLWLQJ�YH�J|VWHULOHUH�
NDWÕOPDN��ER\NRW�YH�JUHYH�NDWÕOPDN�JLEL�QLVSHWHQ�ROD÷DQ�GÕúÕ��VHUW�YH�WRSOX�H\OHPOHUH�
ID]ODFD� LWLEDU� HGLOPHPHNWHGLU�� (VDVHQ� JHQHO� RODUDN� 7�UNL\H¶GH� LQVDQODUÕQ� ELUH\VHO�
RODUDN� WHN� EDúÕQD� JHUoHNOHúWLUHELOHFHNOHUL� H\OHPOHU� LoLQGH� ROPD\Õ� WHUFLK� HWWLNOHUL�
�VHoLPOHUGH�R\�YHUPH���U�Q�ER\NRWX��GDYD�DoPDN�YE���YH�NXUXPVDO�oDWÕODUGDQ�X]DN�
GXUGXNODUÕ�ELOLQPHNWHGLU��)RUPHO�NXUXPODUD��\HOLNOHULQ�KDQJL�G�]H\GH�ROGX÷X�YHULVL�
EX�GXUXPX�WH\LW�HWPHNWHGLU��7R]NRSDUDQ�JHQHO�RODUDN�UDV\RQHO�YH�NHQGLQL�LIDGH�HGHQ�
ELU� WRSOXOX÷X� EDUÕQGÕUPDNWDGÕU�� 6L\DVDO� NDWÕOÕP� WHUFLKOHULQH� EDNÕOGÕ÷ÕQGD� GD� WRSOX�
GH÷LO�ELUH\VHO�H\OHPOHUL�VHoHFH÷L��UHVPL�YH�PHúUX�NDQDOODUÕ�NXOODQGÕ÷Õ�YH�NXOODQDFD÷Õ�
V|\OHQHELOHFHNWLU��

7DEOR��
dHNLúPHFL�5HSHUWXDU

<DSWÕP�
���

<DSDELOLULP
���

.HVLQOLNOH�
<DSPDP
���

'LOHNoH�9HUPHN ���� ���� ����
%R\NRW�YH\D�JUHYH�NDWÕOPDN ���� ���� ����
6HQGLND��PHVOHN�|UJ�W��\�U�\�ú�\D�GD�J|VWHULVLQH�NDWÕOPDN ��� ���� ����
6L\DVL�SDUWL�PLWLQJLQH�NDWÕOPDN ���� ���� ����
6L\DVL�SDUWL�YH\D�PLOOHWYHNLOL�LOH�LUWLEDWWD�EXOXQPDN ��� ���� ����
%HOHGL\H�EDúNDQÕ�YH\D�EHOHGL\H�PHFOLV��\HVL�LOH�LUWLEDWWD�EXOXQPDN ���� ���� ����
0DKDOOH�\D�GD�GHUQHN�WRSODQWÕODUÕQD�NDWÕOPDN ���� ���� ����
<DVDO�ROPD\DQ�PLWLQJ�YH�J|VWHULOHUH�NDWÕOPDN ��� ��� ����
0HUNH]L�K�N�PHWWH�\HU�DODQ�ELU�NDPX�J|UHYOLVL�LOH�J|U�úPHN ��� ���� ����
+DNNÕPÕ�NRUXPDN�LoLQ�GDYD�DoPDN ���� ���� ���

7R]NRSDUDQOÕODU� RWRULWHOHUOH� WHPDV� NRQXVXQD� LVH� ID]OD� LOJL� J|VWHUPHPHNWHGLU��
$QFDN�\LQH�GH�EHOHGL\H�EDúNDQÕ�\D�GD�EHOHGL\H�PHFOLVLQGHQ�ELUL�LOH�LUWLEDWWD�EXOXQPDN�
�\DSWÕP��������\DSDELOLULP��������PHUNH]L�K�N�PHW�VL\DVL� WHPVLOFLVL�\D�GD�NDPX�
J|UHYOLVL�LOH�WHPDVWDQ�GDKD�oRN�\H÷OHQPHNWHGLU��%�\�NúHKLUOHUGH�YH�|]HOOLNOH�øVWDQEXO�
JLEL�ELU�PHWURSROGH�RWRULWHOHUOH�EX�W�UGHQ�WHPDVD�JHoLOPHPHVL�DQODúÕOÕU�ELU�GXUXPGXU��
0DKDOOH� \D� GD� GHUQHN� WRSODQWÕODUÕQD� NDWÕOPDN� �\DSWÕP�������� \DSDELOLULP��������
VHoHQH÷LQH� VÕQÕUOÕ� \|QHOLP�RWRULWHOHULQ� oDWÕVÕ�GÕúÕQGD� ³\HUH� DLW� VRUXQODUÕ� WDUWÕúPDN�
P�]DNHUH�HWPHN´�H÷LOLPLQLQ�\HWHULQFH�ROPDGÕ÷ÕQD�LúDUHW�HWPHNWHGLU��



SOSYOLOJİ DERGİSİ

602

+DN� DUDPD� NRQXVXQGD� NHQGLQH� J�YHQHQOHULQ� RUDQÕ� LVH� �����
\H� oÕNPDNWDGÕU��
+XNXND�YH�EHOHGL\H\H�J�YHQ�PDKDOOH�GHUQH÷L��PXKDOHIHW�SDUWLOHUL�YH�PHVOHN�RGDODUÕQD�
GX\XODQ�J�YHQLQ��]HULQGH�ROPDNOD�ELUOLNWH��VDNLQOHULQ�\�NVHN�H÷LWLP�G�]H\OHUL�RQODUD�
DUJ�PDQODUÕQÕ�WHPHOOHQGLUPH��LGDUHQLQ�KDWDODUÕQÕ�LIúD�HGHELOPH�GRQDQÕPÕ�VXQPDNWDGÕU��
$\UÕFD�WDSX�J�YHQFHOHUL�LOH�WDOHSOHULQLQ�PHúUXOX÷XQD�GDLU�LQDQoODUÕ�\�NVHNWLU��%X�GD�
RQODUÕ�GDKD�OHJDO�NXUXPVDO�YH�ELUH\VHO�o|]�POHUH�\DWNÕQ�NÕOPDNWDGÕU��

0DKDOOH�GHUQH÷L��7HPVLO�J�F���OLGHUOL÷L�YH�UHSHUWXDUÕ��%LU�NROHNWLI�KDUHNHWLQ�
EDúDUÕ\D� XODúDELOPHVL� JHQLú� GHVWHN� YH� NDWÕOÕP� �UHWHELOPHVLQH� ED÷OÕGÕU�� %XJ�QH�
NDGDU�JHUoHNOHúWLULOHQ�NHQWVHO�G|Q�ú�P�\HQLOHPH�X\JXODPDODUÕQGD�NROHNWLI�H\OHPLQ�
|UJ�WOH\LFLVL�RODUDN�PDKDOOH�GHUQHNOHUL�LúOHY�ND]DQPÕúWÕU��7R]NRSDUDQ¶GD�EHQ]HU�ELU�
V�UHFL�\DúDPÕúWÕU��%HOHGL\HQLQ�LQWHUQHWWHQ�NHQWVHO�G|Q�ú�P�SURMHVLQL�DoÕNODPDVÕ\OD�
EDúOD\DQ�V�UHFH�WHSNLVLQL�VDNLQOHUL� WRSODQWÕ\D�oD÷ÕUDUDN�RUWD\D�NR\DQODU��GHYDPÕQ�
�PDKDOOH\H�VDKLS�oÕNPDN��DPDFÕ\OD�oHúLWOL�HY�NDKYHKDQH�WRSODQWÕODUÕ�\DSPÕúODUGÕU��
%X�JLULúLP�VRQUDNL�V�UHoWH�7R]NRSDUDQ�+DON�%LUOL÷L�DGÕQÕ�DOPÕúWÕU��hQVDO�	�7�UN�Q��
����������.DVÕP�����¶GH�øVWDQEXO�%�\�NúHKLU�%HOHGL\HVL�|Q�QGH�7R]NRSDUDQ�+DON�
%LUOL÷L�RODUDN�NHQWVHO�G|Q�ú�PH�NDUúÕ�ELU�EDVÕQ�DoÕNODPDVÕ�\DSÕOPÕú�YH�EX�DoÕNODPD�
LOH�GLUHQLú�EDúODWÕOPÕúWÕU��7R]NRSDUDQ�%LUOL÷L�DGÕ�DOWÕQGD�PDKDOOHGH�NROHNWLI�H\OHPL�
EDúODWDQODU� ����� \ÕOÕ� 0D\ÕV� D\ÕQGD� NDPXR\X� ROXúWXUPDN� YH� GDKD� VLVWHPDWLN�
ELOJLOHQGLUPH� \DSDELOPHN� LoLQ� NXUXPVDO� ELU� oDWÕ� ROXúWXUPD� JHUH÷L� KLVVHWPLú� YH�
7R]NRSDUDQ�YH�0HKPHW�1HVLK�g]PHQ�0DKDOOHOHUL�.�OW�U�YH�'D\DQÕúPD�'HUQH÷L�DGÕ�
DOWÕQGD�GHUQHNOHúPLúOHUGLU��'HUQH÷LQ�NXUXFXODUÕ�E�\�N�RUDQGD�LON�\HUOHúLPFLOHUGHQ�
YH�PDKDOOHGH�P�ON�VDKLEL�RODQ�NLúLOHUGHQ�ROXúPDNWDGÕU��0�ON�VDKLEL��HPHNOL�D\QÕ�
]DPDQGD�SROLWLN�SDWURQDM�LOLúNLOHULQGHQ�X]DN�RODQ�\|QHWLP�NDGURVXQXQ�EX�GXUXPX�
GL÷HUOHUL�EDNÕPÕQGDQ�PRELOL]H�HGLFL�J|]�NPHNWHGLU�

7R]NRSDUDQ�%LUOL÷L�LOH�EDúOD\ÕS�'HUQHNOHúPH\OH�GHYDP�HGHQ�GLUHQLúLQ�\RUXPOD\ÕFÕ�
oHUoHYHVLQGH�³UDQWVDO�G|Q�ú�P´�YH�³\HULQGHQ�HGLOPH��ERUoODQGÕUÕOPD´�V|\OHPOHUL�\HU�
DOPDNWDGÕU��

«�PDKDOOHPL]� �]HULQGH� R\XQODU� R\QDQPDNWDGÕU��<HúLO� DODQODUÕQÕQ� EROOX÷X\OD�� EDKoHOHUL�
YH� G�]HQOL� \HUOHúLPL\OH� PDKDOOHPL]� øVWDQEXO¶XQ� PHUNH]LQGH� RODQ� YH� EX� KDOL\OH� UDQW�
NDSÕVÕ�RODUDN��ELULOHULQLQ�D÷]ÕQÕ�VXODQGÕUDQ�ELU�\HUOHúLP�DODQÕGÕU«�øúLQ�DVOÕ�úXGXU��NHQWVHO�
G|Q�ú�P� DGÕ� DOWÕQGD�PDKDOOHPL]� ]HQJLQOHUH� SHúNHú� oHNLOPHN� LVWHQPHNWHGLU����<DSÕODFD÷Õ�
V|\OHQHQ�O�NV�NRQXWODU�HQ�L\LPVHU�WDKPLQOH����������PLO\DU�GH÷HUOHUOH�VDWÕúD�VXQXODFDN«�
$UDGDNL� IDUNÕ� YHUPHVL� NRúXOX\OD� PDKDOOHOL\H� \HQL� NRQXWODUD� \HUOHú� GHQLOHFHNWLU��<RNVXO�
YH\D�RUWD�KDOOL�� LúoL��PHPXU�YH� HPHNOLOHULQ�\DúDP�DODQÕ�RODQ�PDKDOOHPL]GH«�.LPVHQLQ�
EXQX�|GH\HPH\HFH÷L�ELOLQHQ�úH\GLU��$VÕO�\DSÕOPDN�LVWHQHQ�EL]OHUL�úHKLU�GÕúÕQD��.D\DEDúÕ��
+DGÕPN|\�� 6LOLYUL�� +DONDOÕ� JLEL� \HUOHUH� V�U�S� ]HQJLQOHUL� EXUD\D� JHWLUPHNWLU�� .XUPD\Õ�
SODQODGÕNODUÕ� \DúDP� DODQÕ� LoLQGH� EX� PDKDOOHQLQ� DVÕO� VDKLSOHULQH� \HU� \RNWXU�� *�QJ|UHQ�
%HOHGL\HVL�� øVWDQEXO� %�\�NúHKLU� %HOHGL\HVL� YH� 72.ø� RUWDNOÕ÷ÕQGD� \DSÕODQ� DQODúPD� LOH�
PDKDOOHPL]�UDQWVDO�G|Q�ú�PH�DoÕOPÕúWÕU«��%LUJ�Q�����.DVÕP�������
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%HOHGL\HQLQ�DIHW� ULVNL�QHGHQL\OH�VD÷ODP�\DSÕODU�ROXúWXUPDN�DPDFÕ\OD�G|Q�ú�P��
JHUoHNOHúWLUPHN� LVWHGL÷L� úHNOLQGHNL� \RUXPOD\ÕFÕ� oHUoHYHVLQH� NDUúÕOÕN� ³UDQWVDO�
G|Q�ú�P´� V|\OHPL� |QH� oÕNDUÕOPDNWD�� úHKLUGHNL� NRQXPX� YH� VDKLS� ROGX÷X� NDPX�
DUD]LOHULQLQ� ID]ODOÕ÷Õ� LOH� PDKDOOHQLQ� UDQWD� GD\DOÕ� G|Q�ú�P� LoLQ� |QFHOLNOL� KDOH�
JHOGL÷L� EHOLUWLOPHNWHGLU��1LWHNLP�0DKDOOH�'HUQH÷LQGH� \DSÕODQ� J|U�úPHOHUGH� NDPX�
DODQÕ� ID]ODOÕ÷ÕQÕQ� HVDV� NHQWVHO� G|Q�ú�P� LúWDKÕ� \DUDWWÕ÷Õ� LIDGH� HGLOPHNWHGLU� �1HFDWL�
'HPLUFL��NLúLVHO�J|U�úPH�����2FDN��������$\UÕFD�ROXúDFDN�G|Q�ú�P�LOH�PDKDOOHGHNL�
VRV\DO� LOLúNLOHULQ� ND\ERODFD÷Õ�� \RNVXO� YH� |GHPH� J�F�� ]D\ÕI� PDKDOOH� VDNLQOHULQLQ�
SURMH� NDSVDPÕQGD� LQúD� HGLOHFHN� SDKDOÕ� NRQXWODU� QHGHQL\OH� ERUoODQGÕUÕODFDNODUÕ� YH�
\HUOHULQGHQ� HGLOHFHNOHUL� YXUJXODQDUDN�� VDNLQOHULQ� NRUNX� YH� HQGLúHOHULQL� NXúDWDQ� YH�
EHVOH\HQ� ELU� oHUoHYH� NXUXOPDNWDGÕU�� gWH� \DQGDQ� 'HUQHN� G|Q�ú�P� X\JXODPDVÕQÕQ�
\DSÕOPD�ELoLPLQH�GH�LWLUD]�HWPHNWH�YH�³7R]NRSDUDQ�VL]LQ�LVWHGL÷LQL]�JLEL�GH÷LO��EL]LP�
LVWHGL÷LPL]�JLEL�RODFDN´�VORJDQÕ�LOH�EHOHGL\HQLQ�G|Q�ú�P�SURMHVLQL�WHSHGHQ�YH�JL]OL�
úHNLOGH�ELU�úLUNHW�HOL\OH�\�U�WPHVLQH�G|Q�N�WHSNL\L�V|\OHPLQH�HNOHPOHPHNWHGLU�

'HUQH÷LQ� KHP� NDPXVDO� J|U�Q�UO�÷�� DUWÕUPDN� KHP� GH� NDPXR\X� ROXúWXUPDN�
LoLQ� VDNLQOHULQ� oHNLúPHFL� UHSHUWXDUÕQD� X\JXQ� H\OHPOHU� JHUoHNOHúWLUGL÷L� LIDGH�
HGLOHELOHFHNWLU�� %DúODQJÕoWD� HY�NDKYH�ELQD� WRSODQWÕODUÕ� LOH� EDúOD\DQ� H\OHPOHU��
GHYDPÕQGD� PHVOHN� RGDODUÕQÕQ� YH� DNDGHPLV\HQOHULQ� NDWNÕ� VD÷OD\DELOHFH÷L�
VHPSR]\XPODUOD� V�UG�U�OP�úW�U�� 'HUQHN� D\UÕFD� VDNLQOHUL� SURMH� YH� JHQHO� RODUDN�
NHQWVHO� G|Q�ú�P� KDNNÕQGD� ELOJLOHQGLUPHN� �]HUH� D\OÕN� E�OWHQ� oÕNDUWPD\D�
EDúODPÕúWÕU�� 6ÕNOÕNOD� EDVÕQ� DoÕNODPDVÕ� \DSPDN� GD� 'HUQH÷LQ� EDúYXUGX÷X� \|QWHP�
ROPXúWXU��0�FDGHOHVLQL�KXNXNL�]HPLQGH�GH�\�U�WHQ�'HUQHN����0D\ÕV�����¶WH�5LVNOL�
$ODQ�NDUDUÕQÕ�LSWDO�HWWLUPHN�DPDFÕ\OD�'DQÕúWD\¶D�EDúYXUPXúWXU��'DQÕúWD\¶ÕQ�³DIHW�
ULVNLQLQ�ELOLPVHO�GH÷LO�J|]OHPVHO´�ROPDVÕ�QHGHQL\OH�ULVNOL�DODQ�NDUDUÕ�LSWDO�HGLOPLúWLU�
�5DGLNDO����+D]LUDQ��������%X�VRQXo�'HUQH÷LQ�|QHPOL�ELU�EDúDUÕVÕ�YH�ND]DQÕPÕGÕU��
���7HPPX]� ����� WDULKLQGH�'DQÕúWD\¶GDQ� ULVNOL� DODQ� NDUDUÕQÕ� LSWDO� HWWLUPHOHULQLQ�
DUGÕQGDQ� 7R]NRSDUDQ� 'HUQH÷L� ELU� IRUXP� G�]HQOHPLú� YH� EX� IRUXPD� 6DUÕJ|O��
6XOWDQJD]L� JLEL� GL÷HU� NHQWVHO� G|Q�ú�P� SURMHOHULQGHQ� WHPVLOFLOHU� YH� JD]HWHFLOHU�
NDWÕOPÕúWÕU�� %X� IRUXPGD� 'HUQHN� \|QHWLFLVL� gPHU� .LULú� ³5DQWoÕODUD� YHUGL÷LPL]�
UDKDWVÕ]OÕNWDQ� GROD\Õ� |]�U� GLOHPL\RUX]´� GL\HUHN� P�FDGHOH\L� V�UG�UHFHNOHULQL� YH�
EHOHGL\HQLQ� GH� ULVNOL� DODQ� LODQÕQÕ� \HQLGHQ� J�QGHPH� JHWLUHFH÷LQL� EHNOHGLNOHULQL�
LIDGH� HWPLúWLU�� 0DKDOOH� VDNLQOHUL� LVH� ³NHQGL� HYOHUL� KDNNÕQGD� NHQGLOHULQLQ� NDUDU�
YHUPHN�LVWHGLNOHULQL´�EHOLUWPLúOHUGLU��$UDV�����7HPPX]��������%XUDGD�EHOLUWLOPHVL�
JHUHNHQ�ELU�NRQX�GD�EHOHGL\H�EDúNDQÕQÕQ�'HUQHN�\|QHWLPL�WDUDIÕQGDQ�ELUoRN�GHID�
oD÷UÕOPDVÕQD�UD÷PHQ�KLoELULQGH�J|U�úPH\H�YH\D�EX�W�UGHQ�IRUXPODUD�NDWÕOPDPDVÕ�
YH�'HUQH÷L�ELU�PXKDWDS�RODUDN�J|UPHPHVLGLU��

5LVNOL�DODQ�LSWDOLQL�VD÷OD\DUDN�KXNXNL�ELU�EDúDUÕ�HOGH�HWPLú�ROVD�GD�'HUQH÷LQ�KDOD�����
FLYDUÕQGD��\H\H�VDKLS�ROPDVÕ��VÕQÕUOÕ�ELU�JUXSOD�YH�VÕQÕUOÕ�VD\ÕGDNL�H\OHPL�PRELOL]DV\RQ�
J|VWHUJHVL�RODUDN�NDEXO�HGLOGL÷LQGH��7LOO\�������V����±����NLWOHVHO�ELU�PRELOL]DV\RQ�
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VD÷OD\DPDPDVÕ�GLNNDW�oHNLFLGLU��0DKDOOHQLQ�\RNVXOOX÷X�YH�'HUQH÷LQ�\HWHUOL�LNWLVDGL�
LPNkQODUÕQÕQ�ROPDPDVÕ�HOEHWWH�EX�VRQXoWD�HWNLOLGLU��%X�oHUoHYHGH�'HUQHN�WHPVLOFLVL�
gPHU�.LULú�³KDON�J�oO��RODQÕQ�V|]�QH�EDNÕ\RU��(NRQRPLN�LPNkQÕPÕ]�\RN��2QODUÕQ�
V|]�QH� LQDQÕ\RUODU´� GL\HUHN�PDKDOOHOLQLQ� WXWXPXQX�� ³LQVDQODUÕ� ELUELULQH� G�ú�UPHN�
LVWL\RUODU´� úHNOLQGH� LVH� LGDUHQLQ� WXWXPXQX� L]DK� HWPHNWHGLU��� $\UÕFD� 'HUQH÷LQ� ���
+D]LUDQ� ����� WDULKOL� EDVÕQ� DoÕNODPDVÕQGD�� *�QJ|UHQ� %HOHGL\HVL¶QLQ� DODQD� KL]PHW�
VXQPD\DUDN�� NRQXWODUÕQ� \ÕNÕODFD÷ÕQÕ� EX� QHGHQOH� EDNÕP� \DSPDPDODUÕ� JHUHNWL÷LQL�
V|\OH\HUHN� EDNÕPVÕ]OÕ÷D� \RO� DoWÕ÷ÕQÕ�� 7R]NRSDUDQOÕODUÕQ� SVLNRORMLOHULQL� ER]GX÷XQD�
LúDUHW�HGLOPHNWHGLU��

7R]NRSDUDQ¶ÕQ� VRV\DO� \DSÕVÕ� LOH� 'HUQHN� \|QHWLP� NDGURVX� DUDVÕQGD� GD� WHPVLO�
EDNÕPÕQGDQ�ELU�PDNDV�ROXúWX÷X�GH÷HUOHQGLULOPHNWHGLU��'HULQOHPHVLQH�J|U�úPHOHUGH�
ED]Õ�J|U�úPHFLOHUFH�'HUQHN�\|QHWLPL�VRO�SROLWLN�ELU�V|\OHPL�NXOODQGÕ÷Õ�YH�SR]LV\RQ�
DOGÕ÷Õ�LoLQ�HOHúWLULOPHNWHGLU��EX�oHUoHYHGH�GH�'HUQH÷LQ�KHGH¿�LOH�VDNLQOHULQ�ELUH\VHO�
EHNOHQWLOHULQLQ�|UW�úPHGL÷LQLQ�DOWÕ�oL]LOPHNWHGLU��=DIHU�%H\��NLúLVHO�J|U�úPH�����2FDN�
�������%X�GD��WD]PLQ�VL\DVHWL�SHúLQGH�RODQ�YH�ID\GDODUÕQÕ�HQ�oR÷D�oÕNDUPDN�LVWH\HQ�
VDNLQOHULQ�EX�VWUDWHMLN�KHGHÀHULQH�KL]PHW�HWPH\HUHN�VDNLQOHUL�X]DNODúWÕUDELOPHNWHGLU��

'HULQOHPHVLQH� \DSÕODQ� J|U�úPHOHUGH� PDKDOOH� GHUQH÷LQLQ� VDNLQOHULQ� $QDQ\D�
5R\¶XQ�WDELUL\OH��������WD]PLQ�VL\DVHWLQH��SROLWLFV�RI�FRPSHQVDWLRQ��GHVWHN�YHUGLNOHUL�
V�UHFH� LWWLIDN� HGLOHELOHFHN� ELU� NXUXP� K�YL\HWLQGH� ROGX÷X� V|\OHQHELOHFHNWLU�� 'L÷HU�
ELU� LIDGH\OH� 'HUQH÷LQ� G|Q�ú�PGHQ� HWNLOHQHFHN� VDNLQOHULQ� HOGH� HGHFHNOHUL� LNWLVDGL�
LPNkQODU� LoLQ�ELU�DUDo�ROPD\Õ�EDúDUGÕ÷Õ�|Oo�GH��HQND]�EHGHOL��ERUoODQGÕUÕOPDPD�\D�
GD� ERUoODQGÕUÕOPD� úDUWODUÕQÕ� DúD÷Õ� oHNPH� YE��� GHVWHN� J|UHELOHFH÷L� DQODúÕOPDNWDGÕU��
.ROHNWLI�H\OHPLQ�QLWHOL÷LQL�EHOLUOH\HFHN�ELU�KXVXV�WD]PLQ�VL\DVHWLQH�YH�P�]DNHUH\H�
DoÕNOÕNWÕU�� 0DKDOOH� GHUQH÷LQGH� |UJ�WOHQPHQLQ� J�oO�� ROPDPDVÕQÕQ�� GDKD� |QFHNL�
E|O�POHUGH�LIDGH�HGLOGL÷L�JLEL�WDSX�J�YHQFHVL�YH�HPODN�¿\DWODUÕQGDNL�DUWÕúÕQ�E�\�N�
oR÷XQOXN� WDUDIÕQGDQ� ELU� \XNDUÕ� VRV\DO� KDUHNHWOLOLN� RODUDN� J|U�O�\RU� ROPDVÕ� LOH�
\DNÕQGDQ�LOLúNLVL�EXOXQPDNWDGÕU�

'HUQHNWHNLOHU� D\QÕ� ]DPDQGD� GL÷HU� NHQWVHO� G|Q�ú�P� SURMHOHULQL� \DNÕQGDQ�
WDNLS� HWPHNWH� YH� GL÷HU� SURMHOHUGH� ³QDVÕO� ELU� GHQH\LP� \DúDQPÕúVD� EHQ]HU� ROXPVX]�
GHQH\LPLQ� 7R]NRSDUDQ¶GD� GD� \DúDQDFD÷ÕQÕ´� GH÷HUOHQGLUPHNWH� YH� NHQW� KDUHNHWOHUL�
LOH� GD\DQÕúPDNWDGÕUODU� �3HUY�O� 'DQH� '�QGDU�� NLúLVHO� J|U�úPH�� ��� 2FDN� �������
%XQD� UD÷PHQ� �o�QF�� WDUDÀDUÕQ� V�UHFH� NDWÕOÕPÕ�� DODQD� GÕúDUÕGDQ� PLPDUODU� RGDVÕ��
úHKLU�SODQFÕODUÕ�RGDVÕ�\D�GD�NHQW�KDNNÕ�WDOHSOL�KDUHNHW�YH�NXUXOXúODUÕQ���o�QF��WDUDI��
LOJLVL� QLVSHWHQ� VÕQÕUOÕ� J|]�NPHNWHGLU�� (VDVHQ� V�UHFLQ� EDúÕQGD� oHúLWOL� DNWLYLVWOHU��

��'HUQHN�.XUXFXVX�gPHU�.LULú¶LQ�7R]NRSDUDQ�PDKDOOHVLQGH�\DSWÕ÷Õ�YH����$÷XVWRV������WDULKLQGH�\D\ÕQODQDQ�
VRKEHWL�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 6�*/��0]-;<

��³5LVNOL�$ODQ�NDUDUÕQÕ� LSWDO� HWWLUHQ�72='(5�� DPDFÕQÕ]� UDQW�� GLUHQHFH÷L]´��7R]NRSDUDQ�'HUQH÷L� ���+D]LUDQ�
�����WDULKOL�EDVÕQ�DoÕNODPDVÕ��KWWS���VHQGLND���RUJ���������ULVNOL�DODQ�NDUDULQL�LSWDO�HWWLUHQ�WR]GHU�DPDFLQL]�
UDQW�GLUHQHFHJL]�
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0LPDUODU�2GDVÕ�YH�DNDGHPLN�oHYUHOHU�7R]NRSDUDQ¶D�GDYHW�HGLOPLú�YH�oHúLWOL�SDQHOOHU�
\DSÕOPÕúWÕU��%X�V�UHFH�NDWÕODQ�3URI��'U��$VXPDQ�7�UN�Q��NLúLVHO�J|U�úPH�����2FDN�
������V�UHFLQ�PHUNH]L\HWoL�\DQL�WDEDQGDQ�ELU�NDWÕOÕP�VD÷ODQPDGDQ�YH�EHOLUVL]OLNOHUOH�
GROX�LOHUOHPHVLQLQ�EDúODQJÕoWDNL��o�QF��WDUDI�LOJLVLQL�D]DOWWÕ÷Õ�NDQDDWLQGHGLU��

*HQHO�'H÷HUOHQGLUPH
%X� oDOÕúPDGD� SROLWLN� V�UHo� WHRULVLQLQ� EL]H� VXQGX÷X� oHUoHYHGHQ� 7R]NRSDUDQ¶GD�

JHUoHNOHúWLULOHFHN� NHQWVHO� G|Q�ú�P� V�UHFL� NROHNWLI� ELU� H\OHPLQ� RODELOLUOL÷L� VRUXVX�
HWUDIÕQGD�WDUWÕúÕOPDNWDGÕU�

.HQWVHO� G|Q�ú�P� SURMHVLQLQ� WDSX� J�YHQFHVLQH� VDKLS� YH� IDNDW� \RNVXOOX÷X�
QHGHQL\OH�³\HULQGHQ�HGLOPH�YH�ERUoODQGÕUÕOPD´�úHNOLQGH�VRPXWODúDQ�WHKOLNH\H�LOLúNLQ�
PDKDOOHOLQLQ�\D\JÕQ�YH�³DOÕúNDQOÕ÷D�GD\DOÕ�SDVLÀL÷LQL´��7DUURZ��������V������NÕUDFDN�
\D�GD�ELUH\VHO�WHPHOGH�KXNXNL�YH�NXUXPVDO�P�FDGHOHVLQL�|UJ�WO��ELU�PRELOL]DV\RQD�
oHYLUHFHN� NRúXOODUÕQ� KHQ�]� ROXúPDGÕ÷ÕQÕ� LGGLD� HWPHN� DQODPOÕ� J|]�NPHNWHGLU�� %X�
oHUoHYHGH� LúOH\HQ� HQ� |QHPOL� GHPRELOL]DV\RQ� GLQDPL÷L� PDKDOOHOLQLQ� NRQXWXQXQ�
GH÷LúLP�GH÷HULQL�WDOHS�HGHQ�WDYUÕQGD�J|U�OPHNWHGLU��<LQH�G|Q�ú�P�V�UHFLQLQ�KHQ�]�
WDPDPODQPDPÕú�ROPDVÕ�YH�EX�LWLEDUOD�G|Q�ú�P�YH�\HULQGHQ�HGLOPH�JLEL�ELU�VRQXFXQ�
GR÷PDPÕú�ROPDVÕ�ROGXNoD�EHOLUOH\LFLGLU��%X�LWLEDUOD�GD�SROLWLN�\DSÕQÕQ�ROXúWXUDFD÷Õ�
ULVNOHU�NDUúÕVÕQGD�PDKDOOH\H�YH�PHNkQD�ED÷OÕOÕ÷ÕQ�YH\D�ELUH\VHO�oÕNDU�YH�PRWLYDV\RQD�
GD\DOÕ�oHNLúPHQLQ�QH�GHUHFH�V�UG�U�OHELOHFH÷L�VRUXVX�V�UHFLQ�QDVÕO�úHNLOOHQHFH÷LQH�
ED÷OÕ�RODFDNWÕU�

*HFHNRQGX�E|OJHOHULQGH�J|]OHQHQ�NROHNWLI�H\OHP�YH�GLUHQLúOHU�GDKD�oRN�KHPúHULOLN��
HWQLN�GLQL�PH]KHEL�YH�NÕVPHQ�VL\DVL�LGHRORMLN�D÷ODUÕQ�KDUHNHWH�JHoLULOPHVL�LOH�ELUOLNWH�
JHOLúPHNWHGLU�� 7R]NRSDUDQ¶GD� GL÷HU� ELUoRN� PDKDOOH\H� QLVSHWOH� WRSOXOXN� GX\JXVX�
NXYYHWOLGLU��$QFDN� ELU� NROHNWLI� H\OHPL� YH�PRELOL]DV\RQX� �UHWHELOHFHN� EX� WRSOXOXN�
GX\JXVX� IDUNOÕODúDQ� oÕNDUODUOD� E|O�QPHNWH�� UDQWWDQ� SD\� DOPD� VDLNL� NDUúÕVÕQGD� JHUL�
SODQGD� NDOPDNWDGÕU�� dHNLúPHQLQ� ELU� WDUDIÕ� RODQ�0DKDOOH� 'HUQH÷L¶QLQ� \|QHWLPL� LOH�
VDNLQOHU� DUDVÕQGD� KHP� ELU� WHPVLO�PDNDVÕ� ROGX÷X� KHP� GH� NROHNWLI� H\OHP� DPDFÕQÕQ�
DQFDN�³GH÷LúLP�GH÷HUL�WDOHELQH�GD\DOÕ�P�]DNHUHFL�ELU�oHUoHYH\H�WDúÕQPDVÕ´�KkOLQGH�
VRV\DO� ELU� VDKLSOHQPHGHQ� EDKVHGLOHELOHFH÷L� V|\OHQHELOHFHNWLU�� 'L÷HU� ELU� LIDGH\OH�
PDKDOOH�GHUQH÷L�DQFDN� WD]PLQ�VL\DVHWLQLQ� WDúÕ\ÕFÕVÕ�ROPDVÕ�KkOLQGH�|QHPOL�ELU�DUDo�
KkOLQH� JHOHELOHFHN� J|]�NPHNWHGLU�� $\UÕFD� PXKDOHIHW� SDUWLOHULQLQ� YH� GL÷HU� �o�QF��
WDUDÀDUÕQ� V�UHFH� NDWÕOÕPÕ�� PDKDOOH\L� DúDQ� NRRUGLQHOL� H\OHP�� \HQL� SROLWLN� DNW|UOHUL�
V�UHFH�NDWPD�YH�NHQGL�VDIÕQD�oHNPH�JLEL�PHNDQL]PDODU�EDNÕPÕQGDQ�FDUL�oHNLúPHQLQ�
G�ú�N�ELU�NDSDVLWH�VHUJLOHGL÷L�LIDGH�HGLOHELOHFHNWLU��

gWH� WDUDIWDQ� \HUHO� \|QHWLP� E|\OH� ELU� NROHNWLI� DNW|U�Q� YH� KDUHNHWLQ� ROXúPDVÕQÕ�
HQJHOOHPH� \|Q�QGH� |QHPOL� VWUDWHMLOHU� YH� WDNWLNOHU� X\JXODPDNWDGÕU�� %X� oHUoHYHGH�
VDGHFH�0DKDOOH�'HUQH÷LQLQ�GH÷LO�D\QÕ�]DPDQGD�UDNLSOHULQ�YH�NDUúÕWODUÕQÕQ�\DQL�\HUHO�
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\|QHWLPLQ�\RUXPOD\ÕFÕ�oHUoHYHVL�YH�WHSNLOHUL�EHOLUOH\LFL�ROPDNWDGÕU�YH�RODFDNWÕU��%X�
NDSVDPGD� V�UHFH�YH�X\JXODPD\D� LOLúNLQ�EHOLUVL]OLNOHU�� VDNLQOHULQ� UDQW�EHNOHQWLVLQLQ�
NDUúÕODQDFD÷Õ� WDDKK�G�� YH� EX� ED÷ODPGD� EHOHGL\HQLQ� ³PHWUHNDUH\H� PHWUHNDUH´� YH�
³\HULQGH�G|Q�ú�P´�V|\OHPOHUL��ELUH\VHO�PXKDWDSOÕN�NXUPD�ÕVUDUÕ��PDKDOOH�GHUQH÷LQL�
JD\UÕ�PHúUXODúWÕUPD�YH�\HQL�ELU�GHUQHN�NXUXOPDVÕQÕ�GHVWHNOHPH�\|Q�QGHNL�JLULúLPOHUL�
NROHNWLI� H\OHPLQ�YH�NROHNWLI� DNW|U�Q�ROXúPDVÕQÕ� HQJHOOH\LFL� NDUúÕ� VWUDWHMLOHU� RODUDN�
GHYUH\H� JLUPHNWHGLU�� $QFDN� EHOHGL\H� X\JXODPDODUÕQÕQ� G|Q�ú�P� V�UHFLQLQ� ³DGLO�
\|QHWLOPHGL÷L´� \|Q�QGHNL� DOJÕ� YH� KDN� ND\EÕ� YH� \HULQGHQ� HGLOPH� JLEL� GXUXPODU�
ROXúWXUPDVÕQÕQ�SROLWLN�IÕUVDW�oHUoHYHVLQL�GH÷LúWLUHFH÷L�V|\OHQPHOLGLU�
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Extended Abstract
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�7KLV�SDSHU�ZDV�SUHVHQWHG�DW�WKH��WK�,QWHUQDWLRQDO�&RQJUHVV�RI�6RFLRORJ\��$QNDUD��'HFHPEHU�����������
��&RUUHVSRQGHQFH� WR�� %HW�O� 'XPDQ� �$VVRF� 3URI��� 'HSDUWPHQW� RI� +XPDQLWLHV� DQG� 6RFLDO� 6FLHQFHV�� <ÕOGÕ]� 7HFKQLFDO�
8QLYHUVLW\�� 'DYXWSDúD� <HUOHúNHVL�� )HQ� (GHEL\DW� )DN�OWHVL�� $=����� 'DYXWSDúD� &DG��� ������� (VHQOHU� øVWDQEXO� 7XUNH\��
(PDLO��EHWXOGXPDQ#KRWPDLO�FRP�

��'HSDUWPHQW�RI�6RFLRORJ\��øVWDQEXO�8QLYHUVLW\��%H\D]ÕW��)DWLK�øVWDQEXO�7XUNH\��(PDLO��LVPDLO�FRVNXQ#LVWDQEXO�HGX�WU

&LWDWLRQ��'XPDQ��%���	�&RúNXQ�� ø�� ��������7KH�SRVVLELOLW\�RI�FROOHFWLYH�DFWLRQ� LQ�7R]NRSDUDQ�DJDLQVW�XUEDQ�UHJHQHUDWLRQ�
SURMHFW�IURP�WKH�SHUVSHFWLYH�RI�SROLWLFDO�SURFHVV�WKHRU\��7XUNLVK�-RXUQDO�RI�6RFLRORJ\��36�����±����

"CTUSBDU

5IJT�TUVEZ�GPDVTFT�PO�UIF�5P[LPQBSBO�OFJHICPSIPPE�BOE�JOWFTUJHBUFT�UIF�DPMMFDUJWF�BDUJPO�BOE�NPCJMJ[BUJPO�

EZOBNJDT�BHBJOTU�VSCBO�SFHFOFSBUJPO�QSPKFDU��/FJHICPSIPPE�JT�B�TPDJBM�IPVTJOH�BSFB�XIJDI�JT�EFWFMPQFE�BT�

BO�PXOFS�PDDVQBUJPO�TJUF��5P[LPQBSBO�JT�BMTP�EJTUJOHVJTIFE�CZ�JUT�IJHI�MFWFM�PG�OFJHICPSIPPE�CFMPOHJOH
�

MBSHF�QVCMJD�TQBDFT
�BOE�MPX�CVJMEJOH�EFOTJUZ��"MUIPVHI�UIF�SFHFOFSBUJPO�FGGPSUT�BSF�OPU�CFJOH�BU�UIF�TUBHF�

PG�QIZTJDBM�EFTUSVDUJPO
�XF�IBWF�GPVOE�PVU�UIBU�CPUI�UIF�EFNBOET�PO�DBQJUBMJ[JOH�FYDIBOHF�WBMVF�BOE�UIF�

OFFE�UP�SFOPWBUF�TNBMM�BOE�PME�EXFMMJOHT�BSF�FGGFDUJWF�JO�SFTJEFOUT´�BUUJUVEF��*O�UIJT�DPOUFYU
�/FJHICPSIPPE�

BTTPDJBUJPO� GPSNFE� BHBJOTU� UPQ�EPXO� QSPKFDU�NBOBHFNFOU� DBO� CFDPNF� BO� BHFOU� PG�NPCJMJ[BUJPO� POMZ� JG�

JU�QVSTVFT�QPMJUJDT�PG�DPNQFOTBUJPO�PO�CFIBMG�PG�SFTJEFOUT��'VSUIFSNPSF
�BMUIPVHI�UIF�MPDBM�HPWFSONFOU T́�

SFQSFTTJWF� TUSBUFHZ� MFBWFT� MJUUMF� SPPN� GPS� DPMMFDUJWF� BDUJPO
� VOGBJS�NBOBHFNFOU� PG� UIF� QSPDFTT� BT�XFMM� BT�

QSPEVDJOH�SFTVMUT�MJLF�MPTT�PG�SJHIUT�BOE�EJTQMBDFNFOU
�DBO�HFOFSBUF�OFX�QPMJUJDBM�PQQPSUVOJUJFT�

,FZXPSET

6SCBO�SFHFOFSBUJPO���$PMMFDUJWF�BDUJPO�BOE�NPCJMJ[BUJPO���1PMJUJDBM�PQQPSUVOJUJFT�BOE�UISFBUT���-PDBM�

HPWFSONFOU T́�SFQSFTTJWF�TUSBUFHJFT���5P[LPQBSBO�TPDJBM�IPVTJOH�BSFB

5IF�1PTTJCJMJUZ�PG�$PMMFDUJWF�"DUJPO�JO�5P[LPQBSBO�
BHBJOTU�6SCBO�3FHFOFSBUJPO�1SPKFDU�GSPN�UIF 

1FSTQFDUJWF�PG�1PMJUJDBM�1SPDFTT�5IFPSZ*

#FU�M�%VNBO1

:õMEõ[�5FDIOJDBM�6OJWFSTJUZ
ôTNBJM�$PñLVO�

ôTUBOCVM�6OJWFSTJUZ
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,VWDQEXO�KDV�EHHQ�ZLWQHVVLQJ�D�ODUJH�VFDOH�XUEDQ�UHJHQHUDWLRQ�SURFHVV��KRZHYHU��
FROOHFWLYH� DFWLRQ� DQG� PRELOL]DWLRQV� KDYH� GHYHORSHG� ZLWK� PRUH� OLPLWV� UHODWLYH� WR�
WKH� SUH������ SHULRG�� 6WXGLHV� WKDW� GLVFXVV� FROOHFWLYH� DFWLRQ� DQG�PRELOL]DWLRQ� KDYH�
H[DPLQHG�PRVWO\�VTXDWWHU�DUHDV�LQ�7XUNH\��+RZHYHU��WKLV�VWXG\�IRFXVHV�RQ�D�VRFLDO�
KRXVLQJ�DUHD�ZKLFK�LV�HVWDEOLVKHG�DV�D�VTXDWWHU��SUHYHQWLRQ�]RQH�LQ�SXEOLF�OHDGHUVKLS�
ZLWK�D�JUHDW�SHUFHQWDJH�RI�RZQHUVKLS�DVVXUDQFH��7KHUH�DUH�VHYHUDO�IDFWRUV�WKDW�DFFRXQW�
IRU� WKH� OLPLWHG� FROOHFWLYH� DFWLRQ� DJDLQVW� WKLV� RQJRLQJ� WUDQVIRUPDWLRQ�� 7KLV� VWXG\�
DQDO\VHV� WKRVH� IDFWRUV� GHWHUPLQLQJ� WKH� ERXQGDULHV� RI� FROOHFWLYH� DFWLRQ� DJDLQVW� WKH�
XUEDQ�UHJHQHUDWLRQ�LQ�7R]NRSDUDQ��D�QHLJKERUKRRG�LQ�*�QJ|UHQ�GLVWULFW��ZLWKLQ�WKH�
IUDPHZRUN�RI�WKH�SROLWLFDO�SURFHVV�WKHRU\�ZKLFK�H[DPLQHV�WKH�UHODWLRQVKLS�EHWZHHQ�
WKH�TXDOLWLHV�RI�WKH�SROLWLFDO�FRQWH[W�DQG�WKH�FROOHFWLYH�DFWRUV¶�VWUDWHJLHV�DQG�DFWLYLWLHV��

,Q�WKLV�FRQWH[W��¿UVW�SURSRVLWLRQV�RI�SROLWLFDO�SURFHVV�WKHRU\�DQG�WKH�XUEDQ�SROLWLFDO�
FRQWH[W�RI�RSSRUWXQLWLHV�DQG�WKUHDWV�ZLOO�EH�UHYHDOHG��DQG��WKH�ZD\�WKH�SURMHFW�KDV�EHHQ�
LPSOHPHQWHG�DQG�WKH�ORFDO�JRYHUQPHQW¶V�GLVFRXUVH�DQG�DFWLRQV�ZLOO�EH�H[DPLQHG�DV�
SROLWLFDO�RSSRUWXQLWLHV�DQG�WKUHDWV�LQ�WKH�H[DPSOH�RI�WKH�SURJUHVV�LQ�7R]NRSDUDQ��$Q�
LQYHVWLJDWLRQ�RI�VRFLR�SROLWLFDO�DQG�VSDWLDO�UHODWLRQV��SURSHUW\�UHODWLRQV��QHLJKERUKRRG�
DI¿OLDWLRQV� DQG� OR\DOW\�� WKH� QHLJKERUKRRG� DVVRFLDWLRQ¶V� UROH�� FRQWHQWLRQ� UHSHUWRLUH��
DQG�FDSDFLWLHV�IROORZV�WKH�DQDO\VLV�RI�WKH�PRELOL]DWLRQ�VWUXFWXUHV�DQG�LQWHUSUHWDWLRQDO�
IUDPHZRUNV��

7KH�SROLWLFDO� SURFHVV�PRGHO�� EHJLQQLQJ�ZLWK�(LVLQJHU� ������� DVNLQJ�ZK\� UDFLDO�
DQG�SRYHUW\�UHYROWV�DURVH�LQ����$PHULFDQ�FLWLHV�LQ�WKH�����V��ZDV�FDUULHG�WR�D�PRUH�
FRPSUHKHQVLYH�DQG�FRPSDUDWLYH� IUDPHZRUN� ODWHU�E\�7LOO\� ��������(LVLQJHU�RSHQO\�
XVHG�WKH�FRQFHSW�RI�SROLWLFDO�RSSRUWXQLW\�IRU�WKH�¿UVW�WLPH�DV�WKH�UHDVRQ�IRU�WKH�ULRWV��
DQG� UHIHUUHG� WR� WKH� UROH� WKDW� FLW\� DGPLQLVWUDWRUV¶� RSHQQHVV� RU� EHLQJ� FORVHG� SOD\HG�
LQ�WKHVH�ULRWV��(LVHQJHU��������SS����±����0H\HU�������S��������,Q�WKH�IRXQGDWLRQDO�
ZRUN��)URP�0RELOL]DWLRQ�WR�5HYROXWLRQ���������7LOO\�DVVHUWHG�WKDW�WKUHH�FRPSRQHQWV�±
LQWHUHVW��RUJDQL]DWLRQ��DQG�RSSRUWXQLW\��H[SODLQ�FROOHFWLYH�DFWLRQ��³,QWHUHVWV�UHSUHVHQW�
WKH�SRWHQWLDO�JDLQV�IURP�SDUWLFLSDWLRQ��RUJDQL]DWLRQ��WKH�OHYHO�RI�XQL¿HG�LGHQWLW\�DQG�
QHWZRUNV��DQG�RSSRUWXQLW\��WKH�DPRXQW�RI�SROLWLFDO�SRZHU��WKH�OLNHOLKRRG�RI�UHSUHVVLRQ��
DQG� WKH� YXOQHUDELOLW\� RI� WKH� WDUJHW´� �&DUHQ�� �������7LOO\� DUJXHV� LQ� WKH� VDPH�ZRUN�
WKDW� SROLWLFDO� RSHQQHVV� RU� FORVHQHVV� WR� WKH� SDUWLFLSDWLRQ� SOD\V� D� VLJQL¿FDQW� UROH� LQ�
GHWHUPLQLQJ�PRELOL]DWLRQ�RU�GHPRELOL]DWLRQ��5HODWLYHO\�RSHQ�SROLWLFDO�V\VWHP�GLYHUWV�
SURWHVW�PRYHPHQWV�WR�WKH�WUDGLWLRQDO�FKDQQHOV��DQG�UHQGHUV�SURWHVWRUV�WR�GHPRELOL]H��
,Q� WKH�ZRUN��3ROLWLFDO� 3URFHVV� DQG� WKH�'HYHORSPHQW� RI� %ODFN� ,QVXUJHQF\� ��������
0F$GDP�SXVKHV� WKH� WKHRU\� IXUWKHU�� DQG�DQDO\]HV� WKH� ULVH�DQG� WKH� IDOO�RI�86�FLYLO�
ULJKWV�PRYHPHQWV�E\� WKUHH� IDFWRUV��SROLWLFDO�RSSRUWXQLWLHV��RUJDQL]DWLRQDO� VWUHQJWK��
DQG�FRJQLWLYH� OLEHUDOL]DWLRQ��7KHRU\�KDV�HYROYHG�DIWHU�0F$GDP��DQG� WKXV� IUDPLQJ�
DQG�PRELOL]LQJ�VWUXFWXUHV�KDYH�ODUJHO\�WDNHQ�WKH�SODFHV�RI�FRJQLWLYH�OLEHUDWLRQ�DQG�
RUJDQL]DWLRQDO�VWUHQJWK��UHVSHFWLYHO\��)UDPLQJ�LV�WKH�FRQVFLRXV�HIIRUWV�E\�WKH�FODLPDQW�
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WR� VKDUH� D� FRPPRQ� XQGHUVWDQGLQJ� RI� WKH� ZRUOG� DQG� RI� WKHPVHOYHV� WKDW� PRWLYDWH�
FROOHFWLYH�DFWLRQ�� LQ� WXUQ��0RELOL]LQJ� VWUXFWXUHV��RQ� WKH�RWKHU�KDQG�� DUH� WKH� IRUPDO�
DQG�LQIRUPDO�FKDQQHOV�WKURXJK�ZKLFK�FODLPDQWV�PRELOL]H��0F$GDP������E��S���������
/DWHU��WKH�FRQFHSW�RI�³FRQWHQWLRXV�UHSHUWRLUH´�KDV�EHHQ�LQWURGXFHG�WR�WKH�WKHRU\�E\�
7LOO\¶V�WZR�VWXGLHV��7KH�FRQWHQWLRXV�)UHQFK��������DQG�3RSXODU�FRQWHQWLRQ�LQ�*UHDW�
%ULWDLQ���������&RQWHQWLRXV�SROLWLFV�³LQYROYHV�LQWHUDFWLRQ�EHWZHHQ�PDNHUV�RI�FODLPV�
DQG�RWKHUV��LV�UHFRJQL]HG�E\�WKRVH�RWKHUV�DV�EHDULQJ�RQ�WKHLU�LQWHUHVWV��DQG�EULQJV�LQ�
JRYHUQPHQW�DV�PHGLDWRU��WDUJHW�RU�FODLPDQW´��0F$GDP�HW�DO���������S�����7LOO\��������
S�������&RQWHQWLRXV� UHSHUWRLUH� LV� WKH� VHW�RI� WRROV�RI�DFWLRQV� WDNHQ�E\� WKH�FODLPDQWV�
LQ�RUGHU�WR�DFKLHYH�D�FRPPRQ�DLP��7KH�WKHRU\�KDV�UHYLHZHG�E\�WKH�MRLQW�HIIRUWV�RI�
0F$GDP��7LOO\�DQG�7DUURZ��������ZKR�FULWLFL]HG�WKH�FODVVLFDO�WKHRU\�WKDW�ZH�KDYH�
SRUWUD\HG� VR� IDU�� LQ� WHUPV�RI� LWV� VWDWLF� QDWXUH��ZHOO�IXQFWLRQLQJ� LQ� VLQJOH�FDVH�� DQG�
IRFXVLQJ�RQ�RSSRUWXQLWLHV�LQVWHDG�RI�WKUHDWV��7KH\�SURSRVHG�D�PRUH�G\QDPLF�DQDO\VLV�
WR� FRQWHQWLRXV� SROLWLFV� DQG� LGHQWL¿HG� FDXVDO� G\QDPLFV� DQG� PHFKDQLVPV� UHFXUULQJ�
ZLWKLQ�HDFK�HSLVRGH��7KHVH�DUH�EURNHUDJH��LGHQWLW\�VKLIW�DQG�ERXQGDU\�IRUPDWLRQ��FR�
RSWLRQ��GLIIXVLRQ�DQG�UHSUHVVLRQ��0F$GDP�HW�DO���������SS����±����

,Q�WKH�ODWHU�ZRUN��&RQWHQWLRXV�3HUIRUPDQFHV��&KDUOHV�7LOO\�DVVHUWV� WKDW�UHJLPHV�
DQG�UHSHUWRLUHV�VKDSH�HDFK�RWKHU�DQG�UHJLPH�GLIIHUHQFHV�DFFRXQW�IRU�GLIIHUHQW�IRUPV�
RI�FRQWHQWLRXV�SROLWLFV��)RU�KLP��FODLPDQWV�DOZD\V�QHJRWLDWH�RQ�WKH�ERXQGDU\�EHWZHHQ�
ZKDW�LV�IRUELGGHQ�DQG�ZKDW�LV�WROHUDWHG��7KH�SURSHQVLW\�DQG�FDSDFLW\�RI�JRYHUQPHQW¶V�
UHSUHVVLRQ� DUH� VKDSHG� E\� VHYHUDO� IDFWRUV� VXFK� DV� ZKHWKHU� LW� LV� GHPRFUDWLF� RU�
DXWKRULWDULDQ�LQ�FKDUDFWHU��DQG�ZKHWKHU�LW�LV�UHOLHG�RQ�SDWURQDJH�RU�H[FOXVLRQ�RI�WKH�
PDVVHV��7LOO\��������SS�����±�����

,I�D�JHQHUDO�HYDOXDWLRQ� LV� WR�EH�PDGH�� LQ� WKH� WKHRU\�� LW¶V�DUJXHG� WKDW� WLPLQJ�RI�D�
FROOHFWLYH� DFWLRQ� LV� GHWHUPLQHG� E\� WKH� SROLWLFDO� WKUHDWV� DQG� RSSRUWXQLWLHV� DQG� WKH�
GHFLVLRQ�DERXW�WKH�WKUHDWV�DQG�RSSRUWXQLWLHV�GHSHQGV�RQ�WKH�SHUFHSWLRQV�UDWKHU�WKDQ�
WKH�REMHFWLYH�FRQGLWLRQV��7KH�WKHRU\�DOVR�HPSKDVL]HV�WKH�UROH�RI�PRELOL]LQJ�VWUXFWXUHV�
DQG�IUDPLQJ�SURFHVVHV�DORQJ�ZLWK�FRQWHQWLRXV�UHSHUWRLUHV�

,Q�WKH�VHFRQG�SDUW��,VWDQEXO�FDVH�LV�VLWXDWHG�ZLWKLQ�WKLV�IUDPH�RI�UHIHUHQFH��VLQFH�DQ�
DQDO\VLV�RI�DQ�XUEDQ�PRYHPHQW�LV�LQYROYHG�KHUH��WKH�QHROLEHUDO�XUEDQL]DWLRQ�DFURVV�
WKH� JOREH� DV� D� FRQWH[W� RI� VRFLDO� FKDQJH� RI� SROLWLFDO� FRQWHQWLRQ� LV� SUHVHQWHG�� 7KH�
ORFDOL]DWLRQ�RI�QHROLEHUDOLVP��RU�XUEDQ�VWUXFWXULQJ�LQ�LWV�QDWLRQDO�ORFDO�FRQWH[W��UHYHDOV�
KRZ�LW�WDNHV�IRUP�ZLWKLQ�LQVWLWXWLRQDO�DUUDQJHPHQWV��SROLF\�SUHIHUHQFHV��XUEDQ�UHJLPH��
DQG� SROLWLFDO� VWUXJJOHV� �%UHQQHU�	�7KHRGRUH�� �������:H� FRQFOXGH� WKDW� QHROLEHUDO�
XUEDQL]DWLRQ�KDV� LWV�GLVWLQFWLYH�FKDUDFWHU� UHJDUGLQJ� WKH� UROH�RI� WKH�VWDWH� LQ�VKDSLQJ�
ERWK� WKH�SURSHUW\� UHODWLRQV�DQG�VRFLDO�K\JLHQH�GXULQJ�XUEDQ�UHJHQHUDWLRQ��3ROLWLFDO�
HQYLURQPHQW�LQ�QHROLEHUDO�XUEDQL]DWLRQ�SURYLGHV�OLPLWHG�RSSRUWXQLWLHV�IRU�FROOHFWLYH�
DFWLRQ��)XUWKHUPRUH�� ,Q�(DVWHUQ�6RXWK� FRXQWULHV�� JRYHUQPHQW� LV� VKDSHG�ZLWK�PRUH�
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DXWKRULWDULDQ�SUDFWLFHV��PRUH�IDYRUDEOH�FDSLWDO�GHYHORSPHQW��DQG�D�PRUH�VSHFXODWLYH�
UHDO�HVWDWH�PDUNHW��,Q�WKH�HVVHQFH��WKH�JRYHUQPHQW�XQGHUWDNHV�DQ�REYLRXV�UROH�LQ�WKH�
IRUPDWLRQ�RI�UHDO�HVWDWH�DQG�ODQG�PDUNHWV�RQ�RQH�KDQG��DQG�LQ�DSSURDFKLQJ�WKH�XUEDQ�
FRPSODLQWV� DQG� PRYHPHQWV� WKDW� IRUP� RQ� WKH� RWKHU�� 7KH� DUUDQJHPHQW� RI� SURSHUW\�
UHJLPHV�DQG�SROLWLFDO�UHODWLRQVKLSV�LV�GLIIHUHQW�LQ�(DVWHUQ�VRFLHWLHV�DQG�YDULRXV�IDFWRUV�
DUH�SXW�IRUWK�LQ�VKDSLQJ�WKH�SROLWLFDO�UHODWLRQV�WKDW�JHQHUDWH�H[WUD�FRQVWUDLQWV�IRU�WKH�
FROOHFWLYH� DFWLRQ�� 2QH� RI� WKHVH� IDFWRUV� LV� LQIRUPDOLW\�� %D\DW� ������� ������ ������
HYDOXDWHV�LQIRUPDOLW\�DV�WKH�VXUYLYDO�VWUDWHJ\�RI�WKH�VXEDOWHUQV��ZKHUHDV�5R\��������
SRLQWV�RXW�WKH�UROH�RI�WKH�VWDWH�LQ�WKH�SURGXFWLRQ�DQG�UHSURGXFWLRQ�RI�WKH�LQIRUPDOLW\��
7KXV��WKH\�ERWK�WDNH�LQIRUPDOLW\�DV�D�GHPRELOL]LQJ�IDFWRU�WKDW�GLVWLQJXLVKHV�WKH�(DVW�
IURP�WKH�:HVW��)XUWKHUPRUH��SROLWLFDO�FOLHQWHOLVP��$X\HUR�HW�DO���������VWDQGV�RXW�DV�
DQRWKHU� IDFWRU� WKDW� H[SODLQV� WKH� FROOHFWLYH� LQDFWLRQ� LQ�(DVWHUQ� VRFLHWLHV�� ,Q� VHYHUDO�
VWXGLHV�� WKH�LOOLEHUDO�VWDWH��%D\DW��������DQG�WKH�XVH�RI�YLROHQFH�DUH�SRLQWHG�RXW�DV�
SUHYHQWLQJ�IDFWRUV�IRU�WKH�PRELOL]DWLRQV��(UD\GÕQ�	�7DúDQ�.RN��������

,Q�WKH�WKLUG�SDUW��ZH�SURYLGH�VRPH�LQIRUPDWLRQ�RQ�WKH�XUEDQ�UHJHQHUDWLRQ�DUHD��DQG�
LWV�ORFDWLRQ�DQG�VWDWXV��IROORZLQJ�WKLV�SDUW��LQIRUPDWLRQ�UHJDUGLQJ�WKH�PHWKRGRORJ\�RI�
WKH�VWXG\�LV�SUHVHQWHG��,VWDQEXO�KDV�H[SHULHQFHG�D�WUDQVIRUPDWLRQ�WKDW�FRYHUV�TXLWH�D�
ODUJH�DUHD�VLPXOWDQHRXVO\��WKLV�WUDQVIRUPDWLRQ�WDNHV�SODFH�WKURXJK�WKH�DFFXPXODWLRQ�
RI� LQGLYLGXDO� GHFLVLRQV� RQ� RQH� KDQG�� DQG� XQGHU� SXEOLF� OHDGHUVKLS� RQ� WKH� RWKHU��
7R]NRSDUDQ�KDV�ZLWQHVVHG�DQ�XUEDQ�UHJHQHUDWLRQ�OHG�E\�WKH�VWDWH��8QGHU� WKH�VWDWH�
OHG� UHJHQHUDWLRQ� WKHUH� DUH� WZR�FDWHJRULHV�RI� DUHDV�� RQHV� WKDW� H[SHULHQFHG�SK\VLFDO�
GHVWUXFWLRQ�DQG�WKH�RQHV�WKDW�DUH�QRW�VXEMHFWHG�WR�GHVWUXFWLRQ�\HW��'XPDQ��������S��
������7R]NRSDUDQ�EHORQJV�WR�ODWWHU��7KHUH�DUH�YDULRXV�VWXGLHV�WKDW�KDYH�EHHQ�FRQGXFWHG�
LQ�7XUNH\�WR�XQGHUVWDQG�XUEDQ�UHVLVWDQFH��DQG�D�VLJQL¿FDQW�SRUWLRQ�RI�WKHVH�VWXGLHV�DUH�
UHODWHG�WR�VTXDWWHU�DUHDV��%HLQJ�D�VRFLDO�KRXVLQJ�DUHD�ZLWK�JUHDW�SHUFHQWDJH�RI�OHJDO�
GHHGV�� WKH� G\QDPLFV� RI� FROOHFWLYH� DFWLRQ� RU� LQDFWLRQ� LQ�7R]NRSDUDQ� QHLJKERUKRRG�
KDYH�GLIIHUHQW� IHDWXUHV� WKDQ�VTXDWWHU�DUHDV�ZKLFK�SURYLGHV�DQ�RSSRUWXQLW\� WR�PDNH�
FRQWULEXWLRQ� WR� WKH� UHOHYDQW� OLWHUDWXUH��7KH�XUEDQ� UHJHQHUDWLRQ�KDV�EHHQ� D� WRSLF�RI�
GLVFXVVLRQ�LQ�7R]NRSDUDQ�VLQFH�������KRZHYHU��WKHUH�DUH�VWLOO�XQFHUWDLQWLHV�DERXW�WKLV�
SURFHVV��7KH�SURFHVV�KDV�EHHQ�FRQWLQXLQJ�IRU���\HDUV��DQG�WKH�WKUHDW�RI�GHPROLVKPHQW�
VHHPV�IDU�DZD\��\HW�ERWK�IDFWRUV�VHHP�WR�UHVWUDLQ�FROOHFWLYH�DFWLRQ��+RZHYHU��NHHSLQJ�
WKLV�LQ�PLQG��WKH�DLP�RI�WKH�VWXG\�LV�H[DPLQLQJ�WKH�SUREDELOLW\�RI�FROOHFWLYH�DFWLRQ�E\�
DQDO\]LQJ�RWKHU�G\QDPLFV�

,Q� WKLV�FRQWH[W�� WKH�SUREDELOLW\�RI�D�FRPSURPLVH� WKDW�ZRXOG�EUHDN�ZKDW�7DUURZ�
�������S������FDOOV�³KDELWXDO�SDVVLYLW\´�DQG�IDFWRUV� WKDW�DIIHFW� WKH�IRUPDWLRQ�RI� WKH�
PRELOL]DWLRQ� RU� FROOHFWLYH� DFWLRQ� KDYH� EHHQ� HYDOXDWHG� LQ� WZR� VHFWLRQV�� 7KH� ¿UVW�
VHFWLRQ� LV� RQ� WKH� SROLWLFDO� RSSRUWXQLWLHV� DQG� WKUHDWV� ZKHUH� ZH� GLVFXVV� WKH� LPSDFW�
RI� WKUHH� IDFWRUV�RQ�FROOHFWLYH�DJHQW�DQG�PRELOL]DWLRQ��)LUVW�RQH� LV� UHODWHG�ZLWK� WKH�
UHDFWLRQV�DXWKRULWLHV�WDNH�DJDLQVW�WKH�FROOHFWLYH�DJHQW�DQG�GLVFRXUVH�IUDPH�RQ�XUEDQ�
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UHJHQHUDWLRQ��WKH�VHFRQG�LV�WRS�GRZQ�DQG�DPELJXRXV�SURMHFW�LPSOHPHQWDWLRQ��DQG�WKH�
WKLUG�RQH�LV�GHOHJDWLRQ�RI�SRZHU�WR�ORFDO�DXWKRULW\�DORQJ�ZLWK�SROLWLFDO�FOLHQWHOLVP��
7KH�RWKHU�VHFWLRQ�LV�ODEHOOHG�DV�PRELOL]LQJ�VWUXFWXUHV�DQG�LQWHUSUHWDWLYH�IUDPHV��,Q�WKLV�
VHFWLRQ��L��WKH�1HLJKERUKRRG�EHORQJLQJ��VRFLDO�UHODWLRQV��LL��WKH�SROLWLFDO�UHSHUWRLUH�RI�
WKH�QHLJKERUKRRG��DQG�LLL��WKH�UROH��UHSUHVHQWDWLYH�SRZHU�DQG�LQWHUSUHWDWLYH�IUDPHV�RI�
QHLJKERUKRRG�DVVRFLDWLRQ�KDYH�EHHQ�DQDO\]HG�

,Q�WKH�VWXG\��ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�WHFKQLTXHV�ZHUH�XVHG�LQ�REWDLQLQJ�
GDWD��)DFH�WR�IDFH�VXUYH\V�ZHUH�FRQGXFWHG�EHWZHHQ�1RYHPEHU�DQG�'HFHPEHU������
ZLWK�����SHRSOH��:KHQ�LPSOHPHQWLQJ�WKH�VXUYH\��HLJKW�GLIIHUHQW�KRXVLQJ�W\SHV�ZHUH�
LGHQWL¿HG�EDVHG�RQ� WKH�K\SRWKHWLFDO� VRFLRORJLFDO�GHFRPSRVLWLRQ�RI�7R]NRSDUDQ¶V�
KRXVLQJ� UHJLRQV�� VXUYH\V� ZHUH� GLVWULEXWHG� SURSRUWLRQDOO\� DFFRUGLQJ� WR� WKH� WRWDO�
QXPEHU�RI� EXLOGLQJV� WKDW� RFFXUUHG�ZLWKLQ� WKHVH� W\SHV��6SHFL¿F�TXRWDV�ZHUH� DOVR�
PHW�ZKHQ�DSSO\LQJ� WKH�VXUYH\���D������DUH�UHQWHUV�E��GLVWULEXWLRQ� LQ�DFFRUGDQFH�
ZLWK�YRWHU�SDUWLHV�IURP�WKH�0DUFK������ORFDO�HOHFWLRQV��DQG�F��WKH�UDWLR�RI�ZRUNLQJ�
ZRPHQ��7KH�DXWKRUV�FRQGXFWHG� LQ�GHSWK� LQWHUYLHZV� IROORZLQJ�VWDWLVWLFDO�DQDO\VLV�
RI�WKH�VXUYH\V�

7R]NRSDUDQ� XUEDQ� UHJHQHUDWLRQ� DUHD� LV� XWLOL]HG� IRU� DFFRPPRGDWLQJ� SHRSOH�ZKR�
DUH� DIIHFWHG�E\� WKH�GHPROLWLRQV� LQ�RWKHU� DUHDV�RI� WKH� FLW\� VLQFH�����V�� HVWDEOLVKHG�
DV�D�VTXDWWHU�SUHYHQWLRQ�]RQH�E\�VWDWH�OHG� LQLWLDWLYH��DQG�FRQVLVWV�RI�VRFLDO�KRXVHV��
6LQFH�LWV�HVWDEOLVKPHQW��WKH�SXEOLF�DXWKRULWLHV�KDG�OHJLWLPDF\��WKH�SULYDWH�PDUNHW�LV�
XQDEOH�WR�VXSSO\�UHJHQHUDWLRQ�VHUYLFH�LQ�WKH�DUHD�DQG�WKH�SXEOLF�DXWKRULWLHV�KDV�WR�EH�
LQYROYHG�WR�FUHDWH�ORWV�ZLWK�DGHTXDWH�VL]HV�WR�SUR¿W�WKH�GHYHORSHUV��7KH�ORFDWLRQ�RI�
WKH�DUHD�RIIHUV�KXJH�H[SHFWDWLRQV�UHJDUGLQJ�UHQW��6WURQJ�OHJDO�SRVLWLRQ�DQG�EHLQJ�DQ�
XUEDQ�VLWH�GHYHORSHG�WKURXJK�IRUPDO�KRXVLQJ�PDUNHW��KLJK�SRWHQWLDO�IRU�UHQW�VHHNLQJ��
WKH�LPSRVVLELOLW\�RI�UHDOL]LQJ�WKLV�UHQW�ZLWKRXW�SXEOLF�LQWHUYHQWLRQ��DQG�H[SHULHQFLQJ�
QR�FODVKHV�ZLWK�WKH�SXEOLF�DXWKRULWLHV�VLQFH�LWV�HVWDEOLVKPHQW��DOO�VHHP�NHHS�UHVLGHQWV�
LQ�WKH�³ZDLW�DQG�VHH´�SRVLWLRQ��7KH�H[FHVVLYH�SXEOLF�ODQG�SURYLGHV�DQ�RSSRUWXQLW\�IRU�
UHJHQHUDWLRQ�ZLWKRXW�DQ\�ORVV�RI�ULJKWV��7KLV�SRWHQWLDO�KDV�WKH�GHWHUPLQLQJ�UROH�LQ�WKH�
DWWLWXGHV�DQG�VWUDWHJLHV�RI�ERWK�WKH�LQKDELWDQWV�DQG�WKH�PXQLFLSDOLW\�

%HVLGHV�� ORQJ� UHJHQHUDWLRQ� SURFHVV�� ZKLFK� SURJUHVVHG� ZLWK� DPELJXLWLHV�� KDV�
FRQÀLFWXDO�RXWFRPH��RQ�WKH�RQH�KDQG��LW�OHG�D�VSHFXODWLYH�KRXVLQJ�PDUNHW�LQ�WKH�DUHD�
ZKLFK�SXVKHG�UHVLGHQWV�WR�VHHN�IRU�KLJKHU�UHQW�RQ�WKH�RWKHU��LW�GHFUHDVHG�WKH�LQWHUHVW�
RI�WKLUG�SDUWLHV�DQG�LQKDELWDQWV�RQ�WKLV�SURFHVV��$�SUHYLRXV�VWXG\�FRQGXFWHG�LQ������
�����LQ�7R]NRSDUDQ�VKRZV�WKDW�������RI�WKH�LQWHUYLHZHHV�VWDWHG�QHJDWLYH�DWWLWXGHV�
WRZDUGV�XUEDQ� UHJHQHUDWLRQ� �hQVDO�	�7�UN�Q�� ������ S�� ������+RZHYHU�� WKLV� VWXG\�
LGHQWL¿HV�VWURQJ�GHPDQG�LQ�IDYRU�RI�XUEDQ�UHJHQHUDWLRQ�RYHU�WKH�SDVW�\HDUV��������
RI�WKH�LQKDELWDQWV�RI�7R]NRSDUDQ�QHLJKERUKRRG�UHSOLHG�DV�³QHFHVVDU\´�UHJDUGLQJ�WKH�
TXHVWLRQ�ZKHWKHU�WKH\�EHOLHYH�WKDW�XUEDQ�UHJHQHUDWLRQ�LV�QHFHVVDU\�RU�QRW��0RUHRYHU��
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����RI�WKH�LQWHUYLHZHHV�H[SUHVVHG�WKHLU�RSLQLRQV�E\�VD\LQJ�³,I�IDLU�DQG�MXVW�XUEDQ�
UHJHQHUDWLRQ�LV�LPSOHPHQWHG��LW�VKRXOG�EHQH¿W�DOO�RI�XV��7KHUH�LV�RSSRUWXQLW\�IRU�PH�´

7KH� FRPPXQLW\� VSLULW� LQ� 7R]NRSDUDQ� QHLJKERUKRRG� LV� VWURQJHU� LQ� FRPSDULVRQ�
ZLWK� RWKHU� QHLJKERUKRRGV� ZKLFK� IXQFWLRQHG� DV� DQ� RUJDQL]LQJ� FKDQQHO� GXULQJ� WKH�
HVWDEOLVKPHQW�RI�1HLJKERUKRRG�$VVRFLDWLRQ��+RZHYHU��VWURQJ�FRPPXQLW\�DWWDFKPHQW�
WKDW� FRXOG� VXSSRUW� D� FROOHFWLYH� DFWLRQ� LQ� 7R]NRSDUDQ� QHLJKERUKRRG� LV� GLYLGHG� E\�
GLIIHUHQW�LQWHUHVWV��DQG�UHPDLQV�VHFRQGDU\�VLQFH�WKH�LQKDELWDQWV�GHPDQG�WKHLU�VKDUH�
IURP�WKH�GHYHORSPHQW�RI�WKH�DUHD�¿UVW��0RUHRYHU��DQ�HWKQLF�UHOLJLRXV�VHFW�RU�SROLWLFDO�
EHORQJLQJ� ZKLFK� FDQ� EH� LQFRUSRUDWHG� WR� ORFDO� DFWLYLVP� FRXOG� QRW� EH� GHWHUPLQHG��
)XUWKHU� WR� WKDW� WKH� ORFDO� JRYHUQPHQW� KDV� EHHQ� LPSOHPHQWLQJ� VLJQL¿FDQW� VWUDWHJLHV�
DQG�WDFWLFV�WR�SUHYHQW�WKH�HPHUJHQFH�RI�D�FROOHFWLYH�DJHQW�DQG�PRELOL]DWLRQ��,Q�WKLV�
FRQWH[W��WKH�DPELJXLWLHV�DQG�WRS�GRZQ�PDQDJHPHQW�DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH�
SURFHVV��WKH�GLVFRXUVH�RI�WKH�PXQLFLSDOLW\�LQFOXGLQJ�³D�VTXDUH�PHWHU�IRU�HYHU\�VTXDUH�
PHWHU´�DQG�³LQ�VLWX�XUEDQ�UHJHQHUDWLRQ´��SHUVLVWHQFH�RQ�LQGLYLGXDO�FRPPXQLFDWLRQ��
GHOHJLWLPL]LQJ�VWUDWHJLHV�DJDLQVW� WKH�QHLJKERUKRRG�DVVRFLDWLRQ��DQG�WKH�VXSSRUW�IRU�
WKH� HVWDEOLVKPHQW� RI� D� QHZ� DVVRFLDWLRQ� LQ� WKH� QHLJKERUKRRG� VWHS� LQ� DV� SUHYHQWLYH�
VWUDWHJLHV� DJDLQVW� WKH� IRUPDWLRQ� RI� FROOHFWLYH� DFWLRQ� DQG� FROOHFWLYH� DJHQW��$V� WKH�
LQKDELWDQWV� RI� WKH� QHLJKERUKRRG� DUH� UHODWLYHO\� EHWWHU� HGXFDWHG� DQG� KDYH� XUEDQ�
URRWV�� WKH\� DUH�PRUH� LQFOLQHG� IRU� LQGLYLGXDOLVWLF� DQG� WUDGLWLRQDO� UHSHUWRLUH� DQG� WKH�
SROLWLFV� RI� FRPSHQVDWLRQ��:H� LGHQWL¿HG� XUEDQ� WUDQVIRUPDWLRQ� SURMHFWV� LQ� ,VWDQEXO�
JHQHUDOO\�WR�EH�FHQWUDOLVW�DQG�IULYRORXV�W\SHV�RI�DSSOLFDWLRQV��*�QJ|UHQ�PXQLFLSDOLW\�
VXIIHUHG� IURP� QHJDWLYLWLHV� VLPLODU� WR� WKH� ZD\� WKH� 7R]NRSDUDQ� XUEDQ� UHJHQHUDWLRQ�
SURMHFW� LV� EHLQJ� DSSOLHG�� 7KH� SROLWLFDO� SURFHVV� PRGHO� KLJKOLJKWV� WZR� HOHPHQWV� LQ�
FROOHFWLYH�DFWLRQ�DQG�PRELOL]DWLRQ��7KH�¿UVW�LV�LQGLYLGXDO�SHUFHSWLRQV�LQ�WKH�GLUHFWLRQ�
WKDW�XUEDQ� WUDQVIRUPDWLRQ�ZLOO�QRW�EH� UHDOL]HG� MXVWO\�� WKH�VHFRQG� LV�KDYLQJ�D�VHQVH�
RI� WKH� HIIHFWLYHQHVV� UHODWHG� WR� FUHDWLQJ� D� FKDQJH� WKDW� KDV� WKH� QHFHVVDU\� VWUXFWXUDO�
DQG� REMHFWLYH� FRQGLWLRQV� IRU� YDULRXV� W\SHV� RI� UHVLVWDQFH�� 7KH� GDWD� REWDLQHG� IURP�
WKH�¿HOG� VXUYH\� DV� UHODWHG� WR� WKH�¿UVW� VLWXDWLRQ� LV� TXLWH� VWULNLQJ��7KH� SUHGRPLQDQW�
PDMRULW\� RI� UHVLGHQWV� HYDOXDWHG� SURWHFWLQJ� ULJKWV� DV� FRQGXFWLQJ� DQ� LQGLYLGXDO� RU�
FROOHFWLYH�VWUXJJOH��7KHUHIRUH��H[SHULHQFLQJ�³ORVW�ULJKWV´�RU�³QR�H[KLELWLRQ�RI�D�MXVW�
DGPLQLVWUDWLRQ´�ZDV�DVVHVVHG�DV�DQ�LPSRUWDQW�VRXUFH�RI�PRELOL]DWLRQ��5HJDUGLQJ�WKH�
VHFRQG�LVVXH��WKH�ZHDNHQLQJ�RI�KRSH�WKDW�VRPHWKLQJ�FDQ�EH�FKDQJHG�LQ�WKH�IDFH�RI�
KDUVK�VWDWH�LQWHUYHQWLRQV�ZKLFK�LV�LQGHSHQGHQW�IURP�WKH�H[DPSOH�RI�7R]NRSDUDQ��DQG�
UHVLGHQWV¶�SRYHUW\�LQ�WKH�FDVH�RI�7R]NRSDUDQ��FDQ�EH�HIIHFWLYH��7KXV��WKH�UDWLR�RI�WKRVH�
ZKR�ZHUH�WKRXJKW�WR�KDYH�QR�HIIHFW�RQ�PXQLFLSDO�GHFLVLRQV�LV�TXLWH�KLJK��WKLV�FDUULHV�
D�VWULNLQJ�TXDOLW\�RQ�FROOHFWLYH�DFWLRQ�DQG�PRELOL]DWLRQ��7KRVH�ZKR�IHHO�WKDW�QRWKLQJ�
ZLOO�FKDQJH�DUH�QRW�H[SHFWHG�WR�MRLQ�D�FROOHFWLYH�DFWLRQ��$JDLQ��WKDW�WKH�WUDQVIRUPDWLRQ�
SURFHVV�KDV�\HW�WR�EH�FRPSOHWHG�DQG�WKDW�QR�UHVXOW�KDV�FRPH�DERXW��,Q�WKLV�IUDPHZRUN��

���$VXPDQ�7�UN�Q��3HUVRQDO�LQWHUYLHZ�RI�%HW�O�'XPDQ�����2FDN�������<7h
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EDVHG�RQ�WKH�FRPPLWPHQW�WR�WKH�QHLJKERUKRRG�DQG�ORFDOH��DV�ZHOO�DV�LQGLYLGXDO�LQWHUHVW�
DQG�PRWLYDWLRQ��LQ�FRPSDULVRQ�WR�WKH�ULVNV�WKDW�WKH�SROLWLFDO�VWUXFWXUH�ZLOO�IRUP��WKH�
SUREOHP�RI�WKH�H[WHQW�WR�ZKLFK�FRQWHQWLRQ�LV�VXVWDLQDEOH�ZLOO�EH�FRQQHFWHG�WR�KRZ�WKH�
SURFHVV�ZLOO�EH�VKDSHG��,Q�WKLV�FDVH��QHLJKERUKRRG�DVVRFLDWLRQ�IRUPHG�DJDLQVW�WRS�
GRZQ�SURMHFW�PDQDJHPHQW�RI�DXWKRULWLHV�FDQ�EHFRPH�DQ�DJHQW�RI�PRELOL]DWLRQ�RQO\�
LI�LW�DLPV�SROLWLFV�RI�FRPSHQVDWLRQ�RQ�EHKDOI�RI�UHVLGHQWV��%HVLGHV��ZH�IRXQG�RXW�WKDW�
DOWKRXJK�WKH�SROLWLFDO�UHSUHVVLRQ�RI�ORFDO�JRYHUQPHQW�OHDYHV�OLWWOH�URRP�IRU�FROOHFWLYH�
DFWLRQ��IDLOXUH�WR�PDQDJH�WKH�SURFHVV�IDLUO\��ORVVHV�RI�ULJKWV��DQG�GLVSODFHPHQWV�FDQ�
SDYH�WKH�ZD\�IRU�QHZ�SROLWLFDO�RSSRUWXQLWLHV�

.D\QDNoD�5HIHUHQFHV
$IHW� \DVDVÕQD� GDYD� DoDQ�PDKDOOH� GHUQH÷L�$.3� D¿úLQGH� KHGHI� J|VWHULOGL�� ������� ���0DUW��� 5DGLNDO�
*D]HWHVL�� KWWS���ZZZ�UDGLNDO�FRP�WU�WXUNL\H�DIHW�\DVDVLQD�GDYD�DFDQ�PDKDOOH�GHUQHJL�DNS�D¿VLQGH��
KHGHI�JRVWHULOGL����������DGUHVLQGHQ�HGLQLOPLúWLU�

$UDV�� ø�� ������� ��� 7HPPX]��� 7R]NRSDUDQ� DKDOLVL�� ³5DQWoÕODUD� YHUGL÷LPL]� UDKDWVÕ]OÕNWDQ� GROD\Õ� |]�U�
GLOHPL\RUX]�´��(PHN� YH�$GDOHW� 3ODWIRUPX�� KWWS���ZZZ�HPHNYHDGDOHW�RUJ�KDEHU\RUXP�WR]NRSDUDQ��
DKDOLVL�UDQWFLODUD�YHUGLJLPL]�UDKDWVL]OLNWDQ�GROD\L�R]XU�GLOHPL\RUX]��DGUHVLQGHQ�HGLQLOPLúWLU�

$X\HUR��-�� �������� µ)URP�WKH�FOLHQW¶V�SRLQW�V��RI�YLHZ¶��+RZ�SRRU�SHRSOH�SHUFHLYH�DQG�HYDOXDWH�
SROLWLFDO�FOLHQWHOLVP��7KHRU\�DQG�6RFLHW\���������±����

$X\HUR��-���/DSHJQD��3���	�3RPD��)��3����������3DWURQDJH�SROLWLFV�DQG�FRQWHQWLRXV�FROOHFWLYH�DFWLRQ��
$�UHFXUVLYH�UHODWLRQVKLS��/DWLQ�$PHULFDQ�3ROLWLFV�DQG�6RFLHW\�������±���

%D\DW��$����������)URP�µGDQJHURXV�FODVVHV¶�WR�µTXLHW�UHEHOV¶��3ROLWLFV�RI�WKH�XUEDQ�VXEDOWHUQ�LQ�WKH�
JOREDO�6RXWK��,QWHUQDWLRQDO�6RFLRORJ\���������±����

%D\DW��$����������$FWLYLVP�DQG�VRFLDO�GHYHORSPHQW�LQ�WKH�0LGGOH�(DVW��,QWHUQDWLRQDO�-RXUQDO�RI�
0LGGOH�(DVW�6WXGLHV��34���±���

%D\DW��$����������3ROLWLFV�LQ�WKH�FLW\�LQVLGH�RXW��&LW\�	�6RFLHW\������������±����
%UHQQHU��1���	�7KHRGRUH��1����������&LWLHV�DQG�WKH�JHRJUDSKLHV�RI�µDFWXDOO\�H[LVWLQJ�QHROLEHUDOLVP¶��
$QWLSRGH������������±����

%R\WH�� +�� &�� �������� 7KH� EDFN\DUG� UHYROXWLRQ�� 8QGHUVWDQGLQJ� WKH� QHZ� FLWL]HQ� PRYHPHQW��
3KLODGHOSKLD��3$��7HPSOH�8QLYHUVLW\�3UHVV�

&DUHQ��1����������3ROLWLFDO�SURFHVV�WKHRU\��,Q�*��5LW]HU��(G����%ODFNZHOO�HQF\FORSHGLD�RI�VRFLRORJ\��
%ODFNZHOO�3XEOLVKLQJ��������%ODFNZHOO�5HIHUHQFH�2QOLQH��5HWULHYHG�-XQH����������IURP�KWWS���
ZZZ�EODFNZHOOUHIHUHQFH�FRP�VXEVFULEHU�WRFQRGH"LG J�������������BFKXQNBJ����������
������BVV�����

'XPDQ��%����������.HQWVHO�G|Q�ú�PGH�ULVNOHU�YH�EHNOHQWLOHUH�GDLU�LON�WHVSLWOHU��øVWDQEXO¶GD�ELU�VDKD�
DUDúWÕUPDVÕ��0HJDURQ������������±����

(LVLQJHU��3��.����������7KH�FRQGLWLRQV�RI�SURWHVW�EHKDYLRU�LQ�$PHULFDQ�FLWLHV��$PHULFDQ�3ROLWLFDO�
6FLHQFH�5HYLHZ�����������±���

(UD\GÕQ��$���	�7DúDQ�.RN��7����������6WDWH�UHVSRQVH�WR�FRQWHPSRUDU\�XUEDQ�PRYHPHQWV�LQ�7XUNH\��
$�FULWLFDO�RYHUYLHZ�RI�VWDWH�HQWUH�SUHQHXULDOLVP�DQG�DXWKRULWDULDQ�LQWHUYHQWLRQV��$QWLSRGH��46�����
���±����
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*ROGVWRQH��-��$���	�7LOO\��&����������7KUHDW��DQG�RSSRUWXQLW\���3RSXODU�DFWLRQ�DQG�VWDWH�UHVSRQVH�LQ�
WKH�G\QDPLFV�RI�FRQWHQWLRXV�DFWLRQ��,Q�6LOHQFH�DQG�YRLFH�LQ�WKH�VWXG\�RI�FRQWHQWLRXV�SROLWLFV��SS��
���±������&DPEULGJH�6WXGLHV�LQ�&RQWHQWLRXV�3ROLWLFV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

*RRGZLQ�� -��� 	� -DVSHU�� 0�� -�� �������� 5HWKLQNLQJ� VRFLDO� PRYHPHQWV�� 6WUXFWXUH�� PHDQLQJ� DQG�
HPRWLRQV��/DQKDP��0'��5RZPDQ�	�/LWWOH¿HOG�

+DUYH\��'����������7KH�ULJKW�WR�FLW\��1HZ�/HIW�5HYLHZ��53����±���
+LSVKHU��3��/�� ��������'HPRFUDWL]DWLRQ�DQG� WKH�GHFOLQH�RI�XUEDQ�VRFLDO�PRYHPHQWV� LQ�&KLOH�DQG�

6SDLQ��&RPSDUDWLYH�3ROLWLFV������������±����
.LULú��g����������7R]NRSDUDQ�PDKDOOHVLQGH����$÷XVWRV������WDULKLQGH�\D\ÕQODQDQ�VRKEHW��KWWSV���

ZZZ�\RXWXEH�FRP�ZDWFK"Y 6�*/��0]-;<�DGUHVLQGHQ�HGLQLOPLúWLU�

.X\XFX�� 7�� �������� +XNXN�� P�ONL\HW�� PX÷OkNOÕN�� øVWDQEXO¶XQ� ND\ÕWGÕúÕ� \HUOHúLPOHULQLQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕQGD�KXNXNL�EHOLUVL]OL÷LQ�NXOODQÕPODUÕ�YH�LVWLVPDUODUÕ��$��%�&DQGDQ�	�&��g]ED\�
�(G����<HQL�øVWDQEXO�oDOÕúPDODUÕ�LoLQGH��V����±�����øVWDQEXO��0HWLV�<D\ÕQODUÕ�

/HODQGDLV�� *�� (�� �������� 6SDFH� DQG� LGHQWLW\� LQ� UHVLVWDQFH� DJDLQVW� QHROLEHUDO� XUEDQ� SODQQLQJ� LQ�
7XUNH\��,QWHUQDWLRQDO�-RXUQDO�RI�8UEDQ�DQG�5HJLRQDO�5HVHDUFK����������±�����

0DUWLQ�� ,�� ��������'DZQ�RI� WKH� OLYLQJ�ZDJH��7KH� GLIIXVLRQ� RI� D� UHGLVWULEXWLYH�PXQLFLSDO� SROLF\��
-RXUQDO�RI�8UEDQ�$IIDLUV������������±���

0F$GDP�� '�� �������3ROLWLFDO� SURFHVV� DQG� WKH� GHYHORSPHQW� RI� EODFN� LQVXUJHQF\�� ����±������
&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

0F$GDP��'�� �����D���&RQFHSWXDO� RULJLQV�� FXUUHQW� SUREOHPV�� IXWXUH� GLUHFWLRQV�� ,Q�'��0F$GDP��
-��0F&DUWK\DQG��	�0��=DOG��(GV����&RPSDUDWLYH�SHUVSHFWLYHV�RQ�VRFLDO�PRYHPHQWV��3ROLWLFDO�
RSSRUWXQLWLHV��PRELOL]LQJ�VWUXFWXUHV��DQG�FXOWXUDO�IUDPLQJV��SS����±�����&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV�

0F$GDP��'�� �����E��� 7KH� IUDPLQJ� IXQFWLRQ� RI�PRYHPHQW� WDFWLFV�� 6WUDWHJLF� GUDPDWXUJ\� LQ� WKH�
$PHULFDQ�FLYLO�ULJKWV�PRYHPHQWV��,Q�'��0F$GDP��-��0F&DUWK\��	�0��=DOG��(GV����&RPSDUDWLYH�
SHUVSHFWLYHV�RQ�VRFLDO�PRYHPHQWV��3ROLWLFDO�RSSRUWXQLWLHV��PRELOL]LQJ�VWUXFWXUHV��DQG�FXOWXUDO�
IUDPLQJV��SS�����±������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

0F$GDP�� '��� 7DUURZ�� 6��� 	� 7LOO\�� &�� �������� 7RZDUGV� DQG� LQWHJUDWHG� SHUVSHFWLYH� RQ� VRFLDO�
PRYHPHQWV� DQG� UHYROXWLRQ��5HWULHYHG� IURP� KWWS���PHGLD�OLEUDU\�NX�HGX�WU�UHVHUYH�UHVVSULQJ���
VRFL���BP\XNVHO�ZHHN���SGI�

0F$GDP��'���7DUURZ��6���	�7LOO\��&����������'\QDPLFV�RI�FRQWHQWLRQ��1HZ�<RUN��1<��&DPEULGJH�
8QLYHUVLW\�3UHVV�

0F$GDP��'���7DUURZ��6���	�7LOO\��&����������&RPSDUDWLYH�SHUVSHFWLYHV�RQ�FRQWHQWLRXV�SROLWLFV��,Q�
0��/LFKEDFK��	�$��=XFNHUPDQ��(GV����&RPSDUDWLYH�SROLWLFV��5DWLRQDOLW\��FXOWXUH��DQG�VWUXFWXUH��
$GYDQFLQJ� WKHRU\� LQ� FRPSDUDWLYH� SROLWLFV� �SS�� ���±������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�
3UHVV�

0H\HU��'��6����������3URWHVW�F\FOHV�DQG�SROLWLFDO�SURFHVV��$PHULFDQ�SHDFH�PRYHPHQWV�LQ�WKH�QXFOHDU�
DJH��3ROLWLFDO�5HVHDUFK�4XDUWHUO\��46�����±����

0H\HU��'��6����������3URWHVW�DQG�SROLWLFDO�RSSRUWXQLWLHV��$QQXDO�5HYLHZ�RI�6RFLRORJ\������������±����
1LFKROOV��:���	�%HDXPRQW�� -�� ��������7KH� XUEDQLVDWLRQ� RI� MXVWLFH�PRYHPHQWV�� 3RVVLELOLWLHV� DQG�

FRQVWUDLQWV�IRU�WKH�FLW\�DV�D�VSDFH�RI�FRQWHQWLRXV�VWUXJJOH��6SDFH�DQG�3ROLW\�����������±����
gQF���$������������+D]LUDQ���2UWDGR÷X�*D]HWHVL��7R]NRSDUDQ�VDNLQOHUL�GLNHQ��VW�QGH��KWWS���ZZZ�

RUWDGRJXJD]HWHVL�QHW�PDNDOH�SKS"LG ������DGUHVLQGHQ�HGLQLOPLúWLU�
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3ORWNLQ��6����������.HHS�RXW��7KH�VWUXJJOH�IRU�ODQG�XVH�FRQWURO��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�
3UHVV�

3RUWHV��$����������5DWLRQDOLW\�LQ�WKH�VOXP��$Q�HVVD\�LQ�LQWHUSUHWLYH�VRFLRORJ\��&RPSDUDWLYH�6WXGLHV�
LQ�6RFLHW\�DQG�+LVWRU\���������±����

5LVNOL�DODQ�UDQWÕQD�'DQÕúWD\�L]LQ�YHUPHGL�����������+D]LUDQ���5DGLNDO�*D]HWHVL��KWWS���ZZZ�UDGLNDO�
FRP�WU�WXUNL\H�ULVNOL�DODQ�UDQWLQD�GDQLVWD\�L]LQ�YHUPHGL����������DGUHVLQGHQ�HGLQLOPLúWLU�

5R\��$����������8UEDQ�LQIRUPDOLW\��7RZDUG�DQ�HSLVWHPRORJ\�RI�SODQQLQJ��-RXUQDO�RI�WKH�$PHULFDQ�
3ODQQLQJ�$VVRFLDWLRQ���������±����

5R\��$����������&LYLF�JRYHUQPHQWDOLW\��7KH�SROLWLFV�RI�LQFOXVLRQ�LQ�%HLUXW�DQG�0XPEDL��$QWLSRGH��
�������±���

6FRWW��-��&����������:HDSRQV�RI�WKH�ZHDN��(YHU\GD\�IRUPV�RI�SHDVDQW�UHVLVWDQFH��1HZ�+DYHQ��&7��
<DOH�8QLYHUVLW\�3UHVV�

6XOXNXOH¶GHQ�VRQUD�VÕUD�7R]NRSDUDQ¶GD������������.DVÕP���%LUJ�Q�*D]HWHVL��KWWS���ZZZ�ELUJXQ�QHW�
KDEHU�GHWD\�VXOXNXOH�GHQ�VRQUD�VLUD�WR]NRSDUDQ�GD�������KWPO�DGUHVLQGHQ�HGLQLOPLúWLU�

ùHQW�UN��0����������.HQWVHO�P�GDKDOHOHUH�øVWDQEXO¶GDQ�EDNPDN��'�Q\D�NHQWL�YL]\RQXQGD�V�UHNOLOLN�
YH�NHQW�VHoNLQOHULQLQ�LúELUOL÷L��%��'XPDQ�YH�ø��&RúNXQ��(G����1HGHQ�QDVÕO�YH�NLP�LoLQ�NHQWVHO�
G|Q�ú�P�LoLQGH��V�����±������øVWDQEXO��/LWHUD�<D\ÕQFÕOÕN�

7DUURZ�� 6�� ��������3RZHU� LQ�PRYHPHQW�� 6RFLDO�PRYHPHQWV�� FROOHFWLYH� DFWLRQ� DQG� SROLWLFV��1HZ�
<RUN��1<��&DPEULGJH�8QLYHUVLW\�3UHVV�

7DUURZ��6����������³6WDWHV�DQG�RSSRUWXQLWLHV��7KH�SROLWLFDO�VWUXFWXULQJ�RI�VRFLDO�PRYHPHQWV��,Q�'��
0F$GDP��-��'��0F&DUWK\��	�0��1��=DOG��(GV����&RPSDUDWLYH�SHUVSHFWLYHV�RQ�VRFLDO�PRYHPHQWV��
3ROLWLFDO�RSSRUWXQLWLHV��PRELOL]LQJ� VWUXFWXUHV�� DQG�FXOWXUDO� IUDPLQJV� �SS����±�����1HZ�<RUN��
1<��&DPEULGJH�8QLYHUVLW\�3UHVV�

7HNHOL�� ø�� ������� (NLP��� 7�UNL\H� \�U�UO�÷H� NRQXODQ� NHQWVHO� G|Q�ú�P� �]HULQGH� NRQXúPD\Õ�
V�UG�UHELOPHOLGLU��øVWDQEXO�7DVDUÕP�%LHQDOL¶QGH�\DSÕODQ�NRQXúPD��øVWDQEXO�

7LOO\�� &�� �������� )URP� PRELOL]DWLRQ� WR� UHYROXWLRQ�� 5HDGLQJ�� 0$�� $GGLVRQ�:HVOH\� 3XEOLVKLQJ�
&RPSDQ\�

7LOO\��&����������7KH�FRQWHQWLRXV�)UHQFK��+DUYDUG�8QLYHUVLW\�3UHVV�
7LOO\�� &�� �������� &RQWHQWLRXV� UHSHUWRULHV� LQ� *UHDW� %ULWDLQ�� ����±������ ,Q� 0�� 7UDXJRWW� �(G����
5HSHUWRLUHV�DQG�F\FOHV�RI�FROOHFWLYH�DFWLRQ��SS����±�����'XUKDP��1&��'XNH�8QLYHUVLW\�3UHVV�

7LOO\��&����������)URP�LQWHUDFWLRQV�WR�RXWFRPHV�LQ�VRFLDO�PRYHPHQWV��,Q�0��*LXJQL��'��0F$GDP��	�
&��7LOO\��(GV����+RZ�VRFLDO�PRYHPHQWV�PDWWHU��SS�����±������/RQGRQ��8QLYHUVLW\�RI�0LQQHVRWD�

7LOO\��&����������7KH�SROLWLFV�RI�FROOHFWLYH�YLROHQFH��1HZ�<RUN��1<��&RORPELD�8QLYHUVLW\��5HWULHYHG�
IURP�KWWS���FDWGLU�ORF�JRY�FDWGLU�VDPSOHV�FDP���������������SGI�

7LOO\��&����������5HSHUWRLUHV�DQG�UHJLPHV��,Q�&��7LOO\��(G����&RQWHQWLRXV�SHUIRUPDQFHV��SS�����±
������&DPEULGJH��0$��&DPEULGJH�8QLYHUVLW\�3UHVV�

72='(5�FDQFHOHG�RXW� WKH� ULVN� DUHD� VWDWXV�RI� WKH�QHLJKERUKRRG�� ³<RXU� LQWHQW� LV� DFTXLULQJ� UHQW��
ZH� ZLOO� UHVLVW´�� �������� 6HQGLND���� 5HWULHYHG� IURP� KWWS���VHQGLND���RUJ���������ULVNOL�DODQ�
NDUDULQL�LSWDO�HWWLUHQ�WR]GHU�DPDFLQL]�UDQW�GLUHQHFHJL]��

7R]NRSDUDQ�JHOLúWLUPH�J�]HOOHúWLUPH�GHUQH÷L�NDSÕODUÕQÕ�DoWÕ������������$UDOÕN���*�QJ|UHQLQ�6HVL�*D]HWHVL��
KWWS���ZZZ�JXQJRUHQLQVHVL�FRP�WR]NRSDUDQ�JHOLVWLUPH�YH�JX]HOOHVWLUPH�GHUQHJL�NDSLODULQL��
DFWL�������DGUHVLQGHQ�HGLQLOPLúWLU�
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7�UNPHQ��+����������8UEDQ�UHQHZDO�SURMHFWV�DQG�G\QDPLFV�RI�FRQWHQWLRQ�LQ�,VWDQEXO��7KH�FDVHV�
RI�)HQHU�%DODW�$\YDQVDUD\�DQG�6�OH\PDQL\H��'RFWRUDO�GLVVHUWDWLRQ��&DUGLII�8QLYHUVLW\��&DUGLII�
6FKROO�RI�3ODQQLQJ�DQG�8UEDQ�*HRJUDSK\��8.���5HWULHYHG�IURP�KWWSV���RUFD�FI�DF�XN���������
+7XUNPHQB7KHVLVB&RQWHQWLRXV���8UEDQ���3ROLWLFV���LQ���,VWDQEXO�SGI

7�UN�Q��$����������8UEDQ�UHJHQHUDWLRQ�DQG�KHJHPRQLF�SRZHU�UHODWLRQVKLSV��,QWHUQDWLRQDO�3ODQQLQJ�
6WXGLHV��������±���

7�UN�Q��$����������.HQWVHO�G|Q�ú�P��\HQLGHQ�G�ú�QPHN��0HYFXW�8\JXODPDODU�YH�KkNLP�V|\OHP�
�]HULQGHQ�ELU� GH÷HUOHQGLUPH��%��'XPDQ�YH� ø��&RúNXQ� �(G����1HGHQ�QDVÕO� YH� NLP� LoLQ� NHQWVHO�
G|Q�ú�P�LoLQGH��V�����±������øVWDQEXO��/LWHUD�<D\ÕQFÕOÕN�

hQVDO��2��%��	�7�UN�Q��$����������7R]NRSDUDQ��%LU�VRV\DO�PHVNHQ�DODQÕQÕQ�WDV¿\HVL��$��7�UN�Q�
�(G����0�ON�� PDKDO�� LQVDQ�øVWDQEXO¶GD� NHQWVHO� G|Q�ú�P� LoLQGH� �V�� ���±������ øVWDQEXO�� %LOJL�
hQLYHUVLWHVL�<D\ÕQODUÕ�


