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%XQXQ�GÕúÕQGD�ELU�VRV\DO�KL]PHW�NXUX�
OXúXQXQ� LWLEDUÕ� PHVOHN� HOHPDQODUÕ� LoLQ�
|QHPOL�ROPDNWD�YH�EX�QHGHQOH�PHVOHN�
HOHPDQODUÕQÕQ� PHVOH÷H� LOLúNLQ� DOJÕODUÕ�
QÕQ�GD�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU�
�)UHXQG������������

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

%LU�PHVOHN�RODUDN�VRV\DO�KL]PHW�DOJÕVÕ�
LOH� LOJLOL� oDOÕúPDODU� D]� ROPDNOD� ELUOLNWH��
1$6:�NDPXQXQ�VRV\DO�KL]PHWLQ�UROOH�
ULQH�YH�VRV\DO�KL]PHW�PHVOH÷LQH�\|QHOLN�
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ELOLQFLQL�DUWÕUPDN�DPDFÕ\OD�oHúLWOL�H÷LWLP�
NDPSDQ\DODUÕ� \�U�WPHNWHGLU�� 2OXPOX�
ELU�LPDM�VRV\DO�KL]PHW�PHVOH÷LQLQ�FDQOÕ�
OÕ÷Õ�YH�HWNLQOL÷L�LoLQ�|QHPOL�ROGX÷XQGDQ��
VRV\DO�KL]PHWLQ� LPDMÕ� LOH� LOJLOL� X÷UDúODU��
VRV\DO�KL]PHWLQ�URO��YH�PLV\RQX�LOH�LOJLOL�
QHW�ELU�DQOD\Õú�YH�L\L�ELU�PHVOHN�WDQÕPÕ�
JHWLUPH��]HULQH�RGDNODQPDOÕGÕU��=XJD�
]DJD�HW�DO�������������2OLQ������������

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

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

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

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

3UREOHP

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

$PDo

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

<g17(0

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

dDOÕúPD�*UXEX

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

9HUL�7RSODPD�$UDoODUÕ

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

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

6RV\DO�+L]PHW�,PDMÕ�gOoH÷L

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

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

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

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

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

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

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

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

9HUL�7RSODPD�6�UHFL

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

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

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

%8/*8/$5

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

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

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

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

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

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

6D\Õ %

hQLYHUVLWH

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

6ÕQÕI

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

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

<Dú

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

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

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

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

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

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

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

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

��� ����

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

� ��

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

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

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

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

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

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

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

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

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

+HU� �o� �QLYHUVLWHQLQ� |÷UHQFLOHULQLQ� GH�
HQ�oRN�GDQÕúPDQ�RODUDN�oDOÕúPDN�LVWH�
GLNOHUL�EHOLUOHQPLúWLU���
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6RV\DO�KL]PHW�E|O�P��|÷UHQFLOHULQ�oD�
OÕúPDN�LVWHGLNOHUL�PHVOHNL�SR]LV\RQODUD�
\|QHOLN�LOJLOHULQH�LOLúNLQ�$129$�VRQXo�
ODUÕ�dL]HOJH��¶GH�YHULOPLúWLU�

dL]HOJH� �¶GHQ� GH� DQODúÕODFD÷Õ� �]HUH�
|÷UHQFLOHULQ�H÷LWLPFL��GDQÕúPDQ�ROPDN�
LVWH\HQOHU� NRQXVXQGD�$QNDUD� ��+DFHW�
WHSH� hQLYHUVLWHVL� YH� $QNDUD� %DúNHQW�
hQLYHUVLWHVL� |÷UHQFLOHUL� DUDVÕQGD� DQ�
ODPOÕ� IDUN� YDUGÕU�� %XQD� J|UH� $QNDUD�
hQLYHUVLWHVLQGHNL�|÷UHQFLOHU�+DFHWWHSH�
YH� %DúNHQW� hQLYHUVLWHVLQGHNL� |÷UHQ�
FLOHUH� J|UH� GDKD� ID]OD� H÷LWLPFL�� GD�
QÕúPDQ� ROPDN� LVWHPHNWHGLU� �S��������
$\UÕFD� $QNDUD� hQLYHUVLWHVLQGHNL� |÷�
UHQFLOHU� +DFHWWHSH� hQLYHUVLWHVL¶QGHNL�
|÷UHQFLOHUH�J|UH�GDKD�ID]OD�YDND�\|QH�
WLFLVL��S��������YH�\LQH�$QNDUD�hQLYHU�
VLWHVL� |÷UHQFLOHUL� %DúNHQW� hQLYHUVLWHVL�
|÷UHQFLOHULQH� J|UH� GDKD� ID]OD� VRV\DO�
oDOÕúPDFÕ� �S�������� RODUDN� oDOÕúPDN�
LVWHPHNWHGLUOHU��g÷UHQFLOHULQ�VÕQÕÀDUÕQD�
J|UH�EDNÕOGÕ÷ÕQGD� LVH����6ÕQÕI�YH����VÕ�
QÕI�|÷UHQFLOHUL����YH����6ÕQÕI�|÷UHQFLOHUH�
J|UH� GDKD� ID]OD� VRV\DO� oDOÕúPDFÕ� ROD�
UDN�oDOÕúPDN�LVWHPHNWHGLUOHU��S��������

7$57,ù0$�9(�6218d

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

=XJD]DJD�� &�� %��� 5D\PRQG� %�� 6XUHWWH��
5�%���0HQGH]��0���2WWR��&�:����������6RFLDO�
ZRUNHU� SHUFHSWLRQV� RI� WKH� SRUWUD\DO� RI� WKH�
SURIHVVLRQ� LQ� WKH� QHZV� DQG� HQWHUWDLQPHQW�
PHGLD��DQ�H[SORUDWRU\�VWXG\��-RXUQDO�RI�6R-
FLDO�:RUN�(GXFDWLRQ������������������
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%X� oDOÕúPD�� \DúOÕ� ELUH\OHULQ� IL]\RORMLN�� J�-
YHQOLN��VHYPH�VHYLOPH��VD\JÕ�YH�NHQGLQL�JHU-
oHNOHúWLUPH� LKWL\DoODUÕQÕ� GH÷HUOHQGLUPHN�
LoLQ� 7KXQGHU�%D\�gOoH÷L¶QLQ� �7KXQGHU�%D\�
4XHVWLRQQDLUH��/DNHKHDG�8QLYHUVLW\��6FKRRO�
RI�6RFLDO�:RUN��������JHoHUOLN�YH�J�YHQLUOL-
÷LQL�WHVW�HWPHN�DPDFÕ\OD�\DSÕOPÕúWÕU��$UDúWÕU-
PDGD�YHUL�WRSODPD�DUDFÕ�RODUDN�7KXQGHU�%D\�
gOoH÷L�YH�'HPRJUDILN�%LOJL�)RUPX�NXOODQÕO-
PÕúWÕU�� 9HUL� WRSODPD� DUDoODUÕ� $QNDUD¶GDNL�
KX]XUHYOHULQGH� YH� \DúOÕ� EDNÕPHYOHULQGH� ND-
ODQ����\Dú�YH��]HULQGHNL�WRSODP�����NDWÕOÕP-
FÕ\D� X\JXODQPÕúWÕU�� gOoHN� WRSODP� ��� PDG-
GHGHQ�YH���IDNW|UGHQ�ROXúPDNWDGÕU��)RUPXQ�
JHoHUOL÷L��NDSVDP��LoHULN��DQDOL]L�YH�GR÷UX-
OD\ÕFÕ�IDNW|U�DQDOL]L�\DSÕODUDN�GH÷HUOHQGLULO-
PLúWLU��gOoH÷LQ�J�YHQLUOL÷LQL�EHOLUOHPHN�LoLQ�
LVH� &URQEDFK� DOSKD� NDWVD\ÕVÕ� KHVDSODQPÕú-
WÕU��'R÷UXOD\ÕFÕ�IDNW|U�DQDOL]L�LOH�KHVDSODQDQ�
X\XP�LVWDWLVWLNOHUL��7KXQGHU�%D\�gOoH÷L¶QLQ�
EHú� IDNW|UO�� \DSÕVÕQÕQ�� WRSODQDQ� YHULOHUOH�
JHQHO�RODUDN�X\XPOX�ROGX÷XQX�J|VWHUPLúWLU��
6RQXo�RODUDN�7KXQGHU�%D\�gOoH÷L¶QLQ�7�UN-
oH�YHUVL\RQXQXQ���ONHPL]GH�\DúOÕODU��]HULQGH�
\�U�W�OHFHN�DUDúWÕUPDODUGD�NXOODQÕODELOHFHN�
\HWHUOL�JHoHUOLN�YH�J�YHQLUOLN�GH÷HUOHULQH�VD-
KLS�ROGX÷XQX�V|\OHPHN�P�PN�QG�U�

Anahtar Sözcükler: <DúOÕ� ELUH\OHU��
LKWL\DoODU��0DVORZ¶XQ�LKWL\DoODU�KL\HUDUúLVL��
JHoHUOLN��J�YHQLUOLN

ABSTRACT�
7KH�DLP�RI�WKLV�VWXG\�LV�WR�VXUYH\�WKH�YDOLGLW\�
DQG�UHOLDELOLW\�RI�7KXQGHU�%D\�4XHVWLRQQDLUH�
�/DNHKHDG�8QLYHUVLW\��6FKRRO�RI�6RFLDO�:RUN��
������ ZKLFK� LV� XVHG� WR� HYDOXDWH� SK\VLRORJ-
LFDO�� VDIHW\�� ORYH�� HVWHHP� DQG� VHOI�DFWXDOLV-
DWLRQ� QHHGV� DPRQJ� HOGHUO\� LQGLYLGXDOV�� 7KH�
4XHVWLRQQDLUH�DQG�'HPRJUDSKLF�'DWD�)RUP�
ZHUH�XVHG�DV� WKH�GDWD�FROOHFWLQJ� LQVWUXPHQW��
7KH\�ZHUH�LPSOHPHQWHG�RQ�����HOGHUO\�SHRSOH�
ZKR�DUH����\HDUV�DQG�RYHU�VWD\LQJ�DW�QXUVLQJ�
KRPHV�LQ�$QNDUD��7KH�4XHVWLRQQDLUH�FRQVLVWV�
RI����LWHPV�DQG���IDFWRUV��7KH�YDOLGLW\�RI�7KH�
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4XHVWLRQQDLUH�ZDV� VXUYH\HG� E\� FRQWHQW� DQG�
FRQILUPDWRU\� IDFWRU�DQDO\VLV�� ,Q�RUGHU� WR� VHW�
WKH� UHOLDELOLW\� RI� 7KH� 4XHVWLRQQDLUH�� &URQ-
EDFK� $OSKD� FRHIILFLHQW� ZDV� FDOFXODWHG�� 7KH�
ILW�VWDWLVWLFV�ZHUH�SURYHQ�WR�EH�LQ�DFFRUGDQFH�
ZLWK�FROOHFWHG�GDWD�LQ�JHQHUDO��$V�D�UHVXOW��LW�LV�
SRVVLEOH�WR�FODLP�WKDW�7XUNLVK�YHUVLRQ�RI�7KH�
4XHVWLRQQDLUH�WR�EH�FRQGXFWHG�RQ�VWXGLHV�RQ�
7XUNLVK� HOGHUO\� LQGLYLGXDOV� KDV� YDOLGLW\� DQG�
UHOLDELOLW\�YDOXHV�IRU�IXWXUH�VWXGLHV��

Keywords: (OGHUO\� LQGLYLGXDOV�� QHHGV��
0DVORZ¶V� KLHUDUFK\� RI� QHHGV�� YDOLGLW\��
UHOLDELOLW\

*ø5øù�

'�Q\D¶GD�YH��ONHPL]GH�\DúOÕ�Q�IXV�KÕ]OÕ�
ELU�ELoLPGH�DUWPDNWDGÕU��$NJ�Q��%DNDU�
YH� %XGDNR÷OX�� ������ +RZH� YH� 7XIDQ��
������7�UNL\H�øVWDWLVWLN�.XUXPX���������
%X�DUWÕúD�ED÷OÕ�RODUDN�VD÷OÕN�SUREOHP�
OHUL�YH�\�NVHOHQ�VD÷OÕN�JLGHUOHUL��HUNHQ�
HPHNOLOLN�� JHOLU� G�]H\LQGH� D]DOPD�� \D�
NÕQODUÕQ�ND\EÕ�YH�VRV\DO�GHVWHN�D÷ODUÕ�
QÕQ� D]DOPDVÕ�� EHVOHQPH�� EDUÕQPD� YH�
XODúÕPGD� \DúDQDQ� VÕNÕQWÕODU� JLEL� \DúOÕ�
ODUÕQ� LKWL\DoODUÕQD� LOLúNLQ� VRUXQ� DODQOD�
UÕ�GDKD�ID]OD�WDUWÕúÕOPDNWDGÕU��=DVWURZ��
�������%X�DQODPGD�\DúOÕ�ELUH\OHULQ�\D�
úDGÕNODUÕ�VRUXQODUD�LQVDQ�KDNODUÕ�YH�LQ�
VDQ�RQXUXQD�\DNÕúÕU�ELU�ELoLPGH�o|]�P�
JHOLúWLUPHN��\DúOÕODUÕQ�\DúDPD��JHOLúLP��
NDWÕOÕP�YH�ED÷ÕPVÕ]OÕN�KDNODUÕQD�GX\DUOÕ�
VRV\DO�SROLWLNDODUÕQ��UHWLOPHVL� LOH�P�P�
N�QG�U��%|\OHFH�\DúOÕ� UHIDKÕQÕ� L\LOHúWLU�
PH\H�\|QHOLN�JLULúLPOHU�KHP�\DúOÕ�VD÷�
OÕ÷ÕQÕ�YH�\DúDP�NDOLWHVLQL�DUWÕUPDN�KHP�
GH� \DúOÕ� UHIDKÕQD� YH� GROD\ÕVÕ\OD� NDO�
NÕQPD\D� NDWNÕ� DQODPÕQD� JHOPHNWHGLU��
<DúOÕOÕ÷D�|]J��VRUXQ�DODQODUÕQD�o|]�P�
�UHWPH� QRNWDVÕQGD� LQVDQ� KDNODUÕQÕ� YH�
VRV\DO�DGDOHW�LONHOHULQL�HVDV�DODQ�VRV\DO�
KL]PHW� PHVOH÷L� DoÕVÕQGDQ� ³\DúOÕ� UHID�
KÕ´� |QHPOL� oDOÕúPD�DODQODUÕQGDQ�ELULGLU�

�'X\DQ��������+DEOHPLWR÷OX�YH�g]PH�
WH���������=LUD�ELUH\��DLOH��JUXS�YH�WRS�
OXPOD�oDOÕúPD�DODQÕQGD�ELOJL��EHFHUL�YH�
GH÷HU�WHPHOL�LOH�VRV\DO�KL]PHW�X]PDQOD�
UÕ�\DúOÕ�ELUH\OHUH�\|QHOLN�SHN�oRN�KL]PHW�
VXQDQ� NXUXPODUGD�NXUXOXúODUGD� J|UHY�
DOPDNWDGÕUODU��<DúOÕODUD�\|QHOLN�KL]PHW�
OHULQ� SODQODQPDVÕQGD�� JHOLúWLULOPHVLQ�
GH�� \�U�W�OPHVLQGH� DNWLI� URO� DOPDNWD�
YH� P�GDKDOHOHU� JHUoHNOHúWLUPHNWHGLU�
OHU��%X�DQODPGD�\DúOÕODUÕQ� LKWL\Do�GX\�
GXNODUÕ�KL]PHWOHUH�HULúLPL�NROD\ODúWÕUDQ��
DUDFÕOÕN�KL]PHWOHUL�VXQDQ��ELUELULQH�ED÷�
OÕ�SHN�oRN�LKWL\Do�DODQODUÕQÕ�GH÷HUOHQGL�
UHQ�� WHGDYL� SODQÕ� ROXúWXUDQ� VRV\DO� KL]�
PHW�X]PDQODUÕ�\DúOÕ�ELUH\OHULQ��\DúDGÕN�
ODUÕ� ND\ÕSODU� LOH�EDúD�oÕNDELOPHOHUL� LoLQ�
\DúOÕODUD�GHVWHN�ROPDNWD�YH�LKWL\Do�GX�
\DQ� \DúOÕ� ELUH\OHUH� VRV\DO� \DUGÕP�� ED�
NÕP�SODQODPDVÕ�JLEL�GDKD�SHN�oRN�NR�
QXGD�GDQÕúPDQOÕN�KL]PHWL�YHUPHNWHGLU�
OHU��gQDO�'|OHN���������

'L÷HU�\DQGDQ�\DúOÕ�ELUH\LQ�NHQGL�\DúD�
PÕQÕ�LOJLOHQGLUHQ�NRQXODUGD�HQ�L\L�NDUD�
UÕ� \DúOÕODUÕQ� NHQGLOHULQLQ� YHUHFHNOHULQH�
LQDQDQ� VRV\DO� KL]PHW� X]PDQODUÕ�� \Dú�
OÕ�ELUH\�LoLQ�\DúOÕ�ELUH\�LOH�ELUOLNWH�KDUH�
NHW�HWPHNWH��J�oOHQPHOHULQH�GHVWHN�RO�
PDNWDGÕUODU��%X�DPDoOD�\DúOÕODUÕQ�WHPHO�
JHUHNVLQLPOHULQL�NDUúÕODPDODUÕ�YH�VD÷OÕN�
EDNÕPÕQGDQ� \DUDUODQPDODUÕ� LoLQ� \HWHUOL�
JHOLUH�VDKLS�ROPDODUÕ��NHQGL�NHQGLOHULQH�
\HWHELOPHOHUL�� J�YHQOL� ELU� oHYUHGH� \D�
úD\DELOPHOHUL��NDSDVLWHOHULQL�JHOLúWLUHEL�
OHFHN�IÕUVDWODUD�VDKLS�RODELOPHOHUL��WRS�
OXPOD� LOLúNLOHULQL� V�UG�UHELOPHOHUL�� NHQ�
GLOHULQL� HWNLOH\HQ� NDUDUODUD� NDWÕODELOPH�
OHUL��ELOJL�YH�EHFHULOHULQL�JHQo�NXúDNODUD�
DNWDUDELOPHOHUL� LoLQ� ELU� DQODPGD� \DúOÕ�
ODUÕQ� \DúDPODUÕQD� GDKLO� ROPDNWDGÕUODU��
<DúOÕODUÕQ� KHU� W�UO�� LVWLVPDUGDQ� NRUXQ�
PDODUÕ�� \Dú�� FLQVL\HW�� ÕUN�� HWQLN� N|NHQ�
JLEL� QHGHQOHUOH�D\UÕPFÕOÕ÷D�PDUX]� NDO�
PDPDODUÕ�� LKWL\DFÕ� RODQ� \DúOÕ� ELUH\OHUH�
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X\JXQ�EDNÕP�KL]PHWOHUL��DVJDUL�G�]H\�
GH�¿]LNVHO��]LKLQVHO�YH�UXKVDO�L\LOL÷L�ND�
]DQGÕUDFDN�YH�V�UG�UHFHN�VD÷OÕN�EDNÕ�
PÕQD� VDKLS� RODELOPHOHUL� LoLQ� oDOÕúPDN�
WDGÕUODU�� %XQXQ� \DQÕVÕUD� \DúOÕ� ELUH\OH�
ULQ� VRV\DO� YH� ]LKLQVHO� \|QGHQ� GHVWHN�
OHQPHOHUL�� NHQGLOHULQL� JHOLúWLUHELOPHOHUL��
NRUXPD� YH� UHKDELOLWDV\RQ� KL]PHWL� DOD�
ELOPHOHUL�� X\JXQ� NXUXPVDO� YH� WRSOXP�
VDO�WHPHOOL�EDNÕP�PRGHOOHULQGHQ�\DUDU�
ODQDELOPHOHUL�VRV\DO�KL]PHW�PHVOH÷LQLQ�
\DúOÕ� UHIDKÕ� DODQÕQGD� |QHPVHGL÷L� VRV�
\DO� SROLWLND� DODQODUÕQGDQ� ELULGLU� �*HQo�
YH�$OSWHNLQ���������%X�DQODPGD�\DúOÕOÕN�
DODQÕQD�|QHPOL�NDWNÕODU�VD÷OD\DQ�VRV\DO�
KL]PHW� PHVOH÷L� LoLQ� \DúOÕOÕN� G|QHPLQH�
|]J��LKWL\DoODUÕQ�NDUúÕODQPDVÕQD�\|QH�
OLN�JLULúLPOHULQ�SODQODQPDVÕQÕQ��\|QHWLO�
PHVLQLQ�YH�X\JXODQPDVÕQÕQ�|QHPOL�RO�
GX÷XQX�V|\OHPHN�P�PN�QG�U��%X�QH�
GHQOH�EX�oDOÕúPDQÕQ�WHPHO�NRQXVX�\Dú�
OÕODUÕQ�LKWL\DoODUÕGÕU��d�QN��XOXVDO�OLWHUD�
W�U� LQFHOHQGL÷LQGH� LKWL\DoODU�KL\HUDUúLVL�
ED÷ODPÕQGD� GR÷UXGDQ� \DúOÕODUÕQ� LKWL�
\DoODUÕQÕ� EHOLUOHPH\H� \|QHOLN� YHUL� WRS�
ODPD� DUDFÕQÕQ� HNVLNOL÷L� RUWD\D� oÕNPÕú�
WÕU�� %X� QHGHQOH� \DúOÕODUÕQ� \DúDPÕQGDNL�
LKWL\DoODUÕQ�EHOLUOHQPHVLQH�RODQDN�VD÷�
OD\DQ� 0DVORZ¶XQ� LKWL\DoODU� KL\HUDUúL�
VL�WHPHO�DOÕQDUDN�JHoHUOL÷L�YH�J�YHQLUOL�
÷L�WHVW�HGLOPLú�RODQ�ELU�|OoH÷L�7�UNoH¶\H�
X\DUODPDN� YH� E|\OHFH� XOXVDO� OLWHUDW�U�
GHNL�EX�ERúOX÷XQ�GROGXUXOPDVÕQD�NDWNÕ�
VD÷ODPDN�DPDoODQPÕúWÕU��

0DVORZ¶XQ�øKWL\DoODU�+L\HUDUúLVL

+�PDQLVW� ELU� SVLNRORJ� RODQ� $EUDKDP�
0DVORZ�� LQVDQÕQ� VDGHFH� X\DUDQODU� YH�
LoJ�G�VHO� G�UW�OHU� WDUDIÕQGDQ� \|QOHQ�
GLULOPHGL÷LQL�|QH�V�UP�úW�U��.ROWNR�5L�
YHUD���������0DVORZ�������¶XQ� LKWL\Do�
ODU�KL\HUDUúLVL�NXUDPÕQÕ�JHOLúWLUPHVLQGH��
LQVDQÕ� \HQL� ELU� GDYUDQÕúD� LWHQ� YH� RQD�
HQHUML� YHUHQ� IDNW|UOHUH� RGDNODQPDVÕ�

HWNLOL� ROPXúWXU� �0DVORZ�� ������ .ROWNR�
5LYHUD�� ������� 0DVORZ� �������� LQVDQ�
ODUÕQ� LVWHNOHULQGHQ� ]L\DGH� KHGHÀHULQH�
RGDNODQÕOPDVÕ�JHUHNWL÷LQL�YH�LQVDQ�PR�
WLYDV\RQXQD� LOLúNLQ� NXUDPODUÕQ�� LQVDQ�
ODUÕQ�XODúPDN� LVWHGLNOHUL� QLKDL� DPDoOD�
UÕ�LQFHOH\HUHN�ELU�VÕQÕÀDQGÕUPD�\DSPD�
VÕ�JHUHNWL÷LQH�LQDQPÕúWÕU��%X�\DNODúÕPD�
J|UH�0DVORZ� ������� LQVDQ�PRWLYDV\R�
QXQX�DoÕNOD\DQ�|QHPOL�ELU�NXUDP�JHOLú�
WLUPLúWLU��%X�NXUDP�LQVDQ�GDYUDQÕúÕQÕQ���
PRWLYDV\RQXQXQ� WHPHOLQGH� \DWDQ� JH�
UHNoHOHUL�DoÕNODGÕ÷Õ�LoLQ�H÷LWLP��SVLNROR�
ML��VRV\DO�KL]PHW�JLEL�IDUNOÕ�ELOLPVHO�DODQ�
ODUGD�GD�HWNLOL�ROPXúWXU��2QDUDQ���������
%X�NXUDPD�J|UH�0DVORZ��������LKWL\Do�
ODUÕQ� NDUúÕODQPDVÕQD� \|QHOLN� LVWH÷LQ��
PRWLYDV\RQ��]HULQGH�HWNLOL�ROGX÷XQD�YH�
GDYUDQÕúODUD� \|Q� YHUGL÷LQH� LQDQPÕúWÕU��
0DVORZ� ������¶D� J|UH� JHOLúLP� V�UHFL�
QLQ�GHYDP�HGHELOPHVL�LoLQ�ELUH\LQ�WHPHO�
LKWL\DoODUÕQÕQ�YH�SVLNR�VRV\DO�LKWL\DoOD�
UÕQÕQ� NDUúÕODQPDVÕ� JHUHNPHNWHGLU�� %X�
QHGHQOH� WHPHO� J�G�OHUL�� ELUH\LQ� NHQGL�
\DúDPÕQÕ� V�UG�UHELOPHVL� LoLQ� NDUúÕODQ�
PDVÕ� JHUHNHQ� LKWL\DoODU� RODUDN� WDQÕP�
ODUNHQ��GL÷HU�J�G�OHUL�ELUH\LQ�WRSOXPVDO�
oHYUHGH� ND]DQGÕ÷Õ� J�G�OHU� RODUDN� EH�
OLUWPHNWHGLU��2QDUDQ��������

øKWL\DoODUÕ� QLVSL� |QFHOLN� GXUXPXQD� J|�
UH� VÕUDOD\DQ�0DVORZ�� LKWL\DoODUÕQ� KL\H�
UDUúLN� ELU� G�]H\GH� LOHUOHGL÷LQL� EHOLUW�
PHNWHGLU�� 7HPHO� JHUHNVLQLPOHU� NDUúÕ�
ODQGÕNoD� �VW� EDVDPDNWD� EXOXQDQ� LKWL�
\DoODU�� GDYUDQÕúD� PRWLYH� HGHQ� IDNW|U�
OHU�RODUDN�RUWD\D�oÕNPDNWDGÕU��0DVORZ��
������5HLG�&XQQLQJKDP���������%XQD�
J|UH�0DVORZ���������LQVDQ�LKWL\DoODUÕQÕ�
ùHNLO��¶GH�J|U�OG�÷��JLEL�¿]\RORMLN��J��
YHQOLN�� VHYPH�VHYLOPH�� VD\JÕ� YH� NHQ�
GLQL� JHUoHNOHúWLUPH� LKWL\DFÕ� RODUDN� KL�
\HUDUúLN�ELU�ELoLPGH���G�]H\GH�HOH�DO�
PÕúWÕU��0DVORZ¶XQ� EHOLUOL� ELU� VÕUDG�]HQL�
LoLQGH� DQODWWÕ÷Õ� EX� LKWL\DoODU� VÕUDVÕ\OD�
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ELU� |Oo�GH� NDUúÕODQGÕNWDQ� VRQUD� GL÷HU�
LKWL\DoODU� RUWD\D� oÕNPDNWDGÕU�� $QFDN�
ELU�VRQUDNL�LKWL\DFÕQ�RUWD\D�oÕNPDVÕ�LoLQ�
ELU�|QFHNL� LKWL\DFÕQ�WDPDPHQ�NDUúÕODQ�
PÕú�ROPDVÕ�JHUHNPHPHNWHGLU��2QDUDQ��
�������$\UÕFD�0DVORZ��������GDKD�VRQ�
UD�\HU�YHUGL÷L�ED]Õ�LKWL\DoODUÕQ�EHOLUOL�GX�
UXPODUGD�GDKD�|QFH�GH�RUWD\D�oÕNDELOH�
FH÷LQL�DoÕNODPDNWDGÕU��0DVORZ���������

<DúOÕOÕN�'|QHPLQGH�0DVORZ¶XQ�
øKWL\DoODU�+L\HUDUúLVL

<DúDPÕQ�KHU�G|QHPLQGH� LQVDQODUÕQ� LK�
WL\DoODUÕ� EHQ]HU� ROPDNOD� ELUOLNWH�� GH÷L�
úLP�YH�JHOLúLPLQ�ELU�VRQXFX�RODUDN�\HQL�
YH�IDUNOÕ�LQVDQ�LKWL\DoODUÕ�RUWD\D�oÕNDELO�
PHNWHGLU��7HPHO� LKWL\DoODU�RODUDN�VÕQÕI�
ODQGÕUÕODQ�¿]\RORMLN�LKWL\DoODU�YH�J�YHQ�
OLN�LKWL\DoODUÕ�LQVDQODU�LoLQ�E�W�Q�JHOLúLP�
G|QHPOHULQGH� |QHPOL� YH� NDUúÕODQPDVÕ�
|QFHOLNOL� LKWL\DoODU� RODUDN� \HU� DOPDNWD�
GÕU��<HPH��LoPH��QHIHV�DOPD��X\NX��ER�
úDOWÕP�YH�FLQVHOOLN�JLEL�¿]\RORMLN�LKWL\Do�
ODU�YH�¿]LNVHO�J�YHQOLN��¿QDQVDO�J�YHQ�
OLN�� ]DUDUGDQ� NRUXQPD�� NRUNXGDQ�� ND\�
JÕGDQ�YH�NDUPDúDGDQ�NDoÕQPD�YH�G��
]HQ� JLEL� J�YHQOLN� LKWL\DoODUÕ� ELUH\� LoLQ�

|QHPLQL� \DúOÕOÕN� G|QHPLQGH� GH� NRUX�
PDNWDGÕU�� $QFDN� \Dú� LOH� ELUOLNWH� EX� LK�
WL\DoODU� úHNLO� YH� \HU� GH÷LúWLUHELOPHNWH�
GLU��%L\RORMLN�\DúODQPD� LOH�ELUOLNWH�RUWD�
\D� oÕNDQ� ¿]\RORMLN� GH÷LúLPOHU�� EX� IDUN�
OÕODúPDQÕQ� WHPHOLQGH�\DWDQ�EHOLUJLQ�ELU�
XQVXU�ROPDNWDGÕU��=LUD�EX�G|QHPGH�Y��
FXW� RUJDQODUÕQGD� YH� VLVWHPOHULQGH� \D�
SÕVDO�YH�LúOHYVHO�GH÷LúLPOHU�ROXúPDNWD��
NDV�K�FUHOHULQGH�ND\ÕSODU�PH\GDQD�JHO�
PHNWH�YH�\D÷VÕ]�Y�FXW�N�WOHVL�D]DOPDN�
WDGÕU� �'DQÕú�� ������ <DSÕFÕR÷OX�� �������
%LUoRN� HNOHPGH� PH\GDQD� JHOHQ� GHMH�
QHUDWLI�GH÷LúLNOLNOHU�YH�NDV�N�WOHVL�ND\EÕ�
QHGHQL\OH�\DúOÕODU�\DYDú�KDUHNHW�HWPH�
\H�EDúOD\DELOPHNWH� YH� \�U�PH�]RUOXN�
ODUÕ�\DúD\DELOPHNWHGLUOHU� �%RVV�YH�6H�
HJPLOOHU��������*�OHU�YH�GL÷����������%X�
QHGHQOHUOH� \DúOÕOÕNWD� VD÷OÕN� LKWL\DoODUÕ�
|Q�SODQD�oÕNPDNWDGÕU��%HVOHQPH��X\X�
PD��GLQOHQPH�YH�J�YHQ�LoLQGH�ROPD�JL�
EL� WHPHO� LKWL\DoODUÕQÕQ� NDUúÕODQPD�ELoL�
PL�GH�\DúOÕ�ELUH\LQ�NRúXOODUÕQD�ED÷OÕ�ROD�
UDN� GH÷LúLNOLN� J|VWHUPHNWHGLU�� %X� QRN�
WDGD�VD÷OÕN�KL]PHWOHULQH�HULúLP��X\JXQ�
EDUÕQPD�NRúXOODUÕ�YH�\DúDP�DODQODUÕQÕQ�
\DúOÕ�ELUH\LQ�\DúDPÕQÕ�NROD\ODúWÕUÕFÕ�ELU�
ELoLPGH�G�]HQOHQPLú�ROPDVÕ�|QHPOL�ELU�

ùHNLO����0DVORZ¶XQ�LKWL\DoODU�KL\HUDUúLVL�SLUDPLGL
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LKWL\Do�ROPDNWDGÕU��%X��ELU�DQODPGD�\Dú�
OÕ�ELUH\OHULQ�EHOLUOL�ELU�JHOLU�G�]H\LQGH�RO�
PDVÕQÕ�GD�JHUHNWLUPHNWHGLU��$QFDN�KD�
\DWÕQ� JLGHUHN� SDKDOÕODúPDVÕ�� HPHNOLOLN�
\D�GD�DLOHGH�SDUD�JHWLUHQ�NLúLQLQ�|O�P��
JLEL�GXUXPODUGD�JHOLULQ�D]DOPDVÕ�QHGH�
QL\OH� \DúOÕODUÕQ� \DúDPODUÕQÕ� V�UG�UPH�
OHUL�]RUODúDELOPHNWHGLU��.XUW���������=L�
UD� \DúODQGÕNoD� VD÷OÕNOD� LOJLOL� KDUFDPD�
ODU�YH�EDNÕP�PDVUDÀDUÕ�GD�DUWPD�H÷LOL�
PL�J|VWHUPHNWHGLU��<DúOÕ�ELUH\LQ�VRV\DO�
J�YHQFHVL�YDUVD�YH�JHOLU�G�]H\L��VD÷OÕN�
OÕ� YH� UDKDW� \DúDPDVÕQÕ� VD÷OD\DELOHFHN�
G�]H\GH�LVH�\DúDP�WDWPLQL�YH�LKWL\DoOD�
UÕQÕ� NDUúÕODPD�G�]H\L� GH�DUWDELOPHNWH�
GLU��*�QJ|U�(UJDQ���������$NVL�WDNWLUGH�
\DúOÕ�ELUH\OHU�\DúDPGDQ�NHQGLOHULQL�JHUL�
oHNHELOPHNWH�YH�KDWWD�\DOQÕ]�EDúODUÕQD�
|OPHNWHGLUOHU��%X�DQODPGD�\DúOÕ�ELUH\OH�
ULQ�NHQGLOHULQL�ROXPOX�ELU�ELoLPGH�GH÷HU�
OHQGLUHELOPHOHUL�� \DúOÕOÕ÷Õ� NDEXO� HWPH�
OHUL�� GH÷LúHQ� \DúDP� NRúXOODUÕQD� X\XP�
VD÷OD\DELOPHOHUL�YH�VRV\DO�oHYUHOHUL�LOH�
DNWLI�LOLúNLOHU�NXUDELOPHOHUL�EX�G|QHPGH�
|QHPOL�ELU�LKWL\Do�ROPDNWDGÕU��%X�GXUXP��
ELU�DQODPGD�\DúOÕ�ELUH\LQ�GH÷LúHQ�VRV�
\DO�oHYUHVL��UROOHUL�YH�VRUXPOXOXNODUÕ�LOH�
ELUOLNWH� oHYUHVL� LoLQGH� VHYPH�VHYLOPH�
YH�VD\JÕ�LKWL\DoODUÕQÕ�GD�|QH�oÕNDUPDN�
WDGÕU��$QFDN�ELOLQGL÷L�JLEL�\Dú�DOGÕNoD�DL�
OH��\HOHULQLQ�HYGHQ�D\UÕOPDVÕ��DUNDGDú�
ODUÕQ��GLQL�YH�SROLWLN�JUXSODUD��\HOLNOHULQ�
D]DOPDVÕ�LOH�ELUOLNWH�URO�YH�LOLúNLOHU�GH�GH�
÷LúPHNWHGLU� �&DQDWDQ�� ������� %|\OHFH�
\DúOÕ�ELUH\LQ�\DNÕQ�LOLúNL�NXUDELOGL÷L�NLúL�
OHULQ�YDUOÕ÷Õ��VWDW�V���UROOHUL��oDOÕúPD�\D�
úDPÕQÕ�GHYDP�HWWLUPHN�LVWH\HQ�\DúOÕ�EL�
UH\OHU�LoLQ�LVWLKGDP�RODQDNODUÕQÕQ�ROPD�
VÕ��DNWLI�RODUDN�NDWÕODELOHFH÷L�NXO�SOHULQ��
GHUQHNOHULQ�\D�GD�VRV\DO�IDDOL\HWOHULQ�RO�
PDVÕ�\DúOÕOÕN�G|QHPLQGH�EX�LKWL\DoODUÕQ�
WDWPLQ�HGLOPHVL�LoLQ�|QHPOL�ROPDNWDGÕU�

'L÷HU� \DQGDQ� WRSOXPXQ� \DúOÕOÕ÷D� ED�
NÕú� DoÕVÕ� YH� ELUH\VHO� RODUDN� \DúOÕOÕN�

GHQH\LPLQLQ�ROXPOX�\D�GD�ROXPVX]�DO�
JÕODQPDVÕ� GD� VHYPH�VHYLOPH� YH� VD\JÕ�
LKWL\DoODUÕQÕQ� WDWPLQ� HGLOPHVLQL� HWNLOH�
PHNWHGLU� �'DQÕú�� ������'X\DQ� YH�ùD�
KLQ�.DUD�� ������� 7RSOXPVDO� YH� N�OW��
UHO�LOLúNLOHUH�ED÷OÕ�RODUDN�ROXúDQ�\DúOÕOÕ�
÷D�LOLúNLQ�EDNÕú�DoÕVÕ�ELUH\LQ�LoLQGH�\D�
úDGÕ÷Õ� WRSOXPGDNL� \DúOD� LOJLOL� GH÷HU�YH�
QRUPODUD�J|UH�IDUNOÕOÕN�J|VWHUPHNWH�YH�
EX� IDUNOÕOÕNODUÕQ�ROXúPDVÕQGD� WRSOXPOD�
UÕQ�NHQGL�Lo�GLQDPLNOHULQLQ��WDULKVHO�JHOL�
úLPLQLQ��\DúDP�ELoLPOHULQLQ�URO��ROPDN�
WDGÕU��%DúND�ELU�LIDGH�LOH�\DúOÕOÕ÷D�EDNÕú�
DoÕVÕ�WRSOXPGD�EHOOL�ELU�\Dú�JUXEXQGDQ�
EHNOHQHQ� GDYUDQÕúODU� YH� R� WRSOXPXQ�
\DúOÕ�ELUH\H�DWIHWWL÷L�GH÷HUOHUOH�LOLúNLOL�RO�
PDNWDGÕU��%D\VDQ��������%H÷HU�YH�<D�
YX]HU�� ������ 'X\DQ� YH� *HOEDO�� �������
%X�ED÷ODPGD�JHQoOLN�YH�\HWLúNLQOLN�G|�
QHPLQGHNL�VWDW��YH�UROOHULQ�\DúOÕOÕN�G|�
QHPLQGH� ND\EHGLOPHVL�� \DúOÕOÕ÷D� YH�
\DúOÕOÕN� G|QHPLQH� \|QHOLN� |Q\DUJÕODU��
DUWDQ� UDKDWVÕ]OÕNODU�� HPHNOLOLN�� oHYUH�
GH÷LúLNOL÷L�JLEL�QHGHQOHUOH�\DúOÕ�ELUH\LQ�
VHYPH�VHYLOPH� YH� VD\JÕ� LKWL\DoODUÕQÕQ�
\DúOÕ�ELUH\OHU�DoÕVÕQGDQ�|QHPL�J|]DUGÕ�
HGLOHELOPHNWHGLU��

<DúOÕOÕN�G|QHPLQGH�|QHPOL�RODQ�LKWL\Do�
ODUGDQ�ELUL�GH�NHQGLQL�JHUoHNOHúWLUPHGLU��
=LUD�3RODW�YH�%D\UDN�.DKUDPDQ��������
WDUDIÕQGDQ� $QNDUD¶GD� ELU� KX]XUHYLQGH�
\�U�W�OHQ�DUDúWÕUPD�VRQXFXQGD�GD�\Dú�
OÕODUÕQ�VD÷OÕNOÕ�\DúDP�ELoLPL�GDYUDQÕúOD�
UÕ� LoLQ� NHQGLQL� JHUoHNOHúWLUPH� LKWL\DFÕ�
QÕQ�|QHPOL�ROGX÷X�VDSWDQPÕúWÕU��

'L÷HU� \DQGDQ� EHOLUWLOPHOLGLU� NL�� EDúDUÕ�
OÕ� YH� DNWLI� ELoLPGH� \DúODQDQ� ELUH\OHULQ�
NHQGLOHULQL�JHUoHNOHúWLUHELOPHOHUL�P�P�
N�QG�U��%X�DQODPGD�JHUoH÷L�ROGX÷X�JL�
EL�DOJÕOD\DELOHQ��LoLQGHQ�JHOGL÷L�JLEL�GDY�
UDQDELOHQ��NHQGL�NHQGLQH�\HWHQ��oHYUH�
GHQ�ED÷ÕPVÕ]�ELU�ELoLPGH�NDUDU�YHUHEL�
OHQ�� WDNGLU� HWPH\L� ELOHQ�� LQVDQOÕNOD� |]�
GHúOHúHELOHQ�� GHPRNUDWLN� ELU� NDUDNWHU�
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\DSÕVÕQD�VDKLS�RODQ��NDED�YH�EDúNDOD�
UÕQÕ�N�o�N�G�ú�UHQ�úDNDODUGDQ�KRúODQ�
PD\DQ��\DUDWÕFÕ�YH�NDOÕS�\DUJÕODUD�NDUúÕ�
GLUHQHQ� ELUH\OHULQ� NHQGLQL� JHUoHNOHúWL�
UHQ�\DúOÕODU�ROGXNODUÕ�LIDGH�HGLOPHNWHGLU�
�.X]JXQ�� ������ ���������� %X� DQODPGD�
NLúLVHO� IDUNÕQGDOÕ÷Õ� \�NVHN�� \DúDPOD� Lo�
LoH�RODQ��NHQGLOHULQL�HWNLOH\HQ�NDUDUODUD�
NDWÕODQ��GHQH\LPOHULQL�oHYUHOHULQGHNL�LQ�
VDQODUOD�SD\ODúDQ��PXWOX�YH�ELU�DQODP�
GD�NHQGLQL�JHUoHNOHúWLUHQ�ELUH\OHULQ�LVH�
³ELOJH�\DúOÕODU´�ROGXNODUÕ�|QH�V�U�OPHN�
WHGLU��$UGHOW��������*ROGVPLWK��������

/LWHUDW�UGH� \XNDUÕGD� DoÕNODQDQ�
³0DVORZ¶XQ� LKWL\DoODU� KL\HUDUúLVL� WHPH�
OLQGH´� \DúOÕOÕN� G|QHPLQH� |]J�� LKWL\Do�
ODUD� \|QHOLN� SHN� oRN� EXOJX�� oR÷XQOXN�
OD� XOXVODUDUDVÕ� DODQGDNL� DUDúWÕUPDODUD�
GD\DQPDNWDGÕU� �%ULQN� YH� YDQ� %URQV�
ZLMN�� ������ &KDQJ� YH� +LVLDR�� ������
+DUW�� ������ 0DMHUFVLN�� ������ 7KLHONH�
YH� GL÷��� ������� 7�UNL\H¶GH� LVH� |]HOOLNOH�
VRV\DO� KL]PHW� OLWHUDW�U�� LQFHOHQGL÷LQGH�
0DVORZ¶XQ�LKWL\DoODU�KL\HUDUúLVLQL�WHPHO�
DODUDN� \DúOÕODUÕQ� LKWL\DoODUÕQÕ� LQFHOH\HQ�
VDGHFH�'X\DQ�YH�'DQÕú�������¶ÕQ�DUDú�
WÕUPDVÕQD�UDVWODQPÕúWÕU��%X�DUDúWÕUPDGD�
�'X\DQ�YH�'DQÕú��������$QNDUD¶GDNL�LNL�
IDUNOÕ�KX]XUHYLQGH�\DúD\DQ�\DúOÕODUÕQ�LK�
WL\DoODUÕ�LQFHOHQPLúWLU��%X�DQODPGD�|]HO�
OLNOH� 7�UNL\H¶GH� VRV\DO� KL]PHW� OLWHUDW��
U�QGH�\DúOÕODUÕQ�LKWL\DoODUÕQÕ��0DVORZ¶XQ�
LKWL\DoODU�KL\HUDUúLVL�WHPHOLQGH��IDUNOÕ�|U�
QHNOHP�JUXSODUÕ��]HULQGHQ�EHOLUOHPH\H�
RODQDN�VD÷OD\DQ�GDKD� ID]OD�oDOÕúPD\D�
YH�YHUL� WRSODPD�DUDFÕQD� LKWL\Do�ROGX÷X�
DQODúÕOPDNWDGÕU�� =LUD� \DúOÕODUÕQ� \DúDP�
NDOLWHVLQLQ�L\LOHúWLULOPHVL��EDúDUÕOÕ�YH�DN�
WLI� \DúODQPD� IÕUVDWODUÕQÕQ� \DúOÕODUD� VX�
QXOPDVÕ�DoÕVÕQGDQ��ONHPL]GHNL�\DúOÕOD�
UÕQ�LKWL\DoODUÕQÕ�EHOLUOHPH�YH�EX�LKWL\Do�
ODUÕQ�NDUúÕODQPDVÕQÕ�VD÷ODPD�NRQXVXQ�
GD�VRV\DO�KL]PHW�X]PDQODUÕQÕQ�DNWLI�URO�
DOGÕNODUÕ�ELOLQPHNWHGLU��

'L÷HU�\DQGDQ�\DúOÕODUÕQ�LKWL\DoODUÕQÕ�EH�
OLUOHPH\H� RODQDN� VD÷OD\DQ� YHUL� WRSOD�
PD� DUDoODUÕ�� YDND� GH÷HUOHQGLUPH� oD�
OÕúPDODUÕQGD� VRV\DO� KL]PHW� X]PDQOD�
UÕQÕQ� NDQÕWD� GD\DOÕ� ELOJL� VD÷ODPDODUÕQÕ�
GD� NROD\ODúWÕUDELOLU�� %X� QHGHQOH� oDOÕú�
PDGD� 0DVORZ¶XQ� LKWL\DoODU� KL\HUDUúL�
VL� WHPHO� DOÕQDUDN� �ONHPL]GH� \DúOÕODUÕQ�
LKWL\DoODUÕQÕ� GDKD� NDSVDPOÕ� ELU� ELoLP�
GH� DUDúWÕUPD\D� YH� WDUWÕúPD\D� RODQDN�
VD÷OD\DELOHFHN� ELU� YHUL� WRSODPD� DUDFÕ�
RODQ�³7KXQGHU�%D\�gOoH÷L´QL�7�UNoH¶\H�
X\DUOD\DUDN� OLWHUDW�UH� ND]DQGÕUPDN�
KHGHÀHQPLúWLU��

<g17(0
$PDo

1LFHO� DUDúWÕUPD� RODUDN� SODQODQDQ� EX�
oDOÕúPDQÕQ�DPDFÕ��\DúOÕ�ELUH\OHULQ�¿]\�
RORMLN�� J�YHQOLN�� VHYPH�VHYLOPH�� VD\JÕ�
YH�NHQGLQL�JHUoHNOHúWLUPH�LKWL\DoODUÕQÕQ�
GH÷HUOHQGLULOPHVLQH� RODQDN� VD÷OD\DQ�
³7KXQGHU� %D\� gOoH÷L´� �7KXQGHU� %D\�
4XHVWLRQQDLUH�� /DNHKHDG� 8QLYHUVLW\��
6FKRRO�RI�6RFLDO�:RUN�������¶QLQ�JHoHU�
OLN�YH�J�YHQLUOL÷LQL�WHVW�HWPHNWLU�

dDOÕúPD�*UXEX

dDOÕúPD�� $QNDUD� LOLQGH� \�U�W�OP�ú�
W�U�� $UDúWÕUPDQÕQ� HYUHQLQL� $QNDUD¶GD�
NL� NDPX\D� �$LOH� YH� 6RV\DO� 3ROLWLNDODU�
%DNDQOÕ÷Õ¶QD��� JHUoHN� NLúLOHUH�� GHUQHN�
OHU�LOH�YDNÕÀDUD�YH�\HUHO�\|QHWLPOHUH�DLW�
KX]XUHYOHULQGH� YH� \DúOÕ� EDNÕPHYOHULQ�
GH�NDODQ�\DúOÕ�ELUH\OHU�ROXúWXUPDNWDGÕU��
dDOÕúPDGD��'�Q\D�6D÷OÕN�gUJ�W��WDUD�
IÕQGDQ������\ÕOÕQGD�.LHY¶GH�G�]HQOHQHQ�
³'�Q\D� 6D÷OÕN� gUJ�W�� .RQIHUDQVÕ´QGD�
NDEXO�HGLOHQ�\DúOÕOÕ÷D�LOLúNLQ�VÕQÕÀDQGÕU�
PD�GLNNDWH�DOÕQDUDN����\Dú�YH��]HULQ�
GHNL� ELUH\OHU� ³\DúOÕ´� RODUDN� NDEXO� HGLO�
PLúWLU��6NHHW���������%XQD�J|UH������\Õ�
OÕ�LWLEDUL�LOH�$QNDUD�LOLQGH�EXOXQDQ�NDPX�
\D�� JHUoHN� NLúLOHUH�� GHUQHN� YH� YDNÕÀDU�
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LOH� \HUHO� \|QHWLPOHUH� DLW� \DúOÕ� EDNÕPH�
YL�YH�KX]XUHYLQGH�NDODQ����\Dú�YH��]H�
UL� WRSODP������\DúOÕ�ELUH\LQ�EXOXQGX÷X�
EHOLUOHQPLúWLU��$UDúWÕUPD�NDSVDPÕQD�LVH�
WRSODP�����J|Q�OO��\DúOÕ�ELUH\�GDKLO�RO�
PXúWXU�� $UDúWÕUPD\D� NDWÕODQ� ���� \DúOÕ�
ELUH\LQ�E�\�N�oR÷XQOX÷X����������$LOH�
YH�6RV\DO�3ROLWLNDODU�%DNDQOÕ÷Õ¶QD����¶X�
��������\HUHO�\|QHWLPOHUH����¶���������
GHUQHNOHU� LOH� YDNÕÀDUD� YH� ��¶L� ��������
JHUoHN�NLúLOHUH�DLW�\DúOÕ�EDNÕPHYOHUL�YH�
KX]XUHYOHULQGH� NDOPDNWDGÕUODU�� $UDúWÕU�
PD�NDSVDPÕQGDNL�\DúOÕ�ELUH\OHULQ����¶L�
��������� HUNHN�� ��¶VL� ��������� NDGÕQ�
GÕU��%X�ELUH\OHUGHQ������������¶L�������
\Dú� JUXEXQGD�� ���� ��������¶�� ������
\Dú�DUDOÕ÷ÕQGD������������¶X�LVH����\Dú�
YH� �]HULQGHGLU�� %XQD� J|UH� DUDúWÕUPD�
\D�NDWÕODQ�\DúOÕ�ELUH\OHU�DUDVÕQGD�PLQL�
PXP�\Dú�����PDNVLPXP�\Dú�LVH����¶W�U� 
� x �  � ������ �� ������� $UDúWÕUPD� NDS�
VDPÕQGDNL� \DúOÕ� ELUH\OHULQ� ��¶�Q�Q�
���������LONRNXO����¶VÕQÕQ����������OLVH��
��¶VLQLQ� ��������� �QLYHUVLWH�� ��¶XQXQ�
��� ������� RUWDRNXO� PH]XQX� ROGX÷X��
��¶VLQLQ� ��������� RNXU�\D]DU� ROPDGÕ�
÷Õ���¶VLQLQ���������\�NVHN�OLVDQV�PH]X�
QX�ROGX÷X���¶VÕQÕQ���������KHUKDQJL�ELU�
RNXOGDQ� PH]XQ� ROPD\ÕS� VDGHFH� RNX�
PD�\D]PD� ELOGL÷L�� �¶VLQLQ� �������� LVH�
|QOLVDQV� PH]XQX� ROGX÷X� EHOLUOHQPLú�
WLU��%X�ELUH\OHU�DUDVÕQGD����¶VL����������
EHNDU�� ��¶�� ��������� HúLQGHQ� ERúDQ�
PÕú����¶X� ��������HYOL���¶�� �������� LVH�
HúLQGHQ� D\UÕ� \DúDPDNWDGÕU�� <DúOÕ� EL�
UH\OHULQ� ���¶LQLQ� ��������� oRFX÷X� YDU�
GÕU����¶LQLQ����������LVH�oRFX÷X�\RNWXU��
$UDúWÕUPD\D� NDWÕODQ� \DúOÕ� ELUH\OHU� DUD�
VÕQGD����¶LQLQ���������VRV\DO�J�YHQFH�
VL�YDUGÕU����¶VLQLQ����������LVH�KHUKDQJL�
ELU�VRV\DO�J�YHQFHVL�EXOXQPDPDNWDGÕU��
%X� ELUH\OHUGHQ� ���¶VLQLQ� ��������� D\�
OÕN� JHOLUL� ����������7/� DUDOÕ÷ÕQGD� GH�
÷LúPHNWH� LNHQ���¶VLQLQ� �������� LVH�����
7/¶GHQ� D]� JHOLUL� YDUGÕU�� $UDúWÕUPDGD�

��� ��������\DúOÕ�ELUH\LQ� LVH�D\OÕN�JHOLUL�
����� 7/� YH� �]HULQGH� ROXS�� �� \DúOÕ� EL�
UH\�LVH�EX�VRUX\D�\DQÕW�YHUPHN�LVWHPH�
PLúWLU��$UDúWÕUPD�NDSVDPÕQGD�KLoELU�JH�
OLUL�ROPD\DQ�\DúOÕ�ELUH\����������ROPDN�
OD�ELUOLNWH��PDNVLPXP�JHOLU�G�]H\L������
7/�� x � ���������7/�����������¶GLU�

9HUL�7RSODPD�$UDoODUÕ

$UDúWÕUPDGD� YHUL� WRSODPDN� DPDFÕ\OD�
³'HPRJUD¿N�%LOJL�)RUPX´�YH�³7KXQGHU�
%D\�gOoH÷L´�NXOODQÕOPÕúWÕU�

'HPRJUD¿N�ELOJL�IRUPX

'HPRJUD¿N� ELOJL� IRUPXQGD� DUDúWÕUPD�
\D� NDWÕODQ� \DúOÕ� ELUH\OHU� KDNNÕQGD�ELOJL�
HGLQPHN�DPDFÕ\OD�GHPRJUD¿N�VRUXODUD�
�\DúOÕ�ELUH\OHULQ�NDOGÕNODUÕ�\HU��FLQVL\HW��
\Dú��H÷LWLP�G�]H\L��PHGHQL�GXUXP��oR�
FXN�VDKLEL�ROPD�GXUXPX��VRV\DO�J�YHQ�
FH��JHOLU�G�]H\L��\HU�YHULOPLúWLU��

7KXQGHU�%D\�gOoH÷L�

7KXQGHU�%D\�gOoH÷L�����\Dú��]HUL�ELUH\�
OHULQ� LKWL\DoODUÕQÕ� EHOLUOHPHN� DPDFÕ\OD�
0DVORZ¶XQ� LKWL\DoODU�KL\HUDUúLVL�NXUDPÕ�
WHPHO� DOÕQDUDN� /DNHKHDG� hQLYHUVLWHVL�
6RV\DO� +L]PHW� %|O�P�� ������� WDUDIÕQ�
GDQ� JHOLúWLULOPLúWLU�� 7RSODP� ��� PDGGH�
GHQ�ROXúDQ�EX�|OoHN��LKWL\DoODUÕ��0DVORZ�
������¶XQ� LKWL\DoODU� KL\HUDUúLVL� WHPHOLQ�
GH�WDQÕPODQDQ���IDNW|UGH��¿]\RORMLN��J��
YHQOLN��VHYPH�VHYLOPH��VD\JÕ�YH�NHQGLQL�
JHUoHNOHúWLUPH�� HOH� DOPÕúWÕU�� )L]\RORMLN��
J�YHQOLN� YH� VHYPH�VHYLOPH� LKWL\DoODUÕ�
QÕQ�KHU�ELUL���PDGGHGHQ��VD\JÕ�YH�NHQ�
GLQL�JHUoHNOHúWLUPH�LKWL\DoODUÕQÕQ�KHU�EL�
UL� LVH� ���PDGGHGHQ� ROXúPDNWDGÕU�� .D�
WÕOÕPFÕODU��KHU�ELUL�ELU� LKWL\Do� W�U�Q��EH�
WLPOH\HQ� PDGGHOHUL� �� EDVDPDNOÕ� OLNHUW�
WLSL�|OoHN��]HULQGHQ�NHQGLOHULQH�HQ�X\�
JXQ�RODQ�VHoHQH÷L�LúDUHWOH\HUHN�GROGXU�
PXúODUGÕU��<DúOÕ�ELUH\OHULQ� LKWL\DoODUÕQÕQ�
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NDUúÕODQPD� G�]H\OHULQH� LOLúNLQ� \DQÕWOD�
UÕ���G�]H\GH�>����NDWÕOPÕ\RUXP������ELUD]�
NDWÕOPÕ\RUXP�� ���� ELUD]� NDWÕOÕ\RUXP� ����
NDWÕOÕ\RUXP@�SXDQODQPÕúWÕU��%X�QRNWDGD�
|]HOOLNOH�EHOLUWLOPHOLGLU�NL�EX�DUDúWÕUPDGD�
NXOODQÕODQ�7KXQGHU�%D\�gOoH÷L¶QH�LOLúNLQ�
JHoHUOLN�YH�J�YHQLUOLN�GH÷HUOHULQLQ�EHOLU�
WLOGL÷L�RULMLQDO�oDOÕúPD\D��/DNHKHDG�8QL�
YHUVLW\�� 6FKRRO� RI� 6RFLDO� :RUN�� ������
\DQL�ELULQFLO�ND\QD÷D�OLWHUDW�UGH�UDVWODQ�
PDPÕúWÕU�� 7KXQGHU� %D\� gOoH÷LQLQ� RUML�
QDOLQLQ� \HU� DOGÕ÷Õ� oDOÕúPD\D� XODúPDN�
LoLQ�LVH�EX�oDOÕúPD�NDSVDPÕQGD�JHUHNOL�
J|U�úPHOHU�\DSÕOPÕúWÕU��$QFDN�oDOÕúPD�
QÕQ�HUNHQ�\ÕOODUGD�\DSÕOGÕ÷Õ�YH�RUMLQDOLQLQ�
HOHNWURQLN�RUWDPGD�\D\ÕQODQPDGÕ÷Õ�EH�
OLUOHQPLúWLU�� +DUW� ������� WDUDIÕQGDQ� \D�
SÕODQ�ELU�oDOÕúPDGD�LVH�7�UNoH¶\H�X\DU�
ODPD� oDOÕúPDODUÕ� \DSÕODQ�7KXQGHU�%D\�
gOoH÷L¶QLQ� RUMLQDOL� \HU� DOPDNWDGÕU�� +DUW�
��������oDOÕúPDVÕQGD��EX�|OoH÷LQ�GL÷HU�
DUDúWÕUPDODUGD� NXOODQÕODELOHFHN� G�]H\�
GH� JHoHUOLN� YH� J�YHQLUOLN� GH÷HUOHULQH�
VDKLS�ROGX÷XQX�EHOLUWPLú��DQFDN�7KXQ�
GHU�%D\�gOoH÷L¶QLQ�JHoHUOLN�YH�J�YHQLU�
OLN�NDWVD\ÕODUÕQD�\HU�YHUPHPLúWLU��gOoH�
÷LQ�NXOODQÕPD�DoÕN�ROGX÷X�YH�EX�oDOÕú�
PDGD� NXOODQÕOPDVÕ� NRQXVXQGD� VDNÕQ�
FD� ROPDGÕ÷ÕQD� LOLúNLQ� ROXPOX� J|U�ú� GH�
DOÕQPÕúWÕU�

9HUL�7RSODPD�6�UHFL

dDOÕúPDGD� YHULOHU� WRSODQPDGDQ� |QFH�
DUDúWÕUPDQÕQ�HYUHQL�NDSVDPÕQGDNL�WRS�
ODP� ��� \DúOÕ� EDNÕPHYL� YH� KX]XUHYL� LOH�
WHOHIRQ� J|U�úPHOHUL� \DSÕODUDN�� J|U�ú�
PHOHUH�ROXPOX�\DQÕW�ELOGLUHQ����\DúOÕ�ED�
NÕPHYL� YH� KX]XUHYLQGHQ� JHUHNOL� L]LQOHU�
UHVPL� RODUDN� DOÕQPÕúWÕU��gOoHN�PDGGH�
OHULQH�YH�GHPRJUD¿N�ELOJL�HOGH�HWPH\H�
RODQDN�VD÷OD\DQ�VRUXODUD�\DQÕW�YHUHEL�
OHFHN����\Dú�YH��]HULQGHNL�\DúOÕ�ELUH\�
OHUH�XODúPDN�LoLQ�KHU�ELU�\DúOÕ�EDNÕPH�
YL�YH�KX]XUHYLQGH��YDUVD��VRV\DO�KL]PHW�

X]PDQÕ� \D�GD�NXUXP�\HWNLOLOHULQLQ�ELOJL�
YH�J|U�úOHULQGHQ�\DUDUODQÕOPÕúWÕU��%|\�
OHFH�|OoHN�PDGGHOHULQL�YH�VRUXODUÕ�DQ�
OD\DUDN�\DQÕWOD\DELOHFHN�NDSDVLWH\H�VD�
KLS�RODQ�YH�]LKLQVHO� UDKDWVÕ]OÕ÷Õ�EXOXQ�
PD\DQ����\Dú�YH��]HUL�\Dú�JUXEXQGDNL�
J|Q�OO��\DúOÕ�ELUH\OHUH�LOLúNLQ�GR÷UX�ELO�
JLOHUH�ED÷OÕ�RODUDN� WRSODP�����J|Q�OO��
\DúOÕ� ELUH\� |UQHNOHP� NDSVDPÕQD� DOÕQ�
PÕúWÕU�� .DWÕOÕPFÕODUD� |QFHOLNOH� DUDúWÕU�
PDQÕQ� DPDFÕ� YH� DNDGHPLN� DPDoODUOD�
\�U�W�OG�÷�� NRQXVXQGD� ELOJL� YHULOPLú��
NLPOLNOHULQL� EHOOL� HGHFHN� KHUKDQJL� ELU�
ELOJLQLQ�SD\ODúÕOPD\DFD÷Õ�|]HOOLNOH�YXU�
JXODQPÕúWÕU�� 9DUVD� NDWÕOÕPFÕODUÕQ� VRUX�
ODUÕ� \DQÕWODQDUDN� J|Q�OO�� \DúOÕ� ELUH\OHU�
LOH� ELOJLOHQGLULOPLú� RQDP� IRUPX�GR÷UXO�
WXVXQGD� J|U�úPHOHU� ����� $÷XVWRV� YH�
(NLP�D\ODUÕ�LoLQGH�\�]�\�]H�JHUoHNOHú�
WLULOPLúWLU��+HU�ELU�J|U�úPH�\DNODúÕN����
GN��V�UP�úW�U��

9HULOHULQ�$QDOL]L

dDOÕúPDGD� ���� \DúOÕ� ELUH\LQ� 7KXQGHU�
%D\� gOoH÷L� NDSVDPÕQGDNL� PDGGHOHUH�
YH�GHPRJUD¿N�ELOJL� IRUPXQGD�\HU�DODQ�
VRUXODUD� YHUGLNOHUL� \DQÕWODUD� ED÷OÕ� ROD�
UDN� HOGH� HGLOHQ� YHULOHU� 6366� ����� LV�
WDWLVWLN�SDNHW�SURJUDPÕ�NXOODQÕODUDN�o|�
]�POHQPLúWLU�� dDOÕúPDGD� GHPRJUD¿N�
ELOJL�IRUPXQXQ�ROXúWXUXOPDVÕQGDQ�|OoH�
÷LQ� JHoHUOLN� YH� J�YHQLUOLN� oDOÕúPDODUÕ�
QÕQ�\DSÕOPDVÕQD�YH�oDOÕúPDQÕQ�WDPDP�
ODQPDVÕQD�NDGDU�KHU�DúDPDGD�ELU�LVWD�
WLVWLN�X]PDQÕQÕQ�J|U�ú�QGHQ�\DUDUODQÕO�
PÕúWÕU��gOoH÷LQ�JHoHUOL÷L��NDSVDP��LoH�
ULN��DQDOL]L�YH�GR÷UXOD\ÕFÕ�IDNW|U�DQDOL]L�
\DSÕODUDN� GH÷HUOHQGLULOPLúWLU�� gOoH÷LQ�
J�YHQLUOL÷LQL� EHOLUOHPHN� LoLQ� LVH� &URQ�
EDFK�$OSKD�NDWVD\ÕVÕ�KHVDSODQPÕúWÕU�

*HoHUOLN�dDOÕúPDVÕ�

7KXQGHU� %D\� gOoH÷L¶QLQ� 7�UNoH� YHU�
VL\RQXQXQ� JHoHUOLN� oDOÕúPDODUÕ�
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NDSVDPÕQGDNL�NDSVDP� �LoHULN��JHoHUOL�
÷L�LoLQ���DUDúWÕUPDFÕ�YH���oHYLUPHQ�WD�
UDIÕQGDQ� |OoHN� PDGGHOHUL� 7�UNoH¶GHQ�
øQJLOL]FH¶\H� YH� øQJLOL]FH¶GHQ� 7�UNoH¶\H�
oHYULOPLúWLU��$\UÕFD�\DúOÕOÕN�DODQÕQGD�oD�
OÕúDQ� �� DNDGHPLV\HQ� WDUDIÕQGDQ� oHYL�
ULOHULQ� RULMLQDOOHULQH� YH� KHU� ELU� PDGGH�
QLQ� \DúOÕODUÕQ� LKWL\DoODUÕQÕ� |OoPH\H� X\�
JXQOX÷X� GH÷HUOHQGLULOPLúWLU�� $ODQÕQGD�
X]PDQ� NLúLOHUGHQ� DOÕQDQ� JHUL� ELOGLULP�
OHU� GR÷UXOWXVXQGD� |OoHNWHNL� PDGGHOHU�
\HQLGHQ� G�]HQOHQPLú�� X]PDQODU� WDUD�
IÕQGDQ� WHNUDU� J|]GHQ� JHoLULOPLú� YH� |O�
oHN�� VRQ� KDOLQH� JHWLULOPLúWLU�� 7KXQGHU�
%D\�gOoH÷L¶QLQ� IDNW|U�\DSÕVÕQÕQ�GR÷UX�
ODQÕS� GR÷UXODQPDGÕ÷ÕQÕ�� ELU� DQODPGD�
\DSÕ� JHoHUOL÷LQL� EHOLUOHPHN� LoLQ� GR÷UX�
OD\ÕFÕ� IDNW|U�DQDOL]L� \DSÕOPÕúWÕU��'R÷UX�
OD\ÕFÕ�IDNW|U�DQDOL]L��SHN�oRN�J|]OHQHEL�
OLU�GH÷LúNHQLQ�ROXúWXUGX÷X�IDNW|UOHUGHQ�
�JL]LO�GH÷LúNHQOHUGHQ��ROXúDQ�IDNW|UL\HO�
ELU� PRGHOLQ� JHUoHN� YHULOHUOH� QH� GHUH�
FH� X\XP� J|VWHUGL÷LQL� GH÷HUOHQGLUPH\L�
DPDoODU�� øQFHOHQHFHN� PRGHO�� DPSLULN�
ELU�oDOÕúPDQÕQ�YHULOHUL�NXOODQÕODUDN�EHOLU�
OHQPLú�\D�GD�EHOLUOL�ELU�NXUDPD�GD\DQGÕ�
UÕODUDN�NXUJXODQPÕú�ELU� \DSÕ\Õ� WDQÕPOD�
\DELOLU� �6�PHU���������'R÷UXOD\ÕFÕ� IDN�
W|U� DQDOL]LQGH� PRGHOLQ� JHoHUOL÷LQL� GH�
÷HUOHQGLUPHN�LoLQ�oRN�VD\ÕGD�X\XP�LQ�
GHNVL�NXOODQÕOPDNWDGÕU��%XQODU�LoLQGH�HQ�
VÕN� NXOODQÕODQODUÕ�� .L�.DUH� 8\XP� 7HV�
WL� �&KL�6TXDUH� *RRGQHVV�� Ȥ���� <DNOD�
úÕN�+DWDODUÕQ�2UWDODPD�.DUHN|N���5RRW�
0HDQ�6TXDUH�(UURU� RI� $SSUR[LPDWLRQ��
506($���.DUúÕODúWÕUPDOÕ�8\XP�øQGHNVL�
�&RPSDUDWLYH�)ÕW�,QGH[��&),���1RUPODú�
WÕUÕOPDPÕú�8\XP�øQGHNVL��1RQ�1RUPHG�
)LW�,QGH[��11),���1RUPODúWÕUÕOPÕú�8\XP�
øQGHNVL��1RUPHG�)LW�,QGH[��1),��YH�ø\L�
OLN� 8\XP� øQGHNVLGLU� �*RRGQHVV� RI� )LW�
,QGH[��*),���gOoHN�PRGHOLQGH�J|]OHQHQ�
GH÷HUOHULQ� ȋ��G���� ��506($�������
�����11),���������&),���������*),���
YH� �����1),��� DUDOÕNODUÕQGD�

ROPDVÕ� P�NHPPHO� X\XPX�� ��ȋ��G����
�����506($������� �����11),�������
�����&),������� �����*),������ YH�
�����1),������LVH�NDEXO�HGLOHELOLU�X\X�
PX� J|VWHUPHNWHGLU� �.OLQH�� ������ 6��
PHU��������

*�YHQLUOLN�dDOÕúPDVÕ

7KXQGHU� %D\� gOoH÷L¶QGHNL� ¿]\RORMLN��
J�YHQOLN��VHYPH�VHYLOPH��VD\JÕ�YH�NHQ�
GLQL� JHUoHNOHúWLUPH� LKWL\DoODUÕQÕ� |OoHQ�
KHU� ELU� DOW� |OoHN� LoLQ� &URQEDFK� $OSKD�
NDWVD\ÕVÕ�KHVDSODQPÕúWÕU�

%8/*8/$5
<DSÕ�*HoHUOL÷L��7KXQGHU�%D\�
gOoH÷L¶QLQ�'R÷UXOD\ÕFÕ�)DNW|U�
$QDOL]L

%X� E|O�PGH�� 7KXQGHU� %D\� gOoH÷L¶QLQ�
�� IDNW|U�YH����PDGGHOLN�\DSÕVÕQÕQ�GR÷�
UXODQÕS� GR÷UXODQPDGÕ÷ÕQÕ� GH÷HUOHQGLU�
PHN� DPDFÕ\OD� GR÷UXOD\ÕFÕ� IDNW|U� DQDOL�
]L�X\JXODQPÕúWÕU��8\JXODQDQ�LON�GR÷UXOD�
\ÕFÕ�IDNW|U�DQDOL]LQGH�LVWDWLVWLNVHO�RODUDN�
DQODPOÕ�ROPD\DQ�W�GH÷HULQH�VDKLS�PDG�
GHOHU�LQFHOHQPLúWLU��6HYPH�VHYLOPH�LKWL�
\DFÕ�IDNW|U�QGHNL�����PDGGH�LOH�NHQGLQL�
JHUoHNOHúWLUPH�LKWL\DFÕ�IDNW|U�QGHNL�����
YH�����PDGGHOHULQ�W�GH÷HULQLQ�DQODPOÕ�RO�
PDGÕ÷Õ� EHOLUOHQPLúWLU�� %X� QHGHQOH�� LOJLOL�
PDGGHOHU� |OoHN� NDSVDPÕQGDQ� oÕNDUÕOD�
UDN� DQDOL]� WHNUDU� HGLOPLúWLU�� 7HNUDU� HGL�
OHQ� DQDOL]� VRQUDVÕQGD�DQODPOÕ� ROPD\DQ�
KLoELU� W� GH÷HULQH� UDVWODQPDPÕúWÕU�� 3DWK�
GLDJUDPÕ�ùHNLO��¶GH�\HU�DOPDNWDGÕU��$\�
UÕFD� DUDúWÕUPDGD� HOGH� HGLOHQ� X\XP� LQ�
GHNVOHUL� Ȥ� ��������� ;��VG � ������
506($ ��������&), ������11), �����
YH� 1), ����� RODUDN� EXOXQPXúWXU�� gO�
oH÷LQ� IDNW|U\HO� \DSÕVÕQÕ� J|VWHUHQ� PR�
GHOLQ�J|]OHQHQ�GH÷LúNHQOHUL\OH�IDNW|UOH�
UL�DUDVÕQGDNL� LOLúNL\L�J|VWHUHQ�NDWVD\ÕODU�
LQFHOHQGL÷LQGH�� W�P� NDWVD\ÕODUÕQ� \HWHU�
OL�G�]H\GH�ROGX÷X�VRQXFXQD�YDUÕOPÕúWÕU��
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'R÷UXOD\ÕFÕ�IDNW|U�DQDOL]L�LOH�KHVDSODQDQ�
X\XP� LVWDWLVWLNOHUL� GLNNDWH� DOÕQGÕ÷ÕQGD��
|OoH÷LQ�GDKD�|QFH�EHOLUOHQHQ���IDNW|UO��
\DSÕVÕQÕQ�WRSODQDQ�YHULOHUOH�JHQHO�RODUDN�
X\XP�VD÷ODGÕ÷ÕQD�NDUDU�YHULOPLúWLU�

0DGGHOHUH�DLW�UHJUHV\RQ�GH÷HUOHUL�YH�W�
GH÷HUOHULQH�dL]HOJH��¶GH�\HU�YHULOPLúWLU��
dL]HOJH� �� LQFHOHQGL÷LQGH�� HOGH� HGLOHQ�
UHJUHV\RQ�NDWVD\ÕODUÕQÕQ�YH�W�GH÷HUOHUL�
QLQ� DQODPOÕ� ROGX÷X� YH�PRGHOLQ� GR÷UX�
ODQGÕ÷Õ�EHOLUOHQPLúWLU�

*�YHQLUOLN�dDOÕúPDVÕ

7KXQGHU� %D\� gOoH÷L¶QLQ� J�YHQLUOL÷LQLQ�
EHOLUOHQPHVLQGH� Lo� WXWDUOÕOÕN� NDWVD\ÕVÕ�
RODQ�&URQEDFK�$OSKD�NDWVD\ÕVÕ�KHVDS�
ODQPÕúWÕU��%XQD�J|UH�|OoHNWHNL� ¿]\ROR�
MLN�LKWL\DoODU�IDNW|U�QH�LOLúNLQ�DOID�GH÷H�
UL� ������ J�YHQOLN� LKWL\DoODUÕ� IDNW|U�� LoLQ�
������ VHYPH�VHYLOPH� LKWL\DFÕ� IDNW|U��
LoLQ�������VD\JÕ�LKWL\DFÕ�IDNW|U��LoLQ������
YH� NHQGLQL� JHUoHNOHúWLUPH� LKWL\DFÕ� IDN�
W|U��LoLQ������RODUDN�EHOLUOHQPLúWLU��

ùHNLO����7KXQGHU�%D\�gOoH÷L¶QH�DLW�SDWK�GLDJUDPÕ
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dL]HOJH����7KXQGHU�%D\�gOoH÷L¶QH�DLW�UHJUHV\RQ�YH�W�GH÷HUOHUL�

0DGGHOHU 5HJUHV\RQ�
GH÷HUOHUL

W�
GH÷HUOHUL

'R÷UX�ELU�ELoLPGH�EHVOHQLULP���I� ���� ����

<DúOÕ�ELUH\�LoLQ�X\JXQ�ELU�EDUÕQPD�NRúXOODUÕQÕ�VD÷ODPDN�
NROD\GÕU���I� ���� ����

2GDPGDNL�EDQ\R�WHPL]OL÷LP�LoLQ�\HWHUOLGLU���I� ���� ����

øVWHGL÷LP�]DPDQ�GLQOHQHELOLULP���I� ���� ����

2GDP�\HWHULQFH�VÕFDNWÕU���I� ���� ����

%D]Õ�HJ]HUVL]OHU�J�QO�N�LúOHULPLQ�ELU�SDUoDVÕGÕU���I� ���� ����

<HWHUL�NDGDU�NÕ\DIHWH�VDKLELP���I� ���� ����

6D÷OÕN�LKWL\DoODUÕPÕQ�NDUúÕODQPDVÕ�EHQL�WDWPLQ�HGL\RU���J� ���� ����

$FLO�ELU�GXUXPGD�ELULQGHQ�GHVWHN�DODELOLULP���J� ���� ����

øKWL\DFÕP�ROGX÷XQGD�JH]HELOLULP���VH\DKDW�HGHELOLULP���J� ���� ����

$FLO�GXUXPODU�LoLQ�ELULNWLUGL÷LP�\HWHUOL�SDUDP�YDU���J� ���� ����

<DOQÕ]NHQ�NHQGLPL�J�YHQGH�KLVVHGHULP���J� ���� ����

øKWL\DFÕP�ROGX÷XQGD�GHYOHW�ND\QDNODUÕQGDQ�SDUD�WHPLQ�
HGHELOLULP���J� ���� ����

*�QO�N�\DúDPOD�JHoPLúWH�ROGX÷X�JLEL�EDú�HGHELOLULP���J� ���� ����

gQHPOL���JHUHNOL�ROGX÷XPX�KLVVHGHULP���V� ���� ����

7�UNL\H¶QLQ�\DúOÕODUÕ�NDEXO�HWWL÷LQL�KLVVHGHULP���V�����

<DNÕQODUÕP�WDUDIÕQGDQ�VHYLOGL÷LPL�KLVVHGHULP���V� ���� ����

<DNÕQ�DUNDGDúODUÕP�YDU���V� ���� ����

$UNDGDúODUÕPOD�ELUOLNWH�H÷OHQLULP���V� ���� ����

.RQXúPDN�LVWHGL÷LPGH�PXWODND�ELULOHULQL�EXOXUXP���V� ���� ����

<DúDPGDQ�NH\LI�DOÕUÕP���V� ���� ����

.HQGLP�ROPDNWDQ�NRUNPDP���VD� ���� ����

øVWHGL÷LP�úH\L�\DSPDP�P�PN�QG�U���VD� ���� ����

<DúDPÕQ�LQLú�YH�oÕNÕúODUÕ�LOH�EDúD�oÕNDELOLULP���VD� ���� ����
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0DGGHOHU 5HJUHV\RQ�
GH÷HUOHUL

W�
GH÷HUOHUL

%LU�GXUXPXQ��VWHVLQGHQ�JHOHELOPHN�LoLQ�NHQGL�
EHFHULOHULPH�J�YHQLULP���VD� ���� ����

*HoPLúLPL�NDEXO�HGHELOLULP���VD� ���� ����

%DúNDODUÕQÕQ�EHQLP�J|U�ú�P��NDEXO�HWPHOHUL�EHQLP�LoLQ�
JHUHNOL�GH÷LOGLU���VD� ���� ����

.HQGL�UHIDKÕPOD�LOJLOHQLULP���VD� ���� ����

%DúNDODUÕ\OD�LOLúNLOHULPGH�J�YHQGH�ROGX÷XPX�
KLVVHGHULP���VD� ���� ����

%LU�LúL�P�NHPPHO�RODUDN�\DSDPDVDP�GD�NHQGLPL�
L\L���UDKDW�KLVVHGHUGLP���VD� ���� ����

<DúDP�ELoLPLPL�VHYL\RUXP���VD� ���� ����

.HQGLP�LoLQ�QH\LQ�GR÷UX�QH\LQ�\DQOÕú�ROGX÷XQD�NDUDU�
YHUHELOLULP���N� ���� ����

$OGÕ÷ÕP�NDUDUODUD�J�YHQLULP���N� ���� ����

(\OHPOHULP�EDúNDODUÕQD�]DUDU�YHUPH���EDúNDODUÕQÕ�
LQFLWPH�QL\HWLQGH�GH÷LOGLU���N����

øQVDQODUÕQ�HVDVHQ�L\L�YH�J�YHQLOLU�ROGXNODUÕQD�LQDQÕUÕP���N� ���� ����

.HQGLP�JLEL�ROPDNWD�|]J�U�KLVVHGHULP�YH�VRQXoODUÕQD�
NDWODQÕUÕP���N� ���� ����

0DKUHPL\HWWHQ���|]HO�KD\DWÕQ�JL]OLOL÷LQGHQ�KRúODQÕUÕP��
�N���

0HYFXW�GXUXPXPGD�HQ�L\LVLQL�\DSPD\D�oDOÕúÕ\RUXP���N� ���� ����

.HQGLPL�J�oO��KLVVHGL\RUXP���N� ���� ����

.HQGLPL�\|QHWHELOHFH÷LPL�KLVVHGL\RUXP���N� ���� ����

øQVDQODUOD�RQODUÕQ�KDNNÕQGDNL�KHU�úH\L�RQD\ODPDGDQ�
YDNLW�JHoLUHELOLULP���N� ���� ����

�I�� ¿]\RORMLN�� �J�� J�YHQOLN�� �V�� VHYPH�VHYLOPH�� �VD�� VD\JÕ�� �N�� NHQGLQL�
JHUoHNOHúWLUPH�����DQDOL]OHU�VRQUDVÕQGD�|OoHNWHQ�oÕNDUÕODQ�PDGGH

dL]HOJH����'HYDPÕ���
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7$57,ù0$

%X� DUDúWÕUPD� NDSVDPÕQGD� NXOODQÕODQ�
7KXQGHU�%D\�gOoH÷L��\DúOÕ�ELUH\OHULQ�¿]�
\RORMLN��J�YHQOLN��VHYPH�VHYLOPH��VD\JÕ�
YH� NHQGLQL� JHUoHNOHúWLUPH� LKWL\DoODUÕQÕ�
GH÷HUOHQGLUPH\H� RODQDN� VD÷ODPDNWD�
GÕU��$UDúWÕUPDGD�GR÷UXOD\ÕFÕ�IDNW|U�DQD�
OL]L� VRQXoODUÕ� 7KXQGHU� %D\� gOoH÷L¶QLQ�
|]J�Q� IRUPXQGD� ROGX÷X� JLEL� �� IDNW|U�
O�� ELU� \DSÕVÕQÕQ� ROGX÷XQX� J|VWHUPLúWLU��
7KXQGHU� %D\� gOoH÷L¶QH� X\JXODQDQ� LON�
GR÷UXOD\ÕFÕ� IDNW|U� DQDOL]L� VHYPH�VHYLO�
PH�LKWL\DFÕ�IDNW|U�QGHNL�����PDGGH�LOH�
NHQGLQL� JHUoHNOHúWLUPH� LKWL\DFÕ� IDNW|�
U�QGHNL�����YH�����PDGGHOHULQ�W�GH÷HUL�
QLQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROPDGÕ÷Õ�
QÕ�J|VWHUPLúWLU��%X�PDGGHOHU�DQDOL]�GÕ�
úÕQGD�EÕUDNÕODUDN�WHNUDU�HGLOHQ�LVWDWLVWLN�
DQDOL]�VRQXoODUÕ��|OoHNWHNL�W�P�PDGGH�
OHUH� LOLúNLQ� W� GH÷HUOHULQLQ�DQODPOÕ� ROGX�
÷XQX� RUWD\D� oÕNDUPÕúWÕU�� $\UÕFD� 7KXQ�
GHU�%D\�gOoH÷L� LoLQ�KHVDSODQDQ�X\XP�
LVWDWLVWLNOHUL�|OoH÷LQ�GDKD�|QFH�EHOLUOH�
QHQ� �� IDNW|UO�� \DSÕVÕQÕQ� WRSODQDQ� YH�
ULOHUOH� JHQHO� RODUDN� X\XPOX� ROGX÷XQX�
J|VWHUPLúWLU�

'L÷HU�\DQGDQ�7KXQGHU�%D\�gOoH÷L�NDS�
VDPÕQGDNL� �� IDNW|UH� LOLúNLQ� &URQEDFK�
$OSKD� GH÷HUOHULQLQ� ���������� DUDVÕQ�
GD� GH÷LúWL÷L� EHOLUOHQPLúWLU�� 7H]EDúDUDQ�
������������ OLNHUW� WLSL� ELU� |OoHNWH� \HWHUOL�
VD\ÕODELOHFHN�ELU�J�YHQLUOLN�NDWVD\ÕVÕQÕQ�
RODELOGL÷LQFH��¶H�\DNÕQ�ROPDVÕ�JHUHNWL÷L�
QL�LIDGH�HWPLúWLU��%X�DQODPGD�DUDúWÕUPD�
GD�HOGH�HGLOHQ�VRQXoODU��EX�|OoPH�DUD�
FÕQÕQ� J�YHQLUOL÷LQLQ� \HWHUOL� G�]H\GH�RO�
GX÷XQX�J|VWHUPLúWLU��

$\UÕFD� |]HOOLNOH� EHOLUWLOPHOLGLU� NL� OLWH�
UDW�UGH�� 7KXQGHU� %D\� gOoH÷L¶QLQ� JH�
oHUOLN� YH� J�YHQLUOLN� oDOÕúPDODUÕQÕQ� \D�
SÕOGÕ÷Õ� EDúND� KHUKDQJL� ELU� DUDúWÕUPD�
\D� UDVWODQPDPÕúWÕU�� $QFDN� 7KXQGHU�
%D\� gOoH÷L¶QLQ� �/DNHKHDG� 8QLYHUVLW\��

6FKRRO�RI�6RFLDO�:RUN��������RUMLQDOLQL�
GH� NXOODQDUDN� \DúOÕODUÕQ� LKWL\DoODUÕQÕQ��
0DVORZ¶XQ� LKWL\DoODU� KL\HUDUúLVL� WHPH�
OLQGH� LQFHOHQPHVLQH� RODQDN� VD÷OD\DQ�
+DUW� ������¶ÕQ� oDOÕúPDVÕ� EXOXQPDNWD�
GÕU�� 7KXQGHU�%D\�gOoH÷LQL� GH� NXOODQD�
UDN�+DUW� �������� EX� oDOÕúPDGD� JHoHUOL�
YH�J�YHQLOLU�\HQL�ELU�|OoHN�JHOLúWLUPLúWLU��
8OXVDO�YH�XOXVODUDUDVÕ�OLWHUDW�UGH�7KXQ�
GHU� %D\� gOoH÷L� NXOODQÕODUDN� X\DUODPD�
oDOÕúPDODUÕQÕQ�\DSÕOGÕ÷Õ�EDúND�KHUKDQ�
JL� ELU� DUDúWÕUPD\D� UDVWODQPDGÕ÷Õ� LoLQ�
RULMLQDO�|OoH÷H�LOLúNLQ�JHoHUOLN�YH�J�YH�
QLUOLN� VRQXoODUÕQÕQ� NDUúÕODúWÕUÕOPDVÕ� YH�
WDUWÕúÕOPDVÕ�VÕQÕUOÕ�NDOPÕúWÕU��

'L÷HU� \DQGDQ� EX� oDOÕúPDGD� HOGH� HGL�
OHQ� EXOJXODU�� DUDúWÕUPD� NDSVDPÕQGD�
NL����\Dú�YH��]HULQGHNL�\DúOÕ�ELUH\OHULQ�
\DQÕWODUÕ�LOH�VÕQÕUOÕ�ROXS��HOGH�HGLOHQ�VR�
QXoODU� 7�UNL\H¶GHNL� \DúOÕ� ELUH\OHULQ� W��
P�QH�JHQHOOHQHPH]��$QFDN�DUDúWÕUPD�
GD�HOGH�HGLOHQ�EXOJXODUÕQ�GDKD�JHQLú�ELU�
\DúOÕ� |UQHNOHPLQGH� \HQLGHQ� oDOÕúÕOPD�
VÕ�� 7KXQGHU� %D\� gOoH÷L¶QLQ� SVLNRPHW�
ULN� |]HOOLNOHUL� KDNNÕQGD� GDKD� NDSVDP�
OÕ�ELOJL� YHUPHVLQL�VD÷OD\DELOLU��%X�VÕQÕU�
OÕOÕNODUD�UD÷PHQ��oDOÕúPD�7KXQGHU�%D\�
gOoH÷L¶QLQ� 7�UNoH� IRUPXQXQ� ELU� JUXS�
\DúOÕ�ELUH\��]HULQGH�X\JXODQDUDN�EX�|O�
oH÷LQ�JHoHUOL�YH�J�YHQLOLU�ELU�YHUL�WRSOD�
PD�DUDFÕ�ROGX÷XQX�J|VWHUHQ�LON�oDOÕúPD�
ROPDVÕ�QHGHQL�LOH�|QHPOLGLU��

$\UÕFD� 7�UNL\H¶GH� \DúOÕODUÕQ� LKWL\DoOD�
UÕ� NRQXVXQGD� \DSÕODQ� VÕQÕUOÕ� VD\ÕGD�
NL� DUDúWÕUPDODUGDQ� �'X\DQ� YH� 'DQÕú��
������$LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQ�
OÕ÷Õ�� ������ GD� DQODúÕOGÕ÷Õ� JLEL� |]HOOLN�
OH� NXUXP� EDNÕPÕQGDQ� \DUDUODQDQ� \Dú�
OÕ� ELUH\OHULQ� LKWL\DoODUÕ� GH÷LúLNOLN� J|V�
WHUPHNWH� YH� GH÷LúHQ� LKWL\DoODUÕQ� NDU�
úÕODQPDVÕ�\DúOÕ� UHIDKÕ�DoÕVÕQGDQ�|QHP�
WDúÕPDNWDGÕU�� =LUD� \DúOÕOÕ÷ÕQ� ELR�SVL�
NR�VRV\DO� RODUDN� |]HO� ELU� NDUDNWHULVWL�
÷H� VDKLS� ROGX÷XQX� EHOLUWHQ� 'X\DQ� YH�
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'DQÕú� ������¶ÕQ� KX]XUHYLQGH� \�U�WW�N�
OHUL� DUDúWÕUPDGD� GD� JHQoOLN� YH� \DúOÕOÕN�
G|QHPOHULQGH� LKWL\DoODUÕQ� |QFHOL÷LQLQ�
IDUNOÕODúWÕ÷Õ�RUWD\D�oÕNPÕúWÕU�

$LOH� YH� 6RV\DO� 3ROLWLNDODU� %DNDQOÕ÷Õ�
�������WDUDIÕQGDQ�KX]XUHYLQGH�\DúD\DQ�
\DúOÕODU��]HULQGH�\�U�W�OHQ�oDOÕúPD�VR�
QXFXQGD�LVH�WHPHOGH�LKWL\DoODUÕQÕQ�NDU�
úÕODQPDVÕQD� \|QHOLN� LVWH÷LQ�� KX]XUH�
YLQL� WHUFLK� HWPH� �]HULQGH� HWNLOL� ROGX÷X�
EHOLUWLOPLúWLU� �$LOH� YH� 6RV\DO� 3ROLWLNDODU�
%DNDQOÕ÷Õ�� ������� %X� DQODPGD� |]HOOLN�
OH� \DúDP� G|QHPOHUL� LoLQGH� VDYXQPD�
VÕ]� ��GH]DYDQWDMOÕ�ELU�JUXS�RODUDN� LIDGH�
HGLOHQ�\DúOÕ�ELUH\OHULQ�\DúOÕOÕN�V�UHFLQGH�
GH÷LúHQ�LKWL\DoODUÕQÕQ�EHOLUOHQPHVL�DoÕ�
VÕQGDQ� 7�UNoH¶\H� X\DUODPD� oDOÕúPDVÕ�
\DSÕODQ�YHUL�WRSODPD�DUDoODUÕQÕQ�|QHP�
OL� ROGX÷XQX� V|\OHPHN�P�PN�QG�U�� %X�
QHGHQOH�EX�oDOÕúPDGD�JHoHUOLN�YH�J��
YHQLUOLN� oDOÕúPDODUÕ� \DSÕODQ� 7KXQGHU�
%D\�gOoH÷L¶QLQ�7�UNoH� IRUPX���ONHPL]�
GH�\DúOÕODUÕQ�GH÷LúHQ� LKWL\DoODUÕQÕQ�EH�
OLUOHQPHVL��EX� LKWL\DoODUÕQ�NDUúÕODQPDVÕ�
YH�VRQXo�RODUDN�\DúOÕ�UHIDKÕQÕ�DUWÕUPD\D�
\|QHOLN� JLULúLPOHULQ� KD\DWD� JHoLULOPHVL�
DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU��

6218d

%X�oDOÕúPDGD�¿]\RORMLN��J�YHQOLN��VHY�
PH�VHYLOPH�� VD\JÕ� YH� NHQGLQL� JHUoHN�
OHúWLUPH� LKWL\DoODUÕQÕ� GH÷HUOHQGLUPH�
\L� VD÷OD\DQ� 7KXQGHU� %D\� gOoH÷L¶QLQ�
7�UNoH�IRUPXQXQ��\DúOÕ�ELUH\OHU��]HULQ�
GH�X\JXODQPDN� LoLQ�\HWHUOL� JHoHUOLN� YH�
J�YHQLUOLN� G�]H\LQH� VDKLS� ROGX÷X� VR�
QXFXQD�YDUÕOPÕúWÕU��%X�QHGHQOH�|OoH÷LQ�
7�UNoH�IRUPXQXQ��0DVORZ¶XQ�LKWL\DoODU�
KL\HUDUúLVL�WHPHO�DOÕQDUDN�\DúOÕ�ELUH\OH�
ULQ� LKWL\DoODUÕQÕ� GH÷HUOHQGLUPHN� DPD�
FÕ\OD�\DSÕODFDN�RODQ�DUDúWÕUPDODUGD�NXO�
ODQDELOHFHN� \HWHUOL� G�]H\GH� SVLNRPHW�
ULN�|]HOOLNOHUH�VDKLS�ROGX÷X�V|\OHQHELOLU��
%XQGDQ� VRQUD�� |]HOOLNOH� 7�UNL\H¶GH� EX�

NRQXGD�DUDúWÕUPD�\DSPDN�LVWH\HQ�ELOLP�
LQVDQODUÕQD��EX�DUDúWÕUPDGD�JHoHUOLN�YH�
J�YHQLUOLN�oDOÕúPDODUÕ�\DSÕODQ�7KXQGHU�
%D\�gOoH÷L¶QLQ�7�UNoH�YHUVL\RQXQX�NXO�
ODQDUDN�\DúOÕ�ELUH\OHULQ�LKWL\DoODUÕQÕ�GD�
KD�JHQLú�|UQHNOHPGH�YH�IDUNOÕ�ER\XWODUÕ�
LOH�oDOÕúPDODUÕ�|QHULOHELOLU��

.$<1$.d$
$LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQOÕ÷Õ���������
+X]XUHYLQGH�\DúD\DQ�\DúOÕODUÕQ�KX]XUHYLQH�
\HUOHúPH� QHGHQOHUL� YH� KX]XUHYL� \DúDPÕQD�
LOLúNLQ�DOJÕODUÕ�DUDúWÕUPD��$QNDUD��(QJHOOL�YH�
<DúOÕ�+L]PHWOHUL�*HQHO�0�G�UO�÷���

$NJ�Q�� 6��� %DNDU�� &�� YH� %XGDNR÷OX�� ,�,��
��������'�Q\D¶GD�YH�7�UNL\H¶GH�\DúOÕ�Q�IXV�
H÷LOLPL�� VRUXQODUÕ� YH� L\LOHúWLUPH� |QHULOHUL��
7�UN�*HULDWUL�'HUJLVL���������������

$UGHOW��0�� �������$QWHFHGHQWV�DQG�HIIHFWV�
RI� ZLVGRP� LQ� ROG� DJH�� $� ORQJLWXGLQDO� SHU�
VSHFWLYH�RQ�DJLQJ�ZHOO��5HVHDUFK�RQ�DJLQJ��
��������������

%D\VDQ��1��%����������<DúOÕODUÕQ�\DúOÕOÕN�DOJÕ�
VÕ�YH�VD÷OÕNOD�LOJLOL�\DúDP�NDOLWHVLQL�HWNLOH\HQ�
IDNW|UOHU��<D\ÕQODQPDPÕú�X]PDQOÕN�WH]L��&H�
ODO�%D\DU�hQLYHUVLWHVL��0DQLVD

%H÷HU��7��YH�<DYX]HU��+����������<DúOÕOÕN�YH�
\DúOÕOÕN�HSLGHPL\RORMLVL��.OLQLN�*HOLúLP�'HU-
JLVL������������

%ULQN��0��YH�YDQ�%URQVZLMN��-�(�0�+����������
$GGUHVVLQJ� 0DVORZ¶V� GH¿FLHQF\� QHHGV�
LQ� VPDUW� KRPHV�� *HURQWHFKQRORJ\�� �������
���������GRL��GRL��KWWS���G[�GRL�RUJ���������
JW�����������������

%RVV�� *�� 5�� YH� 6HHJPLOOHU�� -�� (�� ��������
$JH�UHODWHG� SK\VLRORJLFDO� FKDQJHV� DQG�
WKHLU�FOLQLFDO�VLJQL¿FDQFH��:HVWHUQ�-RXUQDO�
RI�0HGLFLQH�����������������

&DQDWDQ��.����������'LQ�YH�ODLNOLN��øVWDQEXO��
øQVDQ�\D\ÕQODUÕ

&KDQJ�� <�� YH� +VLDR�� 6�� �������� 4XDOLW\�
RI� OLIH�� 6FDOLQJ� ZLWK� 0DVORZ¶V� QHHG� KL�
HUDUFK\�� *HURQWRORJ\�� ��� ����� ����� GRL��
GRL������������������
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'DQÕú��=����������<DúOÕODUÕQ�HYGH�EDNÕP�JH-
UHNVLQLPOHUL�YH�HYGH�EDNÕPD� LOLúNLQ�G�ú�Q-
FHOHUL� �� EDúDUÕOÕ� \DúODQPD� YH� \DúOÕ� EDNÕP�
PRGHOOHUL��$QNDUD��*�o�9DN�<D\ÕQODUÕ

'X\DQ��9��YH�'DQÕú��0��=���������������$S�
ULO��� 1HHG� DVVHVVPHQWV� RI� HOGHUO\� OLYLQJ� LQ�
WZR�GLIIHUHQW�HOGHUO\�KRPHV�LQ�$QNDUD���QG�
,QWHUQDWLRQDO� 6RFLDO� DQG� $SSOLHG� *HURQWR�
ORJ\�6\PSRVLXP�LQ�7XUNH\��$QWDO\D

'X\DQ��9����������6RV\DO�KL]PHW��WHPHOOHUL�
\DNODúÕPODUÕ�P�GDKDOH�\|QWHPOHUL��$QNDUD��
$\GÕQODU�0DWEDDFÕOÕN�6DQD\L�YH�7LFDUHW�/WG�
ùWL���6RV\DO�+L]PHW�8]PDQODUÕ�'HUQH÷L�<D�
\ÕQ�1R�����

'X\DQ�� 9�� YH� 6DKLQ�.DUD�� *�� �������� 7KH�
HIIHFW� RI� VRFLDO� ZRUN� ZLWK� JURXSV� RQ� VHOI�
HVWHHP� DQG� OLIH� VDWLVIDFWLRQ� RI� D� JURXS� RI�
HOGHUO\�ZKR�OLYH�LQ�D�QXUVLQJ�KRPH��*HUREL-
OLP����������

'X\DQ��9��YH�*HOEDO��6����������<DúOÕODUD�\|�
QHOLN�WXWXP�|OoH÷LQLQ�ELU�JUXS��QLYHUVLWH�|÷�
UHQFLVL��]HULQGH�7�UNoH¶\H�X\DUODPD�oDOÕú�
PDVÕ��7�UN�*HULDWUL�'HUJLVL����������������

*HQo��<��YH�$OSWHNLQ��.�� ��������.RUXQPD�
\D�PXKWDo� \DúOÕODUD� HYGH� VD÷OÕN� YH� EDNÕP�
KL]PHWL� VXQXOPDVÕ��<DORYD� 6RV\DO� %LOLPOHU�
'HUJLVL����(NLP������0DUW������������

*ROGVPLWK�� (��%�� ��������5HVRXUFH�PDQD-
JHPHQW� IRU� LQGLYLGXDOV� DQG� IDPLOLHV�� 86$��
:DG�:RUWK��7KRPVRQ�/HDUQLQJ��,QF

*�OHU��*���*�OHU��1���.RFDWDú��6��YH�$NJ�O��
1�� �����������0D\ÕV���<DúOÕODUÕQ� VD÷OÕN�ED�
NÕP�JHUHNVLQLPOHUL��9��8OXVDO�<DúOÕOÕN�.RQJ�
UHVL��6LYDV��VV���������

*�QJ|U�(UJDQ��1�� ���������(NLP���<DúOÕOÕN�
WD� VRV\DO� X\XP�� ,�� 8OXVDO� <DúOÕOÕN� .RQVH\L�
.RQJUHVL��øVWDQEXO��VV�������

+DEOHPLWR÷OX�� ù�� YH� g]PHWH�� (�� ��������
<DúOÕ�UHIDKÕ��<DúOÕODU�LoLQ�VRV\DO�KL]PHW. An�
NDUD��.LOLW�<D\ÕQODUÕ

+DUW�� )�:�� �������� 6XFFHVVIXO� DJLQJ� QHHG�
VDWLVIDFWLRQ� LQ� -HZLVK� VHQLRU� FLWL]HQV� LQ�
:LQGVRU�� EDVHG� RQ� 0DVORZ¶V� KLHUDUFK\� RI�
QHHGV��8QSXEOLVKHG�PDVWHU�WKHVLV��8QLYHU�
VLW\�RI�:LQGVRU��:LQGVRU��2QWDULR��&DQDGD

+RZH��-��YH�7XIDQ��ø����������<DúOÕODUGD�ED�
NÕP� JHUHNVLQLPLQLQ� |QOHQPHVL�� *HUR%LOLP�
'HUJLVL�������������

.OLQH�5�%�� ��������3ULQFLSOHV� DQG� SUDFWLFH�
RI�VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ��1HZ�<RUN��
7KH�*XLOIRUG�3UHVV

.ROWNR�5LYHUD��0�(�� ��������5HGLVFRYHULQJ�
WKH� ODWHU� YHUVLRQ� RI�0DVORZ¶V� KLHUDUFK\� RI�
QHHGV�� 6HOI�WUDQVFHQGHQFH� DQG� RSSRUWX�
QLWLHV�IRU� WKHRU\��UHVHDUFK��DQG�XQL¿FDWLRQ��
5HYLHZ�RI�JHQHUDO�SV\FKRORJ\��������������
GRL��GRL����������������������������

.XUW�� *�� �������� 7�UNL\H¶GH� \DúOÕOÕN� ROJX�
VXQD� VRV\RORMLN� ELU� EDNÕú� �6LYDV� LO� |UQH÷L���
<D\ÕQODQPDPÕú�\�NVHN�OLVDQV�WH]L��&XPKX�
UL\HW�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���
6LYDV

.X]JXQ��<����������.HQGLQL�JHUoHNOHúWLUPH��
$QNDUD� hQLYHUVLWHVL� 'LO� YH� 7DULK�&R÷UDI\D�
)DN�OWHVL�)HOVHIH�%|O�P��'HUJLVL����������
���

/DNHKHDG�8QLYHUVLW\��6FKRRO�RI�6RFLDO�:RUN�
��������6WXG\�RI�WKH�QHHGV�RI�VHQLRU�FLWL]HQV�
LQ�7KXQGHU�%D\��2QWDULR��7KXQGDU�%D\

0DMHUFVLN�� (�� �������� +LHUDUFK\� RI� QHHGV�
RI�JHULDWULF�SDWLHQWV��*HURQWRORJ\���������±
�����GRL��GRL������������������

0DVORZ�� $�� +�� �������� $� WKHRU\� RI� KXPDQ�
PRWLYDWLRQ�� 3V\FKRORJLFDO� UHYLHZ�� �������
���������GRL��GRL��GRL����������K�������

0DVORZ��$��+����������0RWLYDWLRQ�DQG�SHUVR-
QDOLW\. 1HZ�<RUN��+DUSHU�	�5RZ��3XEOLVKHUV

2QDUDQ�� 2�� �������� dDOÕúPD� \DúDPÕQGD�
J�G�OHQPH� NXUDPODUÕ�� $QNDUD� hQLYHUVLWHVL�
6L\DVDO�%LOJLOHU�)DN�OWHVL�<D\ÕQODUÕ�1R�������
�����'R÷XP�<ÕOÕQGD�$WDW�UN¶H�$UPD÷DQ�'L�
]LVL������$QNDUD��6HYLQo�0DWEDDVÕ�

gQDO�'|OHN��%�������������0D\ÕV���*HULDWULN�
VRV\DO� KL]PHW��9��8OXVDO�<DúOÕOÕN�.RQJUHVL��
6LYDV��VV���������

3RODW�� h�� YH� %D\UDN�.DKUDPDQ�� %�� ��������
<DúOÕ�ELUH\OHULQ�VD÷OÕNOÕ�\DúDP�ELoLPL�GDYUD�
QÕúODUÕ�YH�DOJÕODQDQ�VRV\DO�GHVWHN�DUDVÕQGD�
NL�LOLúNL��)ÕUDW�7ÕS�'HUJLVL������������������
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5HLG�&XQQLQJKDP��$��5����������0DVORZ¶V�
WKHRU\� RI� PRWLYDWLRQ� DQG� KLHUDUFK\� RI� KX�
PDQ�QHHGV��$�FULWLFDO�DQDO\VLV��8QSXEOLVKHG�
dRFWRUDO�GLVVHUWDWLRQ��%HUNHOH\�8QLYHUVLW\�RI�
&DOLIRUQLD��%HUNHOH\��&DOLIRUQLD

6NHHW��0�� �������� 3URWHFWLQJ� WKH� KHDOWK� RI�
WKH�HOGHUO\��5HWULHYHG�0DUFK�����������IURP�
KWWS���ZKTOLEGRF�ZKR�LQW�HXUR�SKLH�:+2B
3+,(B��B�SDUW���SGI

6�PHU��1�� ��������<DSÕVDO� HúLWOLN�PRGHOOH�
UL��7HPHO�NDYUDPODU�YH�|UQHN�X\JXODPDODU��
7�UN�3VLNRORML�<D]ÕODUÕ�����������

7KLHONH��6���+DUQLVV��0���7KRPSVRQ��+���3D�
WHO�� 6��� 'HPLULV�� *�� YH� -RKQVRQ�� .�� ��������
0DVORZ¶V� KLHUDUFK\� RI� KXPDQ� QHHGV� DQG�
WKH� DGRSWLRQ� RI� KHDOWK�UHODWHG� WHFKQRORJLHV�
IRU�ROGHU�DGXOWV. $JHLQJ� ,QWHUQDWLRQDO���������
���������GRL��GRL��������V����������������

7H]EDúDUDQ��$����������/LNHUW�WLSL�|OoHN�JH-
OLúWLUPH� NÕODYX]X� ���� EDVNÕ��� $QNDUD�� 7�UN�
3VLNRORJODU�'HUQH÷L�<D\ÕQÕ

7�UNL\H� øVWDWLVWLN� .XUXPX� �������� øVWDWLVWLN�
OHUOH� \DúOÕODU� ������ 5HWULHYHG� IURP� 0DUFK�
����������IURP�KWWS���ZZZ�JRRJOH�FRP�WU�XU
O"VD W	UFW M	T 	HVUF V	VRXUFH ZHE	FG
 �	YHG �&)04)M$*	XUO KWWS��$��)�
�)ZZZ�WXLN�JRY�WU��)3GI*HWLU�GR��)LG�
�'�����	HL SX�[8�]1(,3T\Z2N�<&$%
Z	XVJ $)4M&1*+4�+�<1:�&*+*M5�
6SG--6W64]Z	VLJ� T7NHYH*\���\�PU(
S0��YJ

<DSÕFÕR÷OX��$����������0RGHUQOHúPH�V�UHFL�
YH�\DúOÕOÕN�� øNL�\HUOHúLP�\HULQGH�PRGHUQLWH�
QLQ� \DúOÕOÕ÷D� HWNLOHUL�� <D\ÕQODQPDPÕú� \ük-
VHN� OLVDQV� WH]L��6ÕWNÕ�.RoPDQ�hQLYHUVLWHVL��
0X÷OD

=DVWURZ��&����������6RV\DO�KL]PHWH�JLULú�����
EDVNÕ���$QNDUD��1LND�<D\ÕQHYL�
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8UEDQ�6SDFHV�&ULSSOLQJ�
,QGLYLGXDOV�ZLWK�
,PSDLUPHQW

0DNEXOH�ùø5ø1(5�g19(5

$Uú�*|U�'U���.RFDHOL�hQLYHUVLWHVL 
6L\DVHW�%LOLPL�YH�.DPX�<|QHWLPL�%|O�P�

ÖZET

����� \ÕOÕQGD� \DSÕODQ� ELU� DUDúWÕUPD\D� J|UH�
7�UNL\H� Q�IXVXQXQ� ������¶XQX� \HWL� \LWLPOL�
ELUH\OHU� ROXúWXUPDNWDGÕU�� $PD� Q�IXVXQ� \R-
÷XQ� ROGX÷X� NHQWOHUGH� J�QO�N� KD\DWÕQ� LoHUL-
VLQGH� \HWL� \LWLPOL� ELUH\OHU� oRN� QDGLU� RODUDN�
EXOXQXUODU��d�QN��NHQWVHO�PHNkQ�WDVDUODQÕU-
NHQ� LQúD� HGLOLUNHQ�³QRUPDO´� ELUH\OHUH� J|UH�
G�]HQOHQPHNWH��\DSÕOPDNWDGÕU��³1RUPDO´�EL-
UH\OHUH�J|UH�LQúD�HGLOHQ�NHQWOHUGH��\HWL�\LWLP-
OL�ELUH\OHU�SHN�oRN�]RUOX÷X�J|]H�DOPDN�]RUXQ-
GDGÕUODU�� .HQGLQL� GÕúOD\DQ�� \HWL� \LWLPLQGHQ�
GROD\Õ�VDNDWOD\DQ�ELU�PHNkQGD�YH�WRSOXPGD�
YDUROPD\D�oDEDVÕ�J|VWHULUOHU��6DNDWOÕ÷Õ�DoÕN-
ODPDGD�\HQL�ELU�DoÕOÕP�JHWLUHQ�VRV\DO�PRGHO�
YH�NHQWVHO�PHNkQÕQ�WRSOXPVDO�RODQOD�LOLúNLVL-

�� %X�oDOÕúPD������\ÕOÕQGD�WDPDPODGÕ÷ÕP�³.HQW-
VHO�0HNDQ� 6DNDWOÕN� øOLúNLVL� %D÷ODPÕQGD�<HUHO�
<|QHWLP�3ROLWLNDODUÕ��øVWDQEXO�%�\�NúHKLU�%H-
OHGL\HVL� gUQH÷L� �1LWHO� %LU�$UDúWÕUPD�´� LVLPOL�
GRNWRUD�WH]�oDOÕúPDVÕQD�GD\DQPDNWDGÕU�

QL� NXUDQ� /HIHEYUH¶QLQ� \DNODúÕPÕ� \HWL� \LWLPOL�
ELUH\OHULQ�NHQWVHO�PHNkQGD�VDNDWODQPDVÕQÕQ�
LSXoODUÕQÕ� YHUPHNWHGLU�� %LUH\LQ� EHGHQLQGH-
NL� KHUKDQJL� ELU� RUJDQÕQÕQ� ROPDPDVÕ� YH\D�
LúOHYLQL� \HULQH� JHWLUHPHPHVL� \HWL� \LWLPLGLU��
6DNDWOÕN�LVH�NHQWVHO�PHNkQ�YH�WRSOXPVDO�LOLú-
NLOHULQ� EX� \HWL� \LWLPLQL� GH]DYDQWDMD� G|Q�ú-
W�UPHVLGLU�� .HQWVHO� PHNkQÕQ� YH� WRSOXPXQ�
ELUELULQL�ELoLPOHQGLUPH��HWNLOHPH�|]HOOL÷L�ELU�
\HUGH�ROXPOX�ELU�ELoLPGH�NÕUÕOPDGÕ÷Õ�V�UHFH�
VDNDWOÕ÷Õ� V�UHNOL� KDOH� JHWLUPHNWHGLU�� %X� oD-
OÕúPD�NDSVDPÕQGD�QLWHO�\|QWHP�NXOODQÕODUDN�
VDNDWOÕ÷ÕQ�ROXúXPXQGD�NHQWVHO�PHNkQÕQ�HWNL-
VLQLQ�QH�ROGX÷X�\HWL�\LWLPOL�ELUH\OHUL�QDVÕO�HW-
NLOHGL÷L�DQODúÕOPD\D�oDOÕúÕOPÕúWÕU��<HWL�\LWLPOL�
ELUH\OHU�GL÷HU�ELUH\OHULQ�\DUGÕPODUÕQD�JHUHN�
NDOPDGDQ�J�YHQOL�� UDKDW�� oHNLQPHGHQ�GROD-
úDELOHFHNOHUL� XODúDELOHFHNOHUL� PHNkQODUGD�
EXOXQPDN� LVWHPHNWHGLUOHU�� %X� W�U� PHNkQODU�
ROXúWX÷X�V�UHFH�VDNDWOÕNODU�VDGHFH�\HWL�\LWLPL�
KDOLQL� DODFDNWÕU�� .HQWVHO� PHNkQÕQ� HULúLOHEL-
OLU�ROPDVÕ� LQVDQODU�DUDVÕQGD�\HWL�\LWLPLQGHQ�
ND\QDNODQDQ� IDUNÕQ�D]DOPDVÕQÕ� VD÷OD\DELOH-
FHNWLU�

Anahtar Sözcükler: 6DNDWOÕN�� \HWL� \LWLPL��
NHQWVHO�PHNkQ�

ABSTRACT�
$FFRUGLQJ� WR� D� VXUYH\� FRQGXFWHG� LQ� ������
�������RI�7XUNH\¶V� SRSXODWLRQ�DUH� LPSDLUHG�
SHUVRQV��%XW�LQ�XUEDQ�DUHDV�ZKHUH�SRSXODWLRQ�
LV�KLJK��LPSDLUHG�SHUVRQV�DUH�IRXQG�YHU\�UDUH-
O\�� EHFDXVH� RI� WKH� FRQVWUXFWLRQ� DQG� WKH� GH-
VLJQV�RI�XUEDQ�VSDFH�DUH�RUJDQL]HG�³QRUPDO´�
LQGLYLGXDO��)LUPO\�SDLUHG�SHUVRQV�ZDQW�WR�OLYH�
LQ�XUEDQ�DUHDV�� WKH\�PXVW�YHQWXUH�YHU\�GLI¿-
FXOW�VLWXDWLRQV��7KH\�VWUXJJOH�IRU�OLYLQJ�LQ�DQ�
H[FOXVLYH�VRFLHW\��/HIHEYUH¶V�DSSURDFK��ZKLFK�
EULQJV� QHZ� LQLWLDWLYH� H[SODLQLQJ� LPSDLUPHQW�
DQG�ZKLFK� IRUPV�D� UHODWLRQVKLS�EHWZHHQ�XU-
EDQ�VSDFH�DQG�XUEDQ�VSDFH�VLGH�OLQHG�ZLWKLQ�
LQGLYLGXDOV��SURYLGHV�HYLGHQFH�WR�LPSDLUPHQW�
RI� LQGLYLGXDOV� LQ� XUEDQ� VSDFHV�� 7KH� ODFN� RI�
DQ\�RUJDQ�RU�XQDEOH�WR�IXO¿OO� WKH�IXQFWLRQ�LQ�
WKH�SHUVRQ¶V�ERG\�LV�LPSDLUPHQW��'LVDELOLW\�LV�

$UDúWÕUPD
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FRQYHUWLQJ� WKLV� LPSDLUPHQW� WR� GLVDGYDQWDJH�
E\�XUEDQ�VSDFH�DQG�VRFLDO�UHODWLRQVKLS�

8UEDQ� VSDFH� DQG� VRFLHW\�� IRUPDWWLQJ� HDFK�
RWKHU�� LQÀXHQFH�WKH�LQMXU\�LV�QRW�EURNHQ�LQ�D�
SODFH�FRQVWDQWO\��PDNLQJ�WKH�SURSHUW\��,Q�WKLV�
VWXG\��XVLQJ�D�TXDOLWDWLYH�PHWKRG��WKH�LPSDFW�
RI�GLVDELOLW\�LQ�WKH�IRUPDWLRQ�RI�XUEDQ�VSDFH�
LPSDLUPHQW� DQG� LQMXU\� LV� FKURQLF� XQOHVV� XU-
EDQ�VSDFH�DQG�VRFLHW\�VKDSH�HDFK�RWKHU�LQ�D�
SRVLWLYH� ZD\�� ,PSDLUHG� LQGLYLGXDOV� ZLWKRXW�
DVVLVWDQFH�RI�RWKHU� LQGLYLGXDOV�ZDQW� WR�EH�LQ�
WKH� VDIH� DQG� FRPIRUWDEOH� SODFHV�� $V� ORQJ� DV�
WKHVH�W\SHV�RI�XUEDQ�DUHDV�DUH�DYDLODEOH��GLV-
DELOLW\�ZLOO� EHFRPH� WKH� RQO\� LPSDLUPHQW�� $V�
XUEDQ� VSDFHV� DUH� DFFHVVLEOH�� WKH� GLIIHUHQFHV�
GHULYHG�IURP�LPSDLUPHQW�ZLWK�LQGLYLGXDOV�ZLOO�
GLPLQLVK��

Keywords: ,PSDLUPHQW�� GLVDELOLW\�� XUEDQ�
VSDFH

*ø5øù�

'�Q\DGD� YH� 7�UNL\H¶GH� VDNDWOÕN� NRQX�
VXQXQ� oRN� HVNLGHQ� EHUL� ELOLQPHVLQH�
UD÷PHQ� VRV\DO� ELOLPOHULQ� NRQX��]HULQH�
oDOÕúPDODUÕ� \HQLGLU�� +HU� G|QHP� VDNDW�
OÕ÷ÕQ� ROPDVÕQD� NDUúÕQ� VDNDWOÕ÷D� LOLúNLQ�
ELOJL�� DUDúWÕUPD�� LVWDWLVWLNv� ELOJLOHULQ� G��
]HQOHQPHVL� YH� VLVWHPDWLN� KDOH� JHWLULO�
PHVL�����¶OL�\ÕOODU�LWLEDUL\OH�JHUoHNOHúWL�
ULOPH\H� EDúODQPÕúWÕU��2QXQ� LoLQ� VDNDW�
OÕ÷ÕQ� \D\JÕQOÕ÷Õ� NRQXVXQGD� VD\ÕVDO� YH�
ULOHU�NÕVÕWOÕGÕU�YH�VRQ�G|QHPOHUH� LOLúNLQ�
GLU�� øON� NH]� ����� \ÕOÕQGD� '�Q\D� 6D÷OÕN�
gUJ�W�� �:+2�� WDUDIÕQGDQ� WDKPLQL� VD�
NDW� Q�IXV� VD\ÕVÕQÕ� EHOLUOHPH\H� \|QH�
OLN� \DSÕODQ� oDOÕúPD� VRQXFXQGD� G�Q\D�
Q�IXVXQXQ� ���¶QXQ� VDNDW� ROGX÷XQXQ�
WDKPLQ� HGLOGL÷L� DoÕNODQPÕúWÕU� �+�R]LGD��
�������(Q�VRQ�DoÕNODQDQ�'�Q\D�6DNDW�
OÕN�5DSRUX¶QD�J|UH��'�Q\D�6D÷OÕN�gUJ��
W��YH�'�Q\D�%DQNDVÕ�>:+2�:%@��������
G�Q\DGDNL� VDNDW� Q�IXV� RUDQÕ� ���¶WLU��
%X�RUDQ�G�Q\D�Q�IXVXQXQ�\DNODúÕN�ELU�

PLO\DUGDQ�ID]ODVÕQÕQ�VDNDW�ROGX÷X�DQOD�
PÕQD�JHOPHNWHGLU��5DSRU��VDNDWOÕN�RUDQ�
ODUÕQÕQ� DUWWÕ÷ÕQÕ� YH� EX� RUDQODUÕQ� GH]D�
YDQWDMOÕ�NHVLPOHUGH�GDKD�\R÷XQ�ROGX÷X�
QX�VD÷OÕN��H÷LWLP��LVWLKGDP�YH�VRV\DO�KD�
\DWD�LOLúNLQ�RODUDN�RODQDNODUD�HULúLPOHUL�
QLQ�NÕVÕWOÕ�ROGX÷XQXQ�DOWÕQÕ�oL]PHNWHGLU��

7�UNL\H¶GH� g]�UO�OHU� øGDUHVL� �g=ø�
'$�� WDUDIÕQGDQ� ����� \ÕOÕQGD� \DSWÕUÕ�
ODQ� 7�UNL\H� g]�UO�OHU� $UDúWÕUPDVÕ¶QÕQ�
VRQXoODUÕQD� J|UH� 7�UNL\H� Q�IXVXQXQ�
������¶XQX�\HWL�\LWLPOL�ELUH\OHU�ROXúWXU�
PDNWDGÕU��$UDúWÕUPD\D�J|UH��EX�RUDQÕQ�
�����¶LQL� RUWRSHGLN�� J|UPH�� LúLWPH�� GLO�
YH�NRQXúPD�LOH�]LKLQVHO�\HWL�\LWLPL�RODQ�
ODU������¶VLQL�LVH�V�UH÷HQ�KDVWDOÕ÷Õ��NLúL�
QLQ�oDOÕúPD�NDSDVLWHVL�YH� IRQNVL\RQOD�
UÕQÕQ�HQJHOOHQPHVLQH�QHGHQ�RODQ�NDOS�
GDPDU�� VROXQXP� VLVWHPL�� VLQGLULP� VLV�
WHPOHUL�� VLQLU� VLVWHPL� KDVWDOÕNODUÕ�� NDQ�
VHU�� +,9�� UXKVDO� GDYUDQÕú� ER]XNOXNODUÕ�
YE�� KDVWDOÕNODU�� RODQODU� ROXúWXUPDNWD�
GÕU��7RSODPGD�EX�RUDQ�����PLO\RQ�ELUH�
\H�NDUúÕOÕN�JHOPHNWHGLU��'HYOHW�øVWDWLVWLN�
(QVWLW�V��>'ø(@������������%X�NDGDU�\�N�
VHN�ELU�RUDQGD�RODQ�\HWL�\LWLPOL�ELUH\OH�
UL�KD\DWÕQ�LoHULVLQGH�oRN�QDGLU�J|U�U�]��
IDUN�HGHUL]��o�QN��NHQWVHO�PHNkQODUGD�
J|U�QPH]OHU��

.HQWVHO� PHNkQODUGD� WRSOXPX� D\UÕúWÕU�
PDQÕQ�ELU� DUDFÕ� RODUDN�EHGHQOHU� NXOOD�
QÕOPÕúWÕU�� %HGHQH� \�NOHQHQ� LúOHYOHULQ�
\HULQH�JHWLULOLS�JHWLULOHPHPHVL� LOH�VÕQD�
QDQ�EHGHQOHU��QRUPDO�QRUPDO�ROPD\DQ��
VDNDW�VD÷ODP�JLEL� D\UÕPODUD� WDEL� WXWXO�
PDNWDGÕU��<HWL�\LWLPL�EHGHQGH�ELU�RUJD�
QÕQ�ROPDPDVÕ�HNVLNOL÷L�YH\D�LúOHYLQL�\H�
ULQH�JHWLUHPHPH�GXUXPX� LNHQ� VDNDWOÕN�
EHGHQLQ�WRSOXPVDO�RODUDN�WDQÕPODQPD�
VÕGÕU�� %|\OHFH� \HWL� \LWLPL� ELUH\LQ� IDDOL�
\HWOHULQ�NÕVÕWODQPDVÕQD�GH]DYDQWDMD�\RO�
DoPDNWDGÕU��83,$6�����������¶GHQ�$NW�
2OLYHU�� ������ ����� ³1RUPDO´� EHGHQOHUH�
J|UH� LQúD� HGLOHQ� NHQWOHUGH� \HWL� \LWLPOL�
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EHGHQOHU��UHWLP�YH�\HQLGHQ��UHWLPLQ�GÕ�
úÕQD� LWLOPHNWHGLUOHU�� .HQWVHO� PHNkQ� YH�
WRSOXPVDO� LOLúNLOHU� \HWL� \LWLPOL� EHGHQOH�
UL� VDNDW�EHGHQOHU�KDOLQH�JHWLUPHNWHGLU��
hUHWLPLQ�� WRSOXPVDO� LOLúNLOHUOH� RODQ� GL�
\DOHNWL÷L� YH� EHGHQLQ� WRSOXPVDO� LQúDVÕ��
\HWL�\LWLPL�RODQ�EHGHQL�PHNkQVDO�RODUDN�
GÕúODU�� .HQWVHO� PHNkQ�� VDNDWOÕ÷ÕQ� WRS�
OXPVDO� �UHWLPLQGH� YH� VDNDWOD\ÕFÕ� LGH�
RORMLOHULQ� NDEXO� J|UPHVLQGH� |QHPOL� ELU�
URO� R\QDU�� 7RSOXPVDOODúPD�� �UHWLP� YH�
\HQLGHQ� �UHWLP� V�UHoOHUL\OH� EHUDEHU�
PHNkQVDO�SUDWLNOHU��E|\OHFH�EHGHQLQ�DO�
GÕ÷Õ� IDUNOÕ�ELoLPOHULQ�ELU�NÕVPÕQGDQ�VD�
NDWOÕN�GHQH\LPL��UHWLU��<DUGÕPFÕ��������

%X�oDOÕúPD��NHQWVHO�PHNkQODUÕQ�\HWL�\L�
WLPOL� EHGHQOHUGHQ� WRSOXPVDO� LOLúNLOHUOH�
ELUOLNWH� QDVÕO� VDNDW� EHGHQOHU� �UHWWL÷LQH�
EDNPDNWDGÕU�� 1LWHOLNVHO� ELU� DUDúWÕUPD�
LOH� VDNDWODUÕQ� NHQWVHO� PHNkQGD� \DúD�
GÕNODUÕ�YH�\HWL�\LWLPOHULQLQ�QDVÕO�VDNDWOÕ�
÷D� G|Q�úW�÷�� DQODúÕOPD\D� oDOÕúÕOPDN�
WDGÕU��%XQXQ�LVH�NHQWVHO�PHNkQ�WRSOXP�
GL\DOHNWL÷L�LoHULVLQGH�\HWL�\LWLPOL�EHGHQ�
OHULQ�YDU�RODELOPHVLQLQ�PHNkQVDO�NRúXO�
ODUÕQÕQ�GDKD� L\L�DQODúÕODELOHFH÷L�YDUVD�
\ÕOPDNWDGÕU��dDOÕúPD�NHQWVHO�PHNkQ�YH�
VDNDWOÕ÷D�LOLúNLQ�NDYUDPVDO�YH�NXUDPVDO�
ELU� oHUoHYHQLQ� oL]LOPHVL\OH� EDúODPDN�
WDGÕU��$UNDVÕQGDQ�7�UNL\H�|]HOLQGH�VD�
NDWODUD� \|QHOLN� RODUDN� YDURODQ� NHQWVHO�
PHNkQ� G�]HQOHPHOHULQH� LOLúNLQ� PHY�
]XDWD� EDNÕOPDNWDGÕU�� <DSÕODQ� QLWHOLN�
VHO� DUDúWÕUPD\D� LOLúNLQ� SUREOHP� DPDo�
YH�VÕQÕUOÕOÕNODUÕQ�DUGÕQGDQ�\|QWHPH� LOLú�
NLQ� ELOJLOHU� YHULOPHNWHGLU�� $UDúWÕUPD�
YHULOHULQLQ� YHULOPHVL�� GH÷HUOHQGLULOPH�
VL�|QHULOHU� YH� VRQXo� NÕVPÕ� LOH� oDOÕúPD�
VRQODQGÕUÕOPDNWDGÕU�

.DYUDPVDO�YH�.XUDPVDO�dHUoHYH

6DNDWOÕNOD� LOJLOL� NXOODQÕODQ� NDYUDPODU�
YH� WHULPOHU� �]HULQGH� DNDGHPLGH� JH�
QHO� NDEXO� J|UHQ�ELU� NDYUDPVDOODúWÕUPD�

\RNWXU�� 6DNDWOÕN� oDOÕúPDODUÕ� OLWHUDW�U��
Q�Q�7�UNoH¶�GH�\HQL�YH�OLWHUDW�U�Q�øQJL�
OL]FH�ND\QDNOÕ�ROPDVÕQGDQ�GROD\Õ�NDUúÕ�
ODúÕODQ�]RUOXNODU�EXOXQPDNWDGÕU��$\UÕFD�
NDYUDPODUÕQ�� NHOLPH� V|]O�N� DQODPODUÕ�
QÕQ� GÕúÕQGD� WRSOXPVDO� RODUDN� YHULOHQ��
\�NOHQHQ� DQODPODU� GD� YDUGÕU�� .LPL� ]D�
PDQ� NDYUDPODU� NHOLPHOHULQ� V|]O�N� DQ�
ODPODUÕQÕQ� GÕúÕQGD� WRSOXPVDO� DQODPOD�
UD� WRSOXPODUÕQ� ELOLQoDOWODUÕQGDNL� J|Q�
GHUPHOHU� DUDVÕQD� VÕNÕúDELOPHNWHGLU��
.HOLPHQLQ� V|]O�N� DQODPÕ� \D� GD� WRS�
OXPVDO� ELOLQoDOWÕ� YH� \DúDQPÕúOÕNODUGDQ�
ND\QDNOÕ� RODUDN� NDYUDPODUÕQ� DNDGHPL�
GH�NXOODQÕPÕ�NRQXVXQGD�WHUHGG�WOHU�GH�
\DúDQDELOPHNWHGLU�

7�UNoH¶GH�VDNDW��HQJHOOL��|]�UO��NHOLPH�
OHUL�JHQHO�RODUDN�KHUKDQJL�ELU�RUJDQÕQÕ�
ND\EHWPLú��NXOODQDPD\DQ�� ³QRUPDO´� Lú�
OHYOHULQL�\HULQH�JHWLUHPH\HQ�EHGHQH�VD�
KLS�ELUH\L� WDQÕPODPDN� LoLQ�NXOODQÕOPDN�
WDGÕU�� %HOLUOL� ELU� X]YD� \|QHOLN� HNVLNOL÷L��
\HWHUVL]OL÷L� DQODWDELOPHN� LoLQ� ³|]HOOHú�
PLú´�NHOLPHOHU�GH�NXOODQÕOPDNWDGÕU��N|U��
kPk��WRSDO��oRODN��ODO��DKUD]��VD÷ÕU��GHOL��
JHUL�]HNkOÕ�JLEL��6DNDWOÕN�YH�VDNDWODUOD�LO�
JLOL�UHVPL�EHOJHOHUH��NDQXQODUD��UDSRUOD�
UD�EDNÕOGÕ÷ÕQGD�VDNDW�LOH�EDúOD\DQ�|]�U�
O��YH�HQJHOOL� LOH�GHYDP�HGHQ�ELU�NXOOD�
QÕP�J|U�OPHNWHGLU��$NDGHPLN�oDOÕúPD�
ODUGD�GD�EX�oHúLWOLOLN�GHYDP�HWPHNWHGLU��
6DNDWOÕN��]HULQH�DNDGHPLN� oDOÕúPDODU�
GD� EXOXQDQ�� |UQH÷LQ�� 0D÷GXOH� 'HPLU�
FLR÷OX� ��������6LEHO�<DUGÕPFÕ��'LNPHQ�
%H]PH]�YH�<ÕOGÕUÕP�ùHQW�UN��������³VD�
NDW �́� (VUD� %XUFX� �������� $OL� 6H\\DU�
��������1HFOD�2NXU��������³|]�UO� �́�øGLO�
,úÕO�*�O��������³HQJHOOL´�NHOLPHVLQL�oDOÕú�
PDODUÕQGD�NXOODQPDNWDGÕUODU��

%|\OH�ELU�DQODP�YH�NDYUDP�NDUJDúDVÕ�
QÕQ� \DúDQPDVÕQÕQ� WHPHOLQGH� \DWDQ� LVH�
øQJLOL]FH�PHWLQOHUGH� NXOODQÕODQ� NDYUDP�
ODUÕQ�DUNDVÕQGD�$QJORVDNVRQ�G�Q\DGDNL�
VDNDW�KDUHNHWOHULQLQ�YH�P�FDGHOHOHULQLQ�
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DNDGHPLN� WDUWÕúPDODUD� RODQ� HWNLVLGLU��
7ÕEEL� PRGHOLQ� HWNLQ� ROGX÷X� ���\�]�
\ÕO� EDúODUÕQGD�� VDNDWOÕ÷Õ� ELUH\GH�� ELUH�
\LQ� EHGHQLQGH� NRQXPODQGÕUDQ� ³KDQGL�
FDS´� NHOLPHVL� \HULQL� �����¶ODUGD� VDNDW�
KDUHNHWL� LOH� EDúOD\DQ� ���\�]\ÕO� VRQODUÕ�
YH� ���\�]\ÕO� EDúODUÕQGDQ� LWLEDUHQ� HWNLQ�
RODQ��� VRV\DO� PRGHOOH� ELUOLNWH�� VDNDWOÕ�
÷ÕQ�EHGHQVHO�ER\XWXQD�LúDUHW�HGHQ�³LP�
SDLUPHQW´� YH� VDNDWOÕN� ROJXVXQXQ� úHNLO�
OHQPHVLQGH� WRSOXPVDO� HQJHOOHUH� YXUJX�
\DSDQ� ³GLVDELOLW\´� JHoPLúWLU�� .XOODQÕODQ�
NDYUDPODU�WRSOXPVDO�GLQDPLNOHU�WDUDIÕQ�
GDQ� úHNLOOHQPHNWH� YH� WHUPLQRORML� E|\�
OH� ROXúPDNWDGÕU�� )DNDW� 7�UNoH¶GH� NXO�
ODQÕODQ� NDYUDPODU� LoLQ� EXQX� V|\OHPHN�
P�PN�Q� GH÷LOGLU� �%H]PH]�� <DUGÕPFÕ��
ùHQW�UN�������������2QXQ�LoLQ�oHYLULOHUGH�
GH�VRUXQODU�\DúDQPDNWDGÕU��%X�VDGHFH�
7�UNoH¶GH� \DúDQDQ�ELU� VRUXQ�GD�GH÷LO�
GLU��)DUNOÕ�GLOOHUGH�IDUNOÕ�N�OW�UOHUGH�EXQD�
LOLúNLQ�\DúDQDQ�VRUXQX�6KDNHVSHDUH�YH�
:DWVRQ��������������VRV\DO�PRGHO�ED÷�
ODPÕQGD�HOH�DODUDN�� NXOODQÕODQ� NDYUDP�
ODUÕQ�IDUNOÕ�N�OW�UOHUH�X\XS�X\PDPDVÕ�HW�
UDIÕQGD�ELU�DoÕNODPD�JHWLUPHNWHGLUOHU�

³%XQXQ� FDQOÕ� ELU� |UQH÷L� ¿]LNL� \HWL� \LWL-
PL�LOH�ELU�WRSOXPVDO�LOLúNL�RODUDN�VDNDWOÕN�
DUDVÕQGDNL� IDUNOÕOÕ÷Õ� øQJLOL]FH� GÕúÕQGDNL�
GLOOHUH�WHUF�PH�HWPH�VRUXQXGXU��7HUPL-
QRORML�NRQXVXQGDNL�WDUWÕúPDODU�VDNDWOÕN�
oHYUHOHULQGH� KHU� DQ� KHU� \HUGH� J|U�O�-
\RU��DPD�EX�VRUXQ�)UDQVÕ]FD��dLQFH�\D�
GD�LúDUHW�GLOL�JLEL�GLOOHU�VDNDWOÕ÷Õ�WÕEEL�RO-
PD\DQ�WDU]ODUGD�WHPVLO�HWPH�NRQXVXQ-
GD�VÕNÕQWÕ�\DúDGÕNODUÕQGD�GDKD�NDUPD-
úÕN� KDOH� JHOL\RU��«�(PPD�6WRQH� \HQL�
dLQ� LGHRJUDPODUÕ� JHOLúWLUPHQLQ� dLQ¶GH�
VDNDWOÕN� HWUDIÕQGD� SR]LWLI� VL\DVDO� GH÷L-
úLPOH�LOLúNLVLQL�J|VWHUPLúWLU�´

.DYUDPODUÕQ� DOW\DSÕVÕQÕ� ROXúWXUDQ� ELU�
WRSOXPVDO� KDUHNHW� YH� GH÷LúLP� V|]� NR�
QXVX�ROPDGÕ÷ÕQGD�NXOODQÕODFDN�NDYUDP�
ODU� NRQXVXQGD�� NDYUDP� \DUDWPDGD� YH�

oHYLULOHUGH� oHúLWOL� ]RUOXNODU� \DúDQPDN�
WDGÕU��d�QN��VDNDW�KDUHNHWLQLQ�JHOLúWL÷L��
\D\JÕQ�YH�HWNLOL� ROGX÷X��ONHOHUGH�ROXú�
PXú� RODQ� VDNDWOÕN� oDOÕúPDODUÕ� EX� WHU�
PLQRORML\L� GH� EHOLUOHPHNWHGLU�� øQJLOWHUH�
ND\QDNOÕ� RODQ� EX� WHUPLQRORMLQLQ� ROXúX�
PXQGD� øQJLOL]� VDNDW� KDUHNHWLQLQ� �8QL�
RQ� RI� WKH� 3K\VLFDOO\� ,PSDLUHG� $JDLQVW�
6HJUHJDWLRQ� �83,$6�¶QÕQ� oDOÕúPDOD�
UÕ�:+2¶QXQ� WDQÕPODUÕQÕQ� WDUWÕúÕOPDVÕQÕ�
YH� \HQLGHQ� VÕQÕÀDQGÕUÕOPDVÕ� \|Q�QGH��
HWNLVL� EXOXQPDNWDGÕU�� 2\VD� 7�UNL\H¶GH�
E|\OH�\D\JÕQ�YH�HWNLOL�ELU�VDNDW�KDUHNHWL�
EXOXQPDPDNWDGÕU��

dDOÕúPD� ER\XQFD�� WRSOXPVDOÕ� GD� LoLQH�
GkKLO� HWWL÷L� LoLQ� VDNDW�� VDNDWOÕN� NHOLPH�
OHUL� NXOODQÕOPDNWDGÕU�� g]�UO�� NHOLPHVL�
GR÷UXGDQ� ELUH\LQ� HNVLNOL÷LQH� J|QGHU�
PH� \DSWÕ÷Õ� YH� HQJHOOL� NHOLPHVL� GH� EL�
UH\LQ� GÕúÕQGDNL� NRúXOODUÕQ�� VDQNL� \H�
WL�\LWLPOL�ELUH\GHQ�GROD\Õ�RUWD\D�oÕNWÕ÷Õ�
QÕ� LPD�HWWL÷LQGHQ�GROD\Õ� WHUFLK�HGLOPH�
PHNWHGLU�� %HGHQGHNL� KHUKDQJL� ELU� X]�
YXQ� YH\D� LúOHYLQ� \RNOX÷XQX� DQODWPDN�
LoLQ�NXOODQÕODQ�\HWL�\LWLPL��WRSOXPVDO�LOLú�
NLOHU�YH�PHNkQVDO�V�UHoOHUH�\HWL�\LWLPOL�
ELUH\LQ�GDKLO�ROPDVÕ�LOH�WRSOXPVDO���PH�
NDQVDO�ELU�EDVNÕ��ELoLPOHQGLUPH�RODUDN�
VDNDWOÕN� GXUXPXQXQ� ROXúWX÷X� |Q� ND�
EXO�QGHQ� KDUHNHWOH�� VDNDW�VDNDWOÕN� YH�
\HWL� \LWLPL�\HWL� \LWLPOL� ELUH\� NDYUDPODUÕ�
NXOODQÕOPDNWDGÕU��

.HQW�� HNRQRPLN�� VL\DVL�� VRV\R�N�OW�UHO�
YH� GHPRJUD¿N� |Oo�WOHU� NXOODQÕODUDN� WD�
QÕPODQDELOPHNWHGLU�� 'HPRJUD¿N� |Oo�W�
OHUL� HVDV� DOGÕ÷ÕPÕ]GD� NHQW�� NÕUD� J|UH�
GDKD�KHWHURMHQ�YH�\R÷XQ�Q�IXVD�VDKLS�
\HUOHúLP�\HUL�RODUDN�WDQÕPODQDELOLU��$Q�
FDN�NHQWWH�EXOXQDQODUD�EHGHQOHU� LWLED�
UL� LOH� EDNWÕ÷ÕPÕ]GD� KHWHURMHQ� ELU� Q�IXV�
GH÷LO�KRPRMHQ�ELU�Q�IXV�J|U�U�]��d�Q�
N��NHQWVHO�PHNkQÕQ�WDVDUÕPÕ��|UJ�WOHQL�
úL�³QRUPDO´�EHGHQOHULQ�LoLQGH�\HU�DODFD�
÷Õ�� KDUHNHW� HGHELOHFH÷L�� YDURODELOHFH÷L�
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úHNLOGHGLU��%X�ELU�DQODPGD�PHNkQ��NHQ�
WLQ�E�W�QOHúPH�DUDoODUÕQGDQ�ELULVL�YH�HQ�
|QHPOLVL�LNHQ�\HWL�\LWLPOL�ELUH\OHU�LoLQ�D\�
UÕúWÕUPDQÕQ�� GÕúODQPDQÕQ� ELU� DUDFÕ� KDO�
OLQH�JHOHELOPHNWHGLU��.HQWVHO�PHNkQODU��
KDUHNHWOH� DOJÕODQDQ� �J|UPH�� GX\PD��
NRNODPD��KLVVHWPH�LOH�PHNkQD�DLW�QLWH�
OLNOHUL�LOH��\DúD\DQ�RUJDQL]PDODU�RODUDN��
GH÷LúHQ� VRV\R�HNRQRPLN� NRúXOODU� YH�
NHQWOHULQ�N�OW�UHO�GRNXVX�LOH�Lo�LoH�JHo�
PLú�PHNkQODU�RODUDN�NDEXO�HGLOLU��.HQW�
VHO�PHNkQODU�D\QÕ�]DPDQGD�NHQWWH�\D�
úD\DQODUÕQ�N�OW�UHO�ELULNLPOHULQL�SD\ODú�
WÕ÷Õ�� DNWDUGÕ÷Õ�� WHNUDU� |÷UHQGLNOHUL� \HU�
OHUGLU�� .HQWOL� ROPD� GHQH\LPL� YH� ELOLQFL�
EX�PHNkQODUGD�ROXúXU��6RNDNODU��PH\�
GDQODU��ELQDODU��\HúLO�PHNkQODU��D÷DoODU�
YE��LOH�ELUOLNWH�NHQWOLOHU�ELUELUOHUL\OH�LOHWL�
úLP�NXUPDNWDGÕUODU��øQFHR÷OX�YH�$\WX÷��
����������������<HWL�\LWLPOL�ELUH\OHU�DoÕ�
VÕQGDQ�NHQWVHO�PHNkQODU�NHQWOL�ROPDOD�
UÕQÕQ�|Q�Q��NHVHQ��LOHWLúLP�NXUPDODUÕQÕ�
HQJHOOH\HQ� V�UHoOHUH� G|Q�úPHNWHGLU��
0HNkQÕQ� GHQH\LPOHQPHVLQGH� LON� DUDo�
RODQ� EHGHQ�� PHNkQÕ� NHúIHGHUHN� HWNL�
OHúLPH�JLUHU��%HGHQ�J�QO�N�\DúDQWÕVÕQ�
GD� GHQH\LPOHGL÷L�PHNkQÕ� NHQGL� EHGH�
QLQH� X\XP� VD÷OD\DFDN� ELU� G|Q�ú�PH�
X÷UDWPD\D� oDOÕúÕU�� %HQ]HU� ELU� úHNLOGH�
PHNkQGD�EHGHQOHU��]HULQGH�HWNLGH�EX�
OXQXU�� 7RSOXPVDO� LOLúNLOHUGH� EHGHQOHULQ�
QDVÕO� DOJÕODQDFD÷ÕQÕ� EHOLUOH\HQ� |QHP�
OL� ELU� GLQDPLNWLU�� %HGHQLQ� YH� PHNkQÕQ�
GL\DOHNWLN� HWNLOHúLPL� LoHULVLQGH� KHU� EH�
GHQ�PHNkQÕ� IDUNOÕ� GHQH\LPOHU�� *�QO�N�
\DúDQWÕ� LoHULVLQGH�³QRUPDO´�YH�³QRUPDO�
ROPD\DQ´�EHGHQOHU�D\QÕ�PHNkQGD�IDUN�
OÕ� \DúDPODU� �UHWLU�� ³1RUPDO´� EHGHQOHU�
WDUDIÕQGDQ�oR÷XQOXNOD� IDUNÕQD�YDUÕOPD�
\DQ� EX� GXUXP� \HWL� \LWLPL� EXOXQDQ� EH�
GHQOHU� LoLQ� \DúDPVDO� |QHPGHGLU�� %H�
GHQ�� PHNkQVDO� HWNLOHúLPGH� EXOXQGX�
÷X�NRQXP�LWLEDUL\OH�LNLQFLOOHúHELOPHNWH��
KL\HUDUúLN� ELU� \DSÕODQPDQÕQ� |U�OPHVL�
QH� QHGHQ� RODELOPHNWHGLU�� %LU� DQODPGD�

VDNDWOÕN�� \HWL� \LWLPOL� EHGHQH� VDKLS� EL�
UH\LQ�PHNkQOD� \D� GD�PHNkQÕQ� \HWL� \L�
WLPOL� EHGHQOH� NXUGX÷X� LOLúNL� RODUDN� GD�
WDQÕPODQDELOLU��

.HQWVHO� PHNkQ� GXUJXQ�� VDELW� ELU� úH\�
GH÷LOGLU�� .HQWVHO� PHNkQODUGD� UDKDWOÕN�
OD�J|U�OHELOGL÷L�JLEL�WRSOXPOD�WRSOXPVDO�
RODQOD� NDUúÕOÕNOÕ� ELU� LOLúNL� LoHULVLQGHGLU��
6LVWHP� WDUDIÕQGDQ� NXOODQÕODELOHQ�� LQúD�
HGLOHELOHQ� ELU� úH\� ROGX÷X�JLEL�� WRSOXP�
VDO� LOH� Lo� LoH� JHoHUHN� WRSOXPVDO� LOLúNL�
OHUL� GH� EHOLUOH\HQ� G|Q�úW�UHQ� ELU� ³úH\´�
RODELOPHNWHGLU�� <DSÕOÕ� ELU� oHYUH� RODUDN�
NHQWLQ�LQúDVÕ��NHQWVHO�PHNkQGD�J�QGH�
OLN�KD\DW��WRSOXPVDO�LOLúNLOHULQ�GR÷DVÕQÕ��
NHQWVHO� PHNkQOD� RODQ� LOLúNLVLQL� J|VWHU�
PHVL� DoÕVÕQGDQ� GLNNDWH� GH÷HUGLU�� <D�
SÕOÕ� oHYUH� LoHULVLQGH� KD\DWODUÕQÕ� V�UG��
UHQ� LQVDQODU� PHNkQÕ� QDVÕO� EHOLUOL\RUVD�
PHNkQ� GD� LQVDQODUÕQ� \DúDPODUÕQÕ� EH�
OLUOHPHNWHGLU��/HIHEYUH¶QLQ�7KH�3URGXF�
WLRQ� RI� 6SDFH� ������¶GH� EHOLUWWL÷L� JLEL�
PHNkQÕQ� IDUNOÕODúDQ� �UHWLPOHUL�� oHúLWOL�
WRSOXPVDO�YH�\DUDWÕFÕ�G�]HQOHPHOHUL�LID�
GH�HGHU��%|\OHFH�WRSOXPODUÕQ�NLPOLNOHUL�
ROXúXU��+HU� WRSOXPXQ� �UHWLP� ELoLPL� YH�
N�OW�U�QGH�ROXúDQ�GH÷LúLPOHU�PHNkQÕQ�
�UHWLPLQGH�GH�GH÷LúLPOHUH�QHGHQ�ROXU��
0HNkQ�YH�WRSOXP�DUDVÕQGDNL�LOLúNL�LNL�WD�
UDÀÕ�EHOLUOH\HQ���EHOLUOHQHQ�úHNOLQGHGLU��
+HU� LNLVL�GH�KHP�GL÷HULQL��UHWHQ��\DSÕ�
ODQGÕUDQ�KHP�GH�\DSÕODQDQ���UHWLOHQGLU��
7RSOXPXQ�LoHULVLQGH�EXOXQGX÷X��UHWLP�
YH� �UHWLP� LOLúNLOHULQLQ� PHNkQÕ� �UHWPH�
VL�NDGDU�PHNkQ�GD��UHWLPL�YH�\HQLGHQ�
�UHWLPL�� NLPOLNOHUL� YH�GHQH\LPOHUL� �UHWLU�
�,úÕN�� ������� *�QGHOLN� KD\DWWD� LQVDQ�
ODU�GHQH\LPOHULQL�H÷LWLP���UHWLP��EDUÕQ�
PD�� H÷OHQPH� YE�� DODQODUGD� EXOXQDUDN�
HGLQLU��%X�DODQODUGDNL�GHQH\LPOHU��PR�
GHUQ�PHNkQ�NHQWOHULQ�\D\JÕQOÕ÷Õ�QHGH�
QL\OH� oR÷XQOXNOD� NHQWVHO� PHNkQODUGD�
JHUoHNOHPHNWHGLU�� .HQWVHO� PHNkQODUÕQ�
WDVDUODQPDVÕ� ELU� DQODPGD� J�QGHOLN�
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KD\DWWD�\D�GD�EX�VD\ÕODQ�EX�DODQODUGD�
NLPOHULQ�RODELOHFH÷LQL��NXUXODQ�J�QGHOLN�
WRSOXPVDO�LOLúNLOHUH�NLPOHULQ�GkKLO�RODEL�
OHFH÷LQL�YH�NHQWVHO�PHNkQGD�EX�DODQOD�
UD�|]J��³VD÷OÕNOÕ´�GHQH\LPOHU�\DúD\DFD�
÷ÕQÕ�EHOLUOHU��0HNkQÕQ�|QHPVHQPHVL�YH�
EXQXQ�ED÷ODPODUÕQÕQ�RUWD\D�NRQXOPD\D�
EDúODQPDVÕ��VDNDWOÕN�oDOÕúPDODUÕQGD�GD�
\HQL�EDNÕú�DoÕODUÕ�ND]DQGÕUPDNWDGÕU��

/HIHEYUH��PHNkQD� LOLúNLQ� VRUXODUÕQ� VD�
GHFH� FR÷UDI\DFÕODUD� EÕUDNÕODPD\DFDN�
NDGDU� |QHPOL� ROGX÷XQX�� VRV\DO� ELOLP�
OHULQ� PHNkQD�� PHNkQÕQ� GD� VRV\DO� EL�
OLPOHUH� RODQ� LKWL\DFÕQÕ� EHOLUWHQ� +DU�
YH\� ������¶LQ� oD÷UÕVÕQGDQ� |QFH� oDOÕú�
PDODUÕQGD� PHNkQD� \HU� YHUPLúWLU�� /H�
IHEYUH� \DSWÕ÷Õ� oDOÕúPDODU� LOH� SUDNVLVLQ�
PHNkQVDO� ELU� ELOHúHQLQLQ� ROPDVÕ� JH�
UHNWL÷LQGHQ� KDUHNHWOH�� PHNkQÕQ� GHQH�
WLP� DOWÕQD� DOÕQPDVÕQÕQ� ]RUXQOXOX÷XQD�
GLNNDW� oHNHU� �*RWWGLHQHU�� ������ ������
.HQW� |OoH÷LQGH� PHNkQ�� VRV\DO� ELOLP�
OHUGH�VRV\RORML�LOH�NHQGLQH�\HU�DoPÕúWÕU��
7RSOXP� YH� WRSOXPVDO� RODQOD� LOLúNLVL� HW�
NLOHúLPL�GROD\ÕVÕ\OD�PHNkQ�VRV\RORMLQLQ�
LOJL�DODQÕQD�JHo�GH�ROVD�GDKLO�ROPXúWXU��
0HNkQ�� WHPHO� LQFHOHPH� ELULPOHULQGHQ�
ELUL�RODUDN�NDEXO�J|UP�úW�U��%DúODQJÕo�
WD�N|\��NHQW�GDKD�GDU�DQODPGD�VRNDN��
PDKDOOH��PH\GDQ�JLEL�PHNkQVDO�ELoLP�
OHU�VRV\RORMLN�DQDOL]LQ�WRSOXPVDO�GH÷LúL�
PL� DQODPDN� LoLQ� |QH� oÕNDUGÕ÷Õ� NRQXODU�
ROPXúWXU��$OYHU�������������$QFDN�EDú�
ODQJÕoWD� EX� NRQXODU� LoHULVLQGH� PHNkQ�
NHQGLQH�\HU�EXODPDPÕú�WRSOXPVDOÕQ�DU�
NDVÕQGD�NDOPÕúWÕU��

/HIHEYUH� ������� 7KH� 3URGXFWLRQ� RI�
6SDFH�0HNkQÕQ� hUHWLPL�¶GD� R� ]DPD�
QD� NDGDU� RODQ� PHNkQ� DQOD\ÕúÕQD� \H�
QL� ELU� ER\XW� JHWLUPLúWLU�� 6RV\DO� ELOLP�
OHUGH� PHNkQÕQ� YHULOL� RODUDN� DOÕQPDVÕ�
QÕ� PHNkQÕ� DQODPD\Õ� NÕVÕWOD\DQ� ELU� DQ�
OD\Õú� ROGX÷X� JHUHNoHVL\OH� HOHúWLUHUHN�
/HIHEYUH�� HVHULQGH� PHNkQÕQ� �UHWLPLQL�

YXUJXODU��.DSLWDOL]PLQ�PHNkQÕ�HOH�DOÕúÕ�
QÕ�YH�NXOODQÕúÕQÕ�D\UÕQWÕODQGÕUÕU��/HIHEY�
UH��PHNkQ�YH�WRSOXPVDO�LOLúNLOHU�DUDVÕQ�
GDNL� NDUúÕOÕNOÕ� LOLúNLQLQ� GL\DOHNWLN� ROGX�
÷XQX��ELUELULQL�HWNLOHGL÷LQL�YH�EHOLUOHGL÷L�
QL�|QH�V�UHU��0HNkQ� WRSOXPVDO� LOLúNLOHU�
WDUDIÕQGDQ��UHWLOLU� YH� WRSOXPVDO� LOLúNLOHU�
PHNkQ�WDUDIÕQGDQ�\DUDWÕOÕU��0HNkQ�WRS�
OXPVDO�LOLúNLOHUOH�YDU�ROXU�YH�ELU�V�UHoWLU��

%X�DQODPGD�\HWL�\LWLPOL�ELUH\OHUL�GH�NDS�
VD\DFDN�úHNLOGH�NHQWVHO�PHNkQODUÕQ�LQ�
úD�HGLOPHVL��G�]HQOHQPHVL�J�QGHOLN�\D�
úDPGD�GROD\ÕVÕ\OD�PHNkQ�SROLWLNDVÕQGD�
GH÷LúLNOLN�DQODPÕQD�JHOLU��<HWL�\LWLPOL�EL�
UH\OHU� LoLQ� NHQWVHO� PHNkQÕQ� HULúLOHELOLU�
ROPDVÕ� XODúÕPÕQ� VD÷ODQPDVÕ� WHN� EDúÕ�
QD�\HWHUOL�ROPDVD�GD�|QFHOLNOL�YH�|QHP�
OL� NRQXODUÕQ� EDúÕQGD� JHOPHNWHGLU�� 7�P�
\|QOHUL�LOH�PHNkQGD�¿]LNVHO�HULúHELOLUOLN�
WHN�EDúÕQD�JHUoHNOHúHELOHFHN�ELU�GXUXP�
GH÷LOGLU��(ULúHELOLUOL÷LQ�VD÷ODQPDVÕ��EH�
UDEHULQGH�VDNDWODUÕQ�NHQWVHO�PHNkQGDNL�
J�QGHOLN� KD\DWD� GkKLO� RODELOPHOHULQLQ�
NRúXOODUÕQÕQ� VD÷ODQPDVÕ� LOH� ELUOLNWH� \��
U�\HQ�V�UHoOHUGLU��%X�GLNNDWH�DOÕQPDGÕ�
÷ÕQGD� NDSLWDOLVW� NHQWOHULQ� ³GÕúOD\ÕFÕ�VÕ�
QÕUOD\ÕFÕ�D\UÕPFÕ�GLVLSOLQH�HGLFL´� WDVDUÕ�
PÕQÕQ�GD\DQGÕ÷Õ�GHULQ�PDGGL�YH�LGHROR�
MLN�D\UÕPODUÕQ�V�UHo�YH�\DSÕODUÕ�J|]�DUGÕ�
HGLOPLú�ROXU��g]HOOLNOH�PHNkQVDO�HULúH�
ELOLUOL÷LQ� G�]HQOHPHOHU� \ROX\OD� G�]HO�
WLOHELOHFHN�\DSÕOÕ�oHYUH\H� LOLúNLQ�ELU�NR�
QX�RODUDN�HOH�DOÕQÕU��)L]LNVHO�HULúHELOLUOL�
÷LQ�VD÷ODQPDVÕQÕQ�E�W�QF�O�ROGX÷X�YH�
HULúHELOLUOL÷LQ� ED÷ODPVDO� |]HOOLNOHULQLQ�
GLNNDWH� DOÕQPDPDVÕ� VDGHFH� ³SDUoDFÕ �́�
V|]GH� HULúHELOLU� ROPD\D� oDOÕúDQ� NHQW�
VHO� PHNkQODUÕQ� oR÷DOPDVÕQÕ� JHWLUPHN�
WHGLU��6DNDWOÕN�NHQWVHO�PHNkQ�LOLúNLVLQLQ�
GL\DOHNWLN� ELU� LOLúNL� ROGX÷X� YH� E�W�QF�O�
ELU�HOH�DOÕú��¿]LNVHO�HULúHELOLUOLN�LOH�ELUOLN�
WH�VDNDWODUÕQ�NHQWVHO�KD\DWD�NDWÕOÕPÕQÕQ�
NRúXOODUÕQÕQ�LUGHOHQHELOPHVL�LoLQ�]RUXQ�
OX� KDOH� JHOPHNWHGLU�� $QFDN� PHNkQVDO�
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WDVDUÕP� YH� GH÷LúLP� JHUoHNOHúWLULOLUNHQ�
GLNNDW�HGLOPHVL�JHUHNHQ�|QHPOL�ELU�QRN�
WD��VDGHFH�HULúLOHELOLUOLN�DoÕVÕQGDQ�GH÷LO��
\HWL� \LWLPOL� ELUH\LQ� W�P� ELUH\OHU� JLEL� GL�
÷HU�WHPHO�LKWL\DoODUÕQÕQ�GD�IDUNÕQGD�ROX�
QDUDN�EX�G�]HQOHPHOHULQ�\DSÕOPDVÕGÕU��
d�QN���

� ³(ULúHELOLUOLN� YH� DUWDQ� LúOHYOLOLN�
|QHPOL� KHGHÀHU� ROVD� GD� ELU� ELUH-
\LQ� WHPHO� LKWL\DoODUÕ� RODQ� J�YHQOLN��
|]HUNOLN�� WRSOXPXQ� SDUoDVÕ� RODUDN�
NDEXO� HGLOPH�� EDúDUÕ�� PDKUHPL\HW�
YH� NLPOLN� LKWL\DoODUÕ� GDKD� |QHPOL-
GLU´� �6FKHUHU¶GHQ�DNWDUDQ�*OHHVRQ��
�����������

'L÷HU�\DQGDQ�NHQWVHO�PHNkQ�G�]HQOH�
PHOHULQLQ��\HWL�\LWLPLQGHQ�VDNDWOÕN�\DUD�
WDQ�WRSOXPVDO�EDVNÕ\Õ��PHNkQVDO�HULúLOH�
ELOLUOL÷H�LQGLUJHPH�JLEL�ELU�G�]OHPH�ND�
\DELOHFH÷L�HQGLúHOHUL�GH�EXOXQPDNWDGÕU��

� ³>6@DNDWOÕ÷D� \|QHOLN� WRSOXPVDO� EDV-
NÕ\Õ� VÕN� VÕN� LQúD� HGLOPLú� ELU� oHYUH�
VRUXQVDOÕQD� LQGLUJHPHVLGLU�� ������ <D-
SÕOÕ�oHYUH�G�]HQOHPHVLQL��VDNDWOD\Õ-
FÕOÕ÷ÕQ�DVOL�ND\QD÷Õ�RODUDN�J|UHQ�DU-
J�PDQODUGD�\DQVÕPDVÕQÕ�EXODQ�DúÕ-
UÕ�EDVLWOHúWLULOPLú�ELU�PHNkQVDO�DQD-
OL]� VHUJLOHU��%X�J|U�úH�J|UH�PHNkQ�
VRPXW� QHVQHOHULQ� FDQVÕ]� ELU� NRQ¿-
J�UDV\RQXQD� LQGLUJHQLU� YH� GLQDPLN�
WRSOXPVDO� QLWHOL÷L� J|]� DUGÕ� HGLOLU� \D�
GD�\HWHULQFH�YXUJXODQPD]��0HNkQÕQ�
YDUVD\ÕODQ�HQ��VW�ELoLPL�� \DQL� NHQW��
KHP� RQX� úHNLOOHQGLUPLú� WRSOXPVDO�
\DSÕODUGDQ�YH�NXUXPODUGDQ�KHP�GH�
RQD�FDQ�YHUHQ�LQVDQODUÕQ�\DúDP�|\-
N�OHULQGHQ�DUL��GXUD÷DQ�ELU�GL\RUDPD�
KDOLQH�JHOLU´��*OHHVRQ�������������

+HU�QH�NDGDU�VDGHFH�NHQWVHO�PHNkQÕQ�
HULúLOHELOLU�ROPDVÕ�\HWL�\LWLPOL�EHGHQOHULQ�
VDNDWODQPDPDVÕ�� GÕúODQPDPDVÕ� DoÕ�
VÕQGDQ�\HWHUOL�ROPDVD�GD�VRUXQODUÕQ�J|�
U�Q�UO�O�÷�Q�� VD÷ODPD� YH� WRSOXPVDO�

J|U�Q�UO�N�ND]DQPD�DoÕVÕQGDQ�|QHP�
OLGLU�� $\UÕFD� PHNkQ�WRSOXP� GL\DOHNWL�
÷L�DoVÕQGDQ�G�ú�Q�OG�÷�QGH�PHNkQÕQ�
GH÷LúLPL� WRSOXPVDOÕ� GD� HWNLOH\HQ� G|�
Q�úW�UHQ�ELU�GLQDPLNWLU��<DSÕOÕ�oHYUHQLQ�
G�]HQOHQPHVL�N|NWHQ�ELU�o|]�P�ROPD�
PDNOD�ELUOLNWH�HQ�D]ÕQGDQ�ELU�EDúODQJÕo�
RODUDN�GD�J|U�OHELOLU�YH�E�\�N�ELU�DGÕP�
RODUDN� GH÷HUOHQGLULOHELOLU�� %X� DQODPGD�
HYUHQVHO� WDVDUÕP�NHQWVHO�PHNkQÕQ�G��
]HQOHQPHVLQL�KHUNHVH�X\JXQ�KDOH�JHWLU�
PH\L�DPDoODU��.HQWVHO�PHNkQÕQ�\HWL�\L�
WLPOL�EHGHQOHUH��JHEHOHUH��\DúOÕODUD�YH�
\D�oRFXNODUD�X\JXQ�KDOH�JHWLULOPHVLQH�
LOLúNLQ�JHOLúWLULOPHNWH�YH�X\JXODQPDNWD�
GÕU��(YUHQVHO�WDVDUÕP�NHQWVHO�PHNkQGD�
NXOODQÕP�NROD\OÕ÷Õ�YH�HULúLPL�VD÷OD\DEL�
OHFHN�PHNkQVDO�DQODPGD�ELU�WDVDUÕPGÕU��
(YUHQVHO�WDVDUÕP��

� ³>(@QJHOVL]� YH\D� HULúLOHELOLU� WDVDUÕP�
LOH� GHVWHN� KL]PHWOHUL� WHNQRORMLVLQL�
ELUOHúWLUHQ�J|UHFHOL�\HQL�ELU� WDVDUÕP�
SDUDGLJPDVÕGÕU�� �«��(YUHQVHO� WDVD-
UÕP� IHOVHIHVL� RODELOGL÷LQFH�KHUNHVLQ�
JHUHNVL]� oDED\D� |]HO� PXDPHOH\H�
YH�D\UÕ� o|]�POHUH�JHUHN�NDOPDGDQ�
NROD\FD� NXOODQDELOHFH÷L� GX\JXVDO�
DoÕGDQ�GD�HULúLOHELOLU�RODQ�HULúLP�YH�
NXOODQÕPGD� VHoPH� |]J�UO�÷��� NDWÕ-
OÕP�NRQXVXQGD�HúLWOLN�VD÷OD\DQ�oH-
úLWOLOL÷L�YH�IDUNOÕOÕ÷Õ�LoLQGH�EDUÕQGÕUD-
ELOHQ�� DQODúÕOÕU�� J�YHQ� GX\JXVX� YH-
UHQ�YH�J�YHQOL��QLWHOLNOL�ELU�oHYUH�|Q-
J|U�U´��$N|]HU��������������

(YUHQVHO� WDVDUÕP� JLEL� G�]HQOHPHOHU�
YH� EXQODUÕQ� EDúDUÕ\OD� X\JXODQDELOHFH�
÷L� \DVDO� RUWDPODUÕQ� ROXúWXUXOPDVÕ� LOH�
\HWL�\LWLPOL�ELUH\OHU�NHQWVHO�KD\DWD�NDWÕ�
ODELOLU� KDOH� JHOHELOLUOHU�� *OHHVRQ� �������
����¶XQ�HYUHQVHO�WDVDUÕP�JLEL�VWUDWHMLOH�
ULQ�\HWL�\LWLPOL�ELUH\OHULQ�J�QO�N�\DúDP�
ODUÕQGDNL�V�UW�úPH\L�D]DOWPD�NRQXVXQ�
GD�HWNLVLQLQ� RODELOHFH÷LQL� NDEXO� HWPHN�
WHGLU��2QXQ�LoLQ�VDYXQXOPDVÕ�GD�JHUHNLU��



Toplum ve Sosyal Hizmet &LOW�����6D\Õ����(NLP�����

44

$PD� EXQODU� VDNDWOÕ÷ÕQ� WRSOXPVDO� YH�
PHNkQVDO� EDVNÕVÕQÕ� WDPDPHQ� o|]HEL�
OHFHN� NDSVDPGD� GH÷LOGLUOHU�� (YUHQVHO�
WDVDUÕP�� PLPDUL� SUDWLNOHU� YH� V�UHoOHUL�
QLQ�VÕQÕUOÕOÕNODUÕQÕQ�IDUNÕQGDOÕ÷ÕQÕQ�LIDGH�
VL�RODUDN�GD�HOH�DOÕQDELOLU��d�QN��HYUHQ�
VHO�WDVDUÕP��oRN�D]�NDUúÕ�oÕNÕODFDN�LONH�
OHU�HWUDIÕQGD�NDUDNWHUL]H�HGLOLU��$PD�EX�
LONHOHU�SROLWLNDODU�YH�SUDWLNOHUL�LoHUPHGL÷L�
V�UHFH�ELU�QRNWDGDQ�VRQUD�KLoELU�DQODP�
LIDGH�HWPH\HFH÷L�GH�ELOLQPHOLGLU��,PULH��
�����������%X�\�]GHQ�HYUHQVHO�WDVDUÕP�
|QHPOL�YH�SRWDQVL\HO�RODUDN�JHOLúWLULFLGLU��
g]HOOLNOH�VRV\DO�YH�VL\DVDO�ELU�SURJUDP�
OD� ELUOLNWH� HOH� DOÕQGÕ÷Õ� ]DPDQ� HWNLVL� DU�
WDFDNWÕU�� 2QXQ� LoLQ� HYUHQVHO� WDVDUÕPÕQ�
GHULQOHúWLULOPHVLQLQ� YH� �UHWLP� �\HQLGHQ�
�UHWLP� V�UHoOHUL� ED÷ODPÕQGD� JHOLúWLULO�
PHVLQLQ�JHUHNOLOL÷L�RUWD\D�oÕNDU��

6DNDWOÕ÷Õ� NXUDPVDO�DoÕGDQ�DoÕNODPD\D�
oDOÕúDQ�oRN�VD\ÕGD�VDNDWOÕN�PRGHOL� RO�
PDVÕQD�NDUúÕQ�EXQX�WRSOXPVDO�ELU�EDV�
NÕ�RODUDN�ROXúWX÷XQX��NHQWVHO�PHNkQGD�
\HWL� \LWLPOL� EHGHQOHULQ� VDNDWODQGÕ÷ÕQÕ��
VDNDWOÕ÷ÕQ� WRSOXPVDO� YH�PHNkQVDO� ROD�
UDN�ROXúWX÷XQX� LIDGH�HGHQ�VRV\DO�PR�
GHOGLU�� 6DNDWOÕN� OLWHUDW�U�QH� EDNWÕ÷Õ�
PÕ]GD� VDNDWOÕN� PRGHOOHULQLQ� oRN� IDUNOÕ�
YH� oRN� oHúLWOL� ROGX÷XQX�J|U�U�]��%XQ�
ODU��WÕEEL��PHGLNDO���VRV\DO��X]PDQ�SUR�
IHV\RQHO�� WUDMHGL� YH�YH\D� \DUGÕPVHYHU�
OLN�� GLQVHO�DKODNL�� \DVDO�� VRV\DO� X\XP��
HNRQRPLN�� UHKDELOLWDV\RQ�� KDNODUD� GD�
\DQDQ�PRGHOOHU�YE���+�FRSRZHU��W�\���+�
GLVDEOHG�ZRUOG�� ������ RODUDN� VD\PDN�
P�PN�QG�U��

7ÕEEL�PRGHOH�J|UH�VRUXQ�WRSOXPGD�YH\D�
oHYUHGH�GH÷LO��\HWL�\LWLPOL�NLúLGHGLU��6D�
NDWOÕN�ELUH\VHO�ELU�WUDMHGLGLU��.LúLQLQ�EH�
GHQLQGHNL� ELU� HNVLNOLN�� \HWHUVL]OLN�� KDV�
WDOÕN�RODUDN�J|U�O�U�YH�WHGDYL�HGLOPH\H�
oDOÕúÕOÕU��7ÕS�X]PDQODUÕ�WDUDIÕQGDQ�EHGH�
QLQ� VWDQGDUWODUD� X\XS� X\PDGÕ÷ÕQD� ND�
UDU�YHULOLU��7RSOXP�NHQGLVLQH�X\DPD\DQ�

EHGHQL� DVOÕQGD� \HWL� \LWLPLQGHQ� GROD�
\Õ� UHGGHWPHNWHGLU��%X�GXUXPGD�VDNDW�
ODU�DUDVÕQGD�G�ú�N�|]�VD\JÕ��|]�J�YHQ��
G�ú�N�\DúDP�EHFHULOHUL��H÷LWLPVL]OLN�YH�
\�NVHN� LúVL]OLN� RUDQODUÕ� J|U�OPHVL� QRU�
PDO� NDUúÕODQPDNWDGÕU�� 7ÕEEL� PRGHOLQ�
HOHúWLULVLQL�\DSDQ�VRV\DO�PRGHOLQ�WHPHO�
HOHúWLULVL� VRUXQXQ� \HWL� \LWLPOL� EHGHQGH�
J|U�OPHVL� YH� WÕS� X]PDQODUÕQÕQ� VDNDW�
ODU�NRQXVXQGD�NDUDU�YHULFL�SR]LV\RQGD�
ROPDVÕGÕU�� %X� DoÕGDQ� WÕEEL� PRGHOH� HQ�
NDSVDPOÕ�YH�N|NO��HOHúWLUL\L�VRV\DO�PR�
GHO� JHUoHNOHúWLUPLúWLU�� 6RV\DO� PRGHOLQ�
WHPHOOHULQL� DWDQ� YH� JHOLúWLULOPHVLQH� HQ�
E�\�N� NDWNÕ\Õ� \DSDQODU�0LNH�2OLYHU� YH�
9LF�)LQNHOVWHLQ�ROPXúWXU��2OLYHU� �������
����VDNDWÕQ�ELUH\VHO�WUDMLN�ELU�ROD\ÕQ�NXU�
EDQÕ�RODUDN�J|U�OPHVL�LOH�WRSOXPXQ�LOJL�
OHQPHGL÷L�YH\D�ELOPHGL÷L��WRSOXPXQ�RU�
WDN� NXUEDQÕ� RODUDN� J|U�OPHVLQLQ� IDUN�
OÕ�VRQXoODUÕ�RODFD÷ÕQÕ�V|\OHU��2�]DPDQ�
VDNDW�ELUH\L�WHGDYL�HWPH\H�G�]HOWPH\H�
³QRUPDO´OHúWLUPH\H� oDOÕúPDGDQ� ]L\DGH�
WRSOXPVDO�GH÷LúLP�YH�WRSOXPVDO�WHGDYL�
J�QGHPH�JHOHFHNWLU��6DNDWOÕ÷Õ�HOH�DOÕú�
WD�DVÕO�RODQ�� WRSOXPVDO�YH�EL\RORMLN�D\�
UÕPODUÕ�YH\D�ND\QDúPDODUÕ�D\ÕUW�HGHELO�
PHNWLU�� d�QN�� ³>V@DNDWOÕN� JHQHO� RODUDN�
WRSOXPVDO�ED÷ODP�LoLQGH�YDU�ROXU��R\VD�
\HWL�\LWLPL�EL\RORMLN�ELU�NRúXOGXU´��%UDG-
GRFN��3DULVK�������������

6RV\DO� PRGHO�� VDNDWOÕ÷ÕQ� VDGHFH� WÕEEL�
\D�GD�VRV\DO�\DUGÕPOD�DODNDOÕ�ELU�úH\�RO�
PDGÕ÷Õ��EXQODUGDQ�GDKD�]L\DGH�ELU�WRS�
OXPVDO� EDVNÕ� ELoLPL� ROGX÷X� úHNOLQGH�
IRUP�OH� HGLOPHVL� LOH� J�QGHPH� JHOPLú�
WLU� �7KRPDV�� ������ ����� 6DNDW� KDUHNH�
WL�� VDNDW� ROPD\DQ� HJHPHQ� KkNLP� GH�
÷HUOHULQ�YH�X\JXODPDODUÕQ�VDNDWODU� LoLQ�
SHN� oRN� DODQÕ� JLULOPH]� KDOH� JHWLUGL÷LQL�
J|VWHUPLúWLU��6RV\DO�PRGHO�EXUDGD�VD�
NDWOÕ÷ÕQ� WRSOXPVDO� RODUDN� QDVÕO� �UHWLO�
GL÷LQH� RGDNODQDUDN� EL\R�WÕEEÕQ� HJH�
PHQ�ROGX÷X�DODQGDQ��VDNDWOÕ÷Õ�VL\DVHW�
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YH� \XUWWDúOÕN� V|\OHPOHULQH� ND\GÕUPÕúWÕU�
�+XJKHV�� 3DWHUVRQ�� ������ ����� 6RV\DO�
PRGHO�VDNDWOÕ÷Õ��\HWL�\LWLPOHUL�RODQ�NLúL�
OHULQ� IDDOL\HWOHULQLQ� WRSOXPVDO� HQJHOOHU�
GLNLOHUHN�WRSOXPVDO�G�]HQOHPHOHULQ�VR�
QXFXQGD�VÕQÕUODQGÕUÕOGÕ÷ÕQÕ�V|\OHU��7KR�
PDV�� ������ ����� 6DNDW� ELUH\LQ� WRSOXP�
VDO�KD\DWD�GDKLO� ROPDVÕQÕQ�EDú�NRúXOX�
|QFHOLNOH� ]LKQL\HW� GH÷LúLNOL÷LGLU�� 6DNDW�
LQVDQ� NLúLVHO� ELU� WUDMHGL� \DúD\DQ� ELULVL�
RODUDN�J|U�OPHVL�LOH�EXUDGD�WRSOXPVDO�
OD�RODQ�ED÷�NRSDUÕOPÕú�ROPDNWDGÕU��6D�
NDW�LQVDQÕQ�L\LOHúPHVL�J�QO�N�DNWLYLWHOHU�
LoLQGH�JHUoHNOHúPH]��

6RV\DO� PRGHOH� J|UH�� VDNDWOÕN� NLúLQLQ�
EHGHQLQGHNL� \HWL� \LWLPLQLQ� ELU� VRQX�
FX�RODUDN�GH÷LO�WRSOXPVDO�RODUDN�YDURO�
PDNWDGÕU�� %X� DQODPGD� WÕEEÕQ� VDNDWODU�
YH�VDNDWOÕN��]HULQGH�|QHPOL�ELU�V|]�V|\�
OHPH�NDUDU�YHUPH�PHUFL�KDOLQH�JHOPH�
VL�VRUJXODQPDVÕ�JHUHNHQ�ELU�GXUXPGXU��
6DNDWOÕ÷ÕQ� WÕEELOHúWLULOPHVLQLQ� KD\DWWD�
NDOPD�� \DúDP�V�UHOHULQLQ� X]DPDVÕQGD�
|QHPOL�NDWNÕODUÕ�PXWODND�ROPXúWXU��+DW�
WD�ED]Õ�VDNDWOÕN�NRúXOODUÕ�RUWDGDQ�NDON�
PÕúWÕU�� $PD� PHVHOH� \DúDP� V�UHVLQLQ�
X]DWÕOPDVÕQÕQ�\DQÕ�VÕUD�\DúDP�NRúXOODUÕ�
YH�\DúDPGDQ�EHNOHQHQ�úH\OHUGLU��7ÕEEL�
OHúPHQLQ�WHúYLN�HWWL÷L�ROXPVX]�YH�HNVLN�
J|U�ú�Q�HOHúWLULOGL÷L�WHPHO�GH�EX�ROPDN�
WDGÕU��2OLYHU��������������

.ÕVDFD��WÕEEL�PRGHO�LQVDQ�EHGHQLQL�LúOH�
\HQ�ELU�PHNDQL]PD�RODUDN�HOH�DOÕU�YH�EX�
QD� GD\DQDUDN� EHGHQOHUL� QRUPDO�DQRU�
PDO� RODUDN� VÕQÕÀDQGÕUÕU�� 7RSOXPVDO� YH�
PHNkQVDO� LOLúNLOHUL� GLNNDWH� DOPD]�� 7ÕE�
EL�PRGHO�\HWL�\LWLPOL�EHGHQL�RODQ�ELUH\LQ�
PHNkQVDO�YH�WRSOXPVDO�LOLúNLOHUGH�GH]D�
YDQWDMOÕ�ROPDVÕQÕQ�QHGHQL�RODUDN�ELUH\LQ�
EHGHQLQGHNL� \HWL� \LWLPLQL� J|U�U�� 2QXQ�
LoLQ�o|]�P�RODUDN�\HWL�\LWLPOL�ELUH\L�³QRU�
PDO´� KDOH� JHWLUPH\H� G|Q�N� oDOÕúPD�
\DSÕOPDVÕQÕ� VDYXQXU�� <HWL� \LWLPOL� ELUH\�
³QRUPDO´� KDOH� G|Q�úW�U�OHPHGL÷LQGH�

LVH� GHYUH\H� NRUXPD� YH� \DUGÕP� JLUHU��
7ÕEEL� PRGHO� ���<�]\ÕO� EDúODUÕQGDQ� LWL�
EDUHQ�EX�DODQGDNL�oDOÕúPDODUGD��SROLWL�
NDODUGD�YH�X\JXODPDODUGD�EHOLUOH\LFL�RO�
PXúWXU��6DNDW�KDUHNHWLQLQ�HWNLVL�LOH�W�P�
DODQODUGD�HWNLQ�RODQ�WÕEEL�PRGHOH�NDUúÕ�
RUWD\D�oÕNDQ�VRV\DO�PRGHO�LVH�ELUH\GH�
NL�\HWL�\LWLPLQLQ�GH]DYDQWDMD�\RO�DoPD�
VÕQÕQ� WRSOXPVDO� ED÷ODPÕQD� GLNNDW� oH�
NHU��<HWL�\LWLPLQLQ�VDNDWOÕ÷D�\RO�DoPDVÕ�
QÕQ�QHGHQL�RODUDN�PHYFXW�PHNkQVDO�YH�
WRSOXPVDO�LOLúNLOHUL�J|U�U��hUHWLP�YH�\H�
QLGHQ��UHWLP�V�UHoOHULQLQ� ³QRUPDO´�EH�
GHQOHU�WHPHO�DOÕQDUDN�|UJ�WOHQPHVL�\HWL�
\LWLPOL�ELUH\L�EX�LOLúNLOHULQ�GÕúÕQD�DWWÕ÷ÕQÕ�
EHOLUWLU��7RSOXPVDO�ELU� EDVNÕ�RODUDN�\H�
WL�\LWLPLQGHQ�VDNDWOÕN��UHWLOPHNWHGLU��%X�
ED÷ODPGD�VRV\DO�PRGHO��EHGHQGHNL�\H�
WL�\LWLPLQLQ� WÕEEL�ELU�NRQX�ROGX÷XQX�EH�
OLUWLU��$PD�EXQGDQ�VDNDWOÕN��UHWHQ� WRS�
OXPVDO�LOLúNLOHULQ�VRUJXODQPDVÕ�YH�\HQL�
GHQ�\DSÕODQPDVÕQÕQ�JHUHNOLOL÷LQH�LúDUHW�
HGHU��6DNDWOÕ÷Õ�NXUDPVDO�DQODPGD�DoÕN�
ODPD\D�\|QHOLN�LULOL�XIDNOÕ�SHN�oRN�PRGHO�
ROPDVÕQD� NDUúÕQ� HQ� oRN� ELOLQHQ� YH� HW�
NLQ�RODQ�WÕEEL�YH�VRV\DO�PRGHO�oDOÕúPD�
NDSVDPÕQGD� HOH� DOÕQPÕúWÕU�� $\UÕFD� EX�
oDOÕúPDQÕQ� \HWL� \LWLPOL� ELUH\OHUL� NHQWVHO�
PHNkQÕQ� QDVÕO� HWNLOHGL÷L� DQODúÕOPD\D�
oDOÕúÕOGÕ÷ÕQGDQ�NDSVDP�YH�DoÕNOD\ÕFÕOÕN�
EDNÕPÕQGDQ� VRV\DO� PRGHOOH� |UW�úW�÷��
G�ú�Q�OPHNWHGLU��'L÷HU�\DQGDQ�VRV\DO�
PRGHOLQ� WÕEEL�PRGHOLQ�HOHúWLULVL��]HULQ�
GHQ� JHOLúWLULOPLú� ROPDVÕ� VRV\DO� PRGH�
OLQ� GDKD� DQODúÕODELOLU� ROPDVÕ� DoÕVÕQGDQ�
WÕEEL�PRGHO�GH�EX�oHUoHYHGH�YHULOPH\H�
oDOÕúÕOPÕúWÕU��

7�UNL\H¶GHNL�'XUXP�

7�UNL\H¶GH� VDNDWOÕNOD� LOJLOL� oDOÕúPDOD�
UD� EDNÕOGÕ÷ÕQGD� |]HOOLNOH� WÕS� DODQÕQGD�
\R÷XQODúWÕ÷Õ� J|U�OPHNWHGLU�� %XQX� WÕE�
EL� PRGHOLQ� HWNLVL� RODUDN� GD� GH÷HUOHQ�
GLUPHN� P�PN�QG�U�� 6RV\DO� ELOLPOHU�
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DoÕVÕQGDQ� LVH�VDNDWOÕN�oDOÕúPDODUÕ�\HQL�
ELU� DODQGÕU� YH� \DSÕODQ� oDOÕúPDODU� \XUW�
GÕúÕ� LOH� NÕ\DVODQGÕ÷ÕQGD� ROGXNoD� D]GÕU��
6DNDWOÕNOD�LOJLOL�VRV\DO�ELOLPOHU�DODQÕQGD�
\DSÕODQ� oDOÕúPDODU� JHQHO� RODUDN� LVWLK�
GDP��KXNXN�YH�H÷LWLP�DODQÕQGD�\R÷XQ�
ODúPÕúWÕU��6RQ�G|QHPOHUGH�VRV\DO�SROL�
WLND�YH�PLPDUL�DoÕGDQ�HOH�DODQ�oDOÕúPD�
ODU�GD�\DSÕOPDNWDGÕU��7�UNL\H�DoÕVÕQGDQ�
EX� DODQGD� \DSÕODQ� QLWHO� YH� QLFHO� oDOÕú�
PDODU�GR÷UXGDQ�VDNDWODUÕQ�VRUXQODUÕQÕ��
GXUXPODUÕQÕ�DQODWPDVÕ�EXQD�LOLúNLQ�YHUL�
OHULQ�WRSODQPDVÕ�EDNÕPÕQGDQ�GH÷HUOLGLU��
1LWHO�YH�QLFHO�YHULOHU�HOGH�HWPH\H�G|Q�N�
JHQLú� |OoHNWHNL� DODQ� oDOÕúPDODUÕ� JH�
QHOOLNOH� NXUXPODU� �g]�UO�OHU� øGDUHVLQLQ�
\DSPÕú�ROGX÷X�oDOÕúPD�JLEL��WDUDIÕQGDQ�
JHUoHNOHúWLULOPHNWHGLU��)DNDW�EXQXQ�ELU�
LVWLVQDVÕ� %XUFX� ������¶QXQ� \DSPÕú� RO�
GX÷X�oDOÕúPDGÕU��%H]PH]��<DUGÕPFÕ�YH�
ùHQW�UN� ������¶�Q�6DNDWOÕN�dDOÕúPDODUÕ�
LVLPOL� GHUOHPH� NLWDEÕ� VDNDWOÕN� oDOÕúPD�
ODUÕQÕQ� WHPHO� PHWLQOHULQL� 7�UNoH\H� ND�
]DQGÕUDUDN� NXUDPVDO� WDUWÕúPDODUÕ� NDSÕ�
DUDODPÕúODUGÕU�� *HOHFH÷H� LOLúNLQ� RODUDN�
DNDGHPLGH�VDNDWOÕNOD� LOJLOL� \DSÕODQ� WH]�
OHULQ� �|]HOOLNOH� \DSÕOÕ� PHNkQGD� HULúH�
ELOLUOL÷H� LOLúNLQ��DUWPDVÕ�GD�VDNDWOÕN� oD�
OÕúPDODUÕ� LoLQ�|QHPOL�ND]DQÕPODUGÕU��%X�
oDOÕúPD� LVH� 7�UNL\H¶GH� \HQL� \HQL� JHOL�
úHQ�VDNDWOÕN�oDOÕúPDODUÕQD��J|U�úPHFL�
OHULQ�NHQGL�V|]OHUL�LOH�NHQWVHO�PHNkQ�YH�
VDNDWOÕN� LOLúNLVLQH�GDLU� XIDN�GD�ROVD�ELU�
NDWNÕGD�EXOXQPD\D�oDOÕúPDNWDGÕU��$\UÕ�
FD�7�UNoH¶�GH�NXOODQÕODQ�VDNDWOÕNOD� LOJL�
OL�NDYUDPODU��]HULQH�WDUWÕúPD\D�HOYHULúOL�
ELU�NRQX�ROPDVÕ�QHGHQL\OH�|]J�Q�ROGX�
÷X�GD�G�ú�Q�OHELOLU��

7�UNL\H¶GHNL�VDNDWOÕN�oDOÕúPDODUÕQÕQ�\H�
QL� ROPDVÕ� JLEL� PHY]XDWWD� \HQL� YH� KD�
OD� RWXUPDPÕúWÕU�� 6RV\DO� PRGHOGHQ� YH�
NHQWVHO�PHNkQGDNL�G�]HQOHPHOHULQ�VD�
NDWODUÕQ� NHQWVHO� PHNkQD� NDWÕOÕPÕQGDNL�
|QHPLQGHQ� KDUHNHW� HGHUHN� 7�UNL\H¶\H�

EDNWÕ÷ÕPÕ]�]DPDQ� Lo�DoÕFÕ�ELU�GXUXPOD�
NDUúÕODúWÕ÷ÕPÕ]Õ�V|\OHPHN�P�PN�Q�GH�
÷LOGLU��.HQWVHO�PHNkQÕQ�\HWL�\LWLPOL�ELUH\�
OHUH�X\JXQ�RODUDN�G�]HQOHQPHVLQH�LOLú�
NLQ�PHY]XDW� YH� EX�PHY]XDWD� UD÷PHQ�
\DSÕODQODUÕQ�\HWL�\LWLPOL�ELUH\OHUL�VDNDWOD�
GÕ÷Õ�J|U�OPHNWHGLU��dDOÕúPD�NDSVDPÕQ�
GD� EX� NÕVÕPGD� VDGHFH� VDNDW� ELUH\OHU�
GLNNDWH�DOÕQDUDN�PHNkQVDO�G�]HQOHPH�
OHUH�LOLúNLQ�\DSÕODQ�PHY]XDWD�EDNÕOPDN�
WDGÕU��%XUDGD�øPDU�.DQXQXQD�YH�NRQX�
\D� LOLúNLQ� 7�UN� 6WDQGDUWODUÕ� (QVWLW�V��
�76(�¶Q�Q� EHOLUOHGL÷L� VWDQGDUWODUD�� \|�
QHWPHOLNOHUH�YH�EDúEDNDQOÕN�JHQHOJHOH�
UL�GLNNDWH�DOÕQPDNWDGÕU��

7�UNL\H¶GH�HQ�oRN�J�QGHPGH�RODQ�XOD�
úÕODELOLUOLN� ����� \ÕOÕQGD� oÕNDUÕODQ� �����
VD\ÕOÕ� g]�UO�OHU� .DQXQX� RODUDN� ELOLQHQ�
g]�UO�OHU�YH�%D]Õ�.DQXQ�YH�.DQXQ�+�N�
P�QGH� .DUDUQDPHOHUGH� 'H÷LúLNOLN� <D�
SÕOPDVÕ�+DNNÕQGDNL�.DQXQ�LOH�J�QGHPH�
JHOPLúWLU��%X�NDQXQGD�\HU�DODQ�JHoLFL����
PDGGH�E�\�NúHKLU�EHOHGL\HOHULQ�YH�EH�
OHGL\HOHULQ� WRSOX� WDúÕPD� KL]PHWOHULQLQ�
VDNDWODUÕQ� HULúHELOLUOL÷LQH� X\JXQ� RODUDN�
G�]HQOHQPHVL�LoLQ�JHUHNOL�WHGELUOHUL�DOD�
FD÷ÕQÕ�EHOLUWPHNWHGLU��.DQXQXQ�\�U�UO��
÷H� JLUGLNWHQ� LWLEDUHQ� �� \ÕO� LoLQGH� �GDKD�
|QFHVLQGH� EX� V�UH� �� \ÕO� RODUDN� NDQXQ�
GD�\HU�DOPDNWD\GÕ�������7HPPX]�D\ÕQ�
GD�EX�V�UHQLQ�GROPDVÕQD�J�QOHU�NDOD�\H�
QL� NDQXQOD� �� \ÕOD� X]DWÕOGÕ�� VDNDWODU� LoLQ�
HULúLOHELOLU� GXUXPD� JHWLULOHFH÷L� ����� WD�
ULK�YH������6D\ÕOÕ�%D]Õ�.DQXQ�YH�.DQXQ�
+�NP�QGH� .DUDUQDPHOHUGH� 'H÷LúLNOLN�
<DSÕOPDVÕQD�'DLU�.DQXQGD�EHOLUWLOPLúWLU��
gQFHNL�NDQXQ�PDGGHVLQH�J|UH�V�UH�ELU�
\ÕO�X]DWÕOPÕú�J|U�QPHVLQH�NDUúÕQ�X\JX�
ODPDGD���\ÕOD�oÕNDELOHFHN�WDU]GD�ELU�HV�
QHNOLN�JHWLUHQ�PDGGH�EXOXQPDNWDGÕU��(N�
IÕNUD�� ����������������� PDGGH\H� J|�
UH� HULúLOHELOLU� KDOH� JHWLULOLS� JHWLULOPHGL÷L�
GHQHWOHQGL÷LQGH� YH� GHQHWOHPH� VRQXQ�
GD�NDQXQD�X\JXQ�GDYUDQÕOPDGÕ÷Õ�RUWD\D�
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oÕNWÕ÷ÕQGD� EHOHGL\H\H� G�]HQOHPH� \DS�
PDVÕ�LoLQ�LNL�\ÕO�GDKD�V�UH�WDQÕQPDNWDGÕU��

�����\ÕOÕQGD�oÕNDUÕOGÕ÷ÕQGD������6D\ÕOÕ�
øPDU�.DQXQX��PHNkQODUÕQ�VDNDWODUD�X\�
JXQ�KDOH�JHWLULOPHVLQH�\|QHOLN�KHUKDQ�
JL�ELU�PDGGH�LoHUPHPHNWHGLU��2Q�LNL�\ÕO�
VRQUD� VDNDWODUD� \|QHOLN�PHNkQVDO� G��
]HQOHPHOHU�NDQXQD�HN�\DSÕODUDN�HNOHQ�
PLúWLU�������\ÕOÕQGD�oÕNDUÕODQ�����VD\ÕOÕ�
%D]Õ�.DQXQODUGD�'H÷LúLNOLN�<DSÕOPDVÕ�
QD� øOLúNLQ� .DQXQ� +�NP�QGH� .DUDUQD�
PH� LOH� \DSÕODQ� HNOHPHGH� ¿]LNL� oHYUH�
QLQ�VDNDWODU�LoLQ�XODúÕODELOLU�YH�\DúDQD�
ELOLU� NÕOÕQPDVÕQÕQ� ]RUXQOX� ROGX÷X� EHOLU�
WLOPLúWLU�� ���� 6D\ÕOÕ� .+.¶\H� J|UH� ¿]LN�
VHO� oHYUHQLQ� VDNDWODU� LoLQ� XODúÕODELOLU�
YH�\DúDQDELOLU�ROPDVÕ� LoLQ� LPDU�SODQOD�
UÕQGD�� NHQWVHO� VRV\DO� WHNQLN� DOW\DSÕGD�
7�UN�6WDQGDUWODUÕ�(QVWLW�V�Q�Q�EHOLUOH�
GL÷L� LOJLOL� VWDQGDUWODUD� X\XOPDVÕ� ]RUXQ�
OXGXU��*HoLFL����PDGGH�LOH�G�]HQOHPH�
OHULQ�JHUoHNOHúWLULOPHVL�LoLQ�LPDU�\|QHW�
PHOLNOHUL�YH�NDPX�ELQDODUÕ�LOH�LOJLOL�PHY�
]XDWWD������\ÕOÕQD�NDGDU�GH÷LúLNOLNOHULQ�
\DSÕOPDVÕQGDQ�%D\ÕQGÕUOÕN�YH�øVNkQ�%D�
NDQOÕ÷ÕQÕ� VRUXPOX� WXWXOPDNWDGÕU�� )L]LNL�
oHYUHQLQ�XODúÕODELOLU� KDOH�JHWLULOPHVLQLQ�
����6D\ÕOÕ�.+.�LOH�øPDU�.DQXQXQD�\D�
SÕODQ�HNOHPHOHU�LOH�����\ÕOÕQGD�]RUXQOX�
KDOH�JHOGL÷L�J|U�OPHNWHGLU��$PD�X\JX�
ODPDGD�EXQD�LOLúNLQ�oDOÕúPDODU�J|UPHN�
SHN�P�PN�Q�GH÷LOGLU��0HNkQVDO�G�]HQ�
OHPHOHULQ�\DSÕOPDVÕQD�LOLúNLQ�oHúLWOL�\|�
QHWPHOLNOHU� YH� EDúEDNDQOÕN� JHQHOJHOH�
UL�GH�EXOXQPDNWDGÕU��<DSÕODUGD�g]�UO��
OHULQ� .XOODQÕPÕQD� <|QHOLN� 3URMH� 7DGL�
OL� .RPLV\RQODUÕ� 7HúNLOL� <|QHWPHOL÷L� YH�
%DúEDNDQOÕ÷ÕQ� .DPX� %LQDODUÕ�� .DPX�
\D�$oÕN�$ODQODU�YH�7RSOX�7DúÕPD�$UDo�
ODUÕQÕQ� g]�UO�OHULQ� .XOODQÕPÕQD� 8\JXQ�
'XUXPD� *HWLULOPHVL� LOH� øOJLOL� ��������
6D\ÕOÕ� %DúEDNDQOÕN� *HQHOJHVL� GR÷UX�
GDQ� PHNkQVDO� G�]HQOHPHOHUH� LOLúNLQ�
GLU��*HQHOJH�� WRSOX� WDúÕPD�DUDoODUÕQÕQ��

NDPX�ELQDODUÕQÕQ�YH�DoÕN�DODQODUÕQ�VD�
NDWODU� LoLQ� HULúHELOLU� KDOH� JHWLULOPHVLQH�
\|QHOLNWLU��

+HUNHVL� NDSVD\DFDN� PHNkQVDO� o|�
]�POHU� �UHWPHN� PHNkQ� NXOODQÕFÕODUÕ�
QÕ� L\L� WDQÕPD\Õ�� ¿]LNVHO� |]HOOLNOHULQL� YH�
NDSDVLWHOHULQL� ELOPH\L� JHUHNWLUPHNWH�
GLU�� 8ODúÕODELOLU� \ROODUÕQ�� DoÕN� NHQWVHO�
PHNkQODUÕQ�� NDPX� ELQDODUÕQÕQ� GÕúÕQGD�
EDUÕQPD�� Lú\HUL�� H÷OHQFH� YH\D� DOÕúYH�
ULú� PHNkQODUÕ� RODUDN� NXOODQÕODQ� NDSDOÕ�
PHNkQODU�GD�EXOXQPDNWDGÕU��2QXQ�LoLQ�
W�P�EX�PHNkQODUÕQ�E�W�QO�NO��YH�ELUEL�
UL\OH� X\XPOX� RODUDN� G�]HQOHQPHVL� VD�
NDWODUÕQ�PHNkQGD� UDKDW� KDUHNHW� HWPH�
OHULQL�VD÷OD\DELOLU��

³)L]LNVHO�oHYUHQLQ�G�]HQOHQPHVLQH�LOLú-
NLQ�RODUDN�HQJHOVL]�PHNkQ�WDVDUÕPÕ�ELU-
ELULQL�WDPDPOD\DQ�úX��o�RUWDPGD�GD�ELU-
ELULQL�WDPDPOD\DFDN�ELoLPGH�JHoHUOLGLU�

� .HQWVHO� PHNkQODU�� 6RNDNODU�� PH\-
GDQODU��SDUNODU�YE��DoÕN�\HúLO�DODQODU

�%LQD�PHNkQODUÕ��ELQD�LoOHUL�

�%XQODUÕQ�ELUELUOHULQH�JHoLú�DODQÕ�RODQ�
EDKoH� ELQD� JLULúL� YE�� ELQD\D� ELWLúLN�
oHYUH´��.DSODQ�YG������������

<g17(0

dDOÕúPDGD� VDNDW� ELUH\OHULQ� NHQWVHO�
PHNkQOD� RODQ� LOLúNLOHULQH� EDNÕOPÕúWÕU��
.HQWVHO� PHNkQOD� QDVÕO� LOLúNL� NXUGXNOD�
UÕ��EX�LOLúNLQLQ�EHOLUOH\LFLOHULQLQ�QHOHU�RO�
GX÷X� PHYFXW� NRúXOODU� GD� VDNDWOÕN� YH�
NHQWVHO�PHNkQ� DUDVÕQGDNL� LOLúNLQLQ� DQ�
ODúÕODELOPHVLQH� oDOÕúÕOPÕúWÕU�� $UDúWÕUPD�
DODQÕ�KHP�Q�IXV�KHP�GH�Q�IXV�LoLQGHNL�
VDNDW�RUDQÕQÕQ����� LOH�7�UNL\H�RUWDOD�
PDVÕQÕQ� ROGXNoD� �]HULQGH� EXOXQDQ� øV�
WDQEXO�LOH�VÕQÕUODQGÕUÕOPÕúWÕU��øVWDQEXO¶GD�
LNDPHW� HGHQ� J|UPH� YH� RUWRSHGLN� \H�
WL� \LWLPL� RODQODU� LOH� DODQ� DUDúWÕUPDVÕ�
JHUoHNOHúWLULOPLúWLU��
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dDOÕúPD��VDNDWOÕN�YH�NHQWVHO�PHNkQ�GL�
QDPLNOHUL� YH� EXQODUÕQ� LOLúNLOHUL� HWUDIÕQ�
GD� NXUJXODQGÕ÷ÕQGDQ�� EXQODUÕ� DQODPD�
\D�\|QHOLN�RODUDN�QLWHOLNVHO�\|QWHP�WHU�
FLK�HGLOPLúWLU��$ODQ�DUDúWÕUPDVÕQGD�QLWH�
OLNVHO� \|QWHP�� GHULQOHPHVLQH� J|U�úPH�
WHNQL÷L�NXOODQÕOPÕúWÕU��6DNDWOÕN�oDOÕúPD�
ODUÕQGD� VDNDWODUÕQ� VHVOHULQLQ� GX\XOPD�
VÕQÕQ�JHUHNOLOL÷LQGHQ�KDUHNHWOH�VDNDWOD�
UÕQ�VRUXQODUÕQÕQ��VDNDWODUÕQ�GHQH\LPOHUL�
ÕúÕ÷ÕQGD�HOH�DOÕQPDVÕ�\ROXQD�JLGLOPLúWLU��
%X�\RO��VDNDW�ELUH\OHULQ�GHQH\LPOHULQLQ�
DNWDUÕOPDVÕ�YH�EHOLUOHQHQ�VRUXQ�VRUX�HW�
UDIÕQGD� VDNDWODUÕQ� NHQGLOHULQL� QDVÕO� LID�
GH�HWWLNOHUL��EXQX�QDVÕO�GHQH\LPOHGLNOHUL�
J|U�úPHOHU� LOH�DQODúÕOPD\D�oDOÕúÕOPDN�
WDGÕU��*|U�úPH�\DSÕODQ�N|UOHUOH�YH�RUWR�
SHGLN�VDNDWODUOD�NDUWRSX�\|QWHPL�LOH�WH�
PDV�NXUXOPXúWXU��

9HUL�7RSODPD�YH�d|]�POHPH�7HNQL÷L�

9HUL� ROXúWXUPDGD� WHNQLN� RODUDN� GHULQ�
OHPHVLQH� J|U�úPH� WHNQL÷L� NXOODQÕOPÕú�
WÕU��'HULQOHPHVLQH�J|U�úPH��UHKEHU�ELU�
J|U�úPH� IRUPX� LOH� JHUoHNOHúWLULOPLúWLU��
*|U�úPH� IRUPX� J|U�úPH� V�UHVLQFH�
EDúYXUPD�YH�NRQWURO�DUDFÕ�RODUDN�NXOOD�
QÕOPÕúWÕU�� *|U�úPHQLQ� VD÷OÕNOÕ� LOHUOH\H�
ELOPHVL� NRQXQXQ�GD÷ÕOPDPDVÕ� LoLQ� \D�
UÕ� \DSÕODQGÕUÕOPÕú� J|U�úPH� UHKEHU� IRU�
PX� NXOODQÕOPÕúWÕU�� 7�P� J|U�úPHFLOHUH�
VRUXODU�D\QÕ�VÕUD�LOH�YH�D\QÕ�WDU]GD�VR�
UXOPDPÕúWÕU�� *|U�úPHQLQ� VH\ULQH� J|�
UH��NDWÕOÕPFÕQÕQ�DQODWÕPODUÕQD�J|UH�UHK�
EHU�VRUX�IRUPX�oHUoHYHVLQGH�J|U�úPH�
JHUoHNOHúWLULOPLúWLU��

9HUL�$QDOL]L�

gQFHOLNOH� ND\GHGLOHQ� J|U�úPHOHU� \D�
]ÕOÕ�KDOH�JHWLULOPLúWLU��<DSÕODQ����J|U�ú�
PHQLQ����WDQHVL�J|U�úPH�WHNQL÷LQH�X\�
JXQ� ROGX÷XQGDQ� GLNNDWH� DOÕQPÕú� GL÷HU�
LNL�J|U�úPH�HOHQPLúWLU��'HúLIUHOHU�DUDú�
WÕUPD�DPDoODUÕQD�X\JXQ�RODUDN�DQDOLWLN�

NDWHJRULOHUH� D\UÕúWÕUÕOPÕúWÕU�� <DUÕ� \DSÕ�
ODQGÕUÕOPÕú� VRUX� IRUPXQGD� EHOLUOHQHQ�
NDWHJRULOHU� J|U�úPHOHULQ� ELoLPOHQGLU�
PHVLQGH� \DUGÕPFÕ� ROPXúWXU�� %|\OHFH�
KDP�YHULOHU�EDúOÕNODU�DOWÕQGD�VÕQÕÀDQGÕ�
UÕOPÕúWÕU��%LU�VRUX\D�YHULOHQ�W�P�FHYDS�
ODUÕQ� G|N�P�� \DSÕODUDN� DUDúWÕUPD� NR�
QXVXQXQ�DQD�NDYUDPODUÕ�YH�J|U�ú�OHQ�
OHULQ� DQODWÕODUÕQGDQ� oÕNDUÕODQ� NDYUDP�
ODU� WHPHO�DOÕQDUDN�NRGODPD�\DSÕOPÕúWÕU��
%LUELULQH�EHQ]HU�DQODPODUÕ� LoHUHQ�YHUL�
OHU� D\QÕ� NRGODU� DOWÕQGD� G�]HQOHQPLúWLU��
.RGODPD� V�UHFLQGH� YHULOHULQ� |]J�QO��
÷�Q�Q� NRUXQPDVÕQD� YH� YHUL� ND\EÕ� RO�
PDPDVÕQD�GLNNDW�HGLOPLúWLU��3ÕQDUFÕR÷�
OX��������������

%8/*8/$5

$UDúWÕUPDGD� HOGH� HGLOHQ� EXOJXODU� GH�
PRJUD¿N�YH�NHQWVHO�PHNkQD�LOLúNLQ�EXO�
JXODU� RODUDN� YHULOPHNWHGLU�� 'HPRJUD¿N�
EXOJXODUGD� NDWÕOÕPFÕODUÕQ� \Dú�� FLQVL\HW��
PHGHQL�GXUXPODUÕ��RWXUGXNODUÕ�VHPWH�GD�
LU�ELOJLOHU�\HU�DOPDNWDGÕU��'HPRJUD¿N�ELO�
JLOHULQ� DUGÕQGDQ� NHQWVHO�PHNkQD� LOLúNLQ�
NDWÕOÕPFÕODUÕQ� DQODWÕPODUÕ� YHULOPHNWHGLU��
.DWÕOÕPFÕODUÕQ�DQODWÕPODUÕ��GR÷UXGDQ��RU�
WDNODúWÕNODUÕ�YH\D�IDUNOÕODúWÕNODUÕ�J|U�úOH�
UL�GHQH\LPOHUL��NHQGL�DQODWÕPODUÕ�LOH�YHULO�
PHNWHGLU��$QODWÕPODUÕ�DUDVÕQGD�DNWDUÕP�
ODUÕQ�GH÷HUOHQGLUPHOHUL�\DSÕOPDNWDGÕU��

.DWÕOÕPFÕODUD�LOLúNLQ�GHPRJUD¿N�ELOJLOHUH�
EDNWÕ÷ÕPÕ]GD�� NDWÕOÕPFÕODUÕQ� �¶VLQLQ� ND�
GÕQ���¶XQXQ�HUNHN�ROGX÷X�J|U�OPHNWH�
GLU��.DWÕOÕPFÕODUGDQ�VDGHFH��¶��HYOL�ROXS�
ELULVL� ERúDQPÕú�� ELULVL� HúLQL� ND\EHWPLú�
GL÷HUOHUL� LVH�EHNkUGÕU��%XUDGD�LOJLQo�ELU�
GXUXP�HYOL�RODQ���NLúL�N|U�RODQ�NDWÕOÕP�
FÕODUGÕU��2UWRSHGLN�VDNDWODUGDQ�VDGHFH�
ELU�NLúL�HYOHQPLú��R�GD�HúLQGHQ�D\UÕOPÕú�
WÕU�� <Dú� GD÷ÕOÕPODUÕQD� EDNWÕ÷ÕPÕ]GD� LVH�
������ \Dú� DUDVÕQGD� ��� NLúLQLQ� ROGX÷X�
J|U�OPHNWHGLU�� %XQODUD� LOLúNLQ� WDEORODU�
DúD÷ÕGD�YHULOPLúWLU�
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7DEOR����$UDúWÕUPD�.DWÕOÕPFÕODUÕQÕQ�&LQVL\HWL�

.DGÕQ� (UNHN� 7RSODP��

� �� ��

7DEOR����$UDúWÕUPD�.DWÕOÕPFÕODUÕQÕQ�<Dú�'D÷ÕOÕPÕ�

*|U�ú�OHQ ���
\Dú

������
\Dú

������
\Dú�

������
\Dú�

���
���
\Dú�

������
\Dú� 7RSODP

.DGÕQ� � � � � � � �

(UNHN� � � � � � � ��

7DEOR����$UDúWÕUPD�.DWÕOÕPFÕODUÕQÕQ�0HGHQL�'XUXPX�

*|U�ú�OHQ� (YOL� %HNkU %RúDQPÕú (úL�|OP�ú� 7RSODP

.DGÕQ� � � � � �

(UNHN� � � � � ��

ùHNLO����$UDúWÕUPD�.DWÕOÕPFÕODUÕQÕQ�2WXUGXNODUÕ�6HPWOHUH��øOoHOHUH��*|UH�'D÷ÕOÕPÕQÕQ�
+DULWD�h]HULQGH�*|VWHULPL
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.DWÕOÕPFÕODUÕQ�RWXUGXNODUÕ�LOoHOHU�NÕUPÕ]Õ�
LOH�LúDUHWOHQHUHN�J|VWHULOPLúWLU�

%DUÕQPD�$OÕúYHULú�%Rú�=DPDQ�

%LUH\OHULQ�X÷UDGÕ÷Õ�ED]Õ�\HWL�\LWLPOHUL�NL�
PL�PHNkQVDO�G�]HQOHPHOHUL�ELUH\LQ�NXO�
ODQDELOPHVL� LoLQ� ]RUXQOX� NÕOPDNWDGÕU��
*HUHNOL�G�]HQOHPHOHU�\D�GD�X\JXQ�WDVD�
UÕPODU� \DSÕOPDGÕ÷ÕQGD�PHNkQODU� NXOOD�
QÕODPD]�KDOH�JHOPHNWHGLU��6DNDW�ELUH\�
OHULQ�GH�|QFHOLNOH�EDUÕQPD�ROPDN��]HUH�
DOÕúYHULú� YH� ERú� ]DPDQODUÕQÕ� JHoLUGLN�
OHUL�PHNkQODUÕQ�QDVÕO�ROGX÷X�|QHPOLGLU��
%|\OHFH�HQ�WHPHO�PHNkQODUGD�VDNDWOD�
UÕQ�QDVÕO�ELU�YDU�ROPD�GHQH\LPOHUL�\DúD�
GÕNODUÕ�RUWD\D�NRQDELOLU��%X�PHNkQODU�ELU�
\HUGH�ELUH\H�|]HO�PHNkQ�G�]HQOHPHOH�
ULQL�GH�JHUHNWLUHQ�PHNkQODUGÕU��

%DUÕQPD� LoLQ� NXOODQÕODQ� HYOHULQ� VDNDW�
ODUÕQ� \HWL� \LWLPOHULQH� J|UH� G�]HQOHPH�
VL� JHUHNOLOL÷L� |]HOOLNOH� WHNHUOHNOL� VDQ�
GDO\H� NXOODQÕFÕVÕ� RODQ� NDWÕOÕPFÕODUGD�
NHQGLQL� |QHPOL� ELU� LKWL\Do� RODUDN� RU�
WD\D� NR\PDNWDGÕU�� %DUÕQPD� NRúXOODUÕ�
QÕQ� G�]HQOHQHPHGL÷L� GXUXPODUGD� VD�
NDW� ELUH\� HY� GÕúÕQD� oÕNDPDPDNWD� \D�
GD� E�\�N� ]RUOXNODUOD� oÕNDELOPHNWHGLU��

(Y�GÕúÕQD�oÕNDPDPDN�GD�VDNDW�ELUH\LQ�
SHN�oRN�úH\GHQ�X]DN�NDOPDVÕ�DQODPÕQD�
JHOPHNWHGLU��

� ³���.DWWD�RWXUX\RUGXN�EL]��RNXOGD�EL-
]H� X]DNWÕ�� +HP� JLGLS� JHOPHN� KHP�
GH���� NDWWD� DúD÷Õ� LQ� oÕN� LQ� oÕN� NRO-
ODUÕP� L\LFHQH�VR\XOGX��\RUXOX\RUGX��
$QQHP�J|W�U�S�JHWLUL\RUGX� NHQGLP�
JLGLS� JHOL\RUGXP�� �úLPGL�«� ELULQFL�
NDW��(���(UNHN�����´

� ³%L]LPNL� \�NVHN�� EXUDVÕ� JLULú�� UDKDW�
JLULS�oÕNÕ\RUXP����DOWÕ�PHUGLYHQ�YDU��
%HOHGL\HGHQ�GH�L]LQ�DOGÕP�NDOGÕUÕPGD�
úH\�\DSWÕP��JDUDM�\DSWÕP��%XQX��WH-
NHUOHNOL� VDQGDO\HVLQL� J|VWHUL\RU�� GÕ-
úDUÕ�EÕUDNÕ\RUXP��RWXUX\RUXP��DUND-
GDúODU�oÕNDUÕ\RUODU��%X�ED\D÷Õ�D÷ÕU�EX�
PRWRUOXGXU��QRUPDO�VDQGDO\H\H�ELQL-
\RUXP�oÕNDUÕ\RUODU´��2���(UNHN������

(Y�LoLQGH�WHNHUOHNOL�VDQGDO\H�NXOODQPD�
\DQ�ELU�NDWÕOÕPFÕ�HY�LoLQGH�HOOHULQL�NXOOD�
QDUDN�KDUHNHWLQL�VD÷ODGÕ÷ÕQÕ�EHOLUWPHN�
WHGLU��(YOHULQ� WHNHUOHNOL� VDQGDO\H�NXOOD�
QÕFÕODUÕ� LoLQ� |]HOOLNOH� JLULú� NDWWD� ROPD�
VÕ�PHNkQVDO�HULúLP�DQODPÕQGD�NROD\OÕN�
VD÷ODPDNWDGÕU�

7DEOR����$UDúWÕUPD�.DWÕOÕPFÕODUÕQÕQ�2WXUGXNODUÕ�6HPWOHUH��øOoHOHUH��*|UH�'D÷ÕOÕPÕ�

2WXUXODQ�<HUH�*|UH�'D÷ÕOÕP

2UWRSHGLN� .|U

*D]L�2VPDQ�3DúD %DKoHOLHYOHU

(VHQOHU���� (VHQ\XUW��.ÕUDo�����

$NVDUD\��)DWLK� %DNÕUN|\

%D\UDPSDúD $\D]D÷D��6DUÕ\HU�

+DVN|\��%H\R÷OX� .D÷ÕWKDQH

*�QJ|UHQ hPUDQL\H

)DWLK� %D÷FÕODU

.DGÕN|\�
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� ³«EHQ� HYGH� NXOODQPÕ\RUXP� WHNHUOL�
VDQGDO\H\L��*LULúWH�EÕUDNÕ\RUXP��HO-
OHULP� �]HULQGH� oÕNÕS� JLUL\RUXP� \D-
QL«� JLULú� NDWWD� RWXUX\RUX]´� �1�1���
.DGÕQ�������

� ³%HQ����\DúÕQD�NDGDU�KLo�GÕúDUÕ�oÕN-
PDGÕP��+HS��EL]LP�HY���NDWWD�ROGX-
÷X�LoLQ��KHS�úH\�\DSDUGÕN�KHS�EL]LP�
ELU� GH� RWREDQ� YDUGÕ� |Q�QGH�� KHS�
DUDEDODUÕ� L]OHUGLP��%LU�GH�úH\�YDUGÕ�
P�]LN�� P�]LNOL� ELU� NDIH� YDUGÕ�� +HS�
RUGDQ� P�]LN� GLQOHUGLP�� +HS� RUGD�
KDOD\� IDODQ� oHNHUOHUGL�� RQODUÕ� L]OHU-
GLP��%LU�GH�dDPOÕN�RWRPRWLY�GL\H�ELU�
\HU� YDUGÕ�� 2UGD� DUDEDODUÕ� L]OHUGLP´�
�(���HUNHN������

*|UPH�\HWL�\LWLPL�RODQ�ELU�NDWÕOÕPFÕ� LVH�
HYLQ� N�o�N� ROPDVÕQGDQ� GROD\Õ� Hú\DOD�
UÕQ�NHQGLQL�HQJHOOHGL÷LQL�EHOLUWPHNWHGLU�

� ³6DGHFH� NDSÕQÕQ� JLULúLQH� NRQXODQ�
E�\�N� Hú\DODU� JHoLúLPL� HQJHOOL\RU��
(Y� N�o�N� NDOGÕ÷ÕP� RGD� GD� N�o�N�
ROXQFD� E�\�N� ELU� QHVQH� NRQXOGX-
÷X�]DPDQ�EX�EHQL�HQJHOOL\RU��.HQ-
GL�RGDPD�JLGHUNHQ�PHVHOD�]RUODQÕ-
\RUXP��1HGHQ�GL\HFHNVLQL]"�d�QN��
HOHNWULN� V�S�UJHVL� WDP� NDSÕQÕQ� D÷-
]ÕQGD´��g���(UNHN������

0HNkQVDO�RODUDN�KHU�DODQGDNL�G�]HQOH�
PH� VDNDWODUÕQ� GÕúDUÕ\D� oÕNPDVÕQÕ� WRS�
OXPVDO� LOLúNLOHUH�ELU�úHNLOGH�GkKLO�ROPD�
VÕQÕQ� WHPHO� NRúXOODUÕQÕ� VD÷ODPDNWDGÕU��
6DNDW� ELUH\LQ� HYLQLQ� |]HOOLNOH� WHNHUOHN�
OL� VDQGDO\H� NXOODQÕFÕVÕ� NDWÕOÕPFÕODU� LoLQ�
JLULú�NDW�ROPDVÕ�GÕúDUÕ\D�oÕNÕú� LoLQ�oRN�
|QHPOLGLU��%LU�NDWÕOÕPFÕQÕQ�NHQGL�EDúÕQD�
���\ÕO�VRQUD�GÕúDUÕ�oÕNPDVÕQÕQ�JLULú�ND�
WÕQD�WDúÕQPDODUÕ�LOH�ROGX÷XQX�EHOLUWPHVL�
EX�DoÕGDQ�oRN�DQODPOÕGÕU�

$OÕúYHULú� \DSÕODQ� \HUOHU� DUDVÕQGD� |QH�
oÕNDQ� PDUNHWOHUGHQ� DOÕúYHULú� \DSPD�
NRQXVXQGD� NDWÕOÕPFÕODU� ID]OD� ]RUOXNOD�

NDUúÕODúPDGÕNODUÕQÕ� EHOLUWPHNWHGLU�
OHU�� $OÕúYHULúL� NHQGLVL� \DSDQ� NDWÕOÕPFÕ�
ODU� |]HOOLNOH� WDQÕGÕN� PDUNHWOHUL� WHUFLK�
HWPHNWHGLUOHU��

� ³=DWHQ� KHPHQ� JHOL\RUODU� VD÷ROVXQ-
ODU��+DQL�QH�LVWL\RUVDN�RQODU�R�UH\R-
QD� J|W�U�\RUODU�� DODFDNODUÕPÕ]Õ� DOÕ-
\RUX]��+DWWD�NDSÕ\D�NDGDU�GD�\ROFX�
HGL\RUODU�EL]L� VD÷ROVXQODU��g\OHOLNOH�
KDOOHGHELOL\RUX]´��%���(UNHN������

� ³�DOÕúYHULúL�� %HQGH� \DSÕ\RUXP� NDU-
GHúLPGH� \DSÕ\RU� HQ� oRN� KHU� úH\�
PHPOHNHWWHQ�JHOL\RU��JLGLS�DOÕ\RUXP��
HW�ROVD��SH\QLU�ROVD��EDO�ROVD�VDWÕ\RU-
ODU�JLGLS�DOÕ\RUXP´��2���(UNHN������

$OÕúYHULú�\DSÕODQ�\HUOHULQ�HYOHUH�GH�KL]�
PHW�YHUPHVL�NDWÕOÕPFÕODUÕQ�GD�NXOODQGÕN�
ODUÕ� ELU� NROD\OÕN� RODUDN� J|U�OPHNWHGLU��
2QXQ�GÕúÕQGD�PDUNHWOHUGH�\DUGÕP�HGLO�
PHGL÷L�GXUXPODUGD�LVH�NHQGLOHUL�\DUGÕP�
LVWH\HUHN�DOÕúYHULúOHULQL�\DSPDNWDGÕUODU��

� ³�DOÕúYHULúL��%HQ�GH�\DSDUÕP��HúLP-
GH� \DSDU�� $SDUWPDQ� J|UHYOLVLQH�
\DSWÕUÕUÕ]�� 6L]LQ� HYGH� QDVÕOVD� EL]LP�
HYGH� GH� D\QÕGÕU�� �PDUNHWH� JLULQFH��
VHVOHQL\RUXP�\DUGÕP�LVWL\RUXP��ùX-
QX�úXQX�úXQX�LVWHULP��]DWHQ�WDQÕGÕN�
PDUNHWOHU� ROXQFD� VRUXQ� \RN�� ]DWHQ�
NDSÕGD�NDUúÕOÕ\RUODU´��&���(UNHN������

.DWÕOÕPFÕODUÕQ� ERú� ]DPDQODUÕQÕ� QDVÕO�
GH÷HUOHQGLUGLNOHUL� NXOODQGÕNODUÕ� PHNkQ�
DoÕVÕQGDQ�|QHPOLGLU��.DWÕOÕPFÕODUÕQ�ERú�
]DPDQ�IDDOL\HWOHULQH�EDNWÕ÷ÕPÕ]GD�GHU�
QHNOHU�� VLQHPD�YV��J|UPHNWH\L]��)DNDW�
RUWDN�QRNWD�RODUDN�KHU�LNL�VDNDW�JUXEXQ�
GD�GD�ELOJLVD\DU� EDúÕQGD� LQWHUQHW� DUD�
FÕOÕ÷Õ� LOH� ERú� ]DPDQ�GH÷HUOHQGLUPHQLQ�
WHUFLK�HGLOGL÷L�DQODúÕOPDNWDGÕU��

� ³%HQ�NLWDS�RNXUXP«�|\OH�JLGHU�LúWH��
ùLPGL� øQFH� 0HPHG¶LQ� NLWDSODUÕ� YDU�
RQX�RNX\RUXP��ELOJLVD\DUGD�VHVOHQ-
GLUPH� SURJUDPODUÕ� LOH� GLQOHPHNWH�´�
�$�%���(UNHN������
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� ³%LU�LNL�NÕ]�NDUGHúLP�ROVXQ�DUNDGDú-
ODUÕP�IDODQ�JLGHUL]�JHOLUL]�\DQL��7HOH-
YL]\RQ�� LQWHUQHW�� ELOJLVD\DUGD� DUND-
GDúODUOD�IDODQ�VRKEHW�HGL\RUXP��%LU�
LúLP�ROXUVD�ELOJLVD\DU��]HULQGHQ�RQX�
\DSDUÕP´��1�1���.DGÕQ������

� ³'HUQHNWH�� HYGH� ROGX÷XP�P�GGHW-
oH�ELOJLVD\DU�EDúÕQGD´��6�'���(UNHN��
����

� ³9DOOD� úLPGL� EL]� J|UPH� HQJHOOLOHU�
GHUQHNWH�HQ�ID]OD��LúLPL]�\RNVD�ERú-
VDN�� \DSDFDN� ELU� LúLPL]� \RNVD� GR-
PLQR� R\QDPD\Õ� oRN� VHYL\R]��«oR-
÷X�]DPDQ�GHUQHNWH�ROX\RUX]��«�øú-
WH� ELOJLVD\DUÕPÕ]� YDU�� NRQXúDQ� VLV-
WHPOL��URPDQ�GLQOL\RUX]��DUNDGDúODU-
OD� NRQúX\RUX]� SURJUDPODUÕPÕ]� YDU´�
�%���(UNHN������

� ³«�LúWH�EXUD\D�GHUQH÷H��JHOL\RUXP��
DUNDGDúODUÕPD� JLGL\RUXP«� \D� GD�
ELOJLVD\DU� EDúÕQGD\ÕP´� �)��� .DGÕQ��
����

� ³dDOÕúPDGÕ÷ÕP� ]DPDQODUGD«� EH-
QLP�HYGH�.XU¶DQ�VLGL�FG�OHULP�IDODQ�
YDU�� 2QODUÕ� GLQOHPH\H� oDOÕúÕ\RUXP�
YH\D� LúWH�NÕ]�NDUGHúLP�YDU��RQD�NL-
WDS� RNXWWXUPD\D� oDOÕúÕ\RUXP� YH\D�
GHUQH÷H�JHOL\RUXP´��+���.DGÕQ������

� ³+DIWD� VRQODUÕ� EXUDGD�� GHUQHNWH��
oR÷XQOXNOD� JHOGL÷LP� \HU� EXUDVÕGÕU��
*�QG�]� EXUDGD\ÕP�� DNúDP� HYLPH�
JLGL\RUXP�� 3D]DU� GD� GDKL� KHPHQ�
KHPHQ�KHU�J�Q�EXUDGD\ÕP��«�%XUD-
GD�RUWDP�EXOX\RUXP��øVWDQEXO�g]�U-
O�OHU� PHUNH]L� 7RSKDQH¶GH� YDU� DPD�
HVNL� WDW�\RN���%HQ�GH�EÕUDNWÕP´��g���
(UNHN�������

g]HOOLNOH�ERú�]DPDQ�GH÷HUOHQGLUPHVLQ�
GH� VHoLOHQ� PHNkQODUGDQ� RODQ� GHUQHN�
OHU�NHQGLVL�JLEL�RODQ�DUNDGDúODUOD�EXOXú�
PD�YH� UDKDW�KDUHNHW�HGHELOPH�\HUL�RO�
GX÷X� LoLQ� NDWÕOÕPFÕODU� WDUDIÕQGDQ� WHUFLK�

HGLOPHNWHGLU�� 7DQÕGÕN� ELU�PHNkQ�� DUND�
GDúODUÕ� LOH� WRSODQGÕNODUÕ�ELU�PHNkQ�ROD�
UDN� WHUFLK� HGLOHQ� GHUQHNOHULQ� \DQÕ� VÕUD�
HYGH� ELOJLVD\DU� EDúÕQGD� ]DPDQ� JHoLU�
PHN�GH�WHUFLK�HGLOPHNWHGLU��3HN�oRN�NX�
UXPXQ�VDNDWODUD�\|QHOLN�ELOJLVD\DU�NXO�
ODQÕPÕQD�\|QHOLN�NXUVODU�G�]HQOHPHOHUL��
VDQDO�RUWDPGD�VDNDWODUÕQ�NHQGLOHULQL�LID�
GH�HWWLNOHUL�DODQODUÕQ�DUWÕúÕ�NDWÕOÕPFÕODUÕQ�
DQODWÕPÕ�LOH�SDUDOHOOLN�J|VWHUPHNWHGLU��

%XQXQ�JLEL� ERú�]DPDQODUÕQÕ�GH÷HUOHQ�
GLUPHN� LoLQ�\DSPDN� LVWHGLNOHUL� HWNLQOLN�
OHU�PHNkQVDO� RODUDN� \HWHUVL]� ROGX÷XQ�
GDQ� ]RU� GXUXPGD� NDODQODUGD� ROPDNWD�
GÕU�� .HQGLVL� NDOoD� oÕNÕ÷Õ� RODQ� NDWÕOÕPFÕ�
WHNHUOHNOL�VDQGDO\H�NXOODQÕFÕVÕ�ELU�DUND�
GDúÕ�LOH�VLQHPD\D�JLWWL÷LQGH�NDUúÕODúWÕN�
ODUÕQÕ�ú|\OH�DQODWPDNWDGÕU�

� ³%LU� VHQH� |QFH� IDODQ� )RUXP�
øVWDQEXO¶GD� VLQHPD\D� JLWWLP�� WHNHU-
OHNOL� VDQGDO\HGH� ELU� DUNDGDúÕPOD��
«�6LQHPD�VDKQHVL�HQJHOOL\H�X\JXQ�
GH÷LO�� *LWWLN� VDKQHQLQ� RWXUPD� NRO-
WXNODUÕQÕQ�HQ�EDúÕQGD�\DQL�DúD÷ÕGD�
VH\UHWPHN�]RUXQGD�NDOGÕN��.DIDPÕ]�
\XNDUÕGD�E|\OH´��1�$���.DGÕQ������

*|UPH�YH�RUWRSHGLN�\HWL�\LWLPL�RODQ�ND�
WÕOÕPFÕODU� \HWL� \LWLPOHUL� IDUNOÕ� ROPDODUÕQD�
UD÷PHQ� oR÷XQOXNOD� GRODúPD�� ]DPDQ�
JHoLUPH�YH�DOÕúYHULú�LoLQ�V�UHNOL�NXOODQ�
GÕNODUÕ�� UDKDW� HGHELOGLNOHUL� PHNkQODUÕ�
NXOODQPDNWDGÕUODU�� 6�UHNOL� NXOODQÕODQ�
PHNkQODU� NDWÕOÕPFÕODUD� ED]Õ� DYDQWDMODU�
VD÷ODPDNWDGÕU�� 0HNkQODUGD� WDQÕQPÕú�
ROPDODUÕ�� JHOLú�JLGLúL� EHOOL� ELU� G�]HQH�
RWXUWPXú�ROPDODUÕ��WDQÕPDODUÕ�YH�ELOPH�
OHUL�JLEL�DYDQWDMODU�PHNkQGD�UDKDW�KDUH�
NHW�HWPHOHULQL�JHWLUPHNWHGLU��

8ODúÕP

.HQWVHO� PHNkQGD� EXOXQDELOPHQLQ�
|QHPOL� ELU� DúDPDVÕQÕ� PHNkQD� XODúD�
ELOPH� ROXúWXUPDNWDGÕU�� 0HNkQODUÕQ�
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XODúÕODELOLUOL÷L� NHQWVHO� PHNkQGD� EX�
OXQDQ�� EXOXQPDN� LVWH\HQ� KHUNHV� LoLQ�
|QHPOLGLU�� $PD� PHNkQVDO� XODúÕODELOLU�
OL÷H� LOLúNLQ� G�]HQOHPHOHU� ³QRUPDO´� EL�
UH\OHUH� J|UH� JHUoHNOHúWLULOGL÷LQGHQ� \H�
WL� \LWLPOL� ELUH\OHU� ]RUOXNODUOD� NDUúÕODú�
PDNWDGÕUODU�� 8ODúÕODELOLUOL÷LQ� VD÷ODQD�
PDPDVÕ� GXUXPXQGD�� \HWL� \LWLPOL� ELUH\�
EHOLUOL� PHNkQODUÕQ� GÕúÕQD� oÕNDPDPDN�
WD�� IDUNOÕ� PHNkQODUGD� EXOXQDPDPDN�
WDGÕU�� .ÕVDFDVÕ� ³QRUPDO´� ELU� ELUH\� JLEL�
PHNkQODUD� XODúDPDPDNWDGÕU�� .HQWVHO�
PHNkQODUD�XODúDPDPD�HULúHELOLUOL÷L� GH�
NÕVÕWODPDNWDGÕU�� %X� NÕVÕPGD�� NDWÕOÕPFÕ�
ODUD� XODúÕPODUÕQÕ�� QDVÕO� VD÷ODGÕNODUÕ� YH�
QHOHUOH� NDUúÕODúWÕNODUÕQD� \|QHOLN� VRUX�
ODQ�VRUXODUD�YHUGLNOHUL�FHYDSODU�\HU�DO�
PDNWDGÕU�� .DOGÕUÕPODU�� \ROODU�� XODúÕP�
DUDoODUÕ�XODúÕPÕ�ROXúWXUDQ�|÷HOHU�RODUDN�
GH÷HUOHQGLULOPHNWHGLU�

*|U�úPH\H�NDWÕODQ�VDNDWODU��J�QO�N�\D�
úDPODUÕQGD� NDUúÕODúWÕNODUÕ� ]RUOXNODUÕQ�
EDúÕQGD�XODúÕPD� LOLúNLQ� ]RUOXNODU� ROGX�
÷XQX� EHOLUWPHNWHGLUOHU�� 8ODúÕP� ]RUOXN�
ODUÕQÕ� LVH� DQODWÕPODUÕQGDQ� \ROD� oÕNDUDN�
WRSOX� WDúÕP� DUDoODUÕQGDQ�� NDOGÕUÕPODU�
GDQ� YH� EXUDODUÕ� ELUOLNWH� NXOODQPDN� GX�
UXPXQGD�ROGXNODUÕ�³QRUPDO´�ELUH\OHUGHQ�
ND\QDNODQDQ� ]RUOXNODU� RODUDN� D\ÕUPDN�
P�PN�QG�U��

� ³.DOGÕUÕP� �]HUOHULQGH� LúWH� LúJDOOHU�
V|]� NRQXVX�� %X� LúJDOOHU� EL]LP� UD-
KDW�\�U�PHPL]H�HQJHO�ROX\RU��'DKD�
oRN�\ROGD�\�U�PH\H�NDONÕ\RUX]��\RO-
GD�GD�WUD¿N��DUDEDODUOD�E�\�N�VRUXQ�
\DúÕ\RUX]´��6�'���(UNHN������

� ³)DWLK¶GH� RWXUX\RUXP� HYLP� EXUD\D�
\DNÕQ� DPD� HYGHQ� oÕNWÕ÷ÕP� ]DPDQ�
EXUD\D� JHOHQH� NDGDU� ELU� V�U�� GXD-
ODUOD� JLGLS� JHOL\RUXP�� d�QN�� XOD-
úÕP�JHUoHNWHQ��]RU��EHQLP�LoLQ��=D-
WHQ�XODúÕP�IDODQ�\RN��2WRE�VH�IDODQ�
ELQHPL\RUX]��9DU��UDPSDOÕ�RWRE�VOHU�

YDU�DPD�ELQGL÷LQ�]DPDQ�\DQL� UDP-
SDODU� E|\OH� GLN� ROGX÷X� LoLQ� ND\Õ\RU�
DUDEDODU��«RWRE�VOHU� YDU� DPD�ELQ-
GL÷LQ�]DPDQ�\DQL�UDPSDODU�E|\OH�GLN�
ROGX÷X�LoLQ�ND\Õ\RU�DUDEDODU��*HoHQ�
ELU�WDQH�D÷DEH\LPL]�G�úW��YH�NDIDVÕ�
\HUH�YXUGX´��1�1���.DGÕQ������

7HNHUOHNOL�VDQGDO\H�NXOODQÕFÕVÕ�RODQ�ND�
WÕOÕPFÕQÕQ�RWRE�VOHUL�WHUFLK�HWPHPHVLQLQ�
WHPHO� QHGHQL� NHQGLOHULQH� X\JXQ�ROPD�
PDVÕGÕU��5DPSDOÕ�RWRE�VOHULQ�ROPDVÕQD�
UD÷PHQ�NDOGÕUÕPODUGDQ�ND\QDNOÕ�RODUDN�
UDPSDQÕQ�JHUHNWL÷L�JLEL�NXOODQÕODPDPD�
VÕ�RWRE�VH�ELQPH\L�]RUODúWÕUGÕ÷Õ�JLEL�ND�
]DODUD�GD�QHGHQ�ROPDNWDGÕU�

.LPL� NDWÕOÕPFÕODUÕQ� EHOLUWWL÷L� JLEL� oHúLWOL�
PHNkQODUD�XODúPD\D�oDOÕúÕUODUNHQ�NDO�
GÕUÕPODUD�� RWRE�VOHUH� LOLúNLQ� VRUXQODUOD�
NDUúÕODúPDODUÕQÕQ�\DQÕ�VÕUD�EXUDODUÕ�ELU�
OLNWH�NXOODQPDN�]RUXQGD�ROGXNODUÕ�³QRU�
PDO´� ELUH\OHU� WDUDIÕQGDQ� GD� HQJHOOHQ�
PHNWHGLUOHU��6DNDWODUÕQ��³QRUPDO´�ELUH\�
OHU� WDUDIÕQGDQ� HQJHOOHQPHVL� PHNkQVDO�
YH� XODúÕP� DUDoODUÕQGD� VDNDWODUD� J|UH�
G�]HQOHPHOHULQ�\DSÕOPDPDVÕ�GD�XODúÕ�
ODELOLUOL÷L�]RUODúWÕUPDNWDGÕU��

� ³³=RUOXNODUÕPÕ]«�LúWH�XODúÕP�]RUOXN-
ODUÕ�RQGDQ�VRQUD�ÕÕ�EDVWRQXPX]OD�Lú-
WH�\�U�UNHQ�LQVDQODUÕQ�oRN�E|\OH�KD-
UHNHWOL� ROXS� E|\OH� EL]H� oDUSPDODUÕ��
1H�ELOLP�LúWH�GX\DUVÕ]�ROPDODUÕ� WDEL�
GX\DUOÕ� LQVDQODUGD� YDU��$PD�GX\DU-
VÕ]�GDKD�oRN�YDU��gUQH÷LQ�\ROGD�JL-
GL\RUVXQ�HOLQGH�EDVWRQ��$GDP�JHOL-
\RU�ELU�YXUX\RU��EDVWRQX� WHSHWDNODN�
J|QGHUL\RU�� 2QGDQ� VRQUD� EX� ]RU-
OXNODUÕPÕ]�YDU�LúWH�XODúÕP�]RUOXNODUÕ-
PÕ]�YDU��$UDED\D�LQLS�ELQHUNHQ�]RU-
OXN�\DúÕ\RUX]��«�PHWURE�V��D÷ÕUOÕN-
OÕ� NXOODQÕ\RUXP�� %R÷D]� N|SU�V�QH�
NDGDU�PHWURE�VOH�JLGL\RUXP�RUDGDQ�
GD� |÷UHQGLP� \ROX� VDOODQD� VDOOD-
QD�NLPVH�ROPDVD�GD�JLGHELOL\RUXP��
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\DQL� NLPVH\H� GH� JHUHN� GX\PDGDQ�
JLGHELOL\RUXP��%D]HQ�NDUúÕGDQ�NDU-
úÕ\D�JHoLúOHUGH�]RUODQÕ\RUXP�RUDGD�
GD� LQVDQODU� JHQHOGH� \DUGÕPFÕ� ROX-
\RUODU�]DWHQ´��$���(UNHN������

� ³9DOOD�NLPLVL�GL\RU�NL�³NDUGHúLP�J|U-
P�\RUVXQ� VHQLQ� VRNDNWD� QH� LúLQ�
YDU"´� GL\RU� EHQ� GH� ³VHQLQ� QH� LúLQ�
YDU"´�GL\RUXP��%|\OH�|QOHULQH�EDN-
PD\ÕS� HOOHULQGH� WHOHIRQ�� E|\OH� N�W�
GL\H� oDUSÕ\RUODU�� HOOHULQH� oDUSÕ\RU-
ODU�� %HQ� E|\OH�� \�U�PHGL÷LP� KDOGH�
ELOH� oDUSÕ\RUODU�� «� +Lo� NLPVH� GLN-
NDW�HWPL\RU�|Q�QH�EDNPÕ\RU��7HSH-
VLQH�oÕNÕ\RU�LQVDQODUÕQ��øQVDQODU�RWR-
E�VH� LQLS�ELQHUNHQ�GH� LWL\RUODU��2Q-
GDQ�VRQUD�\DUGÕPFÕ�RODQGD�ROX\RU«�
\DQL� WRSOX� WDúÕPODUD� LQLS� ELQHUNHQ�
oRN� ]RU� ROX\RU�� .DOGÕUÕPODUD� JHOLQ-
FH�DUWÕN�NDOGÕUÕP�GL\H�ELU�úH\�NDOPD-
GÕ��.DOGÕUÕPGD�KHU�J�Q�ELU� NDOGÕUÕP�
\ÕNÕS�G|N�\RUODU��6D÷ODPODU��VW�QH�
GH�DUDED�oHNL\RUODU´��)���.DGÕQ������

.DWÕOÕPFÕ�� GL÷HU� NXOODQÕFÕODUÕQ� VDNDWOD�
UÕ� NHQWVHO� PHNkQ� NXOODQÕFÕODUÕ� RODUDN�
J|UPHGLNOHULQL� GH� GHQH\LPOHUL� LIDGH�
HWPHNWHGLU��

� ³%L]H� DLW� LúDUHWOHULQ� ROGX÷X� \HUGH�
]RUODQPÕ\RUXP� DPD� .DGÕN|\� PH\-
GDQÕQGD�KHQ�]�\DSÕOPDGÕ��«�.DOD-
EDOÕN� ]RUODúWÕUÕ\RU«� .DODEDOÕN� VR-
UXQ�� øQVDQGDQ� EDúND� HQJHO� \RN�
PH\GDQGD´��g��(UNHN������

� ³2WRE�VOHULPL]�OH�� QRUPDO� ELU� LQVD-
QÕQ� V�UG�÷�� \DúDPODUÕ� V�U�\RUX]�
WHN� EDúÕPÕ]D�� $PD� WDEL� ]RUOXNODUÕ�
\DúÕ\RUX]�� 0HVHOD� |]HOOLNOH� NDOGÕ-
UÕPODUGD�oRN�VRUXQ�\DúÕ\RUX]«�.DO-
GÕUÕPODU�HQ�UDKDW�\�U�\HELOHFH÷LPL]�
\HUOHU��$UDEDODUÕQÕ�NR\X\RUODU��GLUHN-
OHU�GLNL\RUODU��JHOLúLJ�]HO� WDEHOD�NR-
\X\RUODU�� /RNDQWDQÕQ� |Q�QGHQ� JH-
oL\RUVXQ�� LoHULVL� \HWPL\RU�� GÕúDUÕ\D�

DWÕ\RUODU�PDVDODU��VDQGDO\HOHU��7DEL�
oDUSÕ\RUVXQ�� \XNDUÕ\D� WDEHOD\Õ� DO-
oDN� DVÕ\RUODU�� \�U�UNHQ� NDIDQÕ� oDU-
SÕS�YXUDELOL\RUVXQ´��%���(UNHN������

.DOGÕUÕPODUÕ� NXOODQDPDGÕNODUÕ� LoLQ� WDúÕW�
\ROXQX�WHUFLK�HGHQ�NDWÕOÕPFÕODU�EXUDQÕQ�
NDOGÕUÕPD�J|UH�GDKD�D]�WHKOLNHVLQLQ�RO�
GX÷XQX�� HQ� D]ÕQGDQ� ELU� X\DUÕFÕ� RODEL�
OHFH÷LQL� �DUDEDQÕQ� NRUQD� oDOPDVÕ� JLEL��
EHOLUWPHNWHGLUOHU�� <ROX� WHUFLK� HWPHOHUL�
QL� NDOGÕUÕPODUGD� NDUúÕODúWÕNODUÕ� ]RUOXN�
ODUÕQ�ELU� VRQXFX�RODUDN��ELU� o|]�P�\R�
OX�RODUDN�DQODWPDNWDGÕUODU��.DWÕOÕPFÕODU�
GDQ�KHP�WHNHUOHNOL�VDQGDO\H�NXOODQÕFÕVÕ�
KHP�GH�N|UOHUGH�NDOGÕUÕPÕ�WHUFLK�HWPH�
OHUL�IDUNOÕ�\HWL�\LWLPOHUL�ROPDODUÕQD�NDUúÕQ�
EHQ]HU�VHEHSOHUH�GD\DQPDNWDGÕU��

� ³&DGGHGH�\�U�\RUXP�EHQ�JHQHOGH��
'L\RUXP� ³HQ� D]ÕQGDQ� NXOD÷ÕP� GX-
\X\RU´� GL\RUXP�� .DOGÕUÕPÕ� KLo� NXO-
ODQPÕ\RUXP�� «HQ� D]ÕQGDQ� DUDED�
JHOGL÷LQGH� NRUQD� oDOÕQFD� GDDW� GL\H�
EHQ� GXUX\RUXP�� DUDED� oHNLS� JLGL-
\RU�� $PD� NDOGÕUÕPGD� KD\DWWD� \�U�-
\HPL\RUXP��«� %LUGH� D÷Do� GLNL\RU-
ODU�N�W�GL\H�NDIDQÕ�oDUSÕ\RUVXQ��7D-
EHOD�oDNÕ\RUODU�RUWD\D�RQGDQ�VRQUD�
ELU� úH\� NRFDPDQ� ELU� úH\� GLNL\RUODU�
EHWRQ�NR\X\RUODU�GL]LQL�D\D÷ÕQÕ�oDU-
SÕ\RUVXQ��5DVWJHOH�NR\X\RUODU�\DQL��
2QXQ�LoLQ«�DUDED�GDKD�L\L«�.DOGÕ-
UÕPGD�JLGHPL\RUXP�EHQ�\D�úH\�RU-
WD\D� oXNXU� HúL\RUODU� G�ú�\RUVXQ��
EDVWRQ� NXOODQVDQ� ELOH�� +HU� J�Q� ELU�
úH\� ROX\RU� V�UHNOL� NDOGÕUÕPODU� HúLS�
G|NW�NOHUL� LoLQ� NDOGÕUÕPGD� JLWPH\H�
NRUNX\RUXP�\DQL�|\OH�ELU� IRELP�YDU�
\DQL��dRN�NRUNDUÕP´��)���.DGÕQ������

� ³d�QN�� NDOGÕUÕPGD�� NDOGÕUÕPODU� YDU�
DPD� R� NDOGÕUÕPODUÕ� NXOODQDPDGÕ÷ÕP�
LoLQ� QH� \DSDELOLULP� FDGGHGHQ� JLW-
PHN� ]RUXQGD\ÕP«� 1RUPDO� \ROGDQ�
JLWWL÷LQ� ]DPDQGD� |Q�QH� EDNVDQD�
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PDKVXVWDQ� PDKVXVWDQ� GHUNHQ� GLN-
NDW� HWPHGHQ� ÕúÕNODU� \DQÕ\RU� PHVH-
OD� ÕúÕNODU� WDP� RODUDN� \DQPDGDQ� ELU�
GDNLND� o�QN�� DUDEDODU� JHoL\RU� \D-
QL� YDWDQ� FDGGHVL� |]HOOLNOH� EHQ� oRN�
NRUNX\RUXP�� <DQL� KHS� GHGL÷LP� JLEL�
HYH�JLGLS�JHOGL÷LPGH�LúH�JLGLS�JHOGL-
÷LPGH�KHS�GXDODUOD�JLGLS�JHOL\RUXP�
$OODK¶ÕP� LQúDOODK� NDEXO� HGL\RUGXU´�
�1�1���.DGÕQ������

%|\OH� VRUXQODU� \DúDQPDVÕQÕ� \DQÕ� VÕ�
UD�]RUOXN�\DúDPDGÕ÷ÕQÕ�V|\OH\HQOHU�GH�
EXOXQPDNWDGÕU��

� ³«� PHWUR\OD� JHOL\RUXP�� «EHQLP�
DUDEDP�E�\�N�WHNHU�UDKDWOD�NXOODQÕ-
\RUXP´��2���(UNHN������

� ³%HQLP� JLEL� ELU� HQJHOOL� LoLQ� ]RUOXN�
\RNWXU��0HWUR\D�DWODGÕP�PÕ�KHU�\HUH�
JLGHUVLQ����0HWUR\D�DWOD�KHU�\HUH�JLW´�
�(���(UNHN������

2WRE�VOHUGH�YH�GXUDNODUGD�\DSÕODQ�oH�
úLWOL� G�]HQOHPHOHU�VDNDW�ELUH\OHULQ�XOD�
úÕODELOLUOL÷LQL� NROD\ODúWÕUPDNWDGÕU�� %HQ�
]HU� úHNLOGH� EHOHGL\HQLQ� WRSOX� WDúÕP�
KL]PHWOHULQGHQ� �FUHWVL]� ID\GDODQPDOD�
UÕQÕ� VD÷OD\DQ� ³|]�UO�� NDUWÕ´QÕQ� ROPDVÕ�
GD�XODúÕPÕ�NROD\ODúWÕUPDNWDGÕU��³g]�UO��
NDUWÕ´�PDGGL�DQODPGD�NHQGLOHULQH�GHV�
WHN�RODUDN�J|U�OPHNWHGLU�

� ³ø(77¶QLQ� \DSWÕ÷Õ� KL]PHWOHUGH� RWR-
E�VOHUOH� |]�UO�� NDUWÕPÕ]OD� XODúÕPÕ�
\DSDELOL\RUX]�� .L� ]DWHQ� |\OH� ROPD-
VD�XODúÕP�KLo�\HWHUOL�ROPD]��$\UÕFD�
RWRE�VOHUGH�\DYDú�GD�ROVD�ELU�DQRQV�
VLVWHPL�NRQGX��'XUDNODUÕ� IDODQ�V|\-
O�\RU��0HWURODUGDNL�JLEL��2QODU�EL]LP�
LoLQ� oRN� E�\�N� NROD\OÕNODU´� �&��� (U-
NHN������

.DOGÕUÕPODUD�\DSÕODQ�UDPSDODU�WHNHUOHN�
OL� VDQGDO\H� NXOODQÕFÕODUÕ� YH� D\D÷ÕQGD��
NDOoDVÕQGD�SURWH]�ROXS�GD�\�NVHNOLNOH�
UL�NXOODQPDPDVÕ�JHUHNHQOHU�LoLQ�|QHPOL�

G�]HQOHPHOHUGLU�� %X� G�]HQOHPHOHUH�
LOLúNLQ�RODUDN� NDWÕOÕPFÕODUÕQ�GHQH\LPOHUL�
YH�J|U�úOHUL�ú|\OHGLU��

� ³$PD� NDOGÕUÕPÕ� NXOODQDPÕ\RUXP��
o�QN�� UDPSDODUÕQ�|Q�QGH�DUDEDODU�
SDUN�HGL\RU´��1�1���.DGÕQ������

� ³+HU� \HUGH� UDPSD� \DSPÕúODU� DPD�
QH�\D]ÕN�NL�ERúX�ERúXQD�\DSPÕúODU��
UDPSD� \DSPÕúODU� DUDED\Õ� oHNL\RU�
UDPSD\Õ�NDSDWÕ\RU´��2���(UNHN������

� ³.DOGÕUÕPODUÕ�HQ�DúD÷Õ� LQGLUPHVL� OD-
]ÕP�� UDPSDODUÕ� UDKDW� oÕNDFD÷ÕPÕ]�
JLEL� \DSPDODUÕ� OD]ÕP�� %D]Õ� úH\OHUH�
JLGL\RUX]� R\XQ� \HUOHULQH� JLGL\RUX]��
ED]ÕODUÕQGD� UDPSD� YDU� ED]ÕODUÕQGD�
\RN´��+�ø���(UNHN������

hVW�JHoLW�\DSÕODQ�NLPL�\HUOHUGH�YH�PHW�
URODUD�HULúLP�LoLQ�VDNDWODUÕQ�NXOODQÕPÕQD�
\|QHOLN�RODUDN� ³|]�UO��DVDQV|UOHUL´� \D�
SÕOPDNWDGÕU��%X�|]�UO��DVDQV|UOHULQL�NXO�
ODQDQ�ELU�NDWÕOÕPFÕ�\DúDGÕNODUÕQÕ�DQODWD�
UDN��LúOHULQL�NROD\ODúWÕUPDGÕ÷ÕQÕ�IDUNOÕ�ELU�
úHNLOGH� \LQH� ]RUODúWÕUGÕ÷ÕQÕ� YH� \DSPÕú�
ROPDN�LoLQ�\DSÕODQODUÕQ�LVH�GDKD�E�\�N�
]DUDUODUD�\RO�DoWÕ÷ÕQÕ�EHOLUWPHNWHGLU��

� ³«EL]� PHWURE�VH� ELQL\RUX]� DUND-
GDúOD�WHNHUOHNOL�LVNHPOH��$VDQV|U�Q�
HH� DQDKWDUÕ� J�YHQOLN� J|UHYOLVLQGH��
\D÷PXU�\D÷Õ\RU�JLGL\RUVXQ�J�YHQOLN�
J|UHYOLVLQL� DUÕ\RUVXQ�� DQDKWDUÕ� DOD-
FDNVÕQ�QL\H�DODFD÷ÕQÕ�GD�RQD�DoÕN-
ODPDQ�JHUHNL\RU������$OÕ\RUVXQ�ELU�GH�
DQDKWDUÕ� RQD� JHUL� J|W�UHFHNVLQ�� ����
(HH�NDSÕVÕQÕ�DoÕN�EÕUDNÕ\RUXP�\D÷-
PXUGD� JLGL\RUXP� J�YHQOLN� J|UHYOL-
VLQH�YHUL\RUXP�DQDKWDUÕ� WHNUDU�JHO-
GLP�� JLUGLN� DVDQV|UH� DúD÷Õ� LQGLN��
%LQGL÷LPL]� NDSÕGDQ� LQPHPL]GH� OD-
]ÕP���DPD��WDP�WHUVL�NDSÕ�IDUNOÕ�LVWL-
NDPHWWH��<DQL�EHQ�EXUDGDQ�ELQL\RU-
VDP�NDSÕ�EXUDGD��(�úLPGL�WHNHUOHNOL�
LVNHPOH�GH�DUNDGDú��NDSÕQÕQ�G|QPH�
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LKWLPDOL�\RN��«$UNDGDúÕPÕ�NXFDNOD-
GÕP�D\D÷D�NDONWÕ�� EHQ� WHNHUOHNOL� LV-
NHPOHVLQL� R� DVDQV|U� LoLQGH� NDWOD-
GÕP«�\D�oRN�N|W��ELU�J|U�QW�\G��GH�
D\QÕ� ]DPDQGD� LQVDQODUGD� EDNÕ\RU�
EXQODU�DVDQV|U�LoLQGH�QH�\DSÕ\RU�GL-
\H�� 1H\VH� G�]HOWWLN�� DVDQV|U�GHQ��
DUNDGDú�Õ��oÕNDUGÕN��«<DQL�DVDQV|U�
YDU�WDPDP��$PD�NXOODQÕODELOLU�GH÷LO��
*LULú�NDSÕVÕ\OD�oÕNÕú�NDSÕVÕ�IDUNOÕ�YH�
oRN� GD� GDU�� <DQL� EXQD� EHQ]HU� oRN�
VDoPD�VDSDQ��DODNDVÕ]�RODQ�\DSPÕú�
ROPXú� ROPDN� LoLQ� \DS�ÕODQ�� úH\OHU�
ROX\RU�� NLúL� UDPSD� \DSÕ\RU�� GLPGLN�
\DSÕ\RU��DPD�HWUDIWD�NRUX\XFX�\RN´�
�$��*���(UNHN������

.HQWVHO�PHNkQGD� \DSÕODQ� NLPL� G�]HQ�
OHPHOHU�LVH�\DSPÕú�ROPDN�LoLQ�\DSÕOPÕú�
G�]HQOHPHOHU�ROGX÷X�LoLQ�VDNDWODUÕQ�LúL�
QH�\DUDPDGÕ÷Õ�KDWWD�LúOHULQL�]RUODúWÕUGÕ�
÷Õ� oDOÕúPD�NDSVDPÕQGD�J|U�ú�OHQ� ND�
WÕOÕPFÕODU� WDUDIÕQGDQ� LIDGH�HGLOPHNWHGLU��
øVWDQEXO¶GD�XODúÕODELOLUOLN�DODQÕQGD�\DSÕ�
ODQODUÕQ�ELU�E�W�QO�N�DU]�HWPHGL÷LQL�EX�
\�]GHQ�ED]Õ�\HUOHUGH�PHNkQVDO�G�]HQ�
OHPHOHU� LOH� UDKDW� KDUHNHW� HGLOHELOLUNHQ�
LNL�DGÕP�LOHUL�GH�KDUHNHW�HGHPH]�GXUX�
PD�JHOHELOPH�LKWLPDOLQLQ�oRN�\�NVHN�RO�
GX÷X�DQODúÕOPDNWDGÕU��

.DWÕOÕPFÕODUÕQ� QHUHGH\VH� KHSVL� ELU� úH�
NLOGH�� IDUNOÕ� PHNkQODUGD� EXOXQDELOPHN�
LoLQ� \DUGÕP� DOPDNWDGÕUODU�� .DWÕOÕPFÕODU�
LoLQ�NHQWVHO�PHNkQGD�\DUGÕP�DOPDGDQ�
EXOXQPDN�SHN�P�PN�Q�ROPDPDNWDGÕU��
8ODúÕODELOLUOLN�NRQXVXQGD�D]�GD�ROVD�\D�
SÕODQODUD�UD÷PHQ�PHNkQODUÕQ�E�W�QO�N�
O��RODUDN�WDVDUODQPDPDVÕQGDQ�ND\QDN�
OÕ�XODúÕODELOLUOLN�VD÷ODQDPDPDNWDGÕU��<X�
NDUÕGD�NDWÕOÕPFÕODUÕQ�EDKVHWWL÷L�JLEL�NLPL�
\DSÕODQ� G�]HQOHPHOHU� \D� VWDQGDUWODUD�
X\JXQ�GH÷LO��\D�GD�GL÷HU�NXOODQÕFÕODU�WD�
UDIÕQGDQ� NXOODQÕODPD]� KDOH� JHWLULOPHN�
WHGLU��%X�GXUXPGD�\DUGÕP�DOPD��\DUGÕP�
LVWHPH�� GROD\ÕVÕ\OD� WHN� EDúÕQD� NHQWVHO�

PHNkQGD� EXOXQDPDPD� JLEL� GXUXPODU�
V|]�NRQXVX�ROPDNWDGÕU�

� ³&DGGHOHUL�JHoHUNHQ�PXKDNNDN�\DU-
GÕP� DOÕ\RUXP� FDGGHOHUL� NDYúDNOD-
UÕ� \DUGÕPVÕ]� JHOPHQLQ� LPNkQÕ� \RN��
'HGL÷LQL]�EX�DOW�\DSÕ�EXQD�X\JXQ�RO-
VD��VHVOL�ÕúÕNODU��\D\D�JHoLWOHUL�X\JXQ�
ROXUVD� WDEL� JHoHELOLUL]�� $PD� E|\OH�
\HUOHU� oRN� oRN� D]�� 1DGLU«� \DUGÕP�
DODUDNWDQ�NXOODQDELOL\RUX]��� WDEL� R�
DQGD� \ROGD� NLPH� UDVWODUVDQ�� EHONL�
ELU�NXUXPGD´��&���(UNHN������

� ³0HFEXU�DUNDGDúODU�JHOL\RU��\DUGÕPÕ�
ROX\RU��NDOGÕUÕ\RUODU��LQGLUL\RUODU�NDO-
GÕUÕPGD��NDOGÕUÕPGD�\�NVHN�oRN�\�N-
VHN�ROPDVD�\LQH�LQL\RUXP«�ROPD]-
VD�PHFEXU�\LQH�DúD÷Õ�NDGDU�LQHFH-
÷LP�� ELU� \HUGH� UDPSD� \DSPÕú«RUD�
NDGDU�JHOL\RUXP��%DNÕ\RUXP�NDSDW-
PÕúODU��PHFEXU�\LQH���\�]�PHWUH�LOHUL�
JLGL\RUXP´��2���(UNHN�����

.HQWVHO�PHNkQD�oÕNDELOPHN�LoLQ�ELU�VD�
NDWÕQ�� |QFHOLNOH� EX� ULVNOHUL� J|]H� DOPD�
VÕ� JHUHNPHNWHGLU�� .DUúÕODúÕODELOHFHN�
ULVNOHUL� J|]H� DODPD\DQODU� LVH� HYOHULQH�
NDSDQPDNWDGÕU�� .DWÕOÕPFÕODUGDQ� ELUL�
QLQ�YXUJXODGÕ÷Õ�ELU�GL÷HU�|QHPOL�KXVXV�
NHQWVHO�PHNkQGDNL��PHNkQVDO�YH�LQVDQ�
ODUGDQ� ND\QDNOÕ� ULVNOHULQ� |]J�U� G�ú�Q�
PH\L� HQJHOOHPHNWHGLU�� 6DNDW� ROPD\DQ�
ELU�NLúL�JLGHFH÷L��EXOXQDFD÷Õ�PHNkQGD�
QDVÕO� JLGHFH÷LQL� QHOHUOH� NDUúÕODúDELOH�
FH÷LQL� oRN� ID]OD� G�ú�QPH]�� .HQWVHO�
PHNkQGD�EXOXQXUNHQ�KDUHNHW� HGHUNHQ�
oRN� IDUNOÕ� úH\OHU� G�ú�QHELOLU�� \DSDELOLU��
$PD�VDNDWODUD�NHQWVHO�PHNkQÕQ�\DSÕOÕúÕ�
YH� G�]HQOHQLúL� E|\OH� ELU� |]J�U� G�ú�Q�
PH�IÕUVDWÕ�YHUPHPHNWHGLU��

� ³(÷HU�NLúL�EHOOL�\HUGHQ�EHOOL�\HUH�JL-
GHUNHQ�EHQ�R�\HUH�XODúDELOPHN�LoLQ�
KDQJL� \ROODUÕ� NXOODQD\ÕP� GL\H� DN-
OÕQÕ� VDGHFH� R� \ROODUD� YHULUVH�� EDú-
ND�ELU�úH\�G�ú�QHPH]VH��EDúND�ELU�
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G�ú�QFH�JHOLúPHGL÷LQGHQ�GROD\Õ�GD�
EX� |]J�U� G�ú�QPH\L� HQJHOOHU�� %X�
HQ�oRN�FLGGL�RUWRSHGLN�HQJHOOL�RODQ��
J|UPH�HQJHOOLOHUGH�V|]�NRQXVX�GX-
UXP�EX��.LúL�ELU�J|UPH�HQJHOOL�� LúWH�
QHUHGH�ELU�HOHNWULN�GLUH÷L�YDU��QHUH-
GH�ELU�D÷Do�YDU��QHUHGH�ELU�NDOGÕUÕP�
YDU��JLEL�G�ú�Q�UVH�NLúL��PHVHOD�G�-
ú�Q� KLoELU� HQJHOL� ROPD\DQ� ELU� NLúL��
LúWH�ELU�\HUGHQ�ELU�\HUH�JLGHUNHQ��WHN�
EDúÕQD\NHQ� DNOÕQD� ELUoRN� úH\� JH-
oLUHELOLU�� G�ú�Q�U�� \DSDU��$PD�VL]LQ�
VRUXQXQX]� VDGHFH� HULúHELOLUOLN«� LO-
JLOL\VH� KDOL\OH� G�ú�QFH� \DSÕQÕ]Õ� GD�
ELU� JHOLúPHPH]OLN� V|]� NRQXVX� ROX-
\RU��1HUH\H�ROXUVD�ROVXQ�JLWPHN�LV-
WHGL÷LQL]�KHU�\HUGH�|Q�Q�]GH�ELU�HQ-
JHO�YDUVD��KDOL\OH�EX�\DúDP�DODQÕQÕ-
]Õ�oRN�FLGGL�NÕVÕWOÕ\RU��DQODPÕQD�JHOLU��
.ÕVÕWODGÕ÷Õ� LoLQGH�KDOL\OH�G|UW�GXYDU�
DUDVÕQD�KDSVROX\RUX]��<DQL�%LU�QH-
YL� FH]DHYL�KD\DWÕ� \DúDQPÕú�ROX\RU´�
�$�*���(UNHN������

� ³%LU�GH�V�UHNOL�GH÷LúLP�ROX\RU��.HQW-
VHO�GH÷LúLP�ROGX÷X�LoLQ�V�UHNOL�GH÷L-
úLP�ú|\OH�ELU�úH\�ROX\RU�EXQGDQ�ELU�
VHQH� |QFH� JLWWL÷LPL]� \HUH� ELU� VHQH�
VRQUD�JLWWL÷LPL]�GH�oRN�E�\�N�GH÷L-
úLNOLN� KLVVHGL\RUX]� YH� \D�EDúND�ELU�
\HUH�JHOGLN�]DQQHGL\RUX]«�<DQL�ELU�
GHID�GH÷LúLNOLN�\DSÕOVD�GD�|\OH�NDO-
VD�VRUXQ�GH÷LO�DPD�V�UHNOL�ELU�úH\OHU�
GH÷LúL\RU��.DOGÕUÕPODU�V�UHNOL�\HQLOH-
QL\RU� \ROODU� V�UHNOL� GH÷LúL\RU�� \HQL-
OHQL\RU�FDGGH�G�]HQOHPHOHUL�\DSÕOÕ-
\RU��6�UHNOL�GH÷LúWL÷L�LoLQ�EX�EL]L�]RU�
GXUXPGD� EÕUDNÕ\RU�� 7DEL� JLWWL÷LPL]�
\HUGH�\DEDQFÕOÕN�oHNL\RUX]��«�EL]H�
VRUXQ�oÕNDUÕ\RU´��6�'���(UNHN������

0HNkQGD�V�UHNOL�ELU�GH÷LúLNOL÷LQ�ROPD�
VÕ� GD� NDWÕOÕPFÕODUÕQ� EHOLUWWL÷L� JLEL� oHúLW�
OL�]RUOXNODU�RUWD\D�oÕNDUPDNWDGÕU��g]HO�
OLNOH� PHNkQD� \DEDQFÕODúPD� YH� |]�
J�U� G�ú�QHPHPH� J|U�úPH\H� NDWÕODQ�

VDNDWODUÕ� PHNkQVDO� RODUDN� VÕQÕUODQGÕ�
UDQ� WHPHO�|]HOOLNOHU�ROPDNWDGÕU��%LU�ND�
WÕOÕPFÕ� PHNkQVDO� G�]HQOHPHOHUOH� LOJL�
OL� RODUDN� VRUXODQ� VRUX\D� ú|\OH� FHYDS�
YHUPHNWHGLU�

� ³+D\DWÕQ� LoLQGH� GDKD� UDKDW� ROPDN�
LVWL\RUX]´��1�%���.DGÕQ������

.DWÕOÕPFÕODUÕQ� NDUúÕODúWÕNODUÕ� \DSÕOÕ� oHY�
UH� YH� PHNkQVDO� G�]HQOHPHOHUOH� LOJLOL�
RODUDN�NDUúÕODúWÕNODUÕ�VRUXQODU�KD\DWODUÕ�
QÕ� ]RUODúWÕUPDNWDGÕU��%LU� DQODPGD�NDWÕ�
OÕPFÕQÕQ�LIDGH�HWWL÷L�JLEL�KD\DW�PHNkQODU�
LoLQGH� \DúDQPDNWDGÕU�� +D\DWÕQ� LoLQ�
GH� UDKDW� ROPDN� GHPHN� ELU� DQODPGD�
PHNkQODUGD� UDKDW�KDUHNHW�HWPHN�� ³QD�
VÕO´�VRUXVXQX�G�ú�QPHGHQ�PHNkQODUGD�
EXOXQDELOPHNWLU��

6218d�

*�QO�N� \DúDPÕQ� oHúLWOL� DNWLYLWHOHULQLQ�
JHUoHNOHúWL÷L� NHQWVHO� PHNkQODU� ³QRU�
PDO´�EHGHQOHUH�J|UH�LQúD�HGLOPLúWLU��%X�
\�]GHQ� ³QRUPDO´� |Oo�OHUH� VDKLS� ROPD�
\DQ�� LúOHYOHULQL�\HULQH�JHWLUHPH\HQ�EH�
GHQOHU� NHQWVHO�PHNkQ� YH� WRSOXP� WDUD�
IÕQGDQ� VDNDWODQPDNWDGÕU�� %LU� DSDUWPD�
QÕQ�JLULúLQH�VDGHFH�PHUGLYHQ�NRQXOPD�
VÕ� ELQDQÕQ� VDGHFH�PHUGLYHQ� NXOODQPD�
\HWLVLQH� VDKLS� RODQ� LQVDQODUÕ� NDEXO� HW�
WL÷LQL�J|VWHUPHNWHGLU��%X�PHUGLYHQOHULQ�
KHUKDQJL�ELU�VRUXQ�WHúNLO�HWWL÷LQL�DNOÕQD�
ELOH�JHWLUPH\HQ�ELUH\OHUGHQ�ROXúDQ�WRS�
OXP�\HWL�\LWLPOL�ELUH\OHUL�J|UPH]GHQ��ELO�
PH]GHQ�JHOPHNWHGLU�

<HWL� \LWLPOHUL� LOH� NHQWOHUGH� WHN� EDúODUÕ�
QD� YDUROPD\D� oDOÕúPDN� ELULOHULQH� ED�
÷ÕPOÕ� ROPDGDQ� NHQWWH� EXOXQPDN�� KD�
UHNHW�HWPHN��ELU� \HUOHUH�JLWPHN�� oHúLWOL�
]RUOXNODUÕ� J|]H� DOPDNOD� Hú� DQODPOÕGÕU��
$PD� EX� ]RUOXNODU� ³QRUPDO´� VD\ÕODQ� ELU�
ELUH\LQ� NDUúÕODúDELOHFH÷L� ]RUOXNODUD� HN�
RODUDN�VDGHFH�\HWL�\LWLPOHULQGHQ�GROD\Õ�
NDUúÕODúWÕNODUÕ�]RUOXNODUGÕU��%LU�DQODPGD�
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PHNkQVDO� YH� WRSOXPVDO� RODUDN� \HWL� \L�
WLPOL�RODQODU�FH]DODQGÕUÕOPDNWDGÕUODU��%L�
ULOHULQH�ED÷ÕPOÕ�ROPDGDQ�KD\DWÕQ�JHQHO�
DNÕúÕQD� NHQWVHO� PHNkQD� NDWÕODELOPHN�
LoLQ� PHNkQVDO� HULúLPLQ� KHU� DQODPGD�
|QHPOL� ROGX÷X� NDWÕOÕPFÕODUÕQ� GHQH\LP�
OHUL�LOH�YXUJXODPDNWDGÕU��

$\UÕFD� NHQWVHO� PHNkQÕQ� ELU� E�W�QO�N�
LoLQGH� GH÷HUOHQGLULOPHVL� JHUHNWL÷L�� VD�
GHFH�ELU�FDGGHQLQ�YH\D�ELU�ELQDQÕQ�HUL�
úLOHELOLU� KDOH� JHWLULOPHVLQLQ� ]RUOXNOD�
UÕ� D]DOWPDGÕ÷Õ� J|U�OPHNWHGLU�� .HQWVHO�
PHNkQGD� \DSÕODQ� G�]HQOHPHOHULQ� Lú�
OHYVHO� RODELOPHVL� NHQWVHO� PHNkQÕ� NXO�
ODQDQ�GL÷HU�ELUH\OHUOH�GH� LOJLOLGLU��<DSÕ�
ODQODUÕ� HWNLVL]�KDOH�JHWLUHQ�ELUH\OHU� VD�
GHFH� PHNkQVDO� DQODPGD� ELU� G�]HQOH�
PH\L� \RN� VD\PDPDNWD� \HWL� \LWLPOL� EL�
UH\L� VDNDWODPDNWDGÕU�� 2QXQ� ED÷ÕPVÕ]�
KDUHNHWLQH� HQJHO� ROPDNWDGÕU�� %XOJX�
ODU� GH÷HUOHQGLULOGL÷LQGH� PHNkQVDO� G��
]HQOHPHOHUGHQ�ND\QDNOÕ� RODUDN�\HWL� \L�
WLPOL� ELUH\OHU� ED÷ÕPVÕ]� KDUHNHW� HWPHN�
WH�]RUODQPDNWD��KDWWD�NLPL�]DPDQ�HYLQ�
GÕúÕQD� GDKL� oÕNDPDPDNWDGÕUODU�� .HQW�
VHO� PHNkQ� NROD\ODúWÕUÕFÕ� GH÷LO� ]RUODú�
WÕUÕFÕGÕU�� *�QO�N� \DúDPODUÕQGD� NHQWVHO�
PHNkQ� EDúOÕ� EDúÕQD� ELU� VRUXQ� RODUDN�
oÕNPDNWDGÕU��8ODúÕPGD�\DúDQDQ�VRUXQ�
ODUÕQ� ELU� NÕVPÕ� G�]HQOHPHOHULQ� E�W�Q�
O�NO�� GH÷LO�� SDUoDVÕ� ROPDVÕQÕQ� \DQÕ� VÕ�
UD�WRSOXPXQ�GL÷HU��\HOHULQGH�ELU�IDUNÕQ�
GDOÕ÷ÕQ�ROXúPDPÕú�ROPDVÕQGDQ�ND\QDN�
ODQPDNWDGÕU��0HNkQ�WRSOXPVDO� LOLúNLOHU�
OH�ELUOLNWH�\HWL�\LWLPOL�ELUH\� LoLQ�DúÕOPD]�
HQJHOOHU�KDOLQH�JHOHELOPHNWHGLU��6DNDW�
ODUÕQ�NHQWVHO�PHNkQODUGD�\DúDGÕNODUÕQÕQ�
NDUúÕODúWÕNODUÕ�]RUOXNODUÕQ�³GR÷DO´�RODUDN�
DOJÕODQPDVÕ�� NHQWVHO�PHNkQGD� YH� WRS�
OXPVDO� LOLúNLOHUGH� KHUKDQJL� ELU� VRUXQ�
J|U�OPHPHVL�DNVLQH�\HWL�\LWLPOL�ELUH\LQ�
VRUXQOX� J|U�OPHVL� GH÷LúLPLQ� ]RUOX÷X�
QX� GD� J|VWHUPHNWHGLU�� %LU� EDNÕPD�� EX�
\�]GHQ��VDNDWODU�NHQGLOHUL�JLEL�RODQODUOD�

GDKD�UDKDW�HGHELOGLNOHUL�HYOHULQGH��ELOJL�
VD\DU�EDúÕQGD�YH\D�GHUQHNOHUGH�ROPD�
\Õ� WHUFLK�HWPHNWHGLUOHU��.HQWVHO�PHNkQ�
D\QÕ� ]DPDQGD� VDNDW� ELUH\OHU� LoLQ�� W�P�
EXQODUOD� ELUOLNWH�� NXOODQDPDPD�HQJHO�
OHQPH�LOH�³GR÷DO´�ELU�D\UÕúWÕUPD�V�UHFL�
QLQ�GH�LIDGH�HWPHNWHGLU��

7�P� ]RUOXNODUD� NDUúÕ� NHQWVHO� PHNkQD�
oÕNDQ� oÕNDELOHQ� \HWL� \LWLPOL� ELUH\OHU� EX�
OXQPDNWDGÕU�� $PD� \HWL� \LWLPOL� ELUH\� EL�
QD\D�JLUPHN� LVWHGL÷LQGH�PHUGLYHQOHULQ�
|Q�QGH� VDNDW� ROPDNWDGÕU��0HUGLYHQOH�
UL� DúDPDPDVÕ� \D� GD� D\DNODUÕQÕ� NXOOD�
QDUDN�RUDGDQ�oÕNDPÕ\RU�ROPDVÕ�PHNkQ�
YH� WRSOXP�NDUúÕVÕQGD�RQX� ³QRUPDO´�EL�
UH\OHUGHQ� IDUNOÕ� NÕOPDNWDGÕU�� 7RSOXP�
VDO� RODUDN� \RN� VD\ÕODQ�� DFÕQDQ�� VDNDW�
ODU� WRSOXPVDO� YH� PHNkQVDO� |UJ�WOHQL�
úLQ�ELUHU�NXUEDQÕGÕU��$PD�WRSOXPVDO�ROD�
UDN� |UJ�WOHQLúLQ� PHNkQVDO� WDVDUÕPÕQ�
W�P�IDUNOÕOÕNODUÕ��EHGHQVHO�\HWL�\LWLPOHUL�
QL�NDSVD\DQ��NXFDNOD\DQ�ELU�úHNLOGH�RO�
PDPDVÕ� KDWD� RODUDN� GH÷HUOHQGLULOPH]��
0HUGLYHQ�oÕNDPDPD��\�U�PH�\HWLVL�RO�
PD\DQ� ELUH\LQ� WUDMLN� ELU� VRQX�VRUXQX�
RODUDN�J|U�O�U��

)LQNHOVWHLQ� ������¶LQ� EDKVHWWL÷L� |\N��
deki�� JLEL� ELU� NHQWLQ� W�P� LQVDQODUÕQÕQ�
WHNHUOHNOL� VDQGDO\H� NXOODQÕFÕVÕ� ROGX÷X�
ELU� WRSOXPD� ³QRUPDO´� ELU� LQVDQ� NDWÕOGÕ�
÷ÕQGD� RODELOHFHNOHUL� KD\DO� HWPHN� JH�
UHNLU�� 2� ]DPDQ� VDNDWOÕ÷ÕQ� NLúLQLQ� EH�
GHQLQGHNL�\HWL�\LWLPLQLQ�ELU�VRQXFX�ROD�
UDN�GH÷LO�WRSOXPVDO�YH�PHNkQVDO�RODUDN�

�� )LQNHOVWHLQ�\D]ÕVÕQGD�� WHNHUOHNOL� VDQGDO\H�NXO-
ODQÕFÕVÕ� RODQ� RUWRSHGLN� \HWL� \LWLPL� RODQODUGDQ�
ROXúDQ� ELU� NHQWLQ� NXUXOPDVÕQÕ� YH� EX� NHQWH�
VRQUDGDQ� JHOHQ� D]� VD\ÕGDNL� ³VD÷ODP´� LQVDQÕQ�
LOLúNLVLQL�DQODWÕU��6D÷ODPODUÕQ�NHQWVHO�PHNkQGD��
HYOHUGH�Lú\HUOHULQGH�UDKDW�KDUHNHW�HGHPHPHOH-
ULQL��EXQGDQ�ND\QDNOÕ�Lú�YHULOPHPHVLQL�YH�EXQX�
G�]HOWPHN� LoLQ� VDNDWODU�� VD÷ODPODUÕQ� WRSOXPD�
DGDSWDV\RQXQX� VD÷ODPDVÕQÕ� VD÷ODPDN� �]HUH�
JHWLUGLNOHUL�|QHULOHUL�YH�X\JXODPDODUÕ�DQODWÕU��
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YDUROGX÷X� J|U�OHELOLU�� %LU� NDWÕOÕPFÕQÕQ�
�1�%���.DGÕQ������EHOLUWWL÷L�JLEL�\HWL�\LWLP�
OL� ELUH\OHULQ� KD\DWÕQ� LoLQGH� GDKD� UDKDW�
ROPDODUÕQÕ� VD÷OD\DELOHFHN� úHNLOGH�PH�
NDQVDO�YH� WRSOXPVDO�|U�QW�\��\HQLGHQ�
ROXúWXUPDN� \HQLOHPHN� JHUHNPHNWHGLU��
%XQXQ� LoLQ� GH� NHQWVHO� PHNkQODUGDQ�
EDúODQDELOLU�

.$<1$.d$�
$N|]HU�� (�� �������� g]J�UOHúWLUHQ� WDVDUÕP��
'RV\D�����7002%�0LPDUODU�2GDVÕ�$QNDUD�
ùXEHVL�%�OWHQ�����2FDN���������

$OYHU�� .��������� 6WHULO� KD\DWODU�� $QNDUD��
+HFH�<D\ÕQODUÕ�

%D]Õ�.DQXQ�YH�.DQXQ�+�NP�QGH�.DUDUQD�
PHOHUGH� 'H÷LúLNOLN� <DSÕOPDVÕQD� 'DLU� .D�
QXQ�������6��������

%D]Õ� .DQXQODUGD� 'H÷LúLNOLN� <DSÕOPDVÕQD�
øOLúNLQ� .DQXQ� +�NP�QGH� .DUDUQDPH�� ����
6�������

%UDGGRFN�� '�� /��� 3DULVK�� 6�� /�� �������� 6D�
NDWOÕ÷ÕQ� NXUXPVDO� WDULKL�� VDNDWOÕN� oDOÕúPD�
ODUÕ�� '�� %H]PH]�� 6�� <DUGÕPFÕ�� <�� ùHQW�UN�
�'HU����)��%��$\GDU��dHY����6DNDWOÕN�oDOÕúPD-
ODUÕ��VV�����������øVWDQEXO��.Ro�hQLYHUVLWHVL�
<D\ÕQODUÕ�

%XUFX�� (�� �������� 7�UNL\H¶GH� |]�UO�� ELUH\�
ROPD��WHPHO�VRV\RORMLN�|]HOOLNOHUL�YH�VRUXQ-
ODUÕ��]HULQH�ELU�DUDúWÕUPD��$QNDUD��+DFHWWH�
SH�hQLYHUVLWHVL�<D\ÕQODUÕ�

'HPLUFLR÷OX�� 0�� �������� hUHWLP� V�UHFLQGH�
VDNDW�HPH÷L��øVWDQEXO��.LEHOH�<D\ÕQODUÕ�

'ø(� �'HYOHW� øVWDWLVWLN� (QVWLW�V���� ��������
g]�UO�OHU�DUDúWÕUPDVÕQÕQ�WHPHO�J|VWHUJHOHUL�
W�UNL\H� |]�UO�OHU� DUDúWÕUPDVÕ�� $QNDUD�� 'ø(�
0DWEDDVÕ��

)LQNHOVWHLQ�� 9�� �������� 6DNDWOÕ÷Õ� \DGVÕPDN�
\D�GD�\DGVÕPDPDN��(ULúLP����0D\ÕV�������
KWWS���ZZZ�VDNDWOLNFDOLVPDODUL�QHW���������
YLF�¿QNHOVWHLQ�LQJLOWHUHGH�VDNDW�KWPO

*OHHVRQ�� %�� �������� 7HNQRORML� VDNDWOD\ÕFÕ�
NHQWLQ��VWHVLQGHQ�JHOHELOLU�PL"��'��%H]PH]��

6��<DUGÕPFÕ��<��ùHQW�UN� �'HU����)��%��$\GDU�
�dHY���� 6DNDWOÕN� oDOÕúPDODUÕ� �VV�����������
øVWDQEXO��.Ro�hQLYHUVLWHVL�<D\ÕQODUÕ�

*RWWGLHQHU��0�� ��������0HNDQ�NXUDPÕ��]H�
ULQH�WDUWÕúPD��NHQWVHO�SUDNVLVH�GR÷UX��+��d��
.HVNLQRN��dHY���3UDNVLV�������������

*�O�� ø�� ,�� ��������%LU� KDN�P�FDGHOHVL� DODQÕ�
RODUDN� HQJHOOLOLN� YH� HQJHOOLOHULQ� KDNODUÕQD�
LOLúNLQ� ELUOHúPLú� PLOOHWOHU� V|]OHúPHVL�� g]�
9HUL�'HUJLVL��������VV�����������

+�FRSRZHU� �W�\����0RGHOV� RI� 'LVDELOLW\�� (UL�
úLP����+D]LUDQ�������KWWS���ZZZ�FRSRZHU�
RUJ�PRGHOV�RI�GLVDELOLW\�KWPO

+�GLVDEOHG�ZRUOG���������'H¿QLWLRQV�RI�7KH�
0RGHOV� RI� 'LVDELOLW\�� (ULúLP� ��� +D]LUDQ�
������ KWWS���ZZZ�GLVDEOHG�ZRUOG�FRP�GH¿�
QLWLRQV�GLVDELOLW\�PRGHOV�SKS

+�R]LGD�� �������� 5DSRUODU�� (ULúLP� ��� 0D�
\ÕV� ������ KWWS���ZZZ�R]LGD�JRY�WU�UDSRUODU��
XOXVODUDUDVL�EP�(6&$3��ELOGLUL�GRF

+DUYH\��'�� ��������6RV\DO� DGDOHW� YH� úHKLU��
0��0RUDOÕ�dHY����øVWDQEXO��0HWLV�<D\ÕQODUÕ�

+XJKHV�� %��� 3DWHUVRQ�� .�� �������� 6DNDWOÕN�
VRV\DO�PRGHOL� YH� ND\ERODQ� EHGHQ�� ELU� \HWL�
\LWLPL� VRV\RORMLVLQH� GR÷UX�� '�� %H]PH]�� 6��
<DUGÕPFÕ�� <�� ùHQW�UN� �'HU���� )�� %�� $\GDU�
�dHY����6DNDWOÕN� oDOÕúPDODUÕ� �VV��������� øV�
WDQEXO��.Ro�hQLYHUVLWHVL�<D\ÕQODUÕ��

,PULH��5����������)URP�XQLYHUVDO�WR�LQFOXVLYH�
GHVLJQ�LQ�WKH�EXLOW�HQYLURQPHQW��-��6ZDQ��6��
)UHQFK��&�%DUQHV��&��7KRPDV��(G����'LVDE-
OLQJ� EDUULHUV�HQDEOLQJ� HQYLURQPHQWV��WK�
HG��� VV���������� /RQGDQ�� 6$*(� 3XEOLFD�
WLRQV�

øPDU�.DQXQX�������6�������

øQFHR÷OX�� 0��� $\WX÷�� $�� �������� .HQWVHO�
PHNkQGD�NDOLWH�NDYUDPÕ��0HJDURQ��������VV��
��������

.DSODQ��+���<�NVHO��h���*�OWHNLQ��$��%���*�Q�
J|U��&���.DUDVX��1���dDYXú��0����������<HUHO�
\|QHWLPOHU� LoLQ� XODúÕODELOLUOLN� WHPHO� ELOJLOHU�
WHNQLN�HO�NLWDEÕ��$QNDUD��g=ø'$

/HIHEYUH��+����������7KH�SURGXFWLRQ�RI�VSD-
FH��'��1�6PLWK�7U����2[IRUG��%ODFNZHOO��
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2NXU�� 1�� ��������g]�UO�OHUH� \|QHOLN� |UJ�W-
OHQPHQLQ�LQFHOHQPHVL��$QNDUD��g=ø'$�

2OLYHU�� 0�� �������� 7KH� SROLWLFV� RI� GLVDEOH-
PHQW��/RQGRQ��0DFPLOODQ�3UHVV�/WG�

2OLYHU��0���������6DNDWOÕ÷ÕQ�LGHRORMLN�LQúDVÕ��
'��%H]PH]��6��<DUGÕPFÕ��<��ùHQW�UN��'HU����
)�� %�� $\GDU� �dHY���� 6DNDWOÕN� oDOÕúPDODUÕ 
�VV�����������øVWDQEXO��.Ro�hQLYHUVLWHVL�<D�
\ÕQODUÕ��

g]�UO�OHU� YH� %D]Õ� .DQXQ� YH� .DQXQ� +�N�
P�QGH� .DUDUQDPHOHUGH� 'H÷LúLNOLN� <DSÕO�
PDVÕ�+DNNÕQGD�.DQXQ�������6�������

3ÕQDUFÕR÷OX��1��ù�� ��������<HUHO� VL\DVHW� YH�
NDGÕQ�NDWÕOÕPÕ��øVWDQEXO�YH�.RFDHOL¶QGH�QLWH-
OLNVHO�ELU�DUDúWÕUPD��<D\ÕQODQPDPÕú�'RNWRUD�
7H]L��0DUPDUD�hQLYHUVLWHVL��6%(��øVWDQEXO�

6H\\DU��$����������g]�UO�OHUH�DGDQPÕú�VRV-
\DO� SROLWLND� \D]ÕODUÕ�� $GDSD]DUÕ�� $GDSD]DUÕ�
%�\�NúHKLU�%HOHGL\HVL�<D\ÕQODUÕ�

6KDNHVSHDUH��7���:DWVRQ��1�� ��������)DUNÕ�
\DUDWPDN�� VDNDWOÕN�� VL\DVHW� YH� WDQÕQPD��'��
%H]PH]�� 6�� <DUGÕPFÕ�� <�� ùHQW�UN� �'HU����
)�� %�� $\GDU� �dHY���� 6DNDWOÕN� oDOÕúPDODUÕ 
�VV�����������øVWDQEXO��.Ro�hQLYHUVLWHVL�<D�
\ÕQODUÕ��

7KRPDV��&����������6DNDWOÕN�NXUDPÕ��NLOLW�¿�
NLUOHU��PHVHOHOHU�YH�G�ú�Q�UOHU��'��%H]PH]��
6��<DUGÕPFÕ��<��ùHQW�UN� �'HU����)��%��$\GDU�
�dHY���� 6DNDWOÕN� oDOÕúPDODUÕ� �VV��������� øV�
WDQEXO��.Ro�hQLYHUVLWHVL�<D\ÕQODUÕ��

:+2��:%����������:RUOG�UHSRUW�RQ�GLVDELOLW\��
(ULúLP����0D\ÕV�������KWWS���ZKTOLEGRF�ZKR�
LQW �SXEOLFDWLRQV�������������������B
HQJ�SGI��

<DUGÕPFÕ�� 6�� �������� 6DNDW� KDUHNHWOHUL� YH�
|UJ�WOHQPHOHUL�WDVODN��� (ULúLP� ��� 7HPPX]�
������ KWWS���ZZZ�NRQJUHNDUDEXUXQ�RUJ�
HVNL�WDPBPHWLQOHUB�����EB����B6LEHOB�
<DUGLPFL�SGI

<DUGÕPFÕ�� 6��� %H]PH]�'��� ùHQW�UN�� <� 
��������*LULú, '�� %H]PH]�� 6�� <DUGÕPFÕ�� <��
ùHQW�UN��'HU����)��%��$\GDU��dHY����6DNDWOÕN�
oDOÕúPDODUÕ��VV���������øVWDQEXO��.Ro�hQLYHU�
VLWHVL�<D\ÕQODUÕ��
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0DUULDJH�DQG�9LROHQFH�
([SHULHQFHV�RI�0HQ�8VLQJ�
9LROHQFH�DJDLQVW�WKHLU�
6SRXVHV

$VOÕKDQ�%XUFX�g=7h5.

$Uú�*|U�'U���+DFHWWHSH�hQLYHUVLWHVL��ø�ø�%�)���
6RV\DO�+L]PHW�%|O�P�

ÖZET

(UNHN� HJHPHQOL÷LQH� GD\DOÕ� WRSOXPODUGD� HY-
OLOLN��D÷ÕUOÕNOD�NDGÕQ��]HULQGH�LNWLGDU�NXUPD�
PHNDQL]PDVÕ� RODUDN� LúOH\HQ� WRSOXPVDO� ELU�
NXUXPGXU�� (YOLOLN� \ROX\OD� NDGÕQÕQ� EHGHQL��
HPH÷L� YH� W�P� WRSOXPVDO� \DúDQWÕVÕ� �]HULQGH�
NRQWURO�VDKLEL�ROPD\D�oDOÕúDQ�HUNHN��úLGGHWL�
NDGÕQÕ�EDVNÕ�DOWÕQGD�WXWPDQÕQ�ELU�DUDFÕ�ROD-
UDN� NXOODQPDNWDGÕU�� 1LWHO� DUDúWÕUPD� RODUDN�
NXUJXODQPÕú� EX� DUDúWÕUPD��� HúLQH� úLGGHW�
X\JXODPÕú� HUNHNOHUOH� \DSÕODQ� \DUÕ� \DSÕODQ-
GÕUÕOPÕú�J|U�úPHOHU� ÕúÕ÷ÕQGD��|QHPOL�|Oo�GH�
HUNHN�LNWLGDUÕQD�GD\DOÕ�HYOLOLN�NXUXPX�LoLQGH�
NDGÕQD� \|QHOLN� úLGGHWLQ� GLQDPLNOHULQL� RUWD-
\D�NR\PD\Õ�DPDoODPDNWDGÕU��<DSÕODQ�DQDOL]�

�� %X� DUDúWÕUPD�� ³(UNHNOLN� YH� .DGÕQD� <|QHOLN�
$LOH�øoL�ùLGGHW��(úLQH�.DUúÕ�ùLGGHW�8\JXOD\DQ�
(UNHNOHU´� EDúOÕNOÕ� GRNWRUD� WH]LQLQ� EXOJXODUÕ�
NXOODQÕODUDN�\D]ÕOPÕúWÕU�

VRQXFX�DUDúWÕUPD�EXOJXODUÕ�� NDGÕQÕQ��FUHWOL�
YH� HY� LoL� HPH÷L�� VRV\DO� LOLúNLOHUL� YH� GÕú� J|-
U�Q�ú�� �]HULQGH� NXUPD\D� oDOÕúÕODQ� LNWLGDU��
NDGÕQ� �]HULQGH� LNWLGDU� NXUDPDPD� YH� úLGGHW�
WHPDODUÕ�HWUDIÕQGD�IHPLQLVW�NXUDPGDQ�\DUDU-
ODQÕODUDN� \RUXPODQPÕúWÕU�� %XOJXODUD� J|UH�
HúLQH�úLGGHW�X\JXOD\DQ�HUNHNOHU�LoLQ�HYOLOLNWH�
HUNHN��³NRFD´�RODUDN�LNWLGDUOD�|]GHúOHúPHN-
WH��NDGÕQGDQ�HUNH÷LQ�HJHPHQ�NRQXPXQD�UÕ]D�
J|VWHUPHVL�EHNOHQPHNWHGLU��ùLGGHW�LVH��NDGÕ-
QÕQ��]HULQGH�EDVNÕ�ROXúWXUPDQÕQ�YH�NDGÕQÕQ�
UÕ]D�J|VWHUPHGL÷L�GXUXPGD�NDGÕQÕQ��]HULQGH�
LNWLGDU�NXUPDQÕQ�ELU�DUDFÕ�ROPDNWDGÕU�

Anahtar Sözcükler: .DGÕQD�\|QHOLN�DLOH�LoL�
úLGGHW�� NDGÕQD� \|QHOLN� úLGGHW� X\JXOD\DQ�
HUNHNOHU��HYOLOLN�YH�DLOH�

ABSTRACT�
0DUULDJH�LQ�PDOH�GRPLQDWHG�VRFLHWLHV�LV�PRVW-
O\�FRQVLGHUHG�DV�D�PHFKDQLVP�IRU�PDLQWDLQLQJ�
SRZHU� RYHU�ZRPHQ��0HQ��ZKR�ZDQW� WR� KDYH�
FRQWURO�RYHU�ZRPHQ¶V�ERGLHV��WKHLU�ODERU�DQG�
VRFLDO�OLIH�WKURXJK�PDUULDJH�XVH�YLROHQFH�DV�D�
WRRO�WR�NHHS�WKHP�XQGHU�SUHVVXUH��7KLV�VWXG\��
ZKLFK�ZDV�GHVLJQHG�DV�D�TXDOLWDWLYH�UHVHDUFK��
WULHV� WR� UHYHDO� WKH� G\QDPLFV� WKURXJK� ZKLFK�
YLROHQFH� UHYHDOV� LWVHOI� LQ� WKH� PDOH� GRPLQDQW�
PDUULDJH�� LQ� WKH� OLJKW� RI� LQWHUYLHZV� FDUULHG�
RXW� ZLWK� D� VHPL�VWUXFWXUHG� TXHVWLRQQDLUH��
7KH�UHVXOWV�RI�WKH�VWXG\�DUH�HYDOXDWHG�ZLWK�WKH�
KHOS�RI� IHPLQLVW� WKHRU\�DURXQG�WKH� WKHPHV�RI�
FRQWURO�RYHU�ZRPHQ¶V�SDLG�ZRUN�DQG�GRPHV-
WLF�ODERU��RI�FRQWURO�RYHU�WKHLU�VRFLDO�UHODWLRQV�
DQG� DSSHDUDQFHV� DQG� RI� WKH� IDLOXUH� RI� FRQ-
WUROOLQJ�ZRPHQ� DQG� RI� YLROHQFH�� )LQGLQJV� RI�
WKH�VWXG\� LPSO\� WKDW��PHQ��ZKR�DUH�XVLQJ�YL-
ROHQFH� DJDLQVW� WKHLU� VSRXVHV�� VHH� WKHPVHOYHV�
DV�WKH�³SRZHU�KROGHU´��:RPHQ�DUH�H[SHFWHG�
WR�FRPSO\�ZLWK�WKLV�YLHZ��9LROHQFH�LV�XVHG�DV�D�
WRRO�WR�PDLQWDLQ�SUHVVXUH�RYHU�ZRPHQ�DQG�WR�
FRQVROLGDWH�SRZHU�RYHU�ZRPHQ�LQ�FDVH�WKH\�GR�
QRW�FRPSO\�ZLWK�WKHVH�H[SHFWDWLRQV��

Keywords: 'RPHVWLF� YLROHQFH� DJDLQVW�
ZRPHQ�� PHQ� XVLQJ� YLROHQFH� DJDLQVW�
ZRPHQ��PDUULDJH�DQG�IDPLO\�

$UDúWÕUPD
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� ³%LU�DGDPÕQ�HYL�RQXQ�NDOHVLGLU��D\-
QÕ�HYLQ�NDGÕQ�YH�oRFXN�LoLQ�KDSLVKD-
QH�RODFD÷Õ�QDGLUHQ�ELOLQLU´��+HUPDQ��
�����������

(YOLOLN�� WRSOXPVDO� FLQVL\HW� LOLúNLOHUL� oHU�
oHYHVLQGH�ROXúWXUXODQ�ELU�NXUXP�RODUDN�
DLOH�ELUOL÷LQL�NXUDU��.|NOHUL�WDULK�ER\XQFD�
úHNLOOHQHQ�DWDHUNLO�\DSÕQÕQ�LoLQGH��HUNH�
÷LQ� NDGÕQ� �]HULQGH� NXUGX÷X� LNWLGDU� YH�
GHQHWLP�PHNDQL]PDVÕ� RODUDN� LúOHPHN�
WHGLU�� $LOH� LoLQGH� HUNH÷LQ� NHVLQ� LNWLGDUÕ�
�]HULQH�NXUXOX�RODQ�JHOHQHNVHO�DWDHUNLO�
OLN��HUNHNOH�NDGÕQ�DUDVÕQGDNL�KL\HUDUúLN�
LOLúNLOHUL�EHOLUOHPHGH�|QHPOL�ELU�J�o�ROVD�
GD�NDSLWDOL]PLQ�JHOLúLPL�YH�PRGHUQOHú�
PH\OH� ELUOLNWH� WRSOXPVDO� FLQVL\HW� LOLúNL�
OHULQL�DoÕNODPDGD�\HWHUVL]�NDOPDNWDGÕU��
%X�QHGHQOH�&RQQHOO� ��������������ND�
GÕQ�HUNHN�HúLWVL]OL÷LQH�GD\DOÕ�WRSOXPVDO�
FLQVL\HW� G�]HQL� LoLQGH� HNRQRPLN� LOLúNL�
OHUOH�ELUOLNWH�GX\JXVDO�LOLúNLQLQ�YH�FLQVHO�
OL÷LQ�GLQDPLNOHULQL�GH�LoHUHQ�³WRSOXPVDO�
FLQVL\HW� UHMLPL´� NDYUDPÕQÕ� |QHULU�� 7RS�
OXPVDO�FLQVL\HW� UHMLPLQLQ� LúOH\LúLQL�VD÷�
OD\DQ� �o� WHPHO� PHNDQL]PD�� FLQVL\HWH�
GD\DOÕ� LúE|O�P�� LOH� |UJ�WOHQHQ� �UHWLP�
LOLúNLOHUL��VÕQÕI�� ÕUN��HWQLVLWH��FLQVL\HW�JLEL�
HúLWVL]�LOLúNLOHUL�LoHUHQ�LNWLGDU�LOLúNLOHUL�YH�
DU]XODUÕQ�DODQÕ�RODQ�NDWHNVLV�LOH�LúOHU��%X�
PHNDQL]PD�LoLQGH�DLOH��HULO�LNWLGDUÕ��UH�
WHQ�YH�V�UG�UHQ�|QHPOL�ELU�NXUXP�ROD�
UDN� WDQÕPODQÕU��(ULO� LNWLGDUD�GD\DOÕ� WRS�
OXPVDO�FLQVL\HW� LOLúNLOHUL� LOH�ELUOLNWH��UH�
WLP� LOLúNLOHUL� GH� HYOLOLNWHNL� HUNHN� NDGÕQ�
LOLúNLOHULQL�G�]HQOHPHNWHGLU��

(YOLOLN��ELU�DQODPÕ\OD��FUHWOL�YH��FUHWVL]�
NDGÕQ�HPH÷LQLQ�G�]HQOHQGL÷L�YH�V|P��
U�OG�÷�� NXUXP� RODUDN� LúOHY� J|U�U�� (Q�
G�VWUL\HO�NDSLWDOL]P�DWDHUNLOOLNWHQ�\DUDU�
ODQDUDN� NDGÕQ� HPH÷LQLQ� V|P�U�V�Q���
NDGÕQÕQ��FUHWOL�LúJ�F�QH�\HWHUVL]�G�]H\�
GHNL� NDWÕOÕPODUÕ�� �FUHWVL]� DLOH� HPH÷LQLQ�

NXOODQÕOGÕ÷Õ�HY�LoLQGH�YH��FUHWOL�Lú�\DúD�
PÕQGD�FLQVL\HWH�GD\DOÕ�LúE|O�P���ND\ÕW�
GÕúÕ� VHNW|UGH� J�YHQFHVL]� oDOÕúPD�� HY�
HNVHQOL�oDOÕúPD�JLEL�ELoLPOHUOH�\DSPDN�
WDGÕU��'HOSK\¶QLQ������������GH�EHOLUWWL÷L�
�]HUH�� NDSLWDOL]P� YH� DWDHUNLOOL÷LQ� LúELU�
OL÷LQGH� GH÷HUVL]OHúWLULOHQ� NDGÕQ� HPH÷L��
DLOHGH� YH� WRSOXPGD� HUNHN� HJHPHQOL÷L�
QLQ�V�UG�U�OPHVLQH�KL]PHW�HWPHNWHGLU��
.DGÕQÕQ� oRFXN� GR÷XPX�� EDNÕPÕ� YH� HY�
LúOHUL�\ROX\OD�DLOH\L�\HQLGHQ��UHWPHGHNL�
URO���NDGÕQÕQ� WRSOXPVDO�RODUDN�J�oV�]�
OHúPHVLQH�QHGHQ�ROXU��*LPHQH]��������
�����(úLWVL]OL÷H� GD\DQDQ� YH� EDVNÕ�PH�
NDQL]PDODUÕ\OD� LúOH\HQ� WRSOXPVDO� VLV�
WHPOHULQ�HWNLOHúLPL��FLQVL\HW� WHPHOLQGH�
NL� HúLWVL]OLNOHUL� SHUoLQOHPHNWHGLU�� 7RS�
OXPVDO� FLQVL\HW� LOLúNLOHULQGHNL� HúLWVL]OLN�
WHQ�GROD\Õ��WRSOXPVDO�ND\QDNODUGDQ�HúLW�
G�]H\GH�\DUDUODQPDODUÕ�HQJHOOHQHQ�ND�
GÕQODUÕQ� \RNVXOOXN�� HWQLN� D\UÕPFÕOÕN� YH�
GLQL�YH�N�OW�UHO�PXKDID]DNkUOÕNWDQ�GDKD�
ID]OD� HWNLOHQPHOHUL�� GDKD� VDYXQPDVÕ]�
ROPDODUÕ�� NDGÕQODU� �]HULQGHNL� EDVNÕQÕQ�
\R÷XQODúPDVÕQD�YH�NDGÕQODUÕQ�J�oV�]�
OHúPHVLQH�QHGHQ�ROPDNWDGÕU��

%XQXQOD� ELUOLNWH� SRVW� HQG�VWUL\HO� NDSL�
WDOL]POH�NDUPDúÕNODúDQ�WRSOXPVDO�LOLúNL�
OHU�ED÷ODPÕQGD�NDGÕQÕQ�NRQXPX�GH÷Lú�
PH\H�EDúODPÕúWÕU��+L]PHW�VHNW|U�QGHNL�
JHQLúOHPH��NDGÕQODUÕQ�H÷LWLP�RODQDNOD�
UÕQGDQ�GDKD�ID]OD�\DUDUODQPDVÕ���FUHWOL�
oDOÕúPD�\DúDPÕQGD�GDKD�HWNLQ�NRQXP�
ODUGD�\HU�DOPD\D�EDúODPDVÕ� LOH�ELUOLNWH�
J�YHQFHVL]�YH�HVQHN�oDOÕúPD�ELoLPOHUL�
QLQ�JHOLúPHVL��\RNVXOOX÷XQ�YH�LúVL]OL÷LQ�
\D\JÕQODúPDVÕ�� |]HOOLNOH� JHQo� Q�IXVXQ�
NÕUVDO� NHVLPGHQ� NHQWH� J|o�\OH� ELUOLNWH�
NHQWOHúPH�JLEL�ELUoRN�JHOLúPH� WRSOXP�
VDO� FLQVL\HW� LOLúNLOHULQLQ� IDUNOÕODúPD\D�
EDúODPDVÕQD�\RO�DoPDNWDGÕU��*HOHQHN�
VHO�DWDHUNLOOL÷LQ�HJHPHQ�ROGX÷X�DLOHGH�
NL�WDUWÕúPDVÕ]�HUNHN�HJHPHQOL÷L�|QHPOL�
|Oo�GH�VDUVÕOPÕúWÕU��
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7RSOXPVDO� \DSÕQÕQ� HWNLVLQLQ� \DQÕ� VÕUD�
|]QHO� ER\XWX�GD� LoHUHQ� WRSOXPVDO� FLQ�
VL\HW� G�]HQL� NDYUDPÕ�� WRSOXPVDO� FLQ�
VL\HW� LOLúNLOHULQLQ� GH÷LúNHQOLN� LoHUGL�
÷LQL� J|VWHUHUHN� LQGLUJHPHFLOL÷H� NDU�
úÕ� oÕNDU�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� KHU�
NDGÕQÕQ� HYOLOLN� NXUXPXQGD� D\QÕ� G��
]H\GH�H]LOPHGL÷L� \D�GD� úLGGHW� J|UPH�
GL÷L�� ND]DQoOÕ� RODELOHFH÷L� J�oO�� \DQOD�
UÕ� ROGX÷X� DQODúÕODELOPHNWHGLU�� $QFDN�
7�UNL\H¶GH� NDSLWDOLVWOHúPH� V�UHFLQLQ�
WDPDPODQPDPDVÕ�YH�JHOHQHNVHO�GH÷HU�
\DUJÕODUÕQÕQ� \D\JÕQOÕ÷Õ� QHGHQL\OH� HYOLOL�
÷LQ�� E�\�N�|Oo�GH� NDGÕQODUÕQ� EDVNÕ� DO�
WÕQGD� WXWXOPDVÕQÕ� VD÷ODGÕ÷Õ� YH� IDUNOÕ�
OÕNODU� ROVD� GD� JHOHQHNVHO� DWDHUNLO� N�O�
W�U�� \DúDWWÕ÷Õ� J|U�OPHNWHGLU�� ùLGGHWLQ�
\D\JÕQOÕ÷Õ�� EX� GXUXPXQ� HQ� |QHPOL�
J|VWHUJHVLGLU��

*HOHQHNVHO� DWDHUNLOOLNWHQ� PLUDV� DOÕQDQ�
HYOLOLN� LoLQGH�NHVLQ�ELU�HUNHN�HJHPHQOL�
÷LQLQ�NXUXOPDVÕQD�\|QHOLN�LGHRORML��PR�
GHUQ� ]DPDQODUGDNL� HYOLOLNOHULQ� GH� ND�
GÕQ� YH� HUNHN� DUDVÕQGD� |QHPOL� ELU� oD�
WÕúPD� DODQÕQD� G|Q�úPHVLQH� \RO� DoDU��
3DWHPDQ¶ÕQ�����������������GD�LIDGH�HW�
WL÷L��]HUH��HUNH÷LQ�NDGÕQ��]HULQGH�NXU�
GX÷X�ELU�GHQHWLP�ELoLPL�RODUDN�HYOLOLNWH��
NDGÕQÕQ�HUNHN� LNWLGDUÕQÕ� NDEXO�HWPHVLQL�
VD÷ODPDN� �]HUH� UÕ]D\D� \D� GD� úLGGHWH�
GD\DOÕ�WDKDNN�P�ELoLPOHULQH�EDúYXUXOXU�
ùLGGHW�� NDGÕQÕ� EDVNÕ� DOWÕQGD� WXWPDQÕQ�
YH�HUNHN�HJHPHQOL÷LQL� GHYDP�HWWLUPH�
QLQ�ELU�DUDFÕ�RODUDN�NXOODQÕODELOPHNWHGLU�

7�UNL\H� oDSÕQGD� \DSÕOPÕú� RODQ�
³7�UNL\H¶GH�.DGÕQD�<|QHOLN�$LOH�LoL�ùLG�
GHW´�DUDúWÕUPDVÕ��\DúDPODUÕQÕQ�KHUKDQ�
JL�ELU�G|QHPLQGH�HúOHUL�\D�GD�ELUOLNWH�RO�
GXNODUÕ�HUNHNOHU�WDUDIÕQGDQ�¿]LNVHO�úLG�
GHWH� PDUX]� NDODQ� NDGÕQODUÕQ� RUDQÕQÕQ�
������� FLQVHO� úLGGHWH� PDUX]� NDODQOD�
UÕQ�RUDQÕQÕQ� LVH�������ROPDVÕ�� WRSOXP�
VDO�FLQVL\HW�LOLúNLOHULQLQ�úLGGHW�LoHUGL÷LQL�
YH�HUNH÷LQ�NDGÕQ��]HULQGH�LNWLGDU�NXUPD�

oDEDVÕQÕQ�\R÷XQ�ELU�úHNLOGH�\DúDQGÕ÷Õ�
QÕ�J|VWHUPHNWHGLU��(YOHQPLú�NDGÕQODUÕQ�
\DUÕVÕQD�\DNÕQÕ��������GX\JXVDO�úLGGHW�
\DúDPDNWDGÕU�� +DNDUHW�� N�I�U�� DúD÷Õ�
ODQPD�JLEL��.6*0������������GDYUDQÕú�
ODUÕQ�\DQÕ�VÕUD�NDGÕQÕQ�\DúDPÕQÕ�NRQWURO�
DOWÕQGD� WXWPD\D�\|QHOLN�EDVNÕFÕ�GDYUD�
QÕúODUÕQ� GD� \D\JÕQ� ROGX÷X� DQODúÕOPÕú�
WÕU��.DGÕQÕQ�QH�]DPDQ�QHUGH�RODFD÷ÕQÕ�
ELOPHN�LVWHPH��������HUNHNOHUOH�NRQXú�
PDVÕQD�NÕ]PD��������JL\VLOHULQL�GHQHW�
OHPH�������YH�DLOH����������YH�DUNDGDú�
ODUÕ\OD� ������� J|U�úPHVLQL� HQJHOOHPH��
|QHPOL� VRUXQODUGÕU�� (NRQRPLN� úLGGHW�
RODUDN�GD�LIDGH�HGLOHQ�úLGGHW�ELoLPLQGH�
HQ� ID]OD� UDVWODQDQ�� NDGÕQÕQ� oDOÕúPDVÕ�
QÕ�HQJHOOHPH�\D�GD�LúWHQ�D\UÕOPD\D�QH�
GHQ� ROPD� ������ GDYUDQÕúÕGÕU� �.6*0��
��������������)L]LNVHO�YH�FLQVHO�úLGGHWLQ�
NÕUVDO�DODQGD�\DúD\DQ��H÷LWLP�YH�UHIDK�
G�]H\L�\�NVHN�NDGÕQODU�DUDVÕQGD��NHQW�
WH�\DúD\DQ��H÷LWLP�YH�UHIDK�G�]H\L�\�N�
VHN�NDGÕQODUGDQ�GDKD�\D\JÕQ�ROPDVÕ�GD�
�.6*0�������������DWDHUNLOOLNOH�ELUOLNWH�
GL÷HU�WRSOXPVDO�VLVWHPOHULQ�HWNLOHúLPLQL�
LIDGH�HWPHNWHGLU��

.DGÕQD� \|QHOLN� úLGGHWLQ� \D\JÕQOÕ÷ÕQ�
GD�� EDKVHGLOHQ� \DSÕVDO� HWNHQOHULQ� \D�
QÕ� VÕUD� N�OW�UHO� LGHDOOHULQ� GH� HWNLVL� E��
\�NW�U�� (UNHNOL÷H� LOLúWLULOHQ� J�oO��� VHUW��
FHVXU� YH� GD\DQÕNOÕ� ROPD�� GX\JXODUÕQÕ�
LIDGH� HWPHPH�� HNRQRPLN� DoÕGDQ� J�o�
O��ROPD�JLEL�|]HOOLNOHU�KHJHPRQ\D�NDY�
UDPÕ� LOH� E�W�QOHúWL÷LQGH�� HUNHNOL÷LQ� WH�
PHOGH�LNWLGDUD�GD\DOÕ�ELU�WRSOXPVDO�FLQ�
VL\HW� NXUJXVX�ROGX÷X� YH� LNWLGDU� NXUPD�
DPDFÕ\OD� IDUNOÕ� WRSOXPVDO� \DSÕODUGD�
IDUNOÕ� HUNHNOLNOHULQ� EX� LGHDOH� XODúPDN�
LoLQ� GH÷LúLN� VWUDWHMLOHU� NXOODQGÕ÷Õ� DoÕ÷D�
oÕNPDNWDGÕU�� (UNH÷H� \�NOHQHQ� N�OW�UHO�
LGHDOOHULQ� GH� GHVWH÷L\OH� NDGÕQODU� YH�
GL÷HU�HUNHNOHU��]HULQGH�LNWLGDU�NXUPD\D�
\|QHOLN�VWUDWHMLOHU�³KHJHPRQLN�HUNHNOLN´�
RODUDN� DGODQGÕUÕODQ� LNWLGDUD� GD\DOÕ� ELU�
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HUNHNOL÷LQ� ROXúPDVÕQÕ� VD÷ODU� �&RQQHOO��
��������±���������������

ùLGGHWLQ� HUNHNOLNOH� LOLúNLOHQGLULOPHVL��
HUNH÷LQ�NDGÕQ��]HULQGH�NHVLQ�ELU�LNWLGDUD�
VDKLS� ROPDVÕQÕQ� LVWHQGL÷L� \DSÕODUGD�
PHúUX� J|U�OHELOPHNWHGLU�� 7�UNL\H¶GH�
NL� WRSOXPVDO� FLQVL\HW� G�]HQLQGH�KHJH�
PRQLN�HUNHNOLN��PHVOHN�VDKLEL��HYLQ�JH�
oLPLQL�VD÷OD\DQ��J�oO��YH�FHVXU��DLOHVL�
QLQ�QDPXVXQX�NRUX\DQ��HúL�YH�oRFXNODU�
�]HULQGH� LNWLGDU� NXUDQ� YH� EXQX� VD÷OD�
PDN� LoLQ� JHUHNWL÷LQGH� úLGGHW� NXOODQDQ�
HUNHNOLN�NXUJXVXQD�LúDUHW�HGHU��(YOLOLNWH�
HUNH÷LQ� NDGÕQ��]HULQGH� LNWLGDU� NXUDELO�
PHVL��HUNHN�HJHPHQOL÷LQH�RODQDN�VD÷�
OD\DQ�WRSOXPVDO�FLQVL\HW�G�]HQLQLQ�LoLQ�
GH��UHWLOHQ�KHJHPRQLN�HUNHNOLN�LGHDOLQ�
GHQ� \DUDUODQPDVÕ\OD� P�PN�Q� RODELO�
PHNWHGLU��+HJHPRQLN�HUNHNOL÷LQ� WHPHOL�
RODQ� LNWLGDU�� UÕ]D� LOH�JHUoHNOHúWLULOHELOH�
FH÷L�JLEL�úLGGHWOH�GH�NXUXODELOPHNWHGLU��
+HJHPRQLN� HUNHNOLNOH� oHOLúHQ�� NDGÕQ�
�]HULQGH�LNWLGDU�NXUDPDPD�JLEL�GXUXP�
ODUGD�EX�J�oV�]O�N��úLGGHWOH�NHQGLQL�LID�
GH�HGHELOPHNWHGLU��

<g17(0�

1LWHO� DUDúWÕUPD� PRGHOL\OH� NXUJXODQDQ�
DUDúWÕUPDGD�� \DúDP� |\N�V�� \|QWHPL�
NXOODQÕODUDN� LoHULN� DQDOL]L� \DSÕOPÕúWÕU��
.DGÕQD�\|QHOLN�úLGGHW�X\JXOD\DQ�HUNHN�
OHULQ��HYOLOLN�YH�úLGGHW�GHQH\LPLQL�GHULQ�
OHPHVLQH� DQOD\DELOPHN� DPDFÕ\OD� HúL�
QH�úLGGHW�X\JXODPDNWDQ�GROD\Õ� WXWXNOX�
YH�K�N�PO��RODUDN�FH]DVÕQÕ� oHNPHNWH�
RODQ�HUNHNOHU�LOH�DONROL]P�WHUDSLVL�DPD�
FÕ\OD�JUXS�oDOÕúPDODUÕQD�NDWÕODQ�HUNHN�
OHU� DUDVÕQGDQ� HúLQH� úLGGHW� X\JXOD\DQ�
X\JXODPÕú� HUNHNOHUOH� GHULQOHPHVLQH�
J|U�úPHOHU�\DSÕOPÕúWÕU��

$UDúWÕUPDGD�úLGGHW�� ¿]LNVHO�� GX\JXVDO��
HNRQRPLN�YH�FLQVHO�úLGGHW�RODUDN�WDQÕP�
ODQPDNWD��GROD\ÕVÕ\OD�GD\DN��\DUDODPD�

JLEL�¿]LNVHO�úLGGHW�ELoLPOHULQLQ�\DQÕ�VÕUD��
V|]HO�úLGGHW��EDVNÕ��WHKGLW��VRV\DO�\DúD�
PD� YH� oDOÕúPD� \DúDPÕQD� \|QHOLN� KHU�
W�U�NÕVÕWODPD�JLEL�GL÷HU�úLGGHW�ELoLPOHUL�
GH�LoHULOPHNWHGLU�

$UDúWÕUPDQÕQ� E�W�Q��� HúLQH� úLGGHW� X\�
JXODPÕú�HUNHNOHULQ�\DúDPODUÕQÕQ�|QHP�
OL�G|Q�P�QRNWDODUÕQÕ�NDSVD\DFDN�úHNLO�
GH��HUNHNOLN�NXUJXODUÕQÕQ�J�o��LNWLGDU�YH�
úLGGHW�HNVHQLQGH�ROXúXPXQX�YH�NDGÕQD�
\|QHOLN� DLOH� LoL� úLGGHWLQ� RUWD\D� oÕNÕúÕQÕ�
oHúLWOL� WRSOXPVDO� NXUXPODUOD� LOLúNL� LoLQ�
GH�� \DúDP� |\N�V�� \|QWHPLQL� NXOODQD�
UDN� DQODPD\D� oDOÕúPDNWDGÕU�� %X� DUDú�
WÕUPD� PDNDOHVL�� HúLQH� úLGGHW� X\JXOD�
PÕú� HUNHNOHULQ�� LNWLGDU� WHPDVÕ� HWUDIÕQ�
GD�úHNLOOHQHQ��HYOLOL÷H�YH�NDGÕQD�\|QH�
OLN�EDNÕú�DoÕODUÕQÕQ��úLGGHWOH�ED÷ODQWÕVÕQÕ�
DQODPD\Õ�DPDoODPDNWDGÕU��

dDOÕúPD�*UXEX

(úLQL�\DUDODPD�YH�|OG�UPH�VXoODUÕQGDQ�
GROD\Õ� WXWXNOX� \D� GD� K�N�PO�� RODUDN�
$QNDUD�6LQFDQ�/��YH�/��WLSL�.DSDOÕ�&H�
]DHYOHUL� YH� $QNDUD� $oÕN� &H]DHYLQGH�
EXOXQDQ� RQ� LNL� HUNHN� LOH� KDNNÕQGD� GH�
QHWLPOL� VHUEHVWOLN� K�NP�� RODQ� $QND�
UD� 'HQHWLPOL� 6HUEHVWOLN� 0HUNH]L¶QGHNL�
ELU� HUNHNOH� J|U�ú�OP�úW�U�� $\UÕFD� $G�
VÕ]�$ONROLNOHU�6ÕKKL\H�*UXEXQGDNL�JUXS�
oDOÕúPDODUÕQD� NDWÕODQ� YH� HúLQH� úLGGHW�
X\JXODPÕú� EHú� HUNHNOH� J|U�ú�OP�ú�
W�U�� &H]DHYOHULQGHNL� J|U�ú�OHQ� HUNHN�
OHULQ� VHoLPLQGH�� VRV\DO� VHUYLV� J|UHYOL�
OHUL�\|QOHQGLULFL�ROPXúWXU��0DKN�PODUÕQ�
LúOHGLNOHUL� VXoODUÕ� J|VWHUHQ� OLVWHOHU� NXO�
ODQÕODUDN� HUNHNOHU� J|U�úPH\H� oD÷UÕO�
PÕú�� DUDúWÕUPD\D� NDWÕOPDN� LVWH\HQOHU�
OH� J|U�úPH�\DSÕOPÕúWÕU��'HQHWLPOL�6HU�
EHVWOLN�0HUNH]LQGH�� DUDúWÕUPD� LoLQ� L]LQ�
DOÕQDQ�G|QHPGH�HúLQH�úLGGHWWHQ�GROD�
\Õ� K�N�P�JL\PLú� G|UW� HUNHNWHQ� \DOQÕ]�
FD� ELULQH� XODúÕODELOPLúWLU�� GL÷HUOHULQLQ�
J|U�úPH� LoLQ� ]DPDQÕ� ROPDGÕ÷Õ� VRV\DO�
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VHUYLV�J|UHYOLOHUL� WDUDIÕQGDQ�EHOLUWLOPLú�
WLU��$GVÕ]�$ONROLNOHU�JUXEXQGDQ�HUNHNOH�
UH�XODúPDN�LoLQ�DoÕN�JUXS�WRSODQWÕODUÕQD�
NDWÕOÕQPÕú��DUDúWÕUPDQÕQ�DPDFÕ�DoÕNODQ�
GÕNWDQ�VRQUD�J|U�úPH�LoLQ�J|Q�OO��RODQ�
YH�HúLQH�úLGGHW�X\JXODGÕ÷ÕQÕ�LIDGH�HGHQ�
E�W�Q�HUNHNOHUOH�J|U�ú�OP�úW�U��

*|U�úPHOHU� ELUELULQL� WHNUDUOD\DQ� QLWHOL�
÷H�XODúWÕNWDQ�VRQUD�WRSODPGD�RQ�VHNL]�
HUNHNOH�J|U�ú�OHUHN�DUDúWÕUPD�WDPDP�
ODQPÕúWÕU�� <Dú� RUWDODPDVÕ� ��� RODQ� HU�
NHNOHULQ�DOWÕVÕ�LONRNXO��LNLVL�RUWDRNXO��VH�
NL]L� OLVH� YH� LNLVL� �QLYHUVLWH�PH]XQXGXU��
dR÷XQOX÷X� YDVÕÀÕ� YH� YDVÕIVÕ]� LúoL� �GR�
NX]���GL÷HUOHUL�LVH�LNLVL�SROLV�ROPDN��]H�
UH�PHPXU��EHú���HVQDI���o��YH�P�KHQ�
GLVWLU��ELU���%|\OHFH�IDUNOÕ�H÷LWLP�G�]H\L�
YH�PHVOHN�JUXSODUÕQGDQ�HUNHNOHUH�XOD�
úÕOPÕúWÕU��+DNNÕQGD�GHQHWLPOL�VHUEHVWOLN�
K�NP�� RODQ� P�KHQGLV� HUNHN� GÕúÕQGD��
H÷LWLP�YH�UHIDK�G�]H\L�\�NVHN�EDúND�ELU�
HUNHNOH�J|U�úPH�\DSÕODPDPÕú�ROPDVÕ��
DUDúWÕUPDQÕQ�VÕQÕUOÕOÕ÷Õ�ROPXúWXU��

9HUL�7RSODPD�$UDoODUÕ�YH�9HUL�
7RSODPD�6�UHFL�

$UDúWÕUPD�DPDFÕQD�X\JXQ�RODUDN�WHPHO�
VRUXODUÕQ�\HU�DOGÕ÷Õ�\DUÕ�\DSÕODQGÕUÕOPÕú�
J|U�úPH�IRUPX�NXOODQÕODUDN�GHULQOHPH�
VLQH�J|U�úPHOHU�\DSÕOPÕúWÕU��*|U�ú�OHQ�
HUNHNOHULQ�WXWXP�YH�WHSNLOHUL�J|]OHPOH�
QHUHN�QRW�WXWXOPXúWXU��

*|U�úPHOHU�� ����� \ÕOÕ� +D]LUDQ�(NLP�
D\ODUÕ� DUDVÕQGD� DUDúWÕUPDFÕ� WDUDIÕQGDQ�
JHUoHNOHúWLULOPLúWLU�� &H]DHYOHULQGH� \D�
SÕODQ�J|U�úPHOHUGH�VHV�ND\ÕW�FLKD]ÕQD�
L]LQ�YHULOPHPHVL�QHGHQL\OH�\DUGÕPFÕ�ELU�
DUDúWÕUPDFÕ�\D]ÕOÕ�ND\ÕW�WXWPXúWXU��$GVÕ]�
$ONROLNOHUOH� \DSÕODQ� J|U�úPHOHUGH� VHV�
ND\ÕW� FLKD]Õ� NXOODQÕOPÕúWÕU�� *|U�úPHOHU�
ELU�LOH��o�VDDW�DUDVÕQGD�V�UP�úW�U��'D�
KD�VRQUD�J|U�úPHOHU��DUDúWÕUPDFÕ�WDUD�
IÕQGDQ� \D]ÕOÕ� RODUDN� ND\GD� JHoLOPLúWLU��

*L]OLOLN� LONHVL� JHUH÷L�� HUNHNOHUH� WDNPD�
LVLPOHU�YHULOPLúWLU��

9HULOHULQ�$QDOL]L�

<D]ÕOÕ�PHWLQ�ELUNDo�NH]�RNXQDUDN��DUDú�
WÕUPD� DPDFÕ� ED÷ODPÕQGD� WHPDODU� YH�
NRGODU� EHOLUOHQPLúWLU�� 'DKD� VRQUD� DoÕN�
NRGODPD� \ROX\OD� NDYUDPVDOODúWÕUPD�
\DSDUDN�\HQL�ELU� WHPD�OLVWHVL�ROXúWXUXO�
PXúWXU�� (YOLOLN� NXUXPX� LoLQGH� NDGÕQD�
\|QHOLN� DLOH� LoL� úLGGHWLQ� GLQDPLNOHULQL�
DQODPDN��]HUH�WHPDODU�DUDVÕQGDNL�ED÷�
ODQWÕODUÕ� EHOLUOHPHN� DPDFÕ\OD� WHPDWLN�
NRGODPD� \DSÕOPÕú� YH� EXOJXODU� \RUXP�
ODQPÕúWÕU�� $QDOL]�� J|U�úPH� ND\ÕWODUÕQD�
WHNUDU� WHNUDU� G|Q�OHUHN� JHOLúWLULOPLúWLU��
$UDúWÕUPDQÕQ�J�YHQLUOL÷L� DoÕVÕQGDQ��QL�
WHO� DUDúWÕUPD� NRQXVXQGD� GHQH\LPOL� ELU�
DUDúWÕUPD�J|UHYOLVL�\D]ÕOÕ�ND\ÕWODUÕ�LQFH�
OHPLú�YH�NRGODPD�LúOHPLQL�\DNÕQGDQ�WD�
NLS�HWPLú�YH�|QHULOHUGH�EXOXQPXúWXU��

%8/*8/$5�9(�<2580

(úLQH�úLGGHW�X\JXODPÕú��X\JXOD\DQ�HU�
NHNOHULQ�DQODWÕODUÕ��J|U�úPHOHUGH�RUWD\D�
oÕNWÕ÷Õ� �]HUH� NDGÕQÕQ��FUHWOL� HPH÷L�� HY�
LoL�HPH÷L�� VRV\DO� LOLúNLOHUL� YH�GÕú�J|U��
Q�ú�� �]HULQGH� NXUXODQ� LNWLGDU�� NDGÕQ�
�]HULQGH� LNWLGDU� NXUDPDPD� YH� úLGGHW�
WHPDODUÕ� oHUoHYHVLQGH� IHPLQLVW� NXUDP�
ÕúÕ÷ÕQGD�\RUXPODQPÕúWÕU��

.DGÕQÕQ�hFUHWOL�(PHN�*�F��h]HULQGH�
øNWLGDU��(YLQ�'LUH÷L�³.RFD´

(YOLOLN�LoLQGH�HUNH÷LQ�NDGÕQ�HPH÷L��]H�
ULQGHNL� GHQHWLPL�� WRSOXPVDO� FLQVL\HW�
G�]HQLQLQ� GD\DQGÕ÷Õ� WHPHOOHUGHQ� EL�
ULGLU�� %X� GHQHWLP�� NDGÕQODUÕQ� �FUHWOL� Lú�
\DúDPÕQD� NDWÕOPDODUÕQÕ� HQJHOOHPHN�
YH� NÕVÕWODPDNOD� JHUoHNOHúWLULOLU�� )DUN�
OÕ� DUDúWÕUPDODUÕQ� GD� �%RUD� YH� hVW�Q��
������ ���� .DUGDP� YH� <�NVHO�.DSWD�
QR÷OX�� ������ ��±���� J|VWHUGL÷L� �]HUH��
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|]HOOLNOH�H÷LWLP�G�]H\L� G�ú�N�HUNHNOHU��
JHOHQHNVHO� \DUJÕODUD� X\JXQ� RODUDN� ND�
GÕQODUÕQ� �FUHWOL� Lú� \DúDPÕQD� NDWÕOPDOD�
UÕ�NRQXVXQGD�ROXPVX]�WXWXP�YH�GDYUD�
QÕúODUD�VDKLS�RODELOPHNWHGLU��(UNH÷LQ�DL�
OH� LoLQGHNL� LNWLGDUÕQÕQ� GHYDP�HWWLULOHELO�
PHVL�LoLQ��NDGÕQÕQ�³HYLQLQ�NDGÕQÕ´�ROPDVÕ�
LVWHQPHNWHGLU��

� ³%L]LP�RUDODUGD�JHQHO�RODUDN�HY�KD�
QÕPÕ� NDGÕQÕ� WHUFLK� HGHUOHU�� .DGÕ�
QÕQ�PHPXU� RODUDN� oDOÕúPDVÕ� WHUFLK�
HGLOPH]��'DKD�VRQUD�GH÷LúWL� ELUD]´�
�0�UVHO��$oÕN�&H]DHYL��

� ³(úLPLQ� oDOÕúPDVÕQÕ� LVWHPHGLP�� 2�
oRN� LVWHUGL�� 7DUWÕúPDPÕ]ÕQ� QHGHQ�
OHULQGHQ� ELUL� EX\GX�� .DUGHúL� RULI�
OH\P� SD]DUOÕ\RPXú�� %L]LP� KDQÕ�
PD�GD�GHPLú��VHQ�GH�\DS�GL\H��(YH�
NDUJR�� NROL� JHOL\R�� (Y� UXM� GROX«�%L�
J�Q� V|\OHGL�� EHQ� EX� LúL� \DSÕ\RUXP�
GL\H��øNL�NÕ]ÕQ�YDU��VDQD�EX�Lú�\DNÕúÕU�
PÕ"�0DKDOOHGH� EXQX� NXOODQDQ� \RN��
*HQoOHUH� VDWDFDQ��%Hú�PLO\RQ� LoLQ�
NRPúXQXQ� NDSÕVÕQD� JLGHFHNVLQ��
%HQ�VDQD�ND]DQGÕ÷ÕQÕQ�LNL�NDWÕQÕ�YH�
ULULP�� %HQ� KRú� NDUúÕODPDP�� HYLQLQ�
NDGÕQÕ� RO�� GHGLP�� øQDGÕQD� EDúODGÕ´�
�5HP]L��.DSDOÕ�&H]DHYL��

7RSOXPVDO� FLQVL\HW� G�]HQL� LoLQGHNL� ND�
GÕQÕQ� LNLQFLO� NRQXPX�� HUNH÷LQ� HNRQR�
PLN� RODUDN� J�oO�� ROPDVÕ\OD� P�PN�Q�
ROPDNWDGÕU�� .DGÕQODUÕQ� oDOÕúDUDN� SD�
UD� ND]DQPDVÕ�� HUNH÷LQ� DLOHQLQ� JHoLPL�
QL�VD÷ODPD�URO�Q��VDUVPDNWD�YH�HUNHN�
OLN� RQXUXQX� ]HGHOH\HFH÷L� HQGLúHVL\OH�
LVWHQPH\HELOPHNWHGLU�

� ³ùXQX� GD� J|U�\RUX]�� .RFDVÕQÕ�
G|YHQ�NDGÕQ«�%XQODU�GD�oÕNÕ\R��9H�
EX�oÕNDQODU�GD��oDOÕúDQ�NDGÕQODUGDQ�
ND\QDNODQÕ\R�� (Y� KDQÕPÕ� ELU� ED\D�
QÕQ�� NRFDVÕQÕ� G|YG�÷�Q�� SHN� J|U�
PHGLP��'|YHQOHU� GH� oDOÕúDQ� HUNHN�
NHVLPL�� ELUD]� HUNHNOLN� RQXUXQGDQ´�
�+�VH\LQ��$GVÕ]�$ONROLNOHU��

� ³1DPXV �́� NDGÕQÕQ� oDOÕúPDVÕQÕ� HQ�
JHOOHPHN��]HUH�NXOODQÕODQ�|QHPOL�ELU�
JHUHNoH�RODUDN�GLOH�JHWLULOPLúWLU��.D�
GÕQÕQ�Lú�\DúDPÕQGD�ROPDVÕQÕQ��DOGD�
WÕOPD� LOH� LOJLOL�HQGLúH\H�QHGHQ�ROGX�
÷X�ú|\OH�DQODWÕOPÕúWÕU��

� ³.DGÕQODUÕQ� oDOÕúPDVÕ� \DQ�
OÕú�� dDOÕúWÕUGÕQ� PÕ� EDúND� \HUOHUH�
V�U�NOHQHELOLU��%HQ�J|UG�P��.HQGLP�
\DúDGÕP�� dDOÕúWÕUPDP� EHQ� HúLPL´�
�6LQDQ��.DSDOÕ�&H]DHYL��

� ³�(úLPL�� dDOÕúWÕUPDGÕP�� .HQGLVLQH�
J�YHQPHGL÷LPGHQ� GH÷LO�� RUWDPD�
J�YHQPHGL÷LPGHQ��.DGÕQÕQ�\HUL�HYL�
GLU��1DPXV�PHVHOHVL�RODUDN�G�ú�Q��
\RUX]´��0HKPHW��.DSDOÕ�&H]DHYL��

� ³dDOÕúDQ� ED\DQODUD� NDUúÕ� IDUNOÕ� EL�
EDNÕú�DoÕVÕ�YDU��(VNLGHQ�EL]L�QDPXV�
OX��R�WDU]�\DúDQWÕODUÕ�RODQODUÕ��VHYJLOL�
VL�RODQODUÕ�QDPXVVX]�RODUDN�QLWHOHQ�
GLULUGLP�� %DúNDODUÕ\OD� ELUOLNWH� RODQ��
EHQOH�oÕNÕS�VRQUD�EDúNDVÕ\OD�ELUOLNWH�
RODQ�¿ODQ´��)ÕUDW��$GVÕ]�$ONROLNOHU���

.DGÕQÕQ� GR÷DO� J|UHYL� RODUDN� J|U�OHQ�
oRFXN�EDNÕPÕ��%RUD�YH�hVW�Q¶�Q��������
����DUDúWÕUPDVÕQGD�GD�RUWD\D�oÕNWÕ÷Õ�JL�
EL�� NDGÕQÕQ� oDOÕúPDVÕQÕ� HQJHOOHPHGH�
|QHPOL�ELU�JHUHNoHGLU��

� ³<RN��EHQ�R�]DPDQ�KLo�G�ú�QP�\R�
GXP�� d�QN�� oDOÕúDQ� ED\DQODU� YDU�
GÕ��DPD�LúLQGHQ�GROD\Õ�G�ú�QP�\R�
GXP��dRFX÷D�PHUDNOÕ\GÕP�EHQ��$N�
úDP� KDQÕP� LúWHQ� JHOHFHN�� EHQ� LúH�
JLGHFHP��RQXQ�FXPDUWHVL�SD]DU�WD�
WLO� RODFDN�� EHQLP� SHUúHPEH�FXPD�
RODFDNWÕ��6HQHOLN�L]LQOHU�EL]LP�E|O�N�
E|O�NW���YDUGL\DOÕ�ROGX÷X� LoLQ��dDOÕ�
úDQ� ED\DQ� KLo� G�ú�QPHGLP� RQXQ�
LoLQ´��+�VH\LQ��$GVÕ]�$ONROLNOHU��

.DGÕQÕQ�HUNH÷H� ³KL]PHWLQLQ´�D]DODFD÷Õ�
HQGLúHVL\OH�oDOÕúPDVÕQÕQ� LVWHQPHPHVL��
0HWH�WDUDIÕQGDQ�ú|\OH�DQODWÕOPÕúWÕU��
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� ³$QQHP� YH� DQQHDQQHP� YH\D� HWUD�
IÕPGDNL�NDGÕQODU��oDOÕúDQ�NDGÕQ�GH÷LO�
GL��dDOÕúDQ�NDGÕQ�YH�oDOÕúPD\DQ�ND�
GÕQ�DUDVÕQGDNL� IDUN�oRN��EHQLP� LoLQ��
øúWHQ�oÕN�oÕN��GHGLP��ø\L�NL�oÕNPDPÕú��
%HQLP�DVOÕQGD�R�NDGDU�oRN�LOJL��VHY�
JL�� úHINDW� HNVL÷LP� YDU� NL«� %XQODUÕ�
GR\XUDFDN�EL�NDGÕQ�EHNOHQWLVL��%X�GD�
KL]PHW��GRNXQPD�IDODQ�¿ODQ�DPD�]D�
WHQ� QH� \DSDUVD� \DSVÕQ�� \HWPH]PLú��
dDOÕúDQ�NDGÕQ��NRFDVÕ\OD����VDDW�LOJL�
OHQHPH]�NL´��0HWH��$GVÕ]�$ONROLNOHU��

.DGÕQÕQ� �FUHWOL� HPHN� J�F�Q�Q� HQJHO�
OHQPHVL��DLOHGH�YH�Lú�\DúDPÕQGD�HUNHN�
HJHPHQOL÷LQLQ�V�UG�U�OPHVLQL�VD÷OD\D�
UDN�� HNRQRPLN� J�F�Q� HUNHNOHULQ� HOLQ�
GH�ROPDVÕQD�KL]PHW�HWPHNWHGLU��.DGÕQ�
�]HULQGHNL� EDVNÕQÕQ� GHYDPÕ� LoLQ� NDGÕ�
QÕQ�HNRQRPLN�RODUDN�J�oV�]�NRQXPGD�
ROPDVÕ� LVWHQPHNWHGLU�� +HJHPRQLN� HU�
NHNOL÷LQ�NXUXOXúXQGD�HYLQ�JHoLPLQL�VD÷�
ODPD�YH�HNRQRPLN�J�FH�VDKLS�ROPDQÕQ�
|QHPL�QHGHQL\OH� NDGÕQODUÕQ� oDOÕúPDVÕ�
QÕQ�HQJHOOHQPHVL�\D�GD�HUNHNWHQ�GDKD�
ID]OD� SDUD� ND]DQPDVÕ� YH� GDKD� VWDW��
O��NRQXPGD�oDOÕúPDVÕQÕQ� LVWHQPHPHVL�
ROD÷DQ�NDUúÕODQDELOPHNWHGLU��7RSOXPVDO�
FLQVL\HW�G�]HQLQLQ�HúLWOLNoL�ROPDVÕQÕ�HQ�
JHOOH\HQ� |QHPOL� ELU� HWNHQ� RODQ� EX� GX�
UXP�� HUNHNOH� NDGÕQ� DUDVÕQGD� oDWÕúPD�
DODQÕQD�G|Q�úHELOPHNWHGLU��

.DGÕQÕQ�(Y�øoL�(PH÷L�h]HULQGH�
øNWLGDU��3DWURQ�³.RFD´

7RSOXPVDO� FLQVL\HW� UROOHUL\OH� SHNLúWLUL�
lHQ�DWDHUNLO� LGHRORMLQLQ� NDGÕQD� \�NOHGL�
÷L�HY�LúOHUL��NDGÕQODUÕQ�GR÷DO�YH�]RUXQOX�
J|UHYOHUL�RODUDN�J|U�OHUHN���UHWWL÷L�NDW�
PD� GH÷HU� J|]� DUGÕ� HGLOPHNWH�� GH÷HU�
VL]OHúWLULOPHNWHGLU�� dRFXN� GR÷XUPD� YH�
EDNÕPÕ��HY�LúOHUL�YH�KDQH�KDONÕQD�\|QHOLN�
EDNÕP�\ROX\OD�DVOÕQGD�HUNH÷LQ�YH�JHOH�
FHNWH� oRFXNODUÕQÕQ� �FUHWOL� HPHN� J�F��
Q�� ³\HQLGHQ� �UHWHQ´� NDGÕQODUÕQ� �FUHW�
VL]� HPH÷L� V|P�U�OPHNWH�� EX� QHGHQOH�

³J|U�QPH\HQ� HPHN´� RODUDN� DGODQGÕUÕO�
PDNWDGÕU�� .DGÕQÕQ� H]LOPHVLQGH� |QHP�
OL�ELU�QHGHQ�RODQ�EX�V�UHo��HUNH÷LQ�ND�
GÕQ��]HULQGHNL�LNWLGDUÕQÕQ�DUDoODUÕQGDQ�
GÕU� �$FDU�6DYUDQ�� ������ ��±���� %HFN��
�����������'HOSK\����������������±����
+DUWPDQQ�����������������±������

g]HOOLNOH�H÷LWLP�G�]H\L�G�ú�N�HUNHNOHU��
HY�LoL�LúE|O�P�QGH�JHOHQHNVHO�\DUJÕOD�
UD� YH� QDPXV� NDYUDPÕQD� X\JXQ� úHNLO�
GH�G�ú�QPHNWHGLU��.DUGDP�YH�<�NVHO�
.DSWDQR÷OX�� ��������±�����.DGÕQÕQ�HY�
LoL�HPH÷LQLQ��GR÷DO�ELU�J|UHY�RODUDN�ND�
EXO�HGLOGL÷L��DQODWÕODUGD�DoÕN�ELU�úHNLOGH�
J|U�OPHNWHGLU��

� ³.DGÕQGDQ� EHNOHQWLP�� HYH� JHOLQFH�
KHU�úH\LP�KD]ÕU�ROPDOÕ´��6LQDQ��.D�
SDOÕ�&H]DHYL��

� ³øúH� NDONWÕ÷ÕPGD� |Q�PH� NDKYDO�
WÕ�NRQPDVÕQÕ��oD\Õ�GROGXUPDVÕQÕ��HY�
G�]HQLQL� NXUPDVÕQÕ� EHNOHU� 7�UN� HU�
NH÷L´ �&LKDQ��.DSDOÕ�&H]DHYL��

hQLYHUVLWH� PH]XQX� RODQ� 0HUW� LVH� ND�
GÕQ� HUNHN� HúLWOL÷LQL� VDYXQPDNOD� ELU�
OLNWH�� HY� LúOHULQLQ� NDGÕQÕQ� LúL� ROGX÷XQX�
YXUJXODPDNWDGÕU��

³(YOLOLNWH� NDGÕQÕQ� HY� LúOHULQL� \DSPDVÕQÕ�
EHNOHULP�� %HQ� HY� LúL� \DSPDP�� 7D�
PLUDW�LúOHULQL�EHQ�\DSDUÕP«���.DGÕQ�
HUNHN� HúLWOL÷L� L\L� ELU� úH\�� +HU� DODQ�
GD� D\QÕ� VRUXPOXOX÷D�� \HWNL\H� VD�
KLS� ROPDN� OD]ÕP�� $PD� HY� LúOHULQGH�
|\OH� GH÷LO�� %HQ� EXODúÕN� \ÕNDVDP��
HúLP�WHNUDU�\ÕNDU��.DELOL\HWOH�DODND�
OÕ´��0HUW��'HQHWLPOL�6HUEHVWOLN��

.DGÕQODUÕQ�]RUXQOX�RODUDN�L\L�ELU�úHNLOGH�
\HULQH� JHWLUPHVL� EHNOHQHQ� J|UHYOHULQ�
GHQ� WDWPLQ� ROXQPDGÕ÷ÕQGD� úLGGHW�� ND�
GÕQÕ�EX�NRQXGD�³WHUEL\H´�HWPHQLQ�DUDFÕ�
RODUDN�NDEXO�HGLOPHNWHGLU��

� ³%DEDPD�EHQ]HPH\L�KLo�LVWHPHGLP��
ùLGGHW� \DQOÕVÕ� GH÷LOLP�� .RQXúDUDN�
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KDOOHWPH\H� oDOÕúWÕP�� $PD� R� VDQD�
oHPNLULUVH��KDU�YXUXS�KDUPDQ�VDYX�
UXUVD«�7HPL]OL÷L��GDYUDQÕúÕ��\HPH�
÷L��HYGH�NDUúÕODPDVÕ��LúH�X÷XUODPD�
VÕ«�(YH� JHOL\RVXQ� NDQHSHGH� \DWÕ�
\R��<RUXOPXúXP��oDOÕúPÕúÕP��øQVDQ�
NDONDU�� NDUúÕODU�� J�OHU� \�]OH� EDNWÕ�
÷ÕQGD�WHúHNN�U�HGHU´��5HP]L��.DSD�
OÕ�&H]DHYL��

� ³ùLPGL�oRN�NRPLN�JHOL\R�DPD�HúLPLQ�
WX]�VRUXQX�YDU��%�W�Q�\HPHNOHUL�WX]�
VX]��%HQ�GH�LNL�VHQH�|QFH\H�NDGDU�
DúD÷ÕODUGÕP� RQX�� 6HQ� QDVÕO� NDGÕQ�
VÕQ�� E|\OH� WX]VX]� \HPHN� \DSÕOÕU�PÕ�
GL\H��2�GD�JDULELP�VHVLQL�oÕNDUPD]�
GÕ��%HQ�WX]X�DWWÕNWDQ�VRQUD�VDQD�QH�
KDFHW� YDU� GL\H� RQOD� DOD\� HGHUGLP��
6X�LVWHULP�RQGDQ��EDQD�KL]PHW�HGLO�
VLQ��%HQLP�PDOÕP�ROVXQ��g\OH�EL�NR�
FD\ÕP��HúLP��%XQD� UD÷PHQ�R��VHY�
JL�\|Q��D÷ÕU�EDVDQ��LQFLWPH\HQ�ELUL��
'R÷UX�PX� \DQOÕú�PÕ� ELOPL\RVXQ� NL��
g\OH�EL�N|NOHUGHQ�JHWLULOPLúOL÷L�GDP�
EXU�GXPEXU�RUWD\D�NR\PD\D�oDOÕúÕ�
\RVXQ�� 1H� VHYHELOGL÷LPL� ELOHELOL\R�
UXP«�(Q�L\L�ELOGL÷LP�K|\N�UPHNOH��
ED÷ÕUPDNOD��K|W�VXVWXUPDNOD«�<DQL�
EDQD�D]�GLúLQL�J|VWHUVH�ROPD]��%DV�
WÕUPD\Õ� oRN� VHYL\RUXP�� g\OH� NLPOL�
÷LPL� EXODELOL\RUXP�� %HQLP� GHGL÷LP�
KHU�]DPDQ�ROXU�HYGH��0�PN�Q�GH�
÷LO�ROPDPDVÕ��.DSWDQ«�%HQ�NDSWD�
QÕP��EHQLP�EHOLUOHGL÷LP�\HUH�JLGL\R�
JHPL��g\OH�ELU� WD\IDP�GD��HúLP�GH�
YDU�NL��VHQ�oDGÕUGD�ELOH�\DúDVDN�GH�
VHQ��EHQ�VHQOH�JLGHULP�GL\R��g\OH�EL�
VHYJL«´��0XUDW��$GVÕ]�$ONROLNOHU��

$GVÕ]� $ONROLNOHU� JUXEXQGDQ� )ÕUDW� LVH�
JUXS�oDOÕúPDODUÕ�VRQXFXQGD�NDGÕQD�\|�
QHOLN� JHOHQHNVHO� EDNÕúÕQÕ� GH÷LúWLUPLú��
GDKD�HúLWOLNoL�G�ú�QFHOHU�HGLQHUHN�úLG�
GHWL� |QHPOL� |Oo�GH� VRQODQGÕUGÕ÷ÕQÕ� LID�
GH� HWPLúWLU�� %X� GXUXP�� NDGÕQD� \�NOH�
QHQ� UROOHULQ� VRUJXODQPDVÕ\OD� úLGGHW�

VRUXQXQXQ�o|]�OHELOHFH÷LQL�J|VWHUPH�
VL�DoÕVÕQGDQ�GLNNDWH�DOÕQPDOÕGÕU��

� ³%HQ�WXWXS��NDGÕQÕ�VDGHFH�LKWL\DoOD�
UÕPÕ� NDUúÕOD\DFDN�� HOELVHOHULPL� �W��
OH\HFHN��\HPHN�\DSDFDN��VRV\DO�LK�
WL\DoODUÕPÕ�GD�NDUúÕOD\DFDN�ELU�QHV�
QH�RODUDN�J|U�\RGXP��%HQ�LON�HYOHQ�
GL÷LP� \ÕOODUGD� GHGLP� \D�� NDGÕQÕPOD�
EL� DUNDGDúOÕN� NXUPDGÕP�� +HS� RQX�
NHQGLPH� PDO� RODUDN� NXOODQGÕP�� EL�
QHVQH�RODUDN�J|UG�P´��)ÕUDW��$GVÕ]�
$ONROLNOHU��

*|U�QPH]�NÕOÕQDQ�HY�LoL�HPHN��NDGÕQÕQ�
GH÷HUVL]OHúWLULOPHVLQGH� YH� QHVQHOHúWL�
ULOPHVLQGH�|QHPOL�ELU�\HUH�VDKLSWLU��7RS�
OXPVDO� FLQVL\HW� G�]HQLQGHNL� KL\HUDUúL�
QLQ� NXUXOPDVÕQGD� YH� V�UG�U�OPHVLQGH�
|QHPOL� ELU� \HUH� VDKLS� RODQ� NDGÕQÕQ� HY�
LoL�HPH÷L�V|P�U�V���HUNH÷LQ�HY�LoLQGH�
NL�LNWLGDUÕ�LoLQ�YD]JHoLOPH]GLU��+HJHPR�
QLN�HUNHNOL÷LQ�J|VWHUJHOHULQGHQ�ELUL�RODQ�
HY� LúL� \DSPDPD� GXUXPX�� HUNH÷L� D\UÕ�
FDOÕNOÕ� ELU� NRQXPGD� WXWPDNWDGÕU�� (UNH�
÷LQ� LVWHGL÷L�úHNLOGH�NDUúÕODQPDGÕ÷Õ�GX�
UXPODUGD� úLGGHW� X\JXODQPDVÕ� ROD÷DQ�
J|U�OHELOPHNWHGLU��

.DGÕQÕQ�6RV\DO�øOLúNLOHUL�h]HULQGH�
øNWLGDU��.DGÕQÕQ�6DKLEL�³.RFD´

$UDúWÕUPDODUGD� RUWD\D� oÕNWÕ÷Õ� �]HUH��
NDGÕQÕQ� HY� GÕúÕQGDNL� VRV\DO� LOLúNLOHUL�
QLQ� ³NRFD´� WDUDIÕQGDQ� L]QH�ED÷OÕ� ROPD�
VÕ��HQJHOOHQPHVL��$OWÕQD\�YH�$UDW��������
����.6*0������������YH�EXQD�X\XOPD�
GÕ÷Õ� GXUXPGD� úLGGHWOH� FH]DODQGÕUÕOPD�
VÕ��VÕNoD�NDUúÕODúÕODQ�ELU�GXUXPGXU��1D�
PXV� YH� NÕVNDQoOÕN� JHUHNoHVL� LOH� NDGÕ�
QÕQ�EDVNÕ� DOWÕQGD� WXWXOPDVÕQÕQ� \DQÕ� VÕ�
UD�NDGÕQÕQ�oHYUHVLQGHQ�GHVWHN�DOPDVÕQÕ�
HQJHOOH\HUHN� \DOÕWPD� DPDFÕ\OD� úLGGHW�
X\JXODQDELOPHNWHGLU��

� ³(Q� oRN� NÕ]GÕ÷ÕP� úH\�� JLWPH� GHGL�
÷LP� \HUH� JLWPHVL�� dDUúÕ\D� JLGLOLU��
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$PD�EX�KHU�J�Q�JLGHUGL��3DUD�KDU�
FDPDVÕQGDQ�GH÷LO��ELUL� ODI�DWDU�GL\H�
LVWHPL\RGXP��dDUúÕGD� D]� J|U�OPH�
VL� LOH� oRN�J|]�NPHVL� DUDVÕQGD� IDUN�
YDUGÕ´��6H]JLQ��.DSDOÕ�&H]DHYL���

.HQGLVLQL� DOGDWWÕ÷Õ� YH� HYL� WHUN� HWWL�
÷L� JHUHNoHVL\OH� HúLQL� G|QHU� EÕoD÷Õ\�
OD�|OG�UHQ�&LKDQ��HúLQLQ�NDGÕQODUOD�GD�
KL� VRV\DO� LOLúNLOHULQL� NÕVÕWODGÕ÷ÕQÕ� ú|\OH�
DQODWPDNWDGÕU��

� ³+HUNHVH� QXPDUDQÕ� YHUPH�� GL\R�
GXP��%LU�J�QGH�WDQÕúÕS�GD�QXPDUD�
QÕ�YHUPH��GL\RGXP��(YOL�LQVDQÕQ�EH�
NDU�LQVDQOD�DUNDGDú�ROPDVÕ�KRú�GH�
÷LO��%HQLP�KDEHULP�ROPDN�]RUXQGD��
%HQGHQ�KDEHUVL]�JL]OL�JL]OL�NRQXúWX�
÷XQGD� EHQ� VLQLUOL\RGXP�� .Õ]� HUNHN�
DUNDGDúOÕ÷Õ� IDUN�HWPH]��.XUVD�J|Q�
GHUL\RGXP� PHVHOD�� DUNDGDú� ROXU�
VXQ�DPD�WHOHIRQXQX�YHUPH]VLQ��6H�
QLQ�HYOL�ROGX÷XQX�ELOL\R��.Õ]�DUNDGDú�
DPD�EHNDU��ROPD]��6RQXoWD�NRFDVÕ�
ROGX÷X� LoLQ�DUNDGDúÕQÕ� WDQÕPDN�]R�
UXQGD\ÕP��dRN�LQVDQ�WDQÕGÕ÷ÕP�LoLQ��
R�WHFU�EH\H�GD\DQGÕ÷Õ�LoLQ��6HQL�N|�
W��\ROD�G�ú�UHELOLU��+Lo�$QNDUD�J|U�
PHPLú´��&LKDQ��.DSDOÕ�&H]DHYL���

.DGÕQÕ� NHQGLQH� DLW� ELU� PDO� JLEL� J|UH�
UHN� DúÕUÕ� VDKLSOHQPH� YH� NÕVNDQoOÕN�
OD� HUNHN�� NDGÕQÕQ� ³WHN� KkNLPL´� ROPD\Õ�
DPDoODPDNWDGÕU��

� ³%HQLP�GHUGLPL�ELOPL\RODUGÕ��%HQLP�
GHUGLP«� %HQ� KDVWD\PÕúÕP�� .ÕV�
NDQoOÕN�YH�NDGÕQD�QDVÕO�VDKLS�RODELOL�
ULP��NDGÕQÕ�QDVÕO�K�NP�P�DOWÕQD�DOD�
ELOLULP��%HQLP�GHUGLP�R´��&DIHU��$G�
VÕ]�$ONROLNOHU��

� ³(úLP��EHQL�NÕVNDQo�RODUDN�QLWHOHUGL��
%HQLPNL� ú|\OH� ELU� úH\GL�� <ROGD� \��
U�UNHQ�� NROXPGD� HúLP���� %LU� HUNHN��
HúLPL�V�]�QFH�EXQGDQ�UDKDWVÕ]�ROX�
\RUXP�� %HQ� WXWXFX� GH÷LOLP�� \RED]�

GH÷LOLP��%HQ�E|\OH�úH\OHU�\DSPDP��
EDúNDODUÕQD� \DSPDGÕ÷ÕP� úH\LQ� ED�
QD� \DSÕOPDVÕQÕ� LVWHPHP�� %X� NRQX�
GD� VÕNÕQWÕ� ROX\RGX�� .ÕVNDQoOÕN� ROD�
UDN�J|U�\RGX��.ÕVÕWODPD��EX�NRQXGD�
YDUGÕ�� (úLPH� úLGGHW� X\JXODPDPDN�
LoLQ�oRN�oDED�KDUFDGÕP��6�UHNOL�NR�
QXúWXP�� $PD� ED]Õ� QRNWDODUGD� úLG�
GHW� X\JXODGÕP� DPD� oRN� EXQDOGÕP��
ùLPGL�SLúPDQOÕ÷ÕQÕ�\DúÕ\RUXP´��<HW�
NLQ��$oÕN�&H]DHYL��

ùLGGHW� X\JXOD\DQ� HUNHNOHULQ�� NDGÕQOD�
UÕ�DLOH�YH�DUNDGDúODUÕQGDQ�X]DN�WXWPD�
\D�YH�HYGHQ�GÕúDUÕ�oÕNPDODUÕQÕ�HQJHOOH�
PH\H�oDOÕúWÕNODUÕ�ELOLQPHNWHGLU��.6*0��
����������0DYLOL�$NWDú��������������%X�
GXUXP��HUNH÷LQ�NDGÕQ��]HULQGHNL�LNWLGD�
UÕQÕ�VDUVDQ�ELU�VRUXQ�RODUDN�J|U�OPHN�
WHGLU��dHúLWOL�NRQXODUGD�NHQGLVLQH�NDUúÕ�
oÕNWÕ÷Õ�JHUHNoHVL\OH�HúLQL�|OG�UHQ�5HP�
]L� LOH� LNL� HúLQH� GH� X]XQ� \ÕOODU� ER\XQFD�
\R÷XQ� úLGGHW� X\JXOD\DQ� &DIHU� EXQX�
ú|\OH�DQODWPDNWDGÕU��

� ³$QQHVLQH� JLGHUNHQ� L]LQ� DOPD]GÕ��
%DúÕERú�GDYUDQÕQFD�EHQ�NÕUÕOÕ\RUXP��
6RQUD� FHYDS� YHULQFH� VLQLUOHQLUGLP��
.DUÕ�NRFD\Õ� WDQÕPD]��HYODW�DLOH\L� WD�
QÕPD]��g\OH�EL�DLOHVL�YDUGÕ��dRN�ED�
úÕERú�GDYUDQDPD]��øVWHGL÷LP�]DPDQ�
JLGHULP��VHQ�EDQD�NDUÕúDPD]VÕQ��GL�
\RGX´��5HP]L��.DSDOÕ�&H]DHYL���

� ³(YGHQ�oÕNPDVÕQD�L]LQ�YHUPL\RGXP��
DLOHVLQH�JLWPHVLQH�ELOH�UD]Õ�ROPX\R�
GXP´��&DIHU��$GVÕ]�$ONROLNOHU��

.DGÕQÕQ�DLOHVL�WDUDIÕQGDQ�GHVWHNOHQPH�
VL��úLGGHWOH�P�FDGHOHGH�NDGÕQÕ�J�oOHQ�
GLUGL÷L�LoLQ��%RUD�YH�hVW�Q������������DL�
OHVL\OH� J|U�úPHVLQL� HQJHOOHPH�� úLGGH�
WLQ� V�UG�U�OPHVLQGH� ELU� VWUDWHML� RODUDN�
NXOODQÕOPDNWDGÕU�

� ³.Õ]ÕP�HYOHQVH��NRFDVÕQÕ�úLNk\HW�HW�
VH��EHQ�X]ODúWÕUÕFÕ�ROXUXP��'DPDGÕQ�
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\DQÕQGD� NÕ]ÕPÕ� KDNOÕ� J|UPHP�� %H�
QLP�HúLPLQ�DLOHVL��EHQLP�HYLPH�JH�
OLUGL��HúLPH�DUND�oÕNDUGÕ«�'|Y�QFH�
KHPHQ� VÕFD÷Õ� VÕFD÷ÕQD� DLOHQLQ� KD�
EHUL� ROX\RGX��$LOH� LoLQH� EDúNDVÕQÕQ�
JLUPHPHVL� OD]ÕP´� �5HP]L�� .DSDOÕ�
&H]DHYL��

*UXS�oDOÕúPDODUÕ\OD�ELUOLNWH�HúLQLQ�DLOH�
VL\OH� J|U�úPHVLQL� HQJHOOHPHVLQL� KDN�
VÕ]OÕN� RODUDN� J|UPH\H� EDúOD\DQ� )Õ�
UDW� LVH� EX� GDYUDQÕúÕQD� HOHúWLUHO� RODUDN�
EDNPDNWDGÕU��

� ³(úLPL�LNL�D\�N|\H�J|QGHUGLP��GHGLP�
\D��'DKD�|QFH�QHUGH\VH�EHú�\ÕOGD�
ELU�DLOHVLQL�J|UPH�KDNNÕQÕ�YHUPLúLP��
<DúDPÕQÕ� NÕVÕWODPD� KDNNÕQÕ� EDQD�
NLP�YHUL\R"´��)ÕUDW��$GVÕ]�$ONROLNOHU��

7RSOXPXQ� HUNH÷H� YHUGL÷L� LNWLGDU� \HWNL�
VL\OH�NDGÕQÕQ�VRV\DO�\DúDPÕQÕ�NÕVÕWODPD��
NDGÕQD�\|QHOLN�úLGGHW�ELoLPOHULQGHQ�ELUL�
RODUDN�NDGÕQÕ�J�oV�]OHúWLUPHNWH�YH�HU�
NHN�HJHPHQOL÷LQL�\HQLGHQ��UHWPHNWHGLU��
7RSOXPVDO�FLQVL\HW�G�]HQLQGHNL�HúLWVL]�
OL÷LQ�V�UG�U�OPHVL�LoLQ�EX�GHQHWLP�PH�
NDQL]PDVÕ�JHUHNOL�J|U�OPHNWHGLU�

.DGÕQÕQ�'Õú�*|U�Q�ú��h]HULQGH�
øNWLGDU��%HGHQLQ�6DKLEL�³.RFD´

(YOLOLNWH�NDGÕQ�EHGHQLQLQ�VDKLSOHQLOPH�
VL\OH� ELUOLNWH� JL\VLOHULQ� GHQHWLP� DOWÕQD�
DOÕQPDVÕ��NDGÕQÕQ�GÕú�J|U�Q�ú�� LOH�QD�
PXVX�DUDVÕQGD�ED÷ODQWÕ�NXUXOPDVÕQGDQ�
ND\QDNODQÕU��5HP]L��HúLQLQ�HúRIPDQ�YH�
SDQWRORQ� JLEL� UDKDW� JL\VLOHU� JL\PHVLQL��
JHOHQHNVHO� N�OW�UH� D\NÕUÕ� EXOPDNWD� YH�
³EDúÕERúOXN´�RODUDN�J|UHUHN�HúLQLQ�GH�
QHWLPLQGHQ�oÕNWÕ÷ÕQÕ�YXUJXODPDNWDGÕU��

� ³.ÕEUÕV� N|\�� PXKDID]DNDU�� WDúUD�
NHVLPL�� JHFHNRQGX� NHVLPL�� (WHNVL]�
oÕNPDVÕQÕ� LVWHPH]GLP�� (úRIPDQ�
OD� oÕNDUGÕ�� dDQND\D¶GD� JLEL�� 6|\OH�
GL÷LPGH� VHQ� NDUÕúPD�� GHUGL�� EHQL�

WDKULN� HGHUGL««� .Õ]ÕPÕQ� NÕ\DIHW�
OHULQL� JL\PH\H� EDúODGÕ�� (QWHO� GDQ�
WHO� úH\OHU�� oRFXNVX� úH\OHU�� .Õ]ÕPD�
|UQHN�RODFDN�NÕ\DIHW�JL\PHQ�OD]ÕP��
$QQH� JL\VLVL� JL\�� GHGLP��%DQD� VRU�
PDGDQ� SDQWRORQ� WDU]ÕQD� EDúODGÕ��
1¶ROX\R�EX�EDúÕERúOXN��GHGLP��%H\�
QHOPLQHOOLN� ROX\R´� �5HP]L�� .DSDOÕ�
&H]DHYL��

&DIHU�LVH�NÕVNDQoOÕ÷Õ�NHQGLQH�J�YHQVL]�
OLNOH� DoÕNOD\DUDN�� HúLQLQ� GÕú� J|U�Q�ú��
�]HULQGHNL�GHQHWLPLQL�DQODWPDNWDGÕU�

� ³.ÕVNDQoOÕN�ú|\OH�YDUGÕ��<DQL�J�O�JL�
EL�HúLQ�YDU��KHP�J�]HO��KHP�LúLQL�\D�
SÕ\RU��oRFXNODUÕQD�PLV�JLEL�EDNÕ\RU��
6HQLQ� úX� KDOLQH� EDN«� %HQ� NHQGL�
KDOLPGHQ� NÕVNDQÕ\RGXP� EHONL� GH��
%LOHPL\RUXP����%XQXQ�DGÕ�\RN�\DQL��
NÕVNDQoOÕ÷ÕQ�� *�]HO� JL\LQPHVL� PH�
VHOD��ID]OD�PDN\DMÕQD��DoÕN�JL\LQPH�
VLQH� NDUúÕ\GÕP�� KDOHQ� GH� |\OH\LP´�
�&DIHU��$GVÕ]�$ONROLNOHU���

*|U�OG�÷�� �]HUH� HUNHN�� HYOLOLNOH� ND�
GÕQÕQ� GÕú� J|U�Q�P�� �]HULQGH� LNWLGDU�
NXUPD� KDNNÕQD� VDKLS� ROPDNWD� YH� ND�
GÕQÕQ� ¿]LNVHO� YDUOÕ÷ÕQÕ� NXúDWPDNWDGÕU��
+HJHPRQLN� HUNHNOL÷LQ� NXUXOXúXQGD� EX�
GHQHWLP��

.DGÕQÕQ�h]HULQGH�øNWLGDU�.XUDPDPD�
YH�ùLGGHW

*HOHQHNVHO� RODUDN� HYOLOLN� NXUXPX� LoLQ�
GHNL�NDGÕQ�HUNHN�KL\HUDUúLVLQGH��HUNHN�
EX\XUDQ�YH�\|QHWHQ��NDGÕQÕQ�LVH�\|QHWL�
OHQ�YH�LWDDW�HWWLULOHQ�NRQXPXQGDGÕU��$WD�
HUNLO�\DSÕ�LoLQGHNL�EX�KL\HUDUúL��KHJHPR�
QLN�HUNHNOL÷L�NXUPDGD�HQ�|QHPOL�|÷HGLU��
*HOHQHNVHO� RODUDN� LGHDO� HYOLOLN�� NDGÕQD�
³K�NPHWPHN´OH�WDQÕPODQDELOPHNWHGLU��

� ³øGHDO� HYOLOLNWL�� 1L\H"� %HQLP�
K�N�PGDUOÕ÷ÕP�DOWÕQGD\GÕ��$QQHPH�
EDEDPD� EDNÕ\RGX�� *HQoWL�� J�]HOGL�
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YH�EHQ�GH�RQD�K�NPHGL\RGXP��øGHDO�
HYOLOLN�R\GX´��&DIHU��$GVÕ]�$ONROLNOHU���

øNWLGDUÕ� NXUPDQÕQ�� VD÷ODPODúWÕUPDQÕQ�
YH�VDUVÕOGÕ÷Õ�GXUXPGD�LNWLGDUÕ�]RUD�GD�
\DOÕ� RODUDN� \HQLGHQ� �UHWHQ� úLGGHW�� HU�
NHNOLNOH� |]GHúOHúPLúWLU�� .DGÕQÕQ� HUNH�
÷H�LWDDW�HWPHVL��UÕ]D�\ROX\OD�JHUoHNOHú�
PHGL÷L�GXUXPGD��HUNHN�NHQGLVLQH�YHUL�
OHQ� úLGGHW� X\JXODPD� \HWNLVLQL� NXOODQD�
ELOPHNWHGLU�� dHúLWOL� DUDúWÕUPDODUÕQ� GD�
J|VWHUGL÷L��]HUH��$QGHUVRQ�YH�8PEHU�
VRQ�������������'HPUHQ����������±�����
(OOHQ�YH�3HQFH���������±����0DQVOH\��
������ ����� 6DQFDU�� ������ ���±������
NDGÕQÕQ� HUNH÷H� NDUúÕ� oÕNPDVÕ�� HUNH÷LQ�
³LúLQH�NDUÕúPDVÕ´�JLEL�LNWLGDU�VDUVÕFÕ�GX�
UXPODUD�úLGGHWOH�NDUúÕOÕN�YHULOHELOPHNWH�
GLU��0XUDW¶ÕQ�DQODWÕVÕ��úLGGHWLQ�oRN�EDVLW�
NRQXODUGD� GDKL� NXOODQÕODELOHFH÷LQL� VR�
PXWODúWÕUDQ�|UQHNOHUGHQGLU��

� ³(VNLGHQ� NDUúÕ� oÕNÕ\RGX� HúLP�� ho�
NH]�EHQ�G|YG�P�HúLPL��EDQD�NDUúÕ�
oÕNPÕúWÕ��o�QGH�GH��+ÕQo�ER\XWXQGD�
GH÷LO� GH�� ELNDo� WRNDWOD�� VDoÕQÕ� oHN�
PH\OH�� \HUH� G�ú�UPH\OH� IDODQ««�
+HS�EHQLP�GHGL÷LP�ROVXQ�LVWL\RUXP��
2OPD\ÕQFD�\D�G|Y�\RUXP��\D�N�I�U�
HGL\RUXP�� \D� X]DNODúÕ\RUXP�� %HQ�
PHUNH]FL�EL� LQVDQÕP��6|]VHO�RODUDN�
NÕ\Õ\RUXP�WDEL�NL��%L�J�Q��\LQH�EHQLP�
LVWHGL÷LP� ROVXQ� GL\H� ROGX�� %HQ� ED�
KDQH�úDPSL\RQX\XP��KHU�úH\H�NÕ]�
PDN� LoLQ�� 2÷ODQÕQ� \XPXUWDVÕQÕ� VR�
\X\R�� .RFDPDQ� oRFXN�� QDVÕO� NHQGL�
\XPXUWDVÕQÕ�VR\DPD]�GL\H�NÕ\DPH�
WL� NRSDUGÕP�� 6RIUDGDNL� oDWDO� EÕoDN�
OD� W�P� WDEDNODUÕ� NÕUGÕP�� GHOLFHVLQH�
EL� |INH\OH��+HU� WDUDI�� WX]� EX]� ROGX��
(úLP� VDNLQFH� RWXUX\R�� EHNOL\R� |I�
NHPLQ� GLQPHVLQL�� 8\DQÕN� WDEL�� %HQ�
\LQH� KÕ]ÕPÕ� DODPDGÕP�� N�O� WDEODVÕ�
QÕ� IDODQ� GXYDUODUD� DWÕ\RUXP�� (YGH�
QHUGH\VH� WDú� WDú��VW�QGH�NDOPDGÕ��
2UWDGD�EHGHQH�X\JXODQDQ�EL�úLGGHW�

\RN�DPD�WUDYPD�KDG�VDIKDGD´��0X�
UDW��$GVÕ]�$ONROLNOHU��

(úL� �]HULQGHNL� LNWLGDUÕQÕ� DWDHUNLO� WRS�
OXPVDO� GH÷HUOHUOH� DoÕNOD\DQ� 0XUDW��
HúLWOLNoL� G�Q\D� J|U�ú�\OH� oHOLúNL� \DUD�
WDQ�EX�GXUXPX�HOHúWLUPHNOH�ELUOLNWH�úLG�
GHWLQ�LNWLGDU�NXUXFX�LúOHYLQGHQ�\DUDUODQ�
PD\Õ�V�UG�UPHNWHGLU�

� ³.DGÕQÕQ� L\LVL� HULQLQ�GHGL÷LQL� \DSDU��
%X� EDEDPÕQ� ODIÕ�� <DQL� DWDHUNLO� WRS�
OXPXQ� HQ«�� '�Q\D� J|U�ú�� RODUDN�
HúLWOL÷L� VDYXQDQ� ELULQLQ� G|Q�S� DL�
OH� \DúDPÕQD� EDNWÕ÷ÕPGD� H]LFL� ELUL�
ROGX÷X� J|]OHPOHGLP�� 6HQ� KDNWDQ��
HúLWOLNWHQ�EDKVHGL\RVXQ��EL�GH�\DSWÕ�
÷ÕQD�EDN��)DúL]PLQ�WD�NHQGLVL��R�ND�
GDU�H]LFL�EL�GLNWDW|UO�NWHQ�GDKD�N|�
W�V��� 7HQFHUH� \XYDUODQPÕú�� NDSD�
÷ÕQÕ�EXOPXú�PLVDOL��%HQLP�HúLP�QH�
]DPDQ� |INHOHQHFH÷LPL� ELOGL÷L� LoLQ��
L\L�R\QX\R�URO�Q���%HQL�NX\XODUD� LW�
PHPH\H�oDOÕúÕ\R��8\DQÕN�ELOL\R�\D�
QL´��0XUDW��$GVÕ]�$ONROLNOHU��

0HWH�� HúLQLQ� LVWHGL÷LQL� \DSPDPDVÕ� YH�
NHQGLVLQH�NDUúÕOÕN�YHUPHVL�GXUXPXQGD��
HUNHNOLN�RQXUXQXQ�\DUDODQPDVÕQÕQ�DFÕ�
VÕQÕ� úLGGHWOH� oÕNDUPD\D� oDOÕúPDNWDGÕU��
*UXS�oDOÕúPDODUÕ�VRQXFXQGD��WRSOXPXQ�
HUNH÷H�YHUGL÷L�\HWNL�YH�³PDNDP´�VRQX�
FXQGD�úLGGHW�X\JXODGÕ÷Õ�o|]�POHPHVL�
QL�\DSDELOPLúWLU��

� ³+HU�úH\�VRUXQ�ROX\RGX��%L�NHUH�\DO�
QÕ]OÕN�GX\JXVXQGDQ�GROD\Õ�G|Y�\R�
GXP�PHVHOD��2WXUPXú��LoL\RP��*H�
WLUPLú��KD]ÕUODPÕú�IDODQ��<RN��EL�GH�R�
PDVDGD�RWXUXFDN��JHFHQLQ�NDoÕ\VD�
NDoÕ��%HQOH�RWXUPDVÕ� OD]ÕPGÕ��$PD�
EHQLP�\DOQÕ]OÕ÷D� WDKDPP�O�P�\RN�
WX�� 7RSOXPXQ� HUNH÷H� YHUGL÷L� \HWNL�
EX��(UNHNOLN�GL\H�\HWNL�ROXU�PX"�%|\�
OH�EL�PDNDP�ROXU�PX"�9DU�DPD�WRS�
OXPGD��%DQD�EX�\HWNL�YHULOPLú�� WDEL�
NDUúÕ\ÕP��úLPGL�|\OH�ELúH\�\RN�GD��R�
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V�UHo�LoLQGH�E|\OH�\HWLúWLP�EHQ��(U�
NHNOLN� PDNDPÕ� YDU�� HUNHNOLN� GHQHQ�
\HWNL� YDU�� 2� ]DPDQ� EXQODU� NXOODQÕ�
OÕU�� )DNDW� oRN� VDUKRúNHQ� ELOH� YXU�
PDN� LVWHPHGL÷LP� ]DPDQODUGD� ELOH�
úXQX�V|\O�\RGXP��2QXQ�GLOL��EHQLP�
HOLP��2�GD�VXVPD]GÕ��NDUúÕOÕN�YHULU�
GL��2�NDUúÕOÕN�YHUGL÷L�]DPDQ��EHQLP�
RQX�G|YPHP�EDQD�\HWPL\RGX�NL��%LU�
NDGÕQ� EDQD� QDVÕO� NDUúÕOÕN� YHUHELOLU"�
hVWHOLN�EX�NDGÕQ��EHQLP�NDUÕP��%D�
EDPGD�GD�EXQX�J|UG�P��DPFDPGD��
GD\ÕODUÕPGD«� %L]� KHS� E|\OH� J|U�
G�N��.DGÕQ�NDUúÕOÕN�YHUHPH]´��0HWH��
$GVÕ]�$ONROLNOHU��

(úLQLQ�D\UÕOPD�LVWH÷L�QHGHQL\OH�DUDED\�
OD�H]HUHN�|OG�UHQ�0�UVHO�LVH�HUNH÷LQ�LV�
WHNOHULQLQ�NDUúÕODQPDGÕ÷Õ�GXUXPGD��ND�
GÕQÕQ�HUNH÷H�NHVLQ�ELU� LWDDW� LoLQGH�KL]�
PHW� HWPHVLQL� VD÷ODPDQÕQ� DUDFÕ� RODUDN�
úLGGHWL�VDYXQPDNWDGÕU��

� ³(YOLOLNWH� NDGÕQ� LVWHNOHUL� NDUúÕODPD�
GÕ÷Õ� ]DPDQ�� D÷ÕU�� KDVDU� YHULFL�� NR�
PD\D�VRNXFX�úLGGHWWHQ�\DQD�GH÷L�
OLP�� .�o�N� GD\DNWDQ� \DQD\ÕP�� .��
o�N� ROPD]VD� VRQUD� E�\�N� JHUHNLU�
o�QN��� .DGÕQÕQ� NHQGL� D÷ÕUOÕ÷Õ� WDúÕ�
\DPDPDVÕ��WRSOXPGD�HUNH÷L�UHQFLGH�
HWPHVL�� NDGÕQOÕN� VÕIDWÕQÕ� WDúÕPDGÕ�
÷Õ�]DPDQ�úLGGHW�úDUW´��0�UVHO��$oÕN�
&H]DHYL���

$QODWÕODUGDQ�GD�J|U�OG�÷���]HUH�LNWLGDU�
YH�úLGGHW�ELUELUL\OH�Lo�LoH�JHoPLú�GXUXP�
GD�HUNHN�HJHPHQOL÷LQLQ�V�UG�U�OPHVLQL�
VD÷ODPD\D� oDOÕúPDNWDGÕU�� (UNH÷LQ� ND�
GÕQ��]HULQGH� LNWLGDUÕQÕQ�VDUVÕOPDVÕ�DQ�
ODPÕQD�JHOHQ�GXUXPODUGD�³HUNHNOLN�RQX�
UX´�NÕUÕOPDNWD��HUNH÷H�DWIHGLOHQ�J�o�]D�
\ÕÀDPDNWDGÕU��%X�]D\ÕÀÕ÷Õ� DúPDQÕQ�ELU�
\ROX�RODUDN�úLGGHW��LNWLGDUÕ�\HQLGHQ�NXU�
PD� J�F�QH� VDKLSWLU�� %D]Õ� GXUXPODUGD�
EX� LúOHYL� \HULQH� JHWLULOHPHVH� GDKL� HU�
NH÷LQ� ELU� J�o� J|VWHULVL� RODUDN� RUWD\D�

NRQPDNWD�YH�KHJHPRQLN�HUNHNOL÷L�NXU�
PD�J�F�QH�VDKLS�ROPDNWDGÕU��

6218d�9(�g1(5ø/(5

(úLQH� úLGGHW� X\JXOD\DQ� HUNHNOHULQ�� WH�
PHO�RODUDN�HULO� LNWLGDU� WHPDVÕ�HWUDIÕQGD�
úHNLOOHQHQ�HYOLOL÷H�YH�NDGÕQD�EDNÕú�DoÕ�
ODUÕQÕQ�úLGGHWOH�ED÷ODQWÕVÕQÕ�RUWD\D�NR\�
PD\D�\|QHOLN�EX�DUDúWÕUPDQÕQ�VRQXoOD�
UÕ��HúLQH�úLGGHW�X\JXOD\DQ�HUNHNOHU� LoLQ�
HYOLOL÷LQ�� NDGÕQ� �]HULQGH� LNWLGDU� NXUPD�
YH�úLGGHW�X\JXODPD�KDNNÕQD�VDKLS�ROGX�
÷X�oDWÕúPD�DODQÕ�ROGX÷XQX�J|VWHUPHN�
WHGLU�� (úLQH� úLGGHW� X\JXOD\DQ� HUNHNOHU��
HUNH÷H� YHULOHQ� WRSOXPVDO� \HWNL\OH� HY�
OLOLNWH� NDGÕQÕQ�HPH÷L� YH� VRV\DO� \DúDPÕ�
�]HULQGH� LNWLGDU� NXUPDN� LVWHPHNWHGLU��
.DGÕQÕQ��FUHWOL�HPH÷L�YH��FUHWVL]�HY�LoL�
HPH÷L� �]HULQGH� NXUXODQ� LNWLGDUOD� NDGÕ�
QÕQ�J�oOHQPHVL�YH�HNRQRPLN�RODUDN�ED�
÷ÕPVÕ]ODúPDVÕ� HQJHOOHQPHNWH�� úLGGHWH�
NDUúÕ� VDYXQPDVÕ]� KDOH� JHWLULOPHNWHGLU��
.DGÕQÕQ�VRV\DO�LOLúNLOHULQLQ�NÕVÕWODQPDVÕ��
DLOHVL\OH�LOLúNLVLQLQ�L]QH�ED÷OÕ�ROPDVÕ�JLEL�
EDVNÕ�\|QWHPOHUL��NDGÕQÕQ�ELUH\VHO�YDUOÕ�
÷ÕQÕ�\RN�VD\PDNWD��VRV\DO�oHYUHVLQGHQ�
DODELOHFH÷L�GHVWH÷L�HQJHOOHPH�DPDFÕQÕ�
WDúÕ\DELOPHNWHGLU��.DGÕQÕQ�GÕú�J|U�Q�ú��
�]HULQGHNL�EDVNÕ�YH�GHQHWLP��NÕVNDQoOÕN�
YH� QDPXVX� NRUXPD� JHUHNoHVL\OH� JHU�
oHNOHúWLULOPHNWHGLU��.DGÕQ��]HULQGH�LNWL�
GDU�NXUPD\D�oDOÕúPDQÕQ�WHPHOLQGH��HY�
OLOLNOH�ELUOLNWH�NDGÕQÕQ�VDKLEL�ROPD�DQOD\Õ�
úÕ�EXOXQXU��+HJHPRQLN�HUNHNOLN�LGHDOL�LOH�
GH�SHNLúWLULOHQ�EX�GXUXP��WRSOXPVDO�FLQ�
VL\HW� G�]HQLQLQ� HUNHN� HJHPHQOL÷L� oHU�
oHYHVLQGH� |UJ�WOHQPHVLQH� YH� \HQLGHQ�
�UHWLOPHVLQH�NDWNÕ�YHULU��.DGÕQ��]HULQGH�
LNWLGDU�NXUPD�DUDFÕ�RODQ�úLGGHW��NDGÕQÕQ�
HUNH÷H� NDUúÕ� oÕNPDVÕ�� HUNH÷LQ� LVWHGL÷L�
JLEL�GDYUDQPDPDVÕ�JLEL�NDGÕQD� LVWHGL÷L�
úHNLOGH� ³K�NPHGHPHPHVL´� GXUXPXQGD�
úLGGHW��VDUVÕODQ�LNWLGDUÕQ�YH�KHJHPRQLN�
HUNHNOL÷LQ� \HQLGHQ� NXUXOPDVÕQD�KL]PHW�
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HWPHNWHGLU�� (UNH÷LQ� J�o� J|VWHULVL� ROD�
UDN� úLGGHW�� J�oV�]O�÷�Q� KÕQFÕQÕ� DOPD�
\D�\|QHOLN�RODUDN�X\JXODQPDNWD��KHJH�
PRQLN� HUNHNOL÷LQ� JHUH÷L� RODUDN� PHúUX�
J|U�OHELOPHNWHGLU��

%X� VRQXo� NDSVDPÕQGD� NDGÕQD� \|QHOLN�
úLGGHWLQ�|QOHQPHVL�LoLQ�PDNUR�G�]H\GH�
NDGÕQODUÕQ��FUHWOL�LúJ�F�QH�NDWÕOÕPODUÕQÕ�
GHVWHNOHPHN��EXQXQ�LoLQ�oRFXN��HQJHO�
OL�� KDVWD� YH� \DúOÕ� EDNÕPÕ� JLEL� HY� LoL� Lú�
J�oOHULQLQ�NDPX�WDUDIÕQGDQ�NDUúÕODQPD�
VÕQÕ�VD÷ODPDN�\|Q�QGH�VRV\DO�SROLWLND�
ODUÕQ�JHOLúWLULOPHVL�JHUHNPHNWHGLU��0H]�
]R�G�]H\GH�VLYLO� WRSOXP�NXUXOXúODUÕ� YH�
GHYOHWLQ�VRV\DO�KL]PHW�NXUXOXúODUÕ�DUD�
FÕOÕ÷Õ\OD� NDGÕQODUÕQ� WRSOXPVDO� \DúDPD�
GDKD�HWNLQ�\|QGH�NDWÕOÕPODUÕ�LoLQ�VRV\DO�
HWNLQOLN� oDOÕúPDODUÕ� \DSPDN�� NDGÕQODUÕ�
J�oOHQGLUPHN�DPDFÕ\OD�ELOLQo�\�NVHOWLFL�
JUXS� oDOÕúPDODUÕ� \DSPDN�|QHULOPHNWH�
GLU��*HOHQHNVHO�DWDHUNLOOLNWHQ�EHVOHQHQ��
NDGÕQ��]HULQGH� LNWLGDU� NXUPD�\|Q�QGH�
NXUJXODQPÕú� HYOLOLN� PRGHOLQLQ� G|Q�ú��
P��LoLQ�HúLWOLNoL�YH�|]J�UO�No��ELU�\DNOD�
úÕPOD�\DSÕOPDVÕ�JHUHNHQ�EX�oDOÕúPDODU��
DLOH�KL]PHWOHULQLQ�GH�EX�EDNÕú�DoÕVÕ\OD�
YHULOPHVL\OH�DQODP�ND]DQPDNWDGÕU��

(úLWOLN� \|Q�QGHNL� oDOÕúPDODUÕQ� HUNHN�
OHU�WDUDIÕQGDQ�GD�EHQLPVHQPHVL�YH�ED�
úDUÕOÕ�RODELOPHVL� LoLQ�WRSOXPVDO�FLQVL\HW�
HúLWOL÷LQLQ� H÷LWLP� VLVWHPLQGH� NDSVDPOÕ�
RODUDN�HOH�DOÕQPDVÕ�JHUHNLU��$QDRNXOOD�
UÕQGDQ�EDúOD\DUDN��QLYHUVLWHOHUH�NDGDU�
WRSOXPVDO�FLQVL\HW�HúLWOL÷LQLQ�H÷LWLP�VLV�
WHPLQLQ�|QHPOL� ELU� ELOHúHQL� ROPDVÕ� LoLQ�
oDOÕúÕOPDOÕGÕU�� g]HOOLNOH� úLGGHWLQ� \R÷XQ�
ROGX÷X�E|OJHOHUGH�\HUHO�WRSOXPOD�oDOÕú�
PD�LoLQ�VD÷OÕN��H÷LWLP�YH�VRV\DO�KL]PHW�
DODQÕQGD� oDOÕúDQODU�� PXKWDU�� ND\PD�
NDP�� GLQ� J|UHYOLVL� JLEL� WRSOXPGDNL� ND�
QDDW�|QGHUOHULQLQ�H÷LWLOHUHN�WRSOXPX�HW�
NLOHPHVL�VD÷ODQPDOÕGÕU��7RSOXPVDO�FLQ�
VL\HW� HúLWVL]OL÷L� YH� NDGÕQD� \|QHOLN� úLG�
GHW�NRQXVXQGD�IDUNÕQGDOÕN�YH�GX\DUOÕOÕN�

JHOLúWLUPHN� �]HUH� WRSOXPVDO� NDPSDQ�
\DODUÕQ�\DSÕOPDVÕ�|QHP�ND]DQÕU��%XQXQ�
LoLQ�PHG\DQÕQ�WRSOXPX�HWNLOHPH�J�F�Q�
GHQ�KDUHNHWOH�� NDGÕQ� YH� HUNHN� HúLWOL÷L�
QLQ�GL]L�YH�UHNODPODUOD�RUWD\D�NRQPDVÕ��
úLGGHWWHQ�X]DN�YH�HúLWOLNoL�HUNHN�URO�PR�
GHOOHULQ� ROXúWXUXOPDVÕ�� NDGÕQODUÕQ� J�o�
OHQPHVL� YH� ED÷ÕPVÕ]ODúPDVÕ� LOH� LOJLOL�
ROXPOX�PHVDMODUÕQ�YHULOPHVL�JHUHNPHN�
WHGLU��7RSOXPVDO�HúLWVL]OLNOHU�NRQXVXQGD�
P�FDGHOH� HGHQ� W�P� |UJ�WOHULQ�� NHQGL�
LoOHULQGHQ� EDúOD\DUDN� HUNHNOHUH� \|QH�
OLN�ELOLQo�\�NVHOWLFL�oDOÕúPDODU�\DSPDVÕ��
WRSOXPVDO�G|Q�ú�P�Q�VD÷ODQPDVÕ�LoLQ�
|QHPOLGLU�� %X� NRQXGD� IHPLQLVW� NDGÕQ�
|UJ�WOHULQLQ� GHVWH÷LQLQ� DOÕQPDVÕ�� IHPL�
QL]P�GHVWHNoLVL��SUR�IHPLQLVW��ELU�HUNHN�
KDUHNHWLQLQ�JHOLúPHVL�LoLQ�ELU�WHPHO�KD�
]ÕUOD\DFDNWÕU��.DGÕQD� úLGGHW� X\JXOD\DQ�
HUNHNOHUH�\|QHOLN�RODUDN�L\LOHúWLUPH�oD�
OÕúPDODUÕ� \DSÕOPDOÕ�� JUXS� oDOÕúPDVÕ� YH�
ELUH\VHO� oDOÕúPD�\ROX\OD� FH]DHYOHUL� YH�
GHQHWLPOL� VHUEHVWOLN�PHUNH]OHULQGH� X\�
JXODQPDOÕGÕU��$LOH�GDQÕúPDQOÕ÷Õ�KL]PHW�
OHUL� GH� HYOLOLN� LoL� LOLúNLOHULQ� úLGGHWVL]� YH�
HúLWOLNoL�ELU�úHNLOGH�\HQLGHQ�\DSÕODQPD�
VÕQD�\DUGÕPFÕ�ROPDOÕGÕU�

.$<1$.d$�
$FDU�6DYUDQ�� *�� �������� gQV|]�� *�� $FDU�
6DYUDQ�YH�1��7��'HPLU\RQWDQ��(G����.DGÕQÕQ�
J|U�QPH\HQ�HPH÷L��øVWDQEXO��<RUGDP��

$OWÕQD\��*��$��YH�$UDW��<����������7�UNL\H¶GH�
NDGÕQD� \|QHOLN� úLGGHW� ���� EDVNÕ��� øVWDQEXO��
0HWLV��

$QGHUVRQ�� .�� /�� YH� 8PEHUVRQ�� '�� ��������
*HQGHULQJ�YLROHQFH��0DVFXOLQLW\�DQG�SRZHU�
LQ� PHQ¶V� DFFRXQWV� RI� GRPHVWLF� YLROHQFH��
*HQGHU�DQG�6RFLHW\�������������������

%HFN�� 8�� �������� 5LVN� WRSOXPX�� %DúND� ELU�
PRGHUQOL÷H�GR÷UX��øVWDQEXO��øWKDNL��

%RUD��$��YH�hVW�Q�� ø����������6ÕFDN�DLOH�RU-
WDPÕ��'HPRNUDWLNOHúPH�V�UHFLQGH�NDGÕQ�YH�
HUNHNOHU�����%DVNÕ���øVWDQEXO��7(6(9��
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&RQQHOO�� 5���:�� �������� 7KH� VWDWH�� JHQGHU�
DQG�VH[XDO�SROLWLFV��7KHRU\�DQG�DSSUDLVDO��
7KHRU\�DQG�6RFLHW\���������±�����

&RQQHOO�� 5�� :�� �������� 0DVFXOLQLWLHV�� ����
EDVNÕ���86$��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��

'HOSK\��&����������&RQWLQXLWLHV�DQG�GLVFRQ�
WLQXLWLHV�LQ�PDUULDJH�DQG�GLYRUFH��(��)UD]HU��
-��+RUQVE\�YH�6��/RYLERQG��(G����(WKLFV��$�
IHPLQLVW� UHDGHU�� 2[IRUG�� %ODFNZHOO� 3XEOLV�
KHUV��

'HOSK\�� &�� ������� ������� %Dú� G�úPDQ��*��
$FDU�6DYUDQ�YH�1��'HPLU\RQWDQ���(G����.D-
GÕQÕQ�J|U�QPH\HQ�HPH÷L�����������øVWDQEXO��
<RUGDP��

'HPUHQ�� d�� �������� .DKYHKDQH� HUNHNOL÷L��
$QNDUD¶GD�ELU�JHFHNRQGX�PDKDOOHVL�|UQH÷L��
<D\ÕPODQPDPÕú� GRNWRUD� WH]L�� +DFHWWHSH�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���$Q�
kara.

(OOHQ�� 3�� YH� 3HQFH�� 0�� �������� (GXFDWLRQ�
JURXSV�IRU�PHQ�ZKR�EDWWHU��7KH�'XOXWK�PR-
GHO��1HZ�<RUN��6SULQJHU��

(QJHOV��)���>����@��������$LOHQLQ��|]HO�P�O-
NL\HWLQ�YH�GHYOHWLQ�N|NHQL��6RO��$QNDUD��

*LPHQH]�� 0�� �������� &DSLWDOLVP� DQG� WKH�
RSSUHVVLRQ�RI�ZRPHQ��0DU[�UHYLVLWHG��6FL-
HQFH�DQG�6RFLHW\�����������±����

+DUWPDQQ�� +�� �>����@�� ������� 0DUNVL]POH�
IHPLQL]PLQ�PXWVX]�HYOLOL÷L��*��$FDU�6DYUDQ��
YH�1��'HPLU\RQWDQ��(G����.DGÕQÕQ�J|U�QPH-
\HQ�HPH÷L�����������øVWDQEXO��<RUGDP��

+HUPDQ�� -�� �������� 7UDYPD� YH� L\LOHúPH��
ùLGGHWLQ�VRQXoODUÕ��HY�LoL�LVWLVPDUGDQ�VL\DVL�
WHU|UH��øVWDQEXO��/LWHUDW�U��

.DUGDP��)��YH�<�NVHO�.DSWDQR÷OX��ø����������

.DGÕQD� \|QHOLN� úLGGHW� NRQXVXQGD� HUNHNOH�
ULQ� J|U�úOHUL�� GHQH\LPOHUL�� DOJÕODUÕ�� .DGÕQ�
:RPDQ����������������±����

.6*0�.DGÕQÕQ� 6WDW�V�� *HQHO� 0�G�UO�÷��
�������� 7�UNL\H¶GH� NDGÕQD� \|QHOLN� úLGGHW 
DUDúWÕUPDVÕ��Ankara. 

0DQVOH\��(��$���������� ,QWLPDWH�SDUWQHU�YL-
ROHQFH��5DFH��VRFLDO�FODVV�DQG�PDVFXOLQLW\��
86$��/)%�6FKRODUO\�3XEOLVKHU��

0DYLOL�$NWDú��$����������$LOH�LoL�úLGGHW��.D-
GÕQÕQ�YH�oRFX÷XQ�NRUXQPDVÕ��$QNDUD��(OPD��

3DWHPDQ�� &�� �������� 7KH� IUDWHUQDO� VRFLDO�
FRQWUDFW��5��$GDPV�YH�'��6DYUDQ��(G����7KH�
PDVFXOLQLW\�VWXGLHV�UHDGHU��86��8.��%ODFN�
ZHOO��

6DQFDU�� 6�� ��������(UNHNOLN�� øPNDQVÕ] ikti-
GDU��$LOHGH��SL\DVDGD�YH�VRNDNWD�HUNHNOHU��
øVWDQEXO��0HWLV��
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)$5./,�626<2�
(.2120ø.�
'h=(<'(.ø�
(5*(1/(5ø1�
d2&8./8.�
'g1(0ø�ø67ø60$5�
<$ù$17,/$5,��
$1.$5$�$/7,1'$ö�9(�
d$1.$<$�g51(öø1

&KLOGKRRG�$EXVH�
([SHULHQFHV�RI�$GROHVFHQWV�
ZLWK�'LIIHUHQW�6RFLR�
(FRQRPLF�6WDWXVHV��
$QNDUD�$OWÕQGD÷�DQG�
dDQND\D�&DVHV

*DP]H�(5h.dh�$.%$ù
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ÖZET

øVWLVPDU� oRFX÷XQ� JHOLúLPLQL� IL]LNVHO�� SVLNR-
ORMLN� YH� VRV\DO� DoÕGDQ� HWNLOH\HQ� ELU� GDYUD-
QÕú�|U�QW�V�G�U��/LWHUDW�UH�EDNÕOGÕ÷ÕQGD�DOW�
VRV\R�HNRQRPLN� G�]H\GHQ� JHOHQ� oRFXNODUÕQ�
GDKD� oRN� LVWLVPDUD� PDUX]� EÕUDNÕOGÕ÷Õ� J|]H�

�� %X�oDOÕúPD�³)DUNOÕ�6RV\R�HNRQRPLN�'�]H\GHQ�
*HOHQ� (UJHQOHULQ� dRFXNOXN�'|QHPL�gUVHOHQ-
PH�<DúDQWÕODUÕQÕQ�%D]Õ�'H÷LúNHQOHU�$oÕVÕQGDQ�
øQFHOHQPHVL´�LVLPOL�\�NVHN�OLVDQV�WH]�oDOÕúPD-
VÕQGDQ��UHWLOPLúWLU�

oDUSPDNWDGÕU�� IDNDW� \�NVHN� VRV\R�HNRQR-
PLN� G�]H\GHNL� DLOHOHULQ� oRFXNODUÕQÕQ� IL]LN-
VHO�� GX\JXVDO� YH� FLQVHO� DQODPGD� QH� GHUHFH-
GH� LVWLVPDUD� PDUX]� NDOGÕNODUÕ� \HWHUL� NDGDU�
ELOLQHPHPHNWHGLU�� %X� DUDúWÕUPDQÕQ� DPDFÕ��
IDUNOÕ� VRV\R�HNRQRPLN� G�]H\GHNL� HUJHQOHULQ�
oRFXNOXN� \DúDQWÕODUÕQGD� PDUX]� NDOGÕ÷Õ� LV-
WLVPDU�GXUXPODUÕQÕ� LQFHOHPHN�YH� HUJHQOHULQ�
DLOHOHULQGHNL� ULVN� IDNW|UOHUL� YH� VRUXQODUÕQÕ�
RUWD\D�NR\PDNWÕU��$UDúWÕUPD\Õ�JHUoHNOHúWLUH-
ELOPHN�LoLQ�7hø.¶LQ�E|OJHOHUH�J|UH�JHOLúPLú-
OLN�G�]H\L��]HQJLQ�RUWD�IDNLU��YHULOHULQH�J|UH�
ROXúWXUXOPXú� �� RNXO� EHOLUOHQPLú� YH� $QNDUD�
$OWÕQGD÷¶GD������$QNDUD�dDQND\D¶GD�����RO-
PDN��]HUH�WRSODPGD�����HUJHQH�XODúÕOPÕúWÕU��
$UDúWÕUPDGD�³dRFXNOXN�<DúDQWÕODUÕ�gUVHOHQ-
PH�gOoH÷L´�NXOODQÕOPÕúWÕU��%X�|OoHN�IL]LNVHO��
GX\JXVDO�YH�FLQVHO�|UVHOHQPH�DOW�|OoH÷LQGHQ�
ROXúPDNWDGÕU��gOoHN�JHoPLú�\DúDPGD�PDUX]�
NDOÕQDQ�LVWLVPDUÕ���ER\XWOX�RODUDN�|OoPHNWH-
GLU��(OGH�HGLOHQ�YHULOHULQ�JLULúL�6366��YHUVL-
\RQ� ���� LOH� JHUoHNOHúWLULOPLúWLU�� 'H÷LúNHQOH-
ULQ�QLWHOL÷LQH�J|UH�����W�WHVWL��DQRYD��NUXVNDO�
ZDOOLV�� NRUHODV\RQ� YH� NL�NDUH� JLEL� DQDOL]OHU�
NXOODQÕOPÕúWÕU�� $UDúWÕUPDQÕQ� VRQXoODUÕ�� �oR-
FXNOXN� |UVHOHQPH� \DúDQWÕODUÕQGDQ� HGLQLOHQ�
|OoHN�SXDQODUÕQD�J|UH�� IL]LNVHO� YH� GX\JXVDO�
LVWLVPDUÕQ�$OWÕQGD÷�YH�dDQND\D¶GD�HúLWH�\D-
NÕQ� ROGX÷XQX� YH� IL]LNVHO� YH� GX\JXVDO� LVWLV-
PDUÕQ� \DOQÕ]FD� DOW� VRV\R�HNRQRPLN� G�]H\GH�
GH÷LO��H÷LWLP�YH�JHOLU�G�]H\L�GDKD�L\L�G�]H\GH�
RODQ� dDQND\D¶GDNL� DLOHOHULQ� oRFXNODUÕQGD�
GD�J|U�OG�÷�Q��J|VWHUPHNWHGLU��%XQXQ�\DQÕ�
VÕUD� DUDúWÕUPDGD� DLOHGHNL� JHOLU� GXUXPX-
QX� ����7/� YH� DOWÕ� RODUDN� EH\DQ� HGHQ�$OWÕQ-
GD÷¶GDNL�HUJHQOHULQ�IL]LNVHO�YH�GX\JXVDO�DoÕ-
GDQ� GL÷HU� JHOLU� JUXSODUÕQD� J|UH� GDKD� ID]OD�
|UVHOHQGL÷L� RUWD\D� NRQXOPXúWXU�� $UDúWÕUPD�
VRQXoODUÕ�FLQVHO�LVWLVPDUÕQ�dDQND\D¶GD��HNR-
QRPLN�LVWLVPDUÕQ�LVH�$OWÕQGD÷¶GD�GDKD�ID]OD�
ROGX÷XQX�J|VWHUPHNWHGLU��$UDúWÕUPD� \�NVHN�
VRV\R�HNRQRPLN� G�]H\GHQ� JHOHQ� DLOHOHULQ�
oRFXNODUÕQÕQ� GD� IL]LNVHO�� GX\JXVDO� YH� FLQVHO�
DoÕGDQ�|UVHOHQGL÷LQL�J|VWHUPHNWHGLU��%X�QH-
GHQOH� DLOHOHUH� \|QHOLN� VRV\DO� oDOÕúPD� X\JX-
ODPDODUÕQÕQ� LNL� VRV\R�HNRQRPLN� \DSÕ\Õ� LoH-
UHFHN�ELoLPGH�ROXúWXUXOPDVÕ�JHUHNPHNWHGLU��

$UDúWÕUPD
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Anahtar Sözcükler: dRFXN� øVWLVPDUÕ�� $LOH-
OHUGHNL� 5LVN� )DNW|UOHUL� YH� 6RUXQODU�� )DUNOÕ�
6RV\R�(NRQRPLN�'�]H\��6RV\DO�dDOÕúPD�

ABSTRACT�
$EXVH� LV� D� VHULHV� RI� EHKDYLRXUV� WKDW� DIIHFW�
WKH�SK\VLFDO��SV\FKRORJLFDO�DQG�VRFLDO�GHYH-
ORSPHQW� RI� WKH� FKLOGUHQ�� /LWHUDWXUH� UHYHDOV�
WKDW� FKLOGUHQ� IURP� ORZHU� VRFLR�HFRQRPLF�
VWDWXV� DUH�PRUH� H[SRVHG� WR� DEXVH�� EXW� LW� LV�
QRW� NQRZQ� HQRXJK� WR� ZKDW� H[WHQW� FKLOGUHQ�
RI�KLJKHU�VRFLR�HFRQRPLF�VWDWXV�IDPLOLHV�DUH�
DEXVHG� SK\VLFDOO\�� HPRWLRQDOO\� DQG� VH[X-
DOO\��3XUSRVH�RI� WKLV�UHVHDUFK�LV� WR�H[DPLQH�
WKH�FDVHV�RI�DEXVH�WKDW�WKH�DGROHVFHQWV�IURP�
GLIIHUHQW�VRFLR�HFRQRPLF�OHYHOV�IDFHG�LQ�WKHLU�
FKLOGKRRG��DQG�SXW�IRUWK�WKH�ULVN�IDFWRUV�DQG�
SUREOHPV� LQ� WKHLU� IDPLOLHV�� ,Q�RUGHU� WR� FRQ-
GXFW�WKH�UHVHDUFK���VFKRROV�ZHUH�GHWHUPLQHG�
DFFRUGLQJ� WR�7hø.� �7XUNLVK�6WDWLVWLFDO� ,QV-
WLWXWH��GDWD�DQG�����DGROHVFHQWV�ZHUH� UHDF-
KHG�RI�ZKLFK�����ZHUH�IURP�$OWÕQGD÷�DQG�����
IURP�dDQND\D��&KLOGKRRG�WUDXPD�VFDOH�ZDV�
XVHG�LQ�WKH�UHVHDUFK��7KLV�VFDOH�LV�FRPSULVHG�
RI�WKH�SK\VLFDO��HPRWLRQDO�DQG�VH[XDO�DEXVH�
VXE�VFDOHV�� ,W�PHDVXUHV� WKH�SDVW� DEXVH� LQ� ��
GLPHQVLRQV��7KH�GDWD�REWDLQHG�ZHUH�SURFHV-
VHG�YLD�6366��YHUVLRQ������$QDO\VHV�VXFK�DV�
��� W� WHVW��DQG�$129$V��NUXVNDO�ZDOOLV��FRU-
UHODWLRQ��DQG�TL�VTXDUH�ZHUH�XVHG�DFFRUGLQJ�
WR�WKH�TXDOLW\�RI�WKH�YDULDEOHV��7KH�IDFW�WKDW�
WKH� SK\VLFDO� DQG� HPRWLRQDO� WUDXPD� VFRUHV�
DSSHDUHG�RXW�WR�EH�DOPRVW�HTXDO�DW�$OWÕQGD÷�
DQG� dDQND\D� LQGLFDWHV� WKDW� SK\VLFDO� DQG�
HPRWLRQDO� DEXVH� DUH� VHHQ� QRW� RQO\� LQ� WKH�
ORZHU� VRFLR�HFRQRPLF� OHYHO�� EXW� DOVR� LQ� WKH�
IDPLOLHV�LQ�dDQND\D�ZKRVH�OHYHO�RI�HGXFDWLRQ�
DQG�LQFRPH�LV�KLJKHU��%HVLGHV��LW�DSSHDUV�RXW�
WKDW� WKH� DGROHVFHQWV� DW� $OWÕQGD÷�ZKR� VWDWHV�
WKDW�WKH�LQFRPH�RI�WKH�IDPLO\�LV�HLWKHU�����7/�
RU� EHORZ�ZHUH�PRUH� DEXVHG� SK\VLFDOO\� DQG�
HPRWLRQDOO\� FRPSDUHG� WR� WKH� RWKHU� LQFRPH�
JURXSV�7KH�UHVHDUFK�UHVXOWV�VKRZ�WKDW�VH[XDO�
DEXVH�LV�VHHQ�PRUH�DW�dDQND\D��DQG�HFRQR-
PLF�DEXVH�LV�VHHQ�PRUH�DW�$OWÕQGD÷��7KH�VWXG\�
LQGLFDWHG� WKDW� FKLOGUHQ� RI� WKH� IDPLOLHV� IURP�

KLJKHU�VRFLR�HFRQRPLF�OHYHOV�DUH�DOVR�H[SR-
VHG� WR� SK\VLFDO�� HPRWLRQDO� DQG� VH[XDO� DEX-
VH��7KXV��VRFLDO�ZRUN�SUDFWLFHV�ZLWK�IDPLOLHV�
VKRXOG� EH� FRQVWUXFWHG� DV� LQFOXGLQJ� WKH� WZR�
VRFLR�HFRQRPLF�VWUXFWXUHV��

Keywords: &KLOG� $EXVH�� 5LVN� )DFWRUV� DQG�
3UREOHPV�ZLWKLQ� WKH�)DPLOLHV��'LIIHUHQW�6R-
FLR�(FRQRPLF�/HYHO��6RFLDO�:RUN�

*ø5øù

dRFXNOXN� G|QHPLQGH� \DúDQÕODQ� LVWLV�
PDU�YH�EXQXQ�JHWLUPLú�RODELOHFH÷L�WUDY�
PDWLN�VRQXoODU�ELUH\OHUL�\DúDP�ER\X�HW�
NLOHPHNWHGLU��dRFX÷XQ�YH�HUJHQLQ�LVWLV�
PDUÕ�KHP�ELU�oRFXN�KDNNÕ�LKODOL�KHP�GH�
DLOHQLQ�UHIDKÕQÕ�HWNLOH\HQ�ELU�H\OHP�ROD�
UDN�VRV\DO�oDOÕúPDQÕQ�HQ�WHPHO�NRQXOD�
UÕQGDQ�ELULQL�ROXúWXUPDNWDGÕU��dRFXN�LV�
WLVPDUÕ�VRV\DO�oDOÕúPDQÕQ�oRN�WHPHO�ELU�
NRQXVX�ROPDVÕQD�UD÷PHQ�NRQXQXQ�KDV�
VDVL\HWL�YH�|]HOOLNOH�EX�DODQGD�NDSVDPOÕ�
ELU�YHUL� WDEDQÕQÕQ�ROPD\ÕúÕ�oRFXN� LVWLV�
PDUÕQÕQ�JHUoHN�ER\XWODUÕ�KDNNÕQGD�¿NLU�
HGLQLOPHVLQL� ]RUODúWÕUPDNWDGÕU�� 0HYFXW�
ELOJLOHU�LVH�ED]Õ�YDNDODUÕQ�JL]OHQPHVL�YH�
LKEDU�HGLOPHPHVL�JLEL�QHGHQOHUGHQ�GR�
OD\Õ�JHUoHN�GXUXPX�WDP�RODUDN�J|VWHU�
PHPHNWH� YH� ³PD÷GXUODU� G�Q\DVÕ´� ROD�
UDN� QLWHOHQGLULOHELOHFHN� oR÷X� oRFXN� LV�
WLVPDUÕ�YDNDVÕ�JL]OL�NDOPDNWDGÕU��

<DNÕQ�WDULKWH�\DSÕODQ�ELU�DUDúWÕUPD�RODQ�
81,&()¶LQ�³dRFXN�øVWLVPDUÕ�YH�$LOH�øoL�
ùLGGHW´� DUDúWÕUPDVÕ� ������� 7�UNL\H¶GH�
\DúD\DQ� ����� \DúODU� DUDVÕQGDNL� oR�
FXNODUÕQ� ���¶VÕQÕQ� ¿]LNVHO� LVWLVPD�
UD�� ���¶XQXQ� GX\JXVDO� LVWLVPDUD� YH�
���¶XQXQ� FLQVHO� LVWLVPDU�PD÷GXUX� RO�
GX÷XQX� J|VWHUPHNWHGLU�� %X� DUDúWÕU�
PDGD� úLGGHW� GDYUDQÕúÕQÕQ� ND\QDNODUÕ�
EDúWD� DLOH� �\HOHUL� ROPDN� �]HUH�� |÷UHW�
PHQOHU�YH�DNUDQODU�RODUDN�EHOLUOHQPLú�
WLU��%X�EDNÕPGDQ�LVWLVPDUÕQ�E�\�N�RUDQ�
GD� NLúLQLQ� WDQÕGÕ÷Õ� NLúLOHU� WDUDIÕQGDQ�
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JHUoHNOHúWLULOGL÷L� V|\OHQHELOPHNWHGLU��
øVWLVPDU��VÕNOÕNOD�LVWLVPDUD�PDUX]�NDODQ�
PD÷GXUODUÕQ�J�YHQ�LOLúNLVL�NXUPXú�ROGX�
÷X�\DNÕQODUÕ�WDUDIÕQGDQ�JHUoHNOHúPHNWH�
YH�J�YHQ�LOLúNLVLQL�]HGHOHPHNWHGLU�

<XNDUÕGDNL�RUDQODU�GkKLOLQGH�HOH�DOÕQGÕ�
÷ÕQGD��KDOHQ�7�UNL\H¶GH�SHN�oRN�oRFX�
÷XQ�NRUXQPD�KDNNÕ�ND\EÕ�\DúDPDVÕ�LVH�
�ONHPL]�DoÕVÕQGDQ�ROGXNoD�ROXPVX]�|U�
QHNOHU�DUDVÕQGD�\HU�DOPDNWDGÕU��%LUOHú�
PLú�0LOOHWOHU�dRFXN�+DNODUÕ�6|]OHúPHVL�
QLQ�LP]DODQPDVÕ\OD�EHUDEHU�oRFXNODUÕQ�
UHIDKÕQÕ�DUWÕUDFDN��oRFXN�KDNODUÕQÕQ�\H�
ULQH�JHWLULOPHVL� LoLQ� oHúLWOL� oDOÕúPDODUÕQ�
DUWPDVÕ�EHNOHQLUNHQ��|]HOOLNOH�oRFXN�UH�
IDKÕ�LOH�LOJLOL�NDSVDPOÕ�ELU�oRFXN�SROLWLND�
VÕQÕQ�ROPD\ÕúÕ� LVH�ROGXNoD�G�ú�QG�U��
F�G�U��(UED\¶ÕQ�oDOÕúPDVÕQGD�GD���������
oRFXN�UHIDKÕ�DODQÕQGD�KL]PHW�YHUHQ�NX�
UXOXúODU�DUDVÕQGDNL�NRRUGLQDV\RQVX]OXN�
YH� oRFX÷XQ� NRUXQPDVÕ� J|UHYLQLQ� \DO�
QÕ]FD�HVNL�6RV\DO�+L]PHWOHU� YH�dRFXN�
(VLUJHPH�.XUXPX¶QD��6+d(.��\�NOHQ�
PHVL�� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ� YH� 6D÷OÕN�
%DNDQOÕ÷Õ¶QÕQ� VRUXQX� o|]PH� GR÷UXOWX�
VXQGD�\HWHUL�NDGDU�DGÕP�DWDPDPDVÕ�JL�
EL�ROXPVX]OXNODU�YXUJXODQPÕúWÕU��

øVWLVPDUÕQ� ED]HQ� EHOLUOH\LFL� IDNW|U�� YH�
ED]HQVH�LVWLVPDUGDQ�NRUX\XFX�ELU� IDN�
W|U�RODELOHQ�DLOH�NXUXPX�VRV\DO�oDOÕúPD�
X\JXODPDODUÕ�DoÕVÕQGDQ�ROGXNoD�|QHP�
OL� ELU� NRQXPGD� \HU� DOPDNWDGÕU��dRFXN�
OXN� LVWLVPDU�\DúDQWÕODUÕQGD�DLOH�|]HOOLN�
OH� �oRFX÷XQ�DLOH� LOH� JHoLUGL÷L� V�UH� ED�
NÕPÕQGDQ��RGDN�QRNWDVÕQGDGÕU��øVWLVPDU�
\DúDQWÕODUÕQÕQ�ELU�SDUoDVÕ�RODQ�DLOH�LoL�LV�
WLVPDU�LVH��DLOH�NDYUDPÕQÕQ�GH÷HUOHU�VLV�
WHPLQGH�QH�ROGX÷X�YH�QHUHGH�NRQXP�
ODQPDVÕ�JHUHNWL÷LQH�GDLU�NXúNXODU�ROXú�
WXUPDNWDGÕU�� %X� EDNÕPÕQGDQ� WRSOXPXQ�
³oRFXNODUÕQ�HQ�J�YHQOL�ELoLPGH�\DúDP�
ODUÕQÕ�V�UG�UHELOHFHNOHUL�\HULQ�DLOH�ROGX�
÷X�V|\OHPL´�LVH�]DPDQ�LoHULVLQGH�GH÷HU�
ND\EHWPHNWHGLU�

hONHPL]GH� NHVLQOHúHQ� YH� UHVPL\HW� ND�
]DQDQ� LVWLVPDU� ROJXODUÕQÕQ� VÕNOÕ÷Õ� YH�
GD÷ÕOÕPÕ� LOH� LOJLOL� QHW� YHULOHULQ� ROPDPD�
VÕ� \DúDQDQ� LVWLVPDUÕ� oRN� \|QO�� RODUDN�
GH÷HUOHQGLUPHPL]H� HQJHO� ROPDNOD� EH�
UDEHU�� LVWLVPDU� NRQXVXQGD� VRV\R�HNR�
QRPLN� \DSÕQÕQ� HOH� DOÕQGÕ÷Õ� NDUúÕODúWÕU�
PDOÕ�ELU�oDOÕúPD�SHN�D]�EXOXQPDNWDGÕU��
2OD\ÕQ�EHOLUOHQPHVLQLQ�]RUOX÷X�YH�ND\ÕW�
DOWÕQD� DOÕQPDVÕQGDNL� ED]Õ� \HWHUVL]OLNOHU�
LVH� PHYFXW� GXUXPXQ� JHUoH÷LQ� oRN� DO�
WÕQGD� ROGX÷XQX� G�ú�QG�UPHNWHGLU�� %X�
DUDúWÕUPDGD� EX� QHGHQOHUOH� LOJLOL� RODUDN�
OLVH��o�QF��NDGHPHGH�|÷UHQLP�J|UHQ��
7hø.¶LQ�$QNDUD¶GDNL�LOoHOHULQ�JHOLúPLúOLN�
G�]H\LQH�J|UH��\RNVXO��RUWD��]HQJLQ��EH�
OLUOHGL÷L�RNXOODUGDQ�VHoLOHQ�IDUNOÕ�VRV\R�
HNRQRPLN�G�]H\GH�RODQ�������\DúÕQGD�
NL� HUJHQOHULQ� �$OWÕQGD÷� YH\D� dDQND\D�
|UQH÷L��JHoPLú�\DúDPODUÕQGD�LVWLVPDUD�
PDUX]� NDOPD� GXUXPODUÕ� DUDúWÕUÕOPÕúWÕU��
$UDúWÕUPDGD�NXOODQÕODQ�|OoHN�VRUXODUÕQ�
GD�|]HOOLNOH�¿]LNVHO�YH�GX\JXVDO�LVWLVPDU�
DOW�|OoH÷LQGH�DLOH�RGDNOÕ� LVWLVPDU�VRUX�
ODUÕQÕQ� ROGXNoD� \R÷XQGXU� ���� VRUXQXQ�
��¶VL�DLOH�LoL�LVWLVPDUÕ�HOH�DOPDNWDGÕU���%X�
QHGHQOH�DUDúWÕUPDGD�oRFXNOXN�\DúDQWÕ�
VÕ�LVWLVPDUÕ�EDúWD�DLOH�LoL�ROPDN��]HUH�DL�
OH�GÕúÕ�ED÷ODPGD�GD�HOH�DOÕQPÕúWÕU�

d2&8.�9(�(5*(1ø1�ø+0$/�9(�
ø67ø60$5,

dRFXN�LKPDO�YH�LVWLVPDUÕQÕQ�WDULKLQH�ED�
NÕOGÕ÷ÕQGD�� EX� VRUXQXQ�\DOQÕ]FD�J�Q��
P�]�PRGHUQ� WRSOXPODUÕQGD�GH÷LO��(VNL�
5RPD¶\D�NDGDU�GD\DQGÕ÷Õ�J|U�OPHNWH�
GLU�� gUQH÷LQ�� (VNL� 5RPD¶GD� EDEDODUÕQ�
oRFXNODUÕQÕ�VDWPD�YH�|OG�UPH�KDNODUÕ�
QÕQ�ROGX÷X��HVNL�<XQDQOÕODUÕQ�LVH�HQJHO�
OL�oRFXNODUÕQÕ�|OG�UG�÷��YH\D�WHUN�HWWL÷L�
ELOLQPHNWHGLU��%XQXQ�\DQÕ�VÕUD�%DWÕ¶GD�
NL� (QG�VWUL� 'HYULPL� LOH� oRFXNODU� X]XQ�
VDDWOHU� ER\X� N|W�� NRúXOODUGD� oDOÕúWÕUÕO�
PÕúWÕU� �6RNXOOX�� ������ V�� ������ dRFXN�
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LKPDO�YH� LVWLVPDUÕQÕQ�|]HOOLNOH�����\�]�
\ÕOGD�GDKD�oRN�NRQXúXOXU�YH�ELOLP�FDPL�
DODUÕ� WDUDIÕQGDQ�GDKD�oRN�HOH�DOÕQÕU�RO�
PDVÕQÕQ�QHGHQOHULQGHQ�ELUL�GH�=RUR÷OX�
YH� DUNDGDúODUÕQÕQ� EHOLUWWL÷L� JLEL�� �������
V������,NLQFL�'�Q\D�6DYDúÕ�VRQUDVÕ�oRN�
VD\ÕGD�\HU�GH÷LúWLUPLú��úLGGHWH�úDKLW�RO�
PXú�� HEHYH\QLQL� YH� DUNDGDú� oHYUHVLQL�
\LWLUPLú��EHVOHQPH�YH�H÷LWLP�\HWHUVL]OL÷L�
\DúDPDN�]RUXQGD�NDOPÕú�oRFX÷XQ�oR�
FXNOXN�G|QHPLQGH�\DúDGÕ÷Õ� WUDYPDQÕQ�
YH�UXK�VD÷OÕ÷Õ�NRQXVXQGD�FLGGL�VRUXQODU�
\DúDGÕ÷ÕQÕQ� J|]OHQPHVL� YH� EX� QHGHQ�
OH� ELOLP� G�Q\DVÕQÕQ� UXKVDO� WUDYPDODUÕQ�
WUDMLN� VRQXoODUÕQÕ� J|]OH\HELOPH� RODQD�
÷Õ� EXOPDVÕGÕU�� dRFXNOXN� G|QHPL� |UVH�
OH\LFL�\DúDQWÕODUÕQÕQ�HWNLOHULQLQ�J|U�OPH�
VL�|]HOOLNOH�oRFXN� LKPDO�YH� LVWLVPDUÕQD�
RODQ�LOJL\L�GH�DUWÕUPÕúWÕU��

<XNDUÕGD�HOH�DOÕQDQ�ELOJLOHULQ�\DQÕ�VÕUD�
³G|Y�OP�ú�oRFXN�VHQGURPX´QXQ�LON�GH�
ID� ����� \ÕOÕQGD� SHGLDWULVW� RODQ�.HPSH�
LOH� WDQÕODQGÕ÷Õ�J|U�OPHNWHGLU��dRFX÷XQ�
LVWLVPDU� GXUXPX� LVH� LON� GHID� KHNLPOHU�
GH÷LO��UDG\RORJODU�WDUDIÕQGDQ�RUWD\D�oÕ�
NDUÕOPÕúWÕU��o�QN��UDG\RORJODUÕQ�LVWLVPD�
UD� PDUX]� NDODQ� KDVWD\OD� HWNLOHúLPLQLQ�
ROPDPDVÕ��RQODUÕQ�GDKD� WDUDIVÕ]�ROPD�
VÕ�QHGHQL\OH�LVWLVPDU�GDKD�UDKDW�DoÕ÷D�
YXUXOPXúWXU��6RNXOOX��������V��������%X�
QXQ� \DQÕ� VÕUD� =RUR÷OX� YH� DUNDGDúODUÕ�
QÕQ�EHOLUWWL÷L�JLEL��������V������&DIIH\�YH�
DUNDGDúODUÕ� WDUDIÕQGDQ�����¶GH� ³G|Y�O�
P�ú�EHEHN�VHQGURPX´�WDQÕPODQPÕúWÕU��

hONHPL]GH� oRFXN� LKPDO� YH� LVWLVPDUÕ�
LOH� LOJLOL� \DSÕODQ� DUDúWÕUPDODUD� EDNÕOGÕ�
÷ÕQGD� %DúEDNDQOÕN� $LOH� $UDúWÕUPD� .X�
UXPXQXQ� \DSWÕ÷Õ� oDOÕúPDGD� oRFXNOD�
UÕQ����¶VÕQÕQ�� 7�UNL\H� JHQHOLQGH� \DSÕ�
ODQ�ELU�DUDúWÕUPD\D�J|UH�LVH�oRFXNODUÕQ�
���¶LQLQ� �%XOXW�� ������ LVWLVPDUD� X÷UD�
GÕ÷Õ� EHOLUOHQPLúWLU�� <DSÕODQ� GL÷HU� DUDú�
WÕUPDGD� �81,&()�� ������ W�P� E|OJH�
OHUGHQ� WRSODP� ��� LOGHNL� DQQH�EDEDODUD�

oRFXNODUÕQD� QDVÕO� GLVLSOLQ� X\JXODGÕNODUÕ�
VRUXOPXú�� YHULOHQ� \DQÕWODUD�J|UH�DQQH�
EDEDODUÕQ�����¶�Q�Q�¿]LNVHO�úLGGHW�X\�
JXODGÕ÷Õ������¶�Q�Q�oRFXNODUÕ�NRUNXWWX�
÷X�������¶LQLQ�oRFXNODUÕQD�ED÷ÕUGÕ÷Õ�YH�
\D�\�NVHN�VHVOH�D]DUODGÕ÷Õ�EHOLUOHQPLú�
WLU�� 2UDQODUD� EDNÕOGÕ÷ÕQGD� GD� oRFXNOXN�
\DúDQWÕODUÕ�LVWLVPDUÕQGD�DLOHQLQ�QH�GHQ�
OL�EHOLUOH\LFL�ROGX÷X�GLNNDWL�oHNPHNWHGLU�

%HFNHWW¶D�J|UH�LVWLVPDUÕQ�W�UOHUL��¶H�D\�
UÕOPDNWDGÕU��%HFNHWW��������V�������

���.DVÕWOÕ� LVWLVPDU��%XUDGD� LVWLVPDUFÕ�
NHQGL� LKWL\Do�YH\D�DU]XVXQX� WDWPLQ�HW�
PHN� DPDFÕ\OD� LVWLVPDU� GDYUDQÕúÕ� J|V�
WHULU��%XUDGD�LVWLVPDU�|QFHGHQ�SODQODQ�
PÕú�YH�NXUJXODQPÕúWÕU��%XQXQ�HQ�\D\JÕQ�
|UQH÷L�FLQVHO�LVWLVPDUGÕU��

��� 6WUHVOH� LOLúNLOL� LKPDO� YH� LVWLVPDU��
øKPDO� YH� LVWLVPDUÕQ� |QHPOL� ELU� oR÷XQ�
OX÷X�VWUHVOH�LOLúNLOLGLU��)DUNOÕ�NLúLOHU�JHo�
PLúOHUL��NRúXOODUÕ�YH\D�PL]DoODUÕQD�ED÷OÕ�
RODUDN�VWUHV�NDUúÕVÕQGD�KDVVDV�RODELOLU�
OHU��%X�W�U�ELU�N|W��PXDPHOH�oR÷X�LQVDQ�
LoLQ� DQODPDVÕ� HQ� NROD\� RODQGÕU�� <R÷XQ�
ELU� J�Q�Q� DUGÕQGDQ� DQQHQLQ� \DUDPD]�
oRFX÷XQD� ELU� WRNDW� DWPDVÕ� EX� PDGGH�
LOH�LOLúNLOHQGLULOHELOLU��

���<HWHUOLOLN�LOH�LOLúNLOL�LKPDO�YH�LVWLV�
PDU��dRFXNODUÕQ�N|W��PXDPHOH�J|UPH�
VL�ED]HQ�oRFX÷XQ� LKWL\DoODUÕ� NRQXVXQ�
GDNL�FHKDOHW� LOH� LOLúNLOLGLU��dR÷X�GXUXP�
GD�EX�VRUXQ�oRFXN�NRUXPD�PHVHOHVLQH�
NDGDU� YDUPD]�� $QFDN� ED]HQ� ELOKDVVD�
VWUHVOH�LOLúNLOL�NRQXODUOD�ELUOHúWL÷LQGH�YD�
NDQÕQ�ER\XWODUÕ�FLGGLOHúLU�

)L]LNVHO�øVWLVPDU

)LQNHOKRU� YH� .RUELQ� ������� DNW��� .DUV��
������ V�� ��� ¿]LNVHO� LVWLVPDUÕ� ELU� oRFX�
÷XQ� JHOLúLP� YH� IRQNVL\RQODUÕQGD� V�UHN�
OL� ER]XNOXNODU� YH� \DUDODQPDODUD� QHGHQ�
RODQ�� oRFX÷D� DFÕ� YHUHQ� YH� ND]D� GÕúÕ�
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PH\GDQD�JHOHQ��LQVDQÕQ�oRFX÷D�\|QHOWWL�
÷L�úLGGHW�RODUDN�WDQÕPODPÕúWÕU��6KHDIRU�YH�
+RUHMVL¶QLQ�EHOLUWWL÷L�JLEL��������V�������NL�
PL�¿]LNVHO�YH�GDYUDQÕúVDO�EHOLUWLOHULQ�J|]�
OHQPHVL�QHWLFHVLQGH�PXKWHPHO�oRFXN�LK�
PDO�YH\D�LVWLVPDUÕ�YDNDODUÕQD�XODúÕODELOLU��
%X�EHOLUWLOHU�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU�

� $oÕNODQDPD\DQ�\DUDODU�YH�GD\DN�L]L��
|]HOOLNOH�\�]�Q�KHU�LNL�WDUDIÕQGD��Y��
FXWWD��EHOGH��NDOoDGD�\D�GD�J|YGHGH�

� )DUNOÕ�G�]H\OHUGH�\DUD�L]OHUL�

� %LU� DOHWLQ� úHNOLQL� \DQVÕWDQ� YH\D� VL�
PHWULN�ELU�NDOÕS�ROXúWXUDQ��ELU�E|OJH�
GH�WRSODQPÕú�ELUGHQ�oRN�\DUD�

� *HQHOOLNOH�ELU�KDIWD�VRQX�YH\D�ELU�]L�
\DUHWLQ�DUGÕQGDQ�ROXúDQ�\DUDODU�

� %LU� HO� YH� SDUPDNODUÕQ� úHNOLQL� J|V�
WHUHQ� RPX]ODUGD� YH� ER\XQODUGDNL�
\DUDODU�

� g]HOOLNOH�HO�D\DODUÕ��D\DN�WDEDQÕ��EHO�
YH\D�NDOoDGD�EXOXQDQ�VLJDUD�\ROX\�
OD�\DSÕOPÕú�DoÕNODQDPD\DQ�\DQÕNODU�

� 6ÕFDN�VX�\DQÕNODUÕ��W��YH\D�HOHNWULN�
OL�RFDN�\DQÕNODUÕ�

� (O�YH�D\DN�ELOHNOHULQGH�LS�L]OHUL�

� $÷Õ]GDNL� DoÕNODQDPD\DQ� \DUDODU�
�GXGDNWD�\ÕUWÕOPD�YH\D�GLú�NÕUÕNODUÕ��

� dRFX÷XQ� EHGHQLQGH� ELU� \HWLúNLQLQ�
ÕVÕUÕN�L]OHUL�

� $oÕNODQDPD\DQ� NÕUÕNODU� YH� EDúWDNL�
\DUDODQPDODU�

� 5HWLQD�\ÕUWÕOPDVÕ�\D�GD�ER\QXQ�úLG�
GHWOL� VDUVÕOPDVÕQGDQ� ND\QDNODQDQ�
\DUDODQPDODU�

� <XPUX÷D�ED÷OÕ�Lo�\DUDODQPDODU�

� 8\XúWXUXFX� DONRO�� oHúLWOL� LODoODU� \D�
GD� HY� \DSÕPÕ� NLP\DVDOODUD� ED÷OÕ�
]HKLUOHQPHOHU�

ùX�GD�XQXWXOPDPDOÕGÕU� NL�� oRFXN�YH\D�
HUJHQLQ� LKPDO� YH� LVWLVPDUÕ� V|]� NRQX�
VX�ROGX÷XQGD�H\OHPL�\DSDQ�NLúLQLQ�³QL�
\HWL´� LVWLVPDUÕ� JHUoHNOHúWLUPHVL� LoLQ�ELU�
JHUHNoH�RODPD]��%|\OH�ELU� EDNÕú�DoÕVÕ�
LKPDO� YH� LVWLVPDUD� X÷UDPÕú� ELU� HUJHQ�
OH� oDOÕúDQ� VRV\DO� oDOÕúPDFÕODUÕ� �VRV\DO�
KL]PHW�X]PDQODUÕ��YH�GL÷HU�LOJLOL�PHVOHN�
HOHPDQODUÕQÕ� GDKD� HGLOJHQ� NÕODU�� øVWLV�
PDU�ROD\ÕQD�LOLúNLQ�RODUDN�LVH�EX�DODQGD�
oDOÕúDQ�PHVOHNOHULQ�LVWLVPDU�ROD\ÕQÕ�GD�
KD�L\L�GH÷HUOHQGLUHELOPHVL��¿]LNVHO�EXO�
JXODUÕQ� ELU� ND]D�PÕ� \RNVD� ELU� LVWLVPDU�
J|VWHUJHVL� PL� ROGX÷XQX� DQOD\DELOPHVL�
LoLQ�LVH�EDúWD�VRV\DO�oDOÕúPDFÕODU�ROPDN�
�]HUH� LOJLOL� oRFXN� UHIDKÕ� DODQÕQGD� oDOÕ�
úDQ�W�P�PHVOHN�HOHPDQODUÕQÕQ�L\L�ELUHU�
³J|]OHPFL´�ROPDODUÕ�JHUHNPHNWHGLU��

&LQVHO�øVWLVPDU

&LQVHO�LVWLVPDU��oRFXN�YH�JHQoOHU�LoLQ�RO�
GXNoD�|]HO��XWDQo�YHULFL��DúD÷ÕOD\ÕFÕ�ELU�
NRQX�RODUDN� DOJÕODQPDNWD� YH� GROD\ÕVÕ\�
OD� oR÷X� oRFXN� YH� HUJHQ� |\N�OHULQL� DQ�
ODWPDNWDQ� NDoÕQPDNWDGÕU� �+VX� YH� DUN��
������ DNW�� 7DKLUR÷OX� YH� DUN��� ������ V��
�����1H�WUDMLN�NL�oRFX÷XQ�FLQVHO�LVWLVPDUÕ�
|\OH�oRN�GD�D]�J|U�OHQ�ELU�GXUXP�GH÷LO�
GLU��&LQVHO�LVWLVPDUD�X÷UD\DQ�oRFXNODUÕQ�
oR÷X� EXQX� NLPVH\H� V|\OHPH]�� ]LUD� \D�
NRUNDU� \D� GD�E�\�N�XWDQo� GX\DU� �6KH�
DIRU�YH�+RUHMVL��������V��������&LQVHO�LV�
WLVPDUÕQ�WDQÕGÕN�ELU�NLúL�WDUDIÕQGDQ�X\JX�
ODQPDVÕ�RODQ�HQVHVWL��g]NDQ��������DNW��
(UNDQ��������V�������FLQVHO�GR\XP�DPD�
FÕ\OD�HúOHULQ�ELUELUL\OH�EHUDEHUOL÷L�GÕúÕQ�
GD�DLOH�ELUH\OHULQGHQ�ELULQLQ�DLOHQLQ�GL÷HU�
ELU��\HVL�LOH�FLQVHO�WHPDVD�JLGHQ�LOLúNLOHU�
GH�EXOXQPDVÕ�RODUDN�WDQÕPODPDNWDGÕU�

6KHDIRU�YH�+RUHMVL��������V�������FLQVHO�
LVWLVPDU�EHOLUWLOHULQL�ú|\OH�VÕUDODPÕúWÕU�

� 9DMLQD�YH�DQ�V�Q�HWUDIÕQGD�H]LNOHU�
\DUDODU�� oRFX÷XQ� Lo� oDPDúÕUÕQGD�
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NDQ�� JHQLWDO� E|OJHGH� NÕ]DUÕNOÕNODU��
NDVÕNODUGD� NÕ]DUÕNOÕN� YH� WDKULú�� WHN-
UDUODQDQ� LGUDU� \ROX� HQIHNVL\RQX��
N�o�N� \DúWD� KDPLOHOLOLN� YH\D� FLQVHO�
\ROOD�EXODúDQ�KDVWDOÕNODU��YDMLQD��ED-
÷ÕUVDN� YH\D� D÷Õ]GD�PHQL� NDOÕQWÕODUÕ�
�LOLúNLQLQ�DUGÕQGDQ���J�Q�LoLQGH�WÕE-
EL�WHVW�\ROX\OD�DQODúÕODELOLU���PDVW�U-
EDV\RQD� ]RUODQPÕú� ROPDN�� VÕUD� GÕ-
úÕ�FLQVHO�R\XQODU��FLQVHOOLN�KDNNÕQGD�
VÕUD�GÕúÕ�ELOJL�G�]H\L��FLQVHOOLNOH�LOJL-
OL�VÕUD�GÕúÕ�NRUNX�\D�GD�FLQVHO�NRQX-
ODUOD�KDGGLQGHQ�ID]OD�LOJLOHQPH��GXú�
EDQ\R�YH�\DWDN�RGDODUÕQD�LOLúNLQ�VÕUD�
GÕúÕ�NRUNX��VSRU�LoLQ�NÕ\DIHW�GH÷LúWLU-
PHGH�LVWHNVL]OLN��9�FXGXQGDQ�DúÕUÕ�
XWDQPD�QHGHQL\OH���VÕN�VÕN�ELU�\HWLú-
NLQ�WDUDIÕQGDQ�]RUODQDQ�RNXO�GHYDP-
VÕ]OÕ÷Õ�� VDQDW� GHUVOHULQGH� VÕUD� GÕúÕ�
YH\D� WXKDI� FLQVHO� WHPDODU�� oRN� NDW-
OÕ�HOELVH�JL\LQPH��Y�FXGXQXQ�NRUXQ-
PDVÕ�LoLQ���ELU�EDú�HWPH�PHNDQL]PD-
VÕ�RODUDN�VÕNOÕNOD�\DOQÕ]�NDOPD��FLQ-
VHOOL÷L�|Q�SODQD�oÕNDUDQ�\HWLúNLQOHUOH�
VÕUD�GÕúÕ�\DNÕQ�LOLúNLOHU�

<DSÕODQ� ELU� DUDúWÕUPDGD� FLQVHO� LVWLV�
PDUD� PDUX]� NDODQ� oRFXN� YH� HUJHQOH�
ULQ�VRV\R�GHPRJUD¿N�|]HOOLNOHUL�RUWD\D�
NRQXOPD\D� oDOÕúÕOPÕú�� YDNDODUÕQ� \DúOD�
UÕQÕQ������DUDVÕQGD�GH÷LúWL÷L��FLQVHO�LV�
WLVPDUD� PDUX]� NDOPD� W�U�Q�Q� HQ� oRN�
���� RUDQOD� FLQVHO� GRNXQPD� ROGX÷X��
YDNDODUÕQ� SVLNL\DWULN� GH÷HUOHQGLUPHOH�
ULQGH������¶LQGH� WUDYPD� VRQUDVÕ� VWUHV�
ER]XNOX÷X�WDQÕVÕ�NRQXOGX÷X�������¶VLQ�
GH� X\XP� ER]XNOX÷X�������¶XQGD� DNXW�
VWUHV�UHDNVL\RQX�EXOXQGX÷X�WHVSLW�HGLO�
PLúWLU��g]WRS�YH�DUN���������V�������

5REHUWV�YH� ,Q¿UPDU\� �������DNW��hQDO��
������ V�� ���� FLQVHO� LVWLVPDUÕQ� oRFXNWD�
G|UW�|QHPOL�HWNL\L�D\QÕ�DQGD�\DUDWWÕ÷ÕQÕ�
EHOLUWPHNWHGLU��%XQODU�

=HGHOHQPLú� FLQVHOOLN�� %X� GXUXP�
GD� KHP� FLQVHO� GX\JXODU� KHP� GH�

FLQVHO� WXWXPODU�QRUPDO�JHOLúLPOHULQGHQ�
VDSDELOPHNWHGLU�

øKDQHW�� dRFXNODUÕ� FLQVHO� \|QGHQ� LVWLV�
PDU� HGHQOHU� JHQHOGH� RQODUÕQ� WDQÕGÕ÷Õ�
YH�VHYGL÷L�NLúLOHUGLU��%X�GXUXP�oRFXNWD�
úLGGHWOL� ELU� úHNLOGH� LKDQHWH� X÷UDPÕúOÕN�
GX\JXVXQX� RUWD\D� oÕNDUPDNWD�� oRFXN�
WD�NRUNX���]�QW���J�YHQ�ND\EÕ�LOH�UXKVDO�
o|N�QW��J|U�OHELOPHNWHGLU��

$FL]OLN��dRFXN�LVWH÷L�YH�LUDGHVL�GÕúÕQGD�
FLQVHO�LVWLVPDUD�PDUX]�NDOGÕ÷Õ�LoLQ�NHQ�
GLVLQL�DFL]�YH�oDUHVL]�KLVVHGHFHNWLU��%X�
GD�oRFXNWD��|INH��HQGLúH��NRUNXOX�U�\D�
ODUD��EHGHQVHO�úLNk\HWOHUH��VXoD�\|QHO�
PHOHUH�� |÷UHQPH� J�oO�NOHULQH� YH� LQWL�
NDPD�QHGHQ�RODELOPHNWHGLU�

'DPJDODQPDN��&LQVHO� LVWLVPDU�ROD\ÕQD�
HúOLN� HGHQ�� N|W�O�N�� XWDQo� YH� VXoOXOXN�
JLEL�NDYUDPODU�]DPDQOD�oRFX÷XQ�EHQOLN�
DOJÕVÕQD� NDUÕúDUDN� RQXQ� NHQGLVLQL� E|\�
OH� DOJÕODPDVÕQD� QHGHQ� RODELOPHNWHGLU��
&LQVHO�LVWLVPDUÕQ�W�P�HWNLOHULQLQ�GDPJD�
ODQPD�GX\JXVX\OD�ELUOHúWL÷L�GXUXPODUGD�
LVH��oRFXNWD�E�\�N�ELU�VR\XWODQPD�GX\�
JXVX�\DúDQDELOHFH÷L�LIDGH�HGLOPHNWHGLU��

'X\JXVDO�øVWLVPDU�YH�øKPDO

'X\JXVDO� LVWLVPDU� YH� LKPDOL� EHOLUJLQ�
RODUDN�WDQÕPODPDN�GDKD�]RUGXU��dRFX�
÷D�\HWHUOL�VHYJL�J|VWHUPHPH�\DQL�VHY�
JL�\RNVXQOX÷X��oRFX÷D�|QHP�YHUPHPH��
WHKGLW�HGLFL�úHNLOGH�GDYUDQPD�YH�oRFX�
÷X� UHGGHWPH��GX\JXVDO� LVWLVPDU�YH� LK�
PDOGH�UDVWODQDQ�GXUXPODUGÕU��'X\JXVDO�
RODUDN� |UVHOHQHQ� oRFXNODU� KHU� ]DPDQ�
¿]LNVHO� RODUDN� |UVHOHQPH]OHU�� EXQXQOD�
ELUOLNWH� ¿]LNVHO� DoÕGDQ� |UVHOHQPLú� oR�
FXNODUÕQ�KHU�]DPDQ�GX\JXVDO�RODUDN�GD�
|UVHOHQGL÷L�ELOLQPHNWHGLU��%LOLU�YH�GL÷HU�
OHUL�� ������ V�� �����<DSÕODQ�DUDúWÕUPDODU�
GR÷UXGDQ�YH�úLGGHWOL�GX\JXVDO�LVWLVPD�
UÕQ�oRFXNODUGDNL�ELUoRN�GDYUDQÕú�SURE�
OHPL� YH� |÷UHQPH� J�oO�÷��� \DODQFÕOÕN��
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KÕUVÕ]OÕN��G�ú�N�EHQOLN�VD\JÕVÕ��DúÕUÕ�ED�
÷ÕPOÕOÕN�� GHSUHV\RQ� YH� VDOGÕUJDQOÕN� JL�
EL�|]HOOLNOHUOH�\DNÕQGDQ�LOLúNLOL�ROGX÷XQX�
RUWD\D�NR\PXúWXU��*DUULVRQ��������DNW��
.R]FX��������V��������

*�OHU�YH�DUNDGDúODUÕQÕQ�\DSWÕ÷Õ�DUDúWÕU�
PDGD��*�OHU�YH�DUN���������V�������DQ�
QHOHULQ����¶�Q�Q�oRFXNODUÕQÕ�GX\JXVDO�
RODUDN�LKPDO�YH�LVWLVPDU�HWWLNOHUL��DLOHGH�
EDNÕOPDNOD�\�N�PO��oRFXN�VD\ÕVÕ�DUWÕN�
oD� DQQHOHULQ� LKPDO� YH� LVWLPDUD�PDUX]�
EÕUDNWÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU�

øKPDOLQ�¿]LNVHO��GX\JXVDO��H÷LWLPVHO�YH�
WÕEEL� RODUDN� NDUúÕPÕ]D� oÕNDELOHFH÷LQL�
EHOLUWHQ�.DUD�YH�DUN�� ������� LVWLVPDUÕQ�
DNWLI�� LKPDOLQ� LVH�SDVLI�ELU�GXUXP�ROGX�
÷XQX�EHOLUWPLúWLU�� ,úÕO� �������DNW��*�OHU�
YH�DUN���������V�������LVH�7�UNL\H�JHQH�
OLQGH�oRFXNODUÕQ����¶LQLQ�LKPDO�YH�LVWLV�
PDUD�X÷UDGÕ÷ÕQÕ�EHOLUOHPLúWLU�

øKPDOLQ� EHOLUWLOHUL� LVH� DúD÷ÕGDNL� JLELGLU�
�6KHDIRU�YH�+RUHMVL��������V������

� <DOYDUPDN�� oDOPDN� \D� GD� \HPHN�
VWRNODPDN�� NLOR� ND\EÕ�� JHOLúLP� ER�
]XNOX÷X��VDo�NÕUDQ�

� 2NXOD� GHYDP� VRUXQODUÕ� �ED]HQ�
LKPDONkU� HEHYH\Q� |\OH� \DOQÕ]GÕU� NL�
oRFX÷X�NHQGLQH�HúOLN�HWVLQ�GL\H�]RU�
OD�HYGH�WXWDU��ED]HQ�GH�oRFXN�N�o�N�
NDUGHúOHULQLQ�EDNÕPÕ�LoLQ�HYGH�NDOÕU��

� (EHYH\QLQ� WÕEEL� KL]PHWH� D\ÕUDFDN�
SDUDVÕ�ROGX÷X�KDOGH�oRFXNWD�PHYFXW�
EXOXQDQ�VD÷OÕN�YH�GLú�SUREOHPOHUL�

� <HPHN� \HPH� YH� WXYDOHW� GDYUDQÕúOD�
UÕQGD�LONHOOLN�

� 6ÕUD�GÕúÕ�\RUJXQOXN�KDOL��EHNOHQPH�
GLN�]DPDQODUGD�X\X\DNDOPD�

� 2NXOGD� NDPXVDO� DODQODUGD� YH� EDú�
NDODUÕQÕQ� HYLQGH� JHUH÷LQGHQ� ID]OD�
NDOPD�

� <HWHUVL]� KLM\HQ�� NLUOL� NÕ\DIHWOHU� YH\D�
KDYD\D� X\JXQ� ROPD\DQ� NÕ\DIHWOHU�
JL\PH�

� 7HKOLNHOL� HWNLQOLNOHUH� NDUúÕ�
NRUXQPDVÕ]OÕN�

dRFXN�øVWLVPDUÕQÕQ�<RNVXOOXN�YH�
6RV\R�(NRQRPLN�'�]H\�LOH�øOLúNLVL

<RNVXOOXN� LoLQGH�SHN� oRN� VRV\DO� VRUX�
QX�GD�EDUÕQGÕUDELOHQ�ELU�ULVN�IDNW|U�G�U��
&\ULO� *UHHQODQG� ������� DNW�� %HFNHWW��
������ V������ ROXPVX]� EDUÕQPD� NRúXO�
ODUÕ��\RNVXOOXN�YH�LúVL]OL÷L�LVWLVPDUD�LOLú�
NLQ� ULVN� IDNW|UOHULQGHQ� VD\PÕúWÕU�� 1HLO�
*XWWHUPDQ¶ÕQ� ELU� GL]L� IDUNOÕ� DUDúWÕUPD�
\D�GDLU� \DSWÕ÷Õ� WDUWÕúPD\D�J|UH� �������
DNW��%HFNHWW��������V������oRFXN�NRUX�
PD�VLVWHPLQH�ELOGLULOHQ�DLOHOHU�\DOQÕ]�DQ�
QH��LúVL]�EDED��VRV\DO�\DUGÕP�DOPD�YH�
YH\D� \RNVXO� PDKDOOHOHUGH� \DúDPD� JL�
EL� |]HOOLNOHU� J|VWHUPHNWHGLU�� øQJLOWHUH�
8OXVDO�$UDúWÕUPD�.RQVH\L¶QLQ�UDSRUXQD�
J|UH� �������DNW��%HFNHWW��������V������
oRFX÷D�N|W��PXDPHOHQLQ�E�\�N�RUDQ�
GD� ³\RNVXOODUÕQ� HQ� \RNVXOX´� GL\H� LID�
GH�HGLOHQ�Q�IXV�JUXEXQGD�J|U�OPH� LK�
WLPDOL� GDKD� ID]ODGÕU�� øQJLOWHUH¶GH� *LE�
ERQV� YH� DUNDGDúODUÕQÕQ� DUDúWÕUPDVÕQD�
J|UH� �������DNW��%HFNHWW��������V������
LVH��oRFXN�NRUXPD�VLVWHPLQH�ND\ÕWOÕ�oR�
FXNODUÕQ����¶VL�G�]HQOL�ELU�ND]DQFÕ�RO�
PD\DQ�DLOHOHUGHQ�JHOPHNWHGLU��$UDúWÕU�
PDODUGDQ� ED]ÕODUÕ� oRFXN� LVWLVPDUÕ� YH�
VRV\DO� VWDW�� DUDVÕQGD� E�\�N� ED÷ODQWÕ�
ROGX÷XQX� J|VWHUPHNWHGLU� �)DUULQJWRQ��
������� %X� DUDúWÕUPDODU� LVH�� HNRQRPLN�
\HWHUVL]OL÷LQ�DLOH�LoL�HQ�|QHPOL�VWUHV�ND\�
QDNODUÕQGDQ�ELUL� ROGX÷XQX� LIDGH�HWPLú��
VWUHVH�HúOLN�HGHQ�\RNVXOOXN�YH� LúVL]OLN��
EHVLQ� \HWHUVL]OL÷L�� VD÷OÕN� JLEL� VRUXQOD�
UÕQ�oRFXN�LVWLVPDUÕQD�\RO�DoWÕ÷ÕQÕ�EHOLUW�
PLúWLU�� <RNVXOOX÷XQ� JHWLUPLú� RODELOHFH�
÷L�H÷LWLPVL]OLN�HEHYH\QLQ�oRFXN�\HWLúWLU�
PH�NRQXVXQGD�EHFHUL�YH�ELOJL�HNVLNOL÷L�
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\DúDPDVÕQD� QHGHQ� RODELOLU�� <RNVXOOXN�
D\QÕ� ]DPDQGD�� HN� JHOLU� LKWL\DFÕ� QHGH�
QL\OH� oRFXNODUÕQ� GD� oDOÕúWÕUÕOPDVÕQD� YH�
HNRQRPLN�DoÕGDQ�LVWLVPDU�HGLOPHOHULQH�
QHGHQ�RODELOPHNWHGLU�

7�UNL\H¶GH�LVH�IDUNOÕ�\ÕOODUGD�\DSÕODQ�DUDú�
WÕUPDODUÕQ� \XNDUÕGDNL� ELOJLOHUH� ROGXNoD�
SDUDOHO� ROGX÷X� J|U�OPHNWHGLU�� gUQH÷LQ��
*�QH\VX¶QXQ� ������� $QNDUD¶GDNL� IDUNOÕ�
VRV\R�HNRQRPLN� E|OJHOHUGH� �o� LONRNX�
OXQ�G|UG�QF��YH�EHúLQFL�VÕQÕI�|÷UHQFLOH�
ULQGHQ� WRSODP�����NÕ]�YH�HUNHN�|÷UHQ�
FL��]HULQGH�\DSWÕ÷Õ�DUDúWÕUPD\D�J|UH�DOW�
VRV\R�HNRQRPLN� G�]H\GHNL� oRFXNODUÕQ�
DQQH� YH� EDEDODUÕ� WDUDIÕQGDQ� GDKD� oRN�
VHYLOGLNOHUL�IDNDW�GDKD�ID]OD�FH]DODQGÕUÕO�
GÕNODUÕ� J|U�OP�ú�� RUWD� VRV\R�HNRQRPLN�
G�]H\GH� FH]DODQGÕUPDQÕQ� �VW� VRV\R�
HNRQRPLN�G�]H\H�J|UH�GDKD�ID]OD�ROGX�
÷X�YH�GDKD�oRN�HUNHN�oRFXNODUÕQÕQ�FH�
]DODQGÕUÕOGÕ÷Õ�RUWD\D�NRQXOPXúWXU��<DSÕ�
ODQ�EX�DUDúWÕUPDGD�DLOHGHNL�oRFXN�VD\ÕVÕ�
DUWWÕNoD�oRFX÷D�NDUúÕ�VHYJL�J|VWHUPHQLQ�
D]DOGÕ÷Õ��FH]DODQGÕUPDQÕQ�LVH�DUWWÕ÷Õ�J|�
U�OPHNWHGLU��%XQXQ�\DQÕ�VÕUD�LOJLOL�DUDúWÕU�
PDODUGDQ�g]GHPLU¶LQ�DUDúWÕUPDVÕ��������
LVH�DOW�YH��VW�VRV\R�HNRQRPLN�G�]H\GH�
NL�DLOHOHULQ�RUWDRNXOD�GHYDP�HGHQ�������
\Dú� DUDVÕQGDNL� NÕ]� YH� HUNHN� oRFXNODUÕ�
QÕQ�¿]LNVHO�\|QGHQ�LKPDO�YH�LVWLVPDU�LOH�
VRV\DO� HNRQRPLN� G�]H\�DUDVÕQGDNL� LOLú�
NL\L� DUDúWÕUPÕúWÕU�� � $UDúWÕUPD� VRQXFXQD�
J|UH�DOW�VRV\R�HNRQRPLN�\DSÕGDNL�DLOH�
OHULQ� oRFXNODUÕQÕ� GDKD�oRN� LKPDO� YH� LV�
WLVPDUD�PDUX]�EÕUDNWÕ÷Õ�RUWD\D�oÕNPÕúWÕU��
%XQXQ�\DQÕ�VÕUD� øúPHQ¶LQ�oDOÕúPDVÕQGD�
�������EHOLUWWL÷L�ED]Õ�oDOÕúPDODUGD�GD�VR�
QXo�\XNDUÕGDNL�VRQXoODUD�EHQ]HUGLU��%X�
ED÷ODPGD�7DúGHOHQ��������YH�dHúPHFL�
�������\DSWÕNODUÕ�DUDúWÕUPDODUGD�DOW�VRV�
\R�HNRQRPLN�G�]H\GHNL�HUJHQOHULQ�GDKD�
ID]OD�GX\JXVDO�LVWLVPDU�DOJÕODGÕNODUÕ�EH�
OLUOHQPLúWLU��.D÷ÕWoÕEDúÕ¶QÕQ�JHUoHNOHúWLU�
GL÷L�oRFX÷XQ�GH÷HUL�DUDúWÕUPDVÕQGD�LVH�

�������JHOLU�G�]H\L�YH�H÷LWLP�DUWWÕNoD�YH�
DLOHGHNL�oRFXN�VD\ÕVÕ�D]DOGÕNoD�oRFX÷XQ�
GH÷HULQLQ�DUWWÕ÷Õ�EXOXQPXúWXU��

<XNDUÕGD� HOH� DOÕQGÕ÷Õ� JLEL� \RNVXOOXNOD�
LOJLOL� \DSÕODQ� DUDúWÕUPDODUGD� HNRQRPLN�
VWUHVLQ� DLOHQLQ� G�ú�N� NRQWURO� G�]H\L��
GDKD�ID]OD�¿]LNVHO�FH]D�NXOODQPDVÕ�JLEL�
G�úPDQFD�GDYUDQÕúODUÕ�LOH�LOLúNLOL�ROGX÷X�
RUWD\D�NRQXOPXúWXU��&RQJHU�YH�GL÷HUOH�
UL��������3D[VRQ��YH�:DOGIRJHO��������
6PLWK�YH�%URRNV��������DNW��6ODFN�YH�GL�
÷HUOHUL��������V��������$YFÕ¶QÕQ�GD�EHOLUW�
WL÷L�JLEL��������V��������oRFXNODUÕQ�JHUHN�
\DúDGÕNODUÕ�VRV\DO�oHYUHOHULQGH��JHUHN�
VH�GH�RNXO�RUWDPÕQGD�LVWLVPDUFÕ�ROPDOD�
UÕQÕQ�\D�GD�LVWLVPDUD�X÷UDPDODUÕQÕQ�QH�
GHQOHULQGHQ� ELUL� DLOHOHULQ� VDKLS� ROGX÷X�
VRV\R�HNRQRPLN�G�]H\GLU��d�QN��DLOH�
QLQ� VDKLS� ROGX÷X� VRV\R�HNRQRPLN� G��
]H\�� DLOHQLQ� ELU� \DQGDQ� oHYUH� WDU]ÕQÕQ�
\DQL� VRV\DO� oHYUHQLQ� QDVÕO� DOJÕODQDFD�
÷ÕQÕ��GL÷HU�\DQGDQ�LVH�DLOH�LoL� LOLúNLOHULQ�
WDU]ÕQÕ�EHOLUOHPHNWHGLU���

<RNVXOOXN� YH� oRFXN� NRUXPD� KL]PHWOHUL�
DUDVÕQGDNL� LOLúNL� \DSÕODQ� oDOÕúPDODUGD�
ROGXNoD�ID]OD�\HU�DOPÕúWÕU��øúVL]OLN��PDG�
GL�]RUOXN��DOÕQDQ�UHIDK�KL]PHWOHULQLQ�oH�
úLWOLOL÷L��|UQH÷LQ��KL]PHWLQ�DOPD�GXUXPX��
KL]PHW�DOÕQDQ�V�UH��KL]PHWLQ�\DUDU�VD÷�
ODPD�GXUXPX��JLEL�XQVXUODU�\RNVXOOX÷D�
GDLU�XQVXUODUÕ�LoHUHELOPHNWHGLU��6WUHV�YH�
LúVL]OL÷LQ�VRQXQGD�JHOHQ�HNRQRPLN�]RU�
OXNODU�oRFX÷XQ�LVWLVPDU�HGLOPHVLQH�QH�
GHQ� RODELOLU� �)U\HU� YH� 0L\RVKL�� ������
DNW���6ODFN�YH�DUN���������V��������

<RNVXOOX÷XQ�PH\GDQD�JHWLUPLú�RODELOH�
FH÷L� ³JÕGD� \RNVXQOX÷X´� LVH� oRFXNODUÕQ�
¿]LNVHO�YH�]LKLQVHO�DQODPGD�JHOLúLPVHO�
J�oO�NOHU�\DúDPDVÕQD�QHGHQ�ROPDNWD�
GÕU�� 81'3� �%LUOHúPLú� 0LOOHWOHU� .DONÕQ�
PD�3URJUDPÕ������� UDSRUXQD�J|UH��O�
NHPL]GHNL�EHú�\Dú�DOWÕQGDNL�oRFXNODUÕQ�
��¶LQLQ� D÷ÕUOÕ÷Õ� \DúÕQD� J|UH� G�ú�NW�U��
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ELU� EDúND� GH\LúOH� EHVOHQPH� \HWHUVL]�
OL÷L� J|VWHUPHNWHGLU�� ����� øQVDQL�*HOLú�
PH�5DSRUX¶QD�J|UH�7�UNL\H¶GH�Q�IXVXQ�
����¶VÕ�oRNOX�\RNVXQOXNODU�LoLQGH\NHQ��
EXQD� LODYHWHQ� ����¶O�N� ELU� NHVLP� GH�
oRNOX� \RNVXQOXNODU� NDUúÕVÕQGD� KDVVDV�
NRQXPGD�\HU�DOPDNWDGÕU��81'3���������

3HNL�\�NVHN�VRV\R�HNRQRPLN�G�]H\GH�
NL�DLOHOHUGH�oRFXN� LVWLVPDUÕ�QH�GXUXP�
GDGÕU"�<RNVXOOXN�YH�\RNVXOOX÷XQ�JHWLU�
PLú�RODELOHFH÷L�oHúLWOL�SUREOHPOHU�oRFXN�
LVWLVPDUÕ� DoÕVÕQGDQ� ULVN� WDúÕVD� GD� oR�
FXN�LVWLVPDUÕ�LoLQ�VDOW�EHOLUOH\LFL�RODPD]��
<RNVXOOXNOD� oRFXN� LVWLVPDUÕ� DUDVÕQGDNL�
LOLúNL\L�\RUXPODUNHQ�GLNNDWOL�GDYUDQPDN�
JHUHNPHNWHGLU�� gUQH÷LQ�� UHIDK� G�]H\L�
\�NVHN� YH� J�oO�� HEHYH\QOHU� \RNVXOOD�
UD�J|UH�oRFXN� LVWLVPDUÕQÕ�RWRULWHOHUGHQ�
JL]OH\HELOPHNWHGLU�� *XWWHUPDQ¶ÕQ� LúD�
UHW�HWWL÷L�JLEL��������DNW��%HFNHWW��������
V������ JHQHOOLNOH� \RNVXOODU� NDPX� RWRUL�
WHVLQLQ� J|]HWLPL� DOWÕQGDGÕU�� +DO� E|\OH�
ROXQFD�\�NVHN�VRV\R�HNRQRPLN�G�]H\�
GH�oRFXNODUÕQ�LVWLVPDUD�PDUX]�NDODELOH�
FH÷LQH�GDLU�DOJÕ�GD�QHUHGH\VH�VLOLQPHN�
WHGLU��6RV\DO� \DUGÕPODUGDQ�\DUDUODQDQ��
oHúLWOL� VRV\DO� KL]PHW� NXUXOXúODUÕQGDQ�
HEHYH\Q� H÷LWLPL� YH� GDQÕúPDQOÕN� KL]�
PHWOHUL�DODQ��HYOHULQH�YH�RNXOODUÕQD�VRV�
\DO�LQFHOHPH\H�JLGLOHQ�LKWL\Do�VDKLSOHUL�
QLQ�DLOH�\DúDQWÕODUÕQÕ�J|]OHPOHPHN�GD�
KD�NROD\�RODELOLU��+HU�\RNVXO�P�UDFDDW�
oÕ\D� oRFX÷XQX� SRWDQVL\HO� RODUDN� LVWLV�
PDU� YH� LKPDO� HGHQ� HEHYH\QOHU� RODUDN�
EDNPDQÕQ�YH�E|\OHVL�ELU�DOJÕQÕQ�YDUOÕ÷Õ�
QÕQ�GÕúOD\ÕFÕ�ROGX÷X�GD�\DGVÕQDPD]��%X�
ED÷ODPGD� VRV\DO� oDOÕúPDFÕODUÕQ� KHU�
KDQJL� ELU� oRFXN� LVWLVPDUÕ� YDNDVÕQGDNL�
GLNNDWL� \DOQÕ]FD�NLúLOHULQ�\RNVXOOX÷X� LOH�
ED÷ODQWÕOÕ�oRFX÷XQD�LOLúNLQ�ROXPVX]�H\�
OHPOHUL�GH÷LO��E�W�QF�O�RODUDN�KHU�VRV�
\R�HNRQRPLN�G�]H\GHQ�JHOHQ�oRFX÷XQ�
LVWLVPDUD�PDUX]�EÕUDNÕODELOHFH÷L��]HUL�
QH� ROPDOÕGÕU�� <�NVHN� VRV\R�HNRQRPLN�

G�]H\GHNL� DLOHOHULQ� oRFXN� LVWLVPDUÕQD�
EDNÕúÕQÕ�DQODPD\D�YH�PHYFXW�GXUXPOD�
UÕQÕ�EHWLPOHPH\H�LKWL\Do�GX\XOPDNWDGÕU��

$UDúWÕPDQÕQ�$PDFÕ

%X� DUDúWÕUPDQÕQ� WHPHO� DPDFÕ�� IDUN�
OÕ� VRV\R�HNRQRPLN� \DSÕGDNL� HUJHQOHULQ�
oRFXNOXNODUÕQGD� \DúDPÕú� RODELOHFHNOH�
UL� LVWLVPDU�GHQH\LPOHULQLQ�YH�DLOHOHUGH�
NL�VRUXQODUÕQ�YH�ULVN�IDNW|UOHULQLQ�RUWD\D�
NRQXOPDVÕGÕU��%X�DPDFD�X\JXQ�RODUDN�
DUDúWÕUPDQÕQ� DOW� DPDoODUÕ� DúD÷ÕGD� \HU�
DODQ�VRUX�F�POHOHUL�LOH�LIDGH�HGLOPLúWLU�

� )DUNOÕ� VRV\R�HNRQRPLN� G�]H\GH�
NL� HUJHQOHULQ� FLQVL\HWL� LOH� oRFXNOXN�
G|QHPL� LVWLVPDUÕ��¿]LNVHO��GX\JXVDO�
YH�FLQVHO�LVWLVPDU��DUDVÕQGD�ELU�LOLúNL�
YDU�PÕGÕU"

� )DUNOÕ� VRV\R�HNRQRPLN� G�]H\GHNL�
HUJHQOHULQ�DLOH�|]HOOLNOHUL��DLOH�\DSÕ�
VÕ��NDUGHú�VD\ÕVÕ��HEHYH\Q�JHOLU�GX�
UXPX�� LOH�oRFXNOXN�G|QHPL� LVWLVPD�
UÕ��¿]LNVHO��GX\JXVDO�YH�FLQVHO� LVWLV�
PDU��DUDVÕQGD�ELU�LOLúNL�YDU�PÕGÕU"

� (UJHQOHULQ�HEHYH\Q�|]HOOLNOHUL��HEH�
YH\Q� H÷LWLPL�� LOH� oRFXNOXN� G|QHPL�
LVWLVPDUÕ� �¿]LNVHO�� GX\JXVDO� YH� FLQ�
VHO� LVWLVPDU�� DUDVÕQGD� ELU� LOLúNL� YDU�
PÕGÕU"

� (UJHQOHULQ�DLOHGHNL�|INH�NRQWURO�VR�
UXQODUÕ��VWUHV�\DúDQWÕODUÕ�YH�EDEDGDQ�
DQQH\H�úLGGHWLQ�X\JXODQPD�GXUXPX�
LOH� oRFXNOXN� G|QHPL� LVWLVPDUÕ� �¿�
]LNVHO��GX\JXVDO�YH�FLQVHO� LVWLVPDU��
DUDVÕQGD�ELU�LOLúNL�YDU�PÕGÕU"

<g17(0

%X� oDOÕúPDGD� WHPHO� RODUDN� ³WDUDPD�
PRGHOL´� NXOODQÕOPÕúWÕU�� 7DUDPDODU�� NL�
úLOHULQ� NHQGLOHULQLQ� EHOLUWWL÷L� LQDQoODUÕ�
YH� GDYUDQÕúODUÕ� LOH� LOJLOL� DUDúWÕUPD� VR�
UXODUÕ� LoLQ� ROGXNoD� X\JXQGXU�� 3HN� oRN�
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LQVDQD� LQDQoODUÕQÕ�� J|U�úOHULQL�� |]HOOLN�
OHULQL�YH�JHoPLúWHNL�\D�GD�úLPGLNL�GDY�
UDQÕúODUÕQÕ� VRUDQ� WDUDPD� DUDúWÕUPDVÕQÕ�
WHUFLK�HGHQ�DUDúWÕUPDFÕODU�JHQHOOLNOH�WD�
UDPDODUGD�oR÷XQOXNOD� WHN�VHIHUGH�SHN�
oRN�úH\�KDNNÕQGD�VRUX�VRUPDNWDGÕUODU�
�1HXPDQ��������V��������%X�DUDúWÕUPD�
GD� HUJHQOHULQ� JHoPLú� \DúDPODUÕQGD�
NL� LVWLVPDU� \DúDQWÕODUÕQÕ� |÷UHQHELOPHN�
DPDFÕ\OD��HUJHQOHULQ�JHoPLú�\DúDQWÕOD�
UÕ��HUJHQOHULQ�J|U�úOHULQH�GD\DOÕ�RODUDN�
ROGX÷X�JLEL�EHWLPOHQPH\H�oDOÕúÕOPÕúWÕU��
$UDúWÕUPDGD�WHNLO�WDUDPD�PRGHOLQH�X\�
JXQ� RODUDN� EHWLPVHO� DQDOL]OHU� �RUWDOD�
PD��\�]GH�JLEL��\DSÕOPÕúWÕU��%XQXQ�\D�
QÕ�VÕUD�DUDúWÕUPDGD�oRFXNOXN�\DúDQWÕOD�
UÕQD� LOLúNLQ� LVWLVPDUÕQ� ED]Õ� GH÷LúNHQOHU�
LOH�LOLúNLVL��NRUHODV\RQ�DQDOL]L�DUDFÕOÕ÷Õ\�
OD� HOH� DOÕQPÕúWÕU�� %X� QHGHQOH� EX� DUDú�
WÕUPDGD�LOLúNLVHO�WDUDPD�PRGHOLQLQ�L]OHUL�
GH�J|U�OPHNWHGLU�

dDOÕúPD�*UXEX

$UDúWÕUPDQÕQ� HYUHQLQL� $QNDUD¶GDNL� G��
ú�N�YH\D�\�NVHN�VRV\R�HNRQRPLN�VWD�
W�GHNL� OLVH� �o�QF�� VÕQÕIWD� RNXPDNWD�
RODQ� HUJHQOHU� ROXúWXUPDNWDGÕU�� 7XUJXW�
g]DO�hQLYHUVLWHVL�WDUDIÕQGDQ�$QNDUD¶QÕQ�
���PHUNH]�LOoHVLQGH���ELQ�KDQHGH����ELQ�
���� NLúL� �]HULQGH� \DSÕODQ� DUDúWÕUPDGD�
EDúNHQWLQ� LON� NHQWVHO� \RNVXOOXN� KDULWD�
VÕ� oÕNDUÕOPÕúWÕU�� %X� DUDúWÕUPD\D� J|UH��
$QNDUD¶QÕQ� NHQWVHO� DODQÕQGD� \RNVXOOXN�
RUDQÕ������ RODUDN� EHOLUOHQPLú� YH� \ÕOOÕN�
NLúL� EDúÕQD� JHOLU� G�]H\LQLQ� ��� ELQ� ����
OLUD\OD� HQ� \�NVHN� dDQND\D¶GD� ROGX÷X�
|÷UHQLOPLúWLU��$QNDUD�.DONÕQPD�$MDQVÕ��
������� %X� QHGHQOH� oDOÕúPDGD� \�NVHN�
VRV\R�HNRQRPLN�G�]H\GHNL� LOoH�RODUDN�
dDQND\D� LOoHVL�VHoLOPLúWLU��<DSÕODQ�V|]�
NRQXVX�DUDúWÕUPDGD�$N\XUW¶WD�oDOÕúDQ�
ODUÕQ����¶LQLQ�YH�$OWÕQGD÷¶GD�oDOÕúDQOD�
UÕQ����¶�Q�Q�PHYFXW�JHOLUOHUL\OH�JHoL�
QHPHGL÷L� ELOJLVLQGHQ� KDUHNHWOH� G�ú�N�

VRV\R�HNRQRPLN� G�]H\L� WHPVLO� RODUDN�
$OWÕQGD÷� LOoHVL� VHoLOPLúWLU�� 6|]� NRQXVX�
DUDúWÕUPDQÕQ� YHULOHUL� LOoHOHULQ� VHoLOPH�
VL�QRNWDVÕQGD�\DUGÕPFÕ�ROPXú��$OWÕQGD÷�
YH�dDQND\D� LOoHOHULQGHNL�RNXOODU�oDOÕú�
PD� HYUHQL� RODUDN� HOH� DOÕQPÕúWÕU�� 7�UNL�
\H� øVWDWLVWLN� .XUXPXQGDQ� $OWÕQGD÷� YH�
dDQND\D¶GD� LOoHOHULQGHNL� PDKDOOH� YH�
FDGGH� ED]ÕQGD� E|OJHOHUH� J|UH� JHOLú�
PLúOLN� G�]H\L� �)DNLU�RUWD� YH� JHOLúPLú�
\HUOHU��ELOJLVL�HGLQLOPLú��RUDQOÕ�N�PH�|U�
QHNOHPHVL� \ROX\OD� RNXOODU� VHoLOPLúWLU��
2UDQOÕ�N�PH�|UQHNOHPHVL��$QNDUD¶GDNL�
RNXOODUÕQ�VRV\R�HNRQRPLN�G�]H\H�J|UH�
D\UÕúPDVÕ�\ROX\OD�\DSÕOPÕúWÕU��

9HUL�7RSODPD�$UDoODUÕ

$UDúWÕUPD� NDSVDPÕQGD� GH÷HUOHQGLULO�
PHVL�G�ú�Q�OHQ�GH÷LúNHQOHUH�DLW�ELOJL�
OHU�VRUX�Nk÷ÕGÕ�YH�³dRFXNOXN�<DúDQWÕODUÕ�
gUVHOHQPH�gOoH÷L´�LOH�WRSODQPÕúWÕU��%X�
|OoHN�%HUQVWHLQ��'DYLG�3��YH�DUNDGDúOD�
UÕ�WDUDIÕQGDQ��������oRFXNOXN�G|QHPLQ�
GHNL� LVWLVPDUÕ�|OoPHN�DPDFÕ\OD�JHOLúWL�
ULOPLú�YH�|OoH÷LQ�VRQXoODUÕ�³,QLWLDO�UHOLD�
ELOLW\�DQG�YDOLGLW\�RI�D�QHZ�UHWURVSHFWL�
YH�PHDVXUH�RI�FKLOG�DEXVH�DQG�QHJOHFW´�
LVLPOL�PDNDOHGH�\D\ÕQODQPÕúWÕU��gOoH÷LQ�
oHYULOPHVLQGH� NXOODQÕODQ� ³DEXVH´� NH�
OLPHVL� |OoH÷L� 7�UNoH\H� oHYLUHQ� NLúLOHU�
WDUDIÕQGDQ� ³LVWLVPDU´� RODUDN� oHYULOPLú�
WLU��gUVHOHQPHGHQ�NDVWHGLOHQ�DQODP�LVH�
GDKD�ELOLQHQ�DGÕ\OD�LVWLVPDUGÕU��

%X�VRUX�Nk÷ÕGÕQGD�\HU�DODQ�ELOJLOHU��

� (UJHQOHULQ�YH�DLOHOHULQLQ�|]HOOLNOHULQL�
LoHUHQ�VRUXODU

� $LOHOHUGHNL�VRUXQODUÕ�YH�ULVN�IDNW|UOH�
ULQH�LOLúNLQ�VRUXODUGDQ�ROXúPDNWDGÕU�

gOoHNWH� LVH�� HUJHQOHULQ� oRFXNOXN� \D�
úDQWÕVÕQGDNL�GX\JXVDO��¿]LNVHO�YH�FLQVHO�
LVWLVPDUÕ�EHOLUOHPHN�LoLQ�VRUXODQ�VRUXODU�
\HU�DOPDNWDGÕU�
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$UDúWÕUPDGD�³dRFXNOXN�<DúDQWÕODUÕ�gU�
VHOHQPH�gOoH÷L´�NXOODQÕOPÕúWÕU�YH�EX�|O�
oH÷LQ�NXOODQÕOPD�QHGHQL� LVWLVPDUÕQ� W�U�
OHULQH� LOLúNLQ� RODVÕ� JHoPLú� \DúDP� GH�
QH\LPOHULQLQ� RUWD\D� oÕNDUÕOPDVÕQÕQ� LV�
WHQPHVLGLU�� %X� |OoHN� %HUQVWHLQ� YH� DU�
NDGDúODUÕ� WDUDIÕQGDQ� KD]ÕUODQPÕúWÕU� YH�
|OoH÷LQ�&URQEDFK�DOID�NDWVD\ÕODUÕ������
YH������DUDVÕQGD�EXOXQPXú��JHoHUOLN�YH�
J�YHQLUOL÷L�\�NVHN�RODUDN�VDSWDQPÕúWÕU��
gOoH÷LQ�7�UNoH¶\H�X\DUODPDVÕ�$VODQ�YH�
$OSDUVODQ� ������� WDUDIÕQGDQ� \DSÕOPÕú�
ROXS�JHoHUOLN�YH�J�YHQLUOLN�oDOÕúPDVÕQ�
GD� WHVW�J�YHQLUOL÷L������RODUDN�VDSWDQ�
PÕúWÕU��%X�|OoH÷LQ�JHoHUOLOLN�YH�J�YHQL�
OLUOLN� oDOÕúPDODUÕQÕQ� ROXPOX� VRQXo� YHU�
PHVL�|OoH÷LQ�NXOODQÕOPDVÕ�YH�WHUFLK�HGLO�
PHVLQL�NROD\ODúWÕUPÕúWÕU��gOoHNWH�¿]LNVHO�
LVWLVPDU�VRUXODUÕQGDQ� WRSODPGD����VR�
UX��GX\JXVDO�LVWLVPDU�DOW�|OoH÷LQGH�WRS�
ODPGD����WDQH�FLQVHO� LVWLVPDU�DOW�|OoH�
÷LQGH� WRSODPGD���VRUX�EXOXQPDNWDGÕU��
%X�|OoHN�/LNHUW�WLSL�ELU�|OoHN�ROXS�|OoHN�
WH�\HU�DODQ�VHoHQHNOHU� ³KLoELU�]DPDQ �́�
³QDGLUHQ �́�³ED]HQ �́�³VÕNOÕNOD �́�³oRN�VÕN´D�
X]DQDQ�ELU�\HOSD]HGH�YHULOPLúWLU��3XDQ�
ODPDGD�EX�GR÷UXOWXGD�KHU�PDGGH� LoLQ�
���� DUDVÕQGD� GH÷LúPHNWHGLU�� 7�UNoH\H�
oHYULOHQ�YH�ED]Õ�DQODúÕOPD\DQ�VRUXODUÕQ�
oÕNDUÕOPDVÕ\OD� X\DUODQDQ� YH� \DUDUODQÕ�
ODQ�|OoHNWH�LVH�DOÕQDELOHFHN�HQ��VW�SXDQ�
�����HQ�DOW�SXDQ����ROXS��GX\JXVDO�N|�
W�\H�NXOODQÕP�YH�GX\JXVDO�LKPDO�DOW�|O�
oH÷L�LoLQ�EX�GH÷HUOHU����YH�����¿]LNVHO�
N|W�\H�NXOODQÕP�DOW�|OoH÷L�LoLQ�EX�GH÷HU�
OHU����YH�����FLQVHO�N|W�\H�NXOODQÕP�DOW�
|OoH÷L� LoLQ� EX�GH÷HUOHU� ����¶GLU� �$VODQ�
YH�$OSDUVODQ��������V�������

9HUL�7RSODPD�6�UHFL

$UDúWÕUPDQÕQ� |Q� X\JXODPDVÕ� ��� |÷�
UHQFL� LOH� dDQND\D� /LVHVLQGH� \DSÕOPÕú��
HUJHQOHULQ� E�\�N� ELU� NÕVPÕQÕQ� LVWLV�
PDU� V|]F�÷�Q�Q�DQODPÕQÕ� ELOPHGLNOHUL�

J|U�OP�úW�U�� %X� QHGHQOH� DUDúWÕUPD\D�
NDWÕODQ�W�P�|÷UHQFLOHUH�LVWLVPDU�V|]F��
÷�Q�Q�DQODPÕ�DoÕNODQPÕúWÕU�� øVWLVPDUÕQ�
N|W��PXDPHOH�YH�úLGGHW�GDYUDQÕúÕ�ROGX�
÷X� DUDúWÕUPD\D� NDWÕODQ� W�P� HUJHQOHUH�
DoÕNODQPÕúWÕU��$UDúWÕUPDQÕQ�|Q�X\JXOD�
PDVÕQGD�HUJHQOHULQ� LVWLVPDU�\DúDQWÕOD�
UÕQÕ�ELUELUOHUL�LOH�SD\ODúWÕNODUÕ�J|]OHQPLú�
WLU�� øVWLVPDU�\DúDQWÕODUÕQÕQ�JL]OL�NDOPDVÕ�
JHUHNWL÷L�YH�KHUKDQJL�ELU�HWLNHWOHQPH\H�
L]LQ� YHULOHPH\HFH÷L� QHGHQL� LOH� HUJHQ�
OHU�LVWLVPDU�\DúDQWÕODUÕQÕ�SD\ODúPDPDVÕ�
QRNWDVÕQGD�X\DUÕOPÕú�YH�WHN�VÕUD�KDOLQ�
GH�RWXUWXODUDN�VRUXODUÕQ�\DOQÕ]FD�NHQGL�
OHULQLQ�FHYDSODPDVÕ�VD÷ODQPÕúWÕU��

9HULOHULQ�$QDOL]L

$UDúWÕUPD� QLFHOLNVHO� ELU� DUDúWÕUPD� RO�
GX÷X� LoLQ� YHULOHULQ� DQDOL]L� 6366� �����
SURJUDPÕ�DUDFÕOÕ÷Õ�LOH�\DSÕOPÕúWÕU��'H÷Lú�
NHQOHULQ�QLWHOL÷LQH�J|UH�\�]GH�DQDOL]OH�
UL� \DSÕOPÕúWÕU��$UDúWÕUPDQÕQ�J�YHQLUOL÷L�
QL�DQOD\DELOPHN�LoLQ�$OID�&URQEDFK�WHVWL�
\DSÕOPÕú�YH������J�YHQLUOL÷H�HULúLOPLúWLU��
$UDúWÕUPDGD�YHULOHULQ�DQDOL]LQGH�NLNDUH��
W�YH�DQRYD�WHVWL�YH�NRUHODV\RQ�NXOODQÕO�
PÕúWÕU��9HLOHULQ�GD÷ÕOÕPÕQÕQ�G�]HQVL]�RO�
GX÷X�NÕVÕPODUGD�QRQ�SDUDPHWULN�WHVWOHU�
DUDVÕQGD� \HU� DODQ� .UXVNDO�:DOOLV� WHVWL�
X\JXODQPÕúWÕU��

%8/*8/$5

$UDúWÕUPDGDQ�HOGH�HGLOHQ�EXOJXODU�DúD�
÷ÕGD�oL]HOJH�KDOLQGH�VXQXOPXúWXU�

<XNDUÕGDNL� oL]HOJH\H� EDNÕOGÕ÷ÕQGD� HU�
JHQOHULQ� ¿]LNVHO� LVWLVPDU� YH� GX\JXVDO�
LVWLVPDU�SXDQODUÕQÕQ�ELUELULQH�oRN�\DNÕQ�
ROGX÷X�J|U�OPHNWH��FLQVHO� LVWLVPDU�SX�
DQÕQÕQ� LVH�dDQND\D� LOoHVLQGHQ�DUDúWÕU�
PD\D� NDWÕODQ� HUJHQOHUGH� GDKD� oRN� RO�
GX÷X�GLNNDWL�oHNPHNWHGLU��

*HQHO� LVWLVPDUD� EDNÕOGÕ÷ÕQGD� LVH� WRS�
ODP� LVWLVPDU� SXDQÕQÕQ� $OWÕQGD÷¶GD�
������� dDQND\D¶GD� LVH� ������ ROGX÷X�
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J|U�OPHNWHGLU�� ³dRFXNOXN� <DúDQWÕODUÕ�
gUVHOHQPH� gOoH÷L´QGHQ� DOÕQDELOHFHN�
PDNVLPXP� SXDQÕQ� ���� ROGX÷X� G�ú��
Q�OG�÷�QGH�\XNDUÕGDNL�SXDQODU�HúOL÷LQ�
GH�HUJHQOHULQ�JHoPLú�\DúDPODUÕQGD�QH�
UHGH\VH�RUWD�GHUHFH\H�\DNÕQ�LVWLVPDUD�
PDUX]�NDOGÕNODUÕQÕ�V|\OHPHN�P�PN�Q�
G�U��$OWÕQGD÷�YH�dDQND\D¶GD�WRSODP�LV�
WLVPDU� SXDQODUÕQÕQ� �¿]LNVHO�� GX\JXVDO��
FLQVHO��ELUELULQH�oRN�\DNÕQ�oÕNWÕ÷Õ�J|U�O�
PHNWHGLU�� 6RV\R�HNRQRPLN� \DSÕQÕQ� HQ�
|QHPOL� J|VWHUJHOHULQGHQ� ELUL� RODQ� H÷L�
WLP� YH� JHOLU� HNVHQLQGH� VRQXoODUD� ED�
NÕOGÕ÷ÕQGD�� |]HOOLNOH� oRFXNOXN� \DúDQWÕ�
ODUÕ� LVWLVPDUÕQÕQ�KHU�JHOLU�YH�H÷LWLP�G��
]H\LQGHNL� HEHYH\QOHULQ� oRFXNODUÕQGD�
J|U�OG�÷�� V|\OHQHELOPHNWHGLU�� $úD÷Õ�
GD�JHOLU�YH�LVWLVPDU�LOLúNLVL�LOoHOHUH�J|UH�
HOH�DOÕQPÕú�YH�\DSÕODQ�W�WHVWL�LOH�LNL�JUXS�

DUDVÕQGD� �$OWÕQGD÷�dDQND\D�� ELU� IDUN�
OÕODúPDQÕQ� ROXS� ROPDGÕ÷Õ� ELOJLVL� HGLQLO�
PH\H�oDOÕúÕOPÕúWÕU��

)L]LNVHO� LVWLVPDU� DOW� |OoH÷LQGHQ� HGLQL�
OHQ� EXOJXODUD� EDNÕOGÕ÷ÕQGD� $OWÕQGD÷¶GD�
DUDúWÕUPD\D� NDWÕODQ� HUJHQOHULQ� ¿]LN�
VHO� LVWLVPDU� RUWDODPD� SXDQÕQÕQ� �������
dDQND\D¶GD�DUDúWÕUPD\D�NDWÕODQ�HUJHQ�
OHULQ�¿]LNVHO�LVWLVPDU�RUWDODPD�SXDQÕQÕQ�
������ROGX÷X�J|U�OPHNWHGLU��(UJHQOHULQ�
¿]LNVHO�LVWLVPDU�DOW�|OoH÷LQGHQ�HGLQLOHQ�
EXOJXODUÕQD� EDNÕODUDN� HUJHQOHULQ� JHo�
PLú� \DúDP� GHQH\LPOHULQGH� D]� GHUHFH�
|UVHOHQGL÷L� V|\OHQHELOLU�� 6RV\R�HNRQR�
PLN�\DSÕ�DoÕVÕQGDQ�HOH�DOÕQGÕ÷ÕQGD� LVH�
$OWÕQGD÷� YH�dDQND\D¶GDNL� LVWLVPDU�SX�
DQODUÕQÕQ� ELUELULQH� oRN� \DNÕQ� ROXúX� ¿�
]LNVHO� LVWLVPDUÕQ� dDQND\D� YH� $OWÕQGD÷�

dL]HOJH����(UJHQOHULQ�dRFXNOXN�<DúDQWÕODUÕ�gUVHOHQPH�gOoH÷LQLQ���$OW�
gOoH÷LQGHQ�$OGÕ÷Õ�2UWDODPD�3XDQODU�

<(5

)L]LNVHO�øVWLVPDU�$OW�
gOoH÷L

'X\JXVDO�øVWLVPDU�$OW�
gOoH÷L

&LQVHO�øVWLVPDU�$OW�
gOoH÷L

2UWDODPD�
3XDQ

7RSODP�
2UWDODPD�
3XDQ

2UWDODPD�
3XDQ

7RSODP�
2UWDODPD
3XDQ

2UWDODPD�
3XDQ

7RSODP�
2UWDODPD
3XDQ

$OWÕQGD÷� ���� ����� ���� ����� ���� ����

Çankaya ���� ����� ���� ����� ���� ����
*HQHO�
2UWDODPD ���� ����� ���� ����� ���� ����

dL]HOJH����(UJHQOHULQ�dRFXNOXN�<DúDQWÕODUÕ�gUVHOHQPH�gOoH÷LQLQ�)L]LNVHO�
øVWLVPDU�$OW�gOoH÷LQGHQ�$OGÕ÷Õ�2UWDODPD�3XDQODU�

<(5
)L]LNVHO�øVWLVPDU�$OW�gOoH÷L

N
2UWDODPD�
3XDQ

6WDQGDUW
6DSPD

øVWDWLVWLN�
W�GH÷HUL

7RSODP�
2UWDODPD�3XDQ

$OWÕQGD÷� ��� ���� ����
�����

�����

Çankaya ��� ���� ���� �����
S!����
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|UQH÷LQGH�KHU�VRV\R�HNRQRPLN�\DSÕGD�
J|U�OHELOHFH÷LQL� J|VWHUHQ� QLWHOLNWHGLU��
)DUNOÕ� VRV\R�HNRQRPLN� G�]H\L� WHPVLO�
HGHQ�LNL�LOoH�LOH�¿]LNVHO�LVWLVPDU�DUDVÕQ�
GDNL� LOLúNL\H� EDNÕOGÕ÷ÕQGD� LVH� EX� LOLúNL�
QLQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROPDGÕ÷Õ�
J|U�OPHNWHGLU� �S!������� %XOJXODU� ¿]LN�
VHO� LVWLVPDUÕQ�$OWÕQGD÷�YH�dDQND\D¶QÕQ�
WHPVLO� HWWL÷L� VRV\R�HNRQRPLN� \DSÕ� LOH�
LOLúNLOL�ROPDGÕ÷ÕQÕ�V|\OHPHNWHGLU��/LWHUD�
W�UH�EDNÕOGÕ÷ÕQGD�LVH�DUDúWÕUPDQÕQ�EXO�
JXODUÕQÕQ�OLWHUDW�UGHQ�IDUNOÕ�ROGX÷X�J|]H�
oDUSPDNWDGÕU�� gUQH÷LQ� $UDO� YH� D\UÕFD�
%URZQH��$UDO��������%URZQH��������oR�
FX÷XQ�¿]LNVHO�LVWLVPDUÕQÕQ�GDKD�oRN�DOW�
VRV\R�HNRQRPLN� G�]H\GHNL� DLOHOHUGH�
ROGX÷XQX�EHOLUWPLúWLU��'L÷HU�oDOÕúPDODU�
GD�GD�DOW�VRV\R�HNRQRPLN�G�]H\LQ�oR�
FXNODUÕQÕ�GL÷HU�VRV\R�HNRQRPLN�G�]H\�
OHUH�J|UH�GDKD�oRN�LVWLVPDUD�PDUX]�EÕ�
UDNWÕNODUÕQD� LOLúNLQ� DUDúWÕUPD� VRQXoOD�
UÕ�PHYFXWWXU��7DúGHOHQ��������dHúPH�
FL��������g]GHPLU��������øúPHQ��������
$UÕNDQ��������$UDO���������%XQXQ�\DQÕ�
VÕUD�ED]Õ�oDOÕúPDODUGD�|]HOOLNOH�DOW�VRV�
\R�HNRQRPLN� G�]H\GHNL� LVWLVPDU� ROD\�
ODUÕQÕQ� GL÷HU� VRV\R�HNRQRPLN� G�]H\H�
J|UH� GDKD� ID]OD� SROLVH� YH� GL÷HU� NDPX�
NXUXOXúODUÕQD� \DQVÕGÕ÷Õ�� |]HOOLNOH� RUWD�
YH��VW�VRV\R�HNRQRPLN�G�]H\GHNL�DLOH�
OHUGH�ROD\ÕQ�SHN�GÕúDUÕ\D�\DQVÕWÕOPDGÕ÷Õ�
\HU� DOPDNWDGÕU� �*|NOHU�� �������%X� QH�
GHQOH� �VW� VRV\R�HNRQRPLN� G�]H\GHNL�

HUJHQOHULQ� DLOH� YH� VRV\DO� \DúDQWÕODUÕQ�
GD�¿]LNVHO�DQODPGDNL�LVWLVPDUGDQ�ú�S�
KH�GX\XOPDVÕ�JHUHNPHNWHGLU�

dL]HOJH� �¶WH� J|U�OG�÷�� JLEL� HUJHQOHULQ�
GX\JXVDO�LVWLVPDU�DOW�|OoH÷LQGHQ�DOGÕ÷Õ�
SXDQ�$OWÕQGD÷¶GD��������dDQND\D¶GD�LVH�
�����¶GLU��'X\JXVDO� LVWLVPDU�SXDQÕ�J|�
UHFH� $OWÕQGD÷¶GD� GDKD� \�NVHN� ROGX÷X�
J|U�OPHNOH�EHUDEHU�SXDQODUÕQ�ELUELULQH�
¿]LNVHO�LVWLVPDU�DOW�|OoH÷LQGHNL�JLEL�oRN�
\DNÕQ�ROGX÷X�J|U�OPHNWHGLU��³dRFXNOXN�
<DúDQWÕODUÕ� gUVHOHQPH� gOoH÷L´QLQ� DOW�
|OoH÷L�RODQ�GX\JXVDO� LVWLVPDU�DOW�|OoH�
÷LQGHQ�HGLQLOHQ�SXDQODU�HUJHQOHULQ�oR�
FXNOXNODUÕQGD�D]�GHUHFHGH�|UVHOHQGLN�
OHULQL� RUWD\D� NR\PDNWDGÕU�� øVWDWLVWLNVHO�
DoÕGDQ� HOH� DOÕQGÕ÷ÕQGD� LVH� VRV\R�HNR�
QRPLN�G�]H\�LOH�GX\JXVDO�LVWLVPDU�DUD�
VÕQGDNL� LOLúNLQLQ� LVWDWLVWLNVHO� RODUDN� DQ�
ODPOÕ� ROPDGÕ÷Õ� V|\OHQHELOLU� �S!�������
%XOJXODU� GX\JXVDO� LVWLVPDUÕQ� VRV\R�
HNRQRPLN� G�]H\GHQ� ED÷ÕPVÕ]� RODUDN�
JHUoHNOHúWL÷LQL� V|\OHPHNWHGLU�� 'X\JX�
VDO�LVWLVPDU�SXDQODUÕ�HUJHQOHULQ�oRFXN�
OXN� \DúDQWÕODUÕQGD� oRN� úLGGHWOL� ROPDVD�
GD�|UVHOHQGLNOHULQL�RUWD\D�NR\PDNWDGÕU�

<DSÕODQ� LVWDWLVWLNVHO� DQDOL]� IDUNOÕ� VRV�
\R�HNRQRPLN� \DSÕ\Õ� WHPVLO� HGHQ� LOoH�
OHU� LOH� FLQVHO� LVWLVPDU� DUDVÕQGDNL� LOLúNL�
QLQ� DQODPOÕ� ROGX÷XQX� V|\OHPHNWHGLU�
�S��������7�WHVWL�VRQXoODUÕ�YH�SXDQ�RUWD�
ODPDODUÕ� GH÷HUOHQGLULOGL÷LQGH� dDQND\D�

dL]HOJH����(UJHQOHULQ�dRFXNOXN�<DúDQWÕODUÕ�gUVHOHQPH�gOoH÷LQLQ�'X\JXVDO�
øVWLVPDU�$OW�gOoH÷LQGHQ�$OGÕ÷Õ�2UWDODPD�3XDQODU�

<(5
'X\JXVDO�øVWLVPDU�$OW�gOoH÷L
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3XDQ
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LOoHVLQGHNL� HUJHQOHULQ� $OWÕQGD÷¶D� J|�
UH� oRFXNOXN� \DúDQWÕODUÕQGD� FLQVHO� DoÕ�
GDQ�GDKD�oRN�|UVHOHQGL÷L�RUWD\D�NRQXO�
PXúWXU�� 6RV\R�HNRQRPLN� \DSÕ� LOH� FLQ�
VHO� LVWLVPDU�DUDVÕQGDNL� OLWHUDW�U�ELOJLOH�
ULQH�EDNÕOGÕ÷ÕQGD��FLQVHO� LVWLVPDUÕQ�KHU�
VRV\R�HNRQRPLN�G�]H\GH�J|U�OG�÷�QH�
GDLU�ELOJLOHULQ�YDU�ROGX÷X�J|U�OPHNWHGLU�
�)LQNHOKRU���������)DNDW�EX�DUDúWÕUPD�
QÕQ� EXOJXODUÕ� FLQVHO� LVWLVPDUÕQ� \�NVHN�
VRV\R�HNRQRPLN� G�]H\L� WHPVLO� HGHQ�
dDQND\D�LOoHVLQGH�GDKD�oRN�ROGX÷XQX�
V|\OHPHNWHGLU��%X�EXOJX�\�NVHN�VRV\R�
HNRQRPLN� G�]H\GH� GDKD� D]� DOJÕODQDQ�
LVWLVPDUÕQ�G�ú�QFHVLQLQ�GDKD�oRN�VRU�
JXODQPDVÕ�JHUH÷LQL�G�ú�QG�UPHNWHGLU�

$úD÷ÕGDNL� oL]HOJHGH� HUJHQOHULQ� \DúD�
PÕú� ROGX÷X�� GX\JXVDO�� ¿]LNVHO� YH� FLQ�
VHO�LVWLVPDUÕQ�ER\XWODUÕQÕ�\�]GHVHO�ROD�
UDN�EHOLUOHPHN� LoLQ�ú|\OH�ELU�DQDOL]�\D�
SÕOPÕúWÕU��gUQH÷LQ�dRFXNOXN�<DúDQWÕOD�
UÕ�gUVHOHQPH�gOoH÷LQLQ�¿]LNVHO�LVWLVPDU�
DOW�|OoH÷LQGH�WRSODPGD����VRUX�EXOXQ�
PDNWDGÕU��/LNHUW�WLSOL�EHú�VHoHQHNOL�RODQ�
|OoH÷H� \DQÕW� YHULOHELOHFHN� WRSODP� VH�
oHQHN� VD\ÕVÕ� ����� ����¶GÕU�� %X� VH�
oHQHNOHULQ� \�]GHVHO� GD÷ÕOÕPÕ� EL]H� JH�
QHO� RODUDN� HUJHQOHULQ� EX� DOW� |OoHNOH� LO�
JLOL� RODUDN� YHUGL÷L� \DQÕWODUÕQ� GD÷ÕOÕPÕQÕ�
verecektir.

(UJHQOHULQ� VRUXODUD� YHUGL÷L� FHYDSOD�
UÕQ� \�]GHVHO� GD÷ÕOÕPÕQGDQ� \ROD� oÕNÕO�
GÕ÷ÕQGD�� HUJHQOHULQ� ���¶LQLQ� ¿]LNVHO�

LVWLVPDUD� IDUNOÕ� G�]H\OHUGH�PDUX]� NDO�
GÕ÷Õ�J|U�OPHNWHGLU��

%LOLU� YH� DUNDGDúODUÕQÕQ� $QNDUD¶GD� \DS�
WÕ÷Õ� LVWLVPDU� DUDúWÕUPDVÕQGD� �������
$QNDUD¶GD�oRFXNODUÕQ�¿]LNVHO� LVWLVPDUD�
PDUX]�NDOPD�RUDQÕ�������EXOXQPXúWXU��
<ÕOGÕUÕP¶ÕQ� $OWÕQGD÷� LOoHVLQGH� \DSWÕ÷Õ�
úLGGHW�DUDúWÕUPDVÕQGD�LVH�EX�RUDQ�����
EXOXQPXúWXU� �EDED� YH� DQQHQLQ� úLGGHW�
X\JXODPD� RUDQÕ� RUWDODPDVÕ� HOH� DOÕQ�
PÕúWÕU���3DVOÕ¶QÕQ�*D]L�hQLYHUVLWHVL�dR�
FXN�.RUXPD�0HUNH]LQH�LVWLVPDU�ú�SKH�
VL� LOH� oRFXNODUÕQ� GH÷HUOHQGLULOPHOHULQH�
\|QHOLN� RODUDN� \DSWÕ÷Õ� DUDúWÕUPDGD� LVH�
������� JHOHQ� oRFXNODUÕQ������¶LQLQ� ¿�
]LNVHO� LVWLVPDU������¶VL� ú�SKHOL� ¿]LNVHO�
LVWLVPDU�PD÷GXUX�ROGX÷X�ELOJLVL�HGLQLO�
PLúWLU�� g]HOOLNOH� $QNDUD� LOoHVLQGH� oR�
FXNODUD� \|QHOLN� ¿]LNVHO� LVWLVPDU� RUDQ�
ODUÕQD� EDNÕOGÕ÷ÕQGD� EX� RUDQÕQ��������
DUDVÕQGD� GH÷LúWL÷L� J|]OHQPHNWHGLU�� %X�
DUDúWÕUPDGD� $OWÕQGD÷� YH� dDQND\D� |U�
QH÷LQGH� HUJHQOHULQ� ³dRFXNOXN� <DúDQ�
WÕODUÕ� gUVHOHQPH� gOoH÷L´QLQ� DOW� |OoH÷L�
RODQ�¿]LNVHO�LVWLVPDU�|OoH÷LQH�YHUGLNOHUL�
\DQÕWODUGDQ�\ROD�oÕNÕOGÕ÷ÕQGD�¿]LNVHO�LV�
WLVPDUÕQ����� GROD\ODUÕQGD� ROGX÷X� J|�
U�OPHNWHGLU��%X�oDOÕúPD\D�J|UH�¿]LNVHO�
LVWLVPDUÕQ�FLGGL�RUDQODUGD�ROGX÷X��KHU���
oRFXNWDQ� ELULQLQ� ¿]LNVHO� LVWLVPDUD�PD�
UX]�NDOGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��

(UJHQOHULQ� VRUXODUD� YHUGL÷L� FHYDS�
ODUÕQ� \�]GHVHO� GD÷ÕOÕPÕQGDQ� \ROD�

dL]HOJH����(UJHQOHULQ�dRFXNOXN�<DúDQWÕODUÕ�gUVHOHQPH�gOoH÷LQLQ�&LQVHO�øVWLVPDU�
$OW�gOoH÷LQGHQ�$OGÕ÷Õ�2UWDODPD�3XDQODU�

<(5
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oÕNÕOGÕ÷ÕQGD�� HUJHQOHULQ� ���¶LQLQ� \XND�
UÕGDNL� HOH� DOÕQDQ� RUDQODU� GkKLOLQGH� LV�
WLVPDUD� IDUNOÕ�G�]H\OHUGH�PDUX]�NDOGÕ�
÷Õ�J|U�OPHNWHGLU��<ÕOGÕUÕP¶ÕQ�DUDúWÕUPD�
VÕQGD� ������� GX\JXVDO� LVWLVPDU� RUDQÕ�
������ LNHQ�� EX� DUDúWÕUPDGD� \DQÕWODU�
GDQ�\ROD�oÕNÕOGÕ÷ÕQGD�EX�RUDQÕQ�����RO�
GX÷X�J|U�OPHNWHGLU��<DQÕWODUGDQ�HGLQLO�
PH\H�oDOÕúÕODQ�GX\JXVDO�LVWLVPDU�RUDQÕ�
EX�DUDúWÕUPDGD�<ÕOGÕUÕP¶ÕQ�DUDúWÕUPDVÕ�
QD�\DNÕQ�oÕNPÕúWÕU��

(UJHQOHULQ� VRUXODUD� YHUGL÷L� FHYDSOD�
UÕQ�\�]GHVHO�GD÷ÕOÕPÕQGDQ�\ROD�oÕNÕOGÕ�
÷ÕQGD�� HUJHQOHULQ� $OWÕQGD÷¶GD� ��¶LQLQ��
dDQND\D¶GD� LVH� ���¶XQXQ� \XNDUÕGDNL�
HOH� DOÕQDQ� RUDQODU� GkKLOLQGH� FLQVHO� LV�
WLVPDUD�IDUNOÕ�G�]H\OHUGH�PDUX]�NDOGÕ÷Õ�
J|U�OPHNWHGLU��

%XQXQ� \DQÕ� VÕUD� FLQVHO� LVWLVPDUOD� LOJLOL�
\DSÕODQ� DUDúWÕUPDODUGD� RUDQODUÕQ� ELUEL�
ULQGHQ� IDUNOÕODúWÕ÷Õ�J|U�OPHNOH�EHUDEHU�

dL]HOJH����(UJHQOHULQ�)L]LNVHO�øVWLVPDUD�0DUX]�.DOPD�'XUXPXQXQ�<�]GHVHO�
'D÷ÕOÕPÕ

)L]LNVHO�øVWLVPDU
$OWÕQGD÷�
�6HoHQHN�7RSODPÕ�������
dDQND\D�
�6HoHQHN�7RSODPÕ�������

$OWÕQGD÷ dDQND\D

øúDUHWOHQHQ�
VHoHQHN�VD\ÕVÕ

%
øúDUHWOHQHQ�

VHoHQHN�VD\ÕVÕ
%

+LoELU�]DPDQ ���� ����� ���� ����

1DGLUHQ ��� ����� ��� ����

%D]HQ ��� ���� ��� ����

6ÕNOÕNOD �� ���� �� ���

dRN�6ÕN �� ��� �� ����
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<�]GHVHO�'D÷ÕOÕPÕ
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7�UNL\H¶GH� FLQVHO� LVWLVPDUÕQ����GROD\�
ODUÕQGD� ROGX÷X� \DSÕODQ� DUDúWÕUPDODUGD�
RUWD\D� NRQXOPXúWXU� �7XUKDQ� YH� DUND�
GDúODUÕ�� ������� 81,&()¶LQ� 7�UNL\H¶GH�
\DSWÕ÷Õ� DUDúWÕUPDGD� LVH� WDQÕN� ROXQDQ�
LVWLVPDU� W�UOHUL� HOH�DOÕQGÕ÷ÕQGD� LVH�FLQ�
VHO�LVWLVPDUÕQ�����ROGX÷X�EXOXQPXúWXU��
6RQXoODUD� EDNÕOGÕ÷ÕQGD� EX� DUDúWÕUPD�
QÕQ�YHULOHULQLQ�81,&()¶LQ�\DSWÕ÷Õ�DUDú�
WÕUPDQÕQ��������EXOJXODUÕ�LOH�oRN�EHQ]HU�
ROGX÷X�J|U�OPHNWHGLU��

'L÷HU�'H÷LúNHQOHUH�øOLúNLQ�%XOJXODU

$UDúWÕUPDGD�ED÷ÕPVÕ]�GH÷LúNHQOHU�FLQ�
VL\HW�� NDUGHú� VD\ÕVÕ�� DLOH� \DSÕVÕ�� JH�
OLU� GXUXPX�� DQQH� YH� EDED� H÷LWLPL� ROD�
UDN�EHOLUOHQPLúWLU��%XQD�J|UH��FLQVL\HWH�
J|UH� HUJHQOHULQ� ¿]LNVHO� LVWLVPDUD� PD�
UX]� NDOPD� GXUXPX� S������ G�]H\LQGH�
DQODPOÕ� EXOXQPXú� YH� HUNHNOHULQ� ¿]LN�
VHO� DoÕGDQ� NÕ]ODUD� J|UH� GDKD� oRN� |U�
VHOHQGL÷L� ELOJLVL� HGLQLOPLúWLU�� /LWHUDW�U�
GH�ED]Õ�ELOJLOHU�¿]LNVHO�YH�GX\JXVDO� LV�
WLVPDUD�PDUX]� NDOPD� GXUXPXQXQ� FLQ�
VL\HWH� J|UH� GH÷LúPHGL÷LQL� J|VWHUPHN�
WHGLU�� gUQH÷LQ�� %LOLU� YH� DUNDGDúODUÕQÕQ�

�������oRFXN��]HULQGH�\DSWÕ÷Õ�DUDúWÕU�
PDQÕQ�VRQXoODUÕ��oRFXNODUÕQ�FLQVL\HWOHU�
DUDVÕQGDNL� IDUNÕQ� ¿]LNVHO� FH]D� DOPDVÕ�
EDNÕPÕQGDQ� LVWDWLVWLNVHO� RODUDN� DQODP�
OÕ�ROPDGÕ÷ÕQÕ�RUWD\D�NR\PXúWXU��%LOLU�YH�
DUN����������3DVOÕ¶QÕQ�*D]L�hQLYHUVLWHVL�
dRFXN�.RUXPD�0HUNH]L¶QGH�����������
\ÕOODUÕ�DUDVÕQGDNL�LVWLVPDU�YDNDODUÕQÕ�GH�
÷HUOHQGLUGL÷L� DUDúWÕUPDVÕQGD� ������� ¿�
]LNVHO�LVWLVPDU�PD÷GXUX�oRFXNODUÕQ�QH�
UHGH\VH� HúLW� PLNWDUGD� ROGX÷X� J|U�O�
PHNWHGLU�� %X� VD\Õ� NÕ]� oRFXNODUÕQGD� ��
LNHQ��HUNHN�oRFXNODUÕQGD����EXOXQPXú�
WXU�� /LWHUDW�UGHNL� ED]Õ� GL÷HU� ELOJLOHUGH�
LVH�\XNDUÕGDNL�ELOJLOHULQ�WDP�WHUVL�ELOJLOHU�
J|UPHNWH\L]�� |UQH÷LQ� <ÕOGÕUÕP¶ÕQ� DUDú�
WÕUPDVÕQGD� ������� DLOH� LoLQGH� HUNHNOH�
ULQ�NÕ]ODUGDQ�GDKD�oRN�¿]LNVHO�LVWLVPDUD�
PDUX]�NDOGÕNODUÕ�EXOXQPXúWXU��2VND\¶ÕQ�
$QNDUD¶GD�����OLVH�|÷UHQFLVL�LOH�\DSWÕ÷Õ�
DUDúWÕUPDGD� LVH� ������� HUNHNOHULQ� NÕ]�
ODUGDQ�GDKD� oRN�G|Y�OG�÷��RUWD\D� oÕ�
NDUÕOPÕúWÕU��.R]FX�YH�=H\WLQR÷OX�GD�(JH�
%|OJHVLQGH�����NLúL��]HULQGH�\DSWÕNODUÕ�
DUDúWÕUPDGD�������� LVWLVPDU�HGLOHQ�oR�
FXNODUÕQ�����VLQLQ�HUNHN�oRFXNODU�ROGX�
÷XQX�EHOLUOHPLúOHUGLU�

dL]HOJH����(UJHQOHULQ�&LQVHO�øVWLVPDUD�0DUX]�.DOPD�'XUXPODUÕQÕQ�<�]GHVHO�
'D÷ÕOÕPÕ

&LQVHO�øVWLVPDU
$OWÕQGD÷�
�6HoHQHN�7RSODPÕ������
dDQND\D�
�6HoHQHN�7RSODPÕ������

$OWÕQGD÷ dDQND\D

øúDUHWOHQHQ�
VHoHQHN�VD\ÕVÕ

%
øúDUHWOHQHQ�

VHoHQHN�VD\ÕVÕ
%
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%XQXQ�\DQÕ�VÕUD�LVWDWLVWLNv�RODUDN�DQODP�
OÕ�ROPDVD�GD��S!�������¿]LNVHO� LVWLVPDU�
DOW�|OoH÷LQGH�ROGX÷X�JLEL�GX\JXVDO�LVWLV�
PDU�DOW�|OoH÷LQGHQ�DOÕQDQ�SXDQODUÕQ�$O�
WÕQGD÷�YH�dDQND\D¶GD�DUDúWÕUPD\D�ND�
WÕODQ�HUNHNOHUGH�GDKD�ID]OD�ROGX÷X�GLN�
NDWL�oHNPHNWHGLU��<ÕOGÕUÕP¶ÕQ�$OWÕQGD÷�LO�
oHVLQGH� \DSWÕ÷Õ� úLGGHW� DUDúWÕUPDVÕQGD�
LVH� ������� EDEDQÕQ� NHQGLVLQH� YH� NDU�
GHúOHULQH�GX\JXVDO�LVWLVPDU�GDYUDQÕúÕQ�
GD�EXOXQGX÷XQX�LIDGH�HGHQ�HUNHN�RUD�
QÕ�������� NÕ]ODUÕQ� RUDQÕ� LVH������¶GLU��
<LQH� D\QÕ� DUDúWÕUPDGD� DQQHQLQ� NHQGL�
VLQH� GX\JXVDO� LVWLVPDU� GDYUDQÕúÕQGD�
EXOXQGX÷XQX� V|\OH\HQ� HUNHNOHULQ� RUD�
QÕ�������LNHQ��NÕ]ODUÕQ�RUDQÕ�������EX�
OXQPXúWXU��<DSÕODQ�EX�DUDúWÕUPDQÕQ�EXO�
JXODUÕQÕQ�|]HOOLNOH�EDEDQÕQ�LVWLVPDUÕ�LOH�
FLQVL\HW� LOLúNLVLQLQ�HOH�DOÕQGÕ÷Õ�EXOJXODU�
OD�EHQ]HU�QLWHOLNWH�ROGX÷X�J|U�OP�úW�U��
.DUV¶ÕQ� DUDúWÕUPDVÕQGD� LVH� �������� EX�
DUDúWÕUPDQÕQ�EXOJXODUÕQD�SDUDOHO�RODUDN�
HUNHNOHULQ�NÕ]ODUGDQ�GDKD�oRN�GX\JXVDO�
DoÕGDQ�|UVHOHQGL÷L�J|U�OPHNWHGLU��

<XNDUÕGDNL� ELOJLOHUH� HN� RODUDN� $OWÕQ�
GD÷� YH� dDQND\D� LOoHVLQGHNL� HUNHNOH�
ULQ� FLQVHO� DoÕGDQ� NÕ]ODUD� J|UH� GDKD�
oRN� |UVHOHQGL÷L� VRQXFXQD� XODúÕOPDN�
WDGÕU��S��������$UDúWÕUPDQÕQ�EX�VRQXFX�
DUDúWÕUPDFÕ\Õ� ROGXNoD� G�ú�QG�UPHNOH�
EHUDEHU�� |OoHNWH� FLQVHO� LVWLVPDU� ED÷�
ODPÕQGD�HOH�DOÕQDQ��HQ�D]�EHú�\Dú�E��
\�N�ELULVL\OH�FLQVHO� LOLúNL�� FLQVHO�DPDoOÕ�
WHPDV��FLQVHOOLNOH�LOJLOL�ELU�úH\OHU�L]OHWWLU�
PH\H�]RUODQPD�YH� WHKGLGH�PDUX]�NDO�
PD� JLEL� H\OHPOHUH� HQ� D]� NÕ]ODU� NDGDU�
HUNHNOHULQ�GH�PDUX]�NDOPD�ULVNL�ROGX÷X�
G�ú�Q�OPHNWHGLU��

.DUGHú� VD\ÕVÕ�� %X� DUDúWÕUPDGD�HUJHQ�
OHULQ� NDUGHú� VD\ÕVÕ� LOH� ¿]LNVHO�� GX\JX�
VDO�YH�FLQVHO�LVWLVPDU�YH�LOJLOL�SXDQ�W�U�
OHUL�DUDVÕQGDNL�NRUHODV\RQ�LVWDWLVWLNL�ROD�
UDN� DQODPOÕ� EXOXQPDPÕúWÕU� �S!��������
$LOH� \DSÕVÕ� LOH� �JHQLú�� oHNLUGHN�� WHN�

HEHYH\QOL�DLOH�� ¿]LNVHO� LVWLVPDU�DUDVÕQ�
GDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD�EX�LOLúNLQLQ�KHU�
LNL� LOoH� |UQH÷LQGH�GH� DQODPOÕ� ROPDGÕ÷Õ�
J|U�OPHNWHGLU� �S!������� øVWDWLVWLNVHO�
RODUDN� DQODPOÕ� ROPDVD� GD�dDQND\D¶GD�
WHN� HEHYH\QOL� DLOHOHULQ� oRFXNODUÕQÕQ��
$OWÕQGD÷¶GD� LVH� JHQLú� DLOH\H� PHQVXS�
oRFXNODUÕQÕQ� ¿]LNVHO� LVWLVPDU� SXDQODUÕ�
QÕQ�GDKD�\�NVHN�ROGX÷X�GLNNDW�oHNPLú�
WLU��%XQXQ�\DQÕ�VÕUD�KHU�LNL�LOoHQLQ�GH�HOH�
DOÕQGÕ÷Õ� �Q �����DQDOL]GH�JHQLú�DLOH�YH�
WHN� HEHYH\QOL� DLOHOHULQ� GX\JXVDO� LVWLV�
PDU�SXDQ�RUWDODPDODUÕQÕQ�oHNLUGHN�DLOH�
\H�J|UH�GDKD�\�NVHN�ROGX÷X�J|U�OPHN�
WHGLU� �S���������*HQHO� RUWDODPDODUGDNL�
LOLúNLQLQ� DQODPOÕ� ROXúX�� |]HOOLNOH� JHQLú�
DLOH�YH�WHN�HEHYH\QOL�DLOHOHULQ�oRFXNOD�
UÕQÕQ�GX\JXVDO�LVWLVPDU�DoÕVÕQGDQ�GDKD�
ULVNOL� NRQXPGD� NDODELOHFH÷LQL� J|VWHU�
PHNWHGLU��$LOH�\DSÕVÕ�LOH�FLQVHO�LVWLVPDU�
DUDVÕQGDNL� LOLúNL\H�EDNÕOGÕ÷ÕQGD�EX� LOLú�
NLQLQ�KHU� LNL� LOoH�|UQH÷LQGH�GH�DQODPOÕ�
ROPDGÕ÷Õ�J|U�OPHNWHGLU��S!������

(EHYH\Q� JHOLU� GXUXPXQD� J|UH� HUJHQ�
OHULQ�¿]LNVHO�LVWLVPDU�DOW�|OoH÷LQGHQ�DO�
GÕNODUÕ�SXDQODU�KHU�LNL�LOoH�|]HOLQGH�NDU�
úÕODúWÕUÕOPÕú�YH�EX�DUDúWÕUPDGD�JHOLU�LOH�
¿]LNVHO� LVWLVPDU� DUDVÕQGDNL� LOLúNL� NÕV�
PHQ� NXUXODELOPLúWLU�� %XQD� J|UH� $OWÕQ�
GD÷� ����� 7/� YH� DOWÕ�� ���������� �����
����� 7/� DUDVÕ� JHOLUL� RODQ� HEHYH\QOHU��
LOH�dDQND\D¶GDNL� �����������������YH�
�VW��JHOLUL� RODQ�HEHYH\QOHU�� HUJHQOHULQ�
¿]LNVHO� LVWLVPDUÕ� DUDVÕQGD� LVWDWLVWLNVHO�
RODUDN� DQODPOÕ� ELU� LOLúNL� EXOXQPDPÕúWÕU�
�S!�������

%XQXQ�\DQÕ�VÕUD�JHOLUOH�¿]LNVHO�LVWLVPDU�
DUDVÕQGDNL�LOLúNL�ELU�NHUH�GDKD�IDUNOÕ�EL�
oLPGH�VÕQDQPÕú�YH�JHOLUL�DVJDUL��FUHWLQ�
DOWÕQGD�RODQ�HUJHQOHU� LOH�DVJDUL��FUHWLQ�
�]HULQGH� RODQ� HUJHQOHU� NÕ\DVODQPÕú�
WÕU�� %XQD� J|UH� JHOLUL� ���� YH� DOWÕ� DLOHOH�
ULQ��VW�JHOLU� JUXSODUÕQD�J|UH�GDKD� ID]�
OD�¿]LNVHO�DoÕGDQ�|UVHOHQGL÷LQL�LVWDWLVWLNv�
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DoÕGDQ�V|\OHPHN�P�PN�QG�U��S��������
'DKD�|QFH�GH�LIDGH�HGLOGL÷L�JLEL�8OXVDO�
$UDúWÕUPD� .RQVH\L¶QLQ� UDSRUX� �������
DNW��%HFNHWW��������V������oRFX÷D�N|W��
PXDPHOHQLQ� E�\�N� RUDQGD� ³\RNVXOOD�
UÕQ�HQ�\RNVXOX´�GL\H�LIDGH�HGLOHQ�Q�IXV�
JUXEXQGD�J|U�OPH�LKWLPDOLQLQ�GDKD�ID]�
OD�ROGX÷XQX�YXUJXODPÕúWÕU��)L]LNVHO�LVWLV�
PDUD�LOLúNLQ�W�P�EXOJXODU�E�W�QF�O�ROD�
UDN�GH÷HUOHQGLULOGL÷LQGH�¿]LNVHO�LVWLVPD�
UÕQ�dDQND\D¶GD�GD�HQ�D]�$OWÕQGD÷�NDGDU�
J|U�OPHNWH�ROGX÷X��EXQXQ�\DQÕ�VÕUD�$O�
WÕQGD÷¶GDNL� ���� YH�DOWÕ� JHOLUH� VDKLS�DL�
OHOHUGHNL� HUJHQOHULQ� ¿]LNVHO� LVWLVPDUD�
GL÷HU� JHOLU� JUXSODUÕQD� J|UH� ELUD]� GDKD�
ID]OD�PDUX]�NDOGÕ÷Õ�V|\OHQHELOPHNWHGLU��

<XNDUÕGDNL� EXOJX� LOH� EHQ]HU� úHNLOGH� LO�
oHOHUH�J|UH�GX\JXVDO�LVWLVPDU�SXDQODUÕ�
NDUúÕODúWÕUÕOGÕ÷ÕQGD�GX\JXVDO� LVWLVPDUÕQ�
KHU� LNL� LOoH�NÕ\DVODQGÕ÷ÕQGD�JHOLUH�J|UH�
IDUNOÕODúPDGÕ÷Õ�J|U�OP�ú�YH�DVJDUL��F�
UHWLQ��]HULQGH�\DúDP�VWDQGDUGÕQD�VDKLS�
RODQ�HUJHQOHU� LOH�DVJDUL��FUHWLQ�DOWÕQGD�
\DúDP� VWDQGDUGÕQD� VDKLS� RODQ� HUJHQ�
OHULQ�GX\JXVDO�LVWLVPDUD�PDUX]�NDOPDVÕ�
DoÕVÕQGDQ� ELU� IDUNOÕODúPD�ROXS� ROPDGÕ�
÷ÕQÕ�DQDOL]�HGLOPLúWLU��%XQD�J|UH�����DOWÕ�
JHOLUL� RODQ� HUJHQOHULQ� GX\JXVDO� DoÕGDQ�
GDKD�oRN�|UVHOHQGL÷LQL�V|\OHQHELOPHN�
WHGLU��S��������g]HW�RODUDN�GX\JXVDO�LV�
WLVPDUÕQ�dDQND\D¶GDNL�DUDúWÕUPD\D�ND�
WÕODQ�HUJHQOHUGH�GH�HQ�D]�$OWÕQGD÷¶GDNL�
HUJHQOHU�NDGDU�J|U�OHELOGL÷L�RUWD\D�NR�
QXOPXúWXU��%XQXQ�\DQÕ�VÕUD�$OWÕQGD÷¶GD�
JHOLUL�����YH�DOWÕ�RODQ�HUJHQOHULQ�GX\JX�
VDO�DoÕGDQ�GL÷HU��VW�JHOLU�JUXSODUÕQD�J|�
UH� GDKD� GH]DYDQWDMOÕ� ROGX÷X� YH� GDKD�
oRN�|UVHOHQGL÷L�V|\OHQHELOPHNWHGLU��

*HOLU�LOH�FLQVHO�LVWLVPDU�DUDVÕQGDNL�LOLúNL�
\H�EDNÕOGÕ÷ÕQGD�EX�LOLúNLQLQ�$OWÕQGD÷¶GD�
LVWDWLVWLNVHO�RODUDN�DQODPOÕ�G�]H\GH�RO�
GX÷X� �S�������� dDQND\D¶GD� LVH� LVWD�
WLVWLNVHO� RODUDN� DQODPOÕ� ROPDGÕ÷Õ� J|�
U�OPHNWHGLU�� dL]HOJH� �¶WH� HOH� DOÕQDQ�

ELOJLOHUGH� \�NVHN� VRV\R�HNRQRPLN� G��
]H\LQ� WHPVLOFLVL� RODQ� dDQND\D¶GD� GD�
FLQVHO�LVWLVPDU�SXDQÕQÕQ�$OWÕQGD÷¶ÕQ�JH�
QHO�RUWDODPDVÕQGDQ�\�NVHN�ROGX÷X�RU�
WD\D� NRQXOPXúWX�� 7�P� VRQXoODU� ELUOLN�
WH� GH÷HUOHQGLULOGL÷LQGH� FLQVHO� LVWLVPD�
UÕQ�oRFXNOXN�\DúDQWÕODUÕ�FLQVHO� LVWLVPDU�
|OoH÷LQGHQ� HGLQLOHQ� SXDQ� RUWDODPDODUÕ�
EDNÕPÕQGDQ�HQ�oRN�dDQND\D� LOoHVLQGH�
DUDúWÕUPD\D� NDWÕODQ� HUJHQOHUGH� J|U�O�
G�÷�� EXOXQPXú� ROPDNOD� EHUDEHU� FLQ�
VHO� LVWLVPDU�$OWÕQGD÷� LOoHVLQGH�D÷ÕUOÕNOÕ�
RODUDN�����YH�DOWÕ�JHOLU�G�]H\LQH�VDKLS�
HUJHQOHUGH�J|U�OPHNWHGLU��*HOLUL�DVJDUL�
�FUHWLQ�DOWÕQGD�YH��VW�QGH�RODQ�HUJHQ�
OHU� NDUúÕODúWÕUÕOGÕ÷ÕQGD� LVH� FLQVHO� LVWLV�
PDU�\|Q�QGHQ�LVWDWLVWLNL�ELU�IDUNOÕODúPD�
QÕQ� ROPDGÕ÷Õ� J|U�OPHNWHGLU� �S!�������
g]HW�RODUDN�dDQND\D�LOoHVLQGH�DUDúWÕU�
PD\D�NDWÕODQ�HUJHQOHULQ�FLQVHO�LVWLVPD�
UD�GDKD�ID]OD�PDUX]�NDOGÕ÷Õ�VRQXFXQD�
YDUÕOPÕú��$OWÕQGD÷�LOoHVLQGH�LVH�D÷ÕUOÕNOÕ�
RODUDN�����YH�DOWÕ�JHOLU�G�]H\LQH�VDKLS�
HUJHQOHUGH� FLQVHO� LVWLVPDUÕQ� GDKD� oRN�
ROGX÷X�J|U�OP�úW�U�

$QQHQLQ�H÷LWLPLQH�J|UH�HUJHQOHULQ�GX\�
JXVDO�� ¿]LNVHO� LVWLVPDU� DOW� |OoH÷LQGHQ�
DOGÕNODUÕ� SXDQODUÕQ� NRUHODV\RQXQD� ED�
NÕOGÕ÷ÕQGD� LVH�DQQH�H÷LWLPLQH�J|UH�KHU�
��LVWLVPDU�W�U�QGH�ELU�IDUNOÕODúPD�J|U�O�
PHGL÷L� GLNNDWL� oHNPLúWLU� S!������� &LQ�
VHO� LVWLVPDUGD� LVH� DQQH� H÷LWLPL� LOH� HU�
JHQOHULQ� oRFXNOXN� \DúDQWÕODUÕQGD� FLQ�
VHO� LVWLVPDUD� PDUX]� NDOÕS� NDOPDGÕNOD�
UÕQÕ� RUWD\D� NR\DQ� oRFXNOXN� \DúDQWÕODUÕ�
FLQVHO� LVWLVPDU� DOW� |OoH÷LQGHQ� HGLQLOHQ�
SXDQODU� DUDVÕQGDNL� NRUHODV\RQXQ� LVWD�
WLVWLNL�DoÕGDQ�DQODPOÕ�ROGX÷X�J|U�OP�ú�
W�U���S��������%XUDGDQ�ú|\OH�ELU�oÕNDUÕP�
\DSÕODELOLU�

(÷LWLPOL� DQQHOHULQ� GH� oRFXNODUÕ� FLQVHO�
LVWLVPDUD�PDUX]�NDOPDNWDGÕU��g]HOOLNOH�
GDKD� HYYHO� HOH� DOÕQDQ� oL]HOJHOHUGH� GH�
dDQND\D¶GDNL� HUJHQOHULQ� FLQVHO� DoÕGDQ�
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GDKD�oRN�LVWLVPDUD�PDUX]�NDOGÕ÷Õ�VRQX�
FXQD�XODúÕOPÕúWÕ��g]HW�RODUDN�EX�DUDúWÕU�
PDGD�KHU�H÷LWLP�G�]H\LQGHNL�DQQHOHULQ�
oRFXNODUÕQÕQ� ¿]LNVHO� YH� GX\JXVDO� LVWLV�
PDUD�PDUX]�NDOGÕ÷Õ�J|U�OVH�GH��|]HOOLN�
OH�FLQVHO�LVWLVPDUD�PDUX]�NDODQ�HUJHQ�
OHULQ�DQQHOHULQLQ�H÷LWLP�G�]H\LQLQ�GDKD�
L\L�ROGX÷X�J|U�OPHNWHGLU��(÷LWLPOL�DQQH�
OHULQ�oRFXNODUÕQÕQ�FLQVHO�DQODPGD�LVWLV�
PDUD�PDUX]�NDOPDVÕ�LVH�úDúÕUWÕFÕ�ELU�VR�
QXo�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU�

%DEDQÕQ�H÷LWLPLQH�J|UH�HUJHQOHULQ�GX\�
JXVDO��¿]LNVHO��FLQVHO� LVWLVPDU�DOW�|OoH�
÷LQGHQ�DOGÕNODUÕ�SXDQODUÕQ�NRUHODV\RQX�
QD�EDNÕOGÕ÷ÕQGD�LVH�EDED�H÷LWLPLQH�J|�
UH�KHU���LVWLVPDU�W�U�QGH�ELU�IDUNOÕODúPD�
J|U�OPHGL÷L�GLNNDWL�oHNPLúWLU�S!�������

<XNDUÕGDNL� EXOJXODUÕQ� \DQÕ� VÕUD� HUJHQ�
OHULQ� DLOH� LoLQGH� \DúDPÕú� ROGX÷X� VR�
UXQODU� LOH� LVWLVPDU� DUDVÕQGDNL� LOLúNL\H�
GH� EDNÕOPÕúWÕU�� %XQD� J|UH� DLOH� LoL� |INH�
NRQWURO� VRUXQODUÕ� \DúD\DQ� HUJHQOHULQ�
¿]LNVHO� LVWLVPDU� SXDQODUÕQÕQ� \DúDPD�
\DQODUD� J|UH� GDKD� \�NVHN�ROGX÷X�J|�
U�OP�úW�U�� <DSÕODQ� LVWDWLVWLNVHO� DQDOL]�
DLOH� LoL� |INH� NRQWURO� VRUXODUÕ� LOH� oRFXN�
OXN� \DúDPÕQGDNL� ¿]LNVHO� LVWLVPDU� DUD�
VÕQGDNL� LOLúNLQLQ�DQODPOÕ�ROGX÷XQX�V|\�
OHPHNWHGLU� �S��������%XQD�J|UH�EXOJX�
ODU� �KHU� LNL� LOoH� |UQH÷LQGH� GH�� DLOH� LoL�
|INH� NRQWURO� VRUXQODUÕ� \DúD\DQ� HUJHQ�
OHULQ� oRFXNOXN� \DúDPÕQGD�DLOH� LoL� |INH�
NRQWURO� VRUXQODUÕ� \DúDPD\DQODUD� J|UH�
GDKD� oRN� |UVHOHQGL÷LQL� V|\OHPHNWHGLU��
<XNDUÕGDNL� VRQXoODUD� EHQ]HU� RODUDN��
DLOH� LoL� |INH� NRQWURO� VRUXQODUÕ� \DúD\DQ�
HUJHQOHULQ� GX\JXVDO� LVWLVPDU� SXDQODUÕ�
QÕQ� \DúDPD\DQODUD� J|UH� GDKD� \�NVHN�
ROGX÷X�J|U�OP�úW�U�� øVWDWLVWLNVHO�DQDOL]�
DLOH� LoL� |INH� NRQWURO� VRUXODUÕ� LOH� oRFXN�
OXN�\DúDPÕQGDNL�GX\JXVDO�LVWLVPDU�DUD�
VÕQGDNL� LOLúNLQLQ�DQODPOÕ�ROGX÷XQX�V|\�
OHPHNWHGLU��S��������%X�EXOJXODUD�J|UH�
DLOH� LoL� |INH� NRQWURO� VRUXQODUÕ� \DúD\DQ�

HUJHQOHULQ�oRFXNOXN�\DúDPÕQGD�DLOH�LoL�
|INH� NRQWURO� VRUXQODUÕ� \DúDPD\DQOD�
UD�J|UH�GX\JXVDO�DoÕGDQ�GDKD�oRN�|U�
VHOHQGL÷LQL�V|\OHPHN�P�PN�QG�U��%X�
QXQ� \DQÕ� VÕUD� $OWÕQGD÷¶GD� DLOH� LoL� |INH�
NRQWURO�VRUXQODUÕ�LOH�HUJHQLQ�FLQVHO�LVWLV�
PDUD�PDUX]�NDOPDVÕ�DUDVÕQGD�LVWDWLVWL�
NL�RODUDN�DQODPOÕ�ELU�LOLúNL�EXOXQPD]NHQ�
�S!�������dDQND\D¶GD�DLOH�LoL�|INH�NRQW�
URO�VRUXQODUÕ�LOH�HUJHQLQ�FLQVHO�LVWLVPD�
UD� PDUX]� NDOPDVÕ� DUDVÕQGD� LVWDWLVWLN�
VHO� RODUDN� DQODPOÕ� ELU� LOLúNL� EXOXQPXú�
WXU��S��������%XQD�J|UH�dDQND\D¶GD�DL�
OH� LoL� |INH� NRQWURO� VRUXQODUÕ� \DúDGÕ÷ÕQÕ�
LIDGH�HGHQ�HUJHQOHULQ�FLQVHO�DoÕGDQ�GD�
KD�oRN�|UVHOHQGL÷L�RUWD\D�NRQXOPXúWXU��
g]HW� RODUDN�GHQLOHELOLU� NL� HUJHQOHULQ� ¿�
]LNVHO�YH�GX\JXVDO�LVWLVPDUÕQGD�DLOH�LoL�
|INH�NRQWURO�VRUXQODUÕ�EHOLUOH\LFLGLU��&LQ�
VHO� LVWLVPDUGD� LVH� |]HOOLNOH� DLOH� LoL� |I�
NH�NRQWURO�VRUXQODUÕ�\DúDGÕ÷ÕQÕ�EHOLUWHQ�
dDQND\D¶GDNL�HUJHQOHULQ�GDKD�oRN�FLQ�
VHO�DoÕGDQ�LVWLVPDUD�PDUX]�NDOPDVÕ�DL�
OH�LoL�VRUXQODUÕQ�HUJHQL�KHP�LoH��DLOH\H��
KHP�GH�GÕúDUÕ\D�NDUúÕ�J�oV�]OHúWLUGL÷L�
QLQ�|QHPOL�J|VWHUJHOHULQGHQGLU�

+HU� LNL� LOoH� |UQH÷LQGH� GH� DLOHGH� VWUHV�
\DUDWÕFÕ� \DúDP� ROD\ODUÕQÕQ� ROGX÷XQX�
LIDGH� HGHQ� HUJHQOHULQ� ¿]LNVHO� LVWLVPDU�
DOW� |OoH÷LQGHQ� DOGÕ÷Õ� SXDQODUÕQ�� DLOHGH�
VWUHV�\DUDWÕFÕ�\DúDP�ROD\ODUÕQÕQ�\DúDQ�
PDGÕ÷ÕQÕ�LIDGH�HGHQ�HUJHQOHUH�J|UH�GD�
KD� \�NVHN� ROGX÷X� J|U�OPHNWHGLU�� $LOH�
LoL�VWUHV�\DUDWÕFÕ�\DúDP�ROD\ODUÕ�LOH�¿]LN�
VHO�LVWLVPDU�DUDVÕQGDNL�LOLúNL�$OWÕQGD÷¶GD�
LVWDWLVWLNL� DoÕGDQ�DQODPOÕ� EXOXQPD]NHQ�
�S!�������dDQND\D¶GD�EX� LOLúNL� LVWDWLVWL�
NL�RODUDN�DQODPOÕ�EXOXQPXúWXU��S��������
)DNDW�KHU�LNL�LOoHGH�DLOHGH�VWUHV�\DUDWÕFÕ�
\DúDP�ROD\ODUÕQÕQ�ROGX÷XQX�LIDGH�HGHQ�
HUJHQOHULQ� GDKD� oRN� ¿]LNVHO� LVWLVPDUD�
PDUX]�NDOPDVÕ�DLOHGH�VWUHV�\DUDWÕFÕ�\D�
úDP�ROD\ODUÕQÕQ�FLGGL�ELU�ULVN�IDNW|U��RO�
GX÷XQX�J|VWHUPHNWHGLU�
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$LOH�LoL�VWUHV�\DUDWÕFÕ�\DúDP�ROD\ODUÕ�LOH�
GX\JXVDO�LVWLVPDU�DUDVÕQGDNL�LOLúNL�LVWD�
WLVWLNL� RODUDN�$OWÕQGD÷¶GD�S������G�]H�
\LQGH�YH�dDQND\D¶GD�S������G�]H\LQGH�
DQODPOÕ�EXOXQPXúWXU��%XOJXODU�$OWÕQGD÷�
YH�dDQND\D�|UQH÷LQGH�DLOHGH�VWUHV�\D�
UDWÕFÕ�\DúDP�ROD\ODUÕQÕQ�\DúDGÕ÷ÕQÕ�LID�
GH� HGHQ� HUJHQOHULQ�� EX� ROD\ODUÕ� \DúD�
PDGÕ÷ÕQÕ�LIDGH�HGHQ�HUJHQOHUH�J|UH�GD�
KD�oRN�GX\JXVDO�DoÕGDQ�GDKD�oRN�|UVH�
OHQGL÷LQL�RUWD\D�NR\PDNWDGÕU��

$OWÕQGD÷¶GD� HUJHQOHULQ� DLOHGHNL� VWUHV�
\DUDWÕFÕ� \DúDP�ROD\ODUÕ� LOH� FLQVHO� LVWLV�
PDU�DUDVÕQGDNL�LOLúNL�$OWÕQGD÷¶GD�LVWDWLV�
WLNVHO�DoÕGDQ�DQODPOÕ�GH÷LONHQ��S!�������
dDQND\D¶GD� EX� LOLúNL� LVWDWLVWLNVHO� DoÕ�
GDQ� DQODPOÕGÕU� �S�������� %XQD� J|UH�
dDQND\D¶GD�DLOHGH�VWUHV�\DUDWÕFÕ�\DúDP�
ROD\ODUÕQÕQ�ROGX÷XQX�LIDGH�HGHQ�HUJHQ�
OHU�� LIDGH�HWPH\HQOHUH�J|UH�FLQVHO�DoÕ�
GDQ� GDKD� oRN� |UVHOHQPLúWLU�� %X� ED÷�
ODPGD�DLOH�LoL�VWUHV�\DúDQWÕODUÕ�oRFXNOD�
UÕQ�FLQVHO�LVWLVPDUD�PDUX]�NDOPDVÕ�DoÕ�
VÕQGDQ�dDQND\D¶GD�ELU�ULVN�IDNW|U��ROD�
UDN�HOH�DOÕQDELOLU��g]HW�RODUDN�GHQLOHELOLU�
NL� DLOHGHNL� VWUHV� \DúDQWÕODUÕ� \DúDGÕ÷ÕQÕ�
LIDGH�HGHQ�dDQND\D¶GDNL�HUJHQOHULQ�¿�
]LNVHO�� FLQVHO�� GX\JXVDO� DoÕGDQ� |UVH�
OHQGL÷L�J|U�OPHNWHGLU��%X�ED÷ODPGD�DL�
OHGHNL�VRUXQODUÕQ�HUJHQL� Lo�YH�YH\D�GÕú�
IDNW|UOHUH�NDUúÕ�GDKD�VDYXQPDVÕ]�KDOH�
JHWLUGL÷L�V|\OHQHELOLU��

$OWÕQGD÷�YH�dDQND\D�|UQH÷LQGH�EDED�
GDQ�DQQH\H�¿]LNVHO�LVWLVPDUÕQ�\DúDQGÕ�
÷ÕQÕ�EHOLUWHQ�HUJHQOHULQ�¿]LNVHO�LVWLVPDU�
SXDQ� VÕUDODPDVÕQÕQ�� ¿]LNVHO� LVWLVPDUÕQ�
\DúDQPDGÕ÷ÕQÕ�EHOLUWHQ�HUJHQOHUH�J|UH�
GDKD�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��+HU�
LNL� LOoH�|UQH÷LQGH�GH�EDEDGDQ�DQQH\H�
¿]LNVHO�LVWLVPDU�LOH�HUJHQOHUH�\|QHOLN�LV�
WLVPDU�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQ�
PXúWXU� �S��������%X� LOLúNL�|]HOOLNOH�DLOH�
LoLQGH�EDEDGDQ�DQQH\H�RODQ�¿]LNVHO�LV�
WLVPDUÕQ� oRFXNODUÕQ� GD� ¿]LNVHO� DoÕGDQ�

LVWLVPDUD�PDUX]�NDOPDVÕQD�QHGHQ�ROD�
ELOGL÷LQL� J|VWHUHQ� QLWHOLNWHGLU�� g]HOOLNOH�
EDEDGDQ�DQQH\H�¿]LNVHO�LVWLVPDUÕQ�KHU�
]DPDQ��VÕN�VÕN�YH�DUD�VÕUD�ROGX÷XQX�EH�
OLUWHQ� HUJHQOHULQ� ¿]LNVHO� LVWLVPDU� SXDQ�
VÕUDODPDODUÕQÕQ� GL÷HUOHULQH� J|UH� GDKD�
\�NVHN�ROXúX��EDEDGDQ�DQQH\H�¿]LNVHO�
LVWLVPDUÕQ�oRFXNODUÕQ�¿]LNVHO�DoÕGDQ�LV�
WLVPDUÕ�LoLQ�FLGGL�ELU�ULVN�IDNW|U��ROGX÷X�
QX�J|VWHUHQ�QLWHOLNWHGLU��

6218d

%X� DUDúWÕUPDGD� DLOH� JHOLUL� DVJDUL� �FUH�
WLQ� DOWÕQGD�RODQ� �����7/� YH�DOWÕ�� HUJHQ�
OHULQ� LVWLVPDUD� NDUúÕ� GDKD� KDVVDV� NR�
QXPGD�\HU�DOGÕ÷Õ�ELU� VRQXo�RODUDN�NDU�
úÕPÕ]D� oÕNPDNWDGÕU�� %XQXQ� \DQÕ� VÕUD�
$OWÕQGD÷� YH� dDQND\D� LOoHOHULQGH� NDUúÕ�
ODúWÕUPDOÕ�RODUDN�HUJHQOHULQ�LVWLVPDU�\D�
úDQWÕODUÕQD� EDNÕOGÕ÷ÕQGD� LVWLVPDUÕQ� \DO�
QÕ]FD� $OWÕQGD÷¶GD� G�ú�N� VRV\R�HNR�
QRPLN� G�]H\GHNL� HUJHQOHUGH� GH÷LO��
dDQND\D¶GD� \�NVHN� VRV\R�HNRQRPLN�
G�]H\GHNL�HUJHQOHUGH�GH�\DúDQGÕ÷Õ�RU�
WD\D�NRQXOPXúWXU��%X�ED÷ODPGD�VRV\DO�
KL]PHW�YHUHQ�NXUXOXúODUÕQ�X\JXODPDODUÕ�
QÕQ�KHU�LNL�VRV\R�HNRQRPLN�\DSÕ\Õ�LoHUHN�
ELoLPGH�WHNUDU�HOH�DOÕQPDVÕ�YH�G|Q�úW��
U�OPHVL� JHUHNPHNWHGLU��6RV\DO� oDOÕúPD�
X\JXODPDODUÕQD�EDNÕOGÕ÷ÕQGD�EX�X\JXOD�
PDODUÕQ�oR÷XQOXNOD�G�ú�N�VRV\R�HNRQR�
PLN�G�]H\H�\|QHOLN�ROGX÷X�GLNNDWL�oHN�
PHNWHGLU��dRFXN�YH�JHQoOLN�PHUNH]OHUL��
WRSOXP�PHUNH]OHUL��VRV\DO�\DUGÕP�YHUHQ�
NXUXOXúODU�JLEL�SHN�oRN�NXUXOXúXQ�YHUGL�
÷L� KL]PHWOHULQ� \RNVXOODUD�G|Q�N�ROGX÷X�
GLNNDWL�oHNPHNWHGLU��2\VD�EX�DUDúWÕUPD�
QÕQ� VRQXoODUÕ\OD� \�NVHN�JHOLU� YH�H÷LWLP�
G�]H\LQH�VDKLS�DLOHOHULQ�YH�oRFXNODUÕQÕQ�
GD�VRV\DO�KL]PHWOHUH�LKWL\Do�GX\GX÷XQX�
YH�EX�DLOHOHULQ�GHVWHNOHQPHOHUL�YH�ELOLQo�
OHQGLULOPHOHUL� JHUHNWL÷LQL� J|VWHUPHNWH�
GLU��*�oO��DLOHOHU�YH�JHoPLú�\DúDPÕQGD�
ROXPVX]� \DúDP� GHQH\LPOHUL� ROPD\DQ�
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J�oO��JHQoOHU�\HWLúWLUHELOPHN�LoLQ�|QFH�
OLNOH� DLOHOHUGH� oRFXNODUÕQ� LVWLVPDUD�PD�
UX]�NDOPDVÕ�LoLQ�ULVN�IDNW|U��WHúNLO�HGHQ�
XQVXUODUÕQ��]HULQGH�GXUPDN�JHUHNPHN�
WHGLU�� %X� DUDúWÕUPDGD� LVH� EX� XQVXUODU�
DLOH� LoL�|INH�NRQWURO� VRUXQODUÕ�� VWUHV�\D�
úDQWÕODUÕ� YH� EDEDGDQ� DQQH\H� LVWLVPDU�
JLEL� oHúLWOL� XQVXUODU� RODUDN� EXOXQPXú�
WXU��ù�SKHVL]�NL�EX�GH÷LúNHQOHU�oRFX÷X�
HUJHQL� KHP� LoH� KHP�GH�GÕúD� NDUúÕ� VD�
YXQPDVÕ]�KDOH�JHWLUHELOHFHN�ULVNOHU�WDúÕ�
PDNWDGÕU��%X�ED÷ODPGD�VRV\DO�oDOÕúPD�
PHVOH÷LQLQ� NRUX\XFX� YH� |QOH\LFL� oDOÕú�
PDODUÕ�DUDVÕQGD�\HU�DODQ�X\JXODPDODUÕ�
QÕQ�|QHPOL�ROGX÷X�G�ú�Q�OPHNWHGLU��%X�
VD\HGH� úLGGHW� KHQ�]� RUWD\D� oÕNPDGDQ�
P�GDKDOH�HGLOHELOHFHNWLU��

%XQXQ� \DQÕ� VÕUD� LVWLVPDUÕQ� YH� úLGGHW�
ROD\ODUÕQÕQ� \DOQÕ]FD� YH\D� oR÷XQOXNOD�
G�ú�N� VRV\R�HNRQRPLN� G�]H\GHNL� DL�
OHOHUGH��oRFXNODUGD�J|U�OG�÷��DOJÕVÕQÕQ�
YH�V|\OHPLQLQ�KDVVDVL\HWOH�\HQLGHQ�HOH�
DOÕQPDVÕ�YH�GH÷LúWLULOPHVL�JHUHNPHNWH�
GLU��%X� LVH�DQFDN�\HQL�ELU�GLO� LQúDVÕ� LOH�
P�PN�Q�RODELOLU�

.$<1$.d$
$QNDUD� .DONÕQPD� $MDQVÕ� �������� (ULúLP��
���������� KWWS���\RNVXOOXNKDULWDVL�FRP�WDJ�
DQNDUD�NDONLQPD�DMDQVL�

$UDO��1����������)L]LNVHO�øVWLVPDU�YH�dRFXN. 

$QNDUD��7HNÕúÕN�2IVHW�%DVNÕ�

$UÕNDQ�� d�� �������� $LOHGH� dRFX÷D� <|QH�
OLN� ùLGGHW�� +DFHWWHSH� hQLYHUVLWHVL� 6RV\DO�
+L]PHWOHU� <�NVHNRNXOX� 'HUJLVL�� ����������
��±���

$YFÕ��0�� ��������$NUDQ� øVWLVPDUÕQÕQ�6RV\DO�
.|NHQOHUL��$�*�ODQ��0�5��ùLULQ��0��&��ùLULQ�
�+D]����<HWLúNLQ�%LOGLULOHUL�.LWDEÕ��V��������øV�
WDQEXO��dRFXN�9DNIÕ�<D\ÕQODUÕ�

%HFNHWW�� &�� ��������&KLOG� 3URWHFWLRQ. Lon�
GRQ��6DJH�3XEOLFDWLRQV�

%HUQVWHLQ�� '�� 3��� )LQN�� /��� +DQGHOVPDQ�� /���
)RRWH��-���/RYHMR\��0���YH�'L÷HUOHUL���������,QL�

WLDO�5HOLDELOLW\�DQG�9DOLGLW\�RI�D�1HZ�5HWURV�
SHFWLYH�0HDVXUH�RI�&KLOG�$EXVH��7KH�$PHUL-
FDQ�-RXUQDO�RI�3V\FKLDWU\��������������������

%LOLU�� ù��� $UÕ��0��� '|QPH]�1�� YH�*�QH\VX��
6���������������<DúODUÕ�$UDVÕQGD��������dR-
FXNWD��øVWLVPDU�'XUXPODUÕ�øOH�øOJLOL�%LU�øQFHOH-
PH��(��.RQDQo��ø��*�UND\QDN���(G����dRFXN�
øVWLVPDUÕ�YH�øKPDOL��V����������$QNDUD��*|]�
GH�5HSUR�2IVHW�

%URZQH��.�� ��������dRFXN� øVWLVPDUÕQD�1H-
OHU�6HEHS�2OXU"�>%LOGLUL@��dRFXN�øVWLVPDUÕQÕQ�
gQOHQPHVL�.RQIHUDQVÕ��$QNDUD�

%XOXW��,����������*HQo�$QQH�YH�dRFXN�øVWLV-
PDUÕ��$QNDUD��%L]LP�%�UR�

dHúPHFL��0����������)XUWKHU�5HOLDELOLW\�DQG�
9DOLGLW\�6WXG\�RI�WKH�3HUFHSWLRQV�RI�3V\FKR�
ORJLFDO�0DOWUHDWPHQW� ,QYHQWRU\� IRU�$GROHV�
FHQFH��<D\ÕPODQPDPÕú�8]PDQOÕN�7H]L��%R�
÷D]LoL�hQLYHUVLWHVL��

7DúGHOHQ��1����������([DPLQDWLRQ�RI�WKH�(I-
IHFWV�RI�3HUFHLYHG�3V\FKRORJLFDO�0DOWUHDW-
PHQW�RI�0RWKHUV�RQ�$GROHVFHQW¶V�6HOI�&RQ-
FHSW�� (PRWLRQDO� DQG� %HKDYLRUDO� 3UREOHPV�
DQG�$FDGHPLF�$FKLHYHPHQW��<D\ÕPODQPD�
PÕú�8]PDQOÕN�7H]L��%R÷D]LoL�hQLYHUVLWHVL��

7DKLUR÷OX��<���dHOLN��*���$YFÕ��$���0HUDO��0��
YH� dHNLQ�� 1��������� øVWLVPDU� 2OJXODUÕQGD�
$VÕOVÕ]� %LOGLUL�� %LU� 2OJX� 6XQXPX�� $QDGROX�
3VLNL\DWUL�'HUJLVL���&LOW�����V��������

(UF�PHQW��(����������7�UNL\H¶GH�dRFXN�+DN�
ODUÕQÕ�7DQÕWPD��<D\JÕQODúWÕUPD�YH�ø]OHPH\H�
<|QHOLN� 8\JXODPDODUÕQ� (OHúWLUHO� $QDOL]L� YH�
%LU�0RGHO�gQHULVL��7RSOXP� YH� 6RV\DO� +L]-
PHW���������������������

(UNDQ�� *�� �������� &LQVHO� <|QGHQ� øVWLVPDU�
(GLOHQ�dRFXNODUOD�0�ODNDW��7RSOXP�YH�6RV-
\DO�+L]PHW���������������

)DUULQJWRQ�� '�� ��������'HYHORSPHQWDO� &UL-
PLQRORJ\� DQG� 5LVN�)RFXVHG� 3UHYHQWLRQ. 

0��0RUJDQ��(G����7KH�2[IRUG�+DQGERRN�RI�
&ULPLQRORJ\� �S�� ���������� 2[IRUG�� 2[IRUG�
8QLYHUVLW\�3UHVV�

)LQNHOKRU�� '�� �������� &XUUHQW� øQIRUPDWLRQ�
RQ�7KH�6FRSH�DQG�1DWXUH�RI�&KLOG�6H[XDO�
$EXVH��7KH�)XWXUH�RI�&KLOGUHQ��������������
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*|NOHU��5����������(÷LWLPGH�dRFXN�øVWLVPD�
UÕ�YH�øKPDOLQH�*HQHO�%DNÕú��7�UNL\H�6RV\DO�
$UDúWÕUPDODU�'HUJLVL���������������

*�OHU��1���8]XQ��6���%R]WDú��=��YH�$\GR÷DQ��
6�� �������� $QQHOHUL� 7DUDIÕQGDQ� dRFXNODUD�
8\JXODQDQ� 'X\JXVDO� YH� )L]LNVHO� øVWLVPDU�
øKPDO�'DYUDQÕúÕ�YH�%XQX�(WNLOH\HQ�)DNW|U�
ler. &XPKXUL\HW� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL�
'HUJLVL����������V����������

*�QH\VX��6����������$QD�%DEDODUÕQ�dRFXN-
ODUD�.DUúÕ�7XWXPODUÕ�YH�dRFXNWDNL�'DYUDQÕú�
3UREOHPOHUL�� <D\ÕPODQPDPÕú� <�NVHN� /L�
VDQV�7H]L��+�h��dRFXN�*HOLúLPL� YH�(÷LWLPL�
3URJUDPÕ��$QNDUD�

øúPHQ�� (�� $�� ��������$LOH� dRFXN� øVWLVPDUÕ�
gOoHN�*HOLúWLUPH�dDOÕúPDVÕ��+DVDQ�$OL�<��
FHO�(÷LWLP�)DN�OWHVL�'HUJLVL��������������

.D÷ÕWoÕEDúÕ�� d�� �������� 7�UNL\H¶GH� $LOHQLQ�
6�UHNOLOL÷L� YH� 'H÷LúLP�� 7�� (UGHU� �+D]���� ���
$LOH�ùXUDVÕ�%LOGLULOHUL������������$QNDUD��$LOH�
$UDúWÕUPD�.XUXPX�<D\ÕQODUÕ�

.DUV��g����������dRFXN�øVWLVPDUÕ��1HGHQOHUL�
YH�6RQXoODUÕ��$QNDUD��%L]LP�%�UR�%DVÕPHYL�

.R]FX��ù����������dRFXN�øVWLVPDUÕ�YH�øKPDOL. 
$QNDUD��'HYUDQ�0DWEDDVÕ��

.XUGR÷OX��0���.XUGR÷OX��=���*�OHU��$���g]�
J|NoH�� d�� �������� 7�UNL\H¶QLQ� 'R÷XVXQGD�
dRFXNOXN�dD÷ÕQGDNL�&LQVHO� øVWLVPDU�2OJX-
ODUÕQÕQ�'H÷HUOHQGLULOPHVL��7�UN�-LQHNRORML�YH�
2EVWHWULN�'HUQH÷L�'HUJLVL��������������

2VND\�� *�� �������� 'D\DN� .RQXVXQGD� $QD 
%DED�YH�(UJHQLQ�7XWXPX��$LOH�<D]ÕODUÕ��,,,��7�&�

g]GHPLU��$����������dRFX÷XQ�)L]LNVHO�<|Q-
GHQ� øVWLVPDUÕ� YH� øKPDOL�� <D\ÕQODQPDPÕú�
<�NVHN� /LVDQV� 7H]L�� $QNDUD�� +DFHWWHSH�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V����

g]WRS��'�� YH�g]FDQ��g�� ��������&LQVHO� øV�
WLVPDU� 9DNDODUÕQÕQ� 6RV\R�GHPRJUD¿N� YH�
.OLQLN�g]HOOLNOHULQLQ�'H÷HUOHQGLULOPHVL��<HQL�
6\PSRVLXP�-RXUQDO�����������������

3DVOÕ��)�� �������� øVWLVPDU�.XúNXVX\OD�*D]L�
hQLYHUVLWHVL�dRFXN�.RUXPD�0HUNH]LQH�%Dú-
YXUDQ� dRFXNODUÕQ� $GOL� YH� 6RV\DO� %LOGLULP�
6�UHoOHULQLQ�øQFHOHQPHVL��$QNDUD�hQLYHUVL�

WHVL�'LVLSOLQOHUDUDVÕ�6RV\DO�3VLNL\DWUL�$QDEL�
OLP�'DOÕ�<�NVHN�/LVDQV�3URJUDPÕ��$QNDUD��

6KHDIRU�� %�� :�� YH� +RUHMVL�� &�� 5�� ��������
7HFKQLTXHV�DQG�*XLGHOLQHV�IRU�6RFLDO�:RUN�
3UDFWLFH��%RVWRQ��$OO\Q�DQG�%DFRQ�3XEOLV�
KHUV��

6ODFN�� 6�.��� +ROO�� -��� 0F� 'DQLHO�� 0��� <RR��
-��YH�%ROJHU��.����������8QGHUVWDQGLQJ�WKH�
5LVNV� RI� &KLOG� 1HJOHFW�� $Q� ([SORUDWLRQ� RI�
3RYHUW\� DQG� 3DUHQW� &KDUDFWHULVWLFV��6DJH�
3XEOLFDWLRQV�������������

6RNXOOX�� )�� �������� .ULPLQRORML� YH� +XNXN�
$oÕVÕQGDQ�dRFXN�øKPDO�YH�øVWLVPDUÕ��$��*��
ODQ��5��ùLULQ��&��ùLULQ��+D]����%LULQFL�7�UNL\H�
dRFXN�+DNODUÕ�.RQJUHVL��������ùXEDW�������
øVWDQEXO��%LOGLULOHU��V������������øVWDQEXO��dR�
FXN�9DNIÕ�<D\ÕQODUÕ��

7XUKDQ��(���6DQJ�Q��g��YH�øQDQGÕ�7����������
%LULQFL�%DVDPDNWD�dRFXN� øVWLVPDUÕ�YH�gQ�
OHQPHVL��6WHG�'HUJLVL������������������

81'3� �������� (ULúLP�� ����������
K W W S � � � Z Z Z� X Q G S � R U J � W U �* R ] O HP� �
DVS[":HE6D\ID1R ����

81,&()���������7�UNL\H¶GH�dRFXN�øVWLVPDUÕ�
YH�$LOH� øoL�ùLGGHW�$UDúWÕUPDVÕ�5DSRUX. An�
NDUD��6�+�d�(�.�

8QLFHI���������(OLPLQDWLQJ�9LROHQFH�DJDLQVW�
&KLOGUHQ��86$��8QLFHI�

hQDO��)�� ��������dRFXN� øKPDO� YH� øVWLVPDUÕ. 
7�UNL\H�6RV\DO�$UDúWÕUPDODU�'HUJLVL����������
�����

<ÕOGÕUÕP�� ù�� �������� (UJHQOHULQ� $LOH� øoLQGH�
ùLGGHWH�0DUX]�.DOPD�1HGHQOHUL�YH�$LOH�øoL�
øOLúNLOHULQLQ�'H÷HUOHQGLULOPHVL��+��h��6RV\DO�
%LOLPOHU� (QVWLW�V�� 6RV\DO� +L]PHW� $QDELOLP�
'DOÕ�%DúNDQOÕ÷Õ��$QNDUD��

=H\WLQR÷OX��6��YH�.R]FX��ù����������)L]LNVHO�
dRFXN� øVWLVPDUÕ�.RQXVXQGD�%LU�$UDúWÕUPD��
6HPLQHU�3VLNRORML���������������

=RUR÷OX��6��6���7�]�Q��h���ùDU��9���g]W�UN��
0��� .RUD�� 0�� (��� $O\DQDN�� %�� �������� dR�
FXNOXN�'|QHPL� øVWLVPDU�YH� øKPDOLQLQ�2ODVÕ�
6RQXoODUÕ��$QDGROX�3VLNL\DWUL�'HUJLVL��������
������
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1,./$6�/8+0$11¶,1�
6ø67(0�7(25ø6ø�
9(�7(25ø1ø1�
626<$/�+ø=0(7�
'ø6ø3/ø1ø1'(.ø�
<$16,0$/$5,

1LNODV�/XKPDQQ¶V�6\VWHP�
7KHRU\�DQG�,WV�5HIOHFWLRQV�
RQ�6RFLDO�:RUN�'LVFLSOLQH

g]OHP�&$1.857$5$1�g17$ù
6LQDQ�$.d$<

'Ro�'U���+DFHWWHSH�hQLYHUVLWHVL�
øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL� 
6RV\DO�+L]PHW�%|O�P�
$Uú�*|U���+DFHWWHSH�hQLYHUVLWHVL� 
øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL� 
6RV\DO�+L]PHW�%|O�P�

ÖZET

6LVWHP� WHRULVL� ELUH\L� YH� WRSOXPX� DQODPDQÕQ�
|QHPOL� DUDoODUÕQGDQ� ELULVLGLU�� %X� DoÕGDQ�
EDNÕOGÕ÷ÕQGD�RGD÷ÕQGD�LQVDQÕ�EDUÕQGÕUDQ�YH�
LQVDQÕQ�L\LOLN�KDOLQL�DUWWÕUPD\D�\|QHOLN�PHV-
OHNL�oDOÕúPDODU�\DSDQ�VRV\DO�KL]PHW�GLVLSOLQL�
LoLQ� VLVWHP� WHRULVLQL� DQODPDN� YH� X\JXODPDN�
|QHP�WDúÕPDNWDGÕU��%X�PDNDOHQLQ�DPDFÕ�GD�
$OPDQ�VRV\RORJ�1LNODV�/XKPDQQ¶ÕQ�JHOLúWLU-
GL÷L� VLVWHP� WHRULVLQLQ� NDYUDPODUÕQÕ� WDQÕPDN�
YH� VRV\DO� KL]PHW� GLVLSOLQLQH� \DQVÕPDODUÕ�
�]HULQH� G�ú�QG�UPHNWLU�� /XKPDQQ¶ÕQ� JHOLú-

WLUGL÷L�VLVWHP�WHRULVLQGHNL�HQ�|QHPOL�NDYUDP-
ODUGDQ� ELULVL�� NHQGLQL� \HQLGHQ� �UHWPH� DQOD-
PÕQD�JHOHQ�DXWRSRLHVLV�NDYUDPÕGÕU��%XQXQOD�
ELUOLNWH� /XKPDQQ� PRGHUQ� WRSOXPXQ� ELOLP��
KXNXN�� H÷LWLP�� HNRQRPL�� VL\DVHW�� VDQDW� JLEL�
LúOHY� VLVWHPOHULQGHQ� ROXúWX÷XQX� YH� EX� LúOHY�
VLVWHPOHULQH� |]J�� LOHWLúLP� NRGODUÕQÕQ� ROGX-
÷XQX�YXUJXODPDNWDGÕU��/LWHUDW�UGH�GH�VRV\DO�
KL]PHWLQ�ELU� LúOHY� VLVWHPL�ROGX÷X�YH� LOHWLúLP�
NRGXQXQ�\DUGÕP�HWPH�\DUGÕP�HWPHPH��LúOHYL-
QLQ�GH�LoHUPH�ROGX÷X�LIDGH�HGLOPHNWHGLU��%X�
ED÷ODPGD� /XKPDQQ¶ÕQ� VLVWHP� WHRULVL� VRV\DO�
KL]PHW�GLVLSOLQLQGH�\HQL�ELU�EDNÕú�DoÕVÕ�VXQ-
PDNWDGÕU��

Anahtar Sözcükler: 1LNODV�/XKPDQQ¶ÕQ�VLV-
WHP�WHRULVL��DXWRSRLHVLV��VRV\DO�KL]PHW

ABSTRACT�
6\VWHP�WKHRU\�LV�RQH�RI�WKH�LPSRUWDQW�WRROV�WR�
XQGHUVWDQG�WKH�LQGLYLGXDO�DQG�VRFLHW\��7KXV��
LW� LV� LPSRUWDQW� WR� XQGHUVWDQG� DQG� SUDFWLFH�
WKH�V\VWHP�WKHRU\�IRU��WKH�VRFLDO�ZRUN�GLVFL-
SOLQH�ZKLFK� IRFXV�RQ� LQGLYLGLDOV� DQG�PDNHV�
SURIHVVLRQDO�LQWHUYHQWLRQV�WR�LPSURYH�KXPDQ�
ZHOO�EHLQJV��7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�
UHFRJQL]H� WKH� FRQFHSWV� RI� WKH� V\VWHP� WKHR-
U\� GHYHORSHG� E\�*HUPDQ� VRFLRORJLVW�1LNODV�
/XKPDQQ� DQG� WR� WKLQN� RQ� LWV� UHÀHFWLRQ� WR�
WKH� VRFLDO�ZRUN� GLVFLSOLQH��2QH� RI� WKH�PRVW�
LPSRUWDQW� FRQFHSWV� LQ� V\VWHP� WKHRU\� WKDW�
GHYHORSHG�E\�/XKPDQQ�LV�DXWRSRLHVLV�ZKLFK�
PHDQV�UHSURGXFLQJ�LWVHOI��2Q�WKH�RWKHU�KDQG��
/XKPDQQ� HPSKDVL]HV� WKDW� PRGHUQ� VRFLHW\�
FRQVLVWV�RI�IXQFWLRQ�V\VWHPV�ZKLFK�KDYH�VSH-
FL¿F� FRPPXQLFDWLRQ� FRGHV� VXFK�DV� VFLHQFH��
ODZ��HGXFDWLRQ��HFRQRP\��SROLWLFV��DUW��,Q�WKH�
OLWHUDWXUH�LW� LV�H[SUHVVHG�WKDW�VRFLDO�ZRUN�LV�
D� IXQFWLRQ� V\VWHP� ZLWK� WKH� FRPPXQLFDWLRQ�
FRGH�RI�KHOSLQJ�QRW�KHOSLQJ�DQG�LWV�IXQFWLRQ�
LV�LQFOXVLRQ��,Q�WKLV�VHQVH��/XKPDQQ¶V�V\VWHP�
WKHRU\�SUHVHQWV�D�QHZ�SHUVSHFWLYH� WR� VRFLDO�
ZRUN�GLVFLSOLQH�

Keywords:�1LNODV�/XKPDQQ¶V�V\VWHP�WKHRU\��
DXWRSRLHVLV��VRFLDO�ZRUN�

'HUOHPH
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%LU� ELOLP� YH�PHVOHN� RODUDN� VRV\DO� KL]�
PHW�� J�QFHO� WDUWÕúPDODUGDQ� YH� \H�
QL� \DNODúÕPODUGDQ� HWNLOHQHELOPHNWH�
GLU�� 6RV\DO� KL]PHW�PHVOH÷LQLQ� ELOJL� WH�
PHOL�GH�V|]�NRQXVX�WDUWÕúPD�YH�\DNOD�
úÕPODUOD� NHQGLVLQL� J�QFHOOHPH� JHUH÷L�
GX\DELOPHNWHGLU��

6RQ� G|QHPOHUGH� $YUXSD¶GD� |]HOOLN�
OH�$OPDQ\D��$YXVWXU\D��'DQLPDUND� YH�
øWDO\D¶GD�VRV\DO�KL]PHW�WHRUL�YH�X\JXOD�
PDVÕQGD��VRV\DO�VLVWHPOHU�WHRULVLQH�GD�
\DQDQ�ELU�\DNODúÕP�V|]�NRQXVXGXU��%X�
\DNODúÕP� 1LNODV� /XKPDQQ� WDUDIÕQGDQ�
JHOLúWLULOPLúWLU��KWWS���ZZZ�WLVVD�QHW�DUF�
KLYH������.ODVVHQ$EVWUDFWHUZHLWHUW�
SGI�� HULúLP� WDULKL�������������� 6LVWHP�
WHRULVLQLQ� LoHUL÷L� YH� \DQVÕPDODUÕQÕ� WDU�
WÕúPDGDQ�|QFH��WHRUL\L�JHOLúWLUHQ�1LNODV�
/XKPDQQ¶Õ� WDQÕPDQÕQ� LúOHYVHO� RODFD÷Õ�
G�ú�Q�OPHNWHGLU��

1LNODV� /XKPDQQ� �� $UDOÕN� ����� \ÕOÕQ�
GD� /�QHEXUJ�$OPDQ\D¶GD� GR÷GX�� +X�
NXN� H÷LWLPL� ����� \ÕOÕQGD� WDPDPODGÕN�
WDQ� VRQUD�� oHúLWOL� GHYOHW� NXUXPODUÕQGD�
J|UHY� DOPÕú� YH� �������¶GH� +DUZDUG�
hQLYHUVLWHVL¶QGH�7DOFRWW�3DUVRQV¶OD�oD�
OÕúPDODU� \DSPÕúWÕU��.DPX�<|QHWLPLQGH�
+XNXN�YH�2WRPDV\RQ��5HFKW�XQG�$XWR�
PDWLRQ� LQ� GHU� |IIHQWOLFKHU� 9HUZDOWXQJ��
LVLPOL� oDOÕúPDVÕ������\ÕOÕQGD�GRoHQWOLN�
WH]L� RODUDN� NDEXO� HGLOPLú� YH� /XKPDQQ�
0�QVWHU� hQLYHUVLWHVL¶QGH� VRV\RORML�
GHUVOHUL�YHUPH\L�EDúODPÕúWÕU��/XKPDQQ�
WHPHO� HVHUL� RODQ� ³6R]LDOH� 6\VWHPH��
6RV\DO�6LVWHPOHU´L�����¶WH�\D\ÕPODPÕú�
YH�����¶GH�GH�6WXWJDUW¶WD�+HJHO�|G�O��
Q��DOPÕúWÕU������¶WHQ�����¶H�NDGDU�%LH�
IHOG�hQLYHUVLWHVL¶QGH�oDOÕúDQ�/XKPDQQ��
�����\ÕOÕQGD�2HUOLQJKDXVHQ¶GH�\DúDPD�
YHGD�HWPLúWLU��<ROGDú������������

1LNODV� /XKPDQQ�� JHOLúWLUGL÷L� VLV�
WHP� WHRULVL\OH� $YUXSD¶GD� JHQLú�

\DQNÕODU�X\DQGÕUPÕú�ROPDVÕQD�UD÷PHQ��
7�UNL\H¶GH� KHQ�]� \HWHULQFH� WDQÕQPD�
PDNWDGÕU��$QFDN�<XQXV�<ROGDú�������¶ÕQ�
³øúOHYVHO�<DSÕVDO� 6LVWHP� .XUDPÕ´� DG�
OÕ� NLWDEÕ� YH� *�QQXU� (UWRQJ� ������¶XQ��
³6D÷OÕN�6LVWHPOHULQGH�+HNLP�+DVWD�øOLú�
NLVL�YH�*�YHQ�8QVXUX´�DGOÕ�GRNWRUD�WH]L�
JLEL�oDOÕúPDODUOD�1LNODV�/XKPDQQ��ONH�
PL]GH� GH� VRQ� G|QHPOHUGH� J�QGHPGH�
RODQ�|QHPOL�ELU�WHRULV\HQGLU�

1LNODV�/XKPDQQ¶ÕQ�JHOLúWLUGL÷L�VLVWHP�WH�
RULVLQL�DQODPDN�YH�VRV\DO�KL]PHW�GLVLS�
OLQLQGHNL� \DQVÕPDODUÕQÕ� WDUWÕúPD�DPDFÕ�
WDúÕ\DQ�EX�PDNDOHGH��|QFHOLNOH�WHRULGH�
NXOODQÕODQ� NDYUDPODUD�� GDKD� VRQUD� GD�
WHRULQLQ�VRV\DO�KL]PHW�GLVLSOLQL�YH�PHV�
OH÷LQGHNL�\DQVÕPDODUÕQD�GH÷LQLOHFHNWLU��

1LNODV�/XKPDQQ¶ÕQ�6LVWHP�
7HRULVLQGH�.XOODQÕODQ�.DYUDPODU

1LNODV� /XKPDQQ¶ÕQ� JHOLúWLUGL÷L� WHRULGH�
NHQGLQL�\HQLGHQ��UHWHQ�VLVWHPOHU��DXWR�
SHLWLN� VLVWHPOHU��� WRSOXP� YH� SVLúLN� VLV�
WHPOHU�� oLIWH� ROXPVDOOÕN�� WRSOXPVDO� VLV�
WHPOHULQ� HYULPL�� LúOHYVHO� IDUNOÕODúPD��
NDUPDúÕNOÕN� JLEL� NDYUDPODU� V|]� NRQX�
VXGXU��%X�NDYUDPODU�DúD÷ÕGD� WDUWÕúÕOD�
FDNWÕU��+HU� ELU� NDYUDPD� \HU� YHUPHGHQ�
|QFH� DQODúÕOPDODUÕQÕ� NROD\ODúWÕUPDN�
DoÕVÕQGDQ� (UWRQJ� ���������¶XQ� JHOLúWLU�
GL÷L� ³/XKPDQQ� 6|]O�÷�´� DúD÷ÕGD� \HU�
DOPDNWDGÕU���

.HQGLQL�<HQLGHQ�hUHWHQ�6LVWHPOHU�
�$XWRSHLWLN�6LVWHPOHU��

.HQGLQL� \HQLGHQ� �UHWPH� /XKPDQQ¶ÕQ�
VLVWHP� NXUDPÕQÕQ� PHUNH]LQGH� GXUDQ�
YH�|QFHNL�VLVWHP�NXUDPODUÕQGDQ�IDUNÕQÕ�
RUWD\D� NR\DQ� NDYUDPODUGDQ� ELULGLU�� %X�
NDYUDP�LNL�Q|UR¿]\RORJ�+XPEHUWR�0D�
WXUDQD�YH�)UDQFLVFR�9DUHOD� WDUDIÕQGDQ�
����¶OL� \ÕOODUGD� JHOLúWLULOPLúWLU�� &DQOÕOD�
UD�GDLU�JHQHO�WHRUL\L�LoHUHQ�DXWRSRLHVLV�
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NDYUDPÕ�³NHQGLQL�\DUDWPDN´�DQODPÕ� WD�
úÕPDNWDGÕU�� 6|]� NRQXVX� NDYUDP� DOOR�
SRLHVLV� NDYUDPÕQÕQ� WDP� RODUDN� ]ÕWWÕGÕU��
$XWRSRLHWLN�VLVWHPOHU�NHQGLQL�ROXúWXUDQ�
XQVXUODU� \DUGÕPÕ\OD�\LQH�NHQGLOHULQGHQ�
ROXúDQ� XQVXUODU� �UHWLUNHQ�� DOORSRLHWLN�
VLVWHPOHU� NHQGLOHULQGHQ� IDUNOÕ� ELU� úH\L�
�UHWLUOHU��'�U��������������

$XWR VHOI� �NHQGL�� YH� SRLVHLV FUHDWLRQ�
SURGXFWLRQ� ��UHWLP�� NHOLPHOHULQGHQ� W��
UH\HQ� DXWRSRLHVLV� NDYUDPÕ� NHQGLVLQL�
ROXúWXUDQ� W�P� WHPHO� ELOHúHQOHUL� \HQL�
GHQ��UHWHQ�YH�EX�úHNLOGH�NHQGLVLQL�oHY�
UHGHQ�D\ÕUDQ�VLVWHPOHULQ�|]HOOL÷LGLU��(U�
WRQJ�� ������ ����� .HQGLQL� \HQLGHQ� �UHW�
PH�NDYUDPÕ�EL\RORMLN�K�FUHOHUGHQ�G�Q�
\D� WRSOXPODUÕQD� NDGDU� oHúLWOL� VLVWHP�
OHUL� DQODPDPÕ]D� \DUGÕPFÕ� ROXU� �5LW]HU��
�����������

(UWRQJ������������DXWRSRLHWLN�VLVWHPOH�
ULQ�EHú�|]HOOL÷LQL�YXUJXODPDNWDGÕU�

� 6LVWHP��VLVWHPL�ROXúWXUDQ�WHPHO�HOH�
PHQWOHUL��UHWLU��

� .HQGLOHULQL�G�]HQOHUOHU��

� .HQGL�VÕQÕUODUÕQÕ�oL]HUOHU�

� 6LVWHP�YH�oHYUH\L�D\UÕúWÕUÕUODU�

� .HQGL�Lo\DSÕODUÕQÕ�G�]HQOHUOHU�

(UWRQJ� ������� ���¶XQ� /XKPDQQ� ��������
0RHOOHU� ������� YH� <ROGDú� ������¶GHQ�
GHUOH\HUHN� ROXúWXUGX÷X� ùHNLO� �¶GH� GH�
J|U�OG�÷�� JLEL� /XKPDQQ� DXWRSHLWLN�
VLVWHPOHUL� \DúD\DQ� VLVWHPOHU�� SVLNROR�
MLN�VLVWHPOHU�YH�VRV\DO�VLVWHPOHU�RODUDN�
VÕQÕÀDQGÕUPÕúWÕU�� /XKPDQQ� EX� VÕQÕÀDQ�
GÕUPDGD�|]HOOLNOH�VRV\DO�VLVWHPOHU��]H�
ULQGH� GXUPDNWD� YH� PRGHUQ� WRSOXPX�

7DEOR����/XKPDQQ�6|]O�÷���(UWRQJ�����������

/XKPDQQ�6|]O�÷�

/XKPDQQ�6RV\DO�6LVWHPOHU�.XUDPÕ�
.DYUDPODUÕ�

.ÕVD�7DQÕP�

$XWRSRLHVLV� .HQGL�NHQGLQL�\HQLGHQ��UHWPH�|]��UHWLP�

øOHWLúLP� 6LVWHPLQ�HQ�WHPHO�ELULPL�

.DUPDúÕNOÕN� 6HoLP�RODVÕOÕ÷ÕQÕQ�oRNOX÷X�

.RG� 6LVWHPLQ�GLOL�

3URJUDP� 'LOLQ�GLOELOJLVL�NXUDOODUÕ�

<DSÕVDO�ED÷ODQWÕ� øNL�VLVWHPLQ�ELUELULQL�HWNLOHPH�\ROX�

6HPEROLN�JHQHOOHúWLULOPLú�LOHWLúLP�
DUDoODUÕ�

+HU�VLVWHPLQ�NHQGLQH�|]J��LOHWLúLP�DUDFÕ�

dLIWH�ROXPVDOOÕN .DUúÕOÕNOÕ�ELOLQPH]OLN

)DUNOÕODúPD� 6LVWHPLQ�NHQGLVLQL�oHYUHGHQ�D\ÕUPD�\ROX�

2SHUDV\RQHO�NDSDOÕOÕN� 6DGHFH�VLVWHPH�|]J��ELU�LúOHYLQ�ROPDVÕ�

%LOLúVHO�DoÕNOÕN� 'L÷HU�VLVWHPOHUOH�LOLúNL�LoLQGH�RODELOPH�
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LúOHY�VLVWHPOHUL�RODUDN�WDQÕPODPDNWDGÕU��
øúOHY�VLVWHPOHUL�GH�HNRQRPL��VL\DVHW��EL�
OLP��H÷LWLP��KXNXN�JLEL�DOW�VLVWHPOHUGHQ�
ROXúPDNWDGÕU��

<XNDUÕGD�LIDGH�HGLOHQ�HNRQRPL��KXNXN��
ELOLP��H÷LWLP�JLEL�LúOHY�VLVWHPOHUL�DXWRSR�
LWLN�|]HOLNOHUL�LOH�NHQGL�NHQGLOHULQL�G�]HQ�
OHU�YH�NHQGL�|÷HOHUL\OH�NHQGLOHULQL�\HQL�
GHQ��UHWLUOHU��/XKPDQQ�LúOHY�VLVWHPOHUL�
QLQ�DXWRSHLWLN�|]HOOLNOHULQLQ�GDKD�L\L�DQ�
ODúÕODELOPHVL� LoLQ�|]� UHIHUDQV�NDYUDPÕ�
QÕ� JHOLúWLUPLúWLU�� 6LVWHPLQ� |]� UHIHUDQVOÕ�

ROPDVÕ�|÷HOHUGHQ�PH\GDQD�JHOLS� NHQ�
GL� IRQNVL\RQ� ELULPOHULQL� ROXúWXUPDVÕQD�
ED÷OÕGÕU��g÷HOHU�DUDVÕQGDNL�LOLúNLQLQ�WHN�
UDU� �UHWLOHELOPHVL� YH� GÕú� G�Q\D\D� DoÕN�
ROPDPDODUÕ�|]�UHIHUDQVOÕ�VLVWHPOHULQ�HQ�
|QHPOL�|]HOOLNOHULQGHQGLU��<ROGDú��������
����� 6LVWHPOHULQ� |]UHIHUDQVOÕ� ROPDVÕQ�
GDQ�GROD\Õ�VLVWHP�NHQGL�LoLQGHNL�E�W�Q�
G�]HQOHPHOHUL� \LQH� NHQGLVL� \DSPDN�
WD� YH� EX� GD� NDSDOÕOÕ÷Õ� J�QGHPH� JHWLU�
PHNWHGLU�� øúOHY�VLVWHPOHUL�EX�|]HOOLNOHUL�
LOH�RSHUDV\RQHO�RODUDN�NDSDOÕGÕU��$QFDN�

ùHNLO����6LVWHPOHU��/XKPDQQ��������0RHOOHU��������<ROGDú�������DNW��(UWRQJ����������



&DQNXUWDUDQ�gQWDú�YH�$NoD\

101

LúOHY� VLVWHPOHULQLQ� RSHUDV\RQHO� RODUDN�
NDSDOÕ� ROPDVÕ� GL÷HU� VLVWHPOHUOH� LOLúNL�
NXUDPD\DFDNODUÕ�DQODPÕQD�JHOPH]��'�U�
������������EXQX�úX�úHNLOGH�VRPXWODú�
WÕUPDNWDGÕU��³6L\DVHWoLOHU�Lú�LPNDQODUÕQÕ�
DUWWÕUPD�V|]��YHUGLNOHULQGH�YH�EX�VL\D�
VHW�GR÷UXOWXVXQGD�KXNXNL�\D�GD�EDúND�
W�UGH�|QOHPOHU�DOÕS�V|]�NRQXVX�Lú�DODQ�
ODUÕQÕ�NXOODQÕPD�KD]ÕU�KDOH�JHWLUGLNOHULQ�
GH��EX�HNRQRPLN�GH÷LO�VL\DVL�ELU�Lú�ROXU��
)DNDW�VL\DVHW�HNRQRPLQLQ�oHYUH�úDUWOD�
UÕQÕ�GH÷LúWLUHELOLU�YH�E|\OHOLNOH�\DWÕUÕP�YH�
ND]DQo� úDUWODUÕ� GH÷LúLU��6RV\DO� VLJRUWD�
VLVWHPLQGHNL� GH÷LúLNOLNOHU� Lú� DODQODUÕQÕ�
GDKD�SDKDOÕ�YH\D�GDKD�XFX]�KDOH�JHWL�
UHELOLU��HNRQRPL�GH�EX�GXUXPD�Lú�DODQ�
ODUÕQÕQ�DUWPDVÕ�YH\D�D]DOPDVÕ�úHNOLQGH�
WHSNLOHU�YHUHELOLU�´�%X�DoÕGDQ�EDNÕOGÕ÷ÕQ�
GD�/XKPDQQ¶ÕQ�VLVWHP� WHRULVLQGH�DoÕN�
OÕN�YH�NDSDOÕOÕ÷ÕQ�D\QÕ�DQGD�PHYFXW�RO�
GX÷XQX�V|\OHPHN�P�PN�QG�U�

2SHUDV\RQHO� RODUDN� NDSDOÕ� VLVWHPOHU�
NHQGL� oHYUHOHUL\OH� J|]OHP� \DSDELOLUOHU��
6RV\DO� VLVWHPOHU� NHQGLOHULQL� NDSDWDUDN�
NHQGL�oHYUHOHUL\OH�ELU�VÕQÕU�oL]HELOHFHN�
OHUL�YH�oHYUHOHUL\OH�LOLúNL�KDOLQGH�RODELOH�
FHNOHUL�ELU�GL\DIUDP�JHOLúWLULUOHU��6RV\DO�
VLVWHPOHU� NHQGL� oHYUHOHULQGHQ� IDUNOÕOD�
úDUDN��VDGHFH�NHQGLOHULQH�EDúYXUPD]��
D\QÕ�]DPDQGD�GL÷HUOHULQH�GH�EDúYXUXU��
gUQH÷LQ�KXNXN�NHQGL�VSHVL¿N�NRGODUÕQÕ�
JHOLúWLUHUHN�NHQGL�VRV\DO�oHYUHVL\OH�LOLú�
NL�NXUDELOLU��+XNXN�VLVWHPLQLQ�oHYUHVLQ�
GH�\DVDO�ELU�NRQX�RODUDN�VL\DVHW��ELOLP�
YH\D�GLQ�RODELOLU��(NRQRPL�VL\DVHWWH��KX�
NXNWD�YH�ELOLPGH�QH�ROGX÷XQX�J|]OHP�
OH\HFHN� YH� HNRQRPLN� RODUDN� LOJLOHQH�
FHNWLU� �0RHOOHU�� ������ ����%X� ED÷ODP�
GD� � /XKPDQQ� E�W�Q� VRV\DO� VLVWHPOHU�
LoLQ�HYUHQVHO�ELU� oHYUH�|QJ|UPH]��+HU�
ELU�VLVWHP� LoLQ� IDUNOÕ�ELU�oHYUHQLQ�YDUOÕ�
÷ÕQGDQ�V|]�HGHU��/XKPDQQ¶D�J|UH��PR�
GHUQ�WRSOXP�SROLWLN�DOW�VLVWHP�YH�oHYUH�
VL��HNRQRPLN�DOW�VLVWHP�YH�oHYUHVL��ELOLP�

DOW�VLVWHPL�YH�oHYUHVL��H÷LWLP�DOW�VLVWHPL�
YH�oHYUHVL�LOH�IDUNOÕODúPDNWDGÕU��.LQJ�YH�
7KRUQKLOO������������%X�GD�KHU�ELU� LúOHY�
VLVWHPL� GÕúÕQGDNL� LúOHY� VLVWHPOHULQLQ� R�
LúOHY�VLVWHPLQLQ�oHYUHVLQL�ROXúWXUGX÷X�
QX�J|VWHUPHNWHGLU�

7RSOXP�YH�3VLúLN�6LVWHPOHU

/XKPDQQ¶D� J|UH� WRSOXP� NHQGL� NHQGL�
QL��UHWHQ�ELU�VLVWHP�RODUDN�NHQGL�WHPHO�
|÷HVLQL� �UHWLU�� NHQGLQH� DLW� VÕQÕUODUÕ� YH�
\DSÕODUÕ�ROXúWXUXU��|]� UHIHUDQVD�GD\DOÕ�
GÕU� YH� NDSDOÕGÕU�� 7RSOXPXQ� WHPHO� |÷H�
VL� LOHWLúLPGLU�YH� LOHWLúLP� WRSOXP� WDUDIÕQ�
GDQ��UHWLOLU��5LW]HU�������������%XQXQOD�
ELUOLNOH�/XKPDQQ��WRSOXPXQ�HYULPLQH�GH�
YXUJX� \DSDU��(YULP�\HQLGHQ��UHWLOHELOLU�
|]HOOLNOHULQ� oHúLWOHQPHVL�� VHoLPL� YH� LV�
WLNUDU�ND]DQPDVÕ�ROPDN��]HUH��o�LúOHYL�
\HULQH�JHWLUHQ�ELU�GL]L�V�UHoWLU��dHúLWOHQ�
PH�ELU�GHQHPH�\DQÕOPD�V�UHFLGLU��(÷HU�
ELU�VLVWHP�EHQ]HUVL]�ELU�VRUXQOD�NDUúÕ�
ODúÕUVD�� oHYUHQLQ� \RO� DoWÕ÷Õ� DNVDPD\�
OD� EDú�HWPHN� LoLQ� oHúLWOL� o|]�POHU� JH�
OLúWLUHELOLU��%X�o|]�POHUGHQ�ED]ÕODUÕ� LúH�
\DUDU�� GL÷HUOHUL� LúH� \DUDPD]��%HOLUOL� ELU�
o|]�P�Q�VHoLOPHVL�HQ�L\L�o|]�P�Q�VH�
oLOPHVL�DQODPÕQD�JHOPH]��%HOLUOL�ELU�o|�
]�P� HQ� NROD\� LVWLNUDU� ND]DQGÕUDQ� ROD�
ELOLU�� øVWLNUDU� ND]DQPDGD� VLVWHPLQ� W�P�
SDUoDODUÕQÕQ�IDUNOÕODúPDVÕQÕ�LoHULU��%|\�
OHFH� IDUNOÕODúDQ� VLVWHP�\HQL� ELU� VRUXQ�
OD�NDUúÕODúÕQFD\D�NDGDU�\HQL�KDOL\OH�GH�
YDP�HGHU��5LW]HU�������������

6RV\RORML�JHOHQHNVHO�RODUDN�LNL�DOWHUQD�
WLI� NXOODQDUDN� VRV\DO� VLVWHPOHUL� DoÕNOD�
PD\D�oDOÕúÕU��%XQX�\D�NLúL�\D�GD�H\OHP�
OHU��]HULQGHQ�\DSDU��/XKPDQQ�LVH�LNLVL�
QL�GH�UHGGHGHUHN�W�P�\OH�IDUNOÕ�ELU�NDY�
UDP�|QHULU��LOHWLúLP�\D�GD�LOHWLúLPVHO�H\�
OHP��6HLGO������������øOHWLúLP�NDYUDPÕQÕQ�
/XKPDQQ�LoLQ�oRN�|]HO�ELU�DQODPÕ�YDUGÕU��
/XKPDQQ�ELUH\OHU�DUDVÕQGDNL�J|U�úOHULQ�
HQIRUPHO� GH÷LúLPLQL� LOHWLúLPGHQ� oRN�
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HWNLOHúLP� RODUDN� WDQÕPODPDNWDGÕU��
øOHWLúLP� VRV\DO� VLVWHPOHULQ� �U�QOHUL� LOH�
VÕQÕUOÕGÕU�� (Q� EDVLW� DQODPÕ\OD� LOHWLúLP�
ELOJL�� LIDGH� YH� DQODPÕQ� ELU� VHQWH]LGLU�
�/XKPDQQ�������DNW��.LQJ�YH�7KRUQKLOO��
����������

7RSOXP�� /XKPDQQ¶D� J|UH� E�W�Q� LOHWL�
úLPOHUL� YH� E�W�Q� LOHWLúLPOHUL� \HQLGHQ�
�UHWHQ�VRV\DO�VLVWHPOHUL�NDSVDU��7RSOX�
PXQ�oHYUHVLQGHNL�KLoELU�úH\�LOHWLúLP�NX�
UXODQD�NDGDU�WRSOXPXQ�ELU�SDUoDVÕ�ROD�
PD]� �.LQJ�YH�7KRUQKLOO�� ����������6LV�
WHP� WHRULVLQGH� LQVDQÕQ� ELU� URO�� \RNWXU��
/XKPDQQ¶D� J|UH� VRV\DO� VLVWHPOHU� LQ�
VDQODUGDQ�GH÷LO��LOHWLúLPGHQ�NXUXOXU��øQ�
VDQ��WRSOXPGDNL�VRV\DO�VLVWHPOHUH�GH÷LO�
GH�|÷H�RODUDN� WRSOXPXQ�NHQGLVLQH�YH�
\D�oHYUHVLQH�DLWWLU��<ROGDú��������������
7HRUL� LQVDQODUÕ� NHQGL� NHQGLQL� WDQÕPOD�
\DQ� KHP� EL\RORMLN� KHP� GH� SVLúLN� G�]�
OHPGH� \DúD\DQ� YH� ELOLQoOHUL� DUDFÕOÕ÷Õ\�
OD�DQODP��UHWHQ�VLVWHPOHU�RODUDN�J|U�U�
�dHOLN�������������

/XKPDQQ¶ÕQ�WRSOXPD�LOLúNLQ�J|U�úOHUL�HY�
PHWDIRUX� LOH� VRPXWODúPDNWDGÕU�� ³/XK�
PDQQ�� WRSOXP� LoLQ� HY�PHWDIRUXQX� NXO�
ODQPÕúWÕU�� (YLQ� QHGHQ� \DSÕOGÕ÷ÕQÕ�� WHN�
WHN� SDUoDODUÕQ�� WX÷ODODUÕQ� YH� RGDODUÕQ�
QHOHU� ROGX÷XQX� VRUJXOD\DQ� /XKPDQQ��
WX÷ODODUÕQ�ELUH\OHU�ROGX÷XQX�V|\OHPHN�
WHGLU��$QFDN�HYLQ�\DSÕPÕ�WDPDPODQGÕN�
WDQ� VRQUD� ELUH\OHUOH� LOJLOHQPHN� JHUHN�
PHPHNWHGLU�� o�QN�� WX÷ODODU� VÕYDODUÕQ�
YH� GXYDU� Nk÷ÕWODUÕQÕQ� DUNDVÕQGD� NDOD�
UDN��\RN�ROPDNWDGÕUODU��$UWÕN�LOJLQo�RODQ�
HYLQ� RGDODUÕQGD� \DúDQÕODQODUGÕU�� (NR�
QRPL�� VDQDW�� VL\DVHW�� VD÷OÕN��H÷LWLP�YH�
KXNXN�JLEL�WRSOXPXQ�DOW�VLVWHPOHUL��HYLQ�
RGDODUÕQÕ� ROXúWXUPDNWDGÕU�� /XKPDQQ��
EX�RGDODU�LoLQGH�\DúDQÕODQODUÕ�YH�PH\�
GDQD� JHOHQ� GH÷LúLPOHULQ� EHOLUOHQPHVL�
QL� |QHPOL� J|UPHNWHGLU�� /XKPDQQ�� WRS�
OXPVDO� JHUoHNOL÷L�� ELUH\OHULQ� FDQOÕOÕ÷Õ�
QD�NDUúÕ�WRSOXPVDO�ELU�JHUoHNOLN�RODUDN�

VD÷ODPODúWÕUDUDN�DoÕNODPDNWDGÕU��%LUH\�
OHULQ�GÕú�WDUDIWD�\DúDPDVÕ�KDOLQGH�VD÷�
ODP�\DSÕODU�YH�LúOHY�E�W�QO�÷��ROXúPDN�
WDGÕU�� %XQD� NDUúÕOÕN� VRV\DO� VLVWHPOHU��
\DOQÕ]FD� oDOÕúPD� YH� W�NHWLP�DODQODUÕQ�
GD� ELUH\OHULQ� VÕQÕUOÕ� NDWÕOÕPÕQD� JHUHNVL�
QLP�GX\PDNWDGÕU�� /XKPDQQ� LoLQ� WRSOX�
PXQ�DoÕNODQPDVÕ��LQVDQODUÕQ�\DSWÕNODUÕ�
QÕQ�GH÷LO��VRV\DO�VLVWHPOHULQ�\DSWÕNODUÕ�
QÕQ�DoÕNODQPDVÕ�DQODPÕQD�JHOPHNWHGLU�́ �
�$OYHU������������

3VLúLN�VLVWHP�YH�WRSOXP�W�P�LOHWLúLPOH�
ULQ�VLVWHPL�RODUDN�RUWDN�ELU�|]HOOL÷H�VD�
KLSWLU��+HU�LNLVL�GH�DQODPD�GD\DQÕU��$Q�
ODP�ELU�VLVWHPLQ�\DSWÕ÷Õ�VHoLPOHUOH�\D�
NÕQGDQ� LOLúNLOLGLU��%HOLUOL� ELU� H\OHPLQ�DQ�
ODPÕ� GL÷HU� RODVÕ� H\OHPOHUGHQ� IDUNOÕGÕU��
$QODP� VDGHFH� ROXPVDOOÕN� ED÷ODPÕQGD�
RUWD\D�oÕNDU��)DUNOÕ�ROPD�LKWLPDOL�\RNVD�
DQODP�\RNWXU��(\OHP�VDGHFH�ELU�GL]L�H\�
OHPOHU�DUDVÕQGDQ�VHoLP�\DSÕOPDVÕ�|Oo��
V�QGH�DQODPD�VDKLSWLU���$QODP�KHU�]D�
PDQ�EDúND� DQODPODUD� LúDUHW� HGHU�� VD�
GHFH�DQODP�DQODPÕ�GH÷LúWLUHELOLU�YH�DQ�
ODP�JHQHOOLNOH�GDKD�ID]OD�DQODP��UHWH�
ELOLU��3VLúLN�VLVWHP�LoLQGH�DQODP�ELOLQFH�
ED÷OÕ\NHQ� WRSOXPVDO� VLVWHPGH� DQODP�
LOHWLúLPH� ED÷OÕGÕU�� 7RSOXPVDO� VLVWHPGH�
DQODP� ELU� ELUH\LQ� QL\HWOHULQH� DWIHGLOH�
PH]��2QXQ�\HULQH�|÷HOHU�DUDVÕQGDQ�ELU�
VHoLP�\DSPD\D�LúDUHW�HGHU��$QODP�VH�
oLOHQ� NHOLPHOHULQ� ROXPVDOOÕ÷ÕQGDQ� ND\�
QDNODQÕU��5LW]HU�������������

dLIWH�2OXPVDOOÕN�

dLIWH�ROXPVDOOÕN�KHU�LOHWLúLPLQ�DOÕPODQPD�
ELoLPLQL� GLNNDWH� DOPDVÕ� JHUHNWL÷L�
JHUoH÷LQL� LúDUHW� HGHU�� $QFDN� RQXQ�
DOÕPODQPD� ELoLPLQL� DOÕFÕQÕQ� LOHWLúLPFL\L�
WDKPÕQ�HWPHVLQH�ED÷OÕ�RODFD÷ÕQÕ�GD�ELOL�
UL]��%X�LPNDQVÕ]�ELU�GDLUH�ROXúWXUXU��DOÕ�
FÕ�LOHWLúLPFL\H�ED÷OÕGÕU�YH�LOHWLúLPFL�DOÕFÕ�
\D�ED÷OÕGÕU��%LUELULPL]LQ�EHNOHQWLOHULQL�QH�
NDGDU�D]�ELOLUVHN�oLIWH�ROXPVDOOÕN�VRUXQX�
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R�NDGDU�E�\�N�ROXU��/XKPDQQ�LOHWLúLPH�
GD\DOÕ� WRSOXPVDO� VLVWHPLQ� oLIWH� ROXP�
VDOOÕN�VRUXQXQX�o|]PHN� LoLQ� WRSOXPVDO�
\DSÕODU� ROXúWXUGX÷XQX� V|\OHU�� %|\OHFH�
KHUNHV�WDUDIÕQGDQ�ELOLQHQ�URO�YH�EHNOHQ�
WLOHUL�oLIWH�ROXPVDOOÕN�VRUXQXQX�ELU�QHE�
]H�GH�ROVD�o|]HU���5LW]HU�������������

+HUELULPL]LQ�IDUNOÕ�ELU�GL]L�QRUPX�ROGX÷X�
LoLQ� LOHWLúLP�JHUHNOL�KDOH�JHOLU�YH� LOHWLúL�
PLQ�oLIWH�ROXPVDOOÕN�VRUXQX�ROGX÷X�LoLQ�
ELU�GL]L�QRUP�JHOLúWLULUL]��%X�NHQGL�NHQGL�
QL��UHWHQ�ELU�VLVWHP�RODUDN�WRSOXPXQ�QD�
VÕO�oDOÕúWÕ÷ÕQÕ�J|VWHULU�� WRSOXPXQ�\DSÕVÕ�
�UROOHU�� NXUXPVDO� YH� JHOHQHNVHO� QRUP�
ODU���WRSOXPXQ�|÷HOHULQL��LOHWLúLP��\DUDWÕU�
YH�EX�|÷HOHU�\DSÕ\Õ�\DUDWÕU��EXQXQ�VR�
QXFXQGD�W�P�NHQGL�NHQGLQL��UHWHQ�VLV�
WHPOHUGH�ROGX÷X�JLEL�VLVWHP�NHQGL�|÷H�
OHULQL�ROXúWXUXU���5LW]HU�������������

<ROGDú� ���������� GD� oLIWH� ROXPVDOOÕ÷ÕQ�
VRV\DO� VLVWHPOHULQ� ROXúWXUXOPDVÕQGD�
E�\�N� |QHP� WDúÕGÕ÷ÕQÕ� YH� oLIWH� ROXP�
VDOOÕ÷ÕQ�HQ�E�\�N�VRQXFXQXQ�J�YHQ�YH�
J�YHQVL]OL÷LQ�ROXúPDVÕ�ROGX÷XQX� LIDGH�
HWPHNWHGLU��

øúOHYVHO�)DUNOÕODúPD

/XKPDQQ¶ÕQ� VLVWHP� WHRULVLQL� WHPHOOHQ�
GLUGL÷L� |QHPOL� NDYUDPODUGDQ� ELU� WDQH�
VL� GH� LúOHYVHO� IDUNOÕODúPD� NDYUDPÕGÕU��
)DUNOÕODúPD� ³ELU� VLVWHP� LoLQGH� ELU� VLV�
WHP� YH� oHYUHVL� DUDVÕQGDNL� IDUNOÕOÕ÷ÕQ�
WHNUDUODQPDVÕ´GÕU� �/XKPDQQ������� ����
DNW��5LW]HU��������������%X�IDUNOÕODúPÕú�
ELU�VLVWHPGH�LNL�W�U�oHYUHQLQ�EXOXQPDVÕ�
GHPHNWLU��W�P�DOW�VLVWHPOHULQ�RUWDN�oHY�
UHVL�YH�KHU�ELU�DOW�VLVWHP�LoLQ�IDUNOÕ�ELU�Lo�
VHO�oHYUH��%LU�VLVWHP�LoLQGH�IDUNOÕODúPD�
oHYUHGHNL�GH÷LúLPOH�EDú�HWPHQLQ�ELU�EL�
oLPLGLU��%|\OHFH�KHU�VLVWHP�oHYUH\OH�LOLú�
NLOL�ELU�VÕQÕUÕ�PXKDID]D�HWPHN�]RUXQGD�
GÕU��%X�ROPDGÕ÷ÕQGD�oHYUHVLQLQ�NDUPD�
úÕNOÕ÷Õ� WDUDIÕQGDQ� \HQLOJL\H� X÷UD\DFDN�

YH� VLVWHP� VRQD� HUHFHNWLU�� 6LVWHP� KD�
\DWWD�NDOPDN�LoLQ�oHYUHVHO�oHúLWOHQPH�
OHUOH�EDú�HWPHN�]RUXQGDGÕU��%X�EDú�HW�
PH�V�UHFLQGH�GH�NHQGL�HYULPLQL�JHoLULU��
)DUNOÕODúPD� V�UHFL� VLVWHPLQ� NDUPDúÕN�
OÕ÷ÕQÕ� GD� DUWWÕUÕU� YH� oHYUHGHNL� oHúLWOHQ�
PH\H� FHYDS� YHUPHN� LoLQ� VLVWHP� LoLQ�
GH�GDKD�ID]OD�oHúLWOHQPH\H�RODQDN�YH�
ULU��)DUNOÕODúPDQÕQ�QHGHQ�ROGX÷X�oHúLW�
OHQPH�VDGHFH�GDKD� L\L� \DQÕWODU� YHUPH�
RODQD÷Õ�VD÷ODPD]�D\QÕ�]DPDQGD�GDKD�
KÕ]OÕ�HYULPH�GH�RODQDN�VD÷ODU��/XKPDQQ�
PRGHUQ� WRSOXPXQ� �o� IDUNOÕ� DúDPDGDQ�
JHoHUHN� LúOHYVHO� RODUDN� IDUNOÕODúWÕ÷ÕQÕ�
YXUJXODPDNWDGÕU�� 6|]� NRQXVX� DúDPD�
ODUGDQ� LONL� E|O�POHQPLú� IDUNOÕODúPDGÕU��
%|O�POHQPLú� IDUNOÕODúPDQÕQ� HQ� WHPHO�
|]HOOL÷L� IDUNOÕODúPDQÕQ� DLOH�� ER\� YH\D�
N|\OHU�úHNOLQGH�ROGX÷XGXU��7�P�ELUH\OHU�
RUWDN�� L]OHQHELOHQ� \HUGH� PHYFXWWXU� YH�
KDUHNHW�DODQÕ�VÕQÕUOÕGÕU��%X�WRSOXPODUGD�
ELUH\�VD\ÕVÕ�DUWVD�GD� LOHWLúLP� LPNDQODUÕ�
DUWPD]��/XKPDQQ¶ÕQ�V|]�QH�HWWL÷L�DúD�
PDODUGDQ�LNLQFLVL�LVH�WDEDNDODúPD�HVD�
VÕQD�J|UH�IDUNOÕODúPDGÕU��7RSOXPXQ�HúLW�
RODPD\DQ� WDEDNDODUD� D\UÕOPÕú� ROPD�
VÕ� YH� KL\HUDUúLN� ELU� G�]HQLQ� YDUOÕ÷Õ� EX�
IDUNOÕODúPDQÕQ�HQ�GLNNDW�oHNLFL�|]HOOL÷L�
GLU��$OW��VW�IDUNOÕODúPDVÕQD�ED÷OÕ�RODUDN��
NLúLOHU� \D� DOWWDGÕUODU� \D� GD� �VWWHGLUOHU��
6RQ�DúDPD�LVH��LúOHYVHO�IDUNOÕODúPDGÕU��
/XKPDQQ¶D�J|UH�PRGHUQ� WRSOXP� LúOHY�
VHO�RODUDN� IDUNOÕODúPÕúWÕU��7RSOXPXQ� Lú�
OHYVHO�ELU�ELoLPGH�IDUNOÕODúPDVÕ�|]HOOLNOH�
JLGHUHN�GDKD�ID]OD�NHQGL�RWRQRP�NRGOD�
UÕQD�J|UH�LúOH\HQ��DXWRSRLHWLN�VLVWHPOHU�
LoLQ�JHoHUOL�úDUWODUÕ�WDúÕ\DQ�DOW�VLVWHPOH�
ULQ�RUWD\D�oÕNPDVÕ�DQODPÕQD�JHOPHNWH�
GLU��'�U����������������������

øúOHYVHO�IDUNOÕODúPDQÕQ�|QHPOL�ELU�ER\XWX�
GD� VLVWHPOHU� LoLQGHNL� IDUNOÕODúPDQÕQ�
\HQL� DOW� VLVWHPOHU� ROXúWXUPDVÕGÕU�� %X�
IDUNOÕODúPD� HVNL� WRSOXPODUGD� ROGX÷X�
JLEL� DLOH� VLVWHPLQH� \D� GD� KL\HUDUúL\H�
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GD\DQPDPDNWDGÕU��0RGHUQ�WRSOXPODUGD�
HNRQRPL�� SROLWLND�� KXNXN�� H÷LWLP�� DLOH��
VDQDW�� GLQ�� PHG\D� JLEL� VLVWHPOHU� V|]�
NRQXVXGXU��%X� VLVWHPOHU� ELUELUOHULQGHQ�
oRN� IDUNOÕGÕU�� 'ROD\ÕVÕ\OD� ELUELUOHULQLQ�
\HULQH� JHoHPH]OHU�� ELUELUOHULQH� ED÷OÕ�
ROVDODU� ELOH�� ELUELUOHULQLQ� LúOHYOHULQL�
\HULQH� JHWLUHPH]OHU� �.LKOVWU|P�� ������
������%XQXQOD�ELUOLNWH�(UWRQJ������������
LúOHY� VLVWHPOHULQLQ� DXWRSRLHWLN�|]� �UH�
WLPOL� VD\ÕOPDODUÕ� LoLQ� LOHWLúLPVHO� ROD\�
ODU� �UHWPHOHUL� JHUHNWL÷LQL� YH� EXQXQ�GD�
LNLOL� NRGODU� NXOODQÕODUDN� \DSÕODFD÷ÕQÕ�
YXUJXODPDNWDGÕU��

.RG�

.RG��ELU�VLVWHPLQ�|÷HOHULQL��VLVWHPH�DLW�
ROPD\DQ� |÷HOHUGHQ� D\ÕUW� HWPHQLQ� ELU�
ELoLPL� RODUDN� LIDGH� HGLOPHNWHGLU� �5LW�
]HU�������������/XKPDQQ¶D�J|UH��NRGOD�
PD� YH� SURJODPODPD�KHU� ELU� VRV\DO� Lú�
OHY� VLVWHPLQLQ� LúOH\LúL\OH� \DNÕQGDQ� LOLú�
NLOLGLU�� 6LVWHPOHU� NHQGLOHULQL� oHYUHOH�
ULQGHQ�NHQGL�|]HO� LNLOL� NRGODUÕ\OD�D\ÕUÕU�
ODU�� %|\OHOLNOH� VRV\DO� IDDOL\HWOHULQ� KHU�
DODQÕ� G�Q\D\Õ� NHQGL� WHULPOHUL\OH� J|U�U��
gUQH÷LQ� HNRQRPL� SDUD\Õ�� KXNXN� PHú�
UXL\HWL�� VL\DVHW� J�F��� ELOLP� GR÷UXOX÷X�
DUDFÕ� \DSDUDN� G�Q\D\Õ� EX� úHNLOGH� J|�
U�U��.LQJ�YH�7KRUQKLOO�������������³(NR�
QRPLN� VLVWHP� VÕQÕUOÕ� RODQ� ND\QDNODUÕQ�
SD\ODúÕPÕQÕ�KXNXN�VLVWHPL�JHQHO�ED÷OD�
\ÕFÕOÕ÷Õ�RODQ�KXNXN�QRUPODUÕQÕQ�IRUPXOH�
HGLOPHVLQL��ELOLP�VLVWHPL�JHUoH÷H�LOLúNLQ�
ELOJLOHULQ�HOGH�HGLOPHVLQL�VL\DVDO�VLVWHP�
LVH�KHUNHVL�ED÷OD\DQ�NDUDUODU�DOÕQPDVÕ�
QÕ� JHUoHNOHúWLUPHNWHGLU´� �$OYHU�� ������
������$XWRSHLWLN�VLVWHPOHUGHQ�V|]�HGHU�
NHQ� LIDGH�HGLOHQ� LúOHY� VLVWHPOHUL� 7DEOR�
�¶GHNL�JLEL�HOH�DOÕQPDNWDGÕU�

/XKPDQQ¶ÕQ�WHRULVLQGH�LúOHY�VLVWHPOHUL�
QLQ� NHQGLQL� YDU� HGHELOPHVL� LOHWLúLP� NX�
UDELOPHOHUL\OH� LOLúNLOLGLU�� %XQXQOD� ELUOLN�
WH�LúOHY�VLVWHPOHULQGH�NXOODQÕODQ�NRG�YH�

SURJUDPODUÕQ�NDUPDúÕNOÕ÷Õ�D]DOWPD�LúOH�
YL� YDUGÕU�� :DOODFH�:ROI� ������� ��������
NDUPDúÕNOÕ÷ÕQ�RUWD\D�oÕNPDVÕQÕ�PRGHUQ�
G�Q\DGD�VHoHQHN�YH�LPNDQODUÕQ�DUWPD�
VÕ�YH�EXQD�ED÷OÕ�RODUDN�GD�WHUFLK�YH�ND�
UDUODUÕQ�]RUODúPDVÕ�LOH�LOLúNLOHQGLUPHNWH�
GLU��DNW��dHOLN�������������<ROGDú��������
����LVH�NDUPDúÕNOÕ÷ÕQ�RUWD\D�oÕNPD�V��
UHFLQL� úX� úHNLOGH� LIDGH�HGHU�� ³+HU�|÷H�
NHQGLVL\OH� LOLúNL�NXUDELOHFHN�ELU�NDUúÕOÕN�
DUDU��g]��UHWLPOL�VLVWHPOHU�EXQX�VHoLP�
OH�JHUoHNOHúWLULU��+HU�NXUXODQ�LOLúNLGH�YH�
|÷HOHULQ� VD\ÕVÕQÕQ� DUWPDVÕQGD� NDUPD�
úÕNOÕN�DUWDU�´�/XKPDQQ�VLVWHP�YH�oHYUH�
DUDVÕQGDNL� NDUPDúÕNOÕN� G�]H\LQL� VÕNOÕN�
OD�YXUJXODU��2QD�J|UH�oHYUH�VLVWHPGHQ�
GDKD�NDUPDúÕNWÕU��dHYUHQLQ� VLVWHPGHQ�
GDKD� ID]OD� NDUPDúÕN�ROPDVÕQÕ�GD�oHY�
UHGHNL�|÷HOHULQ�VLVWHPGHNL�|÷HOHUH�J|�
UH�ELUELULQH�ED÷OÕ� ROPDPDVÕ� LOH� DoÕNODU��
�/XKPDQQ�� ������ ����� /XKPDQQ¶ÕQ� WH�
RULVLQGH� VLVWHP�oHYUH� D\UÕPÕ� VÕNOÕNOD�
YXUJXODQPDNWDGÕU��

/XKPDQQ� PRGHUQ� WRSOXP� \DSÕVÕQÕQ�
�UHWWL÷L�ULVNOHU�QHGHQL\OH�WHRULVLQGH�WRS�
OXPVDO� VLVWHPOHULQ� EDúOÕFD� LúL� RODUDN�
NDUPDúÕNOÕ÷Õ�D]DOWPD�LúOHYLQL�|QH�oÕNDU�
PÕúWÕU��%X�GHUHFH�NDUÕúÕN�YH�D\NÕUÕ�G�Q�
\DQÕQ� WHPHO�VRUXQODUÕQÕQ�GLQ��VDQDW�\D�
GD�VHYJL�JLEL�GLQLQ�ED]Õ� LúOHYVHO�HúGH�
÷HUOHUL� WDUDIÕQGDQ� o|]�OHELOHFH÷LQL� YH�
\D�GDKD�N�o�N�VRUXQODU�KDOLQH�G|Q�ú�
W�U�OHELOHFH÷LQL�G�ú�Q�U��:DOODFH�:ROI�
������������DNW��dHOLN�������������g]HO�
OLNOH�VRQ�\�]\ÕOGD�G�Q\DQÕQ�NDUPDúÕNOÕ�
÷Õ�EHQ]HUL�J|U�OPHPLú�|Oo�GH�DUWPÕúWÕU��
%X�DUWÕúD�ED÷OÕ�RODUDN�NDUPDúÕNOÕ÷ÕQ�LQ�
GLUJHQPHVL�GH�D\QÕ�|Oo�GH�|QH�oÕNPÕú�
YH�GLQ�ELOGL÷LPL]�E�W�Q�N�OW�UOHUGH�VRQ�
GHUHFH�|QHPOL�ELU�URO�R\QDPD\D�EDúOD�
PÕúWÕU��'DKP����������������DNW��dHOLN��
������ ����� (VDVHQ� PRGHUQ� G�Q\DQÕQ�
�UHWWL÷L�NDUPDúÕNOÕN�YH�LVWLNUDUVÕ]OÕN�J��
YHQH�GX\XODQ�LKWL\DFÕ�GD�DUWWÕUPDNWDGÕU��
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6RV\DO�VLVWHPOHULQ�LOHWLúLPOH�ELoLPOHQGL�
÷LQL�G�ú�QHQ�/XKPDQQ¶D�J|UH��EX�LOHWL�
úLPLQ�HQ�|QHPOL�DUDoODUÕQÕQGDQ�ELUL�GH�
J�YHQGLU�� /XKPDQQ� ELUH\OHUDUDVÕ� LOLú�
NLOHU� LoLQ� � J�YHQ� NDYUDPÕQÕ�� NXUXPVDO�
ER\XWWDNL� J�YHQGHQ� V|]� HGHUNHQ� GH�
HPLQ�ROPD��FRQ¿GHQFH��NDYUDPÕQÕ�NXO�
ODQÕU� �(UGHP�g]HQ������������������
DNW�dHOLN������������

6LVWHP�7HRULVLQLQ�6RV\DO�+L]PHW�
0HVOH÷LQGHNL�<DQVÕPDODUÕ

6RV\DO� KL]PHW� GLVLSOLQL� ����¶OHUGHQ�
����¶ODUD� GH÷LQ� P�UDFDDWoÕQÕQ� KDV�
WD� RODUDN� QLWHOHQGLULOGL÷L�� ELUH\LQ� \D�
úDGÕ÷Õ� VRUXQODUÕQ� WHPHOLQGH� UXKVDO�

KDVWDOÕNODUÕQ� YH\D� ELUH\VHO� \HWHUVL]OLN�
OHULQ� DUDQGÕ÷Õ�PHGLNDO�PRGHOL� NXOODQD�
UDN�PHVOHNL�X\JXODPDODUÕQÕ�JHUoHNOHú�
WLUPLúWLU� �'X\DQ� YH� GL÷HUOHUL� ����������
$QFDN� DUWDQ� VRV\DO� VRUXQODUÕQ� o|]��
P�QGH�PHGLNDO�PRGHO�\HWHUVL]�NDOPD�
\D�EDúODPÕú�YH�VRV\DO�KL]PHW�GLVLSOLQLQ�
GH�VLVWHP�NXUDPÕQÕQ�NXOODQÕOPDVÕ�J�Q�
GHPH�JHOPLúWLU��%D\NDUD�$FDU�YH�$FDU�
���������� ����¶OHUGHQ� LWLEDUHQ� VRV\DO�
KL]PHW�GLVLSOLQLQGH�|QHPOL�HWNLOHUL�RODQ�
VLVWHP�NXUDPÕQÕQ�JHQHO�VLVWHP�NXUDPÕ�
YH� HNRORMLN� VLVWHP� NXUDPÕ� ROPDN� �]H�
UH�LNL�ELoLPL�ROGX÷XQX�YXUJXODPDNWDGÕU��
6RUXQODUÕ�E�W�QF�O�ELU�ELoLPGH�YH�oRN�
OX�SHUVSHNWLIWHQ�LQFHOHPH��VLVWHP�NXUD�
PÕ�YH�HNRORMLN�VLVWHP�NXUDPÕQÕQ�VRV\DO�

7DEOR����6RV\DO�6LVWHPOHULQ�øúOHY�6LVWHPOHUL��<ROGDú�������������

6RV\DO�6LVWHPOHULQ�øúOHY�6LVWHPOHUL

øúOHY�
VLVWHPL

.RG 3URJUDP $UDo øúOHY

%LOLP
*HUoHN�
*HUoHN�GH÷LO

$UDúWÕUPD
%LOLPVHO�
DOJÕODPD

Yeni 

DOJÕODPDODUÕQ�
�UHWLPL

Sanat
*HOHQHNVHO�
PRGHUQ

Stiller
=HYN�\DUJÕVÕ��
VDQDW�HVHUL

3URGXNW��WDQÕWÕP��
VDQDW�HVHULQLQ�
\DQVÕPDVÕ

(÷LWLP�
VLVWHPL

L\L�|÷UHQPH�
.|W��|÷UHQPH

g÷UHQLP�
YH�|÷UHWLP�
SURJUDPODUÕ

=RUXQOX�
H÷LWLP�NDUL\HU�
EHNOHQWLOHUL

.DUL\HU�VHoLPL

(NRQRPL
6DKLS�ROPDN�
VDKLS�ROPDPDN

$PDo�SURJUDP��
E�WoH

Para
Materyal tekrar 

�UHWLP

+XNXN
<DVDO�\DVDO�
GH÷LO

<DVD�G�]HQ
<DVD�
�\|QHWPHOLN��
W�]�N��NDUDUODU�

*�YHQOLN��
X\XúPD]OÕNODUÕQ�
o|]�P�

6L\DVHW�
øNWLGDU�
PXKDOHIHW

6L\DVL�
G�ú�QFHOHU�
LGHRORMLOHU

*�o�UHNDEHWL��
NDPX�
E�URNUDVLVL

%LUELULQH�ED÷OÕ�
NDUDUODUÕQ�
DOÕQPDVÕ
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KL]PHW�GLVLSOLQLQGHNL�HQ�|QHPOL�NDWNÕVÕ�
GÕU�� 6LVWHP� NXUDPÕ� YH� HNRORMLN� VLVWHP�
NXUDPÕ�D\UÕ�LNL�NXUDP�ROPDVD�GD�VLVWH�
PLQ�NXUDPÕQÕQ�GDKD�oRN�VLVWHPOHU�DUD�
VÕ� GHQJH\H�� HNRORMLN� VLVWHP� NXUDPÕQÕQ�
LVH�HWNLOHúLPH�RGDNODQGÕ÷ÕQÕ� V|\OHPHN�
P�PN�QG�U� �%D\NDUD� $FDU� YH� $FDU�
������� /XKPDQQ¶ÕQ� JHOLúWLUGL÷L� VLVWHP�
NXUDPÕ� KHP� VLVWHP� NXUDPÕQGDQ� KHP�
GH�HNRORMLN�VLVWHP�NXUDPÕQGDQ�IDUNOÕOÕN�
J|VWHUPHNWHGLU��/XKPDQQ�NHQGLQL�\HQL�
GHQ��UHWHQ�VLVWHPOHUH�RGDNODQDUDN�PR�
GHUQ�WRSOXPX�DQODPD\D�oDOÕúPDNWDGÕU���

.HQGLQL� \HQLGHQ� �UHWPH� NDYUDPÕ�
/XKPDQQ¶ÕQ� VLVWHP� NXUDPÕQÕQ� RGD÷Õ�
QÕ�ROXúWXUPDNOD�EHUDEHU�VRV\DO�KL]PHW�
GLVLSOLQL� LoLQ�GH�\HQL�EDNÕú�DoÕODUÕ� VXQ�
PDNWDGÕU�� �6LVWHPOHULQ�NHQGLQL�\HQLGHQ�
�UHWPH�|]HOOL÷LQH�VDKLS�ROPDVÕQÕQ�VRV�
\DO� KL]PHW� GLVLSOLQLQLQ� LOJL� RGD÷Õ� RODQ�
VRV\DO�VRUXQODU� LoLQ�GH�JHoHUOL�RODFD÷Õ�
G�ú�Q�OPHNWHGLU�� 6RV\DO� VRUXQODU� GD�
Q|EHWOHúH�\RNVXOOXN�NDYUDPÕQGDQ�EDK�
VHGHUNHQ�DUWÕN�\HQL�\RNVXOOXN�NDYUDPÕ�
QÕQ�J�QGHPH�JHOPHVL�|UQH÷LQGH�ROGX�
÷X� JLEL� NHQGLQL� \HQLGHQ� �UHWPHNWHGLU��
.HQGLQL�\HQLGHQ��UHWHQ�VRV\DO�VRUXQOD�
UD�\|QHOLN�o|]�POHU�YH�EDú�HWPH�\|Q�
WHPOHUL�GH�GH÷LúPHNWHGLU��%X�ED÷ODPGD�
VRV\DO�KL]PHWLQ�JLGHUHN�NDUPDúÕN�KDOH�
JHOHQ�PRGHUQ�WRSOXPGDNL�URO��YH�LúOHYL�
|QHP�WDúÕPDNWDGÕU���

/XKPDQQ�WRSOXPXQ��\HOHULQLQ�RUWDN�DK�
ODNL�GH÷HU��G�ú�QFH�YH\D�NDUúÕOÕNOÕ�oÕNDU�
ODUÕ�DUDVÕQGDNL�NRQVHQV�V�Q�WRSOXPX�ELU�
DUDGD�WXWWX÷XQD� LOLúNLQ�JHQHO�YDUVD\ÕPÕ�
UHGGHGHU��7RSOXP�ELUH\OHULQ� \DúDPODUÕ�
QD�ED÷OÕ�GH÷LOGLU�YH�DKODNL�X]ODúPD�YH�
\D�RUWDN�ELU�DQOD\Õú�JHUHNWLUPH]��%|OJH�
VHO�VÕQÕUODU� WRSOXPX� LoHUPH]�YH�NHQGLVL�
GÕúÕQGD�GHQH\LPOHQHPH]��øQVDQODU�DUD�
VÕQGD� EXOXQDQ� WHN� \DSÕ� RODUDN� LOHWLúLP��
WRSOXPXQ� WRSOXPXGXU� �/HH�� �����������
/XKPDQQ¶ÕQ� WRSOXPD� LOLúNLQ� \DSWÕ÷Õ�

EX� NDYUDPVDOODúWÕUPDQÕQ� VRV\DO� KL]�
PHW� GLVLSOLQLQGHNL� \DQVÕPDVÕ� 'RPLQHOOL�
����������¶QLQ�GH�LIDGH�HWWL÷L�JLEL�\RNVXO�
OXN��X\XúWXUXFX�WLFDUHWL��NDGÕQ�YH�oRFXN�
WLFDUHWL��VLODK�WLFDUHWL�YH�RUJDQL]H�VXo�JL�
EL�VRV\DO�VRUXQODUÕQ�XOXVODUDUDVÕODúPDVÕ�
QHGHQL\OH�\HUHO�X\JXODPDGD�XOXVODUDUD�
VÕQÕQ�HWNLVLQLQ�DUWPDVÕ�RODUDN�RUWD\D�oÕN�
PDNWDGÕU�� 7RSOXPXQ� WDQÕPODQPDVÕQGD�
E|OJHVHO�VÕQÕUODUÕQ�YH�NLúLOHUDUDVÕ�X]ODúÕ�
QÕQ�UHGGHGLOLS�LOHWLúLPLQ�|QSODQD�oÕNDUÕO�
PDVÕ�|QHPOL�ELU�NÕUÕOPD�QRNWDVÕGÕU��

.DUPDúÕNOÕN� YH� J�YHQ� VRUXQX�PRGHUQ�
WRSOXPXQ�JLGHUHN�DUWDQ�VRUXQODUÕQGDQ�
GÕU�� /XKPDQQ�PRGHUQ� WRSOXPXQ� LúOHY�
VHO�RODUDN�IDUNOÕODúWÕ÷ÕQÕ�YH�LúOHYVHO�ROD�
UDN� IDUNOÕODúDQ� WRSOXPGD� ELOLP�� H÷LWLP��
GLQ�� VL\DVHW�� KXNXN� YH� VDQDW� JLEL� IDUN�
OÕ�NRG�YH� LúOHYOHUL�RODQ�VLVWHPOHULQ�PR�
GHUQ�WRSOXPGD�NDUPDúÕNOÕ÷Õ�D]DOWPDGD�
|QHPOL�ELU�DPDFD�KL]PHW�HWWL÷LQL�YXUJX�
ODPDNWDGÕU��%X�ED÷ODPGD��PRGHUQL]PLQ�
ELU� �U�Q�� RODQ� YH� VRV\DO� VRUXQODUÕ� YH�
WRSOXPODUÕ� DQODPD� YH� VRV\DO� VRUXQODU�
OD�P�FDGHOH�HWPHN�LoLQ�UDV\RQHO�DGÕP�
ODU�DWPD�G�ú�QFHVLQH�GD\DQDQ�VRV\DO�
KL]PHW�GLVLSOLQLQLQ��3D\QH�����������GH��
NDUPDúÕNOÕN� YH� J�YHQ� VRUXQXQD� \|QH�
OLN�|QHPOL�UROOHU��VWOHQGL÷L�G�ú�Q�OHELOLU��

/LWHUDW�UGH� VRQ� \ÕOODUGD� 1LNODV�
/XKPDQQ¶ÕQ� VLVWHP� WHRULVL� PRGHUQ� UH�
IDK� GHYOHWOHUL� WDUWÕúPDODUÕQGD� NXOODQÕO�
PDNWDGÕU��%XJ�QN��PRGHUQ�UHIDK�GHY�
OHWOHULQGH�\DUGÕP�HWPH�PHVHOHVLQLQ�oRN�
VHVOL�ROGX÷X�YH�EX�oRN�VHVOLOL÷LQ�NDPX��
J|Q�OO��NXUXOXúODU�YH�|]HO�VHNW|U� WDUD�
IÕQGDQ� NDUúÕODQGÕ÷Õ� ELoLPL\OH� WH]DK�U�
HWWL÷L� EHOLUWLOPHNWHGLU�� %X� JHOLQHQ� QRN�
WDGD�oRN�VHVOL�RODQ�EX�UHIDK�KL]PHWOH�
UL�YHUHQ�\DSÕODUÕQ�KHU�ELULQLQ�VSHVL¿N�QL�
WHOLNOHU�YH�DYDQWDMODU�WDúÕGÕ÷Õ�YH�EX�QH�
GHQOH�ROXPOX�SRWDQVL\HOOHUH�VDKLS�ROGX�
÷X� LGGLD� HGLOPHNWHGLU�� $QFDN� ELU� \DQ�
GDQ�GD� UHIDK�KL]PHWOHULQLQ�GHYOHWLQ� YH�
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GROD\ÕVÕ\OD�NDPXQXQ�VRUXPOXOX÷X�ROGX�
÷X� WDUWÕúPDODUÕ�GHYDP�HWPHNWH�YH�J|�
Q�OO�� NXUXOXúODU� GHYOHWLQ� HVDV� VRUXP�
OXOXNODUÕQÕQ�GHYUHGLOGL÷L�|UJ�WOHU�RODUDN�
J|U�OPHNWHGLU� �9LODGVHQ�� ������ �����
%XJ�QN�� PRGHUQ� GHYOHWLQ� \DUGÕP� YH�
UHQ� NXUXPODUÕQÕQ� oHúLWOLOL÷L� LOH� EHUDEHU�
\DUGÕPÕQ�QDVÕO�\|QHWLOHFH÷L��QDVÕO� LúELU�
OL÷L�NXUXODFD÷Õ�YH�W�P�EX�IDUNOÕ�|UJ�WOHQ�
PHOHULQ�LoHULVLQGH�P�UDFDDWoÕQÕQ�VWDW��
V�Q�Q�QH�RODFD÷Õ�JLEL�VRUXODU�J�QGHPH�
JHOPHNWHGLU�� /XKPDQQ¶ÕQ� VLVWHP� WHRUL�
VL� oRN� VHVOL� WRSOXPGD�|UJ�WOHU�� J�o� YH�
LOHWLúLP�NRQXODUÕQGD�oRN�\|QO��ELU�EDNÕú�
DoÕVÕ�VXQPDNWDGÕU��9LODGVHQ�������������

/XKPDQQ¶ÕQ� VLVWHP� WHRULVLQGH� PRGHUQ�
WRSOXPGDNL�IDUNOÕODúPD�V�UHFLQLQ�|UJ�W�
OHULQ�WHPHO�ELU�LúOHYL�YH�NRGX�DUDFÕOÕ÷Õ\OD�
JHUoHNOHúWL÷L� |QJ|U�OP�úW�U�� gUQH÷LQ�
�QLYHUVLWHOHU��DUDúWÕUPD�PHUNH]OHUL�JLEL�
|UJ�WOHULQ�GDKLO�ROGX÷X�ELOLP�VLVWHPLQLQ�
NRGX�JHUoHN�JHUoHN�GH÷LO¶GLU��$QFDN�EX��
EXJ�QN��|UJ�WOHUL�DoÕNODPDN�LoLQ�\HWHUOL�
GH÷LOGLU��$QGHUVHQ���������/XKPDQQ¶ÕQ�
NDYUDPODUÕQÕ� NXOODQDUDN� EXJ�QN�� |U�
J�WOHULQ� NRGODUÕQÕQ� oHúLWOHQGL÷LQL� YXU�
JXODPDNWDGÕU�� $QGHUVHQ� ������¶H� J|UH�
|UJ�WVHO� oRN� VHVOLOLN� LúOHY� VLVWHPOHULQL�
RULMLQDO�|UJ�WVHO�IRUPODUÕQÕ�JHQLúOHWHUHN�
RUWD\D�oÕNPÕúWÕU��gUQH÷LQ�H÷LWLPL�HOH�DO�
GÕ÷ÕPÕ]GD� |÷UHQPH� LOH� LOJLOL� |UJ�WOHULQ�
DUWWÕ÷ÕQÕ�J|UPHNWH\L]��%XQXQOD�EHUDEHU�
|÷UHQPH� LúOHYLQL� \HULQH� JHWLUHQ� |UJ�W�
OHQPH\H�EDNWÕ÷ÕPÕ]GD�\DúDP�ER\X�|÷�
UHQPH��\HWLúNLQ�H÷LWLPL�JLEL�ELoLPOHUL�NR�
QXúXU�KDOH�JHOL\RUX]��%X�GXUXPGD�KHU�
NHV�YH�KHU�úH\�³oRFXN´D�G|Q�úPHNWHGLU�
�9LODGVHQ�������������$\QÕ�GXUXP�VRV�
\DO�KL]PHW�GLVLSOLQLQGH�GH�VDYXQXFXOXN��
DLOH�GDQÕúPDQOÕ÷Õ�YH\D�SVLNRGUDPD�H÷L�
WLPOHUL� JLEL� H÷LWLPOHULQ� \D\JÕQODúPDVÕ�
RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU�

/XKPDQQ¶ÕQ� VLVWHP� WHRULVL\OH� EHUDEHU�
VÕNOÕNOD� \DSÕODQ� EX� WDUWÕúPDODU� VRV\DO�

KL]PHW�GLVLSOLQLQGH�|QHPOL�\DQNÕODU�EXO�
PXúWXU��:LUWK������������¶H�J|UH��VRV�
\DO�KL]PHW�NHQGL�|]HO�LúOHYL\OH�GL÷HU�Lú�
OHY� VLVWHPOHULQ� KLoELULQLQ� \HULQH� NRQX�
ODPD\DFDN�ELU� LúOHY�VLVWHPL�RODUDN�J|�
U�OHELOLU��%XQXQ�QHGHQL� WRSOXPGDNL�KHU�
ELU� LúOHY�VLVWHPLQLQ�|]HO�ELU� LOHWLúLPL�RO�
PDVÕQGDQGÕU��g]HO�ELU�LOHWLúLP�NRGXQXQ�
WDQÕPODQPDVÕ�QHGHQL\OH�VRV\DO�KL]PHW�
WRSOXPXQ�JHUHNOL�ELU�LúOHY�VLVWHPL�RODUDN�
J|U�OPHNWHGLU�� :LUWK� ������� ����� D\�
QÕ�]DPDQGD�VRQ�RQ�\ÕOOÕN�V�UHoWH�øVYLo�
UH��$OPDQ\D�YH�$YXVWXU\D�JLEL�$OPDQFD�
NRQXúDQ� VRV\DO� KL]PHW� H÷LWPHQOHULQLQ�
ROGX÷X� �ONHOHUGH� /XKPDQQ¶ÕQ� VLVWHP�
WHRULVLQL�WHPHO�DODUDN�JHOLúWLULOHQ�VRV\DO�
KL]PHW�LoLQ�oRN�LOJL�oHNLFL�ELU�NHúLIWHQ�GH�
V|]�HWPHNWHGLU��%X�NHúLI�PHYFXW�KHU�VR�
UXQXQ� WHVDG�¿�ELU�ELoLPGH�GL÷HU�VRUX�
QXQ� ELU� o|]�P�� ROGX÷X� G�ú�QFHVLQH�
GD\DQPDNWDGÕU��%X�EDNÕú�DoÕVÕ�WRSOXP�
VDO� VRUXQODUD� RODVÕ� o|]�POHULQ� EXOXQ�
PDVÕ� EDNÕPÕQGDQ� LOJL� oHNLFLGLU� �:LUWK��
�����������

6RV\DO� KL]PHWLQ� QDVÕO� ELU� LOHWLúLP� EH�
QLPVHGL÷L�YH�VRV\DO�KL]PHWWH� LNLOL� NRG�
ODU� ROXS� ROPDGÕ÷Õ� |QHPOL� WDUWÕúPD� YH�
VRUJXODPDODUGDQGÕU��:LUWK���������������
/XKPDQQ�� WHRULVLQGH� VLVWHPOHULQ� NHQ�
GL�|]HO�NRGODUÕ�ROGX÷XQX�YH�EX�NRGODU�
OD� LOHWLúLP�NXUGX÷XQX�YXUJXODPDNWDGÕU��
(NRQRPL� E�W�Q� LOHWLúLPLQL� |GHPH�|GH�
PHPH� NRGX� �]HULQGHQ� \DSDUNHQ� VRV�
\DO�KL]PHW�KDQJL�LNLOL�NRG��]HULQH�WHPHO�
OHQGLULOHFHNWLU"�/XKPDQQ¶ÕQ�VLVWHP�WHR�
ULVL\OH�EHUDEHU�VRV\DO�KL]PHWWH�VÕNOÕNOD�
WDUWÕúÕODQ�EX�VRUX\D�:LUWK��������������
³6RV\DO�KL]PHWWH�E�W�Q�LOHWLúLPOHU�³\DU�
GÕP�HWPH�\DUGÕP�HWPHPH´�LNLOL�NRGXna 

GD\DQPDNWDGÕU´�FHYDEÕQÕ�YHUPLúWLU��

/XKPDQQ¶ÕQ� \DNODúÕPODUÕ� VRV\DO� KL]�
PHW� PHVOH÷L� DoÕVÕQGDQ� oHúLWOL� VRUXQ�
ODUÕ� G�ú�QPH\H� VHYN� HWPHNWHGLU�� %D�
]Õ� ELUH\OHU� |UQH÷LQ� LúVL]OLN�� HYVL]OLN��
PDGGH� ED÷ÕPOÕOÕ÷Õ�� VRV\DOL]DV\RQ� YH�
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NLPOLN� SUREOHPOHUL� JLEL� IDUNOÕ� QHGHQOHU�
GHQ� GROD\Õ� V|]� NRQXVX� VLVWHPOHULQ� GÕ�
úÕQGD� NDODFDNODUGÕU��$QFDN�EX�ELUH\OHU�
KDOHQ� WRSOXP� WDUDIÕQGDQ�GHVWHNOHQPH�
VL�JHUHNHQ��KDNODUÕ�RODQ�YDWDQGDúODUGÕU�
�.LKOVWU|P�� ������ ������ (NRQRPLN� VLV�
WHP�LoLQ�LúVL]�ELU�ELUH\LQ�VRUXQX�VDGHFH�
VLVWHPLQ� NHQGL� LNLOL� NRGX� �|GHPH�|GH�
PHPH�� LOH�DQODúÕODELOLU��(NRQRPL� VLVWH�
PLQLQ�WHN�LúOHYL�JHOHFHN�LoLQ�JHUHNOL�HOH�
PHQWOHULQ�VD÷ODQPDVÕGÕU��(NRQRPL�VLV�
WHPL�VDGHFH�NHQGL�LNLOL�NRGX�LOH�LOHWLúLP�
NXUDU��:LUWK��������������øúVL]�ELU�ELUH�
\LQ�HNRQRPLN�VÕNÕQWÕODU� \DúDPDVÕ�� WRS�
OXPGD�NDEXO�J|UPHPHVL��EHQOLN�VD\JÕ�
VÕQÕ� \LWLUPHVL�� UXK� VD÷OÕ÷ÕQÕQ� ER]XOPD�
VÕ�HNRQRPL�VLVWHPL�LoLQ�ELU�DQODP�LIDGH�
HWPH]�� (NRQRPL� VLVWHPLQLQ� WHN� ELU� GLOL�
YDUGÕU��gGHPH�|GHPHPH��3HNL�EX�GX�
UXPGD� LúVL]� ELUH\LQ� \DúDGÕ÷Õ� VRUXQODU�
KDQJL� VLVWHPLQ� LOJL� DODQÕQD� JLUHFHNWLU"�
:LUWK� ������������ LúOHYVHO� IDUNOÕODúPD�
GDQ�ND\QDNODQDQ�VRUXQODUÕ�HOH�DOPDQÕQ�
PRGHUQ� VRV\DO� KL]PHWLQ� HQ� WHPHO� J|�
UHYL�ROGX÷XQX�YXUJXODU��%XQXQOD� LOLúNLOL�
RODUDN�GD�VRV\DO�KL]PHWLQ�HQ�WHPHO� Lú�
OHYLQLQ�LoHUPH�ROPDVÕ�JHUHNWL÷LQLQ�DOWÕQÕ�
oL]HU���:LUWK�������������

/XKPDQQ¶ÕQ� VLVWHP� WHRULVL� VRV\DO� KL]�
PHW� GLVLSOLQL� DoÕVÕQGDQ� oRN� \|QO�� YH�
VRQ� GHUHFH� |QHPOL� EDNÕú� DoÕODUÕ� VXQ�
PDNOD�EHUDEHU�WHRULQLQ�HOHúWLULOGL÷L�QRN�
WDODU�GD�V|]�NRQXVXGXU��/XKPDQQ¶ÕQ�WH�
RULVLQGH�LOHWLúLPLQ�ROGX÷X�DQFDN�LQVDQ��
URO��H\OHP��JLEL�NDYUDPODUD�\HU�YHULOPH�
GL÷L� YXUJXODQPDNWDGÕU�� /XKPDQQ¶D� J|�
UH�ELUH\�WRSOXPXQ�WHPHO�|÷HVL�GH÷LOGLU��
oHúLWOL�VRV\DO�VLVWHPOHULQ�IRQNVL\RQHO�LK�
WL\DoODUÕQD�ED÷OÕ�RODUDN�GDKLO�HGLOPHNWH�
YH\D� GÕúODQPDNWDGÕU��2GD÷ÕQGD� LQVDQÕ�
EDUÕQGÕUDQ�YH�LQVDQÕQ�L\LOLN�KDOLQL�DUWWÕU�
PD\D� \|QHOLN� P�GDKDOHOHUGH� EXOXQDQ�
VRV\DO� KL]PHW�PHVOH÷L� LoLQ� ELUH\LQ� VD�
GHFH� VLVWHPLQ� LKWL\DoODUÕQÕ� NDUúÕOD\DQ�

ELU� ³DUDo´� RODUDN� J|U�OPHVL� NDEXO� HGL�
OHELOLU� PL"� �KWWS���ZZZ�WLVVD�QHW�DUFKL�
YH������.ODVVHQ$EVWUDFWHUZHLWHUW�SGI��
HULúLP�WDULKL�������������

/XKPDQQ�� VLVWHPGH� HWLN� YH� DKODNÕQ�
ROXúWX÷XQX�YDUVD\DU�YH�EXQX�J�QGHPH�
JHWLUPH�JHUH÷L�GX\PD]��$\UÕFD�NLúL�YH�
NXUXPODUÕQ�NHQGL�HWLN�YH�DKODNL�VRUXP�
OXOXNODUÕQGD�|]J�U�ROGXNODUÕQÕ�G�ú�Q�U���
$QFDN�EX�GXUXPODUÕQ�KLoELUL�V�UHNOL�\HQL�
DKODNL�VRUXODUÕ�HOH�DOPDVÕ�JHUHNHQ�VRV�
\DO� KL]PHW� X]PDQÕ� LoLQ� \HWHUOL� GH÷LOGLU�
�.LKOVWU|P������������������/XKPDQQ¶ÕQ�
VLVWHP� WHRULVL� HWLN� YH� DKODNL� GH÷HUOHQ�
GLUPHOHU� LoHUPHVH� GH� VRV\DO� KL]PHWWH�
HWLN� YH� DKODNL� \HWNLQOLN� \�NVHN|÷UHWLP�
XOXVDO�NXUXPX�WDUDIÕQGDQ�JHUHNOL�J|U�O�
PHNWHGLU� �.LKOVWU|P�� ������ ������ 6RV�
\DO�KL]PHW�X]PDQODUÕ�\DSWÕNODUÕ�KHU�P��
GDKDOH\L�\DVDO�ELU�G�]HQOHPH\H�GD\DQ�
GÕUÕUODU��$QFDN�\DVDO�G�]HQOHPHOHULQ�RO�
PDGÕ÷Õ�GXUXPODUGD�HWLN�YH�DKODNL�LONHOHU�
GHYUH\H� JLUHU�� gUQH÷LQ� VRV\DO� KL]PHW�
X]PDQODUÕQÕQ�P�UDFDDWoÕQÕQ� NHQGL� ND�
GHULQL�EHOLUOHPH�KDNNÕQD�VD\JÕ�GX\PDVÕ�
YH�EXQX�JHOLúWLUPHVL�LoLQ�oDOÕúPDVÕ�\D�
VDO�ELU�G�]HQOHPH�ROPDGÕ÷Õ�KDOGH��VRV�
\DO�KL]PHW�X]PDQODUÕQÕQ�PHVOHNL�oDOÕú�
PDODUÕQGD� J|]� |Q�QGH� EXOXQGXUPDVÕ�
JHUHNHQ� ELU� HWLN� LONHGLU�� $KPHG�0RKD�
PHG������������VRV\DO�KL]PHWWH�HWLN� LO�
NHOHULQ�|QHPLQL�úX�úHNLOGH�YXUJXODPDN�
WDGÕU�´�1RUPDWLI�ELU�GLVLSOLQ�RODUDN�VRV�
\DO�KL]PHW�VRV\DO�P�GDKDOH\H�RGDNODQ�
PDNWDGÕU��6RV\DO�KL]PHWLQ�DXWRSRLVHVL�
VL�YH�\HQLGHQ��UHWLPL�NHQGL�IDDOL\HWOHULQL�
\|QOHQGLUHFHN�QRUPDWLI�LoHUL÷L�ROPDGDQ�
P�PN�Q�ROPD]GÕ��6RV\DO�KL]PHW�ELOJL�
GLU�YH�EX�ELOJLQLQ�X\JXODQPDVÕGÕU�DQFDN�
KHU�úH\GHQ�|QFH��VRV\DO�KL]PHW�PHVOH�
NL�HWLN�VRUXPOXOX÷D�VDKLSWLU�´
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%X�PDNDOHGH�1LNODV�/XKPDQQ¶ÕQ�VLVWHP�
WHRULVLQLQ� NDYUDPODUÕ�� WHRULQLQ� YDUVD�
\ÕPODUÕ�� YH� VRV\DO� KL]PHW� GLVLSOLQLQGH�
NL�\DQVÕPDODUÕ�WDUWÕúÕOPD\D�oDOÕúÕOPÕúWÕU��
/XKPDQQ� JHOLúWLUGL÷L� VLVWHP� WHRULVL\OH�
DOPDQFD�NRQXúXODQ��ONHOHUGH�YH�øVNDQ�
GLQDY��ONHOHULQGH�ROGXNoD�ELOLQHQ�ELU�WH�
RULV\HQGLU��/XKPDQQ¶ÕQ�VLVWHP�WHRULVL\�
OH�EHUDEHU�\DSWÕ÷Õ�HQ�E�\�N�NDWNÕODUGDQ�
ELUL� VLVWHPOHULQ� NHQGL� NHQGLOHULQL� �UHW�
WL÷LQL� YXUJXODPDVÕGÕU�� %X� YXUJX\X� DX�
WRSRLHVLV� NDYUDPÕ\OD� \DSDQ� /XKPDQQ�
VLVWHPOHULQ�NHQGL�|÷HOHULQL��UHWWLNOHULQL��
NHQGL� Lo� \DSÕODUÕQÕ� G�]HQOHGLNOHULQL� YH�
VÕQÕUODUÕQÕ� oL]GLNOHULQL� LIDGH� HWPHNWHGLU��
%|\OHFH� KHP� NHQGLQL� KHP� GH� oHYUH\L�
GH÷LúWLUHQ�ELU� |]HOOL÷H� VDKLSWLU��%XQXQ�
OD�EHUDEHU�/XKPDQQ��PRGHUQ�WRSOXPXQ�
LúOHYVHO�RODUDN�IDUNOÕODúWÕ÷ÕQÕ�YH�LúOHYVHO�
RODUDN� IDUNOÕODúPÕú� PRGHUQ� WRSOXPGD�
ELOLP��KXNXN��HNRQRPL�JLEL�LúOHY�VLVWHP�
OHULQLQ�YDUOÕ÷ÕQGDQ�V|]�HWPHNWHGLU��6|]�
NRQXVX� LúOHY� VLVWHPOHULQLQ� NHQGLOHULQH�
|]J��ELU�LOHWLúLP�NRGX�YH�LúOHYL�YDUGÕU��

1LNODV� /XKPDQQ� JHOLúWLUGL÷L� VLVWHP� WH�
RULVL� VRV\DO� KL]PHW� GLVLSOLQLQGH� GH�
VRQ� ]DPDQODUGD� VÕNOÕNOD� WDUWÕúÕOPDNWD�
GÕU�� *�Q�P�]GHNL� PRGHUQ� UHIDK� GHY�
OHWOHULQGH� \DUGÕP� HWPH� PHVHOHVLQLQ�
oRN� VHVOL� ROGX÷X� YXUJXODQPDNWDGÕU��
dRN�VHVOLOL÷LQ�ROPDVÕ�\DUGÕP�YHUHQ�NX�
UXPODUÕQ� oHúLWOLOL÷LQLQ� DUWPDVÕ� DQODPÕ�
QD� JHOPHNWHGLU�� :LUWK� ������� ����� Lú�
OHYVHO� RODUDN� IDUNOÕODúPÕú� WRSOXPODUGD�
ELUH\VHO�PRWLYDV\RQ� LOH� ED÷ODQWÕOÕ� RODQ�
KD\ÕUVHYHUOL÷LQ� WDP� DNVLQH�� VRV\DO�
KL]PHWLQ� YDUOÕ÷ÕQD� LúDUHW� HGHU�� <DUGÕP�
LúOHYVHO� RODUDN� IDUNOÕODúPÕú� WRSOXP�
GD�GLQLQ�HWNLVLQGHQ�oÕNÕS�NDPX�RWRULWH�
VL� KDOLQH� JHOPLú� YH� VRV\DO� SROLWLND� NR�
QXVX� ROPD\D� EDúODPÕúWÕU�� %X� ED÷ODP�
GD� VRV\DO� KL]PHWLQ� WRSOXPGDNL� |QHPOL�
ELU� PLV\RQX�� PRGHUQOHúPHQLQ� \ÕNÕFÕ�

VRQXoODUÕQÕ� HQJHOOHPHN�� WHOH¿� HWPHN�
YH\D�\|QHWPHNWLU��

6RV\DO�KL]PHWLQ�LNLOL�NRGX�ROXS�ROPDGÕ÷Õ�
YH� LúOHYVHO� RODUDN� IDUNOÕODúPÕú� WRSOXP�
GDNL�LúOHYLQLQ�QH�ROGX÷X�VÕNOÕNOD��]HULQ�
GH� WDUWÕúÕODQ�VRUXODU�RODUDN�GLNNDW�oHN�
PHNWHGLU�� %X� VRUXODUÕQ� QHW� ELU� FHYDEÕ�
ROPDPDNOD� EHUDEHU�� OLWHUDW�UGH� VRV\DO�
KL]PHWLQ� \DUGÕP� HWPH�\DUGÕP� HWPHPH�
LNLOL�NRGXQD�GD\DQGÕ÷Õ�YH�LoHUPH�LúOHYL�
QL�\HULQH�JHWLUGL÷L�LIDGH�HGLOPHNWHGLU��

/XKPDQQ� JHOLúWLUGL÷L� WHRUL� LOH� G�Q\DGD�
E�\�N� \DQNÕODU� X\DQGÕUÕUNHQ� D\QÕ� ]D�
PDQGD�V|]�NRQXVX�WHRUL\OH�LOJLOL�ELUoRN�
HOHúWLUL\H� GH� PDUX]� NDOPÕúWÕU�� 6LVWHP�
NXUDPÕQÕQ�VR\XW�YH�DQODúÕOPD]�NDYUDP�
ODU�LoHUPHVL��D\QÕ�LIDGHOHULQ�IDUNOÕ�F�P�
OH� NDOÕSODUÕ\OD� \HQLGHQ� WHNUDUODQPDVÕ��
SUDWLN� |UQHNOHULQ� ROPDPDVÕQGDQ� GROD�
\Õ� NXUDPÕQ� SUDWL÷H� DNWDUÕOPDVÕQGD� E��
\�N� J�oO�NOHU� \DúDQPDVÕ� /XKPDQQ¶D�
\|QHOLN� \DSÕODQ� HOHúWLULOHUGHQ� ED]ÕODUÕ�
GÕU� �<ROGDú�� ������ ������ $QFDN� E�W�Q�
VR\XW� YH� NDUPDúÕN� LoHUL÷LQH� UD÷PHQ��
1LNODV� /XKPDQQ¶ÕQ� JHQHO� VLVWHPOHU� WH�
RULVLQH�RODQ�NDWNÕODUÕ�VRQ�GHUHFH�GH÷HU�
OLGLU��dHOLN�������������1LNODV�/XKPDQ¶ÕQ�
VLVWHP�WHRULVL�VRV\DO�KL]PHWLQ�SRVW�PR�
GHUQ� WRSOXPODUÕQGDNL� LúOHY� YH� LOHWLúLP�
NRGXQX�G�ú�QPHN�YH�VRV\DO�KL]PHWOHU�
DODQÕQGDNL�|UJ�WOHULQ�oRN�VHVOL�KDOH�JH�
OLúOHULQL�DQDOL]�HWPHN�DoÕVÕQGDQ�ROGXNoD�
YHULPOL�PHFUDODU�VXQPDNWDGÕU��%XQXQOD�
ELUOLNWH� VRV\DO� KL]PHWLQ� JHOHQHNVHO� YH�
|]J�UOHúWLULFL�GH÷HUOHUL�ED÷ODPÕQGD�\H�
QL�WDUWÕúPDODUD�PXKWDoWÕU��

.$<1$.d$
$KPHG�0RKDPHG��.�� �������� 6RFLDO�:RUN�
3UDFWLFH�DQG�&RQWH[WXDO�V\VWHPLF�,QWHUYHQ�
WLRQ��,PSUREDOLW\�2I�&RPPXQLFDWLRQ�%HWZH�
HQ�6RFLDO�:RUN�DQG�6RFLRORJ\��-RXUQDO�2I�
6RFLDO�:RUN�3UDFWLFH�������
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$OYHU�� )�� �������� 1LNODV� /XKPDQQ�� .DGLIH�
.DUDQOÕN� ��� $\QD� ù|YDO\HOHUL� �V�� ����������
LoLQGH�øVWDQEXO��6X�\D\ÕQODUÕ��

%D\NDUD��$FDU�<��YH��$FDU��+����������6LVWHP�
.XUDPÕ�(NRORMLN� 6LVWHP� .XUDPÕ� YH� 6RV\DO�
+L]PHW�� 7HPHO� .DYUDPODU� YH� )DUNOÕOÕNODU��
7RSOXP�YH�6RV\DO�+L]PHW���������������

dHOLN��&����������1LNODV�/XKPDQQ¾GD�6RV\DO�
6LVWHP�2ODUDN�7RSOXP�YH�0RGHUQ�7RSOXPXQ�
.DUPDúÕNOÕ÷Õ� 6RUXQX�� (UFL\HV� 8QLYHUVLWHVL�
LODKL\DW�)DNXOWHVL�%LOLPQDPH�'HUJLVL��������

'RPLQHOOL��/����������*OREDOL]DWLRQ��FRQWHP�
SRUDU\�FKDOOHQJHV�DQG�VRFLDO�ZRUN��SUDFWL�
ce. ,QWHUQDWLRQDO�6RFLDO�:RUN������±����

'X\DQ��9���g]J�U�6D\DU�g��YH�g]EXOXW��0��
�������� 6RV\DO� +L]PHWL� 7DQÕPDN� YH� $QOD-
PDN�� 6RV\DO� +L]PHW� 8]PDQODUÕ� YH� 6RV\DO�
+L]PHW�$ODQÕQGD�dDOÕúDQODU�øoLQ�%LU�5HKEHU� 
$QNDUD��6RV\DO�+L]PHW�8]PDQODUÕ�'HUQH÷L�
<D\ÕQ�1R���

'�U��:����������/XKPDQQ�YH�6LVWHP�.XUDPÕ��
5��5LFKWHU� LoLQGH��6RV\RORMLN�3DUDGLJPDODU 
�V������������øVWDQEXO��.�UH�<D\ÕQODUÕ�

(UWRQJ��*����������1LNODV�/XKPDQQ¶ÕQ�6RV�
\DO�6LVWHPOHU�.XUDPÕ�YH�*�YHQ�7DUWÕúPDOD�
UÕ�%D÷ODPÕQGD�6D÷OÕN�6LVWHPL��$QNDUD�hQL-
YHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL��
�����

(UWRQJ��*����������6D÷OÕN�6LVWHPLQGH�+HNLP�
+DVWD� øOLúNLVL� YH� *�YHQ� 8QVXUX�� $QNDUD��
$QNDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW��
V��6RV\RORML�$QDELOLP�'DOÕ�<D\ÕQODQPDPÕú�
'RNWRUD�7H]L�

.LKOVWU|P�� $�� �������� /XKPDQQ¶V� V\VWHP�
WKHRU\�LQ�VRFLDO�ZRUN��&ULWLFLVP�DQG�UHÀHFWL�
RQV��-RXUQDO�RI�6RFLDO�:RUN����������

.LQJ�� 0��� 	� 7KRUQKLOO�� &�� �������� 1LNODV�
/XKPDQQ¶V� 7KHRU\� RI� 3ROLWLFV� DQG� /DZ� 
1HZ�<RUN��3DOJUDYH�0DFPLOODQ��

.ODVVHQ��0��:KDW�LV�WKH�FRQWULEXWLRQ�RI�WKH�
V\VWHP� WKHRU\� WR� D� VRFLDO� ZRUN� GLVFLSOLQH�
DQG� SUDFWLFH�� (ULúLP�� ������������ KWWS���
ZZZ�WLVVD�QHW�DUFKLYH������.ODVVHQ$EV�
WUDFWHUZHLWHUW�SGI

/HH��'����������7KH�6RFLHW\�RI�6RFLHW\��7KH�
*UDQG�)LQDOH�RI�1LNODV�/XKPDQQ��6RFLRORJL-
FDO�7KHRU\�����������������

/XKPDQQ�� 1�� �������� (FRORJLFDO� &RPPX-
QLFDWLRQ�� �-��%��-U��dHY���&DPEULGJH��3ROLW\�
3UHVV�

0RHOOHU��+��*����������/XKPDQQ�([SODLQHG��
)URP�6RXO�7R�6\VWHPV��&KLFDJR��2SHQ�&R�
XUW�3XEOLVKHU�

3D\QH�� 0�� �������� 0RGHUQ� 6RFLDO� :RUN�
7KHRU\��&KLFDJR��/\FHXP�%RRNV�

5LW]HU��*����������0RGHUQ�6RV\RORML�.XUDP�
ODUÕ�� �+��+�O�U��dHY���$QNDUD��'H�.L�<D\ÕQ�
FÕOÕN�

6HLGO��'����������/XKPDQQ¶V�7KHRU\�RI�$X�
WRSRLHWLF�6RFLDO�6\VWHPV��0XQLFK�%XVLQHVV�
5HVHDUFK�������

9LOODGVHQ�� .�� �������� µ3RO\SKRQLF¶� ZHOIDUH��
/XKPDQQ¶V�V\VWHPV� WKHRU\�DSSOLHG� WR�PR�
GHUQ� VRFLDO� ZRUN�� ,QWHUQDWLRQDO� -RXUQDO�2I�
6RFLDO�:RUN���������

:LUWK��-��9����������7KH�)XQFWLRQ�RI�6RFLDO�
Work. -RXUQDO�RI�6RFLDO�:RUN����������

<ROGDú�� <�� �������� øúOHYVHO�<DSÕVDO� 6LVWHP�
.XUDPÕ��øVWDQEXO��$OID�$NDGHPL�
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0REELQJ�DQG�+HDOWK�RI�
(PSOR\HH

&HPLOH�d(7ø1
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<UG�'Ro�'U���'RNX]�(\O�O�hQLYHUVLWHVL�
øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�
dDOÕúPD�(NRQRPLVL�YH�(QG�VWUL�øOLúNLOHUL�%|O�P�
8]PDQ��3VLNRORJ��
øQVDQ�.D\QDNODUÕ�8]PDQÕ

ÖZET

0REELQJ� RUWD\D� oÕNÕúÕ� WHN� ELU� QHGHQH� ED÷-
ODQDPD\DFDN� NDGDU� NDUPDúÕN� ELU� V�UHFLQ�
VRQXFXQGD�ROXúPDNWD�YH�GHYDP�HWPHNWHGLU��
1LWHNLP� VRQXoODUÕQÕQ� PREELQJ� PD÷GXUX� LOH�
HWNLOHúLPGH� EXOXQDQODUÕ� GD� HWNLOL\RU� ROPD-
VÕ� |]HOOLNOH� VRQXoODUD� LOLúNLQ� \DQVÕPDODUÕQ�
|QHPLQL� DUWÕUPDNWDGÕU�� hONHPL]GH� PREELQJ�
DUDúWÕUPDODUÕQ� JHoPLúL� ����¶OL� \ÕOODUD� GD-
\DQPDNWDGÕU��0REELQJLQ�GR÷UXGDQ�oDOÕúDQÕQ�
VD÷OÕ÷ÕQD�HWNLOHUL�KDNNÕQGD�oDOÕúPDODU�ROGXN-
oD�VÕQÕUOÕGÕU��%X�QHGHQOH�oDOÕúPDGD�PREELQJ�
YH�oDOÕúDQ�VD÷OÕ÷Õ� LOLúNLVL� OLWHUDW�UGHNL�DUDú-
WÕUPD� VRQXoODUÕ� �]HULQGHQ� HOH� DOÕQDUDN�� �O-
NHPL]�oDOÕúPD�KD\DWÕ��oDOÕúDQ�YH�NLúL�VD÷OÕ÷Õ�
LoLQ�ELU�|QJ|U��\DUDWÕOPDVÕ�DPDoODQPÕúWÕU�

Anahtar Sözcükler: 0REELQJ�� oDOÕúDQ� VD÷-
OÕ÷Õ

ABSTRACT�
0REELQJ�RFFXUV�DQG�JRHV�RQ�DV�WKH�UHVXOW�RI�
D�FRPSOH[�SURFHVV�WKDW�FDQQRW�EH�FRQQHFWHG�
WR�MXVW�D�VLQJOH�UHDVRQ��,Q�IDFW��WKH�UHVXOWV�RI�
WKH�PREELQJ� DIIHFW� QRW� WKH� YLFWLPV� EXW� DOVR�
WKH�SHRSOH�ZKR�KDYH�DQ�LQWHUDFWLRQ�ZLWK�PRE-
ELQJ�YLFWLPV���7KHVH�VLWXDWLRQV�ZLOO�LQFUHDVH�
WKH�LPSRUWDQFH�RI�WKH�UHVXOWV�RI�WKH�PREELQJ���
7KH�KLVWRU\�RI�PREELQJ�UHVHDUFK�GDWHV�EDFN�
WR������V�LQ�7XUNH\�7KH�QXPEHU�RI�WKH�VWXGLHV�
ZKLFK� KDYH� DERXW� GLUHFW� HIIHFWV� RI�PREELQJ�
RQ� WKH� KHDOWK� RI� HPOR\HH�� DUH� YHU\� OLPLWHG��
)RU� WKLV� UHDVRQ�WKLV� VWXG\� DLPV� WR� FUHDWH� D�
YLVLRQ� IRU�ZRUNLQJ� RI� OLIH� WKH� HPSOR\HH� DQG�
KHDOWK�RI� WKH� LQGLYLGXDO� LQ�7XUNH\�E\�DQDO\-
VL]QJ��WKH�UHODWLRQVKLS�EHWZHHQ�PREELQJ�DQG�
KHDOWK�RI�HPSOR\HH�RYHU�WKH�UHVHDUFK�UHVXOWV�
LQ�WKH�OLWHUDWXUH

Keywords: 0REELQJ��KHDOWK�RI�HPSOR\HH

*ø5øù

øON�GHID�KD\YDQ�ELOLPFL�.RQUDG�/RUHQ]�
WDUDIÕQGDQ�����¶OÕ�\ÕOODUGD�ED]Õ�KD\YDQ�
KDUHNHWOHULQL�WDULI�HWPHN�LoLQ�NXOODQÕOPÕú�
RODQ�PREELQJ�NDYUDPÕ��/RUHQ]�WDUDIÕQ�
GDQ�³ELU�JUXS�\D�GD�V�U��KDOLQGHNL��N��
o�N�KD\YDQÕQ�� WHN�EDúÕQD�GRODúDQ�E��
\�N� ELU� KD\YDQÕ� WHKGLW� HWPHVL´QL� WDULI�
HWPHN� LoLQ� NXOODQPÕúWÕU� �'DYHQSRUW� YH�
GL÷���� ������� ����¶GH� LVH� GRNWRU� +HL�
QHPDQQ� oRFXNODUÕQ� RNXOGD� ELUELUOHULQH�
NDUúÕ� KDUHNHW� WDU]ÕQÕ� LQFHOHUNHQ� D\QÕ�
WHULPL�³ELU�JUXS�oRFX÷XQ�� WHN�ELU�oRFX�
÷D�NDUúÕ�\ÕNÕFÕ�KDUHNHWOHUL´QL�DoÕNODPDN�
LoLQ�NXOODQPÕúWÕU��$NW��7ÕQD]���������%X�
NHOLPH\L�GDKD�VRQUD�����¶OL�\ÕOODUÕQ�ED�
úÕQGD� øVYHo¶OL� oDOÕúPD� SVLNROR÷X� +H�
LQ]� /H\PDQQ� Lú� \DúDPÕQGD� NXOODQPÕú��
³oDOÕúPD� KD\DWÕQGD� ELU� YH\D� ELUNDo� NL�
úL� WDUDIÕQGDQ�� JHQHOOLNOH� WHN� ELU� ELUH\LQ�

'HUOHPH
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oDUHVL]� YH� VDYXQPDVÕ]� GXUXPD� G�ú��
U�OPHVL�YH�EX�GXUXPGD�NDOPDVÕ�LoLQ�VLV�
WHPDWLN�ELU�\ROOD�\DSÕODQ�G�úPDQFD�YH�
HWLN�ROPD\DQ�W�P�LOHWLúLP�ELoLPOHUL´�ROD�
UDN� WDQÕPODPÕúWÕU� �'DYHQSRUW� YH� GL÷���
�������

*�Q�P�]GH� IDUNOÕ�N�OW�UOHUGH� IDUNOÕ�EL�
oLPGH�RUWD\D�oÕNDQ�PREELQJ�� OLWHUDW�U�
GH�� ³PREELQJ´�YH\D� ³EXOO\LQJ´�NDYUDP�
ODUÕ�LOH�LIDGH�HGLOPHNWHGLU��7ÕQD]���������
0REELQJ�WHULPL��GLOLPL]GH�VÕNOÕNOD�ROGX�
÷X�JLEL�NXOODQÕOPÕú�\D�GD�³\ÕOGÕUPD��Lú\H�
ULQGH� SVLNRORMLN� WDFL]´� RODUDN� NDUúÕOÕ÷Õ�
QÕ�EXOPXúWXU��%XQXQ�\DQÕQGD�]RUEDOÕN��
GX\JXVDO�WDFL]��GX\JXVDO�VDOGÕUÕ��SVLNR�
ORMLN�WHU|U�JLEL�NDYUDPODU�GD�ED]Õ�DUDú�
WÕUPDFÕODU� WDUDIÕQGDQ� NXOODQÕOPDNWDGÕU�
�<�FHW�UN�YH�gNH���������

����¶OL� \ÕOODUGD� WDQÕPODQDQ� PREELQJ��
ELUH\OHU� YH� |UJ�WOHU� �]HULQGH� \DUDWWÕ�
÷Õ� ROXPVX]� HWNLOHULQ� IDUN� HGLOPHVL\OH�
|QHPOL�ELU�oDOÕúPD�DODQÕ�KDOLQH�JHOPLú�
WLU��+HU�JHoHQ�J�Q�Lú�\DúDPÕQGDNL�\D\�
JÕQOÕ÷Õ� DQODúÕODQ�PREELQJLQ�� EX�GDYUD�
QÕúODUD�PDUX]�NDODQ�oDOÕúDQODUGD�¿]LN�
VHO�YH�SVLNRORMLN�VD÷OÕN�SUREOHPOHUL�\D�
UDWWÕ÷Õ�� EX� QHGHQOH� LúH� JHOPHPHOHULQ��
LVWLIDODUÕQ� DUWWÕ÷Õ�� LOHUOH\HQ� GXUXPODUGD�
LVH�LQWLKDUD�NDGDU�X]DQDQ�VRQXoODU�\D�
UDWDELOHFH÷L�NDQÕWODQPÕúWÕU� �$VXQDNXWOX�
YH�6DIUDQ�� ������$\WDo� YH�GL÷��� ������
8OX÷�YH�%H\GR÷DQ��������

02%%ø1*�.$95$0,

0RE´� NHOLPHVL�� /DWLQFH� ³P|ELOH� YXO�
JXV´� ³NDUDUVÕ]� NDODEDOÕN´� V|]F�NOHULQ�
GHQ� JHOPHNWHGLU� �:HEVWHU¶V� &ROOHJH�
'LFWLRQDU\�� ������� øQJLOL]FH¶GH�� G�]HQ�
VL]� YH\D� LV\DQ� HGHQ� LQVDQ� WRSOXOX÷X��
NDQXQVX]�úLGGHW�X\JXOD\DQ�oHWH�\D�GD�
NDODEDOÕN�� E�\�N� LQVDQ� YH\D� Hú\D� JX�
UXEX� YE�� DQODPODUÕQÕ� NDUúÕODPDNWDGÕU�
�:HEVWHU¶V� &ROOHJH� 'LFWLRQDU\�� �������

øQJLOL]FHGH� ³PRE´�N|N�Q�Q�H\OHP�ELoL�
PL�RODQ�³PREELQJ´�SVLNRORMLN�EDVNÕ��SVL�
NRORMLN�úLGGHW��NXúDWPD�� WDFL]�� UDKDWVÕ]�
HWPH�YH\D�VÕNÕQWÕ�YHUPH�DQODPÕQD�JHO�
PHNWHGLU� �2[IRUG� $GYDQFH� /HDUQHU¶V�
'LFWLRQDU\��������

0REELQJ� NDYUDPÕQÕQ�� \XYDODUÕQÕ� NRUX�
PDN� LoLQ� VDOGÕUJDQÕQ� HWUDIÕQGD� XoDQ�
NXúODUÕQ� GDYUDQÕúODUÕQÕ� EHWLPOHPHN�
DPDFÕ\OD� LON� NH]� ���� \�]\ÕOGD� EL\RORJ�
ODU� WDUDIÕQGDQ�NXOODQÕOGÕ÷Õ�ELOLQPHNWHGLU�
�$NW�7ÕQD]�� ������� 'DKD� VRQUD� ����¶OÕ�
\ÕOODUGD�� KD\YDQ� GDYUDQÕúODUÕQÕ� LQFHOH�
\HQ� $YXVWXUDO\D¶OÕ� HWKRORJ� .RQUDG� /R�
UHQ]� GH�� ³PREELQJ´� NHOLPHVLQL� EHQ]HU�
úHNLOGH�KD\YDQODUÕQ�ELU�\DEDQFÕ�KD\YD�
QÕ� YH\D� DYODQPDNWD� RODQ� ELU� G�úPDQÕ�
NDoÕUPDN�LoLQ�\DSWÕNODUÕ�GDYUDQÕúODUÕ�WD�
QÕPODPDN� LoLQ� NXOODQPÕúWÕU� �'DYHQSRUW�
YH�GL÷����������

³0REELQJ´� NDYUDPÕQÕ�� LQVDQODU� DUDVÕQ�
GDNL� ELU� HWNLOHúLP� WDU]ÕQÕ� EHWLPOHPHN�
DPDFÕ\OD� LON� NH]� NXOODQDQ� NLúL� øVYHo¶OL�
ELOLP� DGDPÕ� 3HWHU� 3DXO� +HLQPDQQ¶GÕU�
�$NW�7ÕQD]���������'U��3HWHU�3DXO�+HLQ�
PDQQ�RNXO�\DúDQWÕVÕQGD�|÷UHQFLOHU�DUD�
VÕQGD�J|U�OHQ�]RUEDOÕN�YH�WDFL]�ROD\ODUÕ�
QÕ�HOH�DOPÕú�YH������\ÕOÕQGD�³0REELQJ��
*URXS� 9LROHQFH� $PRQJ� &KLOGUHQ´� DG�
OÕ�NLWDEÕQÕ�\D\ÕQODPÕúWÕU��'U��+HLQPDQQ��
oRFXNODU� DUDVÕQGD�J|U�OHQ� ]RUEDOÕN� YH�
úLGGHW� KDUHNHWOHULQLQ� |Q�� DOÕQDPD]VD�
PD÷GXUODUÕ� �PLWVL]OLN� YH� NRUNX� QHGH�
QL\OH� LQWLKDUD� J|W�UHELOGL÷LQL� GH� YXUJX�
ODPÕúWÕU��$NW�(VHU��������

øú� \DúDPÕQGD� LVH� PREELQJ� NDYUDPÕQÕ�
LON�NH]�����¶OL�\ÕOODUGD�øVYHo¶WH�\DúD\DQ�
$OPDQ�DVÕOOÕ�HQG�VWUL�SVLNRORJX�'U��+H�
LQ]�/H\PDQQ�J|]OHPOH\HUHN��EX� WHULPL�
Lú�KD\DWÕQGDNL�EDVNÕ��úLGGHW�YH�PREELQJ�
KDUHNHWOHULQL� WDQÕPODPDN� LoLQ� NXOODQ�
PÕúWÕU� �'DYHQSRUW� YH� GL÷��� ������� /H\�
PDQQ�� Lú\HUOHULQGH� J|U�OHQ� VDOGÕUJDQ�
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GDYUDQÕúODU�YH�WDFL]OHUOH�LOJLOL�DUDúWÕUPD�
ODUÕ�VÕUDVÕQGD��R�G|QHPGH� Lú\HUOHULQGH�
VHUJLOHQHQ�WDFL]NDU�YH�N|W��GDYUDQÕúODU�
OD�LOJLOL�RODUDN�øQJLOWHUH�YH�$YXVWXUDO\D¶GD�
NXOODQÕOPDNWD� RODQ� ³EXOO\LQJ´� V|]F�÷��
Q�Q� \HULQH� ³PREELQJ´� V|]F�÷�Q�� NXO�
ODQPD\Õ� WHUFLK�HWPLúWLU��%XOO\LQJ�NDYUD�
PÕQGD�EHOLUJLQ�¿]LNVHO� VDOGÕUÕ� YH� WHKGLW�
XQVXUODUÕ�\HU�DOPDNWDGÕU��0REELQJ�NDY�
UDPÕQÕQ� LoHUL÷LQGH� LVH�|QFHOLNOH�SVLNR�
ORMLN�QLWHOLNWH�ELU�VDOGÕUÕ�NDVWHGLOPHNWHGLU�
�7ÕQD]��������

0REELQJ�NDYUDPÕQÕQ�LoHUGL÷L�EHQ]HU�WX�
WXP� YH� GDYUDQÕúODUÕ� LIDGH� HWPHN� LoLQ��
øQJLOL]� YH� $YXVWUDO\DOÕ� DUDúWÕUPDFÕODUÕQ�
EXOO\LQJ� NDYUDPÕQÕ�� $PHULNDOÕ� DUDúWÕU�
PDFÕODUÕQ�PREELQJ�YH�EXOO\LQJ�NDYUDP�
ODUÕQÕ� ELU� DUDGD� NXOODQGÕNODUÕQÕ�� øVYHoOL�
DUDúWÕUPDFÕODUÕQ�NXUEDQODúWÕUPD�NDYUD�
PÕQÕ�NXOODQGÕ÷Õ��)UDQVD¶GD�LVH�GX\JXVDO�
WDFL]� �KDUFHOHPHQW� PRUDO�� RODUDN� \HUOL�
ELU�NDYUDPVDOODúWÕUPD\D�JLGLOGL÷L�EXQXQ�
\DQÕ� VÕUD� XOXVODUDUDVÕ� ELU� NDYUDP� RODQ�
PREELQJ�NDYUDPÕQÕQ�GD�NXOODQÕOGÕ÷Õ�J|�
U�OPHNWHGLU��<�FHW�UN�YH�gNH��������

*HQHOOLNOH� DVNHUL� |UJ�WOHUGH�� RNXOODU�
GD� \D� GD� Lú\HUOHULQGH� ]DUDU� YHUHQ� H\�
OHPOHUH� \|QHOLN� \DSÕODQ� oDOÕúPDODU�
GD� IDUNOÕ� DUDúWÕUPD� JUXSODUÕ� WDUDIÕQGDQ�
øQJLOL]FH¶GH� IDUNOÕ� WHUPLQRORML� NXOODQÕO�
PÕúWÕU��%XOXW���������3VLNRORJODU�LVH�GD�
KD� oRN� RSHUDV\RQHO� WDQÕPODUD� D÷ÕUOÕN�
YHUPHNWH� �/H\PDQQ��������*URHEOLQJ�
KRII�YH�%HFNHU��������YH�µPREELQJ¶�NH�
OLPHVLQL�|Q�SODQGD�WXWPDNWDGÕUODU��2SH�
UDV\RQHO� NXOODQÕPGD� ROJXQXQ�� VÕN� YH�
WHNUDUOÕ� ROPDVÕ� GHPHN�� NLúLQLQ� LVWDWLV�
WLNVHO� GH÷HUOHQGLUPH\OH�KDIWDGD�HQ�D]�
ELU�GHID�YH�HQ�D]�DOWÕ�D\�ER\XQFD�G�ú�
PDQFD�GDYUDQÕúD�PDUX]�NDOPDVÕ�DQOD�
PÕQD� JHOPHNWHGLU� �/H\PDQQ� YH� *XV�
WDIVVRQ���������%X�QHGHQOH�SVLNRORJODU�
PREELQJLQ� RSHUDV\RQHO� WDQÕPODQPD�
VÕQGD�|Oo�P�LoLQ��EXQXQ�QDVÕO�YH�QHGHQ�

ROGX÷XQGDQ�oRN��VÕNOÕ÷ÕQD�YH�V�UHNOLOL÷L�
QH�EDNPDNWDGÕUODU��0REELQJ�NDYUDPÕQÕ�
NDUúÕOD\DQ� WHULPOHU� ROGXNoD� ID]OD� LNHQ��
LOJLOL�DUDúWÕUPDFÕODU�WDUDIÕQGDQ�PREELQJ�
NDYUDPÕQÕQ� WDQÕPODUÕ�DúD÷ÕGD�\HU�DODQ�
LIDGHOHUOH�JHUoHNOHúWLULOPLúWLU�

0REELQJ��Lú\HULQGH��ELU�YH\D�ELUNDo�NLúL�
WDUDIÕQGDQ�GL÷HU�ELU� NLúL\H�\|QHOLN�ROD�
UDN�� VLVWHPOL� ELU� úHNLOGH� G�úPDQFD� YH�
DKODNGÕúÕ�ELU� LOHWLúLP�NXOODQÕODUDN�X\JX�
ODQDQ�ELU�SVLNRORMLN�WHU|UG�U��/H\PDQQ��
�������3VLNRORMLN�WHU|U�\D�GD�PREELQJ��Lú�
\HULQGH��VLVWHPDWLN�ELU�úHNLOGH�ELU�\D�GD�
GDKD�ID]OD�ELUH\��QDGLUHQ�G|UWWHQ�ID]OD��
WDUDIÕQGDQ��GDKD�oRN�ELU�NLúL\H�\|QHOLN�
G�úPDQFD�YH�HWLN�GÕúÕ�GDYUDQÕúODUÕ�LoH�
ULU�� %LUH\� PREELQJ� KDUHNHWOHULQH� ED÷OÕ�
RODUDN�oDUHVL]�YH�VDYXQPDVÕ]�ELU�KDOGH�
NDOÕU��%X�KDUHNHWOHU��HQ�VÕN� �HQ�D]�KDI�
WDGD�ELU��YH�X]XQ�ELU�V�UH�LoLQGH��HQ�D]�
DOWÕ�D\��WHNUDUODQDQ�ELU�WHPHOGH�JHUoHN�
OHúLU��%X�G�úPDQFD�GDYUDQÕúODUÕQ�VÕNOÕ�
÷Õ�YH�X\JXODPD�V�UHVLQLQ�X]XQOX÷X��EL�
UH\GH�EHOLUJLQ�]LKLQVHO��SVLNRVRPDWLN�YH�
VRV\DO�W�NHQPLúOL÷H�VHEHS�ROXU�

%LU�GL÷HU�WDQÕPÕQGD�³ELU�YH\D�GDKD�ID]�
OD�oDOÕúDQ�WDUDIÕQGDQ�WHNUDUOÕ��ELOLQoOL�YH�
ELOLQoVL]�ELU�úHNLOGH�X\JXODQDQ��JXUXU�NÕ�
UÕFÕ�� �]�QW�� YH� VÕNÕQWÕ� YHULFL�� Lú� SHUIRU�
PDQVÕQÕ� G�ú�UHQ�KRú� ROPD\DQ� ELU� Lú�
oHYUHVLQH�QHGHQ�RODQ��UDKDWVÕ]OÕN�YHULFL�
GDYUDQÕúODUGÕU´�RODUDN� LIDGH�HGLOPHNWH�
GLU��(LQDUVHQ�YH�5DNQHV�������

(LQDUVHQ¶H�J|UH��oDOÕúDQODUÕQ�YH�\|QHWL�
PLQ�NDEXO�HWWL÷L�NDED�GDYUDQÕúODUOD�]D�
PDQ� LoLQGH�JHOLúHQ� oR÷X� ]DPDQ�X]XQ�
YDGHOL�ELU�V�UHoWLU��%X�V�UHo� LoLQGH�]D�
PDQOD�G�]H\�DUWPDNWD�YH�H\OHPOHUGHNL�
EX� DUWÕúÕ�� oR÷X� NLúL� IDUN� HWPHPHNWHGLU�
�(LQDUVHQ��������

6DOLQ� �LVH� NXúDWPD�� WDFL]� YH� UDKDWVÕ]�
HWPH� YH\D� VÕNÕQWÕ� YHUPH� RODUDN� LIDGH�
HWPHNWH� YH� EX� VDOGÕUJDQ� GDYUDQÕúÕQ�
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KHGHIWHNL� NLúL� DoÕVÕQGDQ�� NHQGLVLQL� VD�
YXQPDNWD�J�oO�N�oHNWL÷L�YH�EX�ED÷ODP�
GD�GD�³oDWÕúPD´GDQ�IDUNOÕ�ROGX÷XQD�GLN�
NDW�oHNPHNWHGLU��6DOLQ��������

'DYHQSRUW�YH�DUNDGDúODUÕQD�J|UH�GX\�
JXVDO�ELU�VDOGÕUÕ�RODQ�PREELQJ��ELU�NLúL�
QLQ�GL÷HU�LQVDQODUÕ�NHQGL�UÕ]DODUÕ�LOH�YH�
\D�UÕ]DODUÕ�GÕúÕQGD�EDúND�ELU�NLúL\H�NDU�
úÕ� HWUDIÕQGD� WRSODPDVÕ� YH� V�UHNOL� N|W��
QL\HWOL�KDUHNHWOHUGH�EXOXQPD��LPD��DOD\�
YH� NDUúÕVÕQGDNLQLQ� WRSOXPVDO� LWLEDUÕQÕ�
G�ú�UPH�JLEL�\ROODUOD��VDOGÕUJDQ�ELU�RU�
WDP�\DUDWDUDN�� V|]�NRQXVX�NLúL\L� LúWHQ�
oÕNPD\D�]RUODPDGÕU��'DYHQSRUW�YH�GL÷���
������

)LHOG� PREELQJ� NDYUDPÕQÕ�� PREELQJ�
PD÷GXUODUÕQÕQ�NHQGLOHULQH�RODQ�J�YHQL�
QH�YH�|]�VD\JÕVÕQD�V�UHNOL�YH�DFÕPDVÕ]�
ELU� VDOGÕUÕ� RODUDN� WDQÕPODPDNWDGÕU�� %X�
DQODPÕ\OD� PREELQJ�� ³PD÷GXUXQ� EHQOL�
÷LQL�|OG�UPH�oDEDVÕ´�RODUDN�J|U�OHELOLU��
%X�GDYUDQÕúÕQ�DOWÕQGD�\DWDQ� WHPHO�QH�
GHQ�� �VW�QO�N� NXUPDN�� EX\UX÷X� DOWÕQD�
DOPDN� YH� \RN� HWPH� DU]XVXGXU� �)LHOG��
�������

0REELQJ� D\QÕ� ]DPDQGD�� HQ� DúÕUÕ� G��
]H\GHNL�VRV\DO�ELU�VWUHV�ND\QD÷Õ�RODUDN�
WDQÕPODQPDNWDGÕU� �/H\PDQQ� YH� *XV�
WDIVVRQ���������%X�WDQÕPODUÕQ�oR÷XQGD�
RUWD\D�oÕNDQ� LNL� WHPHO�|]HOOLN��PREELQ�
JLQ�KHP�WHNUDUODQDQ�KHP�GH�VDOGÕUJDQ�
GDYUDQÕú�RODUDN�GH÷HUOHQGLULOPHVLGLU��

7�UNL\H¶GH�7XWDU¶D�J|UH�PREELQJ�� oDOÕ�
úDQODUD��VWOHUL��DVWODUÕ�YH\D�NHQGLOHUL\�
OH�HúLW�G�]H\GH�RODQODU�WDUDIÕQGDQ�VLVWH�
PDWLN�ELoLPGH�X\JXODQDQ�KHU� W�UO��N|�
W��PXDPHOH�� WHKGLW�� úLGGHW�� DúD÷ÕODPD�
GDYUDQÕúODUÕGÕU� �7XWDU�� ������� %D\NDO¶D�
J|UH�LVH��Lú\HULQGH�EHOLUOL�ELU�NLúL\L�KHGHI�
DODQ��X]XQ�V�UHOL�YH�VLVWHPDWLN�ELU�úHNLO�
GH�GHYDP�HGHQ�ROXPVX]�GDYUDQÕúODUGÕU�
�%D\NDO�� ������� dREDQR÷OX� PREELQJL��
Lú\HULQGHNL� NLúLOHU� �]HULQGH� VLVWHPDWLN�

EDVNÕODU�\DUDWDUDN��DKODN�GÕúÕ�\DNODúÕP�
ODUOD� EX� NLúLOHULQ� SHUIRUPDQVODUÕQÕ� YH�
GD\DQPD�J�oOHULQL�\RN�HWPHN�VXUHWL\OH�
LúWHQ� D\UÕOPDODUÕQÕ� VD÷ODPD� RODUDN� WD�
QÕPODPDNWDGÕU��dREDQR÷OX���������

02%%ø1*�6h5(&ø

0REELQJ�ELU�V�UHoWLU��/H\PDQQ�EX�V�UH�
FL�oDWÕúPD�LOH�EDúOD\DQ�YH�LúWHQ�D\UÕOPD�
LOH� VRQD� HUHQ� G|UW� DúDPD� LOH� WDQÕPOD�
PDNWDGÕU��/H\PDQQ��������

��� $úDPD�� .ULWLN� 2OD\�%X� ROD\� oR÷X�
]DPDQ� NXUXP� LoLQGH� RUWD\D� oÕNDQ� ELU�
oDWÕúPDGÕU�� .ÕVD� RODQ� EX� LON� DúDPDGD�
WDFL]� V|]� NRQXVX� GH÷LOGLU� YH� oDWÕúPD�
WDFL]H�GH�G|Q�úPH\HELOLU��

��� $úDPD�� 6DOGÕUJDQ� 'DYUDQÕúODU�
'DPJDODPD� %X� DúDPDGD�� SVLNRORMLN�
VDOGÕUÕODU�EDúODPDNWD�YH�WDFL]�GLQDPLN�
OHUL� KDUHNHWH� JHoPHNWHGLU�� %X� DúDPD�
GD�J|]OHQHQ�GDYUDQÕúODU�J�QGHOLN� LOHWL�
úLP�V�UHFLQGH�ED÷ÕPVÕ]�RODUDN�HOH�DOÕQ�
GÕ÷ÕQGD�UDKDWVÕ]�HGLFL�EXOXQPD]NHQ��ELU�
NLúL\L�KHGHI�DOGÕ÷ÕQGD�YH�V�UHNOL�RODUDN�
R� NLúL\L� \ÕOGÕUPDN� DPDFÕ\OD� \DSÕOGÕ÷ÕQ�
GD�� V|]� NRQXVX�GDYUDQÕúODUÕ� WDFL]� ROD�
UDN�QLWHOHQGLUPHN�JHUHNLU�

���$úDPD�� <|QHWLPLQ�.DWÕOÕPÕ�.XUX�
PXQ�YH\D�SHUVRQHO�ELULPLQLQ�\|QHWLFLOH�
ULQLQ�V�UHFH�GDKLO�ROPDODUÕ�KDOLQGH�ROD\�
UHVPL�ELU�YDND�KDOLQH�G|Q�ú�U��<|QHWL�
PLQ�EX�DúDPDGD�ROD\�KDNNÕQGD�KDWDOÕ�
ELU�\DUJÕ\D�YDUPDVÕ�ROD÷DQ�ELU�GXUXP�
GXU�� <|QHWLP�� WDFL]� V�UHFLQGH� ROGXNoD�
\ÕSUDQPÕú�PD÷GXUXQ�KDWDOÕ�ROGX÷X�VR�
QXFXQD�YDUDELOLU�YH�SUREOHP�\DUDWDQ�NL�
úLGHQ�\DQL�PD÷GXUGDQ�NXUWXOPD�\ROXQD�
JLGHELOLU��

��� $úDPD�� øúWHQ� $\UÕOPD� 0D÷GXUXQ�
LúLQH� VRQ� YHULOPHVL� G|UG�QF�� YH� VRQ�
DúDPDGÕU��3VLNRORMLN�WDFL]�V�UHFLQGH�NL�
úLOHULQ� HPHNOLOLN� ]DPDQODUÕ� JHOPHGHQ�



dHWLQ�YH�%D÷FÕ�.XUW

115

oDOÕúPD� KD\DWÕQGDQ� oHNLOPHOHUL� ROGXN�
oD� VÕN� UDVWODQDQ� ELU� GXUXPGXU�� %XQXQ�
QHGHQL�PD÷GXUXQ��oHúLWOL� UDKDWVÕ]OÕNODU�
QHGHQL\OH�WÕEEL�\D�GD�SVLNRORMLN�\DUGÕPD�
LKWL\Do� GX\PDVÕGÕU� �/H\PDQQ�� �������
%X� GXUXP� LúWHQ� D\UÕOPDVÕQGDQ� VRQUD�
GDKD�GD�GHULQOHúHUHN�GHYDP�HGHU��'D�
YHQSRUW�YH�GL÷���������

/H\PDQQ¶GDQ� IDUNOÕ� RODUDN� � 'DYHQSRUW��
YH� DUNDGDúODUÕ�� V�UHFL�� DQODúPD]OÕN��
VDOGÕUJDQ�H\OHPOHU��\|QHWLPLQ�NDWÕOÕ�
PÕ��]RU�YH�DNÕO�KDVWDVÕ�RODUDN�GDPJD�
ODQPD��LúLQH�VRQ�YHULOPH�ROPDN��]HUH�
EHú�DúDPD\D�D\ÕUPDNWDGÕU��'DYHQSRUW�
YH�GL÷����������

02%%ø1*ø�2/8ù785$1�
81685/$5�9(�6$ö/,.

<�]\ÕOÕQ� EDúÕQGD� 6�� )UHXG�� ³øQVDQÕQ�
VD÷OÕ÷ÕQÕ�NRUX\DQ� LNL� IDNW|U�YDUGÕU�� øúLQL�
VHYPHVL� YH� KD\DWÕ� VHYPHVL´� GHPLúWLU��
+DQV�6HO\H� LVH�VWUHVOH�EDúD�oÕNPDQÕQ�
UHoHWHVLQL� ú|\OH� \D]PÕúWÕU�� ³6WUHVWHQ�
NXUWXOPDN� LoLQ�J|UHYLQL]L�HQ� L\L�úHNLOGH�
\DSÕQ�́ �'�Q\D�G�ú�QFH�WDULKLQL�HWNLOH\HQ�
EX�LNL�ELOLP�LQVDQÕQÕQ�LúDUHW�HWWL÷L�JLEL�Lú�
KD\DWÕ�YH�VD÷ODGÕ÷Õ�GR\XP��ELUH\LQ�EH�
GHQ�YH�DNÕO�VD÷OÕ÷Õ\OD�GR÷UXGDQ�HWNLOLGLU�
�$NW�%DOWDú�YH�%DOWDú��������

/LWHUDW�UGH�\HU�DODQ�oDOÕúPDODU��HQ�DúÕ�
UÕ� G�]H\GHNL� VRV\DO� ELU� VWUHV� ND\QD÷Õ�
RODUDN� WDQÕPODQDQ� �/H\PDQQ� YH� *XV�
WDIVVRQ��������PREELQJ�LOH�VD÷OÕN�GXUX�
PX�DUDVÕQGD� J�oO�� ELU� LOLúNLQLQ� YDUOÕ÷Õ�
QÕ�J|VWHUPHNWHGLU��0LNNHOVHQ�YH�(LQDU�
VHQ�� ������ /H\PDQQ� YH� *XVWDIVVRQ��
������1LHGO���������0REELQJ�GDYUDQÕúÕ��
PD÷GXUXQGD�FLGGL�KDVWDOÕN�EHOLUWLOHULQH��
YH� SVLNRORMLN� YH� ¿]LNVHO� UDKDWVÕ]OÕNOD�
UD�QHGHQ�ROPDNWDGÕU��*URHEOLQJKRII�YH�
%HFNHU��������+RHO�YH�GL÷����������

0REELQJ��EXQD�PDUX]�NDODQODUGD�SVLNR�
SDWRORMLN�� SVLNRVRPDWLN� YH� GDYUDQÕúVDO�

KDVWDOÕNODUÕ� WHWLNOHU� YH\D� QHGHQ� ROXU���
0D÷GXUXQ� PREELQJ� VRQXFX� KDVWDODQ�
PDVÕQGD��RQXQ�SVLNRORMLN�GXUXPX��\DSÕ�
ODQ�GDYUDQÕúÕQ�V�UHNOLOL÷L�YH�Lú�RUWDPÕQ�
GDNL�VWUHVLQ�\R÷XQOX÷X�GD�HWNLOL�ROPDN�
WDGÕU��&DVVLWWR��������.LúLOHULQ�PREELQJ�
GDYUDQÕúÕQGDQ�HWNLOHQPH�GHUHFHOHULQGH�
EHOLUOH\LFL� RODQ� IDNW|UOHU� Lo� YH� GÕú� ND\�
QDNOÕ�RODELOLU��PREELQJ�GDYUDQÕúÕQÕQ�V��
UHNOLOL÷L� YH� úLGGHWL�� VRV\DO� GHVWHN� ND\�
QDNODUÕ�� |UJ�W�Q� EX� V�UHo� KDNNÕQGDNL�
IDUNÕQGDOÕ÷Õ� JLEL� IDNW|UOHU� GÕú� ND\QDN�
OÕ� LNHQ� GHQH\LPOHU�� NLúLOLN� |]HOOLNOHUL� YH�
¿]\RORMLN� \DWNÕQOÕN� JLEL� VHEHSOHU� GH� Lo�
ND\QDNOÕGÕU�

0REELQJ�GDYUDQÕúÕQÕQ�PD÷GXUD�HWNLOH�
ULQL�EHOLUOH\HQ�GH÷LúNHQOHUGHQ�ELUL�GDY�
UDQÕúÕQ�V�UHNOLOL÷LGLU��7HNUDUOD\DQ�GX\�
JXVDO� VDOGÕUÕODUÕQ� ]DUDUODUÕ�� WHNLO� YH� ELU�
VHIHUGH�SDWOD\ÕS�ELWHQ�]DUDUODU�GH÷LOGLU��
\DYDú� \DYDú� ROXúDQ� ELULNLPOL� ]DUDUODU�
GÕU� �7ÕQD]�� ������� 'X\JXVDO� VDOGÕUÕOD�
UÕQ�V�UHNOLOL÷L��NLúLQLQ�VD÷OÕ÷ÕQÕ��J|U�Q��
ú�Q�� YH� G�ú�QFH� ELoLPLQL� ER]DU�� 7HN�
UDUOD\DQ�VDOGÕUÕODU�QRUPDO�DNÕO�\�U�WPH�
YH� LOHWLúLP� \ROODUÕQÕ� GH÷LúLPH� X÷UDWÕU��
.XUEDQODU�VDOGÕUJDQODúÕU��DQODPVÕ]�úH\�
OHUH� DQODP� YHUPH\H� oDOÕúÕU�� .RUNXODUÕ�
YH� LKDQHWH� X÷UDPÕúOÕN� GX\JXODUÕ�� GDY�
UDQÕúODUÕ�YH�|]GHQHWLPOHULQL�HWNLOHU��NLP�
VH\H� J�YHQHPH]� �'DYHQSRUW� YH� GL÷���
������

gUJ�WWH�G�úPDQFD�GDYUDQÕúODUÕQ�VÕNOÕNOD�
YH� X]XQ� ELU� V�UHGH� JHUoHNOHúPHVL�
|QHPOL�|Oo�GH�SVLNRORMLN��SVLNRVRPDWLN�
YH� VRV\DO� PXWVX]OX÷D� QHGHQ� ROXU�� %X�
\|QGHQ� EDNÕOGÕ÷ÕQGD�� PREELQJH� QH�
GHQ�RODQ�ROXPVX]�GDYUDQÕúODUÕQ�JHoLFL�
oDWÕúPDODUD�� SVLNRVRPDWLN� YH\D� SVLNL�
\DWULN�GXUXPODU�\DUDWDFDN�HWNL\H�VDKLS�
ROGX÷X�J|U�O�U� �/H\PDQQ���������$\QÕ�
]DPDQGD��JHoPLúWH�PREELQJ�PD÷GXUX�
RODQODUÕQ�� EXQX� ELU� GDKD� \DúDGÕNODUÕQ�
GD�� LON� GHID� \DúD\DQODUGDQ� GDKD� FLGGL�
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úHNLOGH� \DUDODQGÕNODUÕQÕ� EHOLUOHQPLúWLU�
�*URHEOLQJKRII�YH�%HFNHU���������

0REELQJ�GDYUDQÕúÕQÕQ�PD÷GXUD�HWNLOH�
ULQL�EHOLUOH\HQ�GH÷LúNHQOHUGHQ�ELU�GL÷H�
ri de VRV\DO�GHVWH÷LQ�JHUL�oHNLOPHVL�
GLU��.LúLQLQ��\DúDPÕQ�]RUOD\ÕFÕ�\|QOHUL\�
OH�EDúD�oÕNPDVÕQGD�YH�VWUHVLQ�ROXPVX]�
HWNLOHULQH� GLUHQo� J|VWHUPHVLQGH�� EDú�
NDODUÕ\OD�RODQ�VRV\DO�LOLúNLOHULQLQ�|QHP�
OL�ELU�URO�R\QDGÕ÷Õ�ELOLQPHNWHGLU��1LWHNLP�
\DSÕODQ� oDOÕúPDODUGD� NLúLOHUDUDVÕ� LOLúNL�
OHULQ�� ELUH\H� VWUHVOH� EDúD� oÕNPDVÕQGD�
YH�ROXPVX]�HWNLOHULQH� NDUúÕ� NR\PDVÕQ�
GD�\DUGÕPFÕ�ROGX÷X�J|U�ú�Q��GHVWHNOH�
\LFL�EXOJXODU�HOGH�HGLOPLúWLU��=RU�GXUXP�
GD� \D� GD� VÕNÕQWÕ� LoLQGH� RODQ� ELU� ELUH\H�
DLOH��\HOHULQLQ��DNUDEDODUÕQÕQ��DUNDGDú�
ODUÕQÕQ� \DQÕVÕUD� GL÷HU� WRSOXPVDO� LOLúNL�
OHULQLQ�VD÷ODGÕ÷Õ�ND\QDNODU�RODUDN�NDY�
UDPVDOODúWÕUÕODQ� VRV\DO� GHVWH÷LQ�� ¿]LN�
VHO�VD÷OÕN�YH�NHQGLQL� L\L�KLVVHWPH��]H�
ULQGH�GH�HWNLOL�ROGX÷X�YXUJXODQPDNWDGÕU�
�ùDKLQ��������

0REELQJLQ� ELUH\� �]HULQGHNL� HWNLOHUL�
QL� \RUGD\DFDN� LoVHO� IDNW|UOHUGHQ� HQ�
|QHPOLVL� NLúLOLN� |]HOOLNOHULGLU�� 0RE�
ELQJ�PD÷GXUX�YH�NLúLOLN�|]HOOLNOHUL�DUD�
VÕQGDNL� LOLúNLGH� LúLQL�oRN� L\L�\DSDQ��oD�
OÕúPD� LONHOHUL� YH� GH÷HUOHUL� VD÷ODP� YH�
EXQODUGDQ�|G�Q�YHUPH\HQ��G�U�VW��J��
YHQLOLU� YH� LúOHUL\OH� |]GHúOHúHQ�� \DUDWÕ�
FÕ�YH�ED÷ÕPVÕ]�G�ú�QHQ�NLúLOHULQ�PRE�
ELQJH�PDUX]� NDOPD�RODVÕOÕ÷Õ� \�NVHNWLU��
6|]� NRQXVX� NLúLOLN� |]HOOLNOHULQH� VDKLS�
ELUH\OHULQ� LúOHULQGH� EDúDUÕOÕ�� Lú� GR\XP�
ODUÕ�\�NVHN��VRV\DO�]HNDODUÕ�ROJXQ��H÷L�
WLPOL� NLúLOHU� ROGX÷XQGD�� EX� NLúLOLN� \DSÕ�
VÕQÕQ�VWUHVH�WROHUDQVÕQÕQ�NXYYHWOL�ROPD�
VÕ�EHNOHQLU��$QFDN�PD÷GXU�EX�GRQDQÕ�
PD� VDKLS� ROVD� ELOH�� EDKVHGLOHQ� IDNW|U�
OHU�GH÷LúLPH�X÷UDGÕ÷ÕQGD�GL÷HU�ELU�LIDGH�
LOH�V�UHNOL�ELU�WDFL]�V|]�NRQXVX�ROGX÷XQ�
GD��NLúL\L�\DúDPD�ED÷OD\DQ�VRV\DO�GHV�
WHN� ND\QDNODUÕ� ]D\ÕÀDGÕ÷ÕQGD�� LúLQGHQ�

YH�\DúDPÕQGDQ�]HYN�DODPD]�KDOH�JHO�
GL÷LQGH�� VWUHVH� WROHUDQVÕQÕQ� D]DOPDVÕ�
NDoÕQÕOPD]GÕU��&HOHS�YH�.RQDNOÕ��������
=DSI�YH�GL÷���������

6|]�NRQXVX�EX�VLVWHPDWLN�V�UHFH�PD÷�
GXUXQ�YHUGL÷L�WHSNL�GHUHFHOHULQL�'DYHQ�
SRUW� YH� DUNDGDúODUÕ� úX� úHNLOGH� VÕUDOD�
PÕúWÕU��'DYHQSRUW�YH�GL÷���������

%LULQFL�'HUHFH�0REELQJ��øú�DUNDGDú�
ODUÕQGDQ� N�o�N� G�ú�U�F�� GDYUDQÕúODU�
J|UPHN� úDúÕUWÕU� YH� VÕNÕQWÕ� YHULU�� øQVDQ�
NÕ]JÕQOÕN�\D�GD��]�QW��GX\DELOLU��%D]ÕODUÕ�
NDUúÕ� NR\PD\D�oDOÕúÕUNHQ�ED]ÕODUÕ� RODQ�
ELWHQL�KRú�J|UHELOLU��øú�RUWDPÕQD�DQWLSDWL�
GX\PD\D�YH�EDúND�ELU�Lú�DUDPD\D�EDú�
ODUODU�� 0REELQJH� X÷UD\DQ� NLúL� D÷ODPD�
NUL]OHULQH� WXWXODELOLU��]DPDQ�]DPDQ�X\�
NX�ER]XNOXNODUÕ�\DúD\DELOLU��DOÕQJDQ�ROD�
ELOLU�YH�NRQVDQWUDV\RQ�J�oO�÷��oHNHEL�
OLU��%X�GXUXP�GHYDP�HGHUVH�LNLQFL�GHUH�
FH�PREELQJH�G|Q�úHELOLU�

øNLQFL�'HUHFH�0REELQJ��%X�V�UHoWHNL�
ELUH\LQ��VD÷OÕN�SUREOHPOHUL�LúOHULQL�HWNLOH�
PH\H�EDúODPDNWDGÕU��<�NVHN�WDQVL\RQ��
NDOÕFÕ� X\NX� ER]XNOX÷X�� PLGH�ED÷ÕUVDN�
VRUXQODUÕ�� NRQVDQWUDV\RQ� ER]XNOXNODUÕ��
DúÕUÕ�NLOR�DOPD�\D�GD�YHUPH�\DúD\DELOLU�
YH�GHSUHV\RQD�JLUHELOLU��7ÕEEL�\DUGÕP�LK�
WL\DFÕ�EX�V�UHoWH�EDúODPDNWDGÕU�

ho�QF�� 'HUHFH� 0REELQJ�� %X� DúD�
PDGD�LQVDQODU�Lú�\DSDPD]�GXUXPD�JHO�
PHNWHGLUOHU��øúH�NRUNX��GHKúHW�\D�GD�WLN�
VLQWL�LOH�JLGHUOHU��2�NDGDU�HWNLOHQPLúOHU�
GLU� NL� Lú� \HULQGH� GXUDPD]ODU�� .|W�� GX�
UXPGDGÕUODU�� NHQGLQL� NRUXPD�PHNDQL]�
PDVÕ� o|NP�úW�U�� ùLGGHWOL� GHSUHV\RQ��
SDQLN� DWDNODU�� NDOS� NUL]OHUL�� GL÷HU� FLGGL�
KDVWDOÕNODU�� ND]DODU�� LQWLKDU� JLULúLPOHUL��
�o�QF��NLúLOHUH�\|QHOLN�úLGGHW�JLEL�¿]LN�
VHO� \D� GD� SVLNRORMLN� VHPSWRPODU� ROXú�
PDNWDGÕU��7ÕEEL�YH�SVLNRORMLN�\DUGÕP�DO�
PDN�DUWÕN�]RUXQOX�KDOH�JHOPHNWHGLU�
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%X� DúDPDODUÕ� \DúD\DQ� ELUH\LQ� SVLNR�
ORMLN� GXUXPX�� GL÷HU� ELU� GH÷LúOH�SVLNR�
SDWRORMLN� J|U�Q�P�� GH÷LúLPH� X÷�
UDU��1LHGO�PREELQJLQ�oDOÕúDQODU��]HULQ�
GH��GHSUHV\RQ��DQNVL\HWH��VDOGÕUJDQOÕN��
SRVW�WUDYPDWLN�VWUHV�ER]XNOX÷X��LUULWDV�
\RQ�YH�SVLNRVRPDWLN�úLND\HWOHUH�QHGHQ�
ROGX÷XQX�WHVSLW�HWPLúWLU��1LHGO�������

0REELQJ� NXUEDQODUÕ� \R÷XQ� VWUHVOH� LOLú�
NLOL� VD÷OÕN� VRUXQODUÕ� \DúDPDNWDGÕU��
1DPLH¶QLQ��:%7,¶QÕQ��øú\HULQGH�'X\JX�
VDO�7DFL]�YH�7UDYPD�(QVWLW�V��������\Õ�
OÕQGD� \DSWÕ÷Õ� DUDúWÕUPDGDQ� DNWDUGÕ÷ÕQD�
J|UH��DUDúWÕUPD\D�NDWÕODQ�PREELQJ�NXU�
EDQODUÕQÕQ� ���¶VÕQGD� oHúLWOL� DQNVL\HWH�
ER]XNOXNODUÕ�����¶LQGH�X\NX�ER]XNOXNOD�
UÕ��\LQH����¶LQGH�GLNNDW�ND\EÕ�����¶VLQGH�
WUDYPD�VRQUDVÕ�VWUHV�ER]XNOX÷X��766%���
���¶XQGD�GHSUHV\RQ�YH����¶VLQGH�SD�
QLN�DWDN�VHQGURPX�J|U�OP�úW�U��$\UÕFD�
VWUHVLQ� ELUH\� �]HULQGH� \DUDWWÕ÷Õ� EL\ROR�
MLN�GH÷LúLNOLNOHU�VRQXFX�NDOS�KDVWDOÕNODUÕ�
QD�\DNDODQPD�ULVNL�\�NVHN�RODUDN�WHVSLW�
HGLOPLúWLU��1DPLH���������

7UDYPD� VRQUDVÕ� VWUHV� ER]XNOX÷X�� \Õ�
NÕP�� GR÷DO� DIHWOHUH� PDUX]� NDOPD� YH�
VDOGÕUÕ� VRQUDVÕ� J|U�OHQ� WUDYPD� EHQ]H�
UL� SUREOHPOHU� \LQH�PREELQJ�PD÷GXUOD�
UÕ� DUDVÕQGD� VÕNoD� J|U�OHQ� SUREOHPOHU�
GLU�� 0DWWKLHVHQ� YH� (LQDUVHQ�� PREELQ�
JLQ� NLúLOHU� �]HULQGHNL� HWNLOHULQL� DUDúWÕU�
PÕú� YH� PREELQJ� VRQXFX� RUWD\D� oÕNDQ�
GXUXPXQ�� WUDYPD�VRQUDVÕ�VWUHV�ER]XN�
OX÷X�LOH�SDUDOHOOLNOHU�J|VWHUGL÷LQL�RUWD\D�
NR\PXúODUGÕU��0DWWKLHVHQ�YH�(LQDUVHQ��
������� 7UDYPD� VRQUDVÕ� VWUHV� ER]XNOX�
÷X��DQL�RODUDN�NHQGLQL�EHOOL�HGHQ�QHGHQ�
VL]�NRUNXODU��oRN�úLGGHWOL�SDQLN�DWDN�Q|�
EHWOHUL��|O�P�GX\JXVX�YH�D\QÕ�]DPDQGD�
|]�NRQWURO�Q��\LWLUPH� LOH�ELUOLNWH�NHQGL�
QL� J|VWHUHQ� ELU� VHQGURPGXU��*�Q� LoLQ�
GH�\D�GD�KDIWD�LoLQGH�\DúDGÕ÷Õ�Q|EHWOHU�
VRQUDVÕQGD�ELUH\��\RUJXQ�G�úHU��NHQGLQL�
ELWNLQ�KLVVHGHU��3DQLN�DWDN�Q|EHWOHULQLQ�

VRNDN��PH\GDQ��UHVWDXUDQW��VLQHPD�JL�
EL�NDODEDOÕN�YH�DoÕN�\HUOHUGH�\D�GD�RWR�
PRELO��WUHQ��XoDN��RWRE�V��YDSXU��DVDQ�
V|U� JLEL� DUDoODUGD� WHNUDUOD\DFD÷ÕQGDQ�
NRUNDUDN� EX� JLEL� \HUOHU� YH� WDúÕWODUGDQ�
X]DNODúÕU�YH�NHQGLQH�X\JXQ�NDoÕú�\ROX�
DUDU��%X�VHQGURPXQ�HQ�D÷ÕU�VRQXFX��EL�
reyin |]�J�YHQLQL�\LWLUPHVLGLU��7ÕQD]��
������

0REELQJLQ�GDYUDQÕúVDO�VRQXoODUÕ��JH�
QHOOLNOH� GÕúDUÕGDQ� J|]OHQHELOHQ� YH� oD�
OÕúDQODUÕQ� GDYUDQÕúÕQD� \DQVÕ\DQ� EHOLU�
WLOHUGLU�� %XQODU�� NHQGL� FLQVLQH� YH� NDUúÕ�
FLQVHO� VDOGÕUJDQOÕN�� G�]HQVL]� \HPHN��
\�NVHN�RUDQGD�DONRO�YH�LODo�DOÕPÕ��\�N�
VHN�RUDQGD�VLJDUD�NXOODQÕPÕ��FLQVHO�G��
]HQVL]OLN�� VRV\DO� \DOÕWÕP�� X\NX\D� GDO�
PDGD�]RUOXN��NDUDEDVDQ�J|UPH��VDEDK�
UDKDW�X\DQDPDPD��oRN�HUNHQ�X\DQPD��
UDKDWVÕ]� X\XPD�� JHFH� DQLGHQ� X\DQ�
PD� YH� ELU� GDKD� X\X\DPDPD�� J�Q� ER�
\X�\RUJXQOXN�KLVVHWPH��]LKLQVHO�RODUDN�
\RUJXQ�KLVVHWPH��X\NX�VRUXQODUÕ��oHúLWOL�
VLQLU�VHPSWRPODUÕ��PHODQNROL��DSDWL��\R�
÷XQODúPD�HNVLNOL÷L��VRV\DO�IREL��ROD\OD�
UÕ� KDWÕUODPDGD� J�oO�N� oHNPH� úHNOLQGH�
VÕUDODQDELOLU� �&DVVLWWR��������(LQDUVHQ��
������ /H\PDQQ� YH� *XVWDIVVRQ�������
5D\QHU�YH�+RHO��������

.LúLQLQ�NDUúÕ�NDUúÕ\D�EXOXQGX÷X�\DúDP�
J�oO�NOHULQL� YH� QH� NDGDU� VWUHV� DOWÕQGD�
ROGX÷XQX�DUDúWÕUDQ�E�W�Q�WHVW�YH�|OoHN�
OHUGH�X\NX�LOH�LOJLOL�VRUXQODU�E�\�N�|QHP�
WDúÕU�� *HQHO� VD÷OÕNWDNL� ELU� DNVDPD� LON�
RODUDN�NHQGLQL�X\NXGD�RUWD\D�NR\GX÷X�
JLEL��X\NX�G�]HQLQGHNL�HQ�N�o�N�DNVD�
PD�ELOH�JHQHO�VD÷OÕN�YH�J�QO�N�\DúDP�
�]HULQGH� NHVLQ� YH� GR÷UXGDQ� HWNLOHUH�
\RO� DoDU�� 6WUHV� DOWÕQGDNL� ELUH\OHULQ� E��
\�N�E|O�P��X\NXVX]OXN�oHNHUNHQ�ED]Õ�
ODUÕ�LVH�WDP�WHUVLQH�DúÕUÕ�GHUHFHGH�X\X�
PD� LVWH÷L� GX\PDNWDGÕU��%LU� GL÷HU� LIDGH�
LOH� VWUHVOL� GXUXPODUGD� \DúDGÕNODUÕ� ND\�
JÕ��JHULOLP�YH�]RUODQPDGDQ�X]DNODúPDN�
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LoLQ�DúÕUÕ�GHUHFHGH�X\XPDNWDGÕUODU��(L�
QDUVHQ��������'DYHQSRUW�YH�GL÷���������
&DVVLWWR�� ������ (LQDUVHQ�� ������ /H\�
PDQQ�YH�*XVWDIVVRQ�������5D\QHU� YH�
+RHO��������

02%%ø1*�9(�d$/,ù$1/$5,1�
6$ö/,.�62581/$5,

0REELQJ� PD÷GXUX� RODQ� YH� NOLQLN� ROD�
UDN�LQFHOHQHQ�YDNDODUGD��NDUPDúÕN��LOH�
WLúLPL�HWLN�ROPD\DQ�úHNLOGH�ER]DQ�YH�Xo�
QRNWDGDNL� ELU� SVLNRORMLN� VWUHV� ND\QD÷Õ�
RODQ�PREELQJLQ�oRN�VÕN�RODUDN�SVLNROR�
MLN�YH�¿]LNVHO�ELOHúHQL�RODQ�KDVWDOÕNODUD�
\RO�DoWÕ÷Õ�J|]OHQPLúWLU�

1DPLH¶\H�J|UH��PREELQJH�PDUX]�NDODQ�
LúJ|UHQOHULQ����¶VL� |UJ�WWHQ� D\UÕOPDN�
WDGÕU�� %XQODUÕQ� ���¶�� PREELQJ� VRQX�
FXQGD�RUWD\D�oÕNDQ�VD÷OÕN�QHGHQOHULQ�
GHQ�����¶��LVH�|UJ�W�Q�SHUIRUPDQV�GH�
÷HUOHQGLUPH� VLVWHPLQLQ�� NHQGLOHULQL� NR�
OD\FD� ³\HWHUVL]´� RODUDN� EHOLUOHPHVL� \D�
GD� \|QHWLPLQ� NDUDUÕ\OD� |UJ�WWHQ� D\UÕO�
PDNWDGÕU��1DPLH��������

0REELQJH�PDUX]�NDOPD�V�UHVLQLQ�X]D�
GÕ÷Õ�GXUXPODUGD�PD÷GXUODUÕQ�VD÷OÕN�GX�
UXPXQGD� EHOOL� ED]Õ� KDVDUODU� ROXúWX÷X�
J|]OHQPLúWLU� �/H\PDQQ� ������ *URHE�
OLQJRII� YH�%HFNHU�� ������� %X� GXUXPGD�
VÕN�J|U�OHQ�SVLNRORMLN�EHOLUWLOHU��GHSUHV�
\RQ�� ]DPDQ� ]DPDQ� REVHV\RQ�� DMLWDV�
\RQ� YH� HQJHOOHQPH�� JHUL� oHNLOPH�� � EL�
OLúVHO�LúOHYOHUGH�D]DOPD�EXQXQOD�ELUOLNWH�
RWRPDWLN� G�ú�QFHOHUGH� DUWÕú�� NROD\� |I�
NHOHQPH�� Lo� KX]XUVX]OXN�� X\NXVX]OXN��
PDGGH� NXOODQÕPÕ� YH� LQWLKDU� H÷LOLPLGLU��
)L]LNVHO� \DNÕQPDODU� LVH� IDUNOÕ� JDVWURLQ�
WHVWLQDO��QHIHV�ERUXVXQXQ�GDUDOPDVÕ�\D�
GD�WÕNDQPDVÕ��PLGH�NDUÕQOD�LOJLOL�D÷UÕODU��
YH�NDV�LVNHOHW�D÷UÕODUÕQÕ� �NURQLN�VÕUW� YH�
RPX]�D÷UÕVÕ��LúDUHW�HWPHNWHGLU��

3VLNRORMLN�YH�¿]LNVHO�EHOLUWLOHULQ�\DQÕVÕUD�
RUWD\D� oÕNDQ� SVLNRVRPDWLN� \DNÕQPDODU�

WHUOHPH��J|÷�V�D÷UÕVÕ��KX]XUVX]�EDFDN�
VHQGURPX��EDú�G|QPHVL��WLWUHPHOHU��VR�
÷X÷D� NDUúÕ� DúÕUÕ� GX\DUOÕOÕN�� J�oV�]O�N�
KLVVL� YH� PLGH� EXODQWÕVÕGÕU� �/H\PDQQ�
������*URHEOLQJRII�YH�%HFNHU��������

8]XQ�V�UHQ�EDúD�oÕNPD�V�UHFL�VRQXQ�
GD�ELUH\LQ�VD÷OÕN�GXUXPXQGD�ROXúDQ�EX�
DNXW� YH� NULWLN� GXUXP�� PHVOHNL� YH� |]HO�
\DúDPGDNL� ROXPVX]� EDNÕú� DoÕVÕQÕ� N|�
W��\|QGH�GHYDP�HWWLUPHNWH�YH�PD÷GXU�
ODUÕQ�NHQGL�NHQGLOHULQH�HWNLQ�ELU�úHNLOGH�
\DUGÕP�DUDPD�GDYUDQÕúÕQD�JLUPHOHULQH�
HQJHO�ROPDNWDGÕU��$UDúWÕUPDODU��GX\JX�
VDO�]RUEDOÕ÷D�PDUX]�NDODQ�oDOÕúDQODUÕQ�
X\NXVX]OXN��|INH��DSDWL��NRQVDQWUDV\RQ�
ER]XNOX÷X��GHSUHV\RQ��LúH�\DEDQFÕODú�
PD�� Lú�DUNDGDúODUÕ\OD�X\XPXQ�YH��UHW�
NHQOL÷LQLQ� G�úPHVL� �(LQDUVHQ�� �������
V�UHNOL�JHUJLQOLN�� ND\JÕ�� oDUHVL]OLN�GX\�
JXVX��SVLNRVRPDWLN�\DNÕQPDODU��NHQGLQL�
VXoODPD��Lú�DUNDGDúODUÕQD�\D�GD�\|QHWL�
FLOHULQH�NDUúÕ�J�YHQVL]OLN��LúWHQ�D\UÕOPD�
H÷LOLPL��/HZLV�YH�2UIRUG���������VRV\DO�
RODUDN� JHUL� oHNLOPH� YH� DONRO� NXOODQÕPÕ�
�%HDVOH\�YH�5D\QHU����������LúWHQ�NDo�
PDODUÕQ� YH� LúWHQ� D\UÕOPDODUÕQ� DUWPDVÕ��
PRWLYDV\RQXQ� YH� �UHWLPLQ� G�úPHVL�� Lú�
GR\XPXQXQ�G�úPHVL��6DOLQ��������JLEL�
VRUXQODU� \DúDGÕNODUÕQÕ� J|VWHUPHNWHGLU��
%DúND�ELU�DUDúWÕUPDGD��KHU�\HGL�LQWLKDU�
ROD\ÕQGDQ�ELULQLQ� Lú�\HULQGHNL�GX\JXVDO�
]RUEDOÕ÷ÕQ� ELU� VRQXFX� ROGX÷X� EXOJXVX�
HOGH�HGLOPLúWLU��5D\QHU�YH�+RHO��������

%LUoRN�DUDúWÕUPD��NRURQHU�NDOS�KDV�
WDOÕNODUÕ�� VLQGLULP� VLVWHPL� KDVWDOÕN�
ODUÕ�� \�NVHN� WDQVL\RQ�� JHUJLQOLN� YH�
GHSUHV\RQ� JLEL� VRUXQODUÕQ� NLúLQLQ�
LúLQGHQ� YH� oDOÕúPD� NRúXOODUÕQGDQ�
PHPQXQ� ROPD\ÕúÕQGDQ� ND\QDNODQ�
GÕ÷ÕQÕ� J|VWHUPHNWHGLU�� dR÷X� DUDú�
WÕUPDFÕ�YH�SVLNRORJ�EX� W�U�H\OHPOH�
ULQ�úLGGHWOL�GHUHFHGH�\DúDQPDVÕQÕQ�
PD÷GXU�NLúLOHUL�LQWLKDUD�NDGDU�V�U�N�
OHGL÷LQL�LIDGH�HWPHNWHGLU��'DYHQSRUW�
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YH� GL÷��� ������� /H\PDQQ¶ÕQ� PREELQJ�
GDYUDQÕúODUÕQÕ� LQFH\HQ� WLSRORMLVLQLQ�EHú�
ER\XWXQGDQ� VRQXQFXVX� RODQ� ³oDOÕúD�
QÕQ�VD÷OÕ÷ÕQD�GR÷UXGDQ�VDOGÕUÕ´�DOWÕQGD�
EXOXQDQ�� Lú\HULQGHNL� FLQVHO� WDFL]� GDY�
UDQÕúÕQÕQ� GD� ROXPVX]� VD÷OÕN� VRQXoODUÕ�
EXOXQPDNWDGÕU�

����� \ÕOÕQGD� =DSI� YH� DUNDGDúODUÕQÕQ�
$OPDQ\D¶GD�PREELQJ�LOH�LúLQ�NDUDNWHULV�
WLNOHUL��VRV\DO�oHYUH�GH÷LúNHQOHUL�YH�SVL�
NRORMLN�RODUDN�VD÷OÕNOÕ�\D�GD�VD÷OÕNVÕ]�RO�
PDN�DUDVÕQGDNL�LOLúNL\L�LQFHOHGLNOHUL�oD�
OÕúPDGD� PREELQJLQ� N|W�� Lú� YH� VRV\DO�
NRúXOODU�YH�SVLNRORMLN�VD÷OÕN�GXUXPX\OD�
\�NVHN� ELU� NRUHODV\RQ� J|VWHUGL÷LQL� RU�
WD\D�NR\PXúODUGÕU��=DSI�YH�GL÷���������

0LNNHOVHQ�YH�(LQDUVHQ¶LQ�'DQLPDUND¶GD�
���� EH\D]� YH�PDYL� \DND� oDOÕúDQ� �]H�
ULQGH� \DSWÕNODUÕ� ELU� oDOÕúPDGD� Lú\HULQ�
GH�GX\JXVDO�WDFL]�GDYUDQÕúÕ�LOH�SVLNROR�
MLN�YH�SVLNRVRPDWLN�UDKDWVÕ]OÕNODU�DUDVÕQ�
GDNL� LOLúNL\L� LQFHOHQPLúWLU�� $UDúWÕUPDGD�
PREELQJ�|Oo�P��LoLQ�1HJDWLI�'DYUDQÕú�
ODU�6RUX�/LVWHVL��1HJDWLYH�$FWV�4XHVWL�
RQQDLUH� �� 1$4��� SVLNRORMLN� \DNÕQPDOD�
UÕQ�|Oo�P��LoLQ�+RSNLQV�%HOLUWL��.RQWURO�
/LVWHVL� �+RSNLQV� 6\PSWRP� &KHFN� /LVW�
�� +6&/������ SVLNRVRPDWLN� \DNÕQPDODUÕ�
|OoPHN�LoLQ�LVH�6HWWHUOLQG�YH�/DUVVRQ¶XQ�
JHOLúWLUGLNOHUL�VWUHV�SUR¿OLQLQ���PDGGHOLN�
SVLNRVRPDWL]DV\RQ�|OoH÷L�NXOODQÕOPÕúWÕU��
$UDúWÕUPDFÕODU�� Lú\HULQGH�\DúDQDQ�GX\�
JXVDO� WDFL]LQ�� SVLNRORMLN� UDKDWVÕ]OÕNODUÕ�
����RUDQÕQGD��SVLNRVRPDWLN�UDKDWVÕ]OÕN�
G�]H\LQL�LVH�����RUDQÕQGD�DUWÕUGÕ÷ÕQÕ�UD�
SRU�HWPLúOHUGLU��$NW��=DSI�YH�GL÷���������

3VLNRORMLN� WHGDYL� \|QWHPOHULQGHQ� ELUL�
RODQ�ELOLúVHO�GDYUDQÕúoÕ� WHUDSLQLQ�PRE�
ELQJ� PD÷GXUODUÕ� �]HULQH� HWNLVLQL� |Oo�
PHN� DPDFÕ\OD� EDúODWÕODQ� oDOÕúPDODUÕQ�
LON� DGÕPÕ� RODUDN� PD÷GXUODUÕQ� PREELQJ�
GDYUDQÕúÕQD�NDUúÕ�YHUGLNOHUL�WHSNLQLQ�GD�
KD�oRN�KDQJL�WHSNLOHU�ROGX÷X���]HULQGH�

ELU� DUDúWÕUPD� \DSÕOPÕúWÕU�� $UDúWÕUPDFÕ�
ODU� PREELQJH� YHULOHQ� WHSNLOHUL�� ND\JÕ�
OÕ�NDoÕQPDFÕ�� ND\JÕOÕ�GLUHQoOL� ya da�
GH]RUJDQL]H� WHSNLOHU� RODUDN� D\ÕUPÕú�
ODUGÕU��0D÷GXUODUÕQ�PREELQJH�GDKD�oRN�
ND\JÕOÕ� ±GLUHQoOL� WHSNLOHU� YHUGL÷LQL�� EX�
QX� NDoÕQPDFÕ� WHSNLOHULQ� L]OHGL÷LQL� YH�
oRN� QDGLU� RODUDN� GH]RUJDQL]H� WHSNLOHU�
YHULOGL÷LQL� EHOLUWPLúOHUGLU� �%HUQDEHL� YH�
GL÷����������gQHPOL�RODQ�QRNWD��SVLNR�
ORML�ELOLPL�DoÕVÕQGDQ�PREELQJOH�LOJLOL�WHú�
KLV�WDUWÕúPDVÕQÕQ�DUWÕN�WHGDYL�DúDPDVÕ�
QD�WDúÕQPDVÕGÕU�

6RQ�G|QHPGH�ED]Õ�DUDúWÕUPDFÕODU�Lú\H�
ULQGH�\DúDQDQ�ROXPVX]�WDYÕUODUÕQ�SVLNR�
ORMLN�VRQXoODUÕQÕQ�LQFHOHQPHVLQGH�³DGLO�
G�Q\D� LQDQFÕ´� NDYUDPÕ� �]HULQGH� GXU�
PDNWDGÕUODU�� $GLO� G�Q\D\D� LQDQo� ELUH�
yin G�Q\D\D�ROXPOX�EDNÕúÕ�YH�GR÷UXGDQ�
VD÷OÕ÷Õ\OD�LOLúNLOLGLU�����PREELQJ�PD÷GX�
UX\OD�\DSÕODQ�J|U�úPHOHUGH��PD÷GXUOD�
UÕQ�DGDOHW�LQDQoODUÕ�YH�X\XP�\HWHQHNOH�
UL� �GHSUHV\RQ�� L\LPVHUOLN�� N|W�PVHUOLN��
GR÷UXOXN�� VLQPH� KDOL�� |Oo�OP�ú�� NRQW�
URO� JUXEX\OD� NDUúÕODúWÕUÕOPÕú�� PREELQJ�
PD÷GXUX� ELUH\OHULQ� X\XP� \HWHQHNOHUL�
QLQ� D]DOGÕ÷ÕQÕ� YH� DGLO� G�Q\D\D� LQDQo�
ODUÕQÕQ� GDKD� ]D\ÕI� ROGX÷X� J|]OHQPLúWLU�
�$GRULF�YH�.YDUWXF��������

0DULQRQL� YH� DUNDGDúODUÕ� PREELQJLQ�
VRQ� G|QHPOHUGH� WÕEEÕ� HQ� ID]OD� X÷UDú�
WÕUDQ� NRQXODUGDQ� ELUL� ROGX÷XQX� EHOLUW�
PLú�YH������\ÕOÕQGD�øWDO\D¶GD�ELU�DUDúWÕU�
PD�\�U�WP�úOHUGLU������KDVWDQÕQ�PRE�
ELQJ�PD÷GXUX�ROPDODUÕQGDQ�GROD\Õ�ROX�
úDQ�SVLNRSDWRORMLN�SUREOHPOHUL�LoLQ�WÕEEÕ�
\DUGÕP� LVWHGL÷LQL��E�W�Q�EX�NLúLOHU� WÕEEL�
J|]HWLP� DOWÕQD� DOÕQGÕ÷ÕQÕ�� NLúLOLN� WHVWOH�
ULQL� GH� NDSVD\DQ� SVLNRORMLN� GDQÕúPDQ�
OÕN�X\JXODQGÕ÷ÕQÕ�YH�SVLNL\DWULN�V�UHoOH�
ULQLQ�J|]OHQGL÷L�EHOLUWLOPLúWLU��%X�EDúYX�
UXODUGDQ�� NOLQLN� RODUDN� PREELQJH� ED÷�
OÕ� SVLNRSDWRORMLVL� ROGX÷X� G�ú�Q�OHQ� ���
oDOÕúDQ� WHVSLW� HGLOPLú�� EXQODUGDQ� LNL�
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YDNDQÕQ�WUDYPD�VRQUDVÕ�VWUHV�ER]XNOX�
÷X�� ��¶�QGH� X\XP� ER]XNOX÷X�� �¶VLQGH�
LVH�DQNVL\HWH�ER]XNOX÷X�J|]OHQGL÷L�EH�
OLUOHQPLúWLU��0DULQRQL�YH�GL÷���������

øVSDQ\D¶GD� PREELQJ� LOH� VD÷OÕN� YH� LúH�
GHYDPVÕ]OÕN� LOLúNLVL�KDNNÕQGD�JÕGD�VHN�
W|U�QGH�J|UHYOL����oDOÕúDQ��]HULQGH�ELU�
DUDúWÕUPD�\DSÕOPÕú��|OoPH�DUDFÕ�RODUDN�
����� \ÕOÕQGD� 1HJDWLI� 'DYUDQÕúODU� 6R�
UX�/LVWHVL� �1HJDWLYH�$FWV�4XHVWLRQQDL�
UH���1$4��� øVSDQ\RO� WRSOXPXQD�DGDSWH�
HGLOPLú� KDOL�� SVLNRVRPDWLN� SUREOHPOHU�
HQYDQWHUL� YH� GHYDPVÕ]OÕ÷Õ� |OoHQ� ELU�
VNDOD�NXOODQÕOPÕúWÕU��$UDúWÕUPD�VRQXoOD�
UÕQD�J|UH�PREELQJ� YH� LúH�GHYDPVÕ]OÕN�
DUDVÕQGD�ELU�LOLúNL�J|]OHQPH]NHQ��PRE�
ELQJ� YH� SVLNRVRPDWLN� SUREOHPOHU� DUD�
VÕQGD� ELU� LOLúNL� WHVSLW� HGLOPLúWLU� �0HVH�
JXHU�GH�3HGUR�0��YH�GL÷���������

$PHULND¶GD� +DUYDUG� 7ÕS� )DN�OWHVLQGH�
\DSÕODQ� ELU� DUDúWÕUPDGD� Lú\HULQGH� VLV�
WHPDWLN�úHNLOGH�PREELQJH�PDUX]�NDODQ�
ELUH\OHULQ�LQWLKDU�ULVNL�DUDúWÕUÕOPÕúWÕU������
PREELQJ�PD÷GXUX��]HULQGH��0LQQHVRWD�
dRN�<|QO��.LúLOLN�(QYDQWHUL����003,����
NXOODQÕODUDN�\DSÕODQ�oDOÕúPDGD��003,���
QRUP�JUXEXQGDQ��SVLNRSDWRORMLN�DoÕGDQ�
QRUPDO�ELUH\OHUGHQ��QHW�úHNLOGH�D\UÕODQ�
ELU�NLúLOLN�SUR¿OL�RUWD\D�NRQPXú��ROXúDQ�
SVLNRSDWRORML� WHPHOLQGH� LQWLKDU�GDYUDQÕ�
úÕ\OD� LOLúNLOHQGLULOHELOHFH÷L� EHOLUWLOPLúWLU�
�3RPSLOL�YH�GL÷���������

�����\ÕOÕQGD�+DQVHQD�YH�DUNDGDúODUÕ�
QÕQ�PREELQJH�PDUX]�NDODQ�\D�GD�PRE�
ELQJ� úDKLGL� RODQ� oDOÕúDQODU� �]HULQGH�
\DSWÕNODUÕ�ELU�oDOÕúPDGD�PREELQJOH�NDU�
úÕODúDQODUÕQ�� NDUúÕODúPD\DQODUD� J|UH�
�VWOHUL�YH�Lú�DUNDGDúODUÕQGDQ�G�ú�N�VH�
YL\HGH�VRV\DO�GHVWHN�DOGÕNODUÕQÕ�YH�VR�
PDWL]DV\RQXQ� �EHGHQVHOOHúWLUPH�� KH�
PHQ�KHU�EHOLUWLVLQL�NDUúÕODGÕNODUÕQÕ��GHS�
UHV\RQ�� DQNVL\HWH� YH� QHJDWLI� GX\JXOD�
QÕP� J|VWHUGLNOHULQL� RUWD\D� NR\PXúWXU�
�+DQVHQD�YH�GL÷���������

0REELQJ�� EXQD�PDUX]� NDODQODUGD� SVL�
NRSDWRORMLN�� SVLNRVRPDWLN� YH�GDYUDQÕú�
VDO�KDVWDOÕNODUÕ�WHWLNOHU�YH\D�QHGHQ�ROXU���
0D÷GXUXQ� PREELQJ� VRQXFX� KDVWDODQ�
PDVÕQGD��RQXQ�SVLNRORMLN�GXUXPX��\DSÕ�
ODQ�GDYUDQÕúÕQ�V�UHNOLOL÷L�YH�Lú�RUWDPÕQ�
GDNL�VWUHVLQ�\R÷XQOX÷X�GD�HWNLOL�ROPDN�
WDGÕU��&DVVLWWR���������gUJ�WWH�G�úPDQ�
FD� GDYUDQÕúODUÕQ� VÕNOÕNOD� YH� X]XQ� ELU�
V�UHGH� JHUoHNOHúPHVL� |QHPOL� |Oo�GH�
SVLNRORMLN��SVLNRVRPDWLN�YH�VRV\DO�PXW�
VX]OX÷D�QHGHQ�ROXU��(WLN�ROPD\DQ�LOHWL�
úLP�YH�DúÕUÕ�SVLNR�VRV\DO�VWUHV�ND\QDN�
ODUÕ� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� PREELQJH�
QHGHQ�RODQ�ROXPVX]�GDYUDQÕúODUÕQ�JH�
oLFL� oDWÕúPDODUD�QHGHQ�ROGX÷X� YH�SVL�
NRVRPDWLN�YH\D�SVLNL\DWULN�GXUXPODU�\D�
UDWDFDN�HWNL\H�VDKLS�ROGX÷X�J|U�OPHN�
WHGLU��/H\PDQQ���������

/H\PDQQ��PREELQJLQ��|UJ�WOHUGH�E�\��
W�OP�ú� ELU� oDWÕúPD� RODUDN� DOJÕODQPD�
VÕ� JHUHNWL÷LQL� EHOLUWPLúWLU�� d�QN��PRE�
ELQJ�� JHQHOOLNOH� ELU� oDWÕúPDQÕQ� KHPHQ�
DUGÕQGDQ� YH\D� oDWÕúPDQÕQ� GR÷XúXQ�
GDQ�KDIWDODU�YH\D�D\ODU�JHoWLNWHQ�VRQ�
UD�RUWD\D�oÕNPDNWDGÕU��+HUKDQJL�ELU�oD�
WÕúPDQÕQ�DUGÕQGDQ��Lú\HULQGHNL�RUWDPOD�
YH� VRUXPOX� OLGHUOH� LOJLOL� FLGGL� VWUHV�GR�
÷DU�� 'DKD� VRQUD� DVDEL\HW� EDú� J|VWH�
ULU�� PD÷GXU� GX\JXODUÕQÕ� GÕúD� YXUPD\D�
EDúODU�YH�VRQXQGD�GD�PREELQJ�RUWD\D�
oÕNDU�� 0REELQJ�� WHWLNOHQPLú� YH� DUWPÕú�
HNVWUD�VRV\DO�VWUHV�ND\QD÷ÕGÕU�� VRQXo�
ODUÕ� LWLEDUL\OH�NLúLOHUL�GHULQGHQ�HWNLOHGL÷L�
YH�\DúDQÕODQ�DúÕUÕ�VWUHV�VRQUDVÕ�NLúLOH�
ULQ� KDVWDODQGÕ÷Õ�� ELUWDNÕP� D÷ÕU� VHPS�
WRPODUOD� NDUúÕODúWÕNODUÕ� YH� EX� GXUXPX�
GHQJHOHPHNWH�]RUODQGÕNODUÕ�VDSWDQPÕú�
WÕU��/H\PDQQ���������:HVWKXHV��\DSWÕ÷Õ�
WHRULN�oDOÕúPDGD��PREELQJLQ�W�P�VWUHV�
\DSÕFÕODUÕQ� �]HULQGH� ELU� VWUHV� QHGHQL�
RODUDN� DQODúÕOPDVÕ� JHUHNHQ� YH� VRV\DO�
HWNLOHúLP� LoHUHQ� ELU� NDYUDP� ROGX÷XQX��
PREELQJ� PD÷GXUODUÕQÕQ� D\ODU� V�UHQ�
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X]XQ�ELU� G|QHP� LoHULVLQGH� KHPHQ�KHU�
J�Q�NHQGLVLQH�\|QHOWLOHQ�EDVNÕ�YH�VDOGÕ�
UÕODUOD�NDUúÕ�NDUúÕ\D�NDOGÕ÷ÕQÕ�EHOLUWPHN�
WHGLU��:HVWKXHV��������

(OYLUD� YH� DUNDGDúODUÕQD� J|UH�� PREELQJ�
oDOÕúDQODU� �]HULQGH�� SVLNRVRPDWLN� QH�
GHQOHUH� ED÷OÕ� DVWÕP�� GHUL� KDVVDVL\HWL��
NURQLN� D÷UÕOÕ� VHQGURPODU�� SRVW�WUDYPDWLN�
VWUHV�ER]XNOX÷XQD�QHGHQ�ROPDNWDGÕU��(O�
YLUD�YH�GL÷����������.LYLPDNL�YH�DUNDGDú�
ODUÕQD�J|UH�PREELQJ�SHN�oRN�]LKLQ�VD÷�
OÕ÷Õ�SUREOHPLQLQ�HW\RORMLN� IDNW|U��ROPDN�
WD�YH�NXUEDQÕ�NDUGL\RYDVN�OHU�KDVWDOÕNODU�
JLEL�oHúLWOL�¿]LNVHO�GXUXPODUÕQ�HWNLVL�DOWÕQD�
VRNPDNWDGÕU��.LYLPDNL�YH�GL÷���������

'MXUNRYLF��0F&RUPDFN�YH�&DVLPLU�\DS�
WÕNODUÕ�DUDúWÕUPDGD��PREELQJ�VRQXFXQ�
GD�oR÷XQOXNOD��GHSUHV\RQ�YH�DQNVL\H�
WHQLQ�ELU�DUDGD�J|U�OG�÷�Q��YH�UXK�VD÷�
OÕ÷ÕQÕQ� ER]XOPDVÕ\OD�� NXUEDQGD�� NDUÕQ�
D÷UÕVÕ��LVWHPVL]�NDV�KDUHNHWOHUL��WLN���EDú�
D÷UÕVÕ�� JLEL� ¿]LNVHO� UDKDWVÕ]OÕNODUÕQ� GD�
RUWD\D� oÕNWÕ÷ÕQÕ� VDSWDPÕúWÕU�'MXUNRYLF�
YH� GL÷��� ������� &DUQHUR� øVSDQ\D� µGD�
JHUoHNOHúWLUGL÷L� ELU� oDOÕúPDGD� LVH�� Lú�
\HULQGH�PREELQJ¶H�PDUX]� NDODQ� ELUH\�
OHULQ� X\NX� ER]XNOX÷X� YH�PLGH� D÷UÕODUÕ�
úLND\HWOHULQLQ��PREELQJ¶H�PDUX]�NDOPD�
\DQODUD�QD]DUDQ��o�ROGXNoD�\�NVHN�G��
]H\GH� JHUoHNOHúWL÷LQL� RUWD\D� NR\PXú�
WXU��$NW�<DYX]��������%LUoRN�DUDúWÕUPD��
NRURQHU� NDOS� KDVWDOÕNODUÕ�� VLQGLULP� VLV�
WHPL�KDVWDOÕNODUÕ��\�NVHN�WDQVL\RQ��JHU�
JLQOLN� YH� GHSUHV\RQ� JLEL� VRUXQODUÕQ� NL�
úLQLQ� LúLQGHQ�YH�oDOÕúPD�NRúXOODUÕQGDQ�
PHPQXQ� ROPD\ÕúÕQGDQ� ND\QDNODQGÕ÷Õ�
QÕ�J|VWHUPHNWHGLU��dR÷X�DUDúWÕUPDFÕ�YH�
SVLNRORJ�EX�W�U�H\OHPOHULQ�úLGGHWOL�GHUH�
FHGH�\DúDQPDVÕQÕQ�PD÷GXU�NLúLOHUL�LQWL�
KDUD�NDGDU�V�U�NOHGL÷LQL�LIDGH�HWPHNWH�
GLU��'DYHQSRUW�YH�GL÷����������

0REELQJ� V�UHFLQLQ� |Q�QH� JHoLOPH�
GL÷L� GXUXPODUGD�� oDOÕúDQ� LoLQ� NOLQLN�

UHKDELOLWDV\RQ� V�UHFL� JHUHNOL� RODELO�
PHNWHGLU�� %X� NRQX\OD� LOJLOL� |QHPOL� ELU�
DGÕP� /H\PDQQ¶OD� LúELUOL÷L\OH� ����� \Õ�
OÕQGD� $OPDQ\D¶GD� NXUXODQ� NOLQLNWLU�� %X�
NOLQLN� ���� FLYDUÕQGD� KDVWDQÕQ� WHGDYLVL�
QL� �VWOHQPLú� YH� ND]DQÕODQ� GHQH\LPOHU�
����� \ÕOÕQGD� øVYHo¶WH� NXUXODQ� NOLQL÷H�
DNWDUÕOPÕúWÕU��

%LU� GL÷HU� DQODPOÕ� DGÕP� LVH� \LQH�
$OPDQ\D¶GD� PREELQJ� YH� SVLNRVRV\DO�
VWUHVH� NDUúÕ� NXUXODQ� GHUQHN� ROPXú�
WXU� �$VVRFLDWLRQ� $JDLQVW� 3V\FKRVRFLDO�
6WUHVV�DQG�0REELQJ���%X�GHUQH÷H��VD÷�
OÕN�RUJDQL]DV\RQODUÕ��NLOLVH��VRV\RSROLWLN�
NXUXPODU� YH� DODQGD� oDOÕúDQ� X]PDQODU�
GHVWHN�YHUPLúWLU�YH�NÕVD�]DPDQGD��ONH�
OHU�DUDVÕQGD�\D\JÕQODúPÕúWÕU�(*URHEOLQ�
JRII�YH�%HFNHU���������

6218d

0REELQJ��WHN�ELU�QHGHQH�ED÷ODQDPD\D�
FDN� NDGDU� NDUPDúÕN� ELU� V�UHoWLU��0RE�
ELQJ� X\JXOD\ÕFÕVÕQÕQ� SVLNRORMLVL� YH� NR�
úXOODUÕ��RUWDPÕQ�\DSÕVÕ�YH�N�OW�U���PD÷�
GXUXQ� NRúXOODUÕ�PREELQJL� GR÷XUDQ� QH�
GHQOHUGHQGLU��1HGHQOHUL�NDUPDúÕN�RODQ�
EX�V�UHFLQ�HWNLOHUL�GH�GR÷DO�RODUDN�SHN�
oRN�DODQGD�J|U�OPHNWHGLU��1LWHNLP��oD�
OÕúPD� KD\DWÕ� RGDNOÕ� PREELQJ� LOH� LOJLOL�
RODUDN�/HZLV�YH�2UIRUG�øQJLOWHUH¶GH�\DS�
WÕNODUÕ�oDOÕúPDGD�PREELQJ�PD÷GXUX�oD�
OÕúDQODUÕQ� oRFXNODUÕQÕQ�� NDUGHúOHULQLQ��
DUNDGDúODUÕQÕQ� YH� KD\DWODUÕQGDNL� GL÷HU�
LQVDQODUÕQ�EX�GXUXPGDQ�HWNLOHQGLNOHULQL�
RUWD\D�NR\PXúODU�YH�EX�GXUXPX�³GDOJD�
ODQPD�HWNLVL´�RODUDN�LVLPOHQGLUPLúOHUGLU�
�/HZLV�YH�2UIRUG��������

0REELQJ� GDYUDQÕúÕQÕQ� VHEHS� ROGX÷X�
X\JXOD\ÕFÕ��PD÷GXU�YH�L]OH\LFLQLQ�ROXP�
VX]� \DúDQWÕ� IDUNOÕOÕNODUÕ� ú�SKHVL]� NL� EX�
NLúLOHULQ�|]HO�KD\DWODUÕQD��VD÷OÕN�GXUXP�
ODUÕQD��DLOH� LOLúNLOHULQH��|UJ�W� LoL� LOLúNLOH�
ULQH�� oDOÕúPD� SHUIRUPDQVODUÕQD�� |UJ�W�
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LNOLPLQH� YH� KDOL\OH� YHULPOLOL÷H� HWNL� HW�
PHNWHGLU��%X�G|QJ��NÕUÕOPD]�LVH��ROXP�
VX]� Lú� YH� DLOH� RUWDPÕ� LOH� VD÷OÕN� SURE�
OHPOHUL�]DPDQ�LoHULVLQGH�NLúL\L�JLGHUHN�
DUWDQ�RUDQGD�oDUHVL]�KDOH�JHWLUPHNWH�
GLU��0REELQJ�GDYUDQÕúÕ��PD÷GXUGD�FLG�
GL�KDVWDOÕN�EHOLUWLOHULQH��SVLNRORMLN�YH�¿�
]LNVHO�UDKDWVÕ]OÕNODUD�QHGHQ�ROPDNWDGÕU��
0REELQJ�NROD\FD�PD÷GXUXQ�VD÷OÕ÷ÕQÕQ�
YH� ED÷ÕúÕNOÕN� VLVWHPLQLQ� ]D\ÕÀDPDVÕQD�
QHGHQ� RODELOPHNWHGLU�� �*URHEOLQJKRII��
YH�%HFNHU���������

0REELQJ�VDGHFH�PD÷GXUXQ�GH÷LO�oHY�
UHVLQGHNL� oDOÕúDQODUÕQ� VD÷OÕ÷ÕQGD� GD�
ER]XOPDODUD� QHGHQ� ROPDNWDGÕU�� 2� QH�
GHQOH�VDGHFH�PREELQJ�PD÷GXUX�GH÷LO�
|UJ�WWHNL�ELUoRN�oDOÕúDQ�KDVWDOÕN�L]LQOHUL�
EHQ]HUL�L]LQOHU�NXOODQPD\D�EDúOD\DELOLU��
%X�W�U�L]LQOHULQ�DUWPDVÕ�|UJ�WOHUGH�PRE�
ELQJ�YDUOÕ÷ÕQÕQ�ELU�LúDUHWL��'DYHQSRUW�YH�
GL÷���������RODUDN�GH÷HUOHQGLULOHELOLU��

+Õ]OÕ�ELU�úHNLOGH�NLúLQLQ�VD÷OÕN�ND\QDNODUÕ�
QÕ�W�NHWLS��KD\DWD�GDLU�ED÷ÕúÕNOÕN�VLVWHPL�
QL�YH�EDúD�oÕNPD�PHNDQL]PDODUÕQÕ�ER]�
PDNWD�� DOWHUQDWLI� G�ú�QPH� úHNOLQL� \RN�
HWPHNWH�YH�|]HO�\DúDPÕQGD�GD�VRUXQODUÕ�
EHUDEHULQGH� JHWLUPHNWH� RODQ� PREELQJ��
oDOÕúPD� \DúDPÕQD� \DQVÕ\DQ� J|U�Q��
P�QGH� LúWHQ� oÕNDUÕOPDODUOD��PHVOHNL� YH�
PDGGL�\HWHUVL]OLNOHUOH��X]XQ�V�UHQ�UDKDW�
VÕ]OÕN�YH�VRV\DO�GÕúODQPDQÕQ�\DQÕ�VÕUD�HQ�
Xo�QRNWDGD�LQWLKDUOD�VRQXoODQDELOPHNWH�
GLU��*URHEOLQJKRII�YH�%HFNHU��������

0REELQJ�� oDOÕúDQÕQ� WDPDPHQ� NLúLVHO�
|]HOOLNOHULQGHQ� EDúODQJÕo� DODQ� ELU� GX�
UXP�ROVD�GD�V�UHo�EDúODGÕ÷ÕQGD��oHYUH�
VHO� IDNW|UOHU� |QHP� ND]DQPDNWDGÕU�� %X�
IDNW|UOHULQ� HQ� |QHPOLVL� \|QHWLPLQ� WDU�
]ÕGÕU�� 0REELQJ� GDYUDQÕúODUÕQÕQ� |UJ�W�
WH�GHYDP�HWPHVL��EX�GDYUDQÕúODUD�J|]�
\XPXOPDVÕ� KDWWD� SHNLúWLULOPHVL� \|QHWL�
PLQ�WXWXPX\OD�LOLúNLOLGLU��gUJ�WOHULQ�X]XQ�
YDGHGH�\DúD\DFD÷Õ�ND\ÕSODUÕQ�IDUNÕQGD�

RODUDN� V�UHFL� \|QHWPHOHUL� LVH� DQFDN�
H÷LWLPOH� YH� oDOÕúDQODUD� ND]DQGÕUÕODQ�
IDUNÕQGDOÕNOD�P�PN�Q�RODFDNWÕU��

.RUX\XFX� UXK�VD÷OÕ÷Õ� NDYUDPÕQÕQ�|QH�
PLQLQ� |UJ�WOHU� WDUDIÕQGDQ� GD� DQODúÕOGÕ�
÷Õ��oDOÕúDQODUÕQ�NRQX\OD�LOJLOL�H÷LWLPL�LoLQ�
E�\�N� E�WoHOHU� D\UÕOGÕ÷Õ� YH� D\UÕOPDVÕ�
JHUHNWL÷L� J�Q�P�]GH�� PREELQJ� NRQX�
VXQGD�ELU�ELOLQo�ROXúWXUXOPDVÕ��EX�V�UH�
FLQ�|]HOOLNOHUL�KDNNÕQGD�oDOÕúDQODUÕ��\|�
QHWLFLOHUL� YH� H÷LWLFLOHUL� H÷LWPHN� ROGXN�
oD�|QHPOLGLU��$\QÕ�|QHP��WDQÕ�YH�WHúKLV�
DúDPDVÕQGD� J|UHY� \DSDQ� X]PDQODUÕQ�
H÷LWLPL�LoLQ�GH�JHoHUOLGLU�

%XUDGD� GLNNDW� HGLOPHVL� JHUHNHQ� QRN�
WD��H÷LWLPLQ�NRQXQXQ�X]PDQODUÕ�WDUDIÕQ�
GDQ�JHUoHNOHúWLULOPH�JHUHNOLOL÷LGLU��$NVL�
WDNGLUGH�VRUXQ�\DúDQDQ�LQVDQODUÕQ�GDY�
UDQÕúODUÕ� NROD\OÕNOD� PREELQJ� GDYUDQÕ�
úÕ�RODUDN�WDQÕPODQDELOPHNWH�YH�LOLúNLOH�
ULQ�oDUSDQ�HWNLVL�LOH�ER]XOPDVÕQD�QHGHQ�
ROPDNWDGÕU��

0REELQJ�PD÷GXUX�RODQ�oDOÕúDQGD�RUWD�
\D�oÕNDELOHFHN�VD÷OÕN�VRUXQODUÕQGDQ�ELUL�
RODQ�SVLNRVRPDWLN�KDVWDOÕNODU�KHP�UXK�
VD÷OÕ÷Õ�DODQÕ�oDOÕúDQODUÕQÕQ�KHP�GH� WÕS�
GRNWRUODUÕQÕQ� X]PDQOÕN� DODQÕGÕU�� 0RE�
ELQJLQ�|UJ�WVHO�YH�ELUH\VHO�RODUDN�RUWD�
\D� oÕNDUGÕ÷Õ� ROXPVX]� VRQXoODU� LVH�HQ�
G�VWUL�|UJ�W� SVLNRORJODUÕQÕQ� YH� LQVDQ�
ND\QDNODUÕ� X]PDQODUÕQÕQ� VRUXPOXOXN�
VDKDVÕQD� JLUPHNWHGLU�� %X� QRNWDGD� GL�
VLSOLQOHU�DUDVÕ�oDOÕúPDODU�\DSÕODUDN��VR�
QXoODUÕ�DoÕVÕQGDQ�oRN�ER\XWOX�ELU�GXUXP�
RUWD\D� oÕNDUDQ�PREELQJH� GLNNDW� oHNLO�
PHVL�|QHPOLGLU��

%XQXQOD� ELUOLNWH� PREELQJ� PD÷GXUODUÕ�
QÕQ� EDúYXUDELOHFH÷L� NOLQLNOHULQ� ROXúWX�
UXOPDVÕ� YH� \D\JÕQODúWÕUÕOPDVÕ� GD� KHP�
ELUH\OHULQ�VD÷OÕ÷ÕQD�NDYXúPDVÕ�KHP�GH�
PREELQJH� LOLúNLQ� oDOÕúPDODUÕQ� JHOLúLPL��
PRELQJOH� P�FDGHOHGH� L]OHQLOHFHN� \RO�
DoÕVÕQGDQ�ROXPOX�RODFDNWÕU�
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8QXWXOPDPDOÕGÕU� NL�� GDOJDODQPD� HWNL�
VLQH� UD÷PHQ� oDOÕúPD� KD\DWÕQGD�PRE�
ELQJ� V�UHFLQGHQ� HQ� oRN� ]DUDU� J|UHQ��
PREELQJ�PD÷GXUX�YH�oDOÕúWÕ÷Õ�|UJ�WW�U��
gUJ�WVHO� YH� WRSOXPVDO� VD÷OÕN� LOH� L\LOLN�
DQFDN�YH�DQFDN�NLúLVHO�VD÷OÕN�YH�L\LOLNOH�
P�PN�QG�U�

.$<1$.d$
$GRULF��9�&��YH�.YDUWXF��7�� ������� ³(IIHFWV�
RI�0REELQJ�RQ�-XVWLFH�%HOLHIV�DQG�$GMXVW�
PHQW �́(XURSHDQ� 3V\FKRORJLVW�� ����������
������������������

$VXQDNXWOX�7���6DIUDQ�%��������³gUJ�WOHUGH�
<ÕOGÕUPD�8\JXODPDODUÕ��0REELQJ��YH�dDWÕú�
PD� $UDVÕQGDNL� øOLúNL �́� 6HOoXN� hQLYHUVLWHVL�
øø%)�6RV\DO�YH�(NRQRPLN�$UDúWÕUPDODU�'HU-
JLVL���������1LVDQ���������

$\WDo�3���%D\UDP�1���%LOJHO�1��������³dDOÕú�
PD�<DúDPÕQGD�<HQL�%LU�%DVNÕ�$UDFÕ��0RE�
ELQJ �́�����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�
.RQJUHVL�%LOGLULOHU�.LWDEÕ��0D\ÕV��øVWDQEXO�

%DOWDú�$�YH�%DOWDú�=���������6WUHV�YH�%DúD�
dÕNPD� <ROODUÕ�� øVWDQEXO�� 5HP]L� .LWDSHYL��
����%DVÕP��

%D\NDO�� $�1�������� <XWXFX� 5HNDEHW� .D-
QXQL� 'HYULQGHNL� 0REELQJ¶GHQ� *�Q�P�]H��
øVWDQEXO��6LVWHP�<D\ÕQFÕOÕN��

%HDVOH\�� -�� YH�5D\QHU��&�� ������� ³%XOO\LQJ�
DW�:RUN �́-RXUQDO� RI�&RPPXQLW\�	�$SSOLHG�
3V\FKRORJ\������������

%HUQDEHL� $��� *HEKDUGW� (�� YH� 3HWUXFFL� 0��
������� ³3V\FKLDWULF� $VSHFWV� LQ� :RUNHUV�
6XEMHFW� WR� 0REELQJ �́0HGLFDO� /DY�6HS�
2FW����������������������������

%XOXW��+�8����������2UWD|÷UHWLP�g÷UHWPHQ�
OHULQGH�3VLNRORMLN�ùLGGHW�'�]H\L��0REELQJ���
<D\ÕQODQPÕú� <�NVHN� /LVDQV� 7H]L�� 1L÷GH��
1L÷GH� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU� (QVWL�
W�V��

&DVVLWWR��0��*�� �������5DLVLQJ�DZDUHQHVV�
RI� 3V\FKRORJLFDO� +DUDVVPHQW� DW� :RUN�Al�
EDQ\��1<��86$��:RUOG�+HDOWK�2UJDQL]DWLRQ��
KWWS���H�PV�FLOHD�LW�DUFKLYH�� �������������
%22.B2)B$%675$&76�SGI�������������

&HOHS�&�� YH� .RQDN�7�� ������� ³g÷UHWLP�
(OHPDQODUÕQÕQ� <ÕOGÕUPD� <DúDQWÕODUÕ��
1HGHQOHUL��6RQXoODUÕ� YH�d|]�P�gQHULOHUL �́�
.XUDP� YH� 8\JXODPDGD� (÷LWLP� %LOLPOHUL��
(GXFDWLRQDO� 6FLHQFHV�� 7KHRU\� 	� 3UDFWLFH�� 
�������.Õú�:LQWHU�����������

dREDQR÷OX�� ù�� �������0REELQJ�� øú\HULQGH�
'X\JXVDO�6DOGÕUÕ�YH�0�FDGHOH�<|QWHPOHUL��
øVWDQEXO��6LVWHP�<D\ÕQFÕOÕN�

'DYHQSRUW��1���6FKZDUW]�5�'�YH�(OOLRWW��*��
3���������0REELQJ��øú\HULQGH�'X\JXVDO�7D-
FL]� (dHY���2VPDQ�&HP�gQHUWR\���øVWDQEXO���
6LVWHP�<D\ÕQFÕOÕN�

'MXUNRYLF��1���0F&RUPDFN��'���YH��&DVLPLU��
*���������³1HXURWLFLVP�$QG�7KH�3V\FKRVR�
PDWLF�0RGHO�RI�:RUNSODFH�%XOO\LQJ �́-RXUQDO�
RI�0DQDJHULDO�3V\FKRORJ\��������������

(LQDUVHQ��6���������³7KH�1DWXUH�DQG�&DX�
VHV�RI�%XOO\LQJ�DW�:RUN �́,QWHUQDWLRQDO�-RXU-
QDO�RI�0DQSRZHU������������������

(LQDUVHQ��6���������³+DUDVVPHQW�DQG�%XOO�
\LQJ� DW�:RUN�� D�5HYLHZ�RI� 7KH�6FDQGLQD�
YLDQ�$SSURDFK �́$JJUHVVLRQ�DQG�9LROHQW�%H-
KDYLRU������������������

(LQDUVHQ�� 6�� YH� 5DNQHV�� %�,�� ������� ³+D�
UDVVPHQW� LQ� WKH�:RUNSODFH�DQG� WKH�:LFWL�
PL]DWLRQ�RI�0HQ �́9LROHQFH�DQG�9LFWLPV������
��������

(OYLUD��.���3DYR��)���0X]ÕQÕF��/���0DWHN��0��
YH�9DQGUDFHN��6���������³0REELQJ �́5LG�6L-
JXU���������

(VHU�� 2�� ������� ³0REELQJ� .DYUDPÕQÕQ�
7�UNoH� 6HU�YHQ´L�� ZZZ�NDUHPHJLWLP�FRP��
PREELQJBNDYUDPLQLQBWXUNFHBVHUXYHQL�GRF���
�������������

)LHOG��7���������%XOO\LQJ�LQ�D�3XEOLF�6HFWRU�
2UJDQLVDWLRQ�%HLQJ�3ULYDWLVHG���

KWWS���ZZZ�EXOO\RQOLQH�RUJ�SHUVRQDO�KWP. 

������������

*URHEOLQJRII�� '�� YH� %HFNHU�� 0�� ������� ³$�
&DVH� 6WXG\� RI� 0REELQJ� DQG� WKH� &OLQLFDO�
7UHDWPHQW� RI� 0REELQJ� 9LFWLPV �́(XURSH-
DQ� -RXUQDO� RI� :RUN� DQG� 2UJDQL]DWLRQDO�
3V\FKRORJ\���������������
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+DQVHQD�� $�0��� +RJKD�� $��� 3HUVVRQE�� 5���
.DUOVRQE�� %��� *DUGHD�� $�+�� YH� 2UEDHNDE��
3���������³%XOO\LQJ�DW�:RUN��+HDOWK�2XWFR�
PHV��DQG�3K\VLRORJLFDO�6WUHVV�5HVSRQVH �́
-RXUQDO� RI� 3V\FKRPDWLF� 5HVHDUFK��������
��������

.LYLPDNL�0���9LUWDQHQ�0���9DUWLD�0���(ORYDL�
QLR��0��9DKWHU��-��YH��.HOWLNDQJDV�-DYLQHQ��
/�� ������� ³:RUNODFH�%XOO\LQJ�DQG� WKH�5LVN�
RI� &DUGLRYDVNXODU� 'LVHDVH� DQG� 'HSUHVVL�
RQ �́2FFXSDWLRQDO�DQG�(QYLURQPHQWDO�0HGL-
FLQH������������

/H\PDQQ�� +�������D�� ³7KH� &RQWHQW� DQG�
'HYHORSPHQW� RI� 0REELQJ� DW� :RUN �́(XUR-
SHDQ� -RXUQDO� RI�:RUN� DQG� 2UJDQL]DWLRQDO�
3V\FKRORJ\����������������

/H\PDQQ�� +�� YH� *XVWDIVVRQ�� $�� ������E��
“MREELQJ� DW� :RUN� DQG� WKH� 'HYHORSPHQW�
RI� 3RVW�7UDXPDWLF� 6WUHVV� 'LVRUGHUV �́(XUR-
SHDQ� -RXUQDO� RI�:RUN� DQG� 2UJDQL]DWLRQDO�
3V\FKRORJ\���������������

/HZLV��6��(��	�2UIRUG��-��������´�:RPHQ¶V�
([SHULHQFHV�RI�:RUNSODFH�%XOO\LQJ��&KDQ�
JHV� LQ� 6RFLDO� 5HODWLRQVKLSV �́-RXUQDO� RI�
&RPPXQLW\� DQG� $SSOLHG� 6RFLDO� 3V\FKR-
ORJ\�����������

0DULQRQL�%���0LQHOOL�&�0���)UDQ]LQD�%���0DU�
WHOORVLR�9��� 6FDID�)���*LRUJL� ,���0D]]DFDQH�
)���6WDQFDQHOOL�0���0HQQRLD�1�9��YH�&DQGX�
UD�6�0�� ������� ³$QDO\VLV�RI�D�&DVH�6HULHV�
RI� :RUNHUV� :LWK� 0REELQJ� 6\QGURPH �́*�
,WDO� 0HG� /DY� (UJRQ��� ������� ��������
KW WS� ��ZZZ�QFEL�QOP�QLK�JRY�SXEPHG��
��������"LWRRO (QWUH]6\VWHP��3(QWUH]�
3XEPHG�3XEPHGB5HVXOWV3DQHO�3XEPHGB
59'RF6XP	RUGLQDOSRV ��������������

0DWWKLHVHQ�6�%�� YH� (LQDUVHQ�� 6�� �������
³003,��� &RQ¿JXUDWLRQV� $PRQJ� 9LFWLPV�
RI� %XOO\LQJ� DW� :RUN �́(XURSHDQ� -RXUQDO� RI�
:RUN�DQG�2UJDQL]DWLRQDO�3V\FKRORJ\��������
��������

0HVHJXHU� GH� 3HGUR�� 0��� 6ROHU� 6iQFKH]��
0�,��� 6iH]� 1DYDUUR�� 0�&�� YH� *DUFtD� ,]�
TXLHUGR�� 0�� ������� ³:RUNSODFH� 0REELQJ�
DQG� (IIHFWV� RQ� :RUNHUV¶� � +HDOWK �́6SD-
QLVK� -RXUQDO�3V\FKRORJ\�� ������� �������
KW WS� ��ZZZ�QFEL�QOP�QLK�JRY�SXEPHG��

��������"� LWRRO (QWUH]6\VWHP��3(QWUH]�
3XEPHG�3XEPHGB5HVXOWV3DQHO�3XEPHGB
59'RF6XP	RUGLQDOSRV ���������������

0LNNHOVHQ��(��YH�(LQDUVHQ��6�� ������� ³5H�
ODWLRQVKLSV�%HWZHHQ�([SRVXUH�7R�%XOO\LQJ�
DW�:RUN�DQG�3V\FKRORJLFDO�DQG�3V\FKRVR�
PDWLF�+HDOWK�&RPSODLQWV��7KH�5ROH�RI�6WDWH�
1HJDWLYH�$IIHFWLYLW\�DQG�*HQHUDOL]HG�6HOI�
(I¿FDF\ �́�6FDQGLQDYLDQ�-RXUQDO�RI�3V\FKR-
ORJ\�������������

1DPLH��*���������7KH�:RUNSODFH�0REELQJ. 

KWWS���ZZZ�EXOO\RQOLQH�RUJ�SHUVRQDO�KWP. 

�������������

1DPLH��*���������³:RUNSODFH�%XOO\LQJ��(V�
FDODWHG� øQFLYLOLW\ �́,YH\� %XVLQHVV� -RXUQDO� 
�������

1LHGO��.����������³0REELQJ�DQG�:HOO�EHLQJ��
(FRQRPLF� DQG� 3HUVRQQHO� 'HYHORSPHQW�
,PSOLFDWLRQV �́� (XURSHDQ� -RXUQDO� RI� :RUN�
DQG�2UJDQL]DWLRQDO�3V\FKRORJ\������������
����

2[IRUG� $GYDQFHG� /HDUQHU¶V� 'LFWLRQDU\�
�������2[IRUG�8QLYHUVLW\�3UHVV��)LIWK�(GLWL�
RQ��2[IRUG�

3RPSLOL��0���/HVWHU��'��� ,QQDPRUDWL��0���'H�
3LVD��(���,OLFHWR��3���3XFFLQQR��0���)LRUL�1DVW�
UR��3���7DWDUHOOL��5��YH�*LUDUGL��3���������³6X�
LFLGH�5LVN�DQG�([SRVXUH�WR�0REELQJ �́:RUN��
������� ������� KWWS���ZZZ�QFEL�QOP�QLK�JRY�
VLWHV�HQWUH]��������������

5D\QHU��&��YH�+RHO��+���������³$�6XPPDU\�
5HYLHZ�RI�/LWHUDWXUH�5HODWLQJ�WR�:RUNSODFH�
%XOO\LQJ �́�-RXUQDO�RI�&RPPXQLW\�DQG�$SSOL-
HG�3V\FKRORJ\�������������

6DOLQ��'���������³3UHYDOHQFH�DQG�)RUPV�RI�
%XOO\LQJ�$PRQJ�%XVLQHVV�3URIHVVLRQDOV��$�
&RPSDUDVLRQ� RI� 7ZR� 'LIIHUHQW� 6WUDWHJLHV�
IRU� 0HDVXULQJ� %XOO\LQJ �́(XURSHDQ� -RXUQDO�
RI�:RUN�DQG�2UJDQL]DWLRQDO�3V\FKRORJ\�����
�������������

ùDKLQ��'���������³6RV\DO�'HVWHN�YH�6D÷OÕN �́
6D÷OÕN�3VLNRORMLVL�*LULú('HUOH\HQ�hOJHQ�2N�
\D\X]���� $QNDUD�� 7�UN� 3VLNRORJODU� 'HUQH÷L�
<D\ÕQODUÕ��1R����
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7ÕQD]��3�� ������� øú\HULQGH�3VLNRORMLN� 7DFL]�
�0REELQJ��øVWDQEXO�� %HWD� %DVÕP� $�� ù���
���EDVNÕ��

7XWDU��+���������øú�<HULQGH�3VLNRORMLN�ùLGGHW. 
øVWDQEXO��6LVWHP�<D\ÕQFÕOÕN�

8OX÷��)��YH�%H\GR÷DQ��%���������³.DPX�gU�
J�WOHULQGH�3VLNRORMLN�7DFL] �́� $PPH�øGDUHVL�
'HUJLVL��������������

:HEVWHU¶V� &ROOHJH�'LFWLRQDU\� �������5DQ-
GRP�+RXVH�:HEVWHU¶V�&ROOHJH�'LFWLRQDU\. 
1HZ�<RUN�

:HVWKXHV�� .�� ������� ³$W� WKH�0HUF\� RI� WKH�
02% �́�2FFXSDWLRQDO�+HDOWK�	�6DIHW\�&DQD-
GD����������������

<DYX]�� +�� ������� dDOÕúDQODUGD� 0REELQJ�
�3VLNRORMLN� ùLGGHW�� $OJÕVÕQÕ� (WNLOH\HQ� )DN-
W|UOHU��6'h�7ÕS�)DN�OWHVL�h]HULQH�%LU�$UDú�
WÕUPD�� <D\ÕQODQPÕú� <�NVHN� /LVDQV� 7H]L��
,VSDUWD�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL��
6RV\DO�%LOLPOHU�(QVWLW�V��

<�FHW�UN��(��YH�gNH��0�.���������³0REELQJ�
DQG� %XOO\LQJ�� /HJDO� $VSHFWV� 5HODWHG� 7R�
:RUNSODFH� %XOO\LQJ� LQ� 7XUNH\ �́6RXWK�(DVW�
(XURSH�5HYLHZ����������

=DSI��'���.QRU]��&��YH�.XOOD��0���������³2Q�
WKH�5HODWLRQVKLS�%HWZHHQ�0REELQJ�)DFWRUV��
DQG�-RE�&RQWHQW��6RFLDO�:RUN�(QYLURQPHQW��
DQG�+HDOWK�2XWFRPHV �́(XURSHDQ�-RXUQDO�RI�
:RUN� DQG�2UJDQL]DWLRQDO� 3V\FKRORJ\�������
��������
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ÖZET

0RGHUQL]DV\RQ� V�UHFL� LoLQGH� HQJHOOLOL÷H�
\DNODúÕP���o�PRGHOGH�VÕQÕIODQGÕUÕODELOLU��PH-
GLNDO� PRGHO�� VRV\DO� PRGHO� YH� SRVW�PRGHUQ�
D]ÕQOÕN� PRGHOL�� %XQODUÕQ� LoLQGH� KDN� WHPHOL�
ROPDVÕ�YH�VRV\DO�EDNÕPD�RGDNODQPDVÕ�DoÕVÕQ-
GDQ��HQ�oRN�NDEXO�J|UHQ�VRV\DO�PRGHOGLU��%X�

PDNDOHQLQ�DPDFÕ�� JHOLúPLú� ELU� UHIDK�GHYOHWL�
RODQ�$YXVWXU\D��]HULQGHQ��HQJHOOLOL÷H�LOLúNLQ�
SROLWLNDODUÕQ�PHGLNDO�PRGHOGHQ�� VRV\DO�PR-
GHOH�GR÷UX�HYULOPHVLQL�LQFHOHPHN�YH�|]HOOLNOH�
���������� DUDVÕQGD� X\JXODQDQ� VRV\DO� PR-
GHOLQ� LoHUL÷LQH�GDLU� VRPXW�|UQHNOHU� VHUJLOH-
PHNWLU��

Anahtar Sözcükler: $YXVWXU\D�� HQJHOOLOHU��
VRV\DO�SROLWLND��VRV\DO�KL]PHW�

ABSTRACT�
0RGHUQ�DSSURDFKHV�WRZDUGV�GLVDEOLW\�FDQ�EH�
FODVVLILHG�XQGHU�WKUHH�PRGHOV��PHGLFDO�PRG-
HO�� VRFLDO� PRGHO� DQG� SRVWPRGHUQ�PLQRULW\�
PRGHO��,Q�WKH�FRQWHPSRUDU\�HUD�VRFLDO�PRGHO�
LV�WKH�PRVW�DFFHSWHG�RQH��VLQFH�LW�LV�EDVHG�RQ�
KXPDQ�ULJKWV�DQG�IRFXVHG�RQ�VRFLDO�FDUH��7KH�
DLP�RI�WKLV�VWXG\�LV�WR�LQYHVWLJDWH�WKH�HYROX-
WLRQ�RI�GLVDELOLW\�SROLFLHV�IURP�WKH�PHGLFDO�WR�
WKH�VRFLDO�PRGHO��DQG�VXJJHVW�FRQFUHWH�H[DP-
SOHV�RI�LPSOHPHQWDWLRQ�RI�VRFLDO�PRGHO�ZLWK-
LQ�WKH�H[DPSOH�RI�$XVWULD��ZKLFK�LV�D�VWURQJ�
ZHOIDUH�VWDWH�

Keywords:�$XVWULD��GLVDELOLW\��VRFLDO�SROLF\��
VRFLDO�VHUYLFHV�

*ø5øù

(QJHOOLOLN� KHU� WRSOXPODUGD� EXOXQDQ� ELU�
ROJXGXU��7DULKVHO�V�UHoWH�WRSOXPODU��HQ�
JHOOLOL÷H� N�OW�UHO� YH� G|QHPVHO� JHOLúLP�
OHULQH�J|UH�GH÷LúHQ�ELoLPOHUGH�\DNODú�
PÕúODUGÕU�� )DUNOÕOÕ÷ÕQ� ELUH\� YH� WRSOXOXN�
ODUGD�X\DQGÕUGÕ÷Õ�NRUNX�YH�\DGÕUJDPD�
\Õ� HQ� VHUW� ELoLPOHUL\OH� GHQH\LPOHPLú�
JUXSODUGDQ� ELULGLU� HQJHOOLOHU�� 1HROLWLN�
oD÷GD� LONHO� WRSOXPODU� HQJHOOLOHUL� N|W��
UXKODU� WDUDIÕQGDQ� HOH� JHoLULOPLú� ELUH\�
OHU� RODUDN� J|U�\RU�� ED]Õ� WRSOXOXNODU� EX�
N|W�� UXKODUÕQ� HQJHOOL\L� WHUN� HWPHVL� LoLQ�
NDIDWDVÕQGD�ELU�GHOLN�DoÕ\RUODUGÕ� �0DF�
NHOSUDQJ�YH�6DOVJLYHU���������$QWLN�<X�
QDQ�G|QHPLQGH�LVH�ED]Õ�úHKLU�GHYOHWOHUL�

'HUOHPH
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HQJHOOLOHUL�NHQGL�EDúODUÕQD�|OPHOHUL�LoLQ�
úHKULQ�GÕúÕQD�V�U�\RUODUGÕ��LODYHWHQ�HQ�
JHOOL� EHEHNOHULQ� |OG�U�OPHVL� GH� $QWLN�
<XQDQ¶GD�\D\JÕQ�ELU�X\JXODPD�LGL��dD÷�
OD\DQ���������2UWDoD÷GD�%DWÕ¶GD�]LKLQ�
VHO� HQJHOOLOHULQ� úH\WDQODU� WDUDIÕQGDQ�
HOH� JHoLULOGL÷LQH� LQDQÕOÕ\RUGX� YH� N|UOH�
ULQ� LQDQODUÕQ� HYOHULQH� DOÕQPDVÕ� GLQHQ�
\DVDNODQPÕúWÕ� �0DFNHOSUDQJ� YH� 6DOV�
JLYHU� ������� 2UWDoD÷ÕQ� VRQXQD� NDGDU�
NL�G|QHPGH�\D\JÕQ� LQDQÕú��HQJHOOLOL÷LQ��
J�QDKODUÕQ� YH� DKODNVÕ]OÕ÷ÕQ� GÕúD� YXUX�
PX�RODUDN� NDEXO� HGLOPHVL\GL� NL� EX�DQ�
OD\ÕúÕQ� HQ� HGHEL� \DQVÕPDODUÕQGDQ� ELUL�
6KDNHVSHDUH¶LQ� ��� 5LFKDUG� R\XQXGXU��
$UÕNDQ��������EX�\D\JÕQ�\DNODúÕPÕ�µDK�
ODNoÕ�\DNODúÕP¶�RODUDN�WDQÕPODU�

(QJHOOLOL÷H� DKODNoÕ� YH� FH]DODQGÕUÕFÕ�
\DNODúÕPODU�� D\GÕQODQPDQÕQ� DUGÕQGDQ�
ELOLP�� HNRQRPL� YH� GHPRNUDVL� N�OW�U��
Q�Q� JHOLúPHVL\OH� GH÷LúPHNWHGLU�� %X�
GH÷LúLP�V�UHFL�� UHIDK�GHYOHWLQLQ�WHPHO�
OHULQLQ� DWÕOGÕ÷Õ� HQG�VWUL� GHYULPL� YH� HQ�
G�VWUL� GHYULPL� LoLQGH� JLGHUHN� DUWDQ� Lú�
J�F�� LKWL\DFÕ� LOH� EDúODPÕúWÕU�� )DEULND�
ODUÕQ�YH��UHWLPLQ�DUWPDVÕ\OD�Lú�ND]DODUÕ�
GD�DUWPÕú��Lú�ND]DVÕQGD�LúoLOHULQ�HQJHO�
OL�KDOH�JHOPHVL�\D�GD�|OPHVL�QHWLFHVLQ�
GH�$OPDQ\D¶GD�E�\�N�JUHYOHU�ROPXú�YH�
%LVPDUFN� LON� WD]PLQDWODUÕ� \DVDODúWÕU�
PÕúWÕU��%LVPDUFN¶ÕQ�X\JXODPDODUÕ��QHUH�
GH\VH�Hú�]DPDQOÕ�RODUDN�$YXVWXU\D¶GD�
X\JXODQPÕú� �2ELQJHU�� ������ ������ GD�
KD�VRQUD�ELUoRN�$YUXSD��ONHVLQH�|UQHN�
WHúNLO�HWPLúWLU���hVW��VWH�oÕNDQ�LNL�G�Q\D�

�� $OPDQ\D� YH� $YXVWXU\D¶GD� UHIDK� GHYOHWLQLQ�
JHOLúLPLQLQ� NDUúÕODúWÕUPDOÕ� ELU� DQDOL]LQL� \D-
SDQ� 7DORV� �������� |]HOOLNOH� ����¶OHUH� NDGDU�
LNL� �ONHQLQ� EHQ]HUOLNOHU� J|VWHUGL÷LQL�� DQFDN�
����¶GHQ� VRQUD� JLGHUHN� ELUELULQGHQ� IDUNOÕ� LNL�
UHIDK� UHMLPL� KDOLQH� JHOGLNOHULQL� EHOLUWLU�� )DUN-
OÕOÕ÷ÕQ� QHGHQLQL�� IDUNOÕ� LúVL]OLN� RUDQODUÕQD� YH�
GROD\ÕVÕ\OD� IDUNOÕ� LúJ�F�� SD]DUÕ� SROLWLNDODUÕQD�
YH�IDUNOÕ�GHPRJUD¿N�\DSÕODUD�ED÷ODU��1LWHNLP��

VDYDúÕ� DUGÕQGD� E�\�N� VD\ÕGD� JD]L� EÕ�
UDNPÕú�� ROD÷DQ�VW�� VHYL\HOHUH� oÕNDQ�
HQJHOOL�VD\ÕVÕ�NRQX\OD�LOJLOL�PHGLNDO�P��
GDKDOHOHUL�JHOLúWLUPLú�YH�ED]Õ�SROLWLNDOD�
UÕQ��UHWLOPHVLQL�]RUXQOX�NÕOPÕúWÕU��

$YXVWXU\D�� HQJHOOLOL÷H� LOLúNLQ� SROLWLNDOD�
UÕQ� JHOLúPHVLQGH� KHP� HQG�VWULOHúPH�
QLQ�KHP�GH�G�Q\D�VDYDúODUÕQÕQ�HWNLOHUL�
QLQ�NROD\FD�J|]OHPOHQHELOHFH÷L��HQJHO�
OLOLN�NRQXVXQGD�HQ�HUNHQ�\DVDODUÕ�oÕNDU�
WDQ��ONHOHUGHQ�ELULVLGLU�� øODYHWHQ��$YXV�
WXU\D� |UQH÷LQGH� VRV\DO�PRGHOH� JHoLú��
QHROLEHUDOL]PLQ� UHIDK� GHYOHWLQL� HWNLVL�
DOWÕQD� DOPD\D� EDúODGÕ÷Õ� G|QHPH� GHQN�
JHOPHNWHGLU��$YXVWXU\D�|UQH÷L��KHP�UH�
IDK� GHYOHWL� VÕQÕÀDQGÕUPDODUÕQÕQ� PXWODN�
ROPDGÕ÷ÕQÕ� J|VWHUPHVL�� KHP� J�oO�� ELU�
UHIDK� GHYOHWL� UHMLPL� YDUVD� QHROLEHUDOL]�
PLQ�VRV\DO�KL]PHWOHULQ�VXQXPGDNL�HWNL�
OHULQLQ�NÕUÕOGÕ÷ÕQÕ�YH�E|\OHFH�HQJHOOL�SR�
OLWLNDODUÕQÕQ�JHOLúPH\H�GHYDP�HGHELOGL�
÷LQL� J|VWHUPHVL� KHP�GH� VRV\DO�PRGHO�
YH�\HQL�NDPX�\|QHWLPL�PDQWÕ÷ÕQÕQ�LOJLQo�
ELU� ELUOHúLPLQL� VXQPDVÕ� DoÕODUÕQGDQ� LO�
JLQoWLU�� %X� \D]ÕGD�� JHoWL÷LPL]� \�]\ÕOGD�
HQJHOOLOHUH�LOLúNLQ�SROLWLNDODUÕQ�JHOLúLPLQL�
YH� \DNODúÕPÕQ�PHGLNDO�PRGHOGHQ�VRV�
\DO�PRGHOH�GR÷UX�GH÷LúLPLQL�$YXVWXU\D�
|]HOLQGH�LQFHOH\HFH÷L]��

����������DUDVÕ�$YXVWXU\D¶GD�
5HIDK�'HYOHWLQLQ�2UWD\D�dÕNÕúÕ�YH�
(QJHOOLOL÷H�0HGLNDO�<DNODúÕP

$OPDQ\D�YH�$YXVWXU\D�UHIDK�GHYOHWLQLQ�
ROXúXPXQGD�LNL�|QF���ONH�RODUDN�NDEXO�

����¶GD� (VSLQJ� $QGHUVHQ¶GH� ������� $YUXSD�
UHIDK� GHYOHWOHULQL� NDUúÕODúWÕUGÕ÷Õ� oDOÕúPDVÕQGD�
GHNRPPRGL¿NDV\RQ� NULWHULQGH� �ONHOHUL� NDU-
úÕODúWÕUÕUNHQ� $OPDQ\D¶\Õ� PXKDID]DNDU� NRUSR-
URWLVW� RODUDN� WDQÕPODUNHQ��$YXVWXU\D¶\Õ� VRV\DO�
GHPRNUDW�PRGHO�LoLQGH�VÕQÕÀDQGÕUPÕúWÕU��$QFDN�
EHOLUWPHN� JHUHNLU� NL�� GL÷HU� NULWHUOHU� DoÕVÕQGDQ�
$YXVWXU\D¶\Õ� GD�PXKDID]DNDU� NRUSRUDWLVW�PR-
GHO�LoLQGH�WDQÕPODPÕúWÕU��
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HGLOPHNWHGLU��2EULQJHU��������������+HU�
LNL� �ONHGH� GH� UHIDK� GHYOHWLQLQ� NXUXFX�
XQVXUODUÕ� RODQ� UHIDKÕQ� �UHWLPL� YH� VRV�
\DO� KDNODUÕQ� JHOLúPHVLQGH� LúoLOHU� |QH�
PL�URO�R\QDPÕúWÕU��$YXVWXU\D¶GD�HQG�VW�
ULOHúPH� V�UHFLQGH� LúoLOHU� |UJ�WOHQPLú��
����¶GH�LúoLOHULQ�NHQGL�DUDODUÕQGD�\DS�
WÕNODUÕ�LON�IRQ������¶GH�LON�LúoL�VHQGLNDVÕ�
�$UEHLWHU�8QWHUVW�W]XQJVYHUHLQV��NXUXO�
PXúWXU�� $YXVWXU\D¶GDNL� VRV\DO� UHIRUP�
ODU�� DGHPL� PHUNH]L\HWoL� YH� J|VWHUPH�
OLN�ELU�GHPRNUDVLVL�RODQ�PRQDUúLQLQ�NX�
UXPVDO�\DSÕVÕQGD��WXWXFX�HOLWOHU�WDUDIÕQ�
GDQ�µ\XNDUGDQ�DúD÷Õ\D¶�\DSÕOPÕúWÕU��$O�
EHU�������� 5RVHQEHUJ¶H� ������ DNWDUDQ�
2ELQJHU��������J|UH�HOLWOHULQ�EX�UHIRUP�
ODUÕ�\DSPDODUÕQÕQ�ELUNDo�QHGHQL�YDUGÕU��
9DU� RODQ� SROLWLN� G�]HQLQ� PHúUXL\HWLQL�
VD÷ODPDN�� HQG�VWULOHúPHQLQ� KÕ]OÕ� JH�
OLúPHVL\OH� RUWD\D� oÕNDQ� \HQL� ]HQJLQOHU�
JUXEXQXQ�J�F�QH�NDUúÕ��LúoL�KDUHNHWLQLQ�
U�]JDUÕQÕ�K�N�PHWLQ�DUNDVÕQD�DOPDN�YH�
N�o�N��UHWLFLOHUL�GH�NRUX\DUDN�JHQLú�NLW�
OHOHULQ� GHVWH÷LQL� VD÷ODPDN�� 6RQXoWD�
PRQDUúLQLQ�VRQ�G|QHPOHULQGH������¶GH�
LúoLOHU� LoLQ� ND]D� VLJRUWDVÕ�� ����� LúoLOHU�
LoLQ�KDVWDOÕN�VLJRUWDVÕ������¶GD�PDGHQ�
LúoLOHUL� LoLQ� ND]D� YH� KDVWDOÕN� VLJRUWDVÕ��
����¶GD� |]HO� VHNW|UGH� oDOÕúDQODU� LoLQ�
HPHNOLOLN� VLJRUWDVÕ� \DVDODUÕ� \DSÕOPÕúWÕU�
�*UDQGO��WDULKVL]�� 

+HU� LNL� G�Q\D� VDYDúÕ� GD� KHP�
$YXVWXU\D¶QÕQ�GHYOHW�úHNOLQLQ�GH÷LúPH�
VLQGH� KHP� GH� WRSOXPVDO� ELU� JUXS� ROD�
UDN� HQJHOOLOHUH� \DNODúÕPÕQ� JHOLúPHVLQ�
GH� HWNLOL� ROPXúWXU�� %LULQFL� '�Q\D� 6D�
YDúÕ� VRQUDVÕQGD� $YXVWXU\D� 0DFDULV�
WDQ� øPSDUDWRUOX÷X� GD÷ÕOPÕú�� ����¶GH�
$YXVWXU\D� &XPKXUL\HWL� LODQ� HGLOPLúWLU��
%LULQFL� '�Q\D� 6DYDúÕQGDQ� JHUL\H� ELU�
oRN� \DUDOÕ�� JD]L� YH� HQJHOOL� NDOPÕúWÕU��
6DYDúWD� HQJHOOL� KDOH� JHOHQOHU�� VDYDú�
VRQUDVÕQGD�HYH�G|QG�NOHULQGH�J�QGH�
OLN� KD\DWODUÕQÕ� V�UG�UPHNWH� ]RUODQPÕú�
ODUGÕU�� 0RQDUúL� G|QHPLQGH� EX� NLúLOHUH�

VDGHFH� KD\ÕUVHYHU� NXUXOXúODU� GHV�
WHN� ROPXúODUGÕU�� VDYDúWD� \DUDODQDQOD�
UÕQ�EDUÕQPDVÕ� LoLQ� LON� YDNÕI�HYL�����¶GH�
NXUXOPXúWXU� �1HXHV� :LHQHU� 7DJEODWW��
�������������+D\ÕUVHYHUOLN� HNVHQLQGHNL�
EX�WRUWXVDO�\DNODúÕPGDQ�X]DNODúÕOÕS�HQ�
JHOOLOHUH�\|QHOLN�ELU�GHYOHW�SROLWLNDVÕQÕQ�
JHOLúPHVL� &XPKXUL\HW� G|QHPLQGH� RO�
PXú������¶GD�(QJHOOLOLN�7D]PLQL�<DVDVÕ�
�,QYDOLGHQHQWVFKlGLJXQJVJHVHW]� YRP�
���������� 6W*%O�� 1U�� ����� YH� ����¶GH�
(QJHOOLOHULQ� dDOÕúPDVÕQD� øOLúNLQ� <D�
VD� �,QYDOLGHQHLQVWHOOXQJVJHVHW]� YRP�
���������� 6W*%O�� 1U�� ����� oÕNDUWÕOPÕú�
WÕU��%X�\DVDO�oHUoHYH�LOH�VDYDúWDQ�JHOHQ�
JD]LOHUH�� �FUHWVL]� VD÷OÕN� KL]PHWL��PHV�
OHNL�H÷LWLP��HQJHOOLOLN�PDDúÕ�YH�KDVWDOÕN�
\DUGÕPÕ�YHULOPHVL�VD÷ODQPÕú��D\UÕFD��Lú�
YHUHQOHUH�EHOLUOL�ELU�VD\ÕGD�JD]L�oDOÕúWÕU�
PD�\�N�PO�O�÷��JHWLULOPLúWLU�. 

%LULQFL�'�Q\D�6DYDúÕ�VRQUDVÕQGDNL�ELU�
oRN��ONH\H�J|UH�$YXVWXU\D¶GDNL�X\JXOD�
PDODU�ROGXNoD�LOHULGLU��%X�G|QHPGH��HQ�
JHOOLOL÷H�RODQ�\DNODúÕPÕQ�RUWD\D�oÕNPD�
VÕQGD� KHP� PHGLNDO� \DNODúÕP� KHP� GH�
$YXVWXU\D¶QÕQ� NHQGLQH� |]J�� HNRQRPLN�
YH�N�OW�UHO�LOLúNLOHUL�EHOLUOH\LFL�ROPXúWXU��

0HGLNDO� \DNODúÕP��PRGHUQL]DV\RQ� V��
UHFLQGH� HQJHOOLOL÷H� LOLúNLQ� JHOLúWLULOHQ�
LON� \DNODúÕPGÕU�� %X� \DNODúÕP�� HQJHOOL�
OLN� NDYUDPÕQÕ� ELUH\VHO� ]D\ÕÀÕN�� KDVWD�
OÕN�SDWRORML��]HULQGHQ� WDQÕPODU��%X�PR�
GHO�oHUoHYHVLQGH��WÕEEL�\|QWHPOHULQ�JH�
OLúLPL�VD÷ODQÕS��NRQX\D�UDV\RQHO�YH�EL�
OLPVHO� ELU� \DNODúÕP� JHOLúWLULOPLúWLU�� 0H�
GLNDO� PRGHO� oHUoHYHVLQGH� HQJHOOLOL÷H�
GDLU� \DSÕODQ� µWHúKLVOHU¶� VDGHFH� ELUH\LQ�

�� &XPKXUL\HW�G|QHPLQGH�LúoLOHU�GH�|QHPOL�KDN-
ODU� HOGH� HWPLúOHUGLU�� ����� 6D÷OÕN� )RQODUÕQÕQ�
%LUOHúWLULOPHVL�.DQXQX�������0HPXUODUÕQ�6D÷-
OÕN� 6LJRUWDVÕ� .DQXQX�� �����7DUÕP� øúoLOHUL� 6L-
JRUWDVÕ�.DQXQX�� �����6D÷OÕ� 6LJRUWDVÕ�7HúNLODW�
.DQXQX�������øúoL�6LJRUWDVÕ�.DQXQX�JLEL�
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SDWRORMLOHULQL� WHVSLW� HGHU�� ELUH\L� oHYUHVL�
LoLQGH�G�ú�QPH]�������YH������\DVDOD�
UÕQGD��HQJHOOLOL÷H�LOLúNLQ�V|\OHP�PHGLNDO�
\DNODúÕP�oHUoHYHVLQGHGLU��o�QN��\DVD��
HVDVHQ�WHGDYL�RGD÷ÕQGD�YH�HQJHOOLOL÷LQ�
ELUH\VHO� ELU� VRUXQ� ROGX÷X� PDQWÕ÷Õ\OD�
\DSÕOPÕúWÕU�

'|QHPLQ�HQJHOOLOL÷H�\DNODúÕPÕQGD�PH�
GLNDO� PRGHOLQ�� |]HOOLNOHULQH� LODYHWHQ�
$YXVWXU\D¶QÕQ� NHQGLQH� |]J�� NRúXOODUÕ�
LoLQGH� |]HOOLNOH� LNL� XQVXU� EHOLUOH\LFL� RO�
PXúWXU��VRV\DO�KDNODUÕQ�oDOÕúPD�YH�WD]�
PLQ� RGDNOÕOÕ÷Õ� YH� HUNHN�PHUNH]FLOLN� LOH�
PLOOL\HWoLOL÷LQ�ELUOHúPHVL��

2UWD�$YUXSD¶GD�UHIDK�GHYOHWLQLQ�RUWD\D�
oÕNÕVÕQGD� LNL�XQVXUXQ�|QHPOL�ROGX÷XQX�
KDWÕUODPDOÕ\Õ]�� ELULQFLVL� oDOÕúPD�� LNLQFL�
VL�WD]PLQ��dDOÕúPD�RGD÷Õ��HQG�VWUL�GHY�
ULPL�VRQUDVÕQGD�NXUXODQ��UHWLP� LOLúNLOH�
UL�LoLQGH�VÕQÕI�P�FDGHOHVL�LOH�LúoL�NLPOL÷L�
�]HULQGHQ�HOGH�HGLOHQ�oDOÕúPD�KD\DWÕQD�
GDLU�KDN�ND]DQÕPODUÕQÕ� LúDUHW�HWPHNWH�
GLU��7D]PLQ�NDYUDPÕ� LVH��%LVPDUFN�G|�
QHPL\OH�EDúOD\DQ��oDOÕúPD�\DúDPÕ�LoLQ�
GH�Lú�ND]DVÕQGDQ�|W�U��X÷UDQDQ�]DUDUÕQ�
|QFH�J|Q�OO��VRQUD�]RUXQOX�VLJRUWD� LOH�
WD]PLQL�SROLWLNDODUÕQGDQ�EHUL�2UWD�$YUX�
SD�VRV\DO�SROLWLND�YH�UHIDK�GHYOHWL�WDUWÕú�
PDODUÕQGD�ELU�RGDN�ROPXúWXU��

(QJHOOLOL÷H� LOLúNLQ� \DNODúÕPÕQ� PHGLNDO�
PRGHO� oHUoHYHVLQGH� JHOLúPHVL� \�NVH�
OHQ� IDúLVP� LOH� GXUPXúWXU�� ����¶ODUGDQ�
LWLEDUHQ�$YXVWXU\D�GD�IDúLVW�DNÕPODUGDQ�
HWNLOHQPLú�� EX� G|QHPGH� HQJHOOL� SROLWL�
NDVÕQGDNL� JHOLúPHOHU� JHUL\H� JLWPLúWLU��
�������� \ÕOODUÕQGD� W�P� VRV\DO� KDNODU�

�� %X� oDOÕúPDGD� \DNODúÕP� NDYUDPÕ� LOH� HQJHOOL÷H�
LOLúNLQ�JHQHO�DOJÕ��WXWXP��\DUJÕ��SROLWLND�YH�SR-
OLWLNDODUÕQ�PDQWÕ÷ÕQÕQ�WRSODPÕ�RODQ�ELU�¿NLU�GH-
PHWL�NDVW�HGLOPHNWHGLU��0RGHO�NDYUDPÕ�LVH��¿NLU�
GHPHWL� RODQ�\DNODúÕPODUÕQ� EHOLUOL� |]HOOLNOHULQH�
J|UH� VÕQÕÀDQGÕUÕOPDVÕQGD� NXOODQÕODQ� GDKD� �VW�
VR\XWODPDGÕU��

JHUL\H�JLWPLú������¶GH�+LWOHU�$OPDQ\DVÕ�
LOH� ELUOHúLOPLú� �$QVFKOXVV�� YH� ELUOHúPH�
G|QHPLQGH�VRV\DO�KDN�ND]DQÕPODUÕ�UDID�
NDONPÕúWÕU��*UDQGO��WDULKVL]���

$QFDN�øNLQFL�'�Q\D�6DYDúÕQÕQ�VRQXQGD�
����¶GH�$YXVWXU\D�\HQLGHQ�ED÷ÕPVÕ]�ELU�
FXPKXUL\HW� ROPXúWXU�� %X� \HQL� G|QHP�
GH�VRV\DO�KDNODU�WHNUDU�JHOLúPH\H�EDú�
ODPÕú�� ����� LúoLOHULQ� KDVWDOÕN�� ND]D� YH�
HPHNOLOLN� VLJRUWDODUÕQÕ� ELUOHúWLUHQ� *HQHO�
6RV\DO� 6LJRUWD� .DQXQX� oÕNPÕúWÕU�� (Q�
JHOOLOLN� \DNúDPÕ� GD� VDYDú� |QFHVLQGH�
NL��o�|]HOOL÷LQLQ� �PHGLNDO�\DNODúÕP��oD�
OÕúPD�YH�WD]PLQ�RGDNOÕOÕN�YH�HUNHN�PHU�
NH]FLOLN�PLOOL\HWoLOLN�� �]HULQGHQ�JHOLúPH�
\H�GHYDP�HWPLúWLU�������\ÕOÕQGD�\DSÕODQ�
YH�EXJ�Q�KDOD�\�U�NO�NWH�RODQ�6DYDúWD�
<DUDODQODUÕQ�%DNÕPÕ�øOH�øOJLOL�<DVD��.ULH�
JRSIHUYHUVRUJXQJVJHVHW]��HQJHOOL� ROPD�
GXUXPXQX�� VD÷OÕN� QHGHQOHULQGHQ� |W�U��
oDOÕúPD�LOH�HOGH�HGLOHQ��U�Q�Q�G�úPHVL�
�\DQL� LúJ�F�Q�Q� �UHWNHQOL÷LQLQ� D]DOPD�
VÕ���]HULQGHQ�WDQÕPODPDNWDGÕU��<DVDQÕQ�
WHPHO�PDQWÕ÷Õ�� HQJHOOL� ROGX÷X� LoLQ�ELUH�
\LQ�HPH÷LQLQ��UHWNHQOL÷LQLQ�G�úPHVL�YH�
YDWDQ�VDYXQPDVÕQGD�HQJHOOL�KDOH�JHOPLú�
ROPDVÕ�QHGHQL\OH�RQD�ELU�WD]PLQ�VD÷ODQ�
PDVÕ�JHUHNWL÷LQL�EHOLUWPHNWHGLU�������\Õ�
OÕQGD�\D\ÕQODQDQ�\|QHWPHOLN��5LFKWVDW]�
YHURUGQXQJ���HQJHO�W�UOHULQL�YH�HQJHOOLOLN�
GHUHFHOHULQL�\LQH��UHWNHQOL÷LQ�G�úPHVL\�
OH� ED÷ODQWÕODQGÕUDUDN� VÕQÕÀDPÕúWÕU�� %X�
UDGDNL� VÕQÕÀDQGÕUPD�� ����¶GD� \DSÕODQ�
(QJHOOL� %LUH\OHULQ� dDOÕúPDODUÕQD� øOLúNLQ�
.DQXQGD� GD� �%HKLQGHUWHQHLQVWHOOXQJ�
VJHVHW]�� NXOODQÕOPDNWDGÕU�� (QJHOOL� RO�
PD�GXUXPXQXQ�UHVPL�NDQÕWÕ�RODQ�HQJHOOL�
NLPOL÷L��DQFDN�HQJHOOLOLN�GHUHFHVL�����YH�
�]HUL�RODQ�NLúLOHUH�YHULOPHNWHGLU�

%X�\DVDODUOD� LOJLOL� oDOÕúPDODUGD� �1DXH��
������G|QHPLQ�HQJHOOLOL÷H�LOLúNLQ�GLOL�GH�
VRQUDGDQ�HOHúWLULOPLúWLU��%X�HOHúWLUL�oHU�
oHYHVLQGH�� \DVD� NR\XFX�� ELU� \DQGDQ�
HQJHOOL�ELUH\OHUH�\|QHOLN�VRV\DO�SROLWLND�
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JHOLúWLULUNHQ�GL÷HU�\DQGDQ�ROGXNoD�GÕú�
OD\ÕFÕ�� GDPJDOD\ÕFÕ� ELU� GLO� NXOODQPÕúWÕU��
<XNDUÕGD� GH÷LQLOHQ� %LULQFL� '�Q\D� 6D�
YDúÕ� VRQUDVÕQGDNL� \DVDODU�� HQJHOOLOHU�
GHQ�µLú�\DSDPD]¶��µoDOÕúDPD]¶�DQODPÕQD�
JHOHQ�µ,QYDOLGH¶�NHOLPHVL\OH�EDKVHWPLú�
WLU�������\DVDVÕ�LVH��HQJHOOL�ELUH\OHUGHQ��
µEHVKlGLJWH¶� RODUDN� EDKVHWPHNWHGLU� NL�
EX� NHOLPH� µ%HVKlGLJXQJ¶� \DQL� KDVDU�
LVLPGHQ�W�UH\HQ�ELU�VÕIDWWÕU��7�UNoH�NDU�
úÕOÕ÷Õ�KDVDUOÕ�\D�GD�VDNDWWÕU��%X�V|]OHULQ�
KHSVLQGH�� oDOÕúDELOLU�� oDOÕúDPD]�� HPH�
÷L��UHWNHQ�\D�GD�GH÷LO�oD÷UÕúÕPÕQÕ�J|U�
PHN�P�PN�QG�U�� 1DXH¶\H� ������� J|�
UH��EX�V|]OHU�HQJHOOLOHUH�NDUúÕ�NXVXUODUD�
RGDNODQDQ�YH�oRN�\DQOÕ�ELU�WXWXPD�LúD�
UHW�HWPHNWHGLU�������\DVDVÕ�������������
����� YH� ����� \ÕOODUÕQGD� JHQLúOHWLOPLú��
�����\ÕOÕQGDNL�G�]HQOHPH�LOH�GH�WDPD�
PHQ�VLYLO�HQJHOOLOHUL��Lú�ND]DVÕ�VRQXFXQ�
GD� HQJHOOL� RODQODUÕ� GD� LoHUHFHN� ELoLP�
GH�NDSVDPÕ�JHQLúOHWLOPLú�DPD�LVPL�D\�
QÕ�NDOPÕúWÕU�������\ÕOÕQGD� LOJLOL� \DVD�YH�
\|QHWPHOLNOHUGHNL� EX� NHOLPHOHU�� HQJHO�
OL�DQODPÕQD�JHOHQ�µEHKLQGHUWH¶�NHOLPHVL�
LOH� GH÷LúWLULOPLúWLU� �KWWS���ZZZ�EKDP�DW�
%HK9HUWU���B-XV�-XVB���KWP���

0DFNHOSUDQJ� YH� 6DOVJLYHU� ������� oD�
OÕúPDODUÕQGD�$YUXSD¶GD�PHGLNDO� \DNOD�
úÕPÕQ�HQJHOOLOHUH�WHGDYL�VXQXOPDVÕ�DoÕ�
VÕQGDQ�ID\GD�VD÷ODGÕ÷ÕQÕ��DQFDN�HQJHO�
OLOHULQ�JHQHO� WDUDIÕQGDQ� µ�UHWLP�GÕúÕ¶�DO�
JÕODQPDVÕQÕ� YH� GROD\ÕVÕ\OD� WRSOXPVDO�
KL\HUDUúLGH� DOWD�VÕUDODQPDVÕQÕ� �µVXERU�
GLQDWLRQ¶��GH÷LúWLUPHGL÷LQL� LIDGH�HWPLú�
WLU��$YXVWXU\D�|UQH÷LQGH�LVH�HQJHOOLOL÷H�
LOLúNLQ�µ�UHWLP�GÕúÕ¶�DOJÕVÕ�YDU�ROVD�GD�EX�
QXQ�|Q�QH�JHoLOPH\H�oDOÕúÕOPDVÕ�GLNNDW�
oHNLFLGLU��øODYHWHQ��HQJHOOLOL÷H�LOLúNLQ�JH�
OLúHQ�\DNODúÕP��HUNHN�PHUNH]OLOLN�YH�PLO�
OL\HWoLOL÷LQ� LoH� LoH�JHoWL÷L�ELU� \DNODúÕP�
GÕU������¶H�NDGDU�NRQX\OD�LOJLOL�V|\OHPLQ�
JHQHO�KHGH¿��VDYDúWD�\DUDODQÕS��HQJHO�
OL� RODQODUGÕU� NL�� EX� JUXEXQ� QHUHGH\VH�

WDPDPÕ� YDWDQ� VDYXQPDVÕQGD� HQJHOOL�
RODQODU��JD]LOHU�\DQL�HUNHNOHUGLU������¶H�
NDGDU� NL� \DNODúÕPGD� GR÷XúWDQ�� oRFXN�
YH�NDGÕQ�HQJHOOLOHU�J|U�QPH]GLU��

����������0HGLNDO�0RGHOGHQ�6RV\DO�
0RGHOH�*HoLú�

øNLQFL� '�Q\D� 6DYDúÕ¶QÕQ� DUGÕQGDQ� ROX�
úDQ� LNL�NXWXSOX�G�Q\D�G�]HQLQGH�UHIDK�
GHYOHWOHUL�JHOLúPLú�YH�VRV\DO�KDNODU�JL�
GHUHN�DUWPÕú�YH�VRV\DO�KL]PHW�PHVOH÷L�
GH�$YUXSD�YH�2UWD�'R÷X¶GD�\D\JÕQODú�
PÕúWÕU��%DWÕ¶GD�HQJHOOL�ELUH\OHULQ�KDNODUÕ�
YDWDQGDúOÕN�KDNODUÕ�LOH�ELUOLNWH�JHOLúPLú�
WLU��*|NPHQ���������6RV\DO�PRGHO�HVDV�
LWLEDUL\OH�� PHGLNDO� PRGHOLQ� HOHúWLULOPH�
VL\OH�RUWD\D�oÕNPÕúWÕU��/DQJ���������=D�
PDQOD�EX�HOHúWLUL�NDEXO�J|UP�ú�YH�HQ�
JHOOLOL÷H�NDUúÕ�ELOLPVHO�YH�SROLWLN�G�]H\�
OHUGHNL� WXWXPODU� GH÷LúPLúWLU�� g]HOOLN�
OH� ����¶GDQ� VRQUD� \DSÕODQ� oDOÕúPDODU��
VRV\DO� VHUPD\H�� VRV\DO� NRKH]\RQ� YH�
VRV\DO�GÕúODPD�NRQXOX�oDOÕúPDODUÕQ�DUW�
PDVÕ\OD� ELUOLNWH� HQJHOOLOHULQ� X÷UDGÕNODUÕ�
VRV\DO�GÕúODQPD�ELoLPOHUL��0RUULV��������
.DUDWDú���������EXQODUÕQ�HQJHOOL�ELUH\OHU�
YH� RQODUÕQ� \DNÕQODUÕ� �]HULQGHNL� HWNLOHUL�
�-DKRGD� YH�0DUNRYD�� ������� HQJHOOLOH�
ULQ�oHYUHOHUL�LoLQGH�G�ú�Q�OPHVL�YH�HQ�
JHOOHULQ� VDGHFH� ELUH\GHQ� GH÷LO� oHYUH�
GHQ�GH�ND\QDNODQGÕ÷ÕQÕQ�IDUNÕQD�YDUÕOÕS�
P�GDKDOH�JHOLúWLULOPHVL��6ZDLQ�YH�GL÷���
������ 6KDNHVSHDUH�� ������ WHPDODUÕQ�
GD� JHOLúPLúWLU�� 0HGLNDO� PRGHO�� VRV\DO�
PRGHO� WDUWÕúPDODUÕ� LoLQGH� HOHúWLULOPLú�
WLU�� 6RV\DO�PRGHO� DNÕPÕQGDNL� G�ú�Q�U�
OHU� �6ZDLQ� YH� GL÷��� ������ 6KDNHVSHD�
UH���������HQJHOOL÷LQ�ELUH\VHO�GH÷LO�D\QÕ�
]DPDQGD�WRSOXPVDO�ELU�PHVHOH�ROGX÷X�
QX��HQJHOOLOHULQ� LoLQGH�EXOXQGXNODUÕ�GX�
UXPXQ�VDGHFH�ELUH\VHO�SDWRORMLGHQ�GH�
÷LO��WRSOXPXQ�RQODUÕ�GÕúODPDVÕQGDQ��RQ�
ODUD�IÕUVDW�HúLWOL÷L�VXQPDPDVÕQGDQ��KDN�
ODUÕQÕ�WDQÕPDPDVÕQGDQ�ND\QDNODQGÕ÷ÕQÕ�
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EHOLUOHPLú�YH�UHIDK�GHYOHWL�DQOD\ÕúÕ�LoLQ�
GH�GHYOHWLQ�W�P�YDWDQGDúODUÕQD�YH�WDELL�
HQJHOOLOHUH� GH� NDUúÕ� VRUXPOXOXNODUÕ� RO�
GX÷XQXQ�DOWÕQÕ�oL]PLúWLU��.ÕVDFD��VRV\DO�
PRGHO�OLWHUDW�U���HQJHOOLOHULQ�\DúDGÕNOD�
UÕ� HVDV� ]RUOX÷XQ� WRSOXPXQ� HQJHOOLOHULQ�
LKWL\DoODUÕQD�X\JXQ�RODQDN�YH�VHUYLVOH�
UL�VD÷ODPDPDVÕ�ROGX÷X�YXUJXODU�YH�HQ�
JHOOLOHUH� LOLúNLQ� SROLWLNDODUÕQ� YDWDQGDú�
OÕN��J�oOHQGLUPH�YH�NHQGL�NDGHULQL�WD\LQ�
KDNNÕ� oHUoHYHVLQGH� JHOLúWLULOPHVL� JH�
UHNWL÷LQL�VDYXQXU��/DQJ��������

����¶OHUGH� UHIDK�GHYOHWLQLQ� L\LFH�JHOLú�
PHVL�� GHYOHWLQ� YDWDQGDúODUD� RODQ� \��
N�PO�O�NOHULQL� DUWWÕUPÕú�� VRV\DO� KDNODU��
JHQoOHU��NDGÕQODU�YH�HQJHOOLOHU�JLEL�IDUN�
OÕ�WRSOXPVDO�JUXSODUÕQ�LKWL\DoODUÕQD�J|UH�
úHNLOOHQPH\H�EDúODPÕúWÕU��$YXVWXU\D¶GD�
HQJHOOLOHUH�EDNÕúDoÕVÕQÕQ�GH÷LúPHVL��]L�
KLQVHO�HQJHOOLOHUOH�RODQ�oDOÕúPDODU�LoLQ�
GH�EDúODPÕúWÕU�� ����¶OHUH� NDGDU�HQJHO�
OLOLN� PHGLNDO� PRGHO� �]HULQGHQ� WDQÕP�
ODQPÕú�YH�VRV\DO�SROLWLND�DoÕVÕQGDQ�HQ�
JHOOLOL÷H� oDOÕúPD� YH� WD]PLQ� RGD÷ÕQGD�
\DNODúÕOPÕúWÕU�� 6�UHNOL� EDNÕPD� LKWL\Do�
GX\DQ� ]LKLQVHO� HQJHOOLQLQ� HVDVHQ� KDV�
WDQHOHUGH�EDNÕOPDVÕ�GD�EX�GXUXPXQ�X\�
JXODPDGDNL�EHOLUJLQ�ELU�J|VWHUJHVLGLU��

<DNODúÕP� GH÷LúLPLQLQ� |QHPOL� KDUHNHW�
OHULQGHQ� ELULVL� NXUXP� GÕúÕQD� oÕNDUWPD�
µ(QWKRVSLWDOLVLHUXQJ¶�� KDUHNHWLGLU�� 9L�
\DQD�3VLNL\DWUL�5HIRUPX�RODUDN�GD�ELOL�
QHQ�EX�KDUHNHW�HVDV�LWLEDUL\OH��]LKLQVHO�
HQJHOOL�YH�|÷UHQPH�]RUOX÷X�oHNHQ�NLúL�
OHULQ�SVLNL\DWULN�YH�SVLNRVRV\DO�EDNÕPÕ�
QÕQ�KDVWDQH�GÕúÕQD�oÕNDUWÕODUDN��EX�NLúL�
OHUH� WRSOXP� WHPHOOL� \DúDP�VD÷ODQPDVÕ�
JHUHNOLOL÷LQL� VDYXQXU� �%XFKQHU�� �������
%X�DNÕP��$YXVWXU\D�&XPKXUL\HWL� IHGH�
UDV\RQXQD�ED÷OÕ�GL÷HU�\HUHO�GHYOHWOHUGH�
�/lQGHU�� GH� \DQNÕ� EXOXU�� ����� \ÕOÕQGD��
SVLNL\DWUL� NOLQLNOHULQH� \HUOHúWLUPH� LOH� LO�
JLOL�ELU�\DVD�oÕNDU��%X�\DVD�LOH�SVLNL\DW�
UL� NOLQLNOHULQH� \DWDELOHFHNOHU� NÕVÕWODQÕU��

VDGHFH� NHQGLVLQH� YH� EDúNDODUÕQD� ]D�
UDU�YHUPH�LKWLPDOL�RODQ�SVLNL\DWULN�YDND�
ODUÕQ� KDVWDQH\H� DOÕQDELOHFH÷L� EHOLUOHQLU�
�%XFKQHU�� ������� %X� KDUHNHW�� PHGLNDO�
PRGHOGHQ��VRV\DO�PRGHOH�GR÷UX�ELU�JH�
oLú� ROGX÷XQXQ� DoÕN� J|VWHUJHVL� ROGX÷X�
LoLQ�|QHPOLGLU��%|\OHFH��]HND�JHULOL÷L�YH�
|÷UHQPH�J�oO�÷��oHNHQOHULQ��SVLNL\DW�
UL� NOLQLNOHULQH� DOÕQDUDN� µWHGDYL� HGLOPH�
VL¶� \DNODúÕPÕ�\HULQH��EX�JUXEX� WRSOXP�
VDO�ELU�JUXS�RODUDN�J|UHQ��RQODUÕQ� WRS�
OXP� LoLQGH�\DúDPDVÕ�JHUHNWL÷LQL� VDYX�
QDQ�YH�X\JXOD\DQ�ELOLPVHO�ELU�J|U�ú�YH�
X\JXODPD�\DSÕOPÕú������¶ODU� LoLQGH�EX�
DNÕP�KDNLP�J|U�ú�KDOLQH�JHOPLúWLU��

3ROLWLN�G�]H\GH�PHGLNDO�PRGHOGHQ�VRV�
\DO� PRGHOH� E�\�N� WDUWÕúPDODUOD� JHoLO�
PLúWLU�� %X� ELOLPVHO� YH� SROLWLN� WDUWÕúPD�
ODUÕQ� ����¶OHULQ� VRQXQGDQ� LWLEDUHQ� QH�
NDGDU�KDUDUHWOL� JHoWL÷L� úX�|UQHNWHQ�GH�
DQODúÕODELOLU�������\ÕOÕQGD�HQJHOOLOLNOH�LO�
JLOL�JHQLú�ELU�\DVDO�G�]HQOHPH�\DSPD�
QÕQ�|Q�oDOÕúPDVÕ�RODUDN�$YXVWXU\D�dD�
OÕúPD�YH�6RV\DO�øOLúNLOHU�%DNDQOÕ÷Õ��SDU�
ODPHQWR\D��HQJHOOLOL÷LQ�UHVPHQ�WDQÕPOD�
PDVÕ�LoLQ�ELU�oD÷UÕGD�EXOXQPXúWXU��%X�
QXQ��]HULQH��$YXVWXU\D�6RV\DO�+L]PHW�
.RPLWHVL� NRQX\OD� LOJLOL� XOXVDO� ELU� VHP�
SR]\XP� G�]HQOH\HUHN� HQJHOOLOL÷L�� SR�
OLWLN�� KXNXNL��PHGLNDO�� VRV\DO� YH�SVLNR�
ORMLN� DoÕODUGDQ� WDUWÕúPÕú� YH� HQJHOOLOHUH�
VD÷ODQDFDN� RODQDNODUÕQ� G�]HQOHQPH�
VLQH�WHPHO�WHúNLO�HGHFHN�WHN�ELU�HQJHOOL�
WDQÕPÕQÕQ�JHOLúWLUPHQLQ� LPNkQVÕ]�ROGX�
÷X�VRQXFXQD�YDUPÕúWÕU��%0$6.���������
$QFDN�W�P�EX�WDUWÕúPDODUÕQ�VRQXFXQGD�
����¶GD�)HGHUDO�(QJHOOLOHU�<DVDVÕ��%XQ�
GHVEHKLQGHUWHQJHVHW]� �%%*��� %*%O��
1U�� ���������� oÕNDUWÕOPÕú� YH� ����¶GH�
HQJHOOOL÷H� LOLúNLQ� UHVPL� SROLWLND� EHOJHVL�
\D\ÕQODQPÕúWÕU�� $QFDN�� VRV\DO� PRGHOH�
JHoLú�� QHROLEHUDO� SROLWLNDODUÕQ� \D\ÕOGÕ÷Õ�
YH�UHIDK�GHYOHWLQL�N�o�OWHQ�EDVNÕODUÕQÕQ�
EDúODGÕ÷Õ�G|QHPH�GHQN�JHOPLúWLU��
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����������1HROLEHUDOL]P�5HIDK�
'HYOHWLQL�$úÕQGÕUÕUNHQ�6RV\DO�
0RGHOLQ�øQúDVÕ�

����¶ODUÕQ� LON� \DUÕVÕQGD� DUWDQ� E�WoH�
DoÕNODUÕ� ������������ ����������� �����
������\�]�QGHQ�����¶GH�YHUJL�UHIRUPX�
\DSÕOPÕú��$%¶\H�JLUHELOPHN� LoLQ�0DDVW�
ULFKW� NULWHUOHULQL� \DNDODPD� oDEDODUÕQÕQ�
oHúLWOL�PDOL\HWOHUL� LOH�$YXVWXU\D¶GD� VRV�
\DO� J�YHQOLN� KDUFDPDODUÕQÕQ� D]DOWÕOPD�
VÕ�|QHPOL�ELU�SROLWLN�NRQX�KDOLQH�JHOPLú��
���������¶GD� \HQLGHQ� \DSÕODQPD� SD�
NHWOHUL� X\JXODQPÕú�� ����� YH� ����¶GH�
VRV\DO� KDUFDPDODUD� D\UÕODQ� ND\QDN�
ODU� NÕVÕOPÕúWÕU� �7DORV�� ������� 7DORV¶XQ�
�������WDULI�HWWL÷L�EX�GXUXP��E�WoH�DoÕN�
ODUÕQÕ�GHQJHOHPHN�LoLQ�VRV\DO�KDUFDPD�
ODUÕQ� NÕVÕOPDVÕ��� 5RVDQYDOORQ¶XQ� �������
QHROLEHUDOL]PLQ� UHIDK� GHYOHWLQL� o|]PH�
VL� VDSWDPDVÕQD� VRPXW� ELU� |UQHNWLU�� %X�
o|]�OPH�V�UHFLQGH�<HQL�.DPX�<|QHWL�
PL�PDQWÕ÷Õ\OD�VRV\DO�KL]PHWOHU�VLYLO�WRS�
OXP� YH� |]HO� VHNW|UH� LKDOH� HGLOPHNWH�
GLU� �$WDV��7RSFXR÷OX�YH�$NEDú���������
6RV\DO�UHIDK�X\JXODPDODUÕQGD�<HQL�.D�
PX� <|QHWLPLQH� JHoLúLQ� $YXVWXU\D¶GDNL�
|UQHNOHULQGHQ�ELULVL�����¶WH�oÕNDQ�EDNÕP�
J�YHQFHVL�UHIRUPXGXU��63g��g93� ko�
DOLV\RQX�G|QHPLQGH�JHUoHNOHúWLULOHQ�EX�
UHIRUP� LOH� VRV\RSROLWLN� P�GDKDOHOHULQ�
VDGHFH� GHYOHWLQ� \|QHWLPLQGH� ROPDVÕ�
QD�VRQ�YHULOPLúWLU��+DPPHU� YH�gVWHUOH�
�������EX�V�UHFL�$YXVWXU\D¶QÕQ�QHROLEH�
UDO�\|QHWLúLPH�JHoLúL�RODUDN�WDQÕPODU�. 

�� 63g� �6R]LDOGHPRNUDWLVFKH� 3DUWHL�� VRV\DO�
GHPRNUDW� SDUWL�� g39� LVH� �gVWHUUHLFKH� 9RONV�
3DUWHL�� $YXVWXU\D� +DON� 3DUWLVL� LVH� KULVWL\DQ�
GHPRNUDW� oL]JLGHNL� GDKD� WXWXFX� RODQ� SDUWLGLU��
%X� NRDOLV\RQ� G|QHPLQGH� $YXVWXU\D¶GD� UHKDI�
GHYOHWLQGHNL�GH÷LúLPOHU�KDNNÕQGD�GDKD�D\UÕQWÕOÕ�
ELOJL�LoLQ�EN]��7DORV������������

�� 7DORV¶XQ��������oDOÕúPDVÕ�DoÕNoD�J|VWHUPHNWH-
GLU�NL��$OPDQ\D�YH�$YXVWXU\D������¶ODU�ER\XQ-
FD� QHROLEHUDUL]PLQ� UHIDK� GHYOHWLQL� o|]PHVLQH�

$YXVWXU\D¶GD�HQJHOOLOLN�DODQÕQGD�VRV\DO�
PRGHOLQ� X\JXODQPD\D� EDúODPDVÕ� WDP�
GD�EX�G|Q�ú�POH�Hú]DPDQOÕ�ELU�ELoLP�
GH�\DúDQPÕúWÕU������¶GH�)HGHUDO�dDOÕú�
PD�YH�6RV\DO�øOLúNLOHU�%DNDQOÕ÷ÕQÕQ�\D�
\ÕQODGÕ÷Õ� SROLWLND� EHOJHVL�� ����� \ÕOÕQGD�
\D\ÕQODQDQ�(QJHOOLOHU�(\OHP�3ODQÕQD�GD�
WHPHO�WHúNLO�HWPLúWLU�YH�\LUPL�\ÕO�ER\XQ�
FD� HQJHOOLOLN� DODQÕQGDNL� X\JXODPDODUÕ�
QÕQ� HVDVÕQÕ� ROXúWXUPXúWXU�� %X� EHOJH��
KHP�VRV\DO�PRGHO�NDSVDPÕQGD�\DSÕOD�
ELOHFHNOHULQ�VRPXW�|UQHNOHULQL�VXQPDVÕ�
DoÕVÕQGDQ��KHP�GH�\HQL�NDPX�\|QHWLPL�
QLQ� L]OHULQL� WDúÕPDVÕ� DoÕVÕQGDQ� |QHPOL�
YH�LQFHOHPH\H�GH÷HUGLU��

$YXVWXU\D� |UQH÷LQGHNL� VRV\DO� PRGHO�
LoLQGH�VÕNoD�67.�YH�|]HO�VHNW|U�LúELUOL�
÷LQGHQ�EDKVHGLOPHVL��WDP�GD�\HQL�NDPX�
\|QHWLPLQLQ�� VRV\DO� KL]PHWOHULQLQ� VD÷�
ODQPDVÕQGD�GHYOHWLQ� URO�Q��D]DOWPDVÕ�
QÕQ�ELU�|UQH÷LGLU��%X�EHOJH� LOH�$YXVWXU�
\D¶GDNL� HQJHOOL� SROLWLNDVÕQÕQ�HQJHOOL� DQ�
OD\ÕúÕ�� WHPHO� SUHQVLSOHUL� YH� SROLWLNDODUÕ�
DúD÷ÕGDNL�E|O�PGH�LQFHOHQHFHNWLU�

����������$UDVÕ�$YXVWXU\D¶GD�
(QJHOOLOHUH�øOLúNLQ�3ROLWLNDODU

�����\ÕOÕQGD��)HGHUDO�dDOÕúPD�YH�6RV�
\DO� øOLúNLOHU� %DNDQOÕ÷Õ�� HQJHOOLOHUOH� LOJLOL�
UHVPL�\DNODúÕPÕQÕ�\D\ÕQODU��%X�UHVPL�\D�
NÕúÕPGD�PHGLNDO�PRGHOGHQ�VRV\DO�PR�
GHOH�RODQ�GH÷LúLP�úX�V|]OHUOH�LIDGH�HGLO�
PHNWHGLU��³(QJHOOLOLN�\DúDPÕQ�KHU�DODQÕQÕ�
HWNLOHU��EX�QHGHQOH�HQJHOOLOLNOH�LOJLOL�RODQ�
SROLWLNDODU� W�P�WRSOXPXQ�VRUXPOXOX÷XQ�
GD� ROPDOÕGÕU´� �%0$6.�� ������ ����� %X�

$YUXSD�%LUOL÷L¶QH�X\XP�V�UHFLQGH�EHQ]HU�\DSÕ-
VDO�G|Q�ú�P�KHGHÀHUL� LoLQGH�PDUX]�NDOPÕúWÕU��
DQFDN�� $OPDQ\D¶GDNL� UHIDK� VLVWHPL� $YXVWXU-
\D¶GDNLQH�J|UH�GDKD�ID]OD�DúÕQPÕúWÕU��1HROLEH-
UDOL]PLQ��$YXVWXU\D¶GDNL�HWNLOHUL�VRV\DO�KL]PHW�
\D]ÕQÕQGD� GD� HOHúWLULOPHNWHGLU� EN]��'LHElFNHU�
YH�GL÷�������
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J|U�úWH�� D\QÕ� ]DPDQGD�� HQJHOOLOHU� LoLQ�
GH�NDGÕQODU�JLEL�IDUNOÕ�GH]DYDQWDMOÕ�JUXS�
ODUÕQ�GD�EXOXQGX÷XQXQ�DOWÕ�oL]LOPLúWLU��%X�
EHOJHGH� HQJHOOLOL÷H� LOLúNLQ� DúD÷ÕGDNL� LNL�
WDQÕP� JHOLúWLULOPLú� YH� HQJHOOLOHUH� \|QH�
OLN� VRV\DO� SROLWLNDODUÕQ� SUHQVLSOHUL� EHOLU�
OHQPLúWLU��%HOJHGHNL��%0$6.������������
HQJHOOL�WDQÕPODUÕ�ú|\OHGLU��

³(QJHOOLOHU�� J�QGHOLN� KD\DWODUÕQGDNL�
|QHPOL� VRV\DO� LOLúNLOHULQGH� ¿]LNVHO�� ]L�
KLQVHO�\D�GD�GX\JXVDO�RODUDN�HQJHOOL�KHU�
\DúWDNL� NLúLOHUGLU�� <DNÕQ� JHOHFHNWH� EX�
úHNLOGH�HQJHOOL�RODELOHFH÷L�WDKPLQ�HGLOHQ�
NLúLOHU�GH�HQJHOOL�VD\ÕOÕU��*�QGHOLN�KD\DW�
WD�|QHPOL�VD\ÕODQ�VRV\DO�LOLúNLOHU�úXQODU�
GÕU��oRFXN�EDNÕPÕ��H÷LWLP��Lú��PHVOHNL�\D�
úDP��LOHWLúLP�YH�ERú�]DPDQ�DNWLYLWHOHUL´�

øNLQFL�WDQÕP�LVH�ú|\OHGLU��

³(QJHOOLOHU�úXQODUÕ�\DSDPD\DQ�NLúLOHUGLU�

� '�]HQOL�VRV\DO�LOLúNLOHUL�V�UG�UPHN�

� 3DUD� ND]DQDELOHFH÷L� ELU� Lú� EXOXS�
oDOÕúDELOPHN�

� <DUGÕP�DOPDGDQ�PDNXO�VHYL\HGH�ELU�
JHOLU�HOGH�HGHELOPHN�́

%X�LNL�WDQÕPGD�GD�HQJHOOLOHU��NHQGL�D\DN�
ODUÕ��]HULQGH�GXUDELOHFHN� LúOHYOHUL�\HUL�
QH�JHWLUHPH\HQ�NLúLOHU�RODUDN�WDQÕPODQ�
PDNWDGÕU��+HU�LNL�WDQÕP�GD��KDOD�PHGLNDO�
PRGHOLQ�� LúOHYVHO� ROPDPD��QRUPDO�GÕúÕ�
ROPD�JLEL�WHPHO�QRV\RQODUÕ�LOH�µoDOÕúPD�
GHYOHWLQLQ¶� YDWDQGDúODUD� EDNÕúÕQGDNL��
HPHN��UHWNHQOL÷L�YH�JHOLU�HOGH�HGHELOPH�
QRV\RQODUÕ�WHPHO�WHúNLO�HWPHNWHGLU��$Q�
FDN�\LQH�D\QÕ�EHOJHGH�³(QJHOOLOLN��LQVDQ�
KD\DWÕQÕQ�DOGÕ÷Õ�SHN�oRN�IRUPGDQ�ELULVL�
GLU��(QJHOOLOLN�EX�úHNLOGH�NDEXO�HGLOPH�
OL�YH�HQJHOOLOHU�KLoELU�úHNLOGH�WRSOXPGDQ�
GÕúODQPDPDOÕGÕU´��%0$6.��������������
YXUJXVX�\DSÕOPÕúWÕU�

3ROLWLNDODUÕQ� SUHQVLSOHUL� LVH� úX� úHNLOGH�
EHOLUOHQPLúWLU�

� gQOHPH�� .RUX\XFX� WHGELUOHUOH� HQ�
JHOOLOL÷LQ� P�PN�Q� ROGX÷XQFD� EDú�
WDQ�|QOHQPHVL�

� (QWHJUDV\RQ�� (QJHOOLOHULQ� WRSOXPD�
P�PN�Q� RODQ� HQ� \�NVHN� VHYL\HGH�
NDWÕOPDVÕ��

� 6WDQGDUGL]DV\RQ�� (QJHOOL� ELUH\OHULQ�
KD\DWODUÕQÕQ� HQJHOOL� ROPD\DQ� ELUH\�
OHULQ� KD\DWODUÕQGDQ� P�PN�Q� ROGX�
÷XQFD�D]�IDUNOÕ�ROPDVÕ��

� .HQGL� NDGHULQL� WD\LQ�� (QJHOOLOHULQ�
NHQGLOHULQL�HWNLOH\HQ�KXVXVODUGD�ND�
UDU�YHUPH�KDNNÕQD�VDKLS�ROPDVÕ��

� .HQGLQH� \DUGÕPÕ� WHúYLN� HGHQ� GHV�
WHNOHUL�VD÷ODPDN��6D÷ODQDQ�GHVWHN�
OHULQ��HQJHOOLOHULQ�ED÷ÕPVÕ]OÕ÷ÕQÕ�DUW�
WÕUDFDN�QLWHOLNWH�ROPDVÕ�

� .HVLQOLN�� (QJHOOLOHUH� RODQ� GHVWHN�
OHULQ�� HQJHOOL� ROPD� QHGHQLQGHQ� ED�
÷ÕPVÕ]� RODUDN� VD÷ODQPDVÕ� �EX� GD�
KD� |QFH� LQFHOHGL÷LPL]� G|QHPGHNL�
GHVWHN� VD÷ODQPDVÕ� LoLQ� HQJHOOL� RO�
PD� QHGHQLQLQ� VDYDú� ROPDVÕ� JHUH�
÷LQLQ�RUWDGDQ�NDOGÕUÕOPDVÕQÕ�YH� WD]�
PLQDW� VD÷ODQPDVÕQGD�� Lú� ND]DVÕ�
NDSVDPÕQGDNL� WD]PLQDWODUÕQ�|WHVLQ�
GH�JHoLOPHVLQL�LIDGH�HWPHNWHGLU��

� 1RUPDO� LNDPHW�� 'HVWHNOHULQ��
$YXVWXU\D¶GD� \DVDODUÕQ� L]LQ� YHUGL÷L�
oHUoHYHGH�LNDPHW�HGHQ�W�P�HQJHOOL�
OHU�LoLQ�VD÷ODQPDVÕ��E|\OHFH��YDWDQ�
GDú�ROPD\DQ��DQFDN�RWXUPD�L]QL�EX�
OXQDQ�J|oPHQOHU�GH�KL]PHW�NDSVD�
PÕQD�DOÕQPDNWDGÕU��

� %LUH\H� |]HO� KL]PHW�� (QJHOOLOHUH� VX�
QXODQ�KL]PHWOHULQ�ELUH\VHO�LKWL\DoOD�
UD�X\JXQ�ROPDVÕ�

� $GHPL� PHUNH]L\HW�� (QJHOOLOHUH� \|�
QHOLN� KL]PHWOHULQ� RQODUÕQ� LNDPHW� YH�
Lú�\HUOHULQH�\DNÕQ�\HUOHUGH�VXQXOPD�
VÕ��NROD\�HULúHELOLU�ROPDVÕ�
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� <XPXúDN� JHoLúOHU�� (QJHOOLOHUH� \|�
QHOLN� oHúLWOL� KL]PHWOHULQ� ELUELUL�
QL� WDPDPODU� QLWHOLNWH� ROPDVÕ�� KL]�
PHWOHU� DUDVÕQGDNL� JHoLúOHUH� |]HQ�
J|VWHULOPHVL�

� 5HKDELOLWDV\RQ�� +HUKDQJL� ELU� QDNLW�
\DUGÕPÕ�\D�GD�EDNÕP��FUHWL�|GHPH�
VL� X\JXODPDVÕQD� JHoLOPHGHQ� |QFH�
VD÷ODQDELOHFHN� W�P� UHKDELOLWDV\RQ�
ODUÕQ�X\JXODQPDVÕ�

� 0RELO� \DUGÕP�� .XUXP� EDNÕPÕQGDQ�
P�PN�Q�ROGX÷XQFD�VDNÕQPDN��PR�
ELO� GHVWHNOHULQ�� WRSOXP� WHPHOOL� GHV�
WHNOHULQ�YH�\DUÕ� NXUXPVDO�GHVWHNOH�
ULQ�WHUFLK�HGLOPHVL�

� 6D\GDPOÕN��7�P�GHVWHN�YH�KL]PHW�
OHULQ�E�\�N�NXUXúOXODU�\HULQH�N�o�N�
YH� VD\GDP� NXUXOXúODU� WDUDIÕQGDQ�
VD÷ODQPDVÕ�

� 8ODúÕODELOLUOLN�� 6D÷ODQDQ� GHVWHN� YH�
KL]PHWOHULQ� XODúÕODELOLU� ROPDVÕ�� EX�
DPDoOD�\D\JÕQ�ELOJL�YH�GDQÕúPDQOÕN�
VD÷ODQPDVÕ�

%X� SUHQVLSOHU� ÕúÕ÷ÕQGD� HQJHOOLOLN� SROLWL�
NDVÕQÕQ� ROXúWXUXOPDVÕ� YH� X\JXODQPD�
VÕQGD� |QFHOLNOL� RODQ� DODQODU� DúD÷ÕGDNL�
WDEORGDNL�JLEL�|]HWOHQHELOLU�
(QWHJUDV\RQ��HQJHOOL�ELUH\LQ�J�oOHQGL�
ULOPHVL� \ROX\OD� WRSOXPD� HQWHJUDV\RQX�
RODUDN� G�ú�Q�OP�úW�U�� (QWHJUDV\RQXQ�
WHPHO�XQVXUODUÕ��UHKDELOLWDV\RQ��SURWH]��
LOHWLúLP��PDGGL� GHVWHN� YH� GDQÕúPDQOÕN�
RODUDN�WDQÕPODQPÕúWÕU�

6RV\DO� PRGHOH� JHoLúWH� HQ� oRN� GH÷L�
úLNOL÷H� X÷UD\DQ� NDYUDP� UHKDELOLWDV\RQ�
ROPXúWXU�� <XNDUÕGD� |]HWOHQHQ� WDULK�
VHO�V�UHoOHUGHQ�GH�J|U�OHELOHFH÷L�JLEL��
���\�]\ÕO�EDúÕQGD�UHKDELOLWDV\RQ�VDGH�
FH�VDYDú�PD÷GXUODUÕQÕQ��JD]LOHULQ�KDN�
NÕ� RODQ� ELU� KL]PHW� YH� VDGHFH� WÕEEL� UH�
KDELOLWDV\RQ� DQODPÕQD� JHOL\RUGX�� $Q�
FDN�� ����¶ODUGDQ� LWLEDUHQ� UHKDELOLWDV�
\RQ� NDYUDPÕ�� KL]PHWLQ� YHULOPH� NRúXOX�

YH� LoHUL÷L� EDNÕPÕQGDQ� JHQLúOHPLúWLU��
5HKDELOLWDV\RQ�HQJHOOLOLN� QHGHQLQH�ED�
NÕOPDNVÕ]ÕQ�VD÷ODQDQ�ELU�KL]PHW�RODUDN�
WDQÕPODQPÕú��YH�]DPDQ�LoLQGH��VDGHFH�
WÕEEL�UHKDELOLWDV\RQ�GH÷LO��H÷LWLP�YH�SVL�
NRVRV\DO�GHVWH÷L�GH�LoHUPLúWLU��

ø\L�SURWH]��EDúOÕ�EDúÕQD�ELU�SROLWLN�PHVH�
OH� RODUDN� YXUJXODQPDNWDGÕU�� ù�SKHVL]��
EX�YXUJXQXQ�DOWÕQGD��HQJHOOLOHUH�\|QHOLN�
EDNÕP� YH� KL]PHWOHULQ� NXUXPVDOODúPD�
VÕQGD� JD]LOHULQ�PHUNH]L� ELU� \HU� WXWPD�
VÕQÕQ� URO�� YDUGÕU�� (QJHOOL� ELUH\OHUH� X\�
JXQ� SURWH]OHULQ� EXOXQPDVÕ�� SURWH]OHULQ�
ELUH\VHO� RODUDN� KD]ÕUODQPDVÕ�� Y�FXGXQ�
SURWH]L� NDEXO� HWPHVL� LoLQ� JHUHNOL� EDNÕ�
PÕQ�VD÷ODQPDVÕ��NDOLWHOL�SURWH]OHULQ��UH�
WLOPHVL�LoLQ�|]HO�VHNW|U�LOH�LúELUOL÷L�\DSÕ�
ODPDVÕ�KHGHÀHQPLúWLU��%|\OH�ELU� LúELUOL�
÷LQ�\HUHO�|UQH÷L�����¶GH�9L\DQD¶GD�\D�
SÕOPÕú�� Y�FXGD� X\JXQ� SURWH]LQ� EDúWDQ�
EXOXQPDVÕ� LoLQ�� E|OJHGHNL� W�P� SURWH]�
�UHWLFLOHUL� LOH� LúELUOL÷L� \DSÕODUDN�� NDSVD�
\ÕFÕ�YH�ELOJLVD\DU�WDEDQOÕ�ELU�SURWH]�ELOJL�
D÷Õ�ROXúWXUXOPXúWXU��%X�D÷��LOJLOL�VRV\DO�
KL]PHW�ELULPOHUL��KDVWDQHOHU��NRQX\OD�LO�
JLOL� 67.¶ODU� YH� GDQÕúPDQOÕN� PHUNH]OH�
ULQLQ� NXOODQÕPÕQD� DoÕOPÕúWÕU�� $YXVWXU\D�
6WDQGDUWODU� (QVWLW�V�� E�Q\HVLQGH�� HQ�
JHOOLOHUH� \|QHOLN� KHU� W�UO�� WÕEEL� PDO]H�
PHQLQ� �UHWLPL� LOH� LOJLOL� VWDQGDUW� ROXúWX�
UXOPDVÕ�YH�NDOLWH�NRQWURO��LoLQ�ELU�X]PDQ�
JUXS�ROXúWXUXOPXúWXU��%0$6.��������

øOHWLúLP�� |]HOOLNOH� J|UPH� YH� LúLWPH� HQ�
JHOOLOHULQ�LOHWLúLP�VRUXQXQGDQ�|W�U��WRS�
OXPD�X\XP�VD÷ODPDNWD�J�oO�N�oHNWLN�
OHULQLQ��]HULQGH�GXUXOPXú��HY�YH�Lú�\HU�
OHULQGH� RNX\XFXODU�� %UDLOOH� \D]ÕFÕODUÕ��
\D]ÕOÕ� WHOHIRQODU�� ÕúÕNOÕ� ]LOOHU�� N|UOHU� LoLQ�
NODY\HOHU�� JLEL� WHNQRORMLN� GRQDQÕPODUÕQ�
\D\JÕQODúWÕUÕOPDVÕ�KHGHÀHQPLúWLU�

*HOLU��'�]HQOL�YH�PDNXO�VHYL\HGH�JHOLULQ�
WRSOXPD�X\XP�LoLQ�JHUHNOL�ELU�NRúXO�RO�
GX÷X� NDEXO� HGLOPLúWLU�� (QJHOOLOHULQ� Lú�
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7DEOR����$YXVWXU\D¶GD�(QJHOOLOHUH�<|QHOLN�3ROLWLNDODUÕQ�gQFHOLNOL�$ODQODUÕ�

$ODQODU� $OW�$ODQODU

(QWHJUDV\RQ

5HKDELOLWDV\RQ
3URWH]
øOHWLúLP
*HOLU
'DQÕúPDQOÕN

(QJHOOL�oRFXNODU

(UNHQ�WHVSLW�YH�HUNHQ�GDQÕúPDQOÕN
*�QG�]O��EDNÕP
g]HO�H÷LWLP�NXUXOXúODUÕ
2NXOGD�HQWHJUDV\RQ

0HVOHNL�(÷LWLP
�0HVOHN�YH�NDUL\HU�\|QOHQGLUPHVL
(÷LWLP�RODQDNODUÕ

øú�\DúDPÕ
(QJHOOLOHULQ�Lú�\DúDPÕQD�NDWÕOÕPÕ
.RUXQDNOÕ�Lú�DODQODUÕ

6D÷OÕN
gQOHPH
+DVWDOÕNODUÕQ�WHGDYLVL
7ÕEEL�UHKDELOLWDV\RQ

%Rú�]DPDQ�DNWLYLWHOHUL
.�OW�UHO�HWNLQOLNOHU
6SRU
6H\DKDW

%DUÕQPD
(QJHOOL�GRVWX�LQúDDWODU
7RSOXP�WHPHOOL�EDNÕP

8ODúÕP
7RSOX�WDúÕPD
g]HO�XODúÕP
øQGLULPOHU

+XNXNL�NRUXPD
øúWHQ�oÕNDUWÕOPD\D�NDUúÕ�NRUXPD
9DVLOLN�.D\\ÕPOÕN
6DYXQXFXOXN

8]XQ�G|QHPOL�EDNÕP�
VD÷ODQPDVÕ

1DNGL�EDNÕP�GHVWH÷L
$\QL�\DUGÕPODU

(QJHOOL�SROLWLNDVÕQÕQ�
X\JXODQPDVÕ

<DVDPD
<�U�WPH
8OXVODUDUDVÕ�ER\XWODU
$UDúWÕUPD
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\DúDPÕQD� NDWÕOÕPÕ� NRQXVXQGD�DúD÷ÕGD�
GH÷LQHFH÷LPL]�SROLWLNDODU�JHOLúWLULOPLúWLU�

'DQÕúPDQOÕN�� (QJHOOLOHUH� \|QHOLN� YDU�
RODQ� LPNkQ� YH� KL]PHWOHULQ� XODúÕODELOLU�
OL÷LQL� VD÷ODPDN� DoÕVÕQGDQ� GDQÕúPDQ�
OÕN� NXUXOXúODUÕQÕQ� \D\JÕQODúWÕUÕOPDVÕ�
DPDoODQPÕúWÕU�

(QJHOOL� oRFXNODU�� (QJHOOLOL÷LQ� P�P�
N�Q� ROGX÷XQFD� HUNHQ� WHVSLWL� YH� WHGD�
YLVL� DQD�oRFXN� VD÷OÕ÷Õ� SROLWLNDVÕQÕQ� ELU�
SDUoDVÕ�RODUDN�GDKD�|QFHGHQ�EHOLUOHQ�
PLúWLU���%X�EHOJHGH��%0$6.��������HQ�
JHOOL�oRFXNODUGD�HUNHQ�\DúWD�GDQÕúPDQ�
OÕN�YH�WÕEEL�GHVWHN�VD÷ODQPDVÕ�|QJ|U�O�
P�úW�U�� ����� \ÕOÕ� LWLEDUL\OH�� DOWÕ� H\DOHW�
WH�����\DúÕQD�NDGDU�oRFXN�YH�JHQoOHU�
GH�JHOLúLPVHO�VRUXQODU� IDUN�HGLOGL÷LQGH�
GDQÕúPDQOÕN�YH�WHúKLV�KL]PHWL�YHUHQ�ELU�
PRELO�HNLS�NXUXOPXúWXU��%X�HNLS�GRNWRU��
SVLNRORJ�� VRV\DO� KL]PHW� X]PDQÕQGDQ�
ROXúPDNWDGÕU�

*�QG�]O��EDNÕP����\Dú�DOWÕQGDNL�HQJHO�
OL�YH�HQJHOVL]�W�P�oRFXNODU�JHQHO�NUHú�
OHUGH�EDNÕOPDNWDGÕU��JHUH÷LQGH�EX�NUHú�
OHUGH� HQWHJUDV\RQ� JUXSODUÕ� ROXúWXUXO�
PDNWDGÕU�� ����� \Dú� DUDVÕ� oRFXNODU� LoLQ�
|]HO� J�QG�]� EDNÕP� HYOHUL� YH� HQWHJUH�
J�QG�]�EDNÕP�HYOHUL�EXOXQPDNWDGÕU��%X�
NXUXOXúODU��KHP�oRFXNODUD�KHP�GH�HEH�
YH\QOHULQH�\|QHOLN�oRFXNODUÕQ�|]HO� LKWL�
\DoODUÕQD� J|UH� úHNLOOHQGLULOHQ� H÷LWLPOHU�
VD÷ODPDNWDGÕU��(QWHJUH�J�QG�]�EDNÕP�
HYOHULQGH��HQJHOOL�YH�HQJHOVL]�oRFXNODU�
EHUDEHU�|÷UHQLS�EHUDEHU�R\QDPDNWDGÕU��

2NXOGD� HQWHJUDV\RQ� YH� g]HO� H÷L-
WLP� PHUNH]OHUL�� 3UHQVLS� RODUDN��

�� �����YH� ����¶GH� \DSÕODQ� VD÷OÕN� UHIRUPODUÕQÕQ�
DUGÕQGDQ�� JHEHOLN� ER\XQFD� NRUX\X� |QOH\LFL�
VD÷OÕN� KL]PHWOHUL� �FUHWVL]� KDOH� JHWLULOPLúWLU��
]DPDQ�LoLQGH�EHEHN�|O�POHUL�ELQGH�ELULQ�DOWÕQD�
G�ú�U�OP�úW�U� �$YXVWXU\D� øVWDWLVWLN� 0HUNH]L�
ZZZ�VWDWLVWLN�DW��

HQJHOOL� oRFXNODUÕQ�H÷LWLPH�NDWÕOÕPODUÕQ�
GD�P�PN�Q�ROGX÷XQFD�JHQHO�RNXO�VLV�
WHPLQH� HQWHJUDV\RQODUÕ� KHGHÀHQPHN�
WHGLU�� %|\OHOLNOH�� WRSOXPD� HQWHJUDV\R�
QXQ� RNXO� oD÷ÕQGD� VD÷ODQPDVÕQD� oDOÕ�
úÕOÕU�� %DNDQOÕN� SROLWLNDVÕQGD� �%0$6.��
������HQJHOOL� oRFXNODUÕQ�RNXO�RUWDPÕQ�
GD� GÕúODQPDVÕ� YH� |]J�YHQOHULQLQ� G��
ú�N� ROPDVÕ� JLEL� RODVÕ� VRUXQODUÕQ� |Q��
QH� JHoPHN� LoLQ�� |÷UHWPHQOHULQ� H÷L�
WLP�DOPDVÕQÕQ��RNXO�YH�DLOHOHU�DUDVÕQGD�
VÕNÕ�LOLúNLOHU�NXUXOPDVÕQÕQ��H÷LWLP�\HUOH�
ULQLQ� ¿]LNL� NRúXOODUÕQÕQ�� \DUÕúPDFÕ� GH�
÷LO� SURMH� ED]OÕ� H÷LWLP� \ROODUÕQÕQ� WHUFLK�
HGLOPHVLQLQ�JHUHNOL�ROGX÷X�EHOLUWLOPLúWLU��
.DUPD� RNXO� G�]HQLQ� KHP�HQJHOOL� KHP�
GH�HQJHOVL]�oRFXNODUÕQ�JHOLúLPL�DoÕVÕQ�
GDQ� ROXPOX� VRQXoODUÕ� RODFD÷ÕQÕQ� DOWÕ�
oL]LOPLúWLU�� $QFDN� oRFXNODUÕQ� HQJHOOLOLN�
GHUHFHVL�QRUPDO�RNXOODUGD�H÷LWLPH�ND�
WÕOPDODUÕQD�LPNDQ�YHUPL\RUVD��|]HO�H÷L�
WLP� NXUXOXúODUÕQD� \|QOHQGLULOPHOHUL� V|]�
NRQXVXGXU�� g]HO� H÷LWLP� PHUNH]OHULQLQ�
DPDFÕ�� oRFXNODUÕQ� JHQHO� P�IUHGDWÕ�
|÷UHQPHOHULQL� VD÷OD\DUDN�� RQODUÕ� JH�
OHFHNWH� Lú� \DúDPÕQD� KD]ÕUODPDNWÕU�� %X�
RNXOODUÕQ�� |]HO� H÷LWLP� DOPÕú� SHUVRQHOL��
|]HO� WHNQLNOHUL� YH� WHNQRORMLN� GRQDPODUÕ�
YDUGÕU��%0$6.���������

0HVOHNL�H÷LWLP��)HGHUDO�K�N�PHW��H÷L�
WLPL� \DúDP� ER\X� GHYDP� HGHQ� ELU� V��
UHo� RODUDN� WDQÕPOD\ÕS�� PHVOHNL� H÷LWL�
PL� GH� EX� V�UHFLQ� ELU� SDUoDVÕ� RODUDN�
GH÷HUOHQGLUPHNWHGLU� �%0$6.�� �������
0HVOHNL�H÷LWLPH�GDLU�SROLWLNDQÕQ��o�ER�
\XWX�YDUGÕU��NDUL\HU�\|QOHQGLUPHVL��H÷L�
WLP� RODQDNODUÕ� YH� |]HO� H÷LWLP�� 0HVOHNL�
\|QOHQGLUPHQLQ��o�WHPHO�DPDFÕ�YDUGÕU��
�D��HQJHOOL÷LQ�ELUH\LQ�DU]X�HWWL÷L�ELU�ND�
UL\HUH�XODúPDVÕQD�HQJHO�ROPDPDVÕ���E��
ELUH\OHULQ�RODQDNODUD�YH�NÕVÕWOÕOÕNODUD�X\�
JXQ�JHUoHNoL� WHUFLK�\DSPDODUÕQÕQ�VD÷�
ODQPDVÕ���F��ELUH\OHULQ�NHQGL�\HWHQHN�YH�
|]HOOLNOHULQH� X\JXQ� LVWHGLNOHUL� NDUL\HUL�
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JHUoHNOHúWLUHELOPHVL� LoLQ� H÷LWLP� VD÷�
ODQPDVÕ��%X�DPDoOD� LON�RODUDN�����¶GH�
/LQ]¶GH�YH�GDKD�VRQUD�9L\DQD¶GD�LNL�DGHW�
0HVOHNL�(÷LWLP�YH�5HKDELOLWDV\RQ�0HU�
NH]L�DoÕOPÕúWÕU��3ROLWLND�KHGH¿��EX�PHU�
NH]OHULQ� \D\JÕQODúWÕUÕOPDVÕ� YH� E|\OHFH��
ELUH\OHULQ� NHQGL� \HUHO� E|OJHOHULQGH�GD�
QÕúPDQOÕN�YH�H÷LWLP�KL]PHWOHULQH�XODú�
PDVÕQÕQ� VD÷ODQPDVÕGÕU�� ����� \ÕOÕQGD��
PHVOHNL� HQWHJUDV\RQ� �]HULQH� X]PDQ�
ODúPÕú�|]HO�LúWLUDN�RODQ�%%5=�JUXED�DLW�
WRSODP���PHUNH]��Lú�KD\DWÕ�LoLQGH�H÷LWLP�
DODQÕQGD�LVH�HQ�E�\�N�67.¶ODUGDQ�RODQ�
/HEHQVKLOIH¶QLQ� oHúLWOL� PHUNH]OHUL� EX�
OXQPDNWDGÕU��gWH�\DQGDQ�HQJHOOL�ELUH\�
OHUH� PHVOHNL� H÷LWLPLQ� VD÷ODQPDVÕQGD�
|]HO�P�IUHGDW� YH� WHNQLNOHUH� GH� LKWL\Do�
GX\XOPDNWD��NLPL�PHVOHNOHU�oÕUDNOÕN�\D�
GD� Lú� V�UHFLQGH� H÷LWLP� JHUHNPHNWHGLU��
%X� DPDoOD� LON� NH]� ����¶GH� 9L\DQD¶GD�
/HEHQVKLOIH� NXUXOPXúWXU�� %XJ�Q� /H�
EHQVKLOIH� $YXVWXU\D¶GDNL� NRQX\OD� LOJLOL�
X]PDQODúPÕú�YH�KL]PHW�VXQDQ�HQ�\D\�
JÕQ�WHúNLODWD�VDKLS�67.¶GLU��

øú� \DúDPÕ�� (QJHOOLOHULQ� WRSOXPD� HQ�
WHJUDV\RQXQ� VD÷ODQPDVÕQÕQ� HQ� HWNLQ�
DUDoODUÕQGDQ� ELULVLQLQ� Lú� \DúDPÕQD� ND�
WÕOÕP� ROGX÷X� G�ú�Q�OPHNWHGLU�� %X� DQ�
OD\ÕúÕQ�ED÷ODPÕ�NXúNXVX]��WDULKVHO�ROD�
UDN�oDOÕúPD\Õ�YH��UHWLPL�KD\DWÕQ�PHUNH�
]LQH� DODQ�3URWHVWDQ� DQOD\ÕúÕQ� �:HEHU��
����������� \DQÕ� VÕUD�� EX� E|OJHOHUGHNL�
UHIDK�GHYOHWL�NDYUDPÕQÕQ�RUWD\D�oÕNPD�
VÕQÕQ�QHGHQL�RODQ�LúoL�VÕQÕIÕ�P�FDGHOH�
OHULQH�YH�PRGHUQL]DV\RQ�V�UHFL� LoLQGH�
ROJXQODúDQ�ELUH\LQ�NHQGL�EDúÕQD�D\DNWD�
NDOPDVÕ�QRV\RQXQD�ED÷OÕ�|]J�UO�N�DQ�
OD\ÕúÕ\OD� LOJLOLGLU�� .RQXQXQ� PHUNH]LOL÷L��
\XNDUÕGD� GH÷LQLOHQ� ����¶GH� HQJHOOLOHUH�
LOLúNLQ� oÕNDQ� \DVDGD� GDKL� LúYHUHQHOHUH�
EHOLUOL�ELU�RUDQGD�JD]L�oDOÕúWÕUPD�\�N�P�
O�O�÷��JHWLULOPHVLQGHQ�DQODúÕODELOLU��%X�
J�Q�KDOHQ�\�U�NO�NWHNL�(QJHOOL�dDOÕúWÕU�
PD�<DVDVÕQD�J|UH�����LúoL�YH��]HULQGH�

LVWLKGDPÕ� RODQ� Lú\HUOHULQGH� LúYHUHQOHU�
WRSODP�oDOÕúDQODUÕQ���¶��RUDQÕQGD�ND�
\ÕWOÕ�HQJHOOL�oDOÕúWÕUPDN�]RUXQGDGÕU��DN�
VL� WDNGLUGH� FH]D�|GHPHOHUL� JHUHNPHN�
WH�YH�GHYOHW� WRSODQDQ�FH]D�|GHPHOHUL�
QL�\LQH�HQJHOOLOHUH�\|QHOLN�KL]PHWOHULQ�¿�
QDQVPDQÕQGD�NXOODQPDNWDGÕU��%UHQQDQ�
YH�&RQUR\��������������\ÕOÕQGD�(QJHO�
OL� dDOÕúWÕUPD� <DVDVÕQD� \HQLOLNOHU� \DSÕO�
PÕú�� YH� LúWHQ� oÕNDUWPD\D� GDLU� NRUXPD�
JHYúHWLOPLú��EXQD�NDUúÕOÕN�NRWD\D�X\PD�
\DQ�LúYHUHQOHULQ�|GHGLNOHUL�FH]DL�YHUJL�
OHU�DUWWÕUÕOPÕúWÕU�

����� YHULOHULQH� J|UH� HQJHOOL� \DVD�
VÕ� GDKLOLQGH� ND\ÕWOÕ� ������� NLúL� EXOXQ�
PDNWDGÕU�� EXQODUÕQ� ������¶�� G�]HQ�
OL� ELU� LúWH� oDOÕúPDNWD�� ������¶�� LVH� Lú�
VL]GLU� �%0$6.�� ������� øúVL]OL÷LQ�
QHGHQOHULQGHQ�ELULVL�GH��|]HOOLNOH�HQJHOOL�
NDGÕQODUÕQ��JHOHQHNVHO� WRSOXPVDO�FLQVL�
\HWH�GD\DOÕ� LúE|O�P��\�]�QGHQ��HY� Lú�
OHULQH�RGDNODQPDODUÕ�YH��FUHWOL�LúWH�oD�
OÕúPD� LPNkQODUÕQÕQ� ROPDPDVÕGÕU�� (Q�
JHOOL�NDGÕQ� LúVL]OL÷LQLQ�|Q�QH�JHoLOPHVL�
YH�RQODUÕQ�GD�HUNHOHU�JLEL�NHQGL�KD\DW�
ODUÕQÕ� ND]DQDFDN�ELU� NRQXPD�JHOPHOH�
UL�LoLQ��%DNDQOÕN�oRFXN�EDNÕPÕ�KL]PHWOH�
ULQLQ� JHOLúWLULOPHVL� YH� NDUL\HU� \|QOHQGL�
ULOPHVLQGH�JHOHQHNVHO� WRSOXPVDO�FLQVL�
\HW�UROOHULQH�J|UH�\|QOHQGLUPH�\DSÕOPD�
PDVÕ� YH� \DUÕ� ]DPDQOÕ� Lú� RODQDNODUÕQÕQ�
DUWÕUÕOPDVÕQÕ� SROLWLN� KHGHI� RODUDN� EHOLU�
OHQPLúWLU��%0$6.���������

øú� \DúDPÕQD� NDWÕOÕPÕQ� ELUH\VHO� G�]H\-
GH�NROD\ODúWÕUÕOPDVÕ��<XNDUÕGD�EHOLUWLOHQ�
PHVOHNL� H÷LWLP� YH� UHKDELOLWDV\RQ� PHU�
NH]OHUL��NDUL\HU�\|QOHQGLUPHVLQLQ�\DQVÕ�
UD��Lú�EXOPD\D�GD�\DUGÕPFÕ�ROPDNWDGÕU��
%X�PHUNH]OHU��LúH�JLUPH�V�UHFLQLQ�EDú�
ODQJÕFÕQGD�HQJHOOLQLQ�DLOHVL��DUNDGDúODUÕ��

�� '�]HQOHPH�QXPDUDVÕ��%HKLQGHUWHQHLQVWHOOXQJ-
VJHVHW]��%(LQVW*���%*%O��,�1U�����������%(-
LQVW*���%*%O��,�1U����������
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LúYHUHQ�YH�JHUHNOL�RWRULWHUOH� LOLúNL�NXUD�
UDN��Lú�\DúDPÕ�LoLQ�JHUHNOL�SUDWLN�G�]HQ�
OHPHOHULQ� ELUoR÷XQX� HQJHOOL� LOH� ELUOLNWH�
\DSDUDN�� RODVÕ� VRUXQODUÕQ� EDúWDQ� HQ�
JHOOHPHVL� LoLQ�GH�KL]PHW�VXQDUODU���%X�
PHUNH]OHU��IHGHUDO�\D�GD�\HUHO�K�N�PHW�
WDUDIÕQGDQ�¿QDQVH�HGLOPHNWHGLU�

.RUXQDNOÕ� Lú� DODQODUÕ� Devlet ve yerel 

RWRULWHOHU�� HQJHOOLOHULQ� |]HO� VHNW|UGH�
LúH�DOÕQPDVÕQÕ�WHúYLN�HWPHN�LoLQ��HQJHO�
OL�SHUVRQHOLQ��FUHWLQLQ�ELU�NÕVPÕQÕQ�GHY�
OHW� WDUDIÕQGDQ� NDUúÕODQPDVÕ�� \D� GD� HQ�
JHOOLQLQ� oDOÕúDELOPHVL� LoLQ� JHUHNOL� RODQ�
oHúLWOL�DOHW�YH�WHNQRORMLN�DOW\DSÕQÕQ�DOÕQ�
PDVÕ� JLEL� GHVWHNOHU� YHUPHNWHGLU�� øODYH�
WHúYLNOHUOHUOH� NRUXPDOÕ� Lú� DODQODUÕ� GD�
ROXúWXUXOPDNWDGÕU�� .RUXPDOÕ� Lú� DODQOD�
UÕ��VHUEHVW�SD]DU�HNRQRPLVLQGH� Lú�EXO�
PD\DFDN� KDOGHNL� HQJHOOLOHUH� NRUXQDN�
OÕ� oDOÕúPD� RUWDPÕ� VD÷ODQPDVÕ� LoLQ� NX�
UXOPDNWDGÕU��%X�RUWDPODU�� \LQH�� IHGHUDO�
IRQGDQ� ¿QDQVH� HGLOPHNWHGLU�� ����� UD�
NDPODUÕQD�J|UH� WRSODP����NRUXQDNOÕ� Lú�
DW|O\HVLQGH�� ���� HQJHOOL� oDOÕúPDNWDGÕU�
�%0$6.���������

6D÷OÕN�� (QJHOOLOL÷H� \|QHOLN� VD÷OÕN� SR�
OLWLNDVÕQÕQ� G|UW� RGD÷Õ� YDUGÕU�� gQOHPH��
KDVWDOÕNODUÕQ� WHGDYLVL�� SVLNL\DWUL�� WÕE�
EL� UHKDELOLWDV\RQ�� gQOHPH�� |QFHOLN�
OL� RODUDN� Lú� ND]DODUÕQÕQ�|QOHQPHVL�ROD�
UDN�WDUWÕúÕOPDNWDGÕU��øú�ND]DODUÕ��HULúNLQ�
\DúWD� HQJHOOL� ROPDQÕQ� |QHPOL� QHGHQ�
OHULQGHQ� ELULVLGLU�� ����� SROLWLND� EHOJH�
VLQGH��Lú�ND]DODUÕQÕQ�HQJHOOHQPHVL�LoLQ�
\|QHWPHOLN� YH� JHQHOJHOHULQ� NDSVDPÕ�
QÕQ� JHQLúOHWLOPHVL�� Lú\HUL� KHNLPL� X\JX�
ODPDVÕQÕQ� \D\JÕQODúPDVÕ�� Lú\HUL� GHQH�
WLPOHULQLQ�DUWPDVÕ��LúYHUHQOHULQ�NRUX\X�
FX�|QOHPOHUL�DUWWÕUPDVÕ�|QJ|U�OP�úW�U��
%X� SROLWLNDQÕQ� QHGHQL� G|QHP� LVWDWLV�
WLNOHULQGH� ����� NLúLQLQ� LúND]DVÕQGD�

�� %X�KL]PHW�KDNNÕQGD�GDKD�ID]OD�ELOJL� LoLQ�EN]��
ZZZ�EEU]�DW

VDNDWODQPDVÕ�YH�\ÕOGD���������Lú�ND]D�
VÕQÕQ� ND\ÕWODUD� JHoPHVLGLU�� gQOHPHGH�
ELU�GL÷HU�GLNNDW�HGLOPHVL�JHUHNHQ�KXVXV�
GD� WUD¿N� ND]DODUÕ� RODUDN�EHOLUOHQPLúWLU��
%HOJHGH��%0$6.��������|QOH\LFL�VD÷�
OÕN� KL]PHWOHULQ� GHYDPÕ� YH� VD÷OÕN� WDUD�
PDODUÕQÕQ�|]HOOLNOH�oRFXNODU��\DúOÕODU�YH�
GL÷HU�ULVN�JUXSODUÕQD��V�UHNOL�DONRO�DODQ�
ODU�� VLJDUD� LoHQOHU�� REH]OHU� YH� \�NVHN�
VWUHV�DOWÕQGDNL�NLúLOHU��\D\JÕQODúWÕUÕOPD�
VÕ�KHGHÀHQPLúWLU�

$YXVWXU\D¶GD�WHGDYL�KL]PHWOHUL�oRN�JH�
OLúNLQ� YH� VRV\DO� J�YHQOLN� NDSVDPÕQGD�
GÕU�� 7HGDYL� KL]PHWOHULQGH�� KkOLKD]ÕUGD�
VXQXODQ�KDVWDQHOHUGH�\DWDNOÕ�WHGDYLQLQ�
\DQÕ� VÕUD�� |]HOOLNOH� G�]HQOL� WÕEEL� EDNÕP�
JHUHNVLQLPL�RODQ�DQFDN�GXUXPX�KDVWD�
QHGH� \DWÕOÕ� EDNÕP� JHUHNWLUPH\HQ� KDV�
WDODU�� \DúOÕODU� YH�HQJHOOLOHU� LoLQ�\HUHOGH�
|UJ�WO��PRELO� EDNÕP�KL]PHWOHUL� ROXúWX�
UXOPXúWXU� �%0$6.���������%XQXQ� LoLQ�
HYGH� WÕEEL� EDNÕP� KL]PHWOHUL� VD÷OÕN� VL�
JRUWDODUÕQÕQ� LoLQH� HNOHQPLúWLU�� øODYHWHQ��
UHKDELOLWDV\RQ� PHUNH]OHULQLQ� KDVWDQH�
LoLQGH�YH�GÕúÕQGD�oR÷DOWÕOPDVÕ�YH�\HUHO�
OHúPHVL��KDVWDQH�EDNÕPÕ�LOH�UHKDELOLWDV�
\RQD�JHoLú�DUDVÕQGD�NRSXNOXN�ROPDPD�
VÕ�KHGHÀHQPLúWLU��%0$6.��������

%Rú� ]DPDQ� DNWLYLWHOHULQH� NDWÕOÕP� 
<DúDP�NDOLWHVLQLQ�DUWWÕUÕOPDVÕ�YH�D\UÕP�
FÕOÕ÷ÕQ� |QOHQPHVLQGH� |QHPOL� XQVXUODU�
GDQ�ELULVL�ú�SKHVL]�ERú�]DPDQ�DNWLYLWH�
OHULGLU��(QJHOOLOHULQ��N�OW�UHO�DNWLYLWHOHUH��
VSRUD�NDWÕOÕPÕ�YH�VH\DKDW�|]J�O�NOHULQL�
NXOODQDELOPHOHUL� JHUHNOLGLU�� %XQODUÕQ�
VD÷ODQDELOPHVL� LoLQ� |QFHOLNOH� HQJHOOL�
GRVWX� PLPDUL� G�]HQOHPHOHU� JHUHNOLGLU��
$YXVWXU\D�� ����� SROLWLNDVÕQGD� PLPD�
UL�G�]HQOHPHOHULQ�\DQÕ�VÕUD��N�OW�UHO�HW�
NLQOLNOHUH�NDWÕOÕPÕQ�VD÷ODQPDVÕ�LoLQ�WHN�
QLN� DOW\DSÕQÕQ� JHOLúWLULOPHVLQL� �|UQH÷LQ��
VLQHPDODUGD�� NXODNOÕN� \D� GD� DOW\D]ÕQÕQ�
ROPDVÕ�JLEL��YH�VDQDWÕQ� UHKDELOLWH�HGLFL�
HWNLVLQL� GH� YXUJXOD\DUDN�� oHúLWOL� VDQDW�
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DW|O\HOHULQLQ�WHúYLNLQL�GH�KHGHÀHQPLúWLU�
�%0$6.�������. 

%DUÕQPD��%DUÕQPDGD�SROLWLN�KHGHI�NX�
UXOXú�EDNÕPÕ�\HULQH� WRSOXP� WHPHOOL�ED�
NÕP��ELUOLNWH�YH�ED÷ÕPVÕ]�\DúDPGÕU��%X�
KHGHI�GkKLOLQGH��V�UHNOL�EDNÕPD� LKWL\D�
FÕ�RODQ�HQJHOOLOHULQ�GH�E�\�N�NXUXOXúODU�
\HULQH�ELUNDo�NLúLOLN�N�o�N�NXUXOXúODUGD�
\DúDPDODUÕQÕQ� WHúYLNL� V|]� NRQXVXGXU��
3ROLWLND� RODUDN�� HQJHOOLOHUH� VD÷ODQDFDN�
EDUÕQPD� KL]PHWOHULQLQ� WRSOXPD� X\XPX�
YH� WRSOXP� LoLQGH� \DúDPÕ� GHVWHNOHPH�
VL� KHGHÀHQPLúWLU� �%0$6.�� ������� .X�
UXOXú� \DSÕVÕQÕQ� N�o�OW�OPHVL�� |]HOOLNOH�
]LKLQVHO� HQJHOOLOHULQ� IDUNOÕODúDQ� LKWL\Do�
ODUÕQD�X\JXQ�EDNÕP�VD÷ODQPDVÕQGD�HW�
NLOLGLU���.OLFSHUD�YH�*DVWHLJHU�.OLFSHUD��
�������.XUXOXú�\DSÕODUÕQÕQ�N�o�OW�OPH�
VL�NDSVDPÕQGD��HQ�oRN����NLúL�NDSDVL�
WHOL�EDNÕPHYOHUL�������NLúLOLN�JUXS�HYOHUL�
YH�����NLúLOLN�GDLUHOHU�YH�WHN�EDúÕQD�NDOÕ�
QDQ�GDLUHOHU�DoÕOPÕúWÕU��.OLFSHUD�*DVWH�
LJHU�.OLFSHUD������������+HP�EX�NDGDU�
\HUHOGH�PLNUR�VHUYLV�VD÷ODPDN�KHP�GH�
VRV\DO�KL]PHW�KDUFDPDODUÕQÕ�G�ú�UPHN�
V|]�NRQXVX�ROXQFD��<HQL�.DPX�<|QH�
WLPL� DQOD\ÕúÕQD� X\JXQ� ELU� \RO� L]OHQPLú��
WRSOXPGD� \DúDPÕQ� RUJDQL]H� HGLOPHVL�
LoLQ�NXUXOXúODUÕQ�N�o�OPHVL�YH�\HUHOOHú�
PHVLQGH�GHYOHW�67.�LúELUOL÷L�|QHPOL�ELU�
URO�R\QDPÕúWÕU������¶ODUGD�WRSOXP�LoLQGH�
\DúDP�YH�EDNÕP�KL]PHWL�YHUHQ�67.¶ODU�
NXUXOPXúWXU��gUQH÷LQ��9L\DQD¶GD�9HULQ�
*,1� �9HUHLQ� I�U�*HPHLQZHVHQLQWHJUD�
WLRQ� XQG� 1RUPDOLVLHUXQJ� �� 1RUPDOOHú�
PH� YH� 8\XP� LoLQ� 'HUQHN�� ZZZ�JLQ�
DW��YH�/2.��/HEHQ�RKQH�.UDQNHQKDXV�

�� %X� QRNWDGD�� $YUXSD¶GD� HQJHOOLOHULQ� N�OW�UHO�
KD\DWD�NDWÕOPDVÕQGD�EDúDUÕOÕ�|UQHNOHU�DQÕODELOLU��
gUQH÷LQ��3DULV¶WHNL�N|UOHU�VLQHPDVÕ��EX�VLQHPD-
GD�NRQXúPDODUÕQ�\DQÕ�VÕUD��J|UVHOOHU�GH�VHVOH�WD-
ULI�HGLOPHNWHGLU��\D�GD�J|UVHO�PDWHU\DOOHULQ�\D-
QÕQGD�VHVOL�WDULÀHULQLQ�GH�EXOXQGX÷X�øWDO\D¶GDNL�
0RGHQD�N|UOHU�P�]HVL�JLEL�

�� +DVWDQHVL]� <DúDP�� ZZZ�ORN�DW�� YH�
6W\ULD¶GD� $OSKD� 1RYD� �ZZZ�DOSKDQR�
YD�DW��JLEL��%X�67.¶ODU�NXUGXNODUÕ�N�o�N�
NXUXOXúODUOD�KHP�����NLúLOLN�KHU�NXOODQÕ�
FÕQÕQ� |]HO� RGDVÕQÕQ� EXOXQGX÷X� \DúDP�
ELULPOHUL�LúOHWPHNWH��KHP�GH�WHN�EDúÕQD�
\DúD\DQ�HQJHOOLOHU� LoLQ� HYH�EDNÕP�KL]�
PHWL�VD÷ODPDNWDGÕU�

%D÷ÕPVÕ]� \DúDPÕQ� WHúYLNL�� HQJHOOLOLN�
OH� LOJLOL� SROLWLNDQÕQ� W�P� LQúDDW� YH� úHKLU�
E|OJH� SODQODPDVÕQGD� GD� KHVDED� NDWÕO�
PDVÕQÕ� JHUHNWLUPHNWHGLU�� 1LWHNLP�� ND�
PX�ELQDODUÕ�LoLQ�����¶GH�µHQJHOVL]�LQúD�
DW¶� G�]HQOHPHVL�� ����¶GH� YH� ����¶GH�
GH� <DVDNOÕ� YH� (QJHOOL� %LUH\OHU� LoLQ� øQ�
úDDW�gOo�WOHUL�<|QHWPHOL÷L�\DSÕOPÕú��EX�
VWDQGDUWODUÕQ� W�P� LQúDDWODUÕ� NDSVD\D�
FDN�úHNLOGH�JHQLúOHWLOPHVL�KHGHÀHQPLú�
WLU��%0$6.��������

8ODúÕP�� ����� EHOJHVLQGH�� HQJHO�
OL� ELUH\OHULQ� XODúÕPODUÕQÕ� UDKDWoD� VD÷�
ODPDODUÕ� LoLQ� ELUoRN� G�]HQOHPH�
|QJ|U�OP�úW�U��%XQODUÕQ�EDúÕQGD��úHKLU�
LoL�YH�úHKLUOHUDUDVÕ�WRSOX�WDúÕPDGD�NXO�
ODQÕODQ�DUDoODUÕQ�WDEDQODUÕQÕQ�DOoDN�KD�
OH�JHWLULOPHVL��E|\OHFH�WHNHUOHNOL�LVNHP�
OH�LOH�ELQPHQLQ�NROD\ODúWÕUÕOPDVÕGÕU��%X�
J�Q��úHKLU� LoLQGHNL�RWRE�V�YH�WUDPYD\�
ODUÕQ� WDEDQODUÕ� N|U�NO�G�U�� EX� N|U�N�
VD\HVLQGH� WRSOX� WDúÕPD� DUDFÕ� GXUD÷D�
\DQDúWÕ÷ÕQGD�� NDOGÕUÕPOD� D\QÕ� VHYL\H�
\H� JHOHFHN� NDGDU� DúD÷Õ\D� H÷LOPHNWH��
E|\OHFH� WHNHUOHNOL� LVNHPOH�� \�U�WHo� \D�
GD�EHEHN�DUDEDVÕ\OD�DUDFD�NROD\FD�EL�
QLOLS� LQLOHELOPHNWHGLU�� $\UÕFD�� WUHQOHUGH�
WHNHUOHNOL� LVNHPOH� VHUYLVLQLQ� EXOXQPD�
VÕ��WRSOX�WDúÕPDGD�HQJHOOLOHUH�����RUD�
QÕQGD� LQGLULP� KHGHÀHUL� EXJ�Q� \D\JÕQ�
X\JXODPDODUGÕU�

<DVDO� NRUXPD�� <DVDO� NRUXPDQÕQ� LON�
D\D÷Õ� LúWHQ�oÕNDUWÕOPD\D�NDUúÕ�NRUXPD-
GÕU��øú�GH÷LúWLUPHQLQ�HQJHOOL�ELUH\OHU�LoLQ�
HQJHOVL]OHUH� J|UH� GDKD� ]RU� ROX÷X� J|]�
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|Q�QGH�EXOXQGXUXODUDN��LOJLOL�\DVD��%H�
KLQGHUWHQHLQVWHOOXQJVJHVHW]� %(LQVW*��
LoLQGH� iúWHQ�oÕNDUWÕOPD\D�NDUúÕ�NRUXPD 

VD÷ODQPDNWDGÕU��.RUXPD�X\DUÕQFD��HQ�
JHOOL� oDOÕúDQÕQÕQ� LúLQH� VRQ� YHUPHN� LV�
WH\HQ� LúYHUHQ�� %|OJH� (QJHOOLOHU� 2¿VL�
QH�\D]ÕOÕ�RODUDN�EDúYXUPDOÕ�YH�EX�R¿V�
WHQ� RQD\� DOPDOÕGÕU�� 2QD\� DOÕQPDGDQ�
\DSÕODQ� LúWHQ� oÕNDUWPDODU� \DVDO� RODUDN�
JHoHUVL]GLU��

øúWHQ�DWÕOPD\D�NDUúÕ� NRUXPDQÕQ�HQJHO�
OLOHULQ� Lú�EXOPDVÕQGD�ELU�HQJHO�ROXS�RO�
PD\DFD÷Õ� GD� ����¶ODUGD� WDUWÕúÕOPÕúWÕU��
%X� WDUWÕúPD� ED÷ODPÕQGD� HQJHOOL� LúVL]�
OL÷LQLQ� DVÕO� QHGHQLQLQ� HQJHOOLOHUH� NDU�
úÕ�GX\XODQ��|Q\DUJÕ��NRUNX�YH�ELOJLVL]OLN�
ROGX÷X�VRQXFXQD�YDUÕOPÕú��EX�QHGHQOH�
NDPXR\XQGD�J|U�ú�GH÷LúLNOL÷L�JHUHNWL÷L�
DoÕNODQPÕúWÕU� �%0$6.�� �������1LWHNLP�
����¶WHQ�VRQUDNL�HQJHOOL�SROLWLNDODUÕ�X\�
JXODPDODUÕQGD�PHG\D�NDPSDQ\DODUÕQD�
D÷ÕUOÕNOÕ�RODUDN�\HU�YHULOPLúWLU��

<DVDO� NRUXPDQÕQ� ELU� GL÷HU� D\D÷Õ� GD��
ND\\ÕPOÕN�YDVLOLN�VLVWHPLGLU��9DVLOLN��GX�
\XVDO�\D�GD�]LKLQVHO�RODUDN�HQJHOOLOHULQ�
KDNODUÕQÕQ� NRUXPDVÕ� LoLQ� ����� \ÕOÕQGD�
oÕNDQ�(QJHOOL�%LUH\OHULQ�9DVLOL÷L�)HGHUDO�

<DVDVÕ�LOH�G�]HQOHQPLúWLU��%X�\DVD�X\D�
UÕQFD� YDVLOL÷LQ� \HWNL� YH� VRUXPOXOXNODUÕ�
KHU�ELUH\LQ�LKWL\DFÕQD�J|UH�oL]LOPHNWHGLU��
9DVLOHULQ� KHP� VRV\DO� KL]PHW� KHP� GH�
KXNXN�ELOJL�YH�EHFHULOHULQLQ�ROPDVÕ�JH�
UHNPHNWHGLU��9DVLOHULQ�DWDQPDVÕ\OD�LOJL�
OL�RODUDN�67.¶ODU�LOH�LúELUOL÷L�\DSÕOPDNWD�
GÕU��JHUHNOL�IRQ�LVH�$GDOHW�%DNDQOÕ÷Õ�WD�
UDIÕQGDQ�VD÷ODQPDNWDGÕU��gUQH÷LQ������
\ÕOÕQGD��������HQJHOOL\H�YDVL�DWDQPÕúWÕU�
�%0$6.��������

<DVDO�NRUXPDQÕQ��o�QF��D\D÷Õ�VDYXQX-
FXOXN�� KDVWD� KDNODUÕ� VDYXQXFXOX÷XGXU��
����¶GH� \�U�UO�÷H� JLUHQ� ELU� \DVD� LOH��
KDVWDQH� \D� GD� SVLNL\DWUL� NOLQLNOHULQGH�
\DWÕOÕ�RODUDN�EDNÕODQ��GROD\ÕVÕ\OD�KDUHNHW�
|]J�UO�÷��KDNODUÕQÕ�NXOODQDPD\DQ�GX\�
JXVDO� HQJHOOL� NLúLOHUH�� KDVWDQHOHUH� YH�
GRNWRUODUD�NDUúÕ�KDNODUÕQÕQ�VDYXQXOPD�
VÕ� LoLQ� DYXNDW� DWDQPDNWDGÕU� �%0$6.��
�������%X�DYXNDWODU�GD�WÕSNÕ�YDVLOHU�JLEL�
67.� LúELUOL÷L� LOH�\D�GD�PDKNHPH�NDUD�
UÕ\OD�\D�GD�KDVWDQÕQ�J|Q�OO��RODUDN�DYX�
NDWÕQÕ�EXOPDVÕ�LOH�DWDQDELOPHNWHGLU��

8]XQ� G|QHPOL� EDNÕPÕQ� VD÷ODQPD�
VÕ��8]XQ�G|QHPOL�EDNÕPÕQ�VD÷ODQPDVÕ�
HQJHOOLOLN� SROLWLNDVÕQÕQ� D÷ÕUOÕN� QRNWDVÕQÕ�

ùHNLO����(QJHOOLOHUH�<|QHOLN�6D÷OÕN�3ROLWLNDVÕQÕQ�2GDNODUÕ
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ROXúWXUPDNWDGÕU�� d�QN�� HQJHOOLOHULQ�
oR÷XQOX÷XQXQ� IDUNOÕ� ELoLP� YH� VÕNOÕNWD�
DQFDN�V�UHNOL�EDNÕPD�YH\D�GHVWH÷H�LK�
WL\DFÕ�EXOXQPDNWDGÕU��%X�DPDoOD�

�øKWL\DFD�J|UH�GHVWHN�VD÷OD\DFDN�QDN�
GL�\DUGÕPODU�������\ÕOÕQGDNL�)HGHUDO�
%DNÕP� <DVDVÕ� �%XQGHVSIHOHJHJH�
VHW]��LOH�G�]HQOHQPLúWLU�

� 7RSOXP� WHPHOOL� VRV\DO� KL]PHW� PHU�
NH]OHUL� LOH� UHKDELOLWDV\RQ� YH� EDNÕP�
PHUNH]OHULQLQ� ELU� D÷� LOH� ELUELUL\OH�
ED÷ODQWÕODQGÕUÕOPDVÕ�

�%DNÕP�HYOHUL� YH� WRSOXP� WHPHOOL� VRV�
\DO�KL]PHWOHULQ�PLQLPXP�VWDQGDUWOD�
UÕQÕQ�EHOLUOHQPHVL��

�(QJHOOL�EDNÕPÕQGD�oDOÕúDQ�SURIHV\R�
QHOOHULQ� PHVOHNL� H÷LWLP� YH� oDOÕúPD�
NRúXODUÕQÕQ�L\LOHúWLULOPHVL�

�9H�HQJHOOL�DLOH�IHUWOHULQH�H÷LWLP�YH�GD�
QÕúPDQOÕN�VD÷ODQPDVÕ�KHGHÀHQPLú�
WLU��%0$6.��������

(QJHOOL� SROLWLNDVÕQÕQ� X\JXODPDVÕ� 
(QJHOOL� SROLWLNDVÕQÕQ� X\JXODQPDVÕQGD�
����� SROLWLND� EHOJHVL� \D\ÕQODQGÕ÷Õ� WD�
ULKWH�GH�EXJ�Q�GH�)HGHUDO�dDOÕúPD�YH�
6RV\DO� øOLúNLOHU� %DNDQOÕ÷Õ� VRUXPOX\GX��
J�Q�P�]GH� EX� EDNDQOÕN� )HGHUDO� dD�
OÕúPD� 6RV\DO� øOLúNLOHU� YH� 7�NHWLFL� .R�
UXPD� %DNDQOÕ÷Õ� DGÕQÕ� DOPÕúWÕU�� $QFDN��
HQJHOOL� SROLWLNDVÕ� WRSOXPXQ� W�P�YHoKH�
OHUL\OH� LOJLOL� ROGX÷X� LoLQ� \�U�WPHQLQ� WHN�
ELU�EDNDQOÕNWD�ROPDVÕQÕQ�VDNÕQFDOÕ�ROD�
FD÷Õ�G�ú�Q�OP�ú��EX�QHGHQOH�LOJLOL�W�P�
EDNDQOÕNODUÕQ� LúELUOL÷L� YH� HúJ�G�P�Q��
VD÷OD\DFDN� ELU� D÷ÕQ� YH� )HGHUDO� 0HF�
OLV�G�]H\LQGH�ELU�GDQÕúPD�JUXEX�ROXú�
WXUXOPDVÕQÕQ� JHUHNOLOL÷L� EHOLUWLOPLúWLU�
�%0$6.���������

�����EHOJHVLQLQ�|QHPOL�\DQODUÕQGDQ�EL�
ULVL� GH�JHOLúLPH�DoÕNOÕ÷ÕGÕU��%HOJH� NHQ�
GL� LoHUL÷LQLQ� ]DPDQ� LoLQGH� JHOLúPHVL�
JHUHNWL÷LQL�� GDKD� L\L� X\JXODPDODU� LoLQ�

XOXVODUDUDVÕ� G�]H\GH� HQJHOOLOLN� DODQÕQ�
GD� oDOÕúDQ� NXUXOXúODUOD� LúELUOL÷LQLQ� DUW�
WÕUÕOPDVÕ� JHUHNWL÷LQL� YXUJXODPDNWD�
GÕU�� 8OXVODUDUDVÕ� G�]H\GH� LúELUOL÷L�� ]D�
PDQ� LoLQGH� |]HOOLNOH� %LUOHúPLú� 0LOOHW�
OHU��$*ø7��$YUXSD�%LUOL÷L�.RPLV\RQX�LOH�
JHOLúWLULOPLúWLU�� g]HOOLNOH� $%� G�]H\LQGH�
����� \ÕOÕQÕQ� HQJHOOLOHU� \ÕOÕ� LODQ� HGLOPH�
VL\OH�ELUoRN�SURMH�oD÷UÕVÕ�DoÕOPÕú�$YXV�
WXU\D�GD�EXQODUD�XOXVODUDUDVÕ�G�]H\GH�
LúWLUDN�HWPLúWLU��

8OXVODUDUDVÕ� VWDQGDUWODUÕ� \DNDODPDN�
DoÕVÕQGDQ�$YXVWXU\D�K�N�PHWLQLQ������
\ÕOÕQGD�LP]DODGÕ÷Õ�8OXVODUDUDVÕ�dDOÕúPD�
gUJ�W�¶Q�Q� ���� QXPDUDOÕ� 9RFDWLRQDO�
5HKDELOLWDWLRQ�DQG�(PSOR\PHQW��'LVDE-
OHG� 3HUVRQV�� &RQYHQWLRQ��� �(QJHOOL� %L�
UH\OHU��0HVOHNL�5HKDELOLWDV\RQ�YH�øVWLK�
GDP�6|]OHúPHVLQL�RQD\ODPDVÕ�YH�E|\�
OHFH�\�U�UO�÷H�VRNPDVÕ�KHGHÀHQPLúWLU��
DQFDN�EXJ�Q�KDOD�EX�V|]OHúPH�RQD\�
ODQPDPÕúWÕU��3ROLWLNDQÕQ�GDKD� L\L�X\JX�
ODQPDVÕQÕ�YH�JHOLúPHVLQL�VD÷ODPDN�LoLQ�
DUDúWÕUPDODUÕQ�GHVWHNOHPHVL�GH�KHGHI�
OHQPLúWLU��%0$6.���������

6218d

*HoWL÷LPL]� \�]\ÕOGD� $YXVWXU\D¶GD� HQ�
JHOOLOL÷H� \|QHOLN� \DNODúÕP� |QHPOL� |O�
o�GH� GH÷LúPLúWLU�� <�]\ÕOÕQ� LON� \DUÕVÕQ�
GD�PHGLNDO� \DNODúÕP�NXUXOPXúWXU��$Q�
FDN� EX� G|QHPLQ� \DNODúÕPÕQÕ� ROXúWX�
UDQ�\HJDQH�|]HOOLN�HQJHOOLOL÷LQ�ELUH\VHO�
ELU� WÕEEL� VRUXQ� RODUDN� DOJÕQPDVÕ� GH÷LO�
dLU�� $YXVWXU\D� UHIDK� GHYOHWLQLQ� oHNLU�
GH÷LQGHNL� oDOÕúPD� YH� WD]PLQ� QRV\RQ�
ODUÕ��2UWD�$YUXSD�N�OW�U�QGHNL�oDOÕúPD�
YH��UHWPHQLQ�|QHPL�YH�ELUH\VHO�|]J�U�
O�N� DQOD\ÕúÕ\OD� RODQ� ED÷ODQWÕVÕ� YH�PR�
GHUQL]DV\RQ� V�UHFLQLQ� EDúÕQGDNL� PLO�
OL\HWoLOLN� YH� HUNHN�PHUNH]FLOLN� GH� HWNLOL�
ROPXúWXU�� ����¶OHUGHQ� LWLEDUHQ�� HQJHO�
OLOHULQ� WRSOXP� LoLQGH� \DúDPDVÕ� JHUHN�
WL÷L�J|U�ú��JHOLúPLú�YH�HQJHOOLOHULQ�NX�
UXP�GÕúÕQD�oÕNDUWÕOPDVÕ�KDUHNHWL�VRV\DO�
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PRGHOH�GR÷UX�RODQ�G|Q�ú�P�Q�|QHP�
OL�ELU�SDUoDVÕ�ROPXúWXU��6RV\DO�PRGHOLQ�
����¶OHUGH�ELOLP�LQVDQODUÕ�YH�SDUOHPHQ�
WHUOHU� G�]H\LQGH� WDUWÕúÕOPDVÕ� PHY\DOD�
UÕQÕ�����¶ODUGD�YHUPLúWLU��$QFDN�VRV\DO�
PRGHOLQ� GHYOHW� SROLWNDVÕ� RODUDN� X\JX�
ODQPD\D� EDúODGÕ÷Õ� V�UHo�� QHROLEHUDOL]�
PLQ�UHIDK�KDUFDPDODUÕQÕ�NÕVWÕ÷Õ��VRV\DO�
KL]PHWOHUGH�GHYOHWLQ�URO�Q�Q�D]DOWÕOGÕ÷Õ�
ELU�G|QHPH�GHQN�JHOPLúWLU��%X�QHGHQOH�
$YXVWX\D¶GDNL� VRV\DO� PRGHO�� <HQL� .D�
PX�<|QHWLPL�DQOD\ÕúÕ�LOH�VRV\DO�PRGHOLQ�
XQVXUODUÕQÕQ� PXKDID]DNDU�NRUSRUDWLVW�
UHIDK�GHYOHWL� LoLQGH�ELU�DUDGD�X\JXODQ�
GÕ÷Õ�NHQGLQH�|]J��ELU�|UQHNWLU�

6RV\DO� PRGHO� NDSVDPÕQGD� KL]PHWOHU�
KDN� WHPHOOLGLU�� D\UÕFD� HQJHOOLOHULQ� KDN�
ODUÕ�\DVDODU��GDQÕúPDQOÕN�YH�DYXNDW�WH�
PLQL� LOH� NRUXQPDNWDGÕU�� (QJHOOL� ELUH\LQ�
oHYUHVL� LoLQGH�G�ú�Q�OPHVL�� WRSOXPVDO�
oHYUHQLQ� HQJHOOLOHUH� J|UH� GH� WDVDUODQ�
PDVÕ�JLEL�VRV\DO�PRGHOH�|]J��SUHQVLS�
OHU�� LQúDDW� YH� WRSOX� WDúÕPD� LOH� LOJLOL� G��
]HQOHPHOHUGH� VRPXWODúPDNWDGÕU�� 7RS�
OXP�LoLQGH�YH�ED÷ÕPVÕ]�\DúDP��HQJHO�
OLOHULQ� KDNNÕ� RODUDN� NDEXO� J|UPHNWHGLU��
N�o�N�NXUXOXú�YH�HYGH�GHVWHN�KL]PHW�
OHUL�EXQXQ�|UQHNOHULGLU��<HQL�.DPX�<|�
QHWPLQLQ�VRV\DO�PRGHOLQ�$YXVWXU\D�|U�
QH÷LQGHNL� X\JXODPDVÕQGDNL� HQ� EHOLU�
JLQ� |]HOLOLNOHUL� GHYOHWLQ� GR÷UXGDQ� KL]�
PHW�VD÷OD\DQ�DNW|U�ROPDPDVÕ�YH�DGHPL�
PHUNH]L\HWoLOLNWLU�� 3URWH]� �UHWLPL�� LúJ��
F�QH� NDWÕOÕPÕQ� GHVWHNOHQPHVL�� V�UHNOL�
EDNÕP� YH�PRELO� VHUYLVOHULQ� VD÷ODQPD�
VÕQGD��GHYOHWLQ�IRQ�GHVWH÷L�LOH�|]HO�VHN�
W|U�YH�67.¶ODU�LOH�LúELUOL÷L�\DSÕOPDNWDGÕU��
%X�VD\HGH�PLNUR�|OoHNWH�oRN�IDUNOÕ�KL]�
PHWOHU� VXQXODELOPHNWHGLU�� %X� X\JXOD�
PDGDNL� HQ� E�\�N� VRUXQ� KL]PHW� VWDQ�
GDUWODUÕQÕQ� NRQWURO�G�U�� %X� NRQWURO�Q�
QDVÕO�\DSÕODELOHFH÷L�LVH�EXJ�Q�KDOD�VR�
UX�LúDUHWOLGLU��

.$<1$.d$
$OEHU�� -�� �������� 9RP� $UPHQKDXV� ]XP�
:RKOIDUKWVWDDW�� $QDO\VHQ� ]XU� (QWZLFNOXQJ�
GHU� 6R]LDOYHUVLFKHUXQJ� LQ� :HVWHXURSD. 

)UDQNIXUW��&DPSXV��

$WDV��7RSFXR÷OX��5�� YH�$NEDú��(�� ��������
.�UHVHOOHúPH� 6�UHFLQGH� 'DUDODQ� 6RV\DO�
+DNODU�YH�7�UNL\H¶GH�6RV\DO�+L]PHW�6XQX�
PXQGD�<DúDQDQ�'|Q�ú�P�Q�.XUDPVDO�YH�
3ROLWLN�dHUoHYHVL��8OXVODUDUDVÕ� 6RV\DO�+D-
NODU� 6HPSR]\XPX� %LOGLUL� .LWDEÕ�� $QWDO\D��
$NGHQL]�hQLYHUVLWHVL�<D\ÕQÕ�

$UÕNDQ��d�� ��������6RV\DO�0RGHO�dHUoHYH�
VLQGH� g]�UO�O�÷H� <DNODúÕP�� 8INXQ� gWHVL��
������������

%0$6.� �%XQGHV� 0LQLVWHULXP� I�U� $UEHLW��
6R]LDO� XQG� .RQVXPHUVFKXW]�� �������� 'DV�
%HKLQGHUWHQ�.RQ]HSW�GHU�gVWHUUHLFKHVFKHQ�
%XQGHVUHJLHUXQJ�� :LHQ�� %XQGHVPLQLVWHUL�
XP�I�U�$UEHLW�XQG�6R]LDOHV�LQ�=XVDPPHQDU�
EHLW�PLW�GHU�gVWHUUHLFKLVFKHQ�$UEHLWVJHPH�
LQVFKDIW�I�U�5HKDELOLWDWLRQ

%0$6.� �%XQGHV� 0LQLVWHULXP� I�U� $UEHLW��
6R]LDO� XQG�.RQVXPHUVFKXW]�� ��������%XQ-
GHVZHLWHV� DUEHLWVPDUNWSROLWLVFKHV� %HKLQ-
GHUWHQSURJUDPP� %$%(� ����������� :LHQ��
%0$6.��

%UHQQDQ��0��$���YH�&RQUR\��3����������7KH�
7KUHH�SUHVHQW�7DUJHW�IRU�WKH�(PSOR\PHQW�RI�
3HRSOH�ZLWK� 'LVDELOLWLHV� LQ� WKH� 3XEOLF� 6HU�
vice. 'HOLYHULQJ�&KDQJH�7KURXJK�'LVDELOLW\�
5HVHDUFK� �UG� $QQXDO� 1'$� 'LVDELOLW\� 5H-
VHDUFK�&RQIHUHQFH�3URFHHGLQJV�%RRN��VV��
���������� ��� (NLP� ������ 'XEOLQ�� 1DWLRQDO�
'LVDELOLW\�$XWKRULW\��1'$��

%XFKQHU�� 7�� �������� 'HLQVWLWXWLRQDOLVDWLRQ�
DQG�FRPPXQLW\�OLYLQJ�IRU�SHRSOH�ZLWK�LQWHO�
OHFWXDO� GLVDELOLWLHV� LQ� $XVWULD�� KLVWRU\�� SROL�
FLHV�� LPSOHPHQWDWLRQ�DQG� UHVHDUFK��7L]DUG�
/HDUQLQJ�'LVDELOLW\�5HYLHZ��������������

dD÷OD\DQ�� '�� �������� g]�UO�� +DNODUÕQÕQ�
*HOLúLPL��0HUKDPHWWHQ�+DNND��$QNDUD��72�
'$ø(�<D\ÕQODUÕ

'LHElFNHU��0���5DQIWOHU��-���6WUDKQHU��7���YH�
:ROIJUXEHU��*����������1HROLEHUDOH�6WUDWHJL�
HQ�XQG�GLH�5HJXOLHUXQJ�VR]LDOHU�2UJDQLVD�
WLRQHQ�LP�ORNDOHQ�6WDDW��9RQ�GHU�gNRQRPL�
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VLHUXQJ�GHV�3ROLWLVFKHQ�]XU�'HSROLWLVLHUXQJ�
XQG� 'HSURIHVVLRQDOLVLHUXQJ� GHU� 6R]LDOHQ�
$UEHLW��VR]LDOHVBNDSLWDO�������� øQWHUQHW�ND\�
QD÷Õ�� KWWS���ZZZ�VR]LDOHV�NDSLWDO�DW�LQGH[�
SKS�VR]LDOHVNDSLWDO�DUWLFOH�YLHZ����������
VRQ�HULúLP������������

(VSLQJ�$QGHUVHQ�� *�� �������� 7KH� 7KUHH�
:RUOGV� RI� :HOIDUH� &DSLWDOLVP�� 3ULQFHWRQ��
3ULQFHWRQ�8QLYHUVLW\�3UHVV�

*|NPHQ��)����������7�UNL\H¶GH�g]�UO��+DN�
ODUÕQÕQ�*HOLúLPL��g]�YHUL�����������������

*UDQGO�� 5�� �WDULKVL]��� 6HLW� ���� -DKUHQ��
'LH� *HVFKLFKWH� GHU� 6HOEVWYHUZDOWXQJ�
YRQ� GHQ� $UEHLWHUNUDQNHQNDVVHQ� GHV� ����
-DKUKXQGHUWV� ELV� ]XP� +DXSWYHUEDQG� GHU�
|VWHUUHLFKLVFKHQ� 6R]LDOYHUVLFKHUXQJVWUDH�
JHU�� øQWHUQHW� ND\QD÷Õ�� ZZZ�DUEHÕW�ZLUWV�
FKDIW�DW�VRQ�HULúLP�����������

+DPPHU��(���YH�gVWHUOH��$����������1HROLEH�
UDOH�*RXYHUQHPHQWDOLWlW�LP�|VWHUUHLFKLVFKHQ�
:RKOIDKUWVVWDDW��.XUVZHFKVHO�����������

-DKRGD��$�� YH�0DUNRYD�� ,�� ��������&RSLQJ�
ZLWK�VRFLDO�VWLJPD��SHRSOH�ZLWK� LQWHOOHFWXDO�
GLVDELOLWLHV�PRYLQJ�IURP�LQVWLWXWLRQV�DQG�ID�
PLO\�KRPH��-RXUQDO�RI�,QWHOOHFWXDO�'LVDELOLW\�
5HVHDUFK����������������

.DUDWDú��.�� ��������g]�UO�OHUH�<|QHOLN�$\�
UÕPFÕOÕN� YH� $\UÕPFÕOÕNOD� 6DYDúÕP�� 8INXQ�
gWHVL�%LOLP�'HUJLVL�������������

.OLFSHUD�� &��� YH� *DVWHLJHU�.OLFSHUD�� %��
�������� :RKQHQ� XQG� /HEHQ� YRQ� 0HQ�
VFKHQ�PLW�HLQHU�%HKLQGHUXQJ�LQ�gVWHUUHLFK��
*HJHQZlUWLJH� 6LWXDWLRQ� XQG� 3HUVSHNWL�
YHQ��� LoLQGH�� (YDQJHOLVFKHV� 'LDNRQLHZHUN�
*DOOQHXNLUFKHQ� �'HU��� �� 9RP� 0DFKHQ� XQG�
(UP|JOLFKHQ�� /HEHQVYLHOIDOW� DOV� +HUDXV-
IRUGHUXQJ� �VV���� ±� ����� *DOOQHXNLUFKHQ��
(YDQJHOLVFKH�'LDNRQLHZHUN�

/DQJ��5����������7KH�GHYHORSPHQW�DQG�FUL-
WLTXH�RI�WKH�VRFLDO�PRGHO�RI�GLVDELOLW\��/RQ�
GRQ��/HRQDUG�&KHVKLUH�'LVDELOLW\�DQG�,QFOX�
VLYH�'HYHORSPHQW�&HQWUH�

0DFNHOSUDQJ�� 5�:�� YH� 6DOVJLYHU�� 2�6��
��������3HRSOH�ZLWK�'LVDELOLWLHV�DQG�6RFLDO�
:RUN��+LVWRULFDO�DQG�&RQWHPSRUDU\�,VVXHV, 
6RFLDO�:RUN��������������

0RUULV�� -�� �������� 6RFLDO� H[FOXVLRQ� DQG�
\RXQJ� GLVDEOHG� SHRSOH�ZLWK� KLJK� OHYHOV� RI�
VXSSRUW�QHHGV��&ULWLFDO�6RFLDO�3ROLF\���������
���±����

1DXH�� &�� �������� *RYHUQLQJ� 'LVDELOLW\� LQ�
$XVWULD��5HÀHFWLRQV�RQ�D�&KDQJLQJ�3ROLWLFDO�
)LHOG��'LVDELOLW\�6WXGLHV�4XDUWHUO\��������

1HXHV� :LHQHU� 7DJEODWW�� ��������������
'DV� (UVWH� 6WLIWXQJKDXV� I�U� GLH�
.ULHJHUKHLPWlWWHQDQODJH�� 1HXHV� :LHQHU�
7DJHV� %ODWW�� >JD]HWH� KDEHUL@� ,QWHUQHW� ND\�
QD÷Õ�� KWWS���ZZZ�GLJLWDO�ZLHQELEOLRWKHN�DW�
ZN�SHULRGLFDO�]RRP�������� VRQ� HULúLP��
����������

2EULQJHU�� +�� �������� )|GHUDOLVPXV� XQG�
ZRKOIDKUWVWDDWOLFKH� (QWZLFNOXQJ�� gVWHUUH�
ÕFK�XQG�GLH�6FKZHL]�LP�9HUJOHLFK��3ROLWLVF-
KH�9LHUWHOMDKUHVVFKULIW�����������������

5RVDQYDOORQ�� 3�� �������� 5HIDK� 'HYOHWLQLQ�
.UL]L��'RVW�.LWDEHYL�<D\ÕQODUÕ��$QNDUD�

6KDNHVSHDUH�� 7�� �������� 'LVDELOLW\� ULJKWV�
DQG�ZURQJV��1HZ�<RUN�5RXWOHGJH�

6ZDLQ��-���)LQNHOVWHLQ��9���)UHQFK��6��YH�2OL�
YHU��0����������'LVDEOLQJ�EDUULHUV��HQDEOLQJ�
HQYLURQPHQWV��/RQGRQ��6DJH�

7DORV�� (�� �������� 6R]LDOVWDDW� gVWHUUHLFK��
WISO�����������

7DORV��(����������8PEDX�GHV�6R]LDOVWDDWV"�
gVWHUUHLFK� XQG�'HXWVFKODQG� LP�9HUJOHLFK��
3ROLWLVFKH� 9LHUWHOMDKUHVVFKULIW�� ������� ����
����

:HEHU�� 0�� ������������� 7KH� 3URWHVWDQW�
(WKLF�DQG� WKH�6SLULW� RI�&DSLWDOLVP�� �7DOFRWW�
3DUVRQV�oHY���/RQGUD��5RXWOHGJH�
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(OGHUOLQHVV�DQG�6RFLDO�
:RUN��7KH�([DPSOH�RI�/LIH�
6XSSRUW�&HQWUH

7�UNHQ�d$ö/$5

+DFHWWHSH�hQLYHUVLWHVL��
3VLNR�6RV\DO�'DQÕúPD�%LULPL�
6RV\DO�+L]PHW�8]PDQÕ

ÖZET

%X�PDNDOHQLQ�DQD�DPDFÕ��J�Q�P�]�PRGHUQ�
WRSOXPODUÕQÕQ�JLGHUHN�DUWDQ�|QHPOL�ELU� WRS-
OXPVDO� VRUXQX� ROPD� |]HOOL÷L� WDúÕ\DQ� \DúOÕ�
EDNÕPÕQÕ�YH�EX�VRUXQD�\|QHOLN�o|]�POHUGHQ�
ELULVL�RODUDN�JHOLúWLULOHQ�\DúOÕ�GHVWHN�PHUNH]L�
KL]PHWOHUL�X\JXODPDVÕQÕ��$QNDUD¶GD�\�U�W�-
OHQ�ELU�µ|UQHN�PRGHO¶��]HULQGHQ�WDUWÕúPDNWÕU��
%X� DPDFD� YDUPDN� LoLQ� LON� |QFH� \DúOÕOÕN� RO-
JXVX��NDYUDPVDO�RODUDN�IDUNOÕ�\|QOHUL�LOH�HOH�
DOÕQPÕúWÕU��$\UÕFD�HN�RODUDN��\DúOÕOÕN�YH�\DúOÕ-
ODUD�EDNÕú� WDULKVHO�V�UHo�DoÕVÕQGDQ� LQFHOHQ-
PLúWLU��'DKD�VRQUD�³<DúDP�'HVWHN�0HUNH]L´�
|UQH÷L�oHUoHYHVLQGH�\DúOÕODUD�\|QHOLN�RODUDN�
\�U�W�OPHNWH� RODQ� KL]PHW� YH� GHVWHN� VLVWHPL�
LQFHOHQPLú�YH�GH÷HUOHQGLULOPLúWLU���

Anahtar Sözcükler: <DúOÕ�� <DúOÕOÕN�� 6RV\DO�
+L]PHW��<DúDP�'HVWHN�0HUNH]L

ABSTRACT�
7KH�PDLQ�DLP�RI�WKLV�SDSHU�LV�WR�GLVFXVV�WKH�
SKHQRPHQD� RI� HOGHUO\� SHRSOH� DQG� HOGHUO\�
FDUH��ZKLFK�EHFRPH�RQH�RI� WKH�VRFLDO�SURE-
OHPV�RI�UHFHQW�PRGHUQ�VRFLHWLHV��E\�DQDO\]LQJ�
WKH�H[DPSODU\�FDVH�RI�³/LIH�6XSSRUW�&HQWUH´�
LQ�$QNDUD��,Q�RUGHU�WR�UHDFK�WKLV�DLP��¿UVWO\��
WKH� FRQFHSW� RI� HOGHUO\� DQG� DSSURDFKHV� WR-
ZDUGV�HOGHUOLQHVV�DUH�GLVFXVVHG�ZLWK�D�KLVWR-
ULFDO�SHUVSHFWLYH��6HFRQGO\��WKH�VHUYLFHV�DQG�
VXSSRUW�V\VWHP�SURYLGHG�E\�WKH�³/LIH�6XSSRUW�
&HQWUH´�WR�HOGHUO\�SHRSOH�DUH�HYDOXDWHG��

Keywords: (OGHUO\�� (OGHUOLQHVV�� 6RFLDO�
6HUYLFH��/LIH�6XSSRUW�&HQWHU
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*�Q�P�]GH� KHPHQ� W�P� G�Q\DGD� Q��
IXV� \DSÕVÕ� YH� GLQDPLNOHUL� J|]� |Q�QH�
DOÕQGÕ÷ÕQGD��\DúOÕ�Q�IXV�VD\ÕVÕQGD�JLGH�
UHN�DUWDQ�ELU�H÷LOLP�V|]�NRQXVXGXU��%X�
DUWÕú��|]HOOLNOH�JHOLúPLú��ONHOHU�EDúWD�RO�
PDN��]HUH�ELU�E�W�Q�RODUDN�G�Q\DQÕQ�HQ�
|QHPOL� WRSOXPVDO� VRUXQODUÕQGDQ� ELULVL�
RODUDN�|QHP�ND]DQPDNWDGÕU��'L÷HU�ELU�
GH\LúOH��JHQo�Q�IXV�DUWÕúÕ�H÷LWLP��VD÷OÕN�
YH�LVWLKGDP�EDúWD�ROPDN��]HUH�WRSOXP�
ODU�DoÕVÕQGDQ�E�\�N�VRUXQODU�\DUDWÕ\RU�
NHQ��\DúOÕ�Q�IXV�DUWÕúÕ�GD�EDúWD�EDNÕP�
YH�VD÷OÕN�KL]PHWOHUL�ROPDN��]HUH��VDGH�
FH�JHOLúPLú�GH÷LO�D\QÕ�]DPDQGD�JHOLú�
PHNWH�RODQ��ONHOHULQ�GH��|QHPOL�VRV\R�
SROLWLN� YH� VRV\R�HNRQRPLN� VRUXQODUÕQ�
GDQ� ELULVL� KDOLQH� JHOPHNWHGLU�� 7�UNL\H��
J�Q�P�]GH��KHQ�]�JHQo�Q�IXVD�VDKLS�
ELU��ONH�RODUDN�QLWHOHQHELOHFHN�NRQXP�
GDGÕU��%XQD�NDUúÕQ��\DúOÕ�Q�IXV�VD\ÕVÕ�
QÕQ�\DNÕQ�JHOHFHNWH�JHOLúPLú��ONHOHUGH�
NLQH�EHQ]HU�ELU�VH\LU�L]OH\HFH÷L�YH�NÕVD�
V�UHGH�JHOLúPLú��ONHOHUGHNL�\DúOÕ�Q�IXV�
RUDQÕQD� XODúDFD÷Õ� |QJ|U�OPHNWHGLU���
gUQH÷LQ��7�UNL\H¶GH����\Dú�YH��VW��Q��
IXVXQ������\ÕOÕQGD�WRSODP�Q�IXV�LoLQGH�
NL�SD\Õ������LNHQ�������\ÕOÕQGD������YH�

'HUOHPH
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�����\ÕOÕQGD�LVH�����¶H�G�úP�ú�������
\ÕOÕQGDQ� LWLEDUHQ�ELU�DUWÕú�H÷LOLPLQH�JLU�
PLú� �������� ����� \ÕOÕQGD� ������ �����
\ÕOÕQGD������������\ÕOÕQGD�LVH�����¶\H�
oÕNPÕúWÕU�� ����� \ÕOÕQGDQ� LWLEDUHQ� \DúOÕ�
Q�IXVXQ� JHQHO� Q�IXV� LoLQGHNL� SD\ÕQGD�
GDKD�KÕ]OÕ� ELU� DUWÕú� H÷LOLPL� V|]� NRQXVX�
ROPXú�YH�EX�RUDQ�����¶H�������\ÕOÕQGD�
LVH�����¶\H�oÕNPÕúWÕU��7hø.���������1L�
WHNLP�JHOHFH÷H�\|QHOLN�Q�IXV�WDKPLQOH�
UL�GH�EXQX�GHVWHNOHU�QLWHOLNWHGLU��7hø.��
7�UNL\H¶GH����\Dú��]HUL� Q�IXVXQ������
\ÕOÕ�LWLEDUL\OH����PLO\RQD�XODúDFD÷ÕQÕ�YH�
WRSODP�Q�IXVXQ�\�]GH������¶VÕQÕ�ROXú�
WXUDFD÷ÕQÕ�WDKPLQ�HWPHNWHGLU��

dDOÕúPD�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��JHUHN�
GDKD�L\L�\DúDP�YH�EHVOHQPH�NRúXOODUÕ��
JHUHNVH�GH�VD÷OÕN�KL]PHWOHULQGHNL�NDOL�
WH�DUWÕúÕ��RUWDODPD�|P�U�V�UHVLQL�X]DW�
PÕú� EXOXQPDNWDGÕU�� %XQD� SDUDOHO� ROD�
UDN�� \DúOÕOÕN� G|QHPLQGHNL� EDNÕP� GD��
|QHPOL�ELU�VRUXQ�RODUDN�WRSOXPODUÕQ�|Q�
FHOLNOHUL�DUDVÕQGD�\HU�DOPD\D�EDúODPÕú�
WÕU��%X�GXUXP�LVH�\DúOÕ�EDNÕP�KL]PHWOH�
UL�DoÕVÕQGDQ�KHU�JHoHQ�J�Q�GDKD�ID]OD�
ND\QDN�LKWL\DFÕ�\DUDWPDNWDGÕU��øODYHWHQ��
JHOHQHNVHO� JHQLú� DLOH� PRGHOLQGHQ� oH�
NLUGHN�DLOH�\DSÕVÕQD�JHoLú��\DúOÕ�EDNÕPÕ�
QÕ�DLOH�NXUXPXQGDQ�DOPÕú�YH�VRV\DO�J��
YHQOLN�NXUXPXQXQ�J|UHY�YH�VRUXPOXOXN�
DODQÕ� LoLQH� VRNPD\D� EDúODPÕúWÕU�� %D]Õ�
oDOÕúPDODUD�J|UH��.DUDWDú��������.DUD�
WDú�� ������� \DúOÕ� EDNÕPÕQÕQ� DLOH� GÕúÕQD�
oÕNPDVÕ��\DúOÕODUÕQ�|QHPVHQGLNOHUL�DLOH�
LOLúNLOHUL�LoLQGHQ�oÕNDUDN�NXUXPODUGD�ED�
NÕP�DOPDVÕ��\DúOÕODUÕQ�VRV\DO�LOLúNLOHULQ�
GH�|QHPOL�GH÷LúLPOHU�\DUDWPDNWD�YH�EX�
GH÷LúLPOHU�GH�\DúOÕ�ELUH\OHULQ�SVLNRORMLN�
\DSÕVÕQÕ�ROXPVX]�\|QGH�HWNLOHPHNWH�YH�
LoH�NDSDQPD��NHQGLQL�GH÷HUVL]�KLVVHW�
PH��DNVLOHúPH��KL]PHWL�UHGGHWPH��WHUV�

�� KWWS�� ��ZZZ�WXLN�JRY�WU�3UH+DEHU%XOWHQOHUL�
GR"LG �������(ULúLP���������������

GDYUDQPD�JLEL�VRUXQODU��RUWD\D�oÕNPDN�
WDGÕU�� $QFDN�� ELUH\VHO� G�]H\GH� ROXP�
VX]� HWNL� \DUDWPD� ULVNOHULQH� UD÷PHQ��
EHOLUWLOHQ�Q�IXV�GLQDPLNOHUL�J|VWHUPHN�
WHGLU� NL�� NXUXPVDO� \DúOÕ� EDNÕPÕ� LKWL\DFÕ�
JLGHUHN�DUWPDNWDGÕU��%X�QRNWDGD��VRV�
\DO�J�YHQOLN� NXUXPODUÕ�� RUWD\D�oÕNDFDN�
VRUXQODUD� \|QHOLN� RODUDN�� G�ú�N� PDOL�
\HWOL� YH� W�P� WRSOXPX� NDSVD\DFDN� \HQL�
EDNÕP�VLVWHPOHULQLQ�JHOLúWLULOPHVLQH� LK�
WL\Do�GX\PDNWDGÕU���%X�oHUoHYHGH�\Dú�
OÕ� EDNÕP� PDOL\HWOHULQLQ� DUWPDVÕ\OD� SHN�
oRN��ONHQLQ� \DúOÕ� EDNÕP�X\JXODPDODUÕ�
QÕ�NXUXPVDO�KL]PHWOHUGHQ��HYGH�EDNÕP�
KL]PHWOHULQH� GR÷UX� G|Q�úW�UG�NOHUL� \D�
GD�KHU�LNL�GXUXPX�ELU�DUDGD�LoHUHQ�\H�
QL�EDNÕP�PRGHOOHUL��]HULQGH�oDOÕúWÕNODUÕ�
J|U�OPHNWHGLU��7�UNL\H¶GH�GH�\DNÕQ�JH�
OHFHNWH�\DúOÕ\Õ�DOÕúDJHOGL÷L�RUWDPÕQGDQ�
D\ÕUPDGDQ��KL]PHW�NDOLWHVL�YH�PHPQX�
QL\HWL� \�NVHN��PDOL\HWL� G�ú�N�� \DúOÕQÕQ�
JHUHNVLQLPOHULQH�\DQÕW�YHUHELOHFHN�\HQL�
\DúOÕ�EDNÕP�PRGHOOHULQH�LKWL\Do�GX\XOD�
FD÷Õ�DoÕNWÕU��$QFDN�EX�NRQX\OD�LOJLOL�KH�
Q�]�\HWHUOL�G�]H\GH�|QOHP�DOÕQPDPÕú�
WÕU��%X�|QHPOHULQ�DOÕQDELOPHVL�LoLQ�ú�S�
KHVL]�ELOLPVHO�GH÷HUOHQGLUPH�YH�|QHUL�
OHU�JHUHNOLGLU�

7�UNL\H¶GH� NRQX\OD� LOJLOL� OLWHUDW�U�
�'37�������.RQUDG�$GHQDXHU�6WLIWXQJ��
������6HYLO��������WDUDQGÕ÷ÕQGD�EX�NR�
QXQXQ� VRV\DO� KL]PHWOHU� DoÕVÕQGDQ� D]�
oDOÕúÕOPÕú� ROGX÷X� J|U�OP�úW�U�� $QFDN��
VRQ�\ÕOODUGD��EDNÕP�HPH÷L��$WDV��7RS�
FXR÷OX��������YH�EDNÕP�VLJRUWDVÕ�HNVH�
OL� WDUWÕúPDODU� �6H\\DU� YH�2÷ODN��������
\DúOÕ�EDNÕP�DODQÕ�DoÕVÕQGDQ�GD�ED]Õ�DO�
WHUQDWLÀHUL� � J|]� |Q�QH� JHWLUPHNWHGLU��
g]HOOLNOH�� 2÷ODN¶ÕQ� � ������� ������ X]XQ�
V�UHOL�HYGH�EDNÕP�KL]PHWOHUL�YH�EDNÕP�
VLJRUWDVÕ� LOH� 7�UNL\H¶GH� \DúOÕ� ELUH\OHULQ�

�� %X�NRQX�KDNNÕQGD�HOHúWLUHO�WDUWÕúPDODU�LoLQ�EN]��
$WDV��7RSoXR÷OX�YH�$NEDú������
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EDNÕP� JHUHNVLQLPOHULQH� \|QHOLN� \DúD�
GÕNODUÕ� RUWDPGD� VXQXODFDN� EDNÕP�PR�
GHOOHUL� NRQXVXQGD� oDOÕúPDODUÕ� |QHPOL�
GLU�� �%X�oDOÕúPDQÕQ�DPDFÕ��$QNDUD�\D�
úDP�GHVWHO�PHUNH]LQL�ELU�PRGHO�RODUDN�
GH÷HUOHQGLUHUHN�� \DúOÕ� EDNÕPÕQÕQ� NX�
UXPVDOODúPDVÕ� LOH� LOJLOL� WDUWÕúPDODUD� YH�
SROLWLNDODUD�NDWNÕ�VXQPDNWÕU�

<DúOÕ�YH�<DúOÕOÕN��.DYUDPVDO�7DQÕP�

/LWHUDW�UH� EDNÕOGÕ÷ÕQGD� \DúOÕOÕN� NDYUDPÕ�
LOH� LOJLOL� SHN� oRN� WDQÕPÕQ� \HU� DOGÕ÷Õ� J|�
U�OPHNWHGLU��<DúOÕOÕN�NLúLGHQ�NLúL\H�GH÷L�
úHQ�ELU�NDYUDP�ROPDNOD�ELUOLNWH��WRSOXP�
ODUÕQ�EDNÕú�DoÕVÕQD�J|UH�GH�IDUNOÕODúDELO�
PHNWHGLU�� 7DULKVHO� V�UHoWH� WRSOXPODUÕQ�
HNRQRPLN�� N�OW�UHO�� SVLNR�VRV\DO� \DSÕVÕ�
YH�\DúD\Õú�ELoLPL��\DúOÕOÕ÷D�YH�\DúOÕODUD�
RODQ� EDNÕú� DoÕVÕQÕ� úHNLOOHQGLUPLúWLU�� gU�
QH÷LQ�NLPL�WRSOXPODUGD�\DúOÕODU�WHFU�EH�
OL� YH� VD\JÕ� GX\XODQ� NLúLOHU� RODUDN�J|U��
O�U� YH�DLOHQLQ� YH� WRSOXPXQ�ELUDUDGD� WX�
WXOPDVÕQGD�|QHPOL�ELU�IRQNVL\RQX�\HULQH�
JHWLULUNHQ�� NLPL� WRSOXPODUGD� \�N� RODUDN�
DOJÕODQPÕúODUGÕU�� gUQH÷LQ�� ED]Õ� J|oH�
EH� WRSOXPODUÕQGD� ]RU� \DúDP� NRúXOOD�
UÕQD� X\XP� VD÷OD\DPD\DQ� \DúOÕODU� J|o�
\ROODUÕQGD�GÕúODQÕU��\DQODUÕQD�ELUD]�\L\H�
FHN�EÕUDNÕODUDN�|O�PH�WHUN�HGLOLUGL��%HQ�
]HU�ELU�|UQH÷L�HVNL�8]DNGR÷X�WRSOXPOD�
UÕ�LoLQ�GH�YHUPHN�RODQDNOÕGÕU��³1DUD\DPD�
7�UN�V�´�� ¿OPLQGH� -DSRQ\D¶GD�DoOÕN� YH�
\RNVXOOX÷XQ�K�N�P�V�UG�÷��GD÷�N|\OH�
ULQGH� LQVDQODU�\DúODQGÕNODUÕQGD�DLOHGHNL�
GL÷HU� ELUH\OHULQ� ]DWHQ� D]� RODQ� \L\HFHN�
OHULQH�RUWDN�ROPDPDN�LoLQ�N|\GHQ�X]DN�
ODúWÕUÕOÕU� YH� NXWVDOOÕN� DWIHGLOHQ� ELU� \HUGH�
|O�PH� WHUN� HGLOLUOHUGL� �.DUDWDú�� øoOL� YH�
dDPXU� .DUDWDú�� ������ ����� %X� V�UHFH�
LQDQoVDO�NXWVDO�ELU�DQODP�YHULOHUHN�LQVD�
QL�NÕOÕQPDVÕ�VD÷ODQPÕú�ROXQX\RUGX��$LOH�

�� -DSRQ�\|QHWPHQ�$NLUD�.XURVDYD¶QÕQ������\ÕOÕ�
\DSÕPÕ�¿OPL�

YH� WRSOXOXN� �\HOHUL� LoLQ� EX�� J�Q��JHOGL�
÷LQGH�ROPDVÕ�JHUHNHQ�GLQL�ELU�JHUHNOLOLN�
RODUDN� DOJÕODQÕU� YH� QRUPDO� NDUúÕODQÕUGÕ��
$VOÕQGD�E|\OHFH���UHWLP�\HWHQH÷LQL�ND\�
EHGHQ�YH�VDGHFH�W�NHWHQ�NRQXPXQD�JH�
OHQ�ELUH\��DLOH\H�\�N�ROPDNWDQ�oÕNDUÕOPÕú�
ROX\RUGX�� .LPL� N�OW�UOHUGH� GLQL� LQDQÕúÕQ�
\DúOÕODUÕQ�WRSOXP�LoHULVLQGHNL�\HULQL�EHOLU�
OHPHGH�|QHPOL�ELU�XQVXU�ROGX÷XQX�V|\�
OHPHN�RODQDNOÕGÕU��gUQH÷LQ�ùDPDQL]P¶LQ�
HJHPHQ�ROGX÷X�\HUOHUGH�ùDPDQODU�\Dú�
OÕODUGDQ�VHoLOLUGL�YH�EXQODUD�E�\�N�VD\JÕ�
GX\XOXUGX�� g]HOOLNOH� $PHULNDQ� \HUOLOHUL��
EX�DoÕGDQ�L\L�ELU�|UQHN�ROXúWXUPDNWDGÕU��
.DELOHQLQ�\DúOÕODUÕ�KHP�GLQL� OLGHU�RODUDN�
J|U�O�U�� KHP� GH� \|QHWLP� V�UHoOHULQGH�
|QHPOL�URO�R\QDUODUGÕ��<LQH�D\QÕ�úHNLOGH�
$QWLNoD÷¶GD�\DúOÕODU�ELOJH�RODUDN�J|U�O�U�
G���%X�G|QHPGH�H÷LWLPH�YHULOHQ�|QHP�
G�ú�Q�OG�÷�QGH� \DúOÕODUÕQ� WHFU�EH� YH�
ELOJL� ELULNLPOHULQL� JHQo� NXúDNODUD� DNWDU�
PDVÕ�E�\�N�VD\JÕ�GX\XODQ�ELU�LúWL��$QFDN�
EX�G|QHPGH�RUWDODPD�|P�U�V�UHVL�oRN�
NÕVD\GÕ��øQVDQODU�JHQHOOLNOH�RUWD�\Dú�G|�
QHPOHULQH�JHOGLNOHULQGH�\DNÕQGD�|OHFHN�
OHULQL�G�ú�Q�UOHUGL��7XIDQ�������������

<DúOÕ÷D�LOLúNLQ�WDQÕPODU�]DPDQ�LoLQGH�JH�
OLúPLúWLU�� $QWLN� G|QHP� G�ú�Q�UOHULQGHQ�
RODQ� $ULVWR� �0�g�� ��������� ³KDVWDOÕ÷Õ�
]DPDQVÕ]�JHOHQ�\DúOÕOÕN��\DúOÕOÕ÷Õ�LVH�GR�
÷DO� ELU� KDVWDOÕN´� RODUDN� QLWHOHQGLUPLúWLU��
(ÀDWXQ�� GL÷HU� DGÕ\OD� 3ODWRQ� �0�g�����
������ LVH� \DúODQPDQÕQ�ELUH\VHO� \|Q�Q��
YXUJXODPÕú� YH� \DúOÕOÕN� G|QHPLQLQ� QD�
VÕO� \DúDQDFD÷ÕQÕQ� E�\�N� |Oo�GH� JHQo�
OLN�YH�HULúNLQOLN�oD÷ODUÕQGDNL�\DúDP�ELoL�
PL�WDUDIÕQGDQ�EHOLUOHQGL÷LQL�LOHUL�V�UP�ú�
W�U��*DOHQ� �1DWLRQDO�*HRJUDSKLF��������
���� �0�6�� ��������� $ULVWR¶QXQ� DNVLQH�
\DúOÕOÕ÷ÕQ�ELU� KDVWDOÕN�RODUDN�J|U�OPHVL�
QLQ�\DQOÕúOÕ÷ÕQD�YXUJX�\DSPÕú�YH�\DúOÕ�
OÕ÷ÕQ�\DúDPÕQ�GR÷DO�ELU�V�UHFL�ROGX÷XQX�
EHOLUWPLúWLU�� dLoHUR� �0�g�� �������� ³&D�
WR�0DMRU�GH�6HQHFWXWH´�LVLPOL�\D]ÕVÕQGD��
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\DúOÕODUÕQ�LOHULNL�\DúODUGD�]LKLQVHO�NDSDVL�
WHOHULQGH�RUWD\D�oÕNDQ�GH÷LúLPOHUH�LOLúNLQ�
ELOJLOHU�YHUPLú�YH�5RPD� LOH�<XQDQ� WDUL�
KLQGHQ�DOÕQDQ�|UQHNOHUOH��\DúOÕODUÕQ�GHY�
OHW�\|QHWLPL�LOH�VDQDW�YH�ELOLP�GDOODUÕQGD�
NL�EDúDUÕOÕ�SHUIRUPDQVODUÕQD�GH÷LQPLúWLU�
�1DWLRQDO�*HRJUDSKLF�������������'L÷HU�
ELU�GH\LúOH�dLoHUR��LQVDQODUÕQ�\DúOÕOÕN�G|�
QHPOHULQGH�GH�EDúDUÕOÕ�RODELOHFHNOHUL�NR�
QXVXQD�GLNNDW�oHNPLúWLU��7DULKWH�ELU�oRN�
G�ú�Q�U�\DúOÕOÕ÷Õ�IDUNOÕ�úHNLOOHUGH�WDQÕP�
ODPÕúODUGÕU�� 6KDNVSHDUH� \DúOÕOÕ÷ÕQ� KHU�
W�UO��ND\ÕSODUÕQ�\DúDQGÕ÷Õ�ELU�G|QHP�RO�
GX÷XQD�GLNNDW� oHNHUNHQ��6FKRSKHQKD�
XHU� YH� *RHWKH� LVH� \DúOÕOÕ÷ÕQ� GDKD� oRN�
SR]LWLI�\|QOHULQH�YXUJX�\DSDUDN��\DúOÕOÕN�
G|QHPLQGH�GHQH\LPOHULQ�]LUYH�QRNWDVÕ�
QD�XODúWÕ÷ÕQÕ� YH�EXQODU� VD\HVLQGH�ELUH�
\LQ� GDKD� JHUoHNoL� YH� PXWOX� RODELOHFH�
÷LQH� GLNNDW� oHNPLúWLU� �/HKU�� ������ �����
*RHWKH��0LPDU�6LQDQ��0LFKHODQMHOR��3L�
FDVVR� YH� VD\ÕODUÕ� GDKD� DUWWÕUÕODELOHFHN��
WDULKWH�ELUoRN� WDQÕQPÕú�YH��QO��NLúLOHULQ�
HQ�|QHPOL�HVHUOHULQL�\DúOÕOÕN�G|QHPLQGH�
YHUGL÷L�G�ú�Q�OHFHN�ROGX÷XQGD��\DúOÕOÕN�
G|QHPLQGH�NLúLQLQ��UHWNHQOL÷LQLQ�GHYDP�
HWWL÷L� YH� \DúOÕODUÕQ� GHQH\LPOHULQL� JHQo�
QHVLOOHUH� DNWDUPD\D� GHYDP� HWPHVLQLQ�
WRSOXP� DoÕVÕQGDQ� ELU� ND]DQo�� NHQGLOHUL�
DoÕVÕQGDQ� GD� ELU� GR\XP�JHWLUHFH÷L� G��
ú�Q�OPHNWHGLU�� hQO�� G�ú�Q�U� 0HYODQD�
&HODOHGLQ�L�5XPL�������������³JHQoOHULQ�
D\QDGD�J|UHPHGLNOHULQL��\DúOÕODU�ELU�WX÷�
OD�SDUoDVÕQGDQ�RNXUODU´�V|]�\OH�\DúOÕOD�
UÕQ�GHQH\LPOHULQH�YXUJX�\DSPÕúWÕU��$WD�
W�UN�LVH�³ELU�PLOOHWLQ�\DúOÕ�YDWDQGDúODUÕQD�
YH�HPHNOLOHULQH�NDUúÕ� WXWXPX��R�PLOOHWLQ�
\DúDPD�NXGUHWLQLQ�HQ�|QHPOL�NÕVWDVÕGÕU��
*HoPLúWH� oRN� J�oO�\NHQ�� W�P� J�F�\�
OH� oDOÕúPÕú� RODQODUD� NDUúÕ� PLQQHW� KLVVL�
GX\PD\DQ�ELU�PLOOHWLQ��JHOHFH÷H�J�YHQ�
OH�EDNPD\D�KDNNÕ�\RNWXU´�V|]�\OH��WRS�
OXPODUÕQ�� \DúOÕODUÕQD� J|VWHUPHVL� JHUH�
NHQ�KDVVDVL\HWH�YH�VRUXPOXOX÷D�GLNNDW�
oHNPLúWLU�

.XWVDO����������¶D�J|UH�\DúOÕOÕN��³\DúDP�
V�UHFLQLQ� oRFXNOXN�� JHQoOLN�� HULúNLQOLN�
JLEL�GR÷DO�YH�]RUXQOX�ELU�oD÷ÕGÕU �́�%X�WD�
QÕPODPDGD� \DúOÕOÕ÷ÕQ�� LQVDQ� \DúDPÕQ�
GDNL� V�UHoOHUGHQ� ELUL� ROGX÷XQD� YH� EX�
V�UHFL� KHUNHVLQ� ELU� úHNLOGH� \DúD\DFD�
÷ÕQD�YXUJX�\DSÕOPÕúWÕU��g\OH\VH�EX�G|�
QHP�GH�WÕSNÕ�GL÷HUOHUL�JLEL�GR÷DO�NDUúÕ�
ODQPDOÕGÕU��'L÷HU�WDUDIWDQ�\DúOÕOÕ÷ÕQ�³KHU�
\|QGHQ�ND\ED�X÷UDQÕODQ�ELU�V�UHo�ROGX�
÷X´�DoÕNODPDVÕQD�LVH�VÕNoD�UDVWODQPDN�
WDGÕU��%X�\DNODúÕPD�J|UH�\DúOÕOÕNWD�ELUH�
\LQ� KHU� DODQGDNL� \HWLOHUL� ]D\ÕÀDPDNWD�
GÕU��7XIDQ���������EX�WDQÕPODPD\D�NDUúÕ�
oÕNPÕú�YH�EX�G|QHPGH�¿]\RORMLN�\HWLOHU�
GH�ELU�JHULOHPH�\DúDQDELOHFH÷LQL�DQFDN�
EXQXQ� \DQÕQGD� \DúOÕQÕQ� ]HNk� YH� KDIÕ�
]D� LOH� LOJLOL� \HWLOHULQGH�KHUKDQJL� ELU� ND�
\ÕS� ROPD\DELOHFH÷LQH� YXUJX� \DSPÕúWÕU��
%X� oHUoHYHGHQ� EDNÕOGÕ÷ÕQGD� 7XIDQ¶ÕQ�
\DSWÕ÷Õ�GH÷HUOHQGLUPHQLQ�DQODPOÕ�ROGX�
÷XQX�YH�\XNDUÕGDNL�WDQÕPODPDQÕQ�HNVLN�
NDOGÕ÷ÕQÕ� V|\OHPHN� RODQDNOÕGÕU�� d�QN��
]HNk�YH�KDIÕ]D�LOH�LOJLOL�ND\ÕSODU�KHU�\Dú�
OÕGD�D\QÕ�RUDQGD�J|U�OPH\HELOLU��%LU�GL�
÷HU� WDQÕPD�J|UH�\DúOÕOÕN��¿]LNVHO�YH�]L�
KLQVHO�VD÷OÕ÷Õ�NRUXPD��GL\HW�\DSPD��HJ�
]HUVL]L�GLNNDWOL�� \DQL�]DUDU�J|UPH\HFH�
÷L� úHNLOGH�\HULQH�JHWLUPH��DNUDQODUÕ� LOH�
ELUOLNWH� VRV\DO� \DúDPGD� NHQGLQL� J|V�
WHUPH�RODUDN� WDQÕPODQPDNWDGÕU� �6HDE�
URRN�� ������ ���� $NWDUDQ� 7DúoÕ�� ������
������%DúND� ELU� WDQÕPODPD\D�J|UH� LVH�
\DúOÕOÕN�� ]DPDQ� IDNW|U�QH� ED÷OÕ� RODUDN�
ELUH\LQ�GH÷LúHQ�oHYUH�NRúXOODUÕQD�X\XP�
VD÷ODPD� NXGUHWL� YH� RUJDQL]PDQÕQ� GÕú�
YH� Lo� HWPHQOHU� DUDVÕQGD� GHQJH� VD÷OD�
PD� SRWDQVL\HOLQLQ� D]DOPDVÕGÕU� �$USD�
FÕ�� ������ ������ <DúOÕOÕN� G|QHPLQGH� LQ�
VDQODUÕQ� GH÷LúLPOHUH� D\DN� X\GXUPDVÕ��

�� ZZZ�VRV\DOKL]PHWX]PDQL�RUJ�LVPDLOWXIDQVR\-
OHLVL�KWP�'HWD\OÕ�ELOJL�LoLQ�EN]��øVPDLO�7XIDQ�LOH�
<DúOÕOÕN��<RNVXOOXN� YH� 6RV\DO�'HYOHW�h]HULQH�
6|\OHúL�������
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GL÷HU� G|QHPOHUH� NÕ\DVOD� GDKD� J�o�
RODELOPHNWHGLU�� '�Q\D� 6D÷OÕN� gUJ�W��
�'6g�� ������� GH� \DúOÕOÕ÷Õ� oHYUHVHO� HW�
PHQOHUH�X\XP�VD÷OD\DELOPH�\HWHQH÷L�
QLQ�D]DOPDVÕ�RODUDN�WDQÕPODPÕúWÕU�

<XNDUÕGD� YHULOPLú� RODQ� \DúOÕOÕN� LOH� LOJL�
OL� WDQÕPODPDODU� GH÷HUOHQGLULOGL÷LQGH��
LNL� WHPHO� EDNÕú� DoÕVÕQÕQ� RUWD\D� oÕNWÕ÷Õ�
QÕ�V|\OHPHN�RODQDNOÕGÕU��%XQODUGDQ�EL�
UL� \DúOÕOÕ÷ÕQ� NHQGLQH� |]J�� ND\ÕSODUÕ� GL�
\H�QLWHOH\HELOHFH÷LPL]�GX\X�YH�\HWLOHU�
GH� ND\ÕS�� GH÷LúLPH� NDSDOÕ� ROPDN� JLEL�
ROXPVX]�\|QOHULQH�YXUJX�\DSDUNHQ��GL�
÷HUL� LVH� ND]DQÕP� RODUDN� J|U�OHELOHFHN�
GHQH\LP�� ELOJL� ELULNLPL�� \DúDPD� GDKD�
VDNLQ� YH� WXWDUOÕ� EDNÕú�JLEL� ROXPOX� \|Q�
OHULQH�YXUJX�\DSPDNWDGÕU��<DúOÕOÕ÷ÕQ�GH�
÷HUOL� \DQODUÕ� \DGVÕQPDGDQ�� RUWD\D� oÕ�
NDUWWÕ÷Õ�LKWL\DoODU�HOH�DOÕQPDOÕGÕU�

<DúOÕOÕNWD�� GDKD� |QFHNL� \DúDPVDO� G|�
QHPOHUH� NÕ\DVOD�� ¿]LNVHO� YH� ELOLúVHO�
�PHQWDO�� NDSDVLWHGH� RODJHOHQ� D]DOPD�
ODU� \DúOÕQÕQ� \DúDPD� HVNLVL� JLEL� NDWÕOÕ�
PÕQÕ� HQJHOOH\HELOPHNWHGLU�� WDP� GD� EX�
QRNWDGD�\DúOÕODU�LOH�WRSOXPXQ�GL÷HU�NH�
VLPOHUL�DUDVÕQGDNL�LOLúNL�GH�|QHP�ND]DQ�
PDNWDGÕU��%X�LONL�]DPDQ�LoLQGH�\DúOÕOÕ÷D�
RODQ�EDNÕúD�DoÕVQÕQ�GH÷LúPHVL�YH�WRS�
OXPODUÕQ� PRGHUQOHúPHVL� LOH� GH÷LúPLú�
YH�GH÷LúPHNWHGLU��

<DúOÕ�YH�<DúOÕOÕ÷D�<DNODúÕP��
7DULKVHO�%DNÕú

øQVDQOÕN�WDULKL�ER\XQFD�WRSOXPXQ�\DúOÕ�
\D�YH�\DúOÕOÕ÷D�\|QHOLN�¿NLUVHO�DQODPGD�
JHoLUGL÷L� GH÷LúLP�� G|Q�ú�P� YH� EXQXQ�
J�QO�N�\DúDPGD�X\JXODPD\D�QH�úHNLO�
GH� \DQVÕGÕ÷Õ� LOH� LOJLOL� RODUDN� LNL� G|QHP�
WHPHOLQGH� ELU� GH÷HUOHQGLUPH� \DSPDN�
RODQDNOÕGÕU�� 6DQD\L� WRSOXPX� |QFHVL� YH�
VDQD\L�WRSOXPX�VRQUDVÕ�G|QHP��

6DQD\L� WRSOXPXQGDQ� |QFHNL� G|QHPGH�
\DúOÕ�� \DúOÕOÕN� YH� \DúOÕ� EDNÕPÕQD� LOLúNLQ�

GXUXP�DQDOL]�HGLOGL÷LQGH��G|QHPL�NHQGL�
LoLQGH�ELUNDo�DOW�G|QHPH�D\ÕUPDN�ROD�
QDNOÕGÕU�� $YFÕ�WRSOD\ÕFÕ�� %DKoH� YH� dR�
EDQ�LOH�7DUÕP�7RSOXPODUÕ��0DFLRQLV�DQG�
3OXPPHU�� ������� øONHO� WRSOXPODUGD� \D�
úDP�ELoLPL�YH�LOLúNLOHU��GR÷DQÕQ�\DVDODUÕ�
WHPHO�DOÕQDUDN�ROXúWXUXOPXúWXU��*HQHO�
OLNOH� PD÷DUDODUGD� \DúD\DQ� YH� |QHP�
OL� |Oo�GH� GR÷D� LOH� P�FDGHOH� HGHUHN�
\DúDPD\D� oDOÕúDQ� EX� G|QHP� WRSOXP�
VDO� LOLúNLOHU� KDNNÕQGD� ELOJL� oRN� D]� ROVD�
GD� LQVDQÕQÕQ� RUWDODPD� \DúDP� V�UHVL�
QLQ�oRN�NÕVD�ROGX÷X�ELOLQPHNWHGLU��'D�
KD�VRQUD�JHOHQ�J|oHEH�WRSOXPODUGD�LVH�
\DúOÕODUÕQ� GXUXPX� \LQH� ]RU� ROPXúWXU���
gUQH÷LQ�� -DSRQ\D¶GD� LONHO� ELU� WRSOXOXN�
RODQ�$LQX¶ODUGD�\DúOÕ�NDGÕQODUÕQ�GH÷HU�
VL]�\DUDWÕNODU�RODUDN�J|U�OG�÷�Q���*��
QH\�$PHULND¶GD�$UDZDNV¶ODUGD�oRN�\Dú�
OÕ� NLúLOHULQ�|O�PH� WHUN�HGLOGL÷LQL��.X]H\�
$YUXSD¶GD�/DSSV�YH�(VNLPR�JLEL�J|oH�
EHOHULQ�J|o�HGHUNHQ�KDVWD�YH�oRN�\Dú�
OÕ� NLúLOHULQ�\DQODUÕQD�ELU�PLNWDU� \L\HFHN�
EÕUDNDUDN� RQODUÕ� |O�PH� WHUN� HWWLNOHUL��
|UQHN� RODUDN� YHULOHELOLU� �(QF\FORSHGLD�
RI� 6RFLRORJ\�� ������ $NWDUDQ�� 7H]FDQ��
�����������

<HUOHúLN� \DúDPD� JHoLOPHVL\OH� ELUOLNWH�
WDUÕP�WRSOXPODUÕQGD��\DúOÕ\D�RODQ�EDNÕú�
DoÕVÕQGD� ELU� GH÷LúLP� \DúDQGÕ÷Õ� J|U�O�
PHNWHGLU�� %X� WRSOXPODUGD� GD� WRSUD÷ÕQ�
LúOHQPHVL�YH�KD\YDQODUD�EDNÕPÕQ�VD÷�
ODQDELOPHVL� LoLQ��¿]LNL�J�o�NXúNXVX]�NL�
KDOD� |QHPOL\GL�� $QFDN� \DúOÕODU� EX� G|�
QHPGH��GDKD�VD\JÕQ�ELU�oHUoHYHGH�J|�
U�OPH\H�EDúODQPÕúWÕU��*HQo�LQVDQODUÕQ��
\DúOÕODUÕQ� WHFU�EH� YH� ELOJL� ELULNLPOHULQ�
GHQ�\DUDUODQPDVÕ��RQODUD�VD\JÕ�GX\PD�
ODUÕQD� QHGHQ� ROPXúWXU�� <HUOHúLN� \DúD�
PD� JHoLOPHVL\OH� ELUOLNWH� P�ONL\HW� NDY�
UDPÕQÕQ� RUWD\D� oÕNPDVÕ� YH� WRSUDN� VD�
KLSOHULQLQ�\DúOÕODU��\DúOÕ�HUNHNOHU�ROPDVÕ��
RQODUÕQ� VD\JÕQOÕ÷ÕQÕ� DUWWÕUDQ� |QHPOL� ELU�
XQVXUGXU��$\UÕFD�EX�G|QHPGH�\DúOÕODU��
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JHQoOHU� WDUODGD� oDOÕúÕUNHQ� HYH�� oRFXN�
ODUD�YH�HYGHNL�GL÷HU�KD\YDQODUD�J|]�NX�
ODN�ROPDNWD\GÕODU��g]HOOLNOH�$QWLNoD÷¶GD�
\DúOÕODU�ELOJH�RODUDN�J|U�O�UG���%X�G|�
QHPGH�H÷LWLPH�YHULOHQ�|QHP�G�ú�Q�O�
G�÷�QGH�� \DúOÕODUÕQ� GHQH\LP� YH� ELO�
JL� ELULNLPOHULQL� JHQo� NXúDNODUD� DNWDU�
PDVÕ�VD\JÕ�GX\XODQ�ELU� LúWL��%X�DoÕGDQ�
EDNÕOGÕ÷ÕQGD�� \DúOÕ� DoÕVÕQGDQ�� D\GÕQOÕN�
ELU�G|QHPLQ�EDúODGÕ÷Õ�YH�\DúOÕQÕQ��LONHO�
WRSOXPODUGD�ROGX÷X�JLEL�LúH�\DUDPD]�YH�
VDOW�W�NHWLFL�RODUDN�J|U�OPHVL�oR÷XQOXN�
OD�VRQ�EXOPXúWXU�

6DQD\L�WRSOXPXQX�\DúOÕ��\DúOÕOÕN�YH�\Dú�
OÕ� EDNÕPÕ� DoÕVÕQGDQ� ELU� G|Q�P� QRNWD�
VÕ� RODUDN� QLWHOHPHN� RODQDNOÕGÕU�� g]HO�
OLNOH� VDQD\LQLQ� JHOLúLPL� LOH� ELUOLNWH� \DúOÕ�
YH� \DúOÕOÕ÷D� RODQ� EDNÕú� DoÕVÕQÕQ� GH÷Lú�
PH\H�EDúODGÕ÷Õ�J|U�OP�úW�U��%X�V�UHo�
WH�VRV\DO�J�YHQOLN�VLVWHPLQLQ�GH�JHOLúL�
PL\OH�ELUOLNWH�RUWDODPD�\DúDP�V�UHVLQLQ�
X]DPDVÕ�YH�\DúOÕ�Q�IXVWD�J|U�OHQ�DUWÕú��
\DúOÕOÕ÷D� RODQ� LOJL\L� DUWWÕUGÕ�� *HQLú� DLOH�
\DSÕVÕQGDQ�oHNLUGHN�DLOH�\DSÕVÕQD�GR÷�
UX� \DúDQDQ� G|Q�ú�P� VRQXFXQGD�� |Q�
FHOHUL� DLOHVL� �oRFXNODUÕ�� WDUDIÕQGDQ� ED�
NÕODQ�\DúOÕQÕQ�WHN�EDúÕQD�NDOPD\D�EDú�
ODPDVÕ\OD� ELUOLNWH�� EDNÕP� JHUHNVLQLPL�
QL� NDUúÕODPD� NRQXVXQGD� VÕNÕQWÕ� \DúDQ�
GÕ÷Õ� J|U�OP�úW�U�� %DNÕP� JHUHNVLQLPLQL�
JLGHUHPH\HQ�\DúOÕQÕQ�EX�GXUXPX��\HQL�
ELU� WRSOXPVDO� VRUXQ� RODUDN� J|U�OPH\H�
EDúODQGÕ�YH�EX�VRUXQXQ�QH�úHNLOGH�o|�
]�OHFH÷L�QRNWDVÕQGD�ELOLPVHO�DUDúWÕUPD�
YH�oDOÕúPDODU�\DSÕOPD\D�EDúODQGÕ��*|�
U�OG�÷�� �]HUH� VDQD\L� WRSOXPXQXQ� úH�
NLOOHQGL÷L�����\�]\ÕO� LOH�ELUOLNWH�\DúOÕOÕ÷D�
RODQ�EDNÕú�DoÕVÕ�GD�GH÷LúPH\H�EDúODGÕ��
7XIDQ�������������³|O�P�Q�LON�EDVDPD÷Õ�
RODUDN�DOJÕODQDQ�YH�HGHEL�HVHUOHUGH�W�P�
N|W�O�÷�� YH� DFÕPDVÕ]OÕ÷Õ� LOH� DQODWÕODQ�
\DúOÕOÕ÷ÕQ��VRQUDODUÕ�VRV\DO�LoHULNOL�ELU�IH�
QRPHQ�ROGX÷X�G�ú�QFHVL� WRSOXPD�\HU�
OHúPH\H�YH�\DúD�ED÷OÕ�ELU�G|QHP�RODUDN�

J|U�OPH\H�EDúODQPÕúWÕU´�WHVSLWL\OH�EXQX�
GHVWHNOHPHNWHGLU��<DQL�\DúOÕOÕ÷ÕQ�\DOQÕ]�
FD�NLúL\H�|]J��ELU�VRUXQ�ROPDGÕ÷Õ��D\QÕ�
]DPDQGD�WRSOXPVDO�\|Q�Q�Q�GH�EXOXQ�
GX÷X� YXUJXODQPÕúWÕU��d�QN�� J�Q�P�]�
GH� \DúOÕ� Q�IXV� VD\ÕVÕQGD� J|U�OHQ� DUWÕú�
LOH�ELUOLNWH�WRSOXPODUÕQ�\DúODQPDVÕ�NRQX�
VX�GD�J�QGHPGHNL�\HULQL�DOPÕúWÕU�

%XQD� SDUDOHO� RODUDN� \DúOÕQÕQ� \DOQÕ]FD�
DLOHQLQ� GH÷LO�� D\QÕ� ]DPDQGD� WRSOXPXQ�
GD�VRUXPOXOXN�DODQÕQGD�EXOXQGX÷X�G��
ú�QFHVL�� WDULKVHO� V�UHo� LoHULVLQGH� JH�
OLúPH\H�EDúODGÕ��'�Q\D�6D÷OÕN�gUJ�W��
WDUDIÕQGDQ� ����� \ÕOÕQGD� 9L\DQD¶GD� µ���
'�Q\D� <DúOÕ� $VDPEOHVL¶� G�]HQOHQPLú�
YH�<DúOÕ�+DNODUÕ�%LOGLUJHVL�\D\ÕQODQPÕú�
WÕU��� <DúOÕ� KDNODUÕQÕQ� oHUoHYHVLQL� \DúOÕ�
QÕQ�ED÷ÕPVÕ]OÕ÷Õ��EDNÕPÕ��NDWÕOÕPÕ��NHQ�
GLQL� JHUoHNOHúWLUPHVL� YH� LWLEDUÕ� LOH� LOJLOL�
NRQXODU� ROXúWXUPDNWDGÕU�� 6|]�� HGLOHQ�
DVDPEOHQLQ�\DúOÕ\D�� \DúOÕ� KDNODUÕ�ED÷�
ODPÕQGD� XOXVODUDUDVÕ� G�]H\GH� GLNNDW�
oHNPHVL� |QHPOL� ELU� JHOLúPHGLU�� %�W�Q�
EXQODUÕQ� ELU� VRQXFX� RODUDN�� %LUOHúPLú�
0LOOHWOHULQ��|]HOOLNOH�JHOLúPLú�UHIDK�GHY�
OHWOHUL�DUDFÕOÕ÷Õ\OD��J�Q�P�]H�NDGDU�DU�
WDQ�YH�JHOHFHNWH�GH�DUWPD�H÷LOLPL�J|V�
WHUHFHN�RODQ�\DúOÕ�Q�IXVD�GLNNDW�oHNWL÷L��
EX�JUXEXQ�VRUXQODUÕQÕQ�HOH�DOÕQPDVÕ�NR�
QXVXQGD� |QF�O�N� HWWL÷L� J|U�OPHNWHGLU��
1LWHNLP�µ8OXVODUDUDVÕ�1�IXV�YH�.DONÕQ�
PD� .RQIHUDQVÕ�¶QGD� G�Q\D� Q�IXVXQXQ�
JLGHUHN� \DúODQGÕ÷Õ� YXUJXVX� \DSÕOPÕú��
EXQXQ� HNRQRPLN� YH� VRV\DO� HWNLOHULQLQ�
QHOHU� RODELOHFH÷L� �]HULQGH� GXUXOPXú�
WXU�� $\QÕ� .RQIHUDQVWD�� DLOH� �\HOHULQLQ�
\DúOÕ� ELUH\H� EDNDELOPHVL� LoLQ� JHUHNHQ�
VRV\DO�GHVWHN�VLVWHPOHULQLQ�VD÷ODQPD�
VÕ�� \DúOÕ� ELUH\� LoLQ� VD÷OÕN� EDNÕPÕ�� HNR�
QRPLN�YH�VRV\DO�J�YHQOLN�VLVWHPOHULQLQ�

�� 'HWD\OÕ�ELOJL�LoLQ�EN]��(.������<DúOÕ�+DNODUÕ�

�� 81�������.DKLUH�
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ROXúWXUXOPDVÕ�LOH�LOJLOL�KHGHÀHU�EHOLUOHQ�
PLúWLU��*|U�OG�÷���]HUH�\DúOÕ�EDNÕPÕQ�
GD�DLOHQLQ�\DQÕQGD�GHYOHWLQ�JHUHNOL�VLV�
WHP�YH�KL]PHWOHUL�ROXúWXUPDVÕ�NRQXVXQ�
GD�HWNLQ�ELU�URO�DOPDVÕ�JHUHNWL÷L�NRQXVX�
QD�GLNNDW�oHNLOPLú��EX�ED÷ODPGD������
\ÕOÕ�� %LUOHúPLú� 0LOOHWOHUFH� µ<DúOÕODU� <ÕOÕ¶�
RODUDN�LODQ�HGLOPLúWLU�

<DúOÕOÕ÷ÕQ�(OH�$OÕQPDVÕQGD�<DNÕQ�
'|QHPGHNL�*HOLúPHOHU

<XNDUÕGD�V|]��HGLOHQ�JHOLúPHOHU�VRQUD�
VÕ�³,,�'�Q\D�<DúOÕOÕN�$VDPEOHVL´��WRSOD�
QDUDN�� ³<DúODQPD� 8OXVODUDUDVÕ� (\OHP�
3ODQÕ´�ROXúWXUXOGX��%X�SODQÕQ�JHQHO�oHU�
oHYHVLQL�\DúOÕ�KDNODUÕ�ED÷ODPÕQGD�\Dú�
OÕQÕQ� \DúDP� NDOLWHVLQLQ� \�NVHOWLOPHVL��
WRSOXPOD� HQWHJUDV\RQXQXQ� VD÷ODQPD�
VÕ��J�YHQOL�VLVWHPOHULQ�YH�EX�ED÷ODPGD�
GHVWHNOH\LFL� KL]PHWOHULQ� ROXúWXUXOPDVÕ��
DNWLI�ELU�\DúDP�YH�EX�G|QHPGH�NDUúÕOD�
úÕODELOHFHN�GL÷HU�VRUXQODUÕQ�o|]�P�QH�
\|QHOLN� DGÕPODUÕQ� DWÕOPDVÕ� YE�� ROXúWXU�
PDNWDGÕU�� 3ODQGD� \DúODQPDQÕQ� ELUH\�
VHO�� VD÷OÕN� YH� VRV\DO� \|QOHUL� ROGX÷XQD�
GLNNDW�oHNLOPLú�YH�EXQODUD�\|QHOLN�DUDú�
WÕUPDODU�\DSÕOPDVÕ�JHUH÷L��]HULQGH�GX�
UXOPXúWXU��<DúOÕODUD�\|QHOLN�KL]PHWOHULQ�
JHOLúLPLQGH�EX��o� IDUNOÕ�\|Q�Q�GLNNDWH�
DOÕQPÕú�ROPDVÕQÕQ��KL]PHWOHULQ�oHUoHYH�
VLQLQ� oL]LOPHVLQGH�|QHPOL� ELU� HWNHQ�RO�
GX÷X�G�ú�Q�OPHNWHGLU��'L÷HUOHULQLQ�\D�
QÕQGD� \DúOÕQÕQ�|]HOOLNOH� VRV\DO� \|Q�QH�
YXUJX� \DSÕOPÕú� ROPDVÕQÕ�� \DúOÕ� DoÕVÕQ�
GDQ�|QHPOL�ELU�ND]DQÕP�RODUDN�J|UPHN�
JHUHNPHNWHGLU��d�QN��\DúOÕOÕN�G|QHPL��
EXJ�QH� NDGDU� JHQHOOLNOH� VD÷OÕN� YH� GL�
÷HU�NLúLVHO�EDNÕP�JHUHNVLQLPOHULQLQ�NDU�
úÕODQPDVÕQGDQ�LEDUHW�ELU�G|QHP�RODUDN�
DOJÕODQDJHOPLúWLU��(\OHP�3ODQÕ�LOH�ELUOLNWH�
\DúOÕQÕQ�VRV\DO�EDNÕP�YH�|]HO�\DúDP�LOH�
LOJLOL� JHUHNVLQLPOHUL� GH� GLNNDWH� DOÕQPÕú�

�� �0DGULG�������

YH�\DúOÕODUD�\|QHOLN�KL]PHWOHU�EX�EDNÕú�
DoÕVÕ\OD�úHNLOOHQPH\H�EDúODPÕúWÕU�. 

%X�ED÷ODPGD�JHoPLúWH�\DúOÕODU�LoLQ�ROXú�
WXUXOPXú�RODQ�WRSOX�\DúDP�NXUXOXú�PR�
GHOL� �KX]XUHYL�� \HULQH� J�Q�P�]GH� \Dú�
OÕQÕQ� |]HO� \DúDPÕQÕ� YH� VRV\DO� EDNÕPÕ�
QÕ�J|]HWHQ�\HQL�PRGHOOHULQ�JHOLúWLULOPH�
VL�¿NULQLQ�|Q�SODQD�oÕNWÕ÷Õ�J|U�OPHNWHGLU��

�� (\OHP�3ODQÕ�LoHULVLQGH�\HU�DODQ�DPDo��KHGHI�YH�
WDDKK�WOHU� úX� úHNLOGHGLU�� � �D��<DúOÕODUÕQ� E�W�Q�
LQVDQ�KDNODUÕQÕQ�YH� WHPHO�|]J�UO�NOHULQLQ� WDP�
RODUDN� WDQÕQPDVÕ� YH� JHUoHNOHúWLULOPHVL��$\UÕFD�
\DúOÕOÕNWD�\RNVXOOX÷XQ�RUWDGDQ�NDOGÕUÕOPDVÕ�YH�
\DúOÕODU� LoLQ�%LUOHúPLú�0LOOHWOHU� LONHOHULQL� LoH-
UHQ�J�YHQOL�\DúODQPDQÕQ� VD÷ODQPDVÕ�� �E��<Dú-
OÕODUÕQ�� JHOLU� JHWLUHQ�J|Q�OO�� LúOHU� GkKLO� ROPDN�
�]HUH�� WRSOXPXQ� HNRQRPLN�� SROLWLN� YH� VRV\DO�
\DúDPODUÕQD� WDP� YH� HWNLOL� RODUDN� NDWÕOPDVÕ�
DPDFÕ\OD� J�oOHQGLULOPHVL�� �F�� <DúOÕODUÕQ� D\UÕ�
ELU� JUXS� ROPDGÕ÷Õ� J|]� |Q�QH� DOÕQDUDN�� \DúDP�
ER\X�|÷UHQPH�YH�WRSOXP�LoLQGH�\HU�DOPD�ROD-
QDNODUÕQD� HULúLP� JLEL� IÕUVDWODUÕQ� \DúDPÕQ� LOHUL�
\ÕOODUÕQGD�GD�VD÷ODQDUDN�\DúDP�ER\XQFD�ELUH\-
VHO�JHOLúPH��NLúLVHO�WDWPLQ�YH�L\L�ROPD�GXUXPX-
QXQ�V�UG�U�OPHVL���G��%�W�Q�HNRQRPLN��VRV\DO��
N�OW�UHO�KDNODUÕQ�\DQÕQGD�YDWDQGDúOÕN�YH�VL\DVL�
KDNODUD�GD�VDKLS�ROPDQÕQ�VD÷ODQPDVÕ�YH�\DúOÕOD-
UD�NDUúÕ�KHU�W�UO��úLGGHW�YH�D\UÕPFÕOÕ÷ÕQ�RUWDGDQ�
NDOGÕUÕOPDVÕ�� �H��&LQVL\HWH� GD\DOÕ� D\UÕPFÕOÕ÷ÕQ�
RUWDGDQ�NDOGÕUÕOPDVÕ�\ROX\OD�\DúOÕODUGD�FLQVL\HW�
HúLWOL÷LQLQ�VD÷ODQPDVÕ���I��6RV\DO�NDONÕQPD�LoLQ�
DLOHQLQ�|QHPL��NXúDNODU�DUDVÕ�ED÷OÕOÕN��GD\DQÕú-
PD� YH� NDUúÕOÕNOÕ� LOLúNLOHULQ� |QHPLQLQ� NDYUDQ-
PDVÕ�� �J��<DúOÕODU� LoLQ��NRUX\XFX�YH� UHKDELOLWH�
HGLFL�KL]PHWOHU�GkKLO�ROPDN��]HUH�� VD÷OÕN�KL]-
PHWOHUL�� GHVWHN� YH� VRV\DO� NRUXPD� VD÷ODQPDVÕ��
�K��8OXVODUDUDVÕ� (\OHP� 3ODQÕ¶QÕQ� X\JXODPD\D�
G|Q�úW�U�OPHVL� LoLQ�\DúOÕODU� LOH�K�N�PHW��VLYLO�
WRSOXP� YH� |]HO� VHNW|U�Q� E�W�Q� G�]H\OHUL� DUD-
VÕQGD� LúELUOL÷LQLQ� NROD\ODúWÕUÕOPDVÕ�� �L�� g]HO-
OLNOH�� JHOLúPHNWH� RODQ� �ONHOHUGH�� ELUoRN� GL÷HU�
NRQXQXQ�\DQÕ�VÕUD�\DúODQPDQÕQ�ELUH\VHO��VRV\DO�
YH� VD÷OÕN� \|QOHUL� �]HULQGH� RGDNODQPDN� DPD-
FÕ\OD�ELOLPVHO�DUDúWÕUPDODU�\DSÕODUDN�EX�NRQX-
GD�ELOJL�YH�EHFHULOHULQ�DUWPDVÕ�YH�WHNQRORMLGHQ�
\DUDUODQÕOPDVÕ���M��<DúODQPDNWD�RODQ�ELUH\OHULQ�
GXUXPODUÕQÕQ� YH� IDUNOÕ� NRúXOODUÕQÕQ� WDQÕQPDVÕ�
YH�RQODUÕ� HWNLOH\HQ�NRQXODUGD� VHVOHULQL� GX\XU-
PDODUÕQÕQ�VD÷ODQPDVÕ�LoLQ�\ROODUÕQ�DUDúWÕUÕOPDVÕ�
JHUHNWL÷LQLQ�NDEXO�HGLOPHVL�
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<LQH�\DúOÕODUD�\|QHOLN�KL]PHWOHULQ�VXQX�
PXQGD�NDPX��VLYLO� WRSOXP�YH�|]HO�VHN�
W|U�LúELUOL÷LQLQ�NROD\ODúWÕUÕOPDVÕ�JHUHNWL÷L�
\|Q�QGHNL�G�ú�QFH��H\OHP�SODQÕQÕQ�GLN�
NDW�oHNHQ�ELU�GL÷HU�PDGGHVLGLU��%XUDGD�
|]HO�VHNW|UH�YXUJX�\DSÕOPÕú�ROPDVÕ��QH�
ROLEHUDO�SROLWLNDODUÕQ�HWNLOHULQLQ�ELU�VRQX�
FXGXU�GHQHELOLU��*HOLúPLú� UHIDK� WRSOXP�
ODUÕQD� EDNÕOGÕ÷ÕQGD�� V|]�� HGLOHQ� EX� Lú�
ELUOL÷LQLQ�� NDPXQXQ� GHQHWLP� YH� J|]HWL�
PLQGH�ROXúWXUXOGX÷X�YH�\DúOÕODUD�\|QHOLN�
KL]PHWOHULQ�VXQXPXQGD�|QHPOL�ELU�NDWNÕ�
VXQGX÷X�V|\OHQHELOLU��(\OHP�SODQÕQÕQ�WH�
PHO�oHUoHYHVLQL�ROXúWXUDQ�³DNWLI�ELU�\Dú�
OÕOÕN� G|QHPL´� YXUJXVXQXQ� LVH� \LQH� \Dú�
OÕ\D�YH�\DúOÕOÕ÷D�IDUNOÕ�ELU�EDNÕú�JHWLUGL÷L�
J|U�OPHNWHGLU��%LOLQGL÷L� �]HUH�JHoPLúWH�
\DúOÕOÕN�G|QHPL��GDKD�oRN�NLúLQLQ�ELUoRN�
úH\GHQ�HOLQL�oHNWL÷L��LQ]LYD\D�oHNLOGL÷L�ELU�
G|QHP�RODUDN�DOJÕODQDJHOPLúWLU�� øNL�ELQ�
OL� \ÕOODUOD� ELUOLNWH� \DúOÕOÕN� G|QHPLQLQ� GH��
WÕSNÕ�GL÷HU�G|QHPOHUGH�ROGX÷X�JLEL��DNWLI�
RODUDN�JHoLULOHELOHFHN�ELU�G|QHP�ROGX÷X�
QD�GDLU� ELU� EDNÕú�DoÕVÕ� JHOLúPLúWLU��7RS�
OXPODUÕQ�\DúODQGÕ÷Õ�G�ú�Q�OG�÷�QGH��EX�
Q�IXV�JUXEX�LoHULVLQGH�EXOXQDQ�NLúLOHULQ�
\DúDPD� DNWLI� RODUDN� GHYDP� HWPHVLQLQ�
JHUHN�NHQGLOHUL��JHUHN�WRSOXP�DoÕVÕQGDQ�
ND]DQÕPODUÕ� RODFD÷Õ� WDUWÕúPD�J|W�UPH]�
ELU�NRQXGXU��6RQ�]DPDQODUGD�\DúOÕODUÕQ��
ELOJL�ELULNLPL��Lú�YH�\DúDPD�GDLU�GHQH\LP�
OHUL�EXOXQDQ�NLúLOHU�ROGX÷X�YH�EXQODUGDQ�
\DUDUODQÕOPDVÕ� JHUHNWL÷L� NRQXVXQGD� ELU�
IDUNÕQGDOÕN� ND]DQÕOPÕú� ROXS�� \DúOÕODUÕQ�
WRSOXPXQ�NDONÕQPDVÕQGD�|QHPOL�ELU�ND\�
QDN� RODELOHFH÷L� YXUJXODQDNWDGÕU�� 'L÷HU�
WDUDIWDQ�\DúOÕODUQÕQ�\DúDPGD�DNWLI�RODUDN�
\HU�DOPDVÕ��ED]Õ�HWNLQOLNOHULQH�GHYDP�HW�
PHVL�\D�GD�\HQL�X÷UDúODU�HGLQPHVL��RQOD�
UÕQ�\DúDPD�VHYLQFLQL�GHVWHNOH\HFHN�WH�
PHO�oHUoHYHOHUGHQ�ELULGLU��%X�ED÷ODPGD�
����¶OL�\ÕOODUOD�ELUOLNWH�\DúOÕODUÕQ�WRSOXP�
VDO� L]RODV\RQ� \DúDPDVÕQÕQ� |Q�QH� JHo�
PHN�DPDFÕ\OD�VRV\DO�HQWHJUDV\RQ�oDOÕú�
PDODUÕQD�D÷ÕUOÕN�YHULOPLúWLU��6|]��HGLOHQ�

VRV\DO� HQWHJUDV\RQXQ� VD÷ODQPDVÕQGD�
QHVLOOHU� DUDVÕ� EXOXúPD� YE�� JLEL� SURMHOHU�
DUDFÕOÕ÷Õ\OD�\DúOÕ�YH�GL÷HU�Q�IXV�JUXSOD�
UÕ� D\QÕ�RUWDP� LoHULVLQGH�EXOXúWXUXOPDN�
WDGÕU��������\ÕOÕ�µ8OXVODUDUDVÕ�(\OHP�3OD�
QÕ¶�� \DNÕQ� JHOHFH÷H� \|QHOLN�� GDKD� oRN�
|Q�P�]GHNL� ��� \ÕO� LoLQ�� \DúODQPD�SROL�
WLNDODUÕ�YH�X\JXODPDODUÕ�NRQXVXQGD�|Q�
FHOLNOHU� EHOLUOHPLú� YH� \DSÕODFDN� H\OHP�
OHUL�WDQÕPODPÕúWÕU��$QFDN�EXUDGD��]HULQ�
GH�DVÕO�GXUXOPDVÕ�JHUHNHQ� µøNLQFL�<DúOÕ�
OÕN�$VDPEOHVL¶QLQ�\DúOÕODUD�\|QHOLN�RODUDN�
ROXúWXUXODQ� EDNÕP� YH� GL÷HU� KL]PHWOHULQ�
ELU�³KDN´�oHUoHYHVLQGH�VXQXOPDVÕ�JHUH�
÷LQL�YXUJXODPÕú�ROPDVÕGÕU��

8OXVODUDUDVÕ�dDOÕúPD�gUJ�W���\DúOÕOÕN�YH�
EDNÕPD�PXKWDo�ROPD�GXUXPXQX�VRV\DO�
ULVN�NDSVDPÕQGD�HOH�DOPDNWDGÕU����<DúOÕ�
Q�IXVXQ�YH�EXQD�ED÷OÕ�RODUDN�EDNÕP�JH�
UHNVLQLPL�RODQ�Q�IXV�JUXEXQXQ�DUWPDVÕ�
VRQXFXQGD��|]HOOLNOH�ED]Õ�$YUXSD�%LUOL�
÷L��ONHOHUL�LOH�-DSRQ\D¶QÕQ��EDNÕP�JHUHN�
VLQLPL�LoHULVLQGH�EXOXQDQ�NLúLOHULQ��\Dú�
OÕODU� GD� EX� NDSVDPGD� \HU� DOPDNWDGÕU�
�� EDNÕP� JHUHNVLQLPOHULQL� NDUúÕOD\DFDN�
ROXúXPODUÕ������¶OÕ�\ÕOODUÕQ�VRQXQD�GR÷�
UX�VRV\DO�J�YHQOLN�VLVWHPLQH�GkKLO�HWWL�
÷L�J|U�OPHNWHGLU��%X�NDSVDPGD�\DúOÕOÕN�
G|QHPLQGH�J|U�OHELOHFHN�EDNÕP�JHUHN�
VLQLPLQL�NDUúÕOD\DELOPHN�LoLQ��EDNÕP�VL�
JRUWDVÕ�ROXúWXUXOPXúWXU�� øVNDQGLQDY��O�
NHOHULQGH��SULPH�GD\DOÕ�VRV\DO�J�YHQOLN�
VLVWHPL�ROPDPDVÕQGDQ�|W�U���EDNÕP�VL�
JRUWDVÕ�JLEL�ELU�ROXúXP�PHYFXW�GH÷LOGLU��
$QFDN� \DúOÕODUD� \|QHOLN� NXUXPVDO� ED�
NÕP�KL]PHWOHUL�PHYFXWWXU��%X��ONHOHUGH�
GHYOHWOHU��WRSODGÕNODUÕ�YHUJLOHUGHQ�EDNÕP�
KL]PHWOHULQH� SD\� D\ÕUPDNWD� YH� \DúOÕOÕN�

�� 7�UNL\H¶GH�\DúDPD�JHoLULOPLú�RODQ�³$\QD�3UR-
MHVL´�EX�|UQHNOHUGHQ�ELULVLGLU�

10� ,/2������QXPDUDOÕ�6|]OHúPH��6RV\DO�*�YHQOL-
÷LQ�$VJDUL�1RUPODUÕ��������7�UNL\H�����1R¶OX�
V|]OHúPH\L������\ÕOÕQGD�NDEXO�HWPLúWLU�
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G|QHPLQGH�J|U�OHELOHFHN�EDNÕP�JHUHN�
VLQLPLQL�EXUDGDQ�NDUúÕODPDNWDGÕU��

*|U�OG�÷���]HUH�\DúOÕ��\DúOÕOÕN�YH�\DúOÕ�
EDNÕPÕ�DODQODUÕ�WDULKVHO�V�UHo�LoHULVLQGH�
IDUNOÕ�úHNLOOHUGH�DQODPODQGÕUÕOPÕú�YH�EL�
oLP�ND]DQPÕúWÕU��*HQHO�RODUDN��\DúOÕOD�
UD�\|QHOLN�EDNÕP�KL]PHWOHUL��WDULKVHO�V��
UHoWH�|QFH�SDWHUQDOLVW�ELU�EDNÕú�DoÕVÕ\�
OD�RUWD\D�oÕNÕS��VDQD\L�GHYULPL�LOH�ELUOLN�
WH�WRSOXPVDO�\DúDPGD�J|U�OHQ�GH÷LúLP�
YH�G|Q�ú�P�VRQXFXQGD� VRV\DO� GHYOHW�
DQOD\ÕúÕ� LOH� ELUOLNWH� NXUXPVDO� ELU� NLPOLN�
ND]DQPÕúWÕU� GHQHELOLU�� <DúOÕQÕQ� \DOQÕ]�
FD�DLOHVLQLQ�GH÷LO��D\QÕ�]DPDQGD�WRSOX�
PXQ�YH�GHYOHWLQ�GH�VRUXPOXOXN�DODQÕQ�
GD�EXOXQGX÷X�G�ú�QFHVL�WDULKVHO�V�UHo�
LoHULVLQGH�JHOLúPH\H�EDúODPÕúWÕU��g]HO�
OLNOH�VRV\DO�GHYOHW��UHIDK�WRSOXPX�DQOD�
\ÕúÕ� LOH�ELUOLNWH�EX�G�ú�QFHQLQ�SHNLúWL÷L�
YH�\DúOÕ\D�\|QHOLN�EDNÕP�KL]PHWOHULQLQ�
ELU�KDN�oHUoHYHVLQGH�NXUXPVDO�ELU�NLP�
OL÷H�NDYXúWX÷X�J|U�OPHNWHGLU� �.DUDWDú�
YH� 'X\DQ�� ������ .DUDWDú� YH� 'X\DQ��
������� %X� ED÷ODPGD� QDVÕO� GDKD� NDOL�
WHOL� ELU� \DúOÕOÕN� G|QHPL� JHoLULOHFH÷LQH�
LOLúNLQ� VRUJXODPDODU� J�QGHPH� JHOPLú�
WLU��'ROD\ÕVÕ\OD�\DúOÕODUD�\|QHOLN�ROXúWX�
UXOPXú�RODQ�EDNÕP�KL]PHWOHULQLQ�\DúOÕ�
QÕQ�\DúDP�NDOLWHVLQLQ�NRUXQPDVÕ�\D�GD�
\�NVHOWLOPHVLQGH�|QHPOL�ELU�IRQNVL\RQX�
\HULQH�JHWLUGL÷L�YH�EX�IRQNVL\RQXQ�\Dú�
OÕQÕQ� JHUHNVLQLPOHULQLQ� GDKD� GR÷UX� ELU�
úHNLOGH�NDUúÕODQPDVÕ�YH�\DúDPD�VHYLQ�
FLQLQ� GHVWHNOHQPHVL� QRNWDVÕQGD� V�UHo�
LoHULVLQGH�NXUXP�EDNÕPÕ�\DQÕQGD�J�Q��
P�]GH�JHOLúWLULOHQ�DOWHUQDWLI�EDNÕP�PR�
GHOOHUL�LOH�GDKD�DQODPOÕ�ELU�oHUoHYH�ND�
]DQGÕ÷ÕQÕ� LIDGH� HWPHN� RODQDNOÕGÕU�� $Q�
FDN�\DúOÕODUD�\|QHOLN�KL]PHWOHULQ�ER\XW�
YH� LoHUL÷LQLQ�JHOHFHNWH�GH÷LúHQ�JHUHN�
VLQLPOHU� GR÷UXOWXVXQGD� JHOLúPH\H� GH�
YDP� HGHFH÷L� YH� EHONL� J�Q�P�]GHNLQ�
GHQ�oRN�IDUNOÕ�ER\XWODUD�XODúDFD÷Õ�|Q�
J|U�V�QGH� EXOXQDELOLQLU�� %XUDGD� DVÕO�

�]HULQGH�GXUXOPDVÕ�JHUHNHQ�QRNWD�\Dú�
OÕOÕN� G|QHPLQGH� VXQXODFDN� KL]PHWOHULQ�
\DúOÕQÕQ� JHUHNVLQLPOHULQH� \DQÕW� YHUHEL�
OHFHN�QLWHOLNWH��|]HO�\DúDPÕQÕ�J|]HWHQ��
\DOQÕ]OÕN� GX\JXVX� \DúDPDVÕQÕQ� |Q�QH�
JHoHELOHQ�� WRSOXPVDO� \DúDPD� NDWÕOÕPÕ�
QÕ� DUWWÕUDQ� �DNWLI� \DúDP��� RQXQ� \DúD�
PD� VHYLQFLQL� GHVWHNOH\HQ�� EDúNDVÕQD�
RODQ�ED÷ÕPOÕOÕ÷ÕQÕ� HQ�D]D� LQGLUHQ�� \DQL�
\DúDP�NDOLWHVLQL�NRUX\DQ�\D�GD�\�NVHO�
WHQ�ELU� \DSÕGD�ROPDVÕ� JHUH÷LGLU� �.DUD�
WDú��������.DUDWDú��.DUDWDú�YH�ùHQRO��
�������<DúDP�'HVUHN�0HUNH]L�JLEL�\Dú�
OÕODUD� NHQGL� \DúDP� DODQODUÕ� LoLQGH� KL]�
PHW� VXQDQ� |UQHNOHU�� \DúOÕOÕN� WDUWÕúPD�
ODUÕQGD� VRQ� JHOLQHQ� QRNWD� DoÕVÕQGDQ�
|QHP�DU]� HWPHNWHGLU�� %X� QHGHQOH� J|�
Q�OO�� ELU� VLVWHP�RODUDN�$QNDUD¶GD��9D�
OLOLN� KLPD\HVLQGH� IDDOL\HWH� JHoPLú� YH�
KkOLKD]ÕUGD� �� J�Q� ��� VDDW� �]HULQGHQ�
\DúOÕODUD�\|QHOLN�RODUDN�\DUGÕP�KL]PHWL�
YHUHQ�³<DúDP�'HVWHN�0HUNH]L �́�ELU�PR�
GHO�RODUDN�GH÷HUOHQGLULOHFHNWLU��

µ<$ù$0�'(67(.�0(5.(=ø¶�

³<DúDP�'HVWHN�0HUNH]L �́�LON�NH]���ùXEDW�
�����WDULKLQGH��3URI��'U��øOKDQ�7RPDQED\�
|QF�O�÷�QGH� 6$%(9� �6RV\DO� +L]PHW�
OHU�$UDúWÕUPD��%HOJHOHPH��(÷LWLP�9DNIÕ��
WDUDIÕQGDQ�³$QNDUD�9DOLOL÷L�<DúDP�'HV�
WHN� +L]PHWL� 3URMHVL´� RODUDN� KD\DWD� JH�
oLULOPLú�� ELOLúLPVHO� �WHOHNRPLQLNDWLI�� WHOH�
VRV\DO�GHVWHN�KL]PHWL�YHUHQ�ELU�\DSÕODQ�
PD�±�PRGHOGLU�� øQJLOL]FH� ³WHOH�VXSSRUW �́�
$OPDQFD� LVH� ³7HOH�8QWHUVW�W]XQJ´� ROD�
UDN�DGODQGÕUÕOPÕú�RODQ�GHVWHN�KL]PHWLQLQ�
7�UNL\H¶GH� LON� NH]� X\JXODQDQ� ELoLPLGLU�
GHQHELOLU��%X�PHUNH]LQ�PRGHO�RODUDN�GH�
÷HUOHQGLUPHVL� \DSÕOÕUNHQ� PHUNH]LQ� E�O�
WHQ��EURú�U�YH�IDDOL\HW�UDSRUODUÕQGDQ�ID\�
GDODQÕOPÕú��LODYHWHQ��PHUNH]GH�VLVWHPLQ�
LúOH\LúL�J|]OHPOHQPLúWLU��

$QNDUD�9DOLOL÷L¶QH�ED÷OÕ�RODUDN�IDDOL\HWOH�
ULQL�V�UG�UHQ�<DúDP�'HVWHN�0HUNH]L¶QLQ�
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KL]PHWOHUL�KXNXNHQ������VD\ÕOÕ� ³6RV\DO�
<DUGÕPODúPD� YH� 'D\DQÕúPD\Õ� 7HúYLN�
.DQXQX´QD�GD\DQÕODUDN�V�UG�U�OPHNWH�
GLU��9DOLOLN��EX�SURMH\L� ³VRV\DO�GHYOHW� WD�
QÕPÕQÕQ� ELU� JHUH÷L� RODUDN´� �9LOD\HWLP��
���������KD\DWD�JHoLUGL÷LQL�LIDGH�HWPHN�
WHGLU��3URMH�NDSVDPÕQGD�� LOHUL�\DúWD�ED�
NÕPD�PXKWDo� RODQ� \D� GD� NURQLN� KDVWD�
OÕ÷Õ�EXOXQDQ�LKWL\Do�VDKLSOHULQH��HOHNWUR�
QLN�RODUDN�GHVWHN�KL]PHWL�YHULOPHNWHGLU��
%X�GHVWH÷LQ�KHGHI�NLWOHVL�úX�úHNLOGH�WD�
QÕPODQPÕúWÕU���(YLQGH�\DOQÕ]�DPD�J�YHQ�
LoLQGH� \DúDPDN� LVWH\HQ�� \DúOÕ�� HQJHOOL��
\DWDODN� KDVWD�� NURQLN� ELU� KDVWDOÕN� VDKL�
EL�� úLGGHW� ULVNL� DOWÕQGD� EXOXQDQ� ELUH\OHU�
LOH�DNúDP�HYGH�\DOQÕ]�NDOPD�GXUXPXQ�
GD� RODQ� oRFXNODU«�$VOÕQGD� EX� VLVWHP��
HYGH�EDNÕPÕ�WDPDPOD\DQ��RQX�NHVLQWLVL]�
±�V�UHNOL� NÕODQ�YH�J�Q�P�]�ELOLúLP� WHN�
QRORMLVLQH� X\JXQ� RODUDN� JHOLúWLULOPLú� ELU�
WHOH�VRV\DO� KL]PHW� X\JXODPDVÕGÕU�� de�
PHN� GDKD� X\JXQ� RODFDNWÕU�� *�Q�P�]�
GH�Q�IXVXQ�E�\�N�oR÷XQOX÷XQXQ�JLGH�
UHN� PHWURSRO� NHQWOHUH� \Õ÷ÕOPÕú� ROPDVÕ��
\�]� \�]H� KL]PHWLQ� \DQÕ� VÕUD� WHNQRORML�
GHQ�\DUDUODQDUDN�\HQL�KL]PHW�ELoLPOHULQL�

11� 7HOH� HYGH� EDNÕP� KL]PHWL�� WHOHNRP�QLNDV\RQ�
WHNQRORMLVLQGHQ� \DUDUODQDUDN� EDNÕPD� \|QHOLN�
ELOJL�� H÷LWLP� YH\D� KL]PHWOHUL� WHOHIRQ�� ELOJLVD-
\DU��HQWHUDNWLI�79��LúLWVHO��J|UVHO�FLKD]ODU�YH\D�
KHU�ELULQLQ�IDUNOÕ�NRPELQDV\RQODUÕQÕ�NXOODQPDN�
VXUHWL\OH� EDNÕPD� PXKWDo� ELUH\OHUH� XODúWÕUPD-
VÕ� RODUDN� WDQÕPODQPDNWDGÕU� �.RFK�� ������ � ���
$NWDUDQ�2÷ODN���������.XOODQÕODQ�WHNQRORMLOHU��
LOHWLúLP��KDUHNHWOLOLN�NDELOL\HWL��HOOH�NRPXWODQ-
GÕUPD��oHYUH\H�X\XP�VD÷ODPD�YH�ELOLúVHO�ROPDN�
�]HUH�oHúLWOL�JUXSODUD�J|UH�VÕQÕÀDQGÕUÕOPDNWDGÕU�
�.XQHYD�YH�GL÷��� �����$NWDUDQ�2÷ODN���������
<DúOÕ� YH�\D� EDNÕPD� PXKWDo� ELUH\OHULQ� HYOHUL�
JHUHNVLQLPLQH�\DUGÕPFÕ�RODELOHFHN�|]HO�DODUP��
|]HO� JHOLúWLULOPLú� NRO\H�� DFLO� X\DUÕ� EXWRQODUÕ��
FHS�WHOHIRQODUÕ��EDQ\R�UD\ODUÕ��G�úPH\L�DQÕQGD�
PHUNH]H� LOHWHQ� X\DUÕ� VLVWHPOHUL�� \DQJÕQ� \D� GD�
VX�EDVPDODUÕQGD�X\DUÕ�EXWRQODUÕ�JLEL�GL÷HU�\DU-
GÕPFÕ�DUDo�VLVWHPOHUL�LOH�GRQDWÕOPDNWDGÕU��2I¿-
FH�RI�+HDOWK�DQG�,QIRUPDWLRQ�+LJKZD\�&DQDGD��
�����$NWDUDQ�2÷ODN��������

]RUXQOX� NÕOPÕúWÕU��gUQH÷LQ�� \DOQÕ]� \DúD�
\DQ� ELU� \DúOÕ\D� LODo� VDDWLQL� KDWÕUODWPDN�
LoLQ�\�]�\�]H�KL]PHW�VXQPDN��KHP�SD�
KDOÕ� YH� KHP� GH� LúJ�F�� LVUDIÕ� DQODPÕQD�
JHOHFHNWLU�� 2\VD� EXQXQ� \HULQH�� J�Q��
P�]�ELOLúLP� WHNQRORMLVLQL�JHUHNVLQLPOHUH�
J|UH�X\DUOD\ÕS�NXOODQPDN�oRN�GDKD�SUD�
WLN��XFX]�YH�IRQNVL\RQHO�RODELOPHNWHGLU�

øQFHOHPH�NRQXVX�RODQ�0HUNH]�úX�úHNLO�
GH�LúOHPHNWHGLU���%DúODQJÕoWD�6$%(9¶H�
DLW�ELU�DGUHVWH��GDKD�VRQUD�9DOLOL÷LQ�VD÷�
ODGÕ÷Õ�ELU�PHNkQGD�NHQGL�ELOLúLP�DOW\D�
SÕVÕ�YH�VLVWHPL�ROXúWXUXOPXú�RODQ�PHU�
NH]LQ�� ELU� RSHUDV\RQ� RGDVÕ� EXOXQPDN�
WDGÕU�� %X� RSHUDV\RQ� RGDVÕQGD�� WHOHIRQ�
KDWODUÕ�LOH�HQWHJUH�YH����VDDW�ELOJLVD\DU�
ODUÕ�EDúÕQGD�KL]PHW�VXQDQ�H÷LWLPOL�SHU�
VRQHO�J|UHY�\DSPDNWDGÕU��$\UÕFD�JHUHN�
WL÷LQGH��VRUXQ�VDKLELQH�XODúPDN�YH�FL�
KD]ODUOD�LOJLOL�SUREOHPOHUL�JLGHUPHN��]H�
UH�LNL�WHNQLN�HOHPDQ�YH�EXQODUÕQ�NXOODQÕ�
PÕQGD�RODQ�LNL�DUDo�GD�EXOXQPDNWDGÕU�

6RV\DO� <DUGÕPODúPD� YH� 'D\DQÕúPD�
9DNIÕ� �6<'9��� PXKWDUOÕN�� EHOHGL\H� YH�
GL÷HU�NROOXN�NXYYHWOHUL�WDUDIÕQGDQ�|QHUL�
OHQ�\D�GD�NHQGLOHUL�YH\D�DLOHOHUL�EDúYX�
UDQ�JHUHNVLQLP�VDKLSOHUL���KDNNÕQGD�VRV�

12� ����� VD\ÕOÕ� 6RV\DO� <DUGÕPODúPD� YH� 'D\DQÕú-
PD\Õ�7HúYLN�.DQXQX��0DGGH���NDSVDPÕQGD�\HU�
DODQ�YH�NRúXOODUÕ�NDUúÕOD\DQ�\DúOÕODU��%X�\DUGÕPÕ�
DOPDN� LoLQ��PHY]XDWD� J|UH� �o� NRúXO� DUDQPDN-
WDGÕU�����6RV\DO�\DUGÕP�DODQ�NLúLQLQ�D\OÕN�JHOLU�
PLNWDUÕ� QHW� DVJDUL� �FUHWLQ� �oWH� LNLVLQGHQ� ID]OD�
ROPDPDOÕ�����+HUKDQJL�ELU�VRV\DO�J�YHQOLN�NXUX-
PXQD�WDEL�ROPDPDOÕ�����.HQGL��]HULQGH�HY��DUVD�
JLEL�WDúÕQÕU�YH�WDúÕQPD]ODU�EXOXQPDPDVÕ��$QND-
UD�9DOLOL÷L�<DúDP�'HVWHN�0HUNH]L�)DDOL\HW�5D-
SRUX�����������'|QHPL��V�������$QFDN�PHUNH]�
\�U�W�F�V�� WDUDIÕQGDQ� \DSÕODQ� ELOJLOHQGLUPH\H�
J|UH� oRN�|]HO� GXUXPODUGD�\XNDUÕGD�EHOLUWLOPLú�
RODQ�NRúXOODUÕQ�GÕúÕQGD�NDODQ�NLPL�\DúOÕODUÕQ�GD�
EX� KL]PHWWHQ� \DUDUODQDELOGL÷L� J|U�OPHNWHGLU��
gUQH÷LQ� ELU� JD\ULPHQNXO� VDKLEL� ROXS�� EXQGDQ�
KHUKDQJL�ELU�JHOLU�HOGH�HWPH\HQ��NHQGLVL�RWXUDQ��
\D�GD�6*.¶�GDQ�GDQ�HPHNOL�RODQ�YH�HNRQRPLN�
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\DO�LQFHOHPH�\DSPDNWD��NLúLQLQ�PHY]XD�
WD�X\JXQ�RODUDN�EX�KL]PHWWHQ�\DUDUODQÕS�
\DUDUODQPD\DFD÷ÕQD�NDUDU�YHUPHNWHGLU��
9DOLOLN� RQD\ÕQGDQ� VRQUD� KL]PHWWHQ� \D�
UDUODQDFD÷Õ� NDEXO� HGLOHQ� NLúLQLQ�GRV\D�
VÕ� ³<DúDP�'HVWHN�dD÷UÕ�0HUNH]L´QGHNL�
J|UHYOLOHUH� WHVOLP� HGLOLU�� 7HNQLN� YH� VRV�
\DO�RSHUDW|UOHU�WDUDIÕQGDQ�HYLQGH�]L\DUHW�
HGLOHQ�DGD\ÕQ�JHUHNOL�ELOJLOHUL�ELU� IRUPD��
NHQGLOHULQH�VRUXODUDN� LúOHQLU� YH�J|UHYOL�
OHU�WDUDIÕQGDQ�GDKD�VRQUD��NLúL\H�|]HO�ELU�
HOHNWURQLN�GRV\D�DoÕODUDN�VLVWHPH�LúOHQLU�
YH�NLúL\H�ELU�ND\ÕW�±�DERQH�QXPDUDVÕ�YH�
ULOLU��$UNDVÕQGDQ�WHNQLN�RSHUDW|UOHU��ELUH�
\LQ�HYLQH�JLGHUHN�X\JXQ�ELU�\HUH�DOÕFÕ�YH�
ULFL�|]HOOL÷L�RODQ�GL\DIRQX��7�UNoH�DGÕ\�
OD� LIDGH�HGLOLUVH�³VHVYHU�D\JÕWÕQÕ´�PRQWH�
HGHU�� %X� GL\DIRQX� HYGHNL� VDELW� KDW� WH�
OHIRQX�LOH�HQWHJUH�KDOH�JHWLULU�YH�GHVWHN�
KL]PHW�PHUNH]LQLQ�RSHUDV\RQ�RGDVÕQGD�
NL�ELOJLVD\DUODUOD��DERQH�±�NRG�QXPDUDVÕ�
�]HULQGHQ�WDQÕúWÕUÕU�YH�VLVWHP�NXOODQÕPD�
KD]ÕU�KDOH�JHWLULOPLú�ROXU��

6LVWHP�KD]ÕU� KDOH� JHOLQFH�� EX� NH]� KL]�
PHW�DODFDN�ELUH\H���]HULQGH�ELU�EDVPD�
G�÷PHVL� EXOXQDQ�ELU� NRO\H� \D� GD� ELOH�
]LN�YHULOLU�YH�ELUH\�EXQX�V�UHNOL�ELOH÷LQGH�
\D�GD�ER\QXQGD� WDúÕU��%X�DOHWOHULQ�QD�
VÕO�NXOODQÕODFD÷Õ�NL�VRQ�GHUHFH�EDVLWOHú�
WLULOPLú�YH�ELU�G�÷PH\H�EDVÕS�NRQXúPDN�
GXUXPXQD� X\DUODQPÕúWÕU�� KL]PHW� DODQ�
ELUH\H�DQODWÕOÕU��%LUH\��LVWHGL÷L�DQ�EX�G�÷�
PH\H�EDVDUDN��GL\DIRQ�YH�VLVWHP�RSH�
UDV\RQ�PHUNH]LQGHNL�ELOJLVD\DUODU��]H�
ULQGHQ�J|UHYOLOHUH�DQÕQGD�XODúDELOPHNWH�
YH�VRUXQXQX�HQ�KÕ]OÕ�ELoLPGH�DNWDUDELO�
PHNWHGLU��'�÷PH\H�EDVÕOGÕ÷ÕQGD��R�NLúL�
QLQ�ELOJLOHUL���oD÷UÕ�PHUNH]LQGHNL�ELOJLVD�

VÕNÕQWÕVÕ�DoÕN�RODQ�ED]Õ�\DúOÕODUÕQ�EDúYXUXODUÕ�GD�
D÷ÕU�KDVWDOÕN��D÷ÕU�HQJHOOLOLN�\D�GD�LOHUL�\Dú�JLEL�
GXUXPODUGD�NDEXO�HGLOHELOPHNWHGLU��

13� .LúLQLQ� KDVWDOÕN�ODUÕ��� \DúOÕOÕN� YH� YDUVD� HQ-
JHOOLOLN� GXUXPX�� NXOODQGÕ÷Õ� LODoODU�� JHoLUGL÷L�

\DU� HNUDQÕQGD� EHOLUPHNWH�� VRV\DO� RSH�
UDW|U�EX�ELOJLOHUH�GD\DQDUDN�NLúLQLQ�NLP�
ROGX÷XQX��DGÕQÕ��JHQHO�GXUXPXQX�DQÕQ�
GD�J|UHUHN�YH�NLúL\H�GLUHNW�DGÕ\OD�KLWDS�
HGHUHN�� ]DPDQ� ND\EHWPHGHQ� \DUGÕPD�
KD]ÕU� ROGXNODUÕQÕ� LOHWHELOPHNWHGLU�� 6LV�
WHP�ELU�WXúOD�DPEXODQV��LWIDL\H��$QNDUD�
%�\�NúHKLU�%HOHGL\HVL�KDVWD�QDNLO�DUDFÕ�
YH�SROLVL�\|QOHQGLUPH\H�KD]ÕU�GXUXPGD�
GÕU��%LUH\��HYLQGH\NHQ�VXQXODQ�KL]PHWLQ�
\DQÕ�VÕUD��VRND÷D�oÕNWÕ÷ÕQGD�GD�EHQ]HUL�
ELU�KL]PHW�YHULOPHNWHGLU��gUQH÷LQ��HYLQLQ�
\ROXQX�ND\EHGHQ�\D�GD�VRNDNWD�G�úHQ�
NLúLQLQ��]HULQGHNL�DOHW� LOH�X\GXGDQ�\HUL�
DQÕQGD�WHVSLW�HGLOHUHN�\DUGÕP�\|QOHQGL�
ULOHELOPHNWH�YH�ELUH\LQ�\DNÕQODUÕQD�KDEHU�
YHULOHUHN�V�UHFH�GkKLO�HGLOHELOPHNWHGLU��

%�W�Q� EX� KL]PHWOHU� VXQXOXUNHQ�� oD÷UÕ�
PHUNH]LQGHQ�WHNQLN�RODUDN�ELUH\LQ�PDK�
UHPL\HWLQH�JLUPH� LPNkQÕ�EXOXQPDPDN�
WD��DQFDN�ROD÷DQ�GXUXPXQGD�ELU�GH÷L�
úLNOLN�ROGX÷XQGD�±�|UQH÷LQ�QRUPDO�V��
UHGHQ�ID]OD�NHQGLVLQGHQ�KDEHU�DOÕQPD�
PD�GXUXPXQGD�� WHOHIRQ� LOH�ELUH\H�XOD�
úÕODUDN� GXUXPX� NRQWURO� HGLOPHNWHGLU��
'L÷HU� ELU� GH\LúOH�� DERQHOHUH� VXQXODQ�
KL]PHW�LoLQ�\DSÕODQ�J|U�úPHGH��³JHUHN�
VLQLPL� RODQ� ELUH\OHULQ� HY� RUWDPODUÕQD��
PDKUHPOHULQH� RODQDNOÕ� ROGX÷X� NDGDU�
GHYOHW�YH�J|UHYOLOHULQL�VRNPDGDQ��RQOD�
UÕ� UDKDWVÕ]�HWPHGHQ�DPD�\LQH�GHYOHWLQ�
NHQGLOHULQH�X]DWWÕ÷Õ�NRUX\XFX�±�NROOD\Õ�
FÕ�GRVW�ELU�HO´�WDQÕPODPDVÕ�\DSÕOPÕúWÕU�

DPHOL\DWODU��YDUVD�NXOODQGÕ÷Õ�SURWH]OHUL��R�HYGH�
ROPDVÕ�PXKWHPHO�ROD\ODU�� DFLO�GXUXPODUGD�KD-
EHU� YHULOHELOHFHN� ELUH\LQ� HQ� \DNÕQÕ� �o� NLúLQLQ�
DGUHV�YH�WHOHIRQ�GkKLO�LOHWLúLP�ELOJLOHUL��ELUH\LQ�
HNRQRPLN�±�PXKWDoOÕN�GXUXPX�YE�W�P�ELOJLOHU��
G�÷PH\H�EDVÕODUDN�GL\DIRQ��]HULQGHQ�J|QGHUL-
OHQ�PHVDM� LOH� VLVWHP�GHYUH\H� JLUPHNWH� YH� E�-
W�Q�EX�ELOJLOHUL�ELOJLVD\DU�HNUDQÕQGD�RSHUDV\RQ�
RGDVÕQGDNL� J|UHYOL� DQÕQGD� J|UHUHN�� JHUHNVLQL-
PH�J|UH�KDUHNHWH�JHoPHNWHGLU��%�W�Q�EX�ELOJL-
OHU�VRUXODUDN�]DPDQ�ND\EHGLOPHPHNWH�YH�GLUHNW�
VRUXQD�RGDNODQÕOPÕú�ROXQPDNWDGÕU�
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.ÕVDFDVÕ� VLVWHP� ELUH\H� NHQGL� HYLQGH�
KL]PHW�VXQPDNWD��ELUH\L�NXUXP�EDNÕPÕ�
QD�PDKN�P�HWPHPHNWH��\DOQÕ]OÕN�GX\�
JXVXQD�NDSÕOPDVÕQÕ�|QOHPHNWH��ELU�G�÷�
PH\H�EDVDUDN�JHUHNVLQLPLQL� DNWDUDELO�
PHNWH�� NHQGLVLQH� XODúÕODUDN� LODo� VDDWL�
YE�KDWÕUODWPDODU�\DSÕOPDNWDGÕU��6HUL�RO�
PDVÕ��PDOL\HWLQLQ�ROGXNoD�G�ú�N�ROPD�
VÕ���� ELUH\LQ� J�Q� ��� VDDW� LVWHGL÷L� DQGD�
PHUNH]GHNL� J|UHYOLOHUH� XODúDUDN� GHUW�
OHúPHVL��V|\OHúPHVL��NHQGLVLQLQ�DUDQD�
UDN� GR÷XP� J�Q�Q�Q� NXWODQPDVÕ�� VRV�
\DO�DNWLYLWHOHU�oHUoHYHVLQGH�JH]LOHUH�YH�
N�OW�UHO� HWNLQOLNOHUH� J|W�U�OPHVL� VLVWH�
PLQ��D\QÕ�]DPDQGD�VRV\DO�ELU�LOLúNL�D÷Õ�
QD�VDKLS�ROGX÷XQX�GD�J|VWHUPHNWHGLU�

0HUNH]LQ�IDDOL\HW�UDSRUX�YHULOHULQH�J|UH�
����������G|QHPLQGHNL� WRSODP�DERQH�
VD\ÕVÕ�����¶GLU��%XQODUÕQ����¶VL� NDGÕQ��
���¶��HUNHNWLU��$QNDUD¶QÕQ�PHUNH]�LOoH�
OHULQLQ�GD÷ÕOÕPÕQD�EDNÕOGÕ÷ÕQGD�HQ�NDOD�
EDOÕN�JUXS������LOH�0DPDN�LOoHVLQGH�\D�
úDPDNWDGÕU�� 6ÕUDVÕ\OD� .HoL|UHQ� �������
<HQLPDKDOOH� �������dDQND\D� ������YH�
$OWÕQGD÷� ������ HQ� \R÷XQ� GHVWHN� KL]�
PHWL� DODQ� LOoHOHU� RODUDN� J|U�OPHNWHGLU��
(Q�G�ú�N�VD\Õ�LVH�PHUNH]�LOoHOHU�GÕúÕQ�
GD�ELUHU�NLúL�LOH�*|OEDúÕ�YH�$\Dú�LOoHOH�
ULQGHGLU��<LQH�IDDOL\HW�UDSRUX�YHULOHULQH�
J|UH������\ÕOÕQGD�DERQHOHUGHQ� WRSODP�
������� oD÷UÕ� DOÕQPÕú�� ����� \ÕOÕQGD� LVH�
EX�VD\Õ��������ROPXúWXU��� 

7HOH�VRV\DO� KL]PHW� RODUDN� DGODQGÕUÕ�
ODQ�EX�KL]PHWLQ��NXUXOGX÷X�J�QGHQ�EH�
UL�$QNDUD¶GD�EDúDUÕ�LOH�X\JXODQGÕ÷Õ�J|]�
OHQPLúWLU��$QFDN�KL]PHWWHQ�\DUDUODQDQ�
ODUÕQ�PHY]XDW�JHUH÷L�GDU�ELU�NDSVDPGD��

14� �����\ÕOÕ�YHULOHULQH�J|UH�EX�KL]PHW�NDUúÕOÕ÷ÕQGD�
.'9�GkKLO�D\GD�VDGHFH����7/��FUHW�WDKVLO�HGLO-
PHNWHGLU�

15� 'HWD\OÕ� ELOJL� LoLQ� EN]��$QNDUD�9DOLOL÷L�<DúDP�
'HVWHN� 0HUNH]L� )DDOL\HW� 5DSRUX� ����������
'|QHPL�

\DQL�VRV\DO�\DUGÕP�KDNNÕQD�VDKLS�RODQ�
ODUOD�VÕQÕUOÕ� WXWXOPDVÕ��KL]PHWLQ� WRSOXP�
GDNL�W�P�\DúOÕ�YH�GL÷HU�LKWL\Do�VDKLSOH�
ULH�XODúWÕUÕOPDVÕQÕ�HQJHOOHPHNWHGLU��gO�
o�W�� ³JHUHNVLQLP� VDKLEL� ROPDN´� ROPDOÕ�
YH�EX�KL]PHW��WDOHS�HGHQ�LKWL\Do�LoLQGH�
NL�KHU�ELUH\H�YHULOHELOPHOLGLU��$\UÕFD��SL�
ORW� X\JXODPD� LOH� IRQNVL\RQHOOL÷L� YH� YH�
ULPOLOL÷L� WHVSLW�HGLOPLú�RODQ�EX�VLVWHPLQ�
EDúWD�$LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQ�
OÕ÷Õ�ROPDN��]HUH�LOJLOL�NDPX�NXUXPODUÕQ�
FD�GHVWHNOHQPHVL�YH�\D\JÕQODúWÕUÕOPDVÕ��
�ONHPL]GHNL� JHUHNVLQLP� VDKLSOHUL� LoLQ�
|QHPOL�ELU�JHOLúPH�RODFDNWÕU�

7$57,ù0$�9(�6218d

%LOLQGL÷L��]HUH�VRV\DO�KL]PHWLQ�NXUXP�
VDO�WHPHOOHUL��0RGHUQ�%DWÕ�WRSOXPODUÕQ�
GD�DWÕOPÕúWÕU��)DNDW�³VRV\DO�KL]PHW �́�ELU�
\DUGÕPODúPD� YH� GD\DQÕúPD� ELoLPL� \D�
GD�VRUXQ�VDKLSOHULQH�\DUGÕP�RODUDN��LQ�
VDQODUÕQ�ELU�DUDGD�\DúDPD\D�EDúODPD�
ODUÕ� LOH�NHQGLQL�YDU�HWPLúWLU��%DWÕ¶GD�GD�
KD� oRN� NLOLVH� YH� GL÷HU� KD\ÕU� NXUXPODUÕ�
LOH�\RNVXOODUD�\DUGÕP��VRV\DO�KL]PHWOH�
ULQ�LON�Q�YHVL�RODUDN�GH÷HUOHQGLULOHELOLU��

<DúDP� 'HVWHN� 0HUNH]L� NXUXFXODUÕQÕQ�
EDNÕú�DoÕVÕ�LOH�VRV\DO�KL]PWOHU���³NLúL�YH�
DLOHOHULQ�NHQGL�E�Q\H�YH�oHYUH�úDUWODUÕQ�
GDQ�GR÷DQ�YH\D�NRQWUROOHUL�GÕúÕQGD�ROX�
úDQ�PDGGL��PDQHYL� YH�VRV\DO� \RNVXQ�
OXNODUÕQÕQ� JLGHULOPHVLQH� YH� LKWL\DoODUÕ�
QÕQ�NDUúÕODQPDVÕQD��VRV\DO�VRUXQODUÕQÕQ�
|QOHQPHVL�YH�o|]�POHQPHVLQH�\DUGÕP�
FÕ� ROXQPDVÕQÕ� YH� KD\DW� VWDQGDUWODUÕQÕQ�
L\LOHúWLULOPHVL� YH� \�NVHOWLOPHVLQL� DPDo�
OD\DQ� VLVWHPOL� YH� SURJUDPOÕ� KL]PHW�
OHU� E�W�Q�´��� RODUDN� WDQÕPODQPDNWDGÕU��
%X�WDQÕPD�EDNÕOGÕ÷ÕQGD�PHYFXW�VRV\DO�
KL]PHWOHULQ�� NLúL� YH� WRSOXPXQ� JHUHNVL�
QLPOHUL� GR÷UXOWXVXQGD� úHNLOOHQGL÷L� YH�
WDULKVHO� V�UHoWH� LON� RUWD\D� oÕNÕú� DPDFÕ�

16� 6+d(.�.DQXQX��0DGGH����D�
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RODQ� ³\RNVXOODUD� \DUGÕP´ÕQ� oRN� |WHVLQ�
GH�ELU�IRQNVL\RQX�\HULQH�JHWLULU�GXUXPD�
JHOGL÷L� J|U�OPHNWHGLU�� %X� IRQNVL\RQXQ�
JHOHFHNWH�J|U�OHELOHFHN� IDUNOÕ�JHUHNVL�
QLPOHUL�GH�LoLQH�DODFDN�úHNLOGH�JHOLúPH�
\H�GHYDP�HGHFH÷L�YH�NDSVDP�DODQÕQÕQ�
GDKD�GD�JHQLúOH\HFH÷L�G�ú�Q�OPHNWH�
GLU��g]HOOLNOH�VRQ�\ÕOODUGD�Q�IXVXQ��oRN�
|QHPOL� ELU� E|O�P�Q�Q� PHWURSRO� NHQW�
OHUH�\Õ÷ÕOPÕú�ROPDVÕ�\HQL�VRUXQ�DODQOD�
UÕ�ROXúWXUPXúWXU��$UWÕN�WHN�EDúÕQD�\DúD�
PDN�GXUXPXQGD�RODQ�\DúOÕGDQ��WHN�HúOL�
\D�GD�SDUoDODQPÕú�DLOHOHUH��JHOLUVL]�NL�
úLOHUGHQ�VD÷OÕN��H÷LWLP��ÕVODK�YH�FH]DHYL�
JLEL�SHN�oRN�NRQXGD�\HQL�YH�IDUNOÕ�VRV�
\DO� KL]PHW� oDOÕúPD� DODQODUÕ� ROXúPXú�
WXU�� 9DU� RODQ� DODQODU� GD� oHúLWOHQPLúWLU��
øúWH�EX�PDNDOHQLQ�DQD�oDOÕúPD�NRQXVX�
RODQ�\DúOÕOÕN�GD�DUWÕN�J�Q�P�]GH�JLGH�
UHN�GDKD�ID]OD�|QHP�DU]�HGHQ�ELU�VRV�
\DO�KL]PHW�oDOÕúPD�DODQÕ�ROPXú�GXUXP�
GDGÕU��'L÷HU�ELU�GH\LúOH�VRV\DO�oDOÕúPD��
\DúDPÕQ�KHU�G|QHPLQGH�ELUH\�YH�WRSOX�
PXQ�UHIDK�G�]H\LQL�\�NVHOWPH\L�NHQGL�
QH�DPDo�HGLQPLú�YH�EX�\|Q�\OH�GH�\D�
úDPÕQ�KHU�DODQÕQGD�NHQGLQL�YDU�NÕOPÕú��
oDOÕúPD�DODQODUÕ�KHU�JHoHQ�J�Q�DUWDUDN�
GHYDP�HGHQ�ELU�GLVLSOLQ�YH�PHVOHNWLU��

%X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� D\QÕ� úHNLOGH�
\DúOÕ� LQVDQODUÕQ� GD� \DúDP� NDOLWHVLQLQ�
NRUXQPDVÕ� YH� \�NVHOWLOPHVLQGH� VRV\DO�
oDOÕúPD� YH� VRV\DO� KL]PHWOHULQ� |QHP�
OL� ELU� IRQNVL\RQX� ROGX÷XQX� V|\OHPHN�
RODQDNOÕGÕU��%X� SHUVSHNWLIWHQ� KDUHNHWOH�
\DúOÕ�EDNÕP�KL]PHWOHUL�� VRV\DO�oDOÕúPD�
GLVLSOLQLQLQ�|QHPOL�oDOÕúPD�DODQODUÕQGDQ�
ELU� WDQHVLGLU��7RPDQED\� ����������\Dú�
OÕODUD� \|QHOLN� VRV\DO� KL]PHWOHUL�� ³<DúOÕ�
ODUÕQ� VRV\DO� DODQGD� \DúDGÕNODUÕ� VRUXQ�
ODUÕQ�� VÕNÕQWÕODUÕQ� o|]�OPHVL� LoLQ� YHUL�
OHQ�KL]PHWOHU´�RODUDN�WDQÕPODPÕúWÕU��%L�
OLQGL÷L� �]HUH� \DúOÕ� EDNÕP� KL]PHWOHULQLQ�
LNL� \|Q�� EXOXQPDNWDGÕU�� %XQXQ� ELU� \|�
Q�Q��¿]LNVHO�EDNÕP�ROXúWXUXUNHQ��GL÷HU�

\|Q�Q�� VRV\DO� EDNÕP�ROXúWXUPDNWDGÕU��
<XNDUÕGD�GD�EHOLUWLOGL÷L��]HUH�VRV\DO�ED�
NÕPÕQ�VD÷ODQPDVÕQGD�VRV\DO�KL]PHWOHU�
WHPHO� ELU� IRQNVL\RQX� \HULQH� JHWLUPHN�
WHGLU��6RV\DO�EDNÕP�KL]PHWOHULQLQ�YHULO�
PHGL÷L�\D�GD�LKPDO�HGLOGL÷L�ELU�RUWDPGD�
\DúOÕ\D� \|QHOLN� RODUDN� YHULOHFHN� GL÷HU�
EDNÕP�KL]PHWOHULQLQ�DQODPOÕ�ELU�oHUoHYH�
ROXúWXUPD\DFD÷Õ��GL÷HU�ELU�GH\LúOH��\Dú�
OÕQÕQ�VRV\DO�\|Q�Q��GLNNDWH�DOPD\DQ�YH�
EX� NRQXGD� \DúDQDQ� VRUXQODUD� o|]�P�
�UHWHPH\HQ� ELU� EDNÕP� VLVWHPLQLQ� \Dú�
OÕQÕQ� \�NVHN� \DUDUÕQÕ� J|]HWPH\HFH÷L�
G�ú�Q�OPHNWHGLU��

<DúOÕ� Q�IXVWD� J|U�OHQ� DUWÕú� LOH� ELUOLNWH�
\DúOÕOÕN� G|QHPLQGH� NDUúÕODúÕODQ� VRUXQ�
ODU� JHoPLúH� NÕ\DVOD� J�Q�P�]GH� GDKD�
GD� J|U�Q�U� ELU� KDO� DOPÕúWÕU�� 7�UNL\H¶GH�
\DúOÕ�Q�IXVXQ�JHOHFHNWH�DUWDUDN�|QHP�
OL� ELU� Q�IXV� JUXEXQX� ROXúWXUDFD÷Õ� J|]�
|Q�QH� DOÕQGÕ÷ÕQGD� V|]�� HGLOHQ� EX� VR�
UXQODUÕQ�GD�QLFHOLN�YH�QLWHOLN�DoÕVÕQGDQ�
DUWÕú� J|VWHUHFH÷L� RUWDGDGÕU�� *�Q�P�]�
7�UNL\H¶VLQGH� \DúOÕ� EDNÕPÕ� oR÷XQOXN�
OD� DLOHOHU� WDUDIÕQGDQ� \HULQH� JHWLULOPHN�
WHGLU�� %X� QHGHQOH� 7�UNL\H¶GH� \DúOÕ� ED�
NÕPÕQÕQ� KHQ�]� FLGGL� ELU� VRUXQ� ROPDGÕ�
÷Õ�DOJÕVÕ�EXOXQPDNWDGÕU��$QFDN�GH÷LúHQ�
\DúDP�YH�Lú�NRúXOODUÕ�JHUH÷L�DLOH�\DSÕ�
VÕQGD�RODJHOHQ�GH÷LúLPOHU�YH�RUWDODPD�
\DúDP�V�UHVLQLQ�DUWPDVÕ�VRQXFX�\DúOÕ�
EDNÕPÕQÕQ�J�Q�P�]GH�ELU�VRUXQ�RODUDN�
NHQGLQL� KLVVHWWLUPH\H�EDúODGÕ÷Õ� YH� \D�
NÕQ� JHOHFHNWH� \DúOÕ� Q�IXVWD� J|U�OHFHN�
DUWÕú�LOH�ELUOLNWH�EX�VRUXQXQ�ER\XWODUÕQÕQ�
JLGHUHN�E�\�\HFH÷L�ELU�JHUoHNWLU��<Dú�
OÕ� DoÕVÕQGDQ� DLOH� KLo� NXúNXVX]� |QHPOL�
ELU�GHVWHN�ND\QD÷ÕGÕU��$QFDN�J�Q�P�]�
WRSOXP�\DSÕVÕQGD�\DúOÕ�EDNÕPÕ�\DOQÕ]FD�
DLOHQLQ�VRUXPOXOXN�DODQÕ� LoHULVLQGH�EX�
OXQDQ�ELU�\DSÕ�ROPDQÕQ�|WHVLQGH�VRV\DO�
GHYOHWLQ�GH�VRUXPOXOXN�DODQÕQD�JLUHQ�ELU�
DODQ�KDOLQH�JHOPLúWLU��<DQL�EDNÕP�JHUHN�
VLQLPL�LoHULVLQGH�RODQ�\DúOÕQÕQ�EDNÕPÕQÕ�
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NXUXPVDO� KL]PHWOHUOH� ELU� KDN� oHUoHYH�
VLQGH� VXQPDN� VRV\DO� GHYOHWLQ� ELU� JH�
UH÷LGLU�� %XQXQ� JHUoHNOHúWLULOPHVLQGHNL�
HQ� |QHPOL� DUDoODUGDQ� ELULVL� LVH� VRV\DO�
KL]PHWOHUGLU��6RV\DO� KL]PHWOHULQ� EDNÕP�
JHUHNVLQLPL�LoHULVLQGH�RODQ�\DúOÕQÕQ�\D�
úDP� NDOLWHVLQLQ� NRUXQPDVÕ� \D� GD� \�N�
VHOWLOPHVL�� \DúOÕQÕQ� JHUHNVLQLPOHULQLQ�
WHVSLW� HGLOPHVL� YH� JLGHULOPHVL� QRNWD�
VÕQGD�|QHPOL�ELU�IRQNVL\RQX�EXOXQPDN�
WDGÕU��d�QN�� GDKD� |QFH� GH� GH÷LQLOGL÷L�
�]HUH�� \DúOÕOÕN� G|QHPLQGH� NLúLOHU� VRV�
\DO� DoÕGDQ�PDKUXPL\HW� \DúD\DELOPHN�
WHGLUOHU��%X�QRNWDGD�\DúOÕ\D�VXQXODFDN�
VRV\DO�GHVWHN�KL]PHWOHULQLQ�\DúOÕQÕQ�\D�
úDPD� WXWXQPDVÕQGD� WHPHO� ELU� URO�� \H�
ULQH� JHWLUHFH÷L� G�ú�Q�OPHNWHGLU�� <Dú�
OÕODUD� \|QHOLN� RODUDN� VXQXODFDN� VRV\DO�
KL]PHWOHULQ�\DúOÕQÕQ�\DúDPD�GDKD�PXW�
OX�ELU�úHNLOGH�EDNPDVÕ�YH�\DúDPD�GDKD�
VÕNÕ�VDUÕOPDVÕ�QRNWDVÕQGD�\DúDPVDO�ELU�
NDWNÕ�VD÷ODGÕ÷ÕQÕ�V|\OHPHN�RODQDNOÕGÕU��
'ROD\ÕVÕ\OD�JHQHOGH�VRV\DO�KL]PHWOHULQ�
|]HOGH�LVH�³<DúDP�'HVWHN�0HUNH]L´�X\�
JXODPDVÕ� JLEL� \HQL�PRGHOOHULQ� \DúOÕQÕQ�
VRV\DO�UHIDKÕQÕQ�VD÷ODQPDVÕQGD�|QHPOL�
ELU� IRQNVL\RQX�\HULQH�JHWLUHFH÷LQL�V|\�
OHPHN�RODQDNOÕGÕU�

.ÕVDFDVÕ�� \DúOÕ� EDNÕPÕQD� \|QHOLN� ROXú�
WXUXODFDN� KL]PHWOHULQ� SODQODQPDVÕ� YH�
VXQXOPDVÕQGD� VRV\DO� GHYOHWLQ� |QFH�
OLNOL� ELU� URO�� EXOXQPDNWDGÕU�� $QFDN� EX�
QXQ�\DQÕQGD�WRSOXPXQ�GD�LQVDQL�DoÕGDQ�
\DúOÕVÕQD� GDLU� VRUXPOXOXNODUÕ� V|]� NR�
QXVXGXU��d�QN�� J�Q�P�]� G�Q\DVÕQGD�
\DúOÕOÕ÷Õ�\DOQÕ]FD�NLúL\H�|]J��ELU�VRUXQ�
RODUDN�DOJÕODPDN�\DQOÕúWÕU��<DúOÕOÕ÷ÕQ�D\�
QÕ�]DPDQGD�WRSOXPVDO�ELU�\|Q��GH�EX�
OXQPDNWDGÕU��7RSOXPODU�GD�JLGHUHN�\Dú�
ODQPDNWDGÕU��%X�QHGHQOH�WRSOXPGD�\Dú�
OÕ� LQVDQODUD�GDLU��GL÷HU�ELU�GH\LúOH��KHU�
NHVLQ�ELU�J�Q�\DúODQDFD÷Õ�YH�EDNÕP�YH�
\D�GHVWHN�JHUHNVLQLPL�GX\DELOHFH÷L�NR�
QXVXQGD� EHOLUOL� RUDQGD� ELU� IDUNÕQGDOÕN�

ROXúWXUXOPDVÕ� JHUHNPHNWHGLU�� %X� IDU�
NÕQGDOÕ÷ÕQ� ROXúWXUXOPDVÕ� YH� WRSOXPX�
ROXúWXUDQ� ELUH\OHULQ� EX� NRQXGDNL� GX�
\DUOÕOÕNODUÕQÕQ� JHOLúWLULOPHVL� QRNWDVÕQGD�
VRV\DO�oDOÕúPDQÕQ�|QHPOL�ELU� IRQNVL\R�
QX�\HULQH�JHWLUPHVL�V|]�NRQXVXGXU��1L�
WHNLP�$YUXSD�6RV\DO�ùDUWÕ¶QGD�GD�VRV�
\DO� oDOÕúPDQÕQ� EX� \|Q�QH� GH÷LQLOPLú�
tir.���%XQD�J|UH�NLúL��JUXS�YH� WRSOXPXQ�
VRV\DO� UHIDK� KL]PHWOHULQGHQ� \DUDUODQ�
PD�KDNNÕ� EXOXQGX÷X� YH�EX�KDNNÕQ� HW�
NLOL� ELU� úHNLOGH� NXOODQÕOPDVÕQGD� VRV\DO�
oDOÕúPDQÕQ�|QHPOL�ELU� IRQNVL\RQX�\HUL�
QH� JHWLUHFH÷L� YXUJXODQPÕúWÕU���� ùDUW¶WD�
GR÷XP��KDVWDOÕN��Lú�ND]DODUÕ��LúVL]OLN�JL�
EL�GXUXPODUÕQ�\DQÕQGD�\DúOÕOÕN�YH�EDNÕ�
PD�PXKWDo�ROPD�GXUXPODUÕQGD�GD�VRV�
\DO� KL]PHWOHU� DUDFÕOÕ÷Õ\OD� JHUHNOL� \DU�
GÕPODUÕQ�VD÷ODQDFD÷Õ�EHOLUWLOPLúWLU����$%�
JLEL�|QHPOL�ELU�ROXúXPXQ�\DúOÕOÕN�G|QH�
PL� YH� EX� ED÷ODPGD� VRV\DO� KL]PHWOHUH�
YXUJX�\DSPÕú�ROPDVÕQÕ��|QHPOL�ELU�JH�
OLúPH� RODUDN� QLWHOHQGLUPHN� RODQDNOÕGÕU��

17� $YUXSD�6RV\DO�ùDUWÕ�� ������KWWS���ZZZ�WEPP�
JRY�WU�NRPLV\RQ�NHIH�GRFV�VRV\DOVDUW�SGI�

18� $YUXSD�6RV\DO�ùDUWÕ��0DGGH����

19� %XUDGD� \DúOÕODUD� LOLúNLQ� KDNODU� úX� úHNLOGH� HOH�
DOÕQPÕúWÕU���%XQD�J|UH�\DúOÕQÕQ�JHUHNVLQLPOHUL-
QH�X\JXQ�ELU�\DúDP�DODQÕ� �NRQXWODU�\DSÕOPDVÕ�
\D� GD� YDU� RODQ� NRQXWXQ� JHUHNVLQLPOHU� |Oo�-
V�QGH� G|Q�úW�U�OPHVL��� \DúOÕQÕQ� DOÕúDJHOGL÷L�
oHYUHGHQ�RODQDNODU�|Oo�V�QGH�NRSDUWÕOPDPDVÕ��
\DúOÕQÕQ�ED÷ÕPVÕ]�ELU�úHNLOGH�\DúDPÕQÕ�V�UG�UH-
ELOHFH÷L�VD÷OÕN��EDNÕP�YH�GL÷HU�VRV\DO�KL]PHW-
OHUOH� GHVWHNOHQPHVL�� \DúOÕQÕQ� NDPXVDO�� VRV\DO�
YH�N�OW�UHO�\DúDPD�NDWÕOÕPÕQÕ�VD÷OD\DFDN�ND\-
QDNODUÕQ�KDUHNHWH�JHoLULOPHVL��NXUXOXú�RUWDPÕQ-
GD� \DúDPÕQÕ� V�UG�UHQ� \DúOÕQÕQ� |]HO� \DúDPÕQD�
VD\JÕ� oHUoHYHVLQGH� \DúDP� DODQÕQÕQ� L\LOHúWLULO-
PHVL�YH�NXUXP�LoL�NDUDUODUD�NDWÕOÕPÕQÕQ�VD÷ODQ-
PDVÕ��$YUXSD� 6RV\DO� ùDUWÕ��0DGGH� ����$\UÕFD�
EN]��8oNDQ��������������³$YUXSD�$QD\DVDVÕQÕQ�
*HQHO�dHUoHYHVL�YH�6RV\DO�3ROLWLNDODUD�øOLúNLQ�
7HPHO� '�]HQOHPHOHU´�� dDOÕúPD� YH� 7RSOXP��
1R������V����������
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$QFDN�$%�WDUDIÕQGDQ�\D\ÕQODQDQ�ELOGLUL�
GH�$YUXSD�$QD\DVDVÕ�NDSVDPÕQGD�\HU�
DODQ� ùDUW¶ÕQ� K�N�POHULQLQ� �DQD\DVD�
QÕQ��\H��ONHOHULQ�W�P��WDUDIÕQGDQ�NDEXO�
J|UPHPLú�ROPDVÕQGDQ�|W�U���PDDOHVHI�
\DVDO� ELU� ED÷OD\ÕFÕOÕ÷Õ� EXOXQPDPDNWD�
GÕU��%X�QHGHQOH�ùDUW¶WD�\HU�DODQ�K�N�P�
OHULQ�X\JXODQPDVÕ��\H�GHYOHWOHULQ�NHQGL�
LQLVL\DWLÀHULQH� EÕUDNÕOPÕúWÕU���� *|U�OG��
÷���]HUH�$%��ONHOHUL�GH�]DPDQ�]DPDQ�
VRV\DO�\DúDP�LOH�LOJLOL�ED]Õ�\DWÕUÕP�YH�JL�
GHUOHUL� JHUHNVL]� J|UPHNWH� YH� RQD\OD�
PDPDNWDGÕU�� $QFDN� JHOLúPLú� �ONHOHULQ�
\DúOÕODUD� \|QHOLN� KL]PHWOHU� NRQXVXQGD�
DOW\DSÕVÕ�RODQ��NXUXPVDOODúPÕú�KL]PHW�
OHUL�EXOXQGX÷X�ELOLQPHNWHGLU��6|]��HGL�
OHQ� EX� K�N�POHULQ� ELU� ED÷OD\ÕFÕOÕ÷ÕQÕQ�
EXOXQPDPDVÕQÕQ�� GDKD� ]L\DGH� JHOLú�
PHNWH�RODQ�WRSOXP�YH�\DúOÕVÕ�DoÕVÕQGDQ�
ELU�ND\ÕS�ROGX÷X�V|\OHQHELOLU��

%XUDGD�|QHPOL� ELU� QRNWD\Õ� YXUJXODPD�
QÕQ� \DUDUOÕ� ROGX÷X� G�ú�Q�OPHNWHGLU��
1LWHOLNOL� EDNÕP� KL]PHWL� DODELOPHN� LoLQ�
\DOQÕ]FD� SDUD� \HWHUOL� ELU� DUDo� GH÷LOGLU��
%XQGDQ�GDKD�|QFHOLNOL� YH�|QHPOL� RODQ�
NXUXPVDOODúPÕú� KL]PHWOHU� YH� QLWHOLN�
OL�HOHPDQ�J�F�Q�Q�EXOXQPDVÕGÕU��$\UÕ�
FD�V|]��HGLOHQ�EX�KL]PHWOHUGHQ��\DúOÕ�
QÕQ�ELU�KDN�oHUoHYHVLQGH�\DUDUODQPDVÕ��
ELU�GL÷HU�|QHPOL�NRQXGXU��%XQODUÕQ�VD÷�
ODQPDVÕQGD�YH�\DúOÕ\D�XODúWÕUÕOPDVÕQGD�
NXúNXVX]GXU�NL�JHOLúPLú�ELU�VRV\DO�KL]�
PHWOHU�D÷Õ�|QHPOL�ELU�oHUoHYH�ROXúWXUD�
FDNWÕU��d�QN��\DúOÕQÕQ�JHUHN�VRV\DO��JH�
UHNVH�GH�GL÷HU�JHUHNVLQLPOHULQLQ� WHVSLW�
HGLOPHVL�YH�NDUúÕODQPDVÕQGD�VRV\DO�oD�
OÕúPD�YH�VRV\DO�KL]PHWOHULQ�|QHPOL� ELU�
IRQNVL\RQX� V|]� NRQXVXGXU�� 7�UNL\H¶GH�
JHQHO� RODUDN� NHQW� YH� NÕUVDO� E|OJHOHU�
GH� �NÕUVDO�E|OJHOHUH�NÕ\DVOD�ED]Õ� NHQW�
OHUGH� \DúOÕODUD� \|QHOLN� VXQXODQ� VRV\DO�
KL]PHWOHU� QLFHOLN� YH� QLWHOLN� DoÕVÕQGDQ�

20� $YUXSD�.RPLV\RQXQXQ������WDULKOL�ELOGLULVL�

GDKD� JHOLúPLú� G�]H\GH� ROPDVÕQD� UD÷�
PHQ�� \DúOÕOÕN� DODQÕQGD� YH� GROD\ÕVÕ\OD�
\DúOÕ�EDNÕPÕQGD�VRV\DO�oDOÕúPDQÕQ�NX�
UXOXú�EDNÕPÕ��VRV\DO�\DUGÕPODU�YH�\HQL�
\HQL�ROXúWXUXODQ�\DúOÕ�\DúDP�HYOHUL�GÕ�
úÕQGD�HWNLQOLN�J|VWHUPHGL÷L�ELOLQPHNWH�
GLU��%X�GXUXP��7�UNL\H¶GH�\DúOÕ�EDNÕPÕ�
QD� \|QHOLN� NXUXPVDO� KL]PHWOHULQ� \DúOÕ�
ODUÕQ� JHUHNVLQLPOHUL� GR÷UXOWXVXQGD� ELU�
KDN� oHUoHYHVLQGH� JHOLúWLULOPHVL� YH� oH�
úLWOHQGLULOPHVL�JHUHNWL÷LQL��WHPHO�ELU�JH�
UHNVLQLP�RODUDN�RUWD\D�NR\PDNWDGÕU��%X�
DPDoWDQ�KDUHNHWOH�� WÕSNÕ� ³<DúDP�'HV�
WHN� 0HUNH]L´� X\JXODPDVÕQGD� ROGX÷X�
JLEL� GHVWHNOH\LFL� WHNQRORMLQLQ� NXOODQÕPÕ�
WHúKLV��EDNÕP��NRUXPD��J�YHQOLN�YH�GD�
QÕúPDQOÕN� KL]PHWOHULQLQ� X]DNWDQ� VD÷�
ODQPDVÕQÕ�RODQDNOÕ�NÕOPDNWDGÕU��'HVWHN�
OH\LFL�WHNQRORMLGHQ�\DUDUODQPD��\DúOÕQÕQ�
EDúNDODUÕQD�RODQ�ED÷ÕPOÕOÕ÷ÕQÕ�D]DOWDQ��
\DúDP�NDOLWHVLQL�\�NVHOWHQ��HY�YH�ELUH\�
J�YHQOL÷LQL� DUWÕUDQ� D\QÕ� ]DPDQGD� WRS�
OXPD�NDWÕOPDVÕQÕ�GDKD�ID]OD�NROD\ODúWÕ�
UDQ�WHPHO�ELU�|÷H�RODUDN�J|U�OPHNWHGLU��
0HUNH]LQ� NXUXFXVXQGDQ�HGLQLOHQ� ELOJL�
\H�J|UH�EX�VLVWHP��$OPDQ\D¶GD������\Õ�
OÕQGDQ�EHUL�EDúDUÕ\OD�X\JXODQPDNWD��NL�
úLQLQ�EDNÕP�VLJRUWDVÕ� WDUDIÕQGDQ�¿QDQ�
VH�HGLOPHNWHGLU��YH�øQJLOWHUH¶GH� LVH�KHU�
���\DúÕQD�JHOHQH�GHYOHW�WDUDIÕQGDQ��F�
UHWVL]� DUPD÷DQ� HGLOPHNWHGLU�� $%'¶GH�
HYGH�EDNÕP�KL]PHWL�DODQ�EDNÕPD�PXK�
WDo� \DúOÕODUGD� GHVWHNOH\LFL� WHNQRORMLQLQ�
NXOODQÕOPDVÕQÕQ�� SHUVRQHO� JLGHUOHULQLQ�
D]DOWÕOPDVÕQD�|QHPOL�|Oo�GH�NDWNÕ�VD÷�
ODGÕ÷Õ�J|U�OP�úW�U��7HOH�VRV\DO�KL]PHW��
\DúOÕQÕQ�ELU�EDúNDVÕQD�RODQ�ED÷ÕPOÕOÕ÷Õ�
QÕ�D]DOWDQ�ELU�PRGHOGLU��'ROD\ÕVÕ\OD��EH�
OLUWLOGL÷L� �]HUH�� EX� PRGHOLQ� �ONHPL]GH�
\D\JÕQODúWÕUÕOPDVÕQÕQ�� |QHPOL� ELU� DGÕP�
RODFD÷Õ�G�ú�Q�OPHNWHGLU�

$QFDN� E�W�Q� EXQODUD� SDUDOHO� RODUDN�
J|]�DUGÕ�HGLOPHPHVL�JHUHNHQ�úH\��\Dú�
OÕQÕQ�� |QFHNL� V�UHoOHUH� NÕ\DVOD� \DúDP�
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NDOLWHVLQGH� ELU� JHULOHPH� \DúDQPDPD�
VÕ�LoLQ�DNWLI�ELU�\DúDP�RGDN�DOÕQPDOÕGÕU��
³$NWLI� \DúDP´� \DúOÕOÕ÷Õ� WDQÕPOD\DQ� WH�
PHO�XQVXUODUGDQ�ELUL�RODUDN�HOH�DOÕQPÕú�
ROXS�� VRQ� G|QHPGH� |QH� oÕNDQ� |QHPOL�
NDYUDPODUGDQ� ELULGLU�� ³+D\DW� ER\X� |÷�
UHQPH´� NDYUDPÕ�GD� ³DNWLI� \DúDP´� NDY�
UDPÕ� JLEL� \DúOÕOÕN� G|QHPLQLQ� LQ]LYD\D�
oHNLOHQ�ELU�\DúDP�ROPDGÕ÷ÕQD��WRSOXP�
ODUÕQ�\DúOÕODUÕQ�ELOJL�ELULNLPL�YH�GHQH\LP�
OHULQGHQ�\DUDUODQPDVÕ�JHUHNWL÷LQH�YXU�
JX� \DSÕOPDNWDGÕU�� gUQH÷LQ� *LGGHQV¶D�
������������J|UH��HPHNOLOLN�\DúÕQÕ�EHOOL�
ELU�\DúOD�VÕQÕUODQGÕUPDNWDQ�YD]JHoPH�
OL�YH�\DúOÕ� LQVDQODUÕ�ELU�VRUXQ�WRSOXOX÷X�
RODUDN�J|UPHN�\HULQH�ELU�ND\QDN�RODUDN�
GH÷HUOHQGLUPHOL\L]�� %X� EDNÕú� DoÕVÕQD�
J|UH� \DúOÕ� VD÷OÕN� VRUXQODUÕ� \DúDPDGÕ�
÷Õ�YH�oDOÕúPD�J�F��ROGX÷X�V�UHFH�oD�
OÕúPD\D� GHYDP� HGHELOPHOLGLU�� $VOÕQGD�
Q�IXV�LoHULVLQGH�\DúOÕ� LQVDQODUÕQ�RUDQÕ�
QÕQ� JLGHUHN� DUWÕú� J|VWHUHFH÷L� JHUoH÷L�
J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� \DúOÕ� LQVDQOD�
UÕQ� HNRQRPLN� \DúDPGDQ� L]ROH� HGLOPH�
PHVL�� GL÷HU� ELU� GH\LúOH�� \HWLúPLú� HOH�
PDQ�J�F��RODUDN�GDKD�ID]OD�\DúOÕQÕQ�LV�
WLKGDP�HGLOPHVL���]HULQGH�G�ú�Q�OPH�
VL�JHUHNHQ�|QHPOL�ELU�NRQXGXU��$OPDQ�
\D�YH�7�UNL\H¶GHNL�\DúOÕODU�YH�\DúOÕODUD�
\|QHOLN� SROLWLNDODU� LOH� LOJLOL� G�]HQOHQHQ�
ELU�NRQIHUDQVWD�*DQW]HU� ����������¶LQ�� 
YHUGL÷L�|UQHNWH�GRNVDQOÕ�\ÕOODUGD�|QHP�
OL� ELU� %DY\HUD� ¿UPDVÕ� LúJ�F�Q�� JHQo�
OHúWLUPHN� LoLQ�GDKD�\DúOÕ�RODQ�oDOÕúDQ�
ODUÕQÕ� HPHNOL� ROPDODUÕ� NRQXVXQGD� WHú�
YLN�HWPLú�YH�LúOHWPH\H�WD]HOLN�JHWLUPH�
VL�DoÕVÕQGDQ�JHQoOHUH�NDSÕVÕQÕ�DoPÕúWÕU��
$QFDN� ELU� V�UH� VRQUD� úLUNHWLQ� LúOHULQ�
GH�GDKD� L\L\H�JLWPHN�\HULQH�ELU�JHULOH�
PH�ROGX÷X�J|]OHQPLúWLU��%XQXQ��]HULQH�
úLUNHW�VDKLSOHUL�HPHNOL�HWWLNOHUL�NLúLOHUOH�

21� 'HWD\OÕ�ELOJL�LoLQ�EN]��$OPDQ\D�YH�7�UNL\H¶GH�
<DúOÕODU�YH�<DúOÕOÕN�3ROLWLNDODUÕ��.RQUDG�$GHQD-
XHU�6WLIWXQJ�������

WHNUDU�ED÷ODQWÕ\D�JHoHUHN�LúH�G|QPHOH�
ULQL�LVWHPLúWLU��%XQODUÕQ�ELU�NÕVPÕ�LúH�JHUL�
G|QP�úOHUGLU��ùLUNHW�NHQGLVLQL�WHNUDU�WR�
SDUODPD\D�EDúODPÕúWÕU��%XUDGD�ELOJL�EL�
ULNLPL�YH�GHQH\LPLQ�J|]�DUGÕ�HGLOPHPH�
VL� JHUHNHQ� |QHPOL� XQVXUODU� ROGX÷XQD�
GLNNDW� oHNLOPLúWLU�� 1LWHNLP� $OPDQ\D¶GD�
�����LOH������\ÕOODUÕ�DUDVÕQGD�\DSÕODQ�ELU�
NÕ\DVODPDGD��VW�\Dú�JUXEXQGD�EXOXQDQ�
HUNHNOHULQ�oDOÕúPD�\DúDPÕQGD�NDOPD\D�
GHYDP�HWWLNOHUL�J|U�OP�úW�U����%XQD�J|�
UH�EX�\ÕOODU�DUDVÕQGD��VW�\Dú�JUXEXQGD�
oDOÕúDQ� HUNHNOHULQ� RUDQÕ� \�]GH� ��¶GDQ�
\�]GH���¶\H��NDGÕQODUÕQ�RUDQÕ�LVH�\�]GH�
��¶GHQ�\�]GH���¶H�\�NVHOPLúWLU��%XQGD�
NL� |QHPOL� HWNHQOHUGHQ�ELULVL� Lú� NRúXOOD�
UÕQÕQ� L\L� ROPDVÕ�� GL÷HULQLQ� LVH� GHQH\LP�
YH�ELULNLPOHULQGHQ�|W�U��EX�NLúLOHULQ�WHU�
FLK� HGLOPLú� ROGXNODUÕGÕU�� 0DGULG¶WH� G��
]HQOHQHQ����'�Q\D�<DúOÕODU�$VDPEOHVL�
������¶QGH� GH� EX� NRQX� D\UÕQWÕOÕ� RODUDN�
HOH� DOÕQPÕú� YH� \DúÕQ� NLPVHQLQ� oDOÕúÕS�
oDOÕúPD\DFD÷Õ�NRQXVXQGD�ELU�NULWHU�RO�
PDGÕ÷Õ�� KHUNHVLQ� LVWHGL÷L�� EDúDUDELOGL�
÷L�V�UHFH�oDOÕúDELOHFH÷L�YXUJXVX�\DSÕO�
PÕúWÕU��%XQXQ�ELU�VRQXFX�RODUDN�HPHNOL�
OLN�\DúÕ�LOH�LOJLOL�HVQHN�ELU�VÕQÕUODPD�PR�
GHOL��]HULQGH�NRQXúXOPD\D�EDúODQPÕú�
WÕU��gUQH÷LQ�)LQODQGL\D�EX�NRQXGD�DGÕP�
DWPÕú�YH������\ÕOÕQGD�HPHNOL\H�D\UÕOPD�
\DúÕ�LOH�LOJLOL�IDUNOÕ�ELU�X\JXODPD\Õ�\DúD�
PD�JHoLUPLúWLU��*DQW]HU�������������%X�
X\JXODPD\D�J|UH����LOH����\DúODUÕ�DUD�
VÕQGD�QH�]DPDQ�HPHNOL\H�D\UÕODFD÷ÕQD�
ELUH\�NHQGLVL�NDUDU�YHUHELOHFHNWLU��+DWWD�
EX�W�U�ELU�EDNÕú�DoÕVÕQÕQ�DNWLYLWH�WHRULVL�
LOH�X\XPOXOXN�DU]�HWWL÷LQL� V|\OHPHN�GH�
RODQDNOÕGÕU�� =LUD� DGÕQGDQ� GD� DQODúÕOD�
FD÷Õ��]HUH��EX�NXUDP�\DúODQDQ�ELUH\LQ�
KHU� DODQGD� NDEX÷XQD� oHNLOPHVLQL� GH�
÷LO�� DNWLI� RODUDN� \DúDPÕQÕ� GHYDP� HWWLU�
PHVLQL�VDYXQXU��hONHPL]GH�GH�EX�WHPHO�

22� %XQGHVLQVWLWXW� I�U� %HY|ONHUXQJVIRUVFKXQJ��
%HY|ONHUXQJVHQWZLFNOXQJ�����������
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\DNODúÕP�ED]�DOÕQDUDN�ELU�\DúOÕOÕN�SROLWL�
NDVÕ�JHOLúWLULOPHVL� YH�RQD�X\JXQ�� IDUNOÕ�
\DNODúÕP�YH�X\JXODPDODUÕQ�ELU�DQ�|QFH�
KD\DWD�JHoLULOPHVL�E�\�N�|QHP�DU]�HW�
PHNWHGLU�� $NVL� WDNGLUGH�� NDSÕPÕ]D� W�P�
D÷ÕUOÕ÷Õ� LOH� GD\DQGÕ÷ÕQGD�� NÕVD� V�UHGH�
VRUXQXQ�DOWÕQGDQ�NDONPDN�]RU�RODFDNWÕU�

.$<1$./$5
$QNDUD� 9DOLOL÷L� <DúDP� 'HVWHN� 0HUNH]L�
�������)DDOL\HW�5DSRUX�����������'|QHPL��
$QNDUD���øONVDQ�0DWEDDVÕ�

$USDFÕ��)�� �������)DUNOÕ�%R\XWODUÕ\OD�<DúOÕ-
OÕN��$QNDUD��7�UNL\H�øúoL�(PHNOLOHUL�'HUQH÷L�
<D\ÕQÕ�

$WDV��7RSFXR÷OX�� 5�� ������� ³6RV\DO� KDNODU�
SL\DVDODúÕU�PÕ"�dRFXN�KDNODUÕ�YH�NDGÕQ�HPH�
÷LQLQ�NHVLúLPLQGH�7�UNL\H¶GH�NUHúOHU �́�8OXV�
ODUDUDVÕ�6RV\DO�+DNODU�6HPSR]\XPX�%LOGLUL�
.LWDEÕ��8OXGD÷�hQLYHUVLWHVL�<D\ÕQÕ��%XUVD�

$WDV��7RSFXR÷OX�� 5�� 	� $NEDú�� (�� ��������
³.�UHVHOOHúPH� 6�UHFLQGH� 'DUDODQ� 6RV\DO�
+DNODU� 9H� 7�UNL\H¶GH� 6RV\DO� +L]PHW� 6X�
QXPXQGD� <DúDQDQ� '|Q�ú�P�Q� .XUDPVDO�
9H� 3ROLWLN� dHUoHYHVL �́� 8OXVODUDUDVÕ� 6RV\DO�
+DNODU�6HPSR]\XPX�%LOGLUL�.LWDEÕ��$NGHQL]�
hQLYHUVLWHVL�<D\ÕQÕ��$QWDO\D

$YUXSD� 6RV\DO� ùDUWÕ� ������� KWWS���ZZZ�
WEPP�JRY�WU�NRPLV\RQ�NHIH�GRFV�VRV\DO�
VDUW�SGI��(ULúLP��������������

&DQDWDQ�� $�� ������� ³*HQoOHULQ� <DúOÕODUOD�
øOJLOL�'�ú�QFHOHUL �́�(.(9�$NDGHPL�'HUJLVL��
6�����V���������

*DQW]HU�� 3�� 3�� ������� ³$OPDQ\D¶GD� YH�
7�UNL\H¶GH�<DúOÕOÕN�YH�<DúOÕODUD�%DNÕú���*�Q�
FHO�'XUXP��6RV\DO�YH�)HOVH¿�7DQÕPODU �́�Lo��
$OPDQ\D� YH�7�UNL\H¶GH�<DúOÕODU� YH�<DúOÕOÕN�
3ROLWLNDODUÕ��$QNDUD���.RQUDG�$GHQDXHU�6WLI�
WXQJ�<D\ÕQÕ��V���������

*LGGHQV��$���������ho�QF��<RO���6RV\DO�'H-
PRNUDVLQLQ�<HQLGHQ�'LULOLúL��øVWDQEXO���%LUH\�
<D\ÕQFÕOÕN�

KWWS���ZZZ�WXLN�JRY�WU�3UH+DEHU%XOWHQOHUL�
GR"LG �������(ULúLP��������������

.DUDWDú�� 6�� ������� ³6RV\DO� 'H÷LúPH� YH�
<DúOÕOÕN �́�$QWURSRORML�YH�<DúOÕOÕN�3URI��'U��9H-
GLD�(0ø52ö/8¶�QD�$UPD÷DQ��$QNDUD�+�h�
6RV\DO�+L]PHWOHU�<�2�<D\ÕQ�1R������

.DUDWDú��.��YH�'X\DQ��9�� �������.RFDWHSH�
<DúOÕ�'D\DQÕúPD�0HUNH]L�+L]PHW�dHYUHVLQ�
GH�<DúD\DQ�<DúOÕODUÕQ�g]HOOLNOHUL��6RUXQODUÕ�
YH� %HNOHQWLOHUL� 7RSOXP� YH� 6RV\DO� +L]PHW� 
�������

.DUDWDú��.��YH�'X\DQ��9����������³'LI¿FXOWL�
HV�WKDW�(OGHUO\�3HRSOH�(QFRXQWHU�DQG�WKHLU�
/LIH�6DWLVIDFWLRQ �́�6RFLDO�%HKDYLRU�DQG�3HU-
VRQDOLW\�������������������

.DUDWDú��6���.DUDWDú��.��YH�ùHQR��&���������
O�´+X]XUHYLQGH�.DODQ�<DúOÕODUÕQ�<DúDP�'R�
\XP�'�]H\OHUL�LOH�gO�P�.D\JÕODUÕ�$UDVÕQGD�
NL�øOLúNL �́�;;9��8OXVDO�3VLNL\DWUL�YH�1|URORMLN�
%LOLPOHU�.RQJUHVL�����������8'.�<D\ÕQODUÕ��
0HUVLQ�

.DUDWDú�� 6�� �������� ³<DúOÕOÕNWD� <DúDP�'R�
\XPXQX� (WNLOH\HQ� (WPHQOHU �́� +DFHWWHSH�
hQLYHUVLWHVL�6RV\DO�+L]PHWOHU�<�NVHNRNXOX�
'HUJLVL��&����V��������V���������

.DUDWDú��6����������<DúOÕODUGD�<DúDP�'R\X-
PXQX�(WNLOH\HQ�(WPHQOHU��+�h��6RV\DO�%LOLP�
OHU�(QVWLW�V��<�NVHN�/LVDQV�7H]L��$QNDUD�

.DUDWDú��.���7XUKDQ�ø���YH�.DUDWDú��6����������
(QJHOOL� +DNODUÕ� YH� $\UÕPFÕOÕNOD� 0�FDGHOH��
$QNDUD��$OWÕ�1RNWD�.|UOHUH�+L]PHW�9DNIÕ�

.RQUDG�$GHQDXHU�6WLIWXQJ��������$OPDQ\D�
YH�7�UNL\H¶GH�<DúOÕODU�YH�<DúOÕOÕN�3ROLWLNDOD-
UÕ��$QNDUD��2IVHW�)RWRPDW�

.XWVDO��<��*���������<DúODQDQ�'�Q\D�<Dú-
ODQDQ� øQVDQ�� $QNDUD��*HULDWUL� 'HUQH÷L� <D�
\ÕQODUÕ�

/HKU�� 8�� ������� <DúODQPDQÕQ� 3VLNRORMLVL��
�oHY�� 1H\ODQ� (U\DU��� øVWDQEXO�� %LOLPVHO� YH�
7HNQLN�<D\ÕQODUÕ�dHYLUL�9DNIÕ�

0DFLRQLV��-��-��YH�3OXPPHU��.���������6RFL-
RORJ\��$�*OREDO�,QWURGXFWLRQ��3HDUVRQ�3ULQ�
tice Hall.

1DWLRQDO�*HRJUDSK\�'HUJLVL��������Türkiye 
<DúOÕOÕN�$WODVÕ�� øVWDQEXO��'R÷DQ�2IVHW�0DW�
EDDFÕOÕN�YH�<D\ÕQFÕOÕN�$�ù���0D\ÕV��1R������
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2÷ODN��6���������³8]XQ�6�UHOL�(YGH�%DNÕP�
+L]PHWOHUL�YH�%DNÕP�6LJRUWDVÕ �́�7�UN�*HULDW-
UL�'HUJLVL��&������6�����V����������

2÷ODN��6���������³7�UNL\H¶GH�<DúOÕ�%LUH\OHULQ�
%DNÕP�*HUHNVLQPHOHULQH�<|QHOLN�<DúDGÕ÷Õ�
2UWDPGD�6XQXODFDN�%DNÕP�0RGHOOHUL �́� øù��
*hd��(QG�VWUL�YH�øQVDQ�.D\QDNODUÕ�'HUJLVL��
&������6�����V����������

6HYLO��+���������<DúOÕOÕ÷ÕQ�6RV\DO�$QDWRPL-
VL��$QNDUD���6$%(9�<D\ÕQODUÕ���

6H\\DU��$��YH�2÷ODN��6���������³$OPDQ\D�YH�
-DSRQ\D¶GD� %DNÕP� 6LJRUWDVÕ� 8\JXODPDOD�
UÕ� �0XND\HVHOL� %LU� 'H÷HUOHQGLUPH� �́� øNWLVDW�
)DN�OWHVL�0HFPXDVÕ�����������������V������
±�����

7DúoÕ�� )�� ������� ³<DúOÕODUD� <|QHOLN� 6RV\DO�
3ROLWLNDODU �́� dDOÕúPD� YH� 7RSOXP� 'HUJLVL��
6D\Õ�����V�����±�����

7H]FDQ��0���������³7RSOXPVDO�'H÷LúPH�YH�
<DúOÕOÕN �́�Lo��<DúOÕOÕN�YH�6RUXQODUÕ�7RSODQWÕVÕ��
$QNDUD�� $QNDUD� hQLYHUVLWHVL� YH� .DGÕQODUÕ�
.RUXPD�'HUQH÷L��

7RPDQED\��ø���������³<DúOÕODUD�<|QHOLN�6RV�
\DO�+L]PHWOHU �́�+�h��*(%$0��$QNDUD��KWWS���
��ZZZ�JHEDP�KDFHWWHSH�HGX�WU�VRV\DOBER�
\XW�\DVOLODUDB\RQHOLNBVRV\DOBKL]PHW�SGI 
�(ULúLP��������������

7XIDQ�� ø�� ������� $QWLNoD÷GDQ� *�Q�P�]H�
<DúOÕOÕN��øVWDQEXO���$\NÕUÕ�<D\ÕQFÕOÕN�

7XIDQ��ø���������<DúOÕOÕN��<RNVXOOXN�YH�6RV�
\DO� 'HYOHW� h]HULQH� 6|\OHúL�� ZZZ�VRV\DO�
KL]PHWX]PDQL�RUJ�LVPDLOWXIDQVR\OHLVL�KWP 

�(ULúLP��������������

7hø.��������$GUHVH�'D\DOÕ�1�IXV�.D\ÕW�6LV�
WHPL� 9HUL� 7DEDQÕ� ������ ������ ������ KWWS���
WXLNDSS�WXLN�JRY�WU�DGQNVGDJLWDSS�DGQNV�]XO  
�(ULúLP���������������

7�PHUGHP�� <�� ������� ³*HUoHN� <Dú� �5HDO�
$JH� �́�7XUNLVK�-RXUQDO�RI�*HULDWULFV��&LOW����
6D\Õ����V������

8oNDQ�� %�� ������� ³$YUXSD� $QD\DVDVÕQÕQ�
*HQHO�dHUoHYHVL�YH�6RV\DO�3ROLWLNDODUD�øOLú�
NLQ�7HPHO�'�]HQOHPHOHU �́�dDOÕúPD�YH�7RS-
OXP��1R�����V����������

9LOD\HWLP�øO�g]HO�øGDUHVL��������³7&�$QNDUD�
9DOLOL÷L� <DúDP� 'HVWHN� 0HUNH]L �́� 9LOD\HWLP�
'HUJLVL��6�����V�������



*�OGDOÕ

163

626<$/�+ø=0(7ø1�
'ø<$/(.7øöø��
626<$/�+ø=0(7(�
'$ø5�(/(ù7ø5(/�
d,.$5,0/$5

'LDOHFWLF�RI�6RFLDO�:RUN��
&ULWLFDO�$UJXPHQWV�IRU�
6RFLDO�:RUN

2OFD\�*h/'$/,

 6RV\DO�dDOÕúPDFÕ�

³)LOR]RÀDU� G�Q\D\Õ� \DOQÕ]FD� oHúLWOL�
ELoLPOHUGH�\RUXPODGÕODU��>R\VD@�DVORODQ�RQX�
GH÷LúWLUPHNWLU´�

�0DU[�����������������

ÖZET

6RV\DO� KL]PHW� PHVOH÷L�� N�UHVHO� DWDHUNLO� ND-
SLWDOLVW� WRSOXPGD� ELU� VRV\DO� NRQWURO� DUDFÕ�
YH�PRGHUQ�XOXV�GHYOHWLQ� LGHRORMLN�ELU�D\JÕWÕ�
RODUDN�WRSOXPX�G�]HQOH\HQ��GHQHWOH\HQ�YH�GL-
VLSOLQH�HGHQ�ELU�LúOHY�J|UPHNWHGLU��)DNDW�ELU�
VRV\DO�NRQWURO�DUDFÕ�YH�PRGHUQ�XOXV�GHYOHWLQ�
LGHRORMLN� ELU� D\JÕWÕ� ROPDQÕQ� |WHVLQGH� VRV\DO�
KL]PHW�� D\QÕ� ]DPDQGD� P�UDFDDWoÕ� NLWOHVLQL�
|]J�UOHúWLULFL�ELU�SRWDQVL\HOH�GH�VDKLSWLU��%X�
ED÷ODPGD��X\XPOXODúWÕUÕFÕ�ELU�SUDWL÷H�KL]PHW�

HWPHNOH� ELUOLNWH� YDURODQ� WRSOXPVDO�� HNRQR-
PLN�YH�SROLWLN�VLVWHPH�PHúUXL\HW�ND]DQGÕUDQ�
YH�RQX�\HQLGHQ��UHWHQ�VRV\DO�KL]PHWH�\|QHOLN�
JHWLUGL÷LPL]�HOHúWLULOHU��RQX�\HQLGHQ��UHWPHN�
LoLQ� GH÷LO� ROXPVX]OD\DUDN� DúPDN� YH� |]J�U-
OHúWLULFL�ELU�SUDNVLV�YH�SUDWLN�RODUDN�LQúD�HW-
PHN� LoLQ� JHUHNOLGLU�� %X� QHGHQOHUGHQ� |W�U���
EX�oDOÕúPDGD��VHVVL]OLN�N�OW�U��YH�VWDW�NR\D�
KL]PHW� HGHQ� VRV\DO� KL]PHW� PHVOH÷LQLQ� KHP�
DQWL�SR]LWLYLVW� ELU� PHWRGRORML\H� \DVODQPDVÕ�
KHP�GH�|]J�UOHúWLULFL�ELU�SUDNVLV�YH�SUDWL÷H�
KL]PHW�HWPHVL�JHUHNWL÷L�YXUJXODQPDNWDGÕU���

Anahtar Sözcükler:�2UWRGRNV�VRV\DO�KL]PHW��
VRV\DO�NRQWURO��PRGHUQ�XOXV�GHYOHWLQ�LGHROR-
MLN�D\JÕWÕ��SR]LWLYL]P�HOHúWLULVL��|]J�UOHúWLULFL�
VRV\DO�KL]PHW�

ABSTRACT�
,Q� WKH� JOREDO� SDWULDUFKDO� FDSLWDOLVW� VRFLHW\��
VRFLDO� ZRUN� SURIHVVLRQ� VHUYHV� DV� D� VRFLDO�
FRQWURO�PHFKDQLVP�DQG�DQ�LGHRORJLFDO�DSSD-
UDWXV�RI�PRGHUQ�QDWLRQ�VWDWH��DQG�UHJXODULVH��
FRQWURO� DQG�GLVFLSOLQH� WR� WKH�³VRFLHW\´��%XW�
EH\RQG� EHLQJ� D� VRFLDO� FRQWURO� PHFKDQLVP�
DQG�DQ�LGHRORJLFDO�DSSDUDWXV�RI�PRGHUQ�QD-
WLRQ�VWDWH��VRFLDO�ZRUN�KDV�DOVR�DQ�HPDQFLSD-
WRU\�FKDUDFWHULVWLF� IRU� LWV�FOLHQW�SRSXODWLRQ��
,Q� WKLV� VHQVH�� RXU� FULWLFLVP� RI� VRFLDO� ZRUN�
�VHUYLQJ�IRU�DQ�DGDSWLQJ�SUDFWLFH�DQG�EULQJ-
LQJ� OHJDOLW\� WR� WKH�H[LVWLQJ�VRFLDO��HFRQRPLF�
DQG�SROLWLFDO�V\VWHP�DQG�UHFUHDWLQJ�LW��LV�QRW�
WR�UHFUHDWH�LW��EXW�WR�WUDQVFHQG�LW�E\�QHJDWLQJ�
DQG�WR�EXLOG�LW�DV�DQ�HPDQFLSDWRU\�SUD[LV�DQG�
SUDFWLFH��)RU�WKHVH�UHDVRQV��LW�LV�VXJJHVWHG�LQ�
WKLV�VWXG\�WKDW�VRFLDO�ZRUN�SURIHVVLRQ��VHUY-
LQJ�WKH�FXOWXUH�RI�VLOHQFH�DQG�WKH�VWDWXV�TXR��
VKRXOG�EH�EDVHG�RQ�DQ�DQWL�SRVLWLYLVW�PHWK-
RGRORJ\� DQG� VHUYH� DQ� HPDQFLSDWRU\� SUD[LV�
DQG�SUDFWLFH��

Keywords: 2UWKRGR[� VRFLDO� ZRUN�� VRFLDO�
FRQWURO�� LGHRORJLFDO� DSSDUDWXV� RI� PRGHUQ�
QDWLRQ�VWDWH��FULWLTXH�RI�SRVLWLYLVP��HPDQFL-
SDWRU\�VRFLDO�ZRUN�

'HUOHPH
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*LULú

7DULKVHO�� VRV\RORMLN� YH� SROLWLN� DoÕGDQ�
EDNÕOGÕ÷ÕQGD�� GL÷HU� ELUoRN� VRV\DO� EL�
OLP� GDOÕ� JLEL� VRV\DO� KL]PHW�PHVOH÷LQLQ�
GH�RUWD\D�oÕNÕúÕQÕQ�NDSLWDOLVW��UHWLP�EL�
oLPL�YH� LOLúNLOHULQLQ�JHOLúLPL� LOH�PRGHUQ�
XOXV�GHYOHWLQ�GR÷XúXQD�SDUDOHO�ELU�VH�
\LU� L]OHGL÷L� J|U�OHFHNWLU�� %X� EDNÕPGDQ��
KHP�RQWRORMLN�KHP�GH�HSLVWHPRORMLN�WH�
PHOL�JHUH÷L�ELU�VRV\DO�NRQWURO�DUDFÕ�YH�
PRGHUQ�XOXV�GHYOHWLQ�LGHRORMLN�ELU�D\JÕWÕ�
RODQ�RUWRGRNV�VRV\DO�KL]PHWLQ� WRSOXP�
VDO�RODQÕ�G�]HQOH\HQ��GHQHWOH\HQ�YH�GL�
VLSOLQH�HGHQ�ELU�LúOHYH�VDKLS�ROGX÷X�YH�
X\XPOXODúWÕUÕFÕ�� ELU� SUDWL÷H�KL]PHW�HWWL�
÷L�VX�J|W�UPH]�ELU�JHUoHN�RODUDN�NDUúÕ�
PÕ]D�oÕNPDNWDGÕU��2\VD�VRV\DO�KL]PHW��
X\XPOXODúWÕUDQ� GH÷LO� |]J�UOHúWLUHQ� ELU�
SUDNVLV��SUD[LV���YH�SUDWL÷H�KL]PHW�HGH�
ELOLU��%X�LVH��RUWRGRNV�VRV\DO�KL]PHWL�RQ�
WRORMLN�YH�HSLVWHPRORMLN�DoÕGDQ� WHUV\�]�
HWPHNOH�P�PN�QG�U�

2QWRORMLN�YH�(SLVWHPRORMLN�$oÕGDQ�
2UWRGRNV�6RV\DO�+L]PHW

+HU� úH\� NHQGLQL� NDUúÕWÕ� LOH� YDU� HGHU�
YH� RQXQ� �]HULQGHQ� NHQGLQL� WDQÕPODU�
YH� DQODPODQGÕUÕU�� %DúND� ELU� GH\LúOH��
+HUDNOHLWRV¶D� J|UH�� ³6RQVX]� GH÷LúPH�
LoLQGH�\HU�DODQ�KHU�úH\�NHQGL�NDUúÕWÕ\�
OD� ELUOLNWH� YDU� ROXU´� �$NVR\�� ������ �����
%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�� WRSOXPX�ROXú�
WXUDQ� YH� NHQGLQL� QRUPDO�� KRPRMHQ� \D�

�� 8\XPODúWÕUÕFÕ� YH� |]J�UOHúWLULFL� VRV\DO� KL]PHW�
NDYUDPVDOODúWÕUPDODUÕ�LoLQ�EN��$NEDú�������

�� 3DXOR� )UHLUH¶GH� ³ELOLQoOL� H\OHP´H� LúDUHW� HGHQ�
�$\KDQ��������³SUD[LV´�NDYUDPÕ��0DU[¶D�J|UH�
LQVDQÕQ� NHQGLVLQL�� WDULKVHO� YH� LQVDQL� G�Q\D-
VÕQÕ� \DUDWWÕ÷Õ��UHWWL÷L� YH� ELoLPOHQGLUGL÷L� |]-
J�U�� HYUHQVHO�� \DUDWÕFÕ�|]�\DUDWÕFÕ� HWNLQOL÷LQL�
�%RWWRPRUH�� ������ YH� G�Q\D\Õ� G|Q�úW�UPH\L�
DPDoOD\DQ�IDDOL\HWOHULQLQ�E�W�Q�Q�� LIDGH�HGHU�
�.D]DQFÕ��������

GD� EHQ]HU� RODUDN� NRQXPODQGÕUDQ� oR�
÷XQOX÷XQ�� NHQGLQL� WDQÕPOD\ÕS� DQODP�
ODQGÕUDELOPHVL� LoLQ�EHOOL�NDOÕSODUD�VRNX�
OXS�NDWHJRUL]H�HGLOHQ�|WHNL�\D�GD�|WHNL�
OHUH�LKWL\DFÕ�YDUGÕU��%X�GXUXP��oR÷XQOX�
÷XQ�|WHNL��]HULQGHQ�NHQGL�JHUoHNOL÷LQL�
DOJÕOD\ÕS�DQODPODQGÕUPDVÕ�YH�\DUDWPDVÕ�
LoLQ�JHUHNOL�ROGX÷X�JLEL�D\QÕ�]DPDQGD��
NHQGL� JHUoHNOL÷LQL� \DUDWPDN� LoLQ� |WHNL�
QH� LKWL\Do�GX\DQ�EHQ�\D�GD�EL]LQ�NHQ�
GLQL�NRQXPODQGÕUPDVÕ�LoLQ�GH�JHUHNOLGLU��
%LU� EDúND� GH\LúOH� V|\OH\HFHN� ROXUVDN��
3DXOR� )UHLUH� ������� ���¶\H� UHIHUDQVOD�
³%HQ��EHQ�ROPD\DQ�ROPDNVÕ]ÕQ�YDU�ROD�
PD]��7HUVLQH��EHQ�ROPD\DQ�GD�EX�YDUR�
OXúD�ED÷ÕPOÕGÕU �́�<DQL�|WHNLOHúWLUHQ�EHQ��
\DOQÕ]FD� YH� \DOQÕ]FD� EL]� NDWHJRULVLQLQ�
GÕúÕQGDNL� |WHNL� LOH� YDU� RODELOLU�� $\UÕFD�
EHQGHQ�\ROD�oÕNDUDN�\DSÕODQ�KHU�EHOLUOH�
PH��D\QÕ�]DPDQGD�EHQ�ROPD\DQD�GDLU�
ELU�ROXPVX]ODPD�GD� LoHULU��6SLQR]D¶QÕQ�
GH\LúL\OH�� ³RPQLV� GHWHUPLQDWLR� HVW� QH�
JDWLR´��.LUD]�������������\DQL�KHU�EHOLU�
OHPH�� ELU� ROXPVX]ODPD\D�GH÷LOOHPH\H�
NDUúÕOÕN� JHOPHNWHGLU�� 9DUROXú� LWLEDUL\OH�
EHQ�\D�GD�EL]�E|\OHFH�� WRSOXPGD�IDUN�
OÕOÕNODUÕ\OD�\DúDPD\D�YH�NHQGLQL�YDU�HW�
PH\H�oDOÕúDQ�|WHNL�\D�GD�|WHNLOHUL�EHQ�
\D� GD� EL]H� UHIHUDQVOD� |WHNLOHúWLULU�� %X�
QHGHQOH�|WHNL�YH�|WHNLOHúWLUHQ�EHQ�DUD�
VÕQGD� \DSÕODQGÕUÕODQ� LOLúNL�� EHQ� \D� GD�
EL]GHQ�|WHNLQH�GR÷UX�NXUXODQ�GL\DOHNWLN�
ELU�LOLúNL�KDOLQL�DOÕU�YH�E|\OHFH�|WHNL��|WH�
NLOHúWLUHQ�EHQGHQ�GR÷DU��%XUDGD�|WHNL�
QL� |WHNLOHúWLUHQ�EHQGHQ�D\ÕUDQ�VÕQÕUODUÕ�
LVH�JHQHOOLNOH�LoHULGHNL�GÕúDUÕGDNL��EHQ�
]H\HQ�EHQ]HPH\HQ�� DLW� RODQ�DLW� ROPD�
\DQ�YE��DUDVÕQGDNL�D\UÕPODU�EHOLUOHPHN�
WHGLU��dR÷X�NH]�EHQ�YH�|WHNL�DUDVÕQGDNL�
EX�D\UÕPODU��|WHNLQLQ�DQRUPDO�RODUDN�QL�
WHOHQLS�GDPJDODQPDVÕQD�YH�GÕúODQPD�
VÕQD�QHGHQ�ROGX÷X�JLEL� WRSOXPGD�NHQ�
GLQL�QRUPDO��KRPRMHQ�\D�GD�EHQ]HU�ROD�
UDN�NRQXPODQGÕUDQ�oR÷XQOXN�LoLQ�WHKGLW�
XQVXUX�RODUDN�J|U�OPHVL��IDUNOÕOÕNODUÕ\OD�
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YDU� ROPD\D� YH� \DúDPD\D� oDOÕúDQ� |WH�
NLQLQ�LNWLGDUÕQ�oHúLWOL�IRUPODUÕ�WDUDIÕQGDQ�
KHP�EHGHQVHO�KHP�GH�]LKLQVHO�DoÕGDQ�
GLVLSOLQH�HGLOPHVLQL�YH�VRV\DO�NRQWURO��
Q��GH�JHUHNOL�NÕOPDNWDGÕU��

&RKHQ� ������� ������� WDUDIÕQGDQ�� VDS�
PÕú�RODUDN�QLWHOHQHQ�GDYUDQÕúODUÕ�HQJHO�
OHPHN�DPDFÕ\OD�JHOLúWLULOPLú�W�P�WXWXP�
YH�GDYUDQÕúODUÕ�LoHUHQ�JLULúLPOHU�RODUDN�
WDQÕPODQDQ� VRV\DO� NRQWURO�� (GZDUGV�
���������¶ÕQ�GH\LúL\OH��VRUXQ�\DUDWDQ�\D�
GD�SRWDQVL\HO� WHKGLW�XQVXUX�RODUDN�J|�
U�OHQ� LQVDQODUÕQ� GDYUDQÕúODUÕQÕQ� VÕQÕU�
ODQGÕUÕOPDVÕ� \D� GD� GH÷LúWLULOPHVL� LoLQ�
JHOLúWLULOPLú� oHúLWOL� PHNDQL]PD� YH� WHN�
QLNOHULQ� NXOODQÕPÕQÕ� LoHUPHNWHGLU� �$NW��
%DODPLU� %HNWDú� YH� *HOJHo� %DNDFDN��
�������%X�EDNÕPGDQ��VRV\DO�NRQWURO�oD�
EDODUÕQÕQ� WHPHOLQGHNL� DPDo� LVH�� \HUOH�
úLN�GH÷HU��QRUP�YH�\DVDODUÕ\OD�PHYFXW�
VRV\DO�G�]HQLQ��ELU�EDúND�GH\LúOH��VWD�
W�NRQXQ�GHYDPÕQÕ�VD÷ODPDNWÕU�

0RGHUQLWHQLQ�JHOLúLPLQLQ�E�W�QOH\LFL�ELU�
XQVXUX�RODQ�VRV\DO�G�]HQOHPHQLQ�PR�
GHUQ� IRUPODUÕ�� )RXFDXOW� ������¶GD� QRU-
PDOL]DV\RQ� GLVLSOLQ ve J|]HWLP kav�
UDPODUÕ\OD� NDUDNWHUL]H� HGLOPHNWHGLU�
�$NW�� 3DUWRQ�� ������� )RXFDXOW� ������¶D�
J|UH��QRUPDO�YH�DQRUPDO�DUDVÕQGD�V��
UHNOL� D\UÕP� \DSPD\Õ� ]RUXQOX� NÕODQ� YH�
W�P� GHQHWLP� PHNDQL]PDODUÕ\OD� DQRU�
PDO� RODQÕ� J|]HWOHPHN�� HWLNHWOHPHN� YH�
G�]HOWPHN�LoLQ�YDURODQ�YH�Lú�J|UHQ�PR�
GHUQ�WRSOXP�YH�EXQXQ�\DQÕQGD�DQRUPDO�
XQVXUODUÕQ� YDUOÕ÷ÕQÕ� UHGGHGHQ�YH�DQRU�
PDO� XQVXUODUÕ� LVWHPH\HQ�PRGHUQ� GHY�
OHW��W�UO��\|QWHPOHUOH�L\L�\XUWWDúODU�\HWLú�
WLUPH\H�X÷UDúPDVÕ�EDNÕPÕQGDQ�QRUPD�
OL]H�HGHQ��H÷LWLFL�YH�HQ�|QHPOLVL�X\JDU�
ODúWÕUÕFÕ�DUDoODUÕ�LoHULVLQGH�EDUÕQGÕUPDN�
OD�ELUOLNWH�EX�DUDoODUD�GD�VDKLS�ROPDOÕGÕU�
�$NW�� $NEDú�� ������� %X� EDNÕPGDQ�� ELU�

�� �%HQ]HU�ELU�HOH�DOÕú�LoLQ�EN��$NEDú�������

\DQGDQ� GHQHWLP� YH� J|]HWLP� WRSOXPX�
RODQ� ELU� \DQGDQ� GD� ELUH\OHULQ� �UHWNHQ�
J�oOHULQL�DUWÕUPDNOD�ELUOLNWH�LQVDQ�EHGH�
QLQL�NXúDWDQ�YH�RQX�SR]LWLI�LNWLGDUÕQ�ELOJL�
QHVQHVL�KDOLQH�JHWLULS�WDEL�NÕODQ�PRGHUQ�
WRSOXPGD��RNXO�� KDSLVKDQH�� ÕVODKKDQH��
DNÕO� KDVWDQHVL� YH� JHQHO� RODUDN� E�W�Q�
ELUH\VHO�GHQHWLP�DUDoODUÕ� >EXQD�VRV\DO�
KL]PHW�NXUXOXúODUÕ�GD�GDKLO�ROPDN��]H�
UH@�QRUPDO�YH�DQRUPDO�DUDVÕQGD�LNLOL�D\�
UÕPODU�\DSDUDN�DQRUPDO�RODQÕ�NXúDWDQ��
GDPJDOD\DQ�� GHQHWOH\HQ�� J|]HWOH\HQ��
L\LOHúWLUHQ� YH� GLVLSOLQH� HGHQ� ELU� QLWHOLN�
WDúÕU� YH� EX� \|QGH� LúOHY� J|U�UOHU� �)RX�
FDXOW�� ������� %X� DUJ�PDQODUGDQ� \ROD�
oÕNWÕ÷ÕPÕ]GD� E|\OHFH�� PRGHUQ� G�Q\D�
GD�QRUPDO� WDQÕPODPDVÕQÕQ�GÕúÕQGD�ND�
ODQ�DQRUPDO��UXK�KDVWDVÕ��|WHNL�YE��úHN�
OLQGH� WDQÕPODQDQ� YH� NDWHJRUL]H� HGLOHQ�
ELUH\LQ�EHGHQH�YH�]LKQH�GDLU� WDKDNN��
P��� GLVLSOLQH� HGLOPHVL� YH� VRV\DO� NRQW�
URO���SVLNL\DWUL��SVLNRORML��NULPLQRORML�YE��
LQVDQL�VRV\DO�ELOLPOHULQ�\DQÕ�VÕUD�VRV\DO�
KL]PHW�PHVOH÷L�LoLQ�GH�JHoHUOL�ELU�SDUD�
GLJPD�KDOLQL�DOPDNWDGÕU�

9DUROXúXQXQ� RQWRORMLN� WHPHOOHULQL�� GLQ�
VHO�YH�KD\ÕUVHYHU�DQOD\ÕúÕQ�V|]GH�ROXP�
VX]ODQPDVÕ� LOH� LQVDQ�KDNODUÕ�YH�VRV\DO�
DGDOHWH�UHIHUDQVOD�NXUDQ��HSLVWHPRORMLN�
WHPHOOHULQL�LVH��J|]OHQHPH\HQ�YH�|Oo��
OHPH\HQ�úH\OHUL�\RN�VD\DQ��WHN�ELU�JHU�
oHN�YH�JHUoHNOLN�DQOD\ÕúÕ�RUWD\D�NR\DQ�
SR]LWLYLVW� PHWRGRORML\H� \DVOD\DQ� RUWR�
GRNV�VRV\DO�KL]PHWLQ�VWDW�NR�LOH�NXUGX�
÷X�LOLúNL��RQX��JHQHOGH�WRSOXPXQ�V|P��
UHQ� YH� V|P�U�OHQOHU� úHNOLQGH� VÕQÕÀDUD�
E|O�QPHVL� LOH� EX� ³VÕQÕI� NDUúÕWOÕNODUÕQÕQ�
IUHQOHQPHVL´� �(QJHOV������������������
JHUHNVLQLPLQGHQ�GR÷DQ��-RKQ�/RFNH�YH�
7KRPDV�+REEHV¶WD�ELUH\OHULQ�|]HO�P�O�
NL\HWLQL� �SULYDWH� SURSHUW\�� JDUDQWL� DOWÕ�
QD� DOPDN� �]HUH� RUWD\D� oÕNDQ� �7XQFD\�
YH� $NEDú�� ������� WHPHO� QLWHOL÷L� ³VÕQÕI�
HJHPHQOL÷L�YH�V|P�U�V�Q��V�UG�UPHN�
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YH�VDYXQPDN´� �%RWWRPRUH�� �����������
RODQ��*UDPVFLYDUL�ELU�GH\LúOH�ELU�WDKDN�
N�P�DODQÕ�YH�ELU�VÕQÕIÕQ�ELU�VÕQÕIÕ�H]PH�
DUDFÕ�RODQ��)RUJDFV���������HJHPHQ�VÕ�
QÕÀDUÕQ�KDNLPL\HWLQLQ�ELU�DUDFÕ�ROPDNOD�
EHUDEHU� HJHPHQ� VL\DVL� �VW\DSÕQÕQ� HQ�
|UJ�WO��\DQÕQÕ�GD�WHPVLO�HGHQ��$NGHUH��
������ GHYOHWLQ� |]HOGH� LVH�� ELUH\L� RUWD�
\D� oÕNDUÕUNHQ� ELUH\LQ� ³EHQL´QL� J|]� DUGÕ�
HGHQ��dL÷GHP���������.DQW¶WD�LVH��LQVD�
QÕQ�HUJLQ�ROPDPD�GXUXPXQGDQ�NXUWXO�
PDVÕQD� NDUúÕOÕN� JHOHQ� �+RUNKHLPHU� YH�
$GRUQR���������+RUNKHLPHU¶ÕQ�GD�LIDGH�
HWWL÷L�JLEL�GR÷DO�G�Q\D\Õ�LQVDQÕQ�GHQH�
WLP�DOWÕQGD�WXWDELOHFH÷L�YH�LúOH\HELOHFH�
÷L�ELU�DODQ�YH�NHQGLQL�LVH�ER\XQ�H÷PH�
QLQ�ELU�QHVQHVL�RODUDN�J|UHQ�LQVDQ�DQ�
OD\ÕúÕQD�GHQN�G�úHQ��-D\��������$\GÕQ�
ODQPD�G�ú�QFHVLQH��NRúXW�RODUDN�RUWD�
\D�oÕNDQ�EDVNÕ�YH�NRQWURO�DUDFÕ�PRGHUQ�
XOXV�GHYOHWLQ�LGHRORMLN�ELU�D\JÕWÕ��YH�VRV�

�� ³$\GÕQODQPD� G�ú�QFHVLQLQ� GR÷D� �]HULQGH� WD-
KDNN�P� NXUPD� SURMHVL�� LQVDQ� �]HULQGH� GH� WD-
KDNN�P�NXUXOPDVÕQÕ� LoHUPHNWH\GL´� �0DUFXVH��
������ $NW�� dL÷GHP�� ������� $\GÕQODQPD¶QÕQ�
GR÷D\Õ�YH�LQVDQÕ�ER\XQGXUXN�DOWÕQD�DOPD�oDED-
ODUÕQÕ�UDV\RQDOL]H�HGHQ�DQOD\ÕúÕ��D\QÕ�]DPDQGD�
+RUNKHLPHU� ������� ����¶LQ� ³øQVDQÕQ� GR÷D\Õ�
ER\XQGXUXN� DOWÕQD� DOPD� oDEDODUÕQÕQ� WDULKL�� LQ-
VDQÕQ� LQVDQÕ� ER\XQGXUXN� DOWÕQD� DOPDVÕQÕQ� GD�
WDULKLGLU´� PDNVLPLQGH� GH� DoÕNoD� RUWD\D� NR-
QXOPDNWDGÕU�� ³'R÷D� �]HULQGHNL� HJHPHQOLN��
LQVDQ� �]HULQGHNL� HJHPHQOL÷L� JHWLULU��+HU� |]QH�
VDGHFH� GÕúVDO� GR÷DQÕQ� �JHUHN� LQVDQÕQ� ¿]LNVHO�
YDUOÕ÷ÕQÕQ��JHUHNVH� LQVDQÕQ�GÕúÕQGDNL�GR÷DQÕQ��
N|OHOHúWLULOPHVLQH�NDWÕOPDNOD�NDOPD]��EXQX�\D-
SDELOPHN� LoLQ� LoLQGHNL�GR÷D\Õ�GD�ER\XQGXUXN�
DOWÕQD�DOÕU��(JHPHQOLN�LoLQ�HJHPHQOLN�µLoVHOOHú-
WLULOLU¶´� �+RUNKHLPHU�� ������ ������ %X� GXUXP�
LVH��WDPDPHQ�DUDoVDO�DNOÕQ�ELU��U�Q�G�U�

�� (VSLQJ�$QGHUVHQ� ������¶H� J|UH�� ³6RV\DO� KL]-
PHWOHU� |]�� LWLEDUL\OH� LGHRORMLN� ELU� DUDoWÕU�� %X�
\ROOD�� GHYOHW� VRV\DO� KDNODUD� GDLU� LGHRORMLN� ELU�
WXWXP� JHOLúWLULU�� 6RV\DO� KL]PHWOHU�� WRSOXPVDO�
GHQHWLPLQ� ELU� DUDFÕ� ROPDNOD� EHUDEHU�� GHYOHWLQ�
VRV\DO�KDNODUD�YHUGL÷L�GH÷HULQ�GH�ELU�J|VWHUJH-
VLGLU��'HYOHWLQ�VRV\DO�KDNODUÕ�WDQÕPDN�NRQXVXQ-

\DO� NRQWURO� DUDFÕ� KDOLQH� JHWLUPHNWHGLU��
%|\OHFH� HJHPHQ� RWRULWHQLQ� oÕNDUODUÕ�
QD�KL]PHW�HGHQ�YH�PHYFXW� VRV\DO�G��
]HQH�PHúUXL\HW�ND]DQGÕUDQ�VRV\DO�KL]�
PHWLQ� YH�GROD\ÕVÕ\OD�$OWÕQGD÷� ������¶ÕQ�
GD� LIDGH� HWWL÷L� JLEL� VRV\DO� KL]PHWOHULQ�
GH� VL\DVL� HUNLQ� YDUOÕ÷Õ� YH� GHYDPÕ� LoLQ�
ELU�DUDo�ROGX÷X�YH�EX�\|QGH�NXOODQÕOGÕ÷Õ�
V|\OHQHELOLU�

0DU[LVW� ELU� \DNODúÕPOD�HOH�DOGÕ÷ÕPÕ]GD�
VRV\DO� KL]PHW�OHU�� N�UHVHO� DWDHUNLO� ND�
SLWDOLVW� WRSOXPGD� VHUPD\H\L� YH� �UHWLP�
DUDoODUÕQÕ��PHDQV�RI�SURGXFWLRQ��HOLQGH�
EXOXQGXUDQ�NDSLWDOLVW�VÕQÕI�EXUMXYD]L� LOH�
HPH÷LQ�KHP�QHVQHO�KHP�|]QHO�NRúXOOD�
UÕQD���UHWLP�YH�JHoLP�DUDoODUÕQD��VDKLS�
ROPDPDNOD�EHUDEHU�\DúDPÕQÕ�V�UG�UH�
ELOPHN�LoLQ�ELU�PHWD�RODQ�HPHN�J�F�Q��
VDWPDN�]RUXQGD�RODQ�LúoL�VÕQÕIÕ�DUDVÕQ�
GDNL� VÕQÕI� NDUúÕWOÕNODUÕQÕ� �FODVV� DQWDJR�
QLVP��EHOLUVL]OHúWLUHQ�oR÷X�NH]�GH�VÕQÕI�
NDUúÕWOÕNODUÕQÕQ� X]ODúWÕUÕOPDVÕ� QRNWDVÕQ�
GD�LúOHY�J|UHQ�ELU�X\JXODPD�E�W�QO�÷��
QH�VDKLSWLU��0DU[LVW�]DYL\HGHQ�HOH�DOÕQ�
GÕ÷ÕQGD�VRV\DO�KL]PHWLQ�LOHULFL��\HQLGHQ�
�UHWLFL�YH�oHOLúNLOL�ROPDN��]HUH��o�IDUNOÕ�
NRQXPX�ROGX÷XQGDQ�GHP�YXUDQ�5RMHN�
������¶LQ� GH�EHOLUWWL÷L� JLEL�� SR]LWLI� GH÷L�
úLP�DMDQÕ�ROPD�YH�SRWDQVL\HO�DoÕGDQ�VÕ�
QÕÀÕ� �NDSLWDOLVW�� WRSOXPX� ]D\ÕÀDWPD� JL�
EL�QLWHOLNOHUL�ROPDNOD�ELUOLNWH�VRV\DO�KL]�
PHW��D\QÕ�]DPDQGD�NDSLWDOLVW�WRSOXPOD�
UÕQ�LúoL�VÕQÕIÕ��]HULQGHNL�DUWDQ�EDVNÕVÕQD�
\|QHOLN� VÕQÕIVDO�NDSLWDOLVW� NRQWURO� DMDQÕ�
ROPD�QLWHOL÷LQH�GH�VDKLSWLU��$NW��3D\QH��

GDNL�LVWHNVL]OL÷L��UHIDKÕ�ELU�ELUH\VHO�VRUXPOXOXN�
RODUDN� J|U�S� |]HO� VHNW|U�Q� NDPX� KL]PHWOH-
ULQGHNL� URO�Q�� DUWÕUPD\Õ� WHUFLK� HGHQ� \HQL� VD÷�
VL\DVHWLQ� JHOLúLPLQH� NRúXW� ELU� VH\LU� L]OHPLúWLU��
%X�V�UHo��N�UHVHOOHúHQ�G�Q\DGD�VRV\DO�UHIDKÕQ�
GD÷ÕWÕPÕQÕQ� \HQL� J|U�Q�P�Q�� EHOLUOHPHNWH-
GLU�� %XQD� J|UH�� DUWÕN� VRV\DO� VRUXQODUD� SL\DVD�
PHUNH]OL� \DQÕWODU� DUDQPDNWDGÕU´� �$NW��$NEDú��
����������
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������ %X�EDNÕPGDQ�VRV\DO�KL]PHWH�\|�
QHOLN�EX�HOH�DOÕú��DWDHUNLO�NDUDNWHULQL�NR�
UX\DQ�N�UHVHO�NDSLWDOLVW� WRSOXPGD�VÕQÕI�
NDUúÕWOÕNODUÕQÕ�EHOLUVL]OHúWLUHQ�VRV\DO�KL]�
PHWLQ��D\QÕ�]DPDQGD��H]LOHQ�YH�V|P��
U�OHQ�VÕQÕÀDU��]HULQGH�NDSLWDOLVW�NRQWURO�
VD÷OD\DQ�ELU�PHVOHN�YH�GLVLSOLQ�ROGX÷X�
QX�GD�J|VWHUPHNWHGLU�

)RXFDXOW� ������� YH�*UDPVFL� ������¶QLQ�
GH� DoÕNOÕN� JHWLUGL÷L� JLEL�� KLoELU� VRV\DO�
G�]HQ�NHQGLVLQH�NDUúÕOÕN�JHOHQ�PHúUX�
ODúWÕUÕFÕ� LGHRORML� ROPDGDQ� YDU� RODPD]��
6RV\DO� G�]HQL� PHúUXODúWÕUDQ� LGHRORML�
QLQ�NDUúÕWÕ�ROPDGDQ�GD�WRSOXPVDO�G�]H�
QLQ� G|Q�ú�P�� P�PN�Q� GH÷LOGLU�� /DX�
UD�(SVWHLQ� ������¶H�J|UH�� oD÷GDú�VRV�
\DO� KL]PHWLQ� oR÷X� LúOHYL�� UXK� VD÷OÕ÷Õ�
KL]PHWOHUL� NLVYHVL�DOWÕQGD� WRSOXPX�QRU�
PDOL]H� HWPH� \|Q�QGH� LúOHY� J|UPHNWH�
GLU��%X�\|Q�\OH�VRV\DO�KL]PHW��PHYFXW�
VRV\DO� G�]HQH� PHúUXL\HW� ND]DQGÕUDQ�
ELU� VRV\DO� NRQWURO� ELoLPL� RODUDN� NDUúÕ�
PÕ]D�oÕNPDNWDGÕU��$NW��3R]]XWR���������
)DNDW�WDULKVHO�RODUDN�EDNÕOGÕ÷ÕQGD��VRV�
\DO�KL]PHWLQ�PHúUXODúWÕUÕFÕ�ELU� LúOHYLQLQ�
\DQÕQGD� HOHúWLUHO� ELU� LúOHYLQLQ� ROGX÷X�
GD� J|U�OHFHNWLU�� 6RV\DO� KL]PHWLQ�� \D�
SÕVDO� VRV\DO� KL]PHW�� SROLWLN� VRV\DO� KL]�
PHW� �3R]]XWR�� ������� SRVW�PRGHUQ� YH�
SRVW�\DSÕVDO� VRV\DO� KL]PHW� �3HDVH� YH�
)RRN�� ������� ÕUNoÕOÕN� NDUúÕWÕ� YH� oRNN�O�
W�UF��VRV\DO�KL]PHW��0DU[LVW�VRV\DO�KL]�
PHW��+HDO\��������$NEDú���������HOHú�
WLUHO�VRV\DO�KL]PHW��IHPLQLVW�VRV\DO�KL]�
PHW��UDGLNDO�VRV\DO�KL]PHW��EDVNÕ�YH�D\�
UÕPFÕOÕN� NDUúÕWÕ� VRV\DO� KL]PHW� YE�� ED]Õ�
oD÷GDú�SHUVSHNWLÀHUL�LVH�HOHúWLUHO�|÷H�
OHU�EDUÕQGÕUPDNWDGÕU��

%LU� úH\LQ� HOHúWLUHO� ELOJLVL�� RQXQ� YDUR�
OXú� QHGHQLQLQ� NDYUDQPDVÕ� DQODPÕQD�
JHOPHNWHGLU� �)UHLUH�� ������� )UHLUH¶QLQ�
EX� \DNODúÕPÕQGDQ� \ROD� oÕNWÕ÷ÕPÕ]GD��
X\XPOXODúWÕUÕFÕ�ELU�SUDWL÷H�KL]PHW�HGHQ�
VRV\DO� KL]PHWLQ� YDUROXú� DPDFÕQÕQ��

PHYFXW� VRV\DO� G�]HQLQ� NHQGLQH� PHú�
UXL\HW�ND]DQGÕUPDVÕQGD�YH�NHQGLQL�\H�
QLGHQ��UHWPHVLQGH�LúOHYVHO�RODQ�VRV\DO�
NRQWURO�� VD÷ODPDN� YH� NDSLWDOLVW� VLVWH�
PLQ�\DUDWWÕ÷Õ�YH�DWDHUNLO�NDUDNWHULQL�V�U�
G�UHQ� N�UHVHO� NDSLWDOLVW� WRSOXPGD� GD�
YDUOÕ÷ÕQÕ�PXKDID]D�HGHQ�VRV\DO�VRUXQ�
ODUÕ��JLGHUPHNWHQ�]L\DGH�\|QHWPHN�RO�
GX÷X�GD�J|U�OHFHNWLU�

%DVNÕ� YH� NRQWURO� DUDFÕ� RODQ� PRGHUQ�
XOXV� GHYOHWH� PHúUXL\HW� ND]DQGÕUDQ��
PRGHUQ� XOXV� GHYOHWLQ� EDVNÕ� YH� NRQWURO�
PHNDQL]PDODUÕQÕ� \HQLGHQ� �UHWPHVLQGH�
LúOHYVHO�ELU�UROH�VDKLS�RODQ�YH�X\XPOX�
ODúWÕUÕFÕ�ELU�SUDWL÷H�KL]PHW�HGHQ�VRV\DO�
KL]PHWLQ� RQWRORMLN� YH� HSLVWHPRORMLN� WH�
PHOOHULQH� YH� EX� WHPHOOHUL� �]HULQH� úH�
NLOOHQHQ� H\OHP� YH� X\JXODPDVÕQD� JHWL�
ULOHFHN� HOHúWLUL� GH��PHYFXW� G�]HQLQ� YH�
VHVVL]OLN� N�OW�U�Q�Q� �EN�� )UHLUH�� ������
6SULQJ��������GHYDPÕQÕ�VD÷OD\DQ�VRV�
\DO�KL]PHWLQ�PRGHUQ�XOXV�GHYOHWLQ�LGHR�
ORMLN�ELU�D\JÕWÕ�YH�ELU�VRV\DO�NRQWURO�DUDFÕ�
ROPDVÕQD�UHIHUDQVOD�\DSÕODQGÕUÕOPDOÕ�YH�
EX� HOHúWLUL�� \DOQÕ]FD� EXQXQOD� GD� VÕQÕUOÕ�
NDOPD\ÕS�X\XPOXODúWÕUÕFÕ�ELU�SUDWL÷H�KL]�
PHW�HGHQ�VRV\DO�KL]PHWLQ��KHP�\ÕNPD\Õ�
KHP�GH�\DSPD\Õ�LoHUHQ�\DSÕV|N�P�Q��
�GHFRQVWUXFWLRQ�� GH�DPDoODPDOÕGÕU��%X�
EDNÕPGDQ�� X\XPOXODúWÕUÕFÕ� ELU� SUDWL÷H�
KL]PHW�HGHQ�RUWRGRNV�VRV\DO�KL]PHWLQ�
\DSÕV|N�P��� |]J�UOHúWLULFL� ELU� SUDNVLV�
YH�SUDWLN�RODUDN�VRV\DO�KL]PHWLQ� LQúDVÕ�
LoLQ�GH�JHUHNOLGLU�

�� 2QWRORMLN�YH�HSLVWHPRORMLN�WHPHOL�JHUH÷L�VRV\DO�
KL]PHW�PHVOH÷LQLQ�VRV\DO�VRUXQODU�NDUúÕVÕQGDNL�
WXWXP� YH� oDEDVÕ��7DQUÕODUÕQ�� KHS� \HQLGHQ� DúD-
÷Õ\D� \XYDUODQDFDN� RODQ� ND\D\Õ� WHSH\H� oÕNDU-
PDNOD� FH]DODQGÕUGÕNODUÕ� 6LV\SKRV� �EN�� +RPH-
URV�������¶XQ�ELWLPVL]�WXWXP�YH�oDEDVÕ�JLELGLU��
2\VD�VRV\DO�KL]PHW�PHVOH÷LQLQ�VRV\DO�VRUXQODU�
NDUúÕVÕQGDNL� WXWXP� YH� oDEDVÕ�� 6LV\SKRV� JLEL�
GH÷LO�7DQUÕODU�GD÷ÕQGDQ�DWHúL�oDODUDN�LQVDQODUD�
DUPD÷DQ�HGHQ�YH�LQVDQOÕ÷D�|]J�UO�÷�Q�\ROXQX�
J|VWHUHQ�3URPHWKHXV�JLEL�ROPDOÕGÕU�
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øQVDQ�GR÷DVÕ��LQVDQODUÕQ�P�NHPPHOOHú�
WLULOHELOLUOLNOHUL��GDYUDQÕúODUÕQÕQ�QHGHQOH�
UL� YH� EX� GDYUDQÕúODUÕQ� VÕQÕÀDQGÕUÕODELO�
PH�� VHoLOHELOPH� YH� NRQWURO� HGLOHELOPH�
\|QWHPLQH� LOLúNLQ� ¿NLUOHU� D÷ÕQD� NDUúÕOÕN�
JHOHQ��3DUWRQ���������DLOH�\DúDPÕ��FLQ�
VHOOLN��]LKLQ�YH�UDV\RQDOLWHQLQ�G�]HQOHQ�
PHVLQGH�SVLNRORML��SVLNL\DWUL��SVLNL\DWULN�
VRV\DO� KL]PHW� JLEL� LQVDQÕQ� ³SV\FKH´VL�
�UXK��]LKLQ��LOH�LOJLOHQHQ�³VRV\DO´�YH�³SV\´�
PHVOHNOHULQ� UROOHULQL� o|]�POH\HQ� -DF�
TXHV� 'RQ]HORW� YH� 5REHUW� &DVWHO� JLEL�
)UDQVÕ]� SRVW�\DSÕVDOFÕODUÕQ� YH� |]HOOLN�
OH� )RXFDXOW¶XQ� oDOÕúPDODUÕQGDQ� RUWD\D�
oÕNDQ� �0DUVKDOO�� ������ ³SV\�FRPSOH[´�
NDYUDPÕQD� UHIHUDQVOD� VRV\DO� ELOLPOHULQ�
WRSOXPX�GHQHWOHPH�� G�]HQOHPH�YH�GL�
VLSOLQH�HWPH�JLEL�LúOHYOHUL�ROGX÷XQD�\D�
SÕODQ�YXUJX��ELU�PHVOHN�YH�ELU�GLVLSOLQ�RO�
GX÷XQX� YXUJXOD\DQ� VRV\DO� KL]PHW� LoLQ�
GH�JHoHUOL�ELU�NDYUDPVDOODúWÕUPDGÕU�

%LUH\OHULQ� NDUDU� YHUPH� |]J�UO�NOHUL�
QL� NHQGL� \DUDUODUÕQD� NXOODQDUDN� ELOLQo�
OHQPHOHULQGH� YH� \DúDGÕNODUÕ� oHYUHQLQ�
GH÷LúHQ� VRV\DO�� HNRQRPLN� NRúXOODUÕQD�
YH� QRUPDWLI� VLVWHPLQH� X\XP� VD÷OD\D�
UDN�LoLQGH�\DúDGÕNODUÕ�WRSOXPGD�YHULP�
OL�ELUHU�XQVXU�ROPDODUÕ� LoLQ�JHUHNOL�RODQ�
GH÷LúPHQLQ� VD÷ODQPDVÕQGD� P�GDKD�
OHGH� EXOXQDELOHFHN� NHQGLQH� KDV� ELOJL��
\|QWHP� YH� EHFHULOHUH� VDKLS� YH� oR÷X�
NH]� EX� W�UGHQ� ELU� PHVOHNL� P�GDKDOH�
\H�\HWNLVL�RODQ�VRV\DO�KL]PHW�PHVOH÷L�
QLQ�� WHNQRORMLN� JHOLúPH\L� LQVDQFÕOODúWÕU�
PD��ELUH\OHULQ� UHIDKÕQÕ�YH�VRV\DO� LúOHY-
VHOOL÷LQL�VD÷ODPD��VRV\DO�GH÷LúPH\L�HW�
NLOHPH�� LQVDQ�KDNODUÕQÕ�J�YHQFH�DOWÕQD�
DOPD��ELUH\�WRSOXP�HWNLOHúLPLQL�J�oOHQ�
GLUPH��WRSOXPVDO�ND\QDNODUÕQ�GD÷ÕOÕPÕQÕ�
YH� UHIDKÕ� GHQJHOHPH�� ELUH\OHULQ� JHOLú�
PHOHUL� YH� WRSOXPXQ� GH÷LúHQ� NRúXOODUÕ�
QD�X\XP�VD÷ODPDODUÕQD�\DUGÕPFÕ�ROPD�
JLEL� DPDoODUÕ� YH� WRSOXPX�VRV\DOL]H� YH�
NRQWURO� HWPH� IRQNVL\RQODUÕ� �.XW�� ������

ROGX÷XQD� \DSÕODQ� YXUJX�� )RXFDXOW¶XQ�
³SV\�FRPSOH[´� NDYUDPVDOODúWÕUPDVÕQÕ�
GHVWHNOH\HQ� YH� WHPHOOHQGLUHQ� ELU� QLWH�
OLN�WDúÕPDVÕQÕQ�\DQÕ�VÕUD�JHQHOGH�LQVD�
QÕQ�KHP�¿]LNVHO�KHP�GH�]LKLQVHO�DoÕGDQ�
V|P�U�OPHVLQL� GR÷XUDQ�� LQVDQÕQ� HPH�
÷LQH���UHWLFL�HWNLQOL÷LQH���HPH÷LQLQ��U��
Q�QH��LQVDQD�YH�W�U�QH�\DEDQFÕODúDUDN�
�EN��0DU[�� ������2OOPDQ�� �����±NL� EX�
\DEDQFÕODúPD�0DU[¶D�J|UH�LQVDQÕQ�|]�
J�UO�÷�Q��GH�VÕQÕUODU��*�QEXOXW���������
QHVQHOHúPHVLQH�YH�LQVDQOÕNWDQ�oÕNPD�
VÕQD� �GHKXPDQL]DWLRQ��QHGHQ�RODQ�ND�
SLWDOLVW� VLVWHPLQ� |]HOGH� LVH� (QG�VWUL�
'HYULPL¶QLQ� \DUDWWÕ÷Õ� E�\�N� \ÕNÕPÕ� YH�
VRV\DO�VRUXQODUÕ�NDYUDPD��o|]�POHPH��
J|UHFH�JLGHUPH��GDKD�GR÷UXVX�PLQLPL�
]H�HGHUHN� \|QHWPH�� YH� NDPXVDO� DODQÕ�
G�]HQOHPH� YH� GHQHWOHPH� DQOD\ÕúÕQÕQ�
ELU� �U�Q�� RODUDN� RUWD\D� oÕNDQ� YH� JHOL�
úHQ�PHVOHNOHUGHQ�ELUL�RODQ�VRV\DO�KL]�
PHWLQ� WRSOXPVDOÕ� G�]HQOHPH� YH� GLVLS�
OLQH� HWPHGHNL� URO� YH� LúOHYL�� VRV\DO� KL]�
PHW�PHVOH÷LQLQ�X\XPOXODúWÕUÕFÕ�ELU�SUD�
WL÷H�KL]PHW�HWWL÷LQL�YH�PRGHUQ� WRSOXP�
GD�EDVNÕ�YH�WDKDNN�P�DOWÕQGD�EXOXQDQ�
ELUH\LQ� ]LKLQVHO� YH� ¿]LNVHO� DoÕGDQ� GH�
QHWLPLQL� YH� GLVLSOLQH� HGLOPHVLQL� LoHUHQ�
LNWLGDU� LOLúNLOHULQLQ� YH� PHNDQL]PDODUÕ�
QÕQ� �UHWLOPHVL� YH� \HQLGHQ� �UHWLOPHVLQ�
GH� GH� LúOHYVHO� ELU� NRQXPGD� ROGX÷XQX�
J|VWHUPHNWHGLU�

6RV\DO�KL]PHW�PHVOH÷L��D\QÕ�]DPDQGD�
YDURODQ� VRV\DO� G�]HQL� NRUXPDN� LoLQ� Lú�
J|UHQ� YH� EX� G�]HQH� \|QHOLN� JHOLúHEL�
OHFHN� RODVÕ� WHKGLWOHUH� NDUúÕ� JHQLú� VHU-
PD\H� YH� |UJ�WO�� HPHN� DUDVÕQGD� VÕQÕI�
X]ODúPDVÕQÕQ� \ROODUÕQÕ� DUD\DQ� GHYOHWLQ�
�2IIH��������$NW��%RWWRPRUH��������LGH�
RORMLN�ELU�D\JÕWÕ�RODUDN�GD�NDUúÕPÕ]D�oÕN�
PDNWDGÕU��0DU[LVW�GHYOHW�WHRULVLQGH�\HU�
alan GHYOHW�LNWLGDUÕ ve GHYOHWLQ�EDVNÕ�D\-
JÕWODUÕ�NDYUDPVDOODúWÕUPDODUÕQD�GLQL��KX�
NXNL�� N�OW�UHO�� VL\DVL�� DLOHYL�� VHQGLNDO��



*�OGDOÕ

169

|÷UHWLPVHO�YE��QLWHOLNOHU�WDúÕ\DQ�YH�KH�
GH¿�NDSLWDOLVW�V|P�U�� LOLúNLOHULQLQ�\HQL�
GHQ��UHWLPL�RODQ�³GHYOHWLQ� LGHRORMLN�D\�
JÕWODUÕ´� NDYUDPVDOODúWÕUPDVÕQÕ� GD� HNOH�
\HQ� $OWKXVVHU� ������¶H� J|UH�� GHYOHWLQ�
W�P�D\JÕWODUÕ�KHP�EDVNÕ\Õ�KHP�GH�LGH�
RORML\L� NXOODQDUDN� LúOHPHNWHGLU�� 'HY�
OHWLQ� LGHRORMLN� D\JÕWODUÕQÕ� EX� D\JÕWODU�
GDQ�IDUNOÕ�NÕODQ� LVH�� W�P�\OH� LQVDQODUÕQ�
JHUoHN� YDUROXú� NRúXOODUÕ\OD�KD\DOL� �\D�
EDQFÕODúPÕú�� LOLúNLOHULQLQ� ELU� WDVDUÕPÕQÕ�
WHPVLO� HGHQ� LGHRORML\H� |QFHOLN� YHUHUHN�
LúOHPHOHULGLU��

%LUH\OHULQ�� VÕQÕIVDO� NDUDNWHU� WDúÕ\DQ�
HJHPHQ� G�ú�QFH��� GH÷HU� YH� QRUPODUÕ�
LoVHOOHúWLUHUHN� LoLQGH� \DúDGÕNODUÕ� VRV�
\DO�� SROLWLN� YH� LNWLVDGL� VLVWHPOH�� X\XP�
OX�KDOH�JHOPHOHULQL�VD÷ODPDN�YH�UDV\R�
QDOL]H�HWPHNOH�ELUOLNWH�EX�GXUXPX�\HQL�
GHQ��UHWHQ�³LGHRORML´�YH�NDSLWDOLVW�V|P��
U��LOLúNLOHULQL�\HQLGHQ��UHWPHNWH�|QHP�
OL�LúOHYOHUH�VDKLS�RODQ�³GHYOHWLQ�LGHRORMLN�
D\JÕWODUÕ´�NDYUDPVDOODúWÕUPDODUÕ�QRUPD�
OH�\DNODúWÕUPD��GLVLSOLQH�HWPH�YH�J|]H�
WLP�\ROX\OD�WRSOXPVDOÕQ�NRQWURO��YH�G��
]HQOHQPHVLQL�DPDoOD\DUDN�PHYFXW�G��
]HQH�PHúUXL\HW� ND]DQGÕUDQ�� LNWLGDU� YH�

�� (JHPHQ�VÕQÕIÕQ�G�ú�QFHOHUL��KHU�oD÷GD�HJHPHQ�
G�ú�QFHOHUGLU�� %LU� EDúND� GH÷LúOH�� NHQGLQGHQ�
|QFHNL�HJHPHQ�VÕQÕIÕQ�\HULQL�DODQ�KHU�\HQL�VÕ-
QÕI�� NHQGL� oÕNDUODUÕQÕ� WRSOXPXQ�RUWDN� oÕNDUODUÕ�
JLEL�J|VWHUPHN�YH�G�ú�QFHOHULQL�JHoHUOL�\HJDQH�
UDV\RQHO�G�ú�QFHOHU�RODUDN�VXQPDN�]RUXQGDGÕU��
%|\OHFH�PDGGL��UHWLP�DUDoODUÕQÕ�HOLQGH�EXOXQ-
GXUDQ�HJHPHQ�VÕQÕI�� ]LKLQVHO��UHWLP�DUDoODUÕQ-
GDQ� \RNVXQ� RODQODUÕQ� G�ú�QFHOHULQL� GH� JHQHO�
RODUDN� NHQGLVLQH� WDEL� NÕOPDNWDGÕU� �0DU[� YH�
(QJHOV�����������������

�� %X�VLVWHP��J�Q�P�]GH�KDOD�SDWULDUNDO�ELU�QLWH-
OLN� WDúÕ\DQ�YH� SDWULDUNDO� \DSÕ�� LOLúNL� YH� HWNLOH-
úLP�|U�QW�OHUL\OH�oRN�L\L�HNOHPOHQPLú�N�UHVHO�
NDSLWDOLVW� VLVWHPH� YH� EX� VLVWHPLQ� LQVDQÕ� KHP�
¿]LNVHO� KHP� GH� ]LKLQVHO� DoÕGDQ� V|P�UHQ� SUD-
WLNOHU�E�W�Q�QH�LúDUHW�HGHQ�SROLWLN�HNRQRPLVLQH�
�pFRQRPLH�SROLWLTXH��NDUúÕOÕN�JHOPHNWHGLU�

LNWLGDU� LOLúNLOHULQL� \HQLGHQ� �UHWHQ� VRV�
\DO� KL]PHWLQ� D\QÕ� ]DPDQGD�� PRGHUQ�
XOXV�GHYOHWLQ� LGHRORMLN� ELU� D\JÕWÕ� RODUDN�
GD�LúOHY�J|UG�÷��|QHPOL�ELU�JHUoHNOL÷H�
LúDUHW�HWPHNWHGLU��%X�JHUoHNOLN� LVH��EL�
]L�W�P�\OH�VWDW�NR\D�PHúUXL\HW�ND]DQ�
GÕUPDVÕQÕQ�\DQÕ�VÕUD�RQX��UHWHQ�YH�\H�
QLGHQ��UHWHQ�VRV\DO�KL]PHW�PHVOH÷LQLQ��
J�Q�P�]GH�oRNXOXVOX�úLUNHWOHU� WDUDIÕQ�
GDQ� LúOH\HQ� VHUPD\H� GRODúÕPÕQÕQ� WHK�
GLGL� DOWÕQGD�RODQ�PRGHUQ�XOXV� GHYOHWLQ�
�/\RWDUG��������ELU�VRV\DO�NRQWURO�DUDFÕ�
YH�LGHRORMLN�D\JÕWODUÕQGDQ�ELUL�ROGX÷XQD�
J|W�UPHNWHGLU��

<XUWWDúOÕN�VWDW�V���EN��0DUVKDOO���������
EX�VWDW�\H�VDKLS�RODQODUÕ�KDNODU�YH�J|�
UHYOHU�EDNÕPÕQGDQ�HúLW�NÕODUNHQ�NDSLWD�
OLVW�WRSOXPGD�oR÷XQOXNOD�VHUPD\H�LOH�EX�
G�]HQGH� ]RUXQOX� RODUDN� ELU�PHWD� RODQ�
�FUHWOL� HPHN�DUDVÕQGDNL� oHOLúNLOHU��]H�
ULQGH�úHNLOOHQ�VRV\DO�VÕQÕÀDU�DUDVÕQGDNL�
HúLWVL]OLNOHULQ� EHOLUVL]OHúWLULOPHVL� ED÷OD�
PÕQGD�GD� LúOHY�J|UPHNWHGLU��<XUWWDúOÕN�
VWDW�V���]HULQGH�úHNLOOHQHQ�HúLWOLN�LGHDOL�
LOH�VRV\DO�VÕQÕÀDU�DUDVÕQGDNL�HúLWVL]OLNOH�
ULQ�EHOLUVL]OHúWLULOPHVL�DUDVÕQGDNL�LOLúNL\L�
J|]�|Q�QH�DOGÕ÷ÕPÕ]GD�WÕSNÕ�LQVDQ�KDN�
ODUÕ�UHWRUL÷LQL�PHVOH÷LQLQ�WHPHOLQH�RWXU�
WDUDN� WRSOXPGD� VRV\DO� DGDOHW� LGHDOLQH�
GD\DOÕ�RODUDN�KL]PHW�VXQXPXQX�JHUoHN�
OHúWLUPH\H�oDOÕúDQ�VRV\DO�KL]PHW�PHV�
OH÷LQLQ��NDSLWDOLVW��UHWLP�ELoLPL�YH�LOLúNL�
OHUL�WHPHOLQGH�úHNLOOHQHQ�\DEDQFÕODúPÕú�
WRSOXPVDO� LOLúNLOHULQ� EDúDWOÕ÷ÕQD�� DUWDQ�
RUDQGD� LQVDQ� HPH÷LQLQ� �KHP� ¿]LNVHO�
KHP� GH� ]LKLQVHO� DoÕGDQ�� PHWDODúDUDN�
V|P�U�OPHVLQH��VRV\DO� VÕQÕÀDU�DUDVÕQ�
GD� GHULQ� oHOLúNLOHULQ� YDUOÕ÷ÕQD� QHGHQ�
RODQ�NDSLWDOLVW� WRSOXPGD�� W�P� LQVDQODUÕ�
KDNODU�ED÷ODPÕQGD�HúLW�NÕOPD�oDEDVÕ�GD�
ELU�R�NDGDU�FRQWUDGLFWLR� LQ�DGMHFWR��\D�
QL� NHQGLQGHQ� oHOLúNLOL� ELU� GXUXPGXU�� 2�
KDOGH�� NDSLWDOLVW� WRSOXPXQ� DúÕOPDVÕQD�
YH� G|Q�úW�U�OPHVLQH� KL]PHW� HWPHQLQ�
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DNVLQH�� WRSOXPVDO� VRUXQODUÕQ� YDUOÕ÷ÕQÕ�
PHYFXW�NDSLWDOLVW�G�]HQH�LoNLQ�GH÷LO�GH�
PHYFXW� G�]HQLQ� oDUSÕNOÕNODUÕQGDQ� ND\�
QDNODQGÕ÷ÕQÕ� YDU� VD\DQ�� NDSLWDOLVW� �UH�
WLP� LOLúNLOHUL��]HULQGHQ�úHNLOOHQHQ�PHY�
FXW� WRSOXPVDO��HNRQRPLN�YH�SROLWLN�G��
]HQL�LGHDOL]H�HGHQ�YH�VRV\DO�KL]PHW�VX�
QXPXQX� GD� J�QO�N� \DúDPÕQ� SVLNRORMLN�
WHULP� YH� NDYUDPODUOD� DoÕNODQPDVÕQD�
�SV\FKRORJL]DWLRQ� RI� HYHU\GD\� OLIH�� LQ�
GLUJH\HUHN� VD÷ODPD\D� oDOÕúDQ� VRV\DO�
KL]PHW� PHVOH÷LQLQ�� LQVDQ� KDNODUÕ� YH�
VRV\DO�DGDOHW�YXUJXVX�YH�oDEDVÕ�GD�ELU�
R�NDGDU�DQODPVÕ]ODúPDNWDGÕU�

'DKD� |QFH� GH� GH÷LQLOGL÷L� JLEL�� HSLVWH�
PRORMLN� WHPHOOHULQL� J|]OHQHPH\HQ� YH�
|Oo�OHPH\HQ�úH\OHUL�\RN�VD\DQ��WHN�ELU�
JHUoHN�YH�JHUoHNOLN�DQOD\ÕúÕ�RUWD\D�NR�
\DQ� SR]LWLYLVW� PHWRGRORML\H� \DVOD\DQ�
VRV\DO�KL]PHW�PHVOH÷LQLQ�|]J�UOHúWLULFL�
ELU�SUDNVLV�YH�SUDWLN�RODUDN� LQúDVÕ��SR�
]LWLYLVW�PHWRGRORML\H� \|QHOLN� HOHúWLUL� YH�
\DSÕV|N�P�� YH� EX� HOHúWLUL� YH� \DSÕV|�
N�P��]HULQGHQ�VRV\DO�KL]PHW� LoLQ� WRS�
OXPVDO�EDNÕPGDQ�|]J�UOHúWLULFL�ELU�QLWH�
OLN� WDúÕ\DFDN� DOWHUQDWLI� ELU� HSLVWHPRORML�
YH� PHWRGRORML� NXUPD\Õ� GD� LoHUPHOLGLU��
%X� EDNÕPGDQ� |]HOOLNOH� )UDQNIXUW� 2NX�
OX� G�ú�Q�UOHUL� �HOHúWLUHO� WHRULV\HQOHU��
WDUDIÕQGDQ� SR]LWLYLVW� PHWRGRORML\H� \|�
QHOLN�\DSÕODQ�HOHúWLULOHUL�RUWD\D�NR\PDN�
VRV\DO�KL]PHW� LoLQ�|QHPOL�ELU�SHUVSHN�
WLI� VD÷ODGÕ÷Õ� JLEL� VRV\DO� KL]PHWLQ� RUWR�
GRNVLVLQL� \ÕNÕS� |]J�UOHúWLULFL� ELU� SUDN�
VLV�YH�SUDWLN�RODUDN�VRV\DO�KL]PHWL�LQúD�
HWPH�QRNWDVÕQGD�GD�|QHPOL� oÕNDUÕPODU�
VD÷ODPDNWDGÕU��

3R]LWLYL]PH� )UDQNIXUW� 2NXOX¶QXQ� JHWLU�
GL÷L� HOHúWLULOHU�� %RWWRPRUH� WDUDIÕQGDQ�
JHQHO�RODUDN��o�ER\XWWD�HOH�DOÕQPDNWD�
GÕU�� %LULQFLVL�� SR]LWLYL]P� WRSOXPVDO� KD�
\DWÕQ�JHUoHNOL÷LQ�GR÷UX�ELU�úHNLOGH�NDY�
UDQPDVÕ� YH� DQODúÕOPDVÕQÕ� VD÷ODPDN�
WDQ� X]DN� RODQ� \HWHUVL]� YH� ELU� R� NDGDU�

GD� \DQÕOWÕFÕ� ELU� ELOJL� WHRULVLGLU�� øNLQFLVL��
SR]LWLYL]P� KHU� W�UO�� UDGLNDO� GH÷LúLNOL�
÷L�EHUWDUDI�HWWL÷L�JLEL�PHYFXW�WRSOXPVDO�
G�]HQL� GH� ROXPODPDNWDGÕU�� ho�QF�V��
LVH�� SR]LWLYL]P� WHNQRNUDWLN� HJHPHQOLN�
ELoLPLQL��UHWPH�YH�V�UG�UPH�QRNWDVÕQ�
GD�WHPHO�ELU�HWPHQ�GH�ROPDNWDGÕU��%RW�
WRPRUH�� ������� %X� EDNÕPGDQ�� WRSOXP�
VDO� JHUoHNOL÷LQ� GR÷UX� ELU� úHNLOGH� NDY�
UDQPDVÕ� YH� DQODúÕOPDVÕQGDQ� P�QH]�
]HK�RODQ�SR]LWLYL]P��PHYFXW�WRSOXPVDO��
HNRQRPLN�YH�SROLWLN�G�]HQL�PHúUXODúWÕU�
PDNOD�EHUDEHU�KHU�W�UO��UDGLNDO�GH÷LúLP�
LPNDQÕQÕ� GD� RUWDGDQ� NDOGÕUDQ� NRQIRU�
PLVW�ELU�\DSÕ�VHUJLOHPHNWHGLU�

)UDQNIXUW� 2NXOX¶QXQ� |QHPOL� G�ú�Q�U�
OHULQGHQ� ELUL� RODQ� +RUNKHLPHU�� SR]LWL�
YLVW�PHWRGRORML\L��HJHPHQ�VÕQÕIÕQ�oÕNDU�
ODUÕ�GR÷UXOWXVXQGD�ELU�DUDo�RODUDN�NXO�
ODQÕODQ�DUDoVDO�DNOÕQ�ELU�VRQXFX�YH�DN�
OÕQ�� J|U�QHQLQ� DUGÕQGDNL� JHUoHNOL÷L� LG�
UDN�HGHELOHQ�³YHUIXQW´�\HWLVLQL�J|]�DUGÕ�
HGHUHN�RQX��JHUoHNOL÷L�J|U�QHQOH�VÕQÕUOÕ�
RODUDN� DOJÕOD\DQ�� J|U�QHQLQ� DUGÕQGDNL�
JHUoHNOL÷H�Q�IX]�HGHPH\HQ�³YHUVWDQG´�
\HWLVLQH� LQGLUJH\HQ� ELU� G�ú�QFH� ROD�
UDN� HOH� DOPDNWD� YH� SR]LWLYL]PH� \|QH�
OLN� HOHúWLULOHULQL� EX� HOH� DOÕúD� UHIHUDQV�
OD� úHNLOOHQGLUPHNWHGLU�� +RUNKHLPHU¶D�
J|UH�SR]LWLYL]P��|]QH� LOH�QHVQH��|]� LOH�
J|U�Q�ú�� G�ú�QPH� LOH� H\OHPH� NÕVDFD�
WHRUL�LOH�SUDWLN�DUDVÕQD�VÕQÕU�oHNWL÷LQGHQ�
GROD\Õ� JHUoHNOL÷L� NDYUDPDNWDQ� VRQ�
GHUHFH� X]DN� ELU� PHWRGRORMLGLU� �5XWOL��
������� +RUNKHLPHU¶H� UHIHUDQVOD� SR]L�
WLYL]P�� LQVDQODUÕ� PHNDQLN� ELU� GHWHUPL�
QL]P�WHPHOLQGH�ROJX�YH�QHVQHOHU�RODUDN�
HOH�DOPDNOD�EHUDEHU�G�Q\D\Õ��GR÷UXGDQ�
GHQH\GH� YHULOL� ELU� JHUoHNOLN� RODUDN� WD�
VDYYXU� HWWL÷LQGHQ� |]� YH� J|U�Q�ú� DUD�
VÕQGD�D\UÕP�\DSPD]��$\UÕFD�SR]LWLYL]P��
ROJX�YH�GH÷HU�DUDVÕQGD�NHVLQ�ELU�D\UÕP�
\DSDUDN�ELOJL\L�LQVDQ�LOJLVLQGHQ�GH�E�W��
Q�\OH�D\ÕUPDNWDGÕU��%RWWRPRUH��������
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7�PHYDUÕPOÕ�DNÕO�\�U�WPH�\|QWHPLQL�WH�
PHO� DODQ� SR]LWLYL]P�� WLNHO� ROJXODUGDQ�
\ROD� oÕNDUDN� W�PHOH� GDLU� JHQHOOHPHOH�
UH� XODúPD\D� oDOÕúÕUNHQ� D\QÕ� ]DPDQGD�
XODúWÕ÷Õ�VRQXoODUÕQ�QHVQHO�ROGX÷XQX�GD�
LOHUL� V�UPHNWHGLU�� 2\VD� GL\DOHNWLN� G��
ú�QFHQLQ�³KHUKDQJL�ELU�úH\LQ�WHN�EDúÕQD�
YH�LoLQGH�EXOXQGX÷X�E�W�QGHQ�D\UÕ�ROD�
UDN�HOH�DOÕQGÕ÷Õ�]DPDQ�NDYUDQDPD\DFD�
÷ÕQÕ´��+LODY�������������LOHUL�V�UHQ�E�W�Q�
VHOOLN� LONHVL� DoÕVÕQGDQ� EDNWÕ÷ÕPÕ]GD�� WL�
NHO�ROJXODUGDQ�\ROD�oÕNDUDN�W�PHOH�GDLU�
\DSÕODQ�JHQHOOHPHOHU��W�PHOL�WDP�RODUDN�
\DQVÕWPDNWDQ� X]DN� ROGX÷X� JLEL� W�PHOH�
GDLU�\DSÕODQ�EX�JHQHOOHPHOHULQ�WDP�ROD�
UDN�QHVQHOOL÷LQGHQ�GH�V|]�HGLOHPH]��

'L\DOHNWLN�PDWHU\DOLVW�ELU�HOH�DOÕúD�J|UH��
LGHDOLVW�ELU�QLWHOLN�WDúÕ\DQ�YH�EXQXQOD�ELU�
OLNWH�NDSLWDOLVW�WRSOXPXQ�KHP�DKODNL�KHP�
GH� HQWHOHNW�HO� DoÕGDQ� o|]�OPHVLQL� GH�
\DQVÕWDQ� SR]LWLYL]P� �&RUQIRUWK�� �������
G�Q\D\Õ� ELU� úH\OHU� YH� ROJXODU� G�Q\DVÕ�
RODUDN�HOH�DOPDNWD�YH�G�Q\DQÕQ�úH\OH�
UH�YH�ROJXODUD�G|Q�úPHVLQLQ�WRSOXPVDO�
>D\QÕ�]DPDQGD�WDULKVHO@�V�UHoOHUOH�RODQ�
LOLúNLVLQL�J|UPHNWHQ�X]DN�ELU�QLWHOLN�WDúÕ�
PDNWDGÕU��%X�ROJXODU�LVH��oR÷XQOXNOD�WH�
PHOGH�\DWDQ�JHUoHNOL÷L�DoÕ÷D�oÕNDUPDN�
WDQ�]L\DGH�JL]OH\HQ�J|U�QJ�OHUH�NDUúÕ�
OÕN�JHOPHNWHGLU��+RUNKHLPHU���������%X�
QHGHQOH� SR]LWLYLVW� PHWRGRORML�� ROJXOD�
UÕ� VDOW� J|U�QG�NOHUL� úHNOL\OH� HOH�DOPDVÕ�
EDNÕPÕQGDQ� ROJXODUÕQ� |]�Q��� JHUoHNOL�
÷LQL�NDYUDPDNWDQ�YH�ROJXODUÕQ�DUGÕQGDNL�
|]���JHUoHNOL÷L�J|U�Q�U�NÕOPDNWDQ�X]DN�
ELU�QLWHOL÷H�VDKLSWLU��2\VD�J|U�QHQ��LoH�
ULVLQGH� D\QÕ� ]DPDQGD� J|U�QPH\HQ� ELU�
\DQ�GD�EDUÕQGÕUÕU��%HUWHOO�2OOPDQ��������
���¶ÕQ� GH\LúL\OH�� ³$VOÕQGD�� |]� J|U�Q�ú��
LoHULU�IDNDW�RQX�KHU�\|QGHQ�DúDU«´�

�� ³(÷HU�úH\OHULQ�J|U�Q�ú�ELoLPL�GR÷UXGDQ�|]OHUL\OH�
|UW�úVH\GL�ELOLP�JHUHNVL]�ROXUGX´�V|]�\OH�0DU[�
������������GD��|]�YH�J|U�Q�ú�DUDVÕQGD�D\UÕP�\D-
SDUDN�|]�Q�J|U�Q�ú��DúWÕ÷ÕQD�YXUJX�\DSPDNWDGÕU�

.HQGLVLQL� VDOW� GR÷D� ELOLPOHUL\OH� VÕQÕUOD�
PDGÕ÷Õ�YH�WRSOXPXQ�WDPDPÕQD�HJHPHQ�
RODQ�JHQHO�ELU�SDUDGLJPD�\D�GD� LGHROR�
ML� KDOLQH� JHOGL÷L� DQGDQ� LWLEDUHQ� WRSOXP�
GDNL� W�P� ELUH\VHO� IDUNOÕOÕNODUÕ� YH� UDGLNDO�
GH÷LúLP� XQVXUODUÕQÕ� RUWDGDQ� NDOGÕUDUDN�
HJHPHQ�LGHRORMLQLQ�\DUDUÕQD�LúOH\HQ�SR�
]LWLYLVW�PHWRGRORML��DUDoVDO�DNOÕQ�WRSOXP�
VDO�G�]HQGHNL�HJHPHQOL÷LQLQ�GHULQOHúWLUL�
OHUHN�V�UG�U�OPHVLQH�NDWNÕ�VD÷OD\DQ�ELU�
GH÷HUOHU�VLVWHPL�KDOLQH�JHOPHNWHGLU��5XW�
OL�� �������3R]LWLYLVW�PHWRGRORML\H�\|QHOWL�
OHQ�W�P�EX�HOHúWLULOHUGHQ�\ROD�oÕNWÕ÷ÕPÕ]�
GD�HSLVWHPRORMLN�WHPHOLQL��|]�LOH�J|U�Q�ú�
DUDVÕQGD�D\UÕP�\DSPDNWDQ�X]DN�RODQ�YH�
UDGLNDO�KHU� W�UO��GH÷LúLP� LPNDQÕQÕ�RUWD�
GDQ� NDOGÕUPDNOD� ELUOLNWH�PHYFXW� VRV\DO��
HNRQRPLN� YH� SROLWLN� G�]HQL� PHúUXODúWÕ�
UDQ� YH� NXWVDOODúWÕUDQ� SR]LWLYL]PH� \DVOD�
\DQ�VRV\DO�KL]PHW�PHVOH÷LQLQ�HSLVWHPR�
ORMLN� WHPHOL�DoÕVÕQGDQ�GD�D\QÕ�]DPDQGD�
X\XPOXODúWÕUÕFÕ� ELU� SUDWL÷H� KL]PHW� HWWL÷L�
J|U�OHFHNWLU�� 2\VD�� ³*HUoHNWHQ� |]J�U�
OHúWLULFL�ELU�VRV\DO�WHRUL��PHYFXW�GXUXPXQ�
DPSLULN� JHUoHNOL÷LQLQ� WDVYLU� HGLOPHVLQH�
ED÷ODQPDNWDQ� ]L\DGH� RQX� DúDQ� SRWDQ�
VL\HOOHULQ� IDUNÕQGD�� \RUXPOD\ÕFÕ� YH� G��
ú�Q�PVHO� ROPDOÕGÕU´� �%RWWRPRUH�� ������
������ %X� EDNÕPGDQ�� VRV\DO� KL]PHWLQ�
HSLVWHPRORMLN� DoÕGDQ� DQWL�SR]LWLYLVW� ELU�
PHWRGRORML\H�\DVODQPDVÕ�JHUHNPHNWHGLU�

g]J�UOHúWLULFL�%LU�3UDNVLV�YH�3UDWLN�
2ODUDN�6RV\DO�+L]PHW

6RV\DO�KL]PHW��DWDHUNLO�QLWHOL÷LQL�V�UG��
UHQ�N�UHVHO�NDSLWDOLVW�WRSOXPGD�ELU�VRV�
\DO� NRQWURO� DUDFÕ� YH�PRGHUQ�XOXV� GHY�
OHWLQ� LGHRORMLN� ELU� D\JÕWÕ� RODUDN� WRSOXP�
VDOÕ�G�]HQOHPH��GHQHWOHPH�YH�GLVLSOLQH�
HWPH�\|Q�QGH�LúOHY�J|UPHVLQH�UD÷PHQ�
|]J�UOHúWLULFL�ELU�SRWDQVL\HOH�GH�VDKLS�
WLU�� %X� SRWDQVL\HO� LVH� EL]L�� |]J�UO�N� YH�
|]J�UOHúPH� �]HULQH� oÕNDUÕPODUGD� EX�
OXQPD\D�\|QHOWPHNWHGLU�
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3RVW�HQG�VWUL\HO� WRSOXPXQ� WHN� ER\XWOX�
ELU� WRSOXP� YH� EX� WRSOXPXQ� GD� E�W�Q��
LoLQGH�DNÕO�GÕúÕ�ROGX÷XQGDQ�GHP�YXUDQ�
0DUFXVH� ������� ���¶QLQ� GH� LIDGH� HWWL÷L�
JLEL�� ³øQVDQ� |]J�UO�÷��� ELUH\H� VXQXODQ�
VHoPH� KDNNÕ\OD� |Oo�OHPH]�� |]J�UO�÷��
EHOLUOHPHNWH� WHN� NHVLQ� HWNHQ�� ELUH\LQ�
VHoHELOGL÷L�úH\GLU��VHoWL÷L�úH\GLU��g]J�U�
ELU�VHoLúLQ�|Oo�W��KLoELU�]DPDQ�PXWODN�
RODPD]��DPD�R��E�W�Q�\OH�J|UHFHOL�GH�
GH÷LOGLU��(IHQGLOHUL�VHUEHVWoH�VHoHELOPH�
ROJXVX�� QH� N|OH\L� QH� HIHQGL\L� RUWDGDQ�
NDOGÕUÕU �́�%X�EDNÕPGDQ��|]J�U�VHoLPOHU�
\DSPDN��ELUH\H�|]J�UO�N�JHWLUPH]��0R�
GHUQ� WRSOXPGD�KHU�]DPDQ� WHKGLW�DOWÕQ�
GD�EXOXQDQ�|]J�UO�N�� V|]F�÷�Q�EXUMX�
YD�DQODPÕQGD��ELU�\DQÕOVDPDGDQ�LEDUHW�
WLU�YH�EXUMXYD�|]J�UO�N�V|\OHPOHULQLQ�GH�
|WHVLQH� JHoHPH]�� %X� |]J�UO�N� YH� |]�
J�UOHúPH�V|\OHPOHUL� LVH�E�W�Q�\OH�ED�
QD� EHQ]HWPHNOH� LOJLOLGLU��2\VD� ³6RV\DO�
KL]PHW��EDQD�EHQ]HWPHN�GH÷LO��EHQL�ELO�
PHNOH�LOJLOLGLU´��$NEDú��EW���2�KDOGH��|]�
J�UOHúPH��EDQD�EHQ]HWPHNOH�GH÷LO�EHQ�
RODELOPHNOH� LOJLOLGLU��g]J�UOHúPH�� LQVD�
QÕQ�NHQGLVL�RODELOPHVL�YH�NDODELOPHVL\OH�
LOLúNLOLGLU�� g]J�UO�N� EHQGH� LoNLQGLU�� g]�
J�UO�N��EHQGLU�

0�UDFDDWoÕ� NLWOHVLQLQ� YDURODQ� WRSOXP�
VDO��HNRQRPLN�YH�SROLWLN�VLVWHPOH�GDKD�
L\L� X\XP� VD÷ODPDVÕ� \|Q�QGH� ELU� VRV�
\DO� NRQWURO� DUDFÕ� YH�PRGHUQ�XOXV� GHY�
OHWLQ�LGHRORMLN�ELU�D\JÕWÕ�ROPD�QLWHOL÷L�WD�
úÕ\DQ� VRV\DO� KL]PHW��P�UDFDDWoÕ� NLWOH�
VLQL�� H]LOPH� YH� V|P�U�OPHOHULQLQ� DU�
ND� SODQÕQGD� \DWDQ� WRSOXPVDO� HúLWVL]OLN�
YH�DGDOHWVL]OLNOHULQ�SROLWLN�HNRQRPLVLQH�
GDLU� ELU� IDUNÕQGDOÕ÷D�� ELOLQoOHQPH\H� YH�
EX�GXUXPX�JLGHUPH�QRNWDVÕQGD�NROHN�
WLI�H\OHPH�\|QOHQGLUHELOGL÷L�RUDQGD�|]�
J�UOHúWLULFL�ELU�SUDNVLV�YH�SUDWL÷H�KL]PHW�
HGHFHNWLU�� %X� LVH�� VRV\DO� KL]PHW� DoÕ�
VÕQGDQ� WRSOXPVDO� HúLWVL]OLN� YH� DGDOHW�
VL]OLNOHULQ�N|NHQLQGH�\HU�DODQ�YH�ELUoRN�

VRV\DO� VRUXQXQ� GD� WHPHOLQGH� \DWDQ�
PDNUR� \DSÕODUD� GDLU� ³\DSÕVDO´� YH� |]HO�
OLNOH�³VÕQÕIVDO´�ELU�o|]�POHPH\L�JHUHNWL�
ULU�� $WDV�� 7RSoXR÷OX� YH� $NEDú� �������
����¶ÕQ�GD�EHOLUWWL÷L�JLEL��³«�\DSÕVDO�HW�
PHQOHUL�DQFDN�VÕQÕIVDO�ELU�EDNÕú�DoÕVÕ\OD�
o|]�POHPHN�P�PN�QG�U�� 6ÕQÕIVDO� ED�
NÕúÕQ�EL]H�J|VWHUHFH÷L�LVH�NDSLWDOL]P�YH�
DWDHUNLOOLN�JLEL�PDNUR�\DSÕODU�YH�HúLWVL]�
OLNOHULQ�JHUoHN�QHGHQOHULGLU �́�2\VD�VRV�
\DO�KL]PHWLQ�HNOHNWLN�ELOJL��EHFHUL�YH�GH�
÷HU� WHPHOLQLQ� �VW�QH� LQúD� HGLOGL÷L� JH�
QHOFL� \DNODúÕP� �JHQHUDOLVW� DSSURDFK���
oR÷X� NH]� PLNUR� VRUXQODUÕQ� N|NHQLQGH�
\HU�DODQ�PDNUR�\DSÕODUD�GDLU�\DSÕVDO�YH�
VÕQÕIVDO�o|]�POHPHOHUH�JLULúHPHGL÷L�JL�
EL�EX�VRUXQODUÕQ�DUND�SODQÕQGD�\HU�DODQ�
PDNUR�\DSÕODUÕQ�SROLWLN�HNRQRPLVLQH�GD�
LU�\DSÕVDO�YH�VÕQÕIVDO�o|]�POHPHOHU�GH�
JHWLUHPHPHNWHGLU��$NEDú������������¶ÕQ�
GD� YXUJXODGÕ÷Õ� JLEL� D\UÕFD�� ³*HQHOFL�
VRV\DO� KL]PHW� \DNODúÕPÕ�� P�UDFDDWoÕ�
VRUXQXQD�LOLúNLQ�E�W�QF�O�ELU�EDNÕú�|QH�
ULUNHQ�� R� VRUXQX� WLNHO� ELU� oHUoHYHGHQ�
>GH@� NXUWDUDPDPDNWDGÕU �́� %X� QHGHQOH�
VRV\DO�KL]PHWLQ�JHQHOFL�\DNODúÕPOD�NX�
UXODQ�ELOJL��EHFHUL�YH�GH÷HU�WHPHOL�YH�EX�
ELOJL�� EHFHUL� YH� GH÷HU� WHPHOL� �]HULQGH�
úHNLOOHQHQ� X\JXODPD� E�W�QO�÷�� PLNUR�
VRUXQODUÕQ� |WHVLQH� JHoHPHGL÷L� JLEL� EX�
VRUXQODUÕQ�N|NHQLQH�GH�LQHPHPHNWHGLU��

0LNUR� VRUXQODU� PDNUR� \DSÕODUGDQ� ED�
÷ÕPVÕ]�GH÷LOGLU��%X�QHGHQOH��PLNURGDQ�
PDNUR\D� \DSÕODQ� W�P� D\UÕPODU� DQODP�
VÕ]GÕU��2�KDOGH�$NEDú�������¶ÕQ�GH÷LúL\�
OH��DUWÕN�P�UDFDDWoÕ�VRUXQODUÕQÕ�\DOQÕ]�
FD�PLNUR��PH]]R� \D� GD�PDNUR� G�]H\�
OHUGH�GH÷LO��PLNURGDQ�PDNUR\D�W�P�EX�
G�]H\OHUL� LoLoHOHúWLUHQ�� KDWWD� E�W�Q� EX�
G�]H\OHULQ� |WHVLQH� JHoHUHN� EX� G�]H\�
OHULQ� YDUOÕ÷ÕQD�PH\GDQ� RNX\DQ� \DSÕODU�
ED÷ODPÕQGD� HOH� DOPDN� JHUHNPHNWHGLU��
%LU�EDNÕPD�VRV\DO�KL]PHWLQ�WHPHO�DOGÕ�
÷Õ� JHQHOFL� \DNODúÕP�� VRV\DO� VRUXQODUÕQ�
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DUND� SODQÕQGDNL� \DSÕODUÕ� EHOOL� RUDQGD�
LúDUHW� HWVH� GH� VRV\DO� KL]PHW� X\JXOD�
PDODUÕ�� >\DOQÕ]�NLúLVHO�RODQÕQ�GH÷LO� W�P�
VRV\DO� LOLúNLOHULQ� SROLWLN� ROGX÷X� G�ú��
Q�OG�÷�QGH@� EXQXQ� GD� |WHVLQH� JHoH�
UHN� SROLWLN� ELU� G�]OHPGH� LQúD� HGLOPH\L�
JHUHNWLUPHNWHGLU�

6RQXo

6RQXo� RODUDN� VRV\DO� KL]PHW� PHVOH�
÷L��HJHPHQOHUGHQ�\DQD�GH÷LO�H]LOHQ�YH�
V|P�U�OHQ� VÕQÕÀDUGDQ� \DQD� WDUDI� ROD�
UDN� |]J�UOHúWLULFL� ELU� SUDNVLV� YH� SUDWL�
÷H�KL]PHW�HWPHN�]RUXQGDGÕU��$NVL� WDN�
GLUGH�VRV\DO�KL]PHW��ELU� VRV\DO� NRQWURO�
DUDFÕ�YH�HJHPHQ�VÕQÕIÕQ�LGHRORMLN�ELU�D\�
JÕWÕ�RODUDN�VHVVL]OLN�N�OW�U��YH�VWDW�NR�
QXQ� GHYDPÕQÕ� VD÷ODPDNWDQ� EDúND� ELU�
LúH�\DUDPD]��

.$<1$.d$
$NEDú�� (�� �������� %HUOLQ¶GH� \DúD\DQ� 7�UN�
WRSOXPX� DUDVÕQGDNL� GD\DQÕúPD� LOLúNLOHUL� YH�
VRV\DO�KL]PHWOHULQ�VLYLO�ROXúXPX��<D\ÕPODQ�
PDPÕú�GRNWRUD�WH]L��+DFHWWHSH�hQL��6RV\DO�
%LOLPOHU� (QVWLW�V�� 6RV\DO� +L]PHW� $QDELOLP�
'DOÕ��$QNDUD�

����������� �������� %LU� GLVLSOLQ� DUDFÕ� RODUDN�
VRV\DO�KL]PHWOHU��6RV\DO�3ROLWLNDODU�'HUJLVL��
���������

�������������������.�OW�UHO�VHPEROOHUL�\RUXP�
VDPDFÕ�ELU�EDNÕú�DoÕVÕ\OD�RNXPD�YH�VRV\DO�
KL]PHW� LOLúNLVL�� 7RSOXP� YH� 6RV\DO� +L]PHW��
�������������

������������%LOLQPH\HQ�7DULK���1DVÕO�ELU�VRV\DO�
KL]PHW"�<D\ÕPODQPÕú�0DNDOH�

$NGHUH�� ø�� ��������0DUNVL]PGH� WHPHO� NDY-
UDPODU��øVWDQEXO��(YUHQVHO�%DVÕP�<D\ÕQ�

$NVR\��+�� ��������0DUNVLVW� IHOVHIH\H� JLULú��
g]J�UO�N�� HúLWOLN�� GHPRNUDVL�� øVWDQEXO�� 6L�
\DK�%H\D]�%DVÕP�<D\ÕQ�'D÷ÕWÕP�

$OWKXVVHU�� /�� �������� øGHRORML� YH� GHYOHWLQ�
LGHRORMLN� D\JÕWODUÕ�� øVWDQEXO�� %LULNLP� <D\ÕQ�
ODUÕ�

$OWÕQGD÷��g����������6RV\DO�KL]PHWLQ�GR÷DVÕ�
YH�DPDoODUÕ��6RV\DO�+L]PHW��$QNDUD��6RV\DO�
+L]PHW� 8]PDQODUÕ� 'HUQH÷L� <D\ÕQÕ�� 2FDN�
+D]LUDQ�������

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��$3$���
�������� 3XEOLFDWLRQ� PDQXDO� RI� WKH� $PHUL-
FDQ�3V\FKRORJLFDO�$VVRFLDWLRQ���WK�(GLWLRQ���
:DVKLQJWRQ��'&��$3$�

$WDV��7RSoXR÷OX��5�� YH�$NEDú��(�� ��������
6RV\DO�GÕúODQPD�NDYUDPÕ��N�UHVHOOHúPH�YH�
\HQL�\|QHWLúLP�LoLQGH�WRSOXPD�QDVÕO�ELU�ED�
NÕú�|QHULU"�6RV\DO�KL]PHWOHULQ�\HQLGHQ�\D�
SÕODQPD�SDUDGLJPDVÕQD� HOHúWLUHO� ELU� EDNÕú��
øoLQGH�*��3RODW�8OXRFDN�YH�$�� øoD÷DVÕR÷OX�
dREDQ� �<D\�� +D]���� 6RV\DO� 'ÕúODQPD� YH�
6RV\DO�+L]PHW� �����������$QNDUD��+DEHUDO�
(÷LWLP�9DNIÕ�

$\KDQ��6����������3DXOR�)UHLUH��<DúDPÕ��H÷L�
WLP�IHOVHIHVL�YH�X\JXODPDVÕ��]HULQH��$QNDUD�
hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL�'HUJLVL���������
��������

%DODPLU�%HNWDú��5��YH�*HOJHo�%DNDFDN��$��
��������0RGHUQLWHQLQ�VRV\DO� NRQWURO� V|\OH�
PLQLQ�GH÷LúHQ�J|U�Q�POHUL��+DFHWWHSH�hQL-
YHUVLWHVL (GHEL\DW�)DN�OWHVL�'HUJLVL�� �������
������

%RWWRPRUH��7�� �HG���� ��������$�GLFWLRQDU\�RI�
0DU[LVW�WKRXJKW���nd (GLWLRQ���2[IRUG��%ODFN�
ZHOO�3XEOLVKHUV�/WG�

�������������������)UDQNIXUW�RNXOX��dHY���$K�
PHW�dL÷GHP��øVWDQEXO��$UD�<D\ÕQFÕOÕN�

&RUQIRUWK��0����������3R]LWLYL]PH�YH�SUDJ-
PDWL]PH�NDUúÕ�IHOVHIH\L�VDYXQPDN��øVWDQEXO��
(YUHQVHO�%DVÕP�<D\ÕQ�

dL÷GHP�� $�� �������� $NÕO� YH� WRSOXPXQ�
|]J�UOHúLPL�� -�UJHQ�+DEHUPDV� �]HULQH� ELU�
oDOÕúPD��øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ�

��������������������$\GÕQODQPD�G�ú�QFHVL�����
%DVÕP���øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ�

(QJHOV�� )�� �������������$LOHQLQ�� |]HO� P�O-
NL\HWLQ�YH�GHYOHWLQ�N|NHQL��dHY���.HQDQ�6R�
PHU��$QNDUD��6RO�<D\ÕQODUÕ�

)RUJDFV��'�� ��������*UDPVFL�NLWDEÕ��6HoPH�
\D]ÕODU������������$QNDUD��'LSQRW�<D\ÕQODUÕ�
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)RXFDXOW��0����������+DSLVKDQHQLQ�GR÷XúX 

����%DVÕP���dHY���0HKPHW�$OL�.ÕOÕoED\��$Q�
NDUD��øPJH�.LWDEHYL�

)UHLUH��3����������3HGDJRJ\�RI�WKH�RSSUHV-
VHG� ���WK� (GLWLRQ��� 7UDQV��� 0\UD� %HUJPDQ�
5DPRV��1HZ�<RUN��7KH�&RQWLQXXP�,QWHUQD�
WLRQDO�3XEOLVKLQJ�*URXS�,QF�

�������������������<�UH÷LQ�SHGDJRMLVL� Anka�
UD��hWRS\D�<D\ÕQHYL�

*�QEXOXW�� ù�� �������� .�o�N� IHOVHIH� WDULKL� 
$QNDUD��0D\D�0DWEDDFÕOÕN�YH�<D\��/7'��ù7ø�

+HDO\�� .�� �������� 6RFLDO� ZRUN� SUDFWLFHV��
&RQWHPSRUDU\� SHUVSHFWLYHV� RQ� FKDQJH. 

&DOLIRUQLD��6DJH�3XEOLFDWLRQV�

+LODY��6����������'L\DOHNWLN�G�ú�QFHQLQ�WDUL-
KL��øVWDQEXO��6RV\DO�<D\ÕQODU�

+RPHURV� �������� 2G\VVHLD� ����� %DVÕP���
dHY���$]UD�(UKDW�YH�$��.DGLU��øVWDQEXO��&DQ�
<D\ÕQODUÕ�

+RUNKHLPHU��0����������$NÕO�WXWXOPDVÕ��dHY���
2UKDQ�.RoDN��øVWDQEXO��0HWLV�<D\ÕQODUÕ�

+RUNKHLPHU�� 0�� YH� $GRUQR�� 7�:�� ��������
$\GÕQODQPDQÕQ� GL\DOHNWL÷L�� dHY��� 1�� hOQHU�
YH�(��g��.DUDGR÷DQ�� øVWDQEXO��.DEDOFÕ�<D�
\ÕQHYL�

-D\��0�� ��������'L\DOHNWLN� LPJHOHP��)UDQN-
IXUW� 2NXOX� YH� 6RV\DO� $UDúWÕUPDODU� (QVWL-
W�V�� WDULKL� �����������dHY��� hQVDO�2VND\��
øVWDQEXO��$UD�<D\ÕQFÕOÕN�

.D]DQFÕ��0�� ��������$OWKXVVHU�� øGHRORML� YH�
LGHRORML�LOH�LOJLOL�VRQ�V|]����������������KWWS���
LOHI�DQNDUD�HGX�WU�LG�JRUVHO�GRV\D��������
���DOWKXVVHULGHRORML�SGI�

.LUD]�� 6�� �������� <DEDQFÕODúPDQÕQ� N|NHQL�
�VW�QH��)HOVHIH�YH�6RV\DO�%LOLPOHU�'HUJLVL��
������������

.XW��6����������6RV\DO�KL]PHW�PHVOH÷L��0HV-
OHNL� QLWHOLNOHUL�� WHPHO� XQVXUODUÕ�� P�GDKDOH�
\|QWHPOHUL��Ankara.

/\RWDUG�� -�� )�� �������� 3RVWPRGHUQ� GXUXP. 

øVWDQEXO��$UD�<D\ÕQFÕOÕN�

0DUFXVH��+����������7HN�ER\XWOX�LQVDQ��dHY���
$��7LPXoLQ�YH�7��7XQoGR÷DQ��øVWDQEXO��0D\�

0DUVKDOO��7��+����������<XUWWDúOÕN�YH�VRV\DO�
VÕQÕI�� øoLQGH�$\úH�%X÷UD�YH�dD÷ODU�.H\GHU�
�'HU���� 6RV\DO� SROLWLND� \D]ÕODUÕ� ��������� øV�
WDQEXO��øOHWLúLP�<D\ÕQODUÕ�

0DUVKDOO�� *�� �(G���� �������� $� GLFWLRQDU\� RI�
VRFLRORJ\�� �������������� KWWS���ZZZ�HQ�
F\FORSHGLD�FRP�GRF��2���SV\FRPSOH[�KWPO�

0DU[�� .�� YH� (QJHOV�� )�� ����������������
$OPDQ� LGHRORMLVL� ���� %DVÕP��� dHY��� 7RQJXo�
2N� YH� 2�� *HULG|QPH]�� øVWDQEXO�� (YUHQVHO�
%DVÕP�<D\ÕQ�

0DU[�� .�� ������������� )HXHUEDFK� �]HULQH�
WH]OHU�� øoLQGH�.��0DU[�YH�)��(QJHOV��$OPDQ�
LGHRORMLVL� ��������� dHY��� 7RQJXo� 2N� YH� 2��
*HULG|QPH]��øVWDQEXO��(YUHQVHO�%DVÕP�<D�
\ÕQ�

����������� �������� ����� HO\D]PDODUÕ�� dHY���
0XUDW�%HOJH��øVWDQEXO��%LULNLP�<D\ÕQODUÕ�

�������������������&DSLWDO��$�FULWLTXH�RI�SROLWL-
FDO�HFRQRP\��YROXPH����7UDQV���'DYLG�)HUQ�
EDFK��3HQJXLQ�%RRNV�/WG�

2OOPDQ��%�� ��������$OLHQDWLRQ��0DU[¶V� FRQ-
FHSWLRQ�RI�PDQ�LQ�FDSLWDOLVW�VRFLHW\���nd (GL�
WLRQ���&DPEULGJH�8QLYHUVLW\�3UHVV�

3DUWRQ�� 1�� �������� 6RFLDO� WKHRU\�� VRFLDO�
FKDQJH� DQG� VRFLDO� ZRUN�� $Q� LQWURGXFWLRQ��
,Q�1LJHO�3DUWRQ��(G����6RFLDO� WKHRU\��VRFLDO�
FKDQJH�DQG�VRFLDO�ZRUN� ��������1HZ�<RUN��
5RXWOHGJH�

3D\QH��0����������0RGHUQ�VRFLDO�ZRUN�WKH-
RU\���nd (GLWRQ���0DFPLOODQ�3UHVV�/WG�

3HDVH��%��YH�)RRN��-�� ��������3RVWPRGHUQ�
FULWLFDO� WKHRU\� DQG� HPDQFLSDWRU\� VRFLDO�
ZRUN�SUDFWLFH�� ,Q�%RE�3HDVH� YH� -DQ�)RRN�
�(GV���� 7UDQVIRUPLQJ� VRFLDO� ZRUN� SUDFWLFH��
3RVWPRGHUQ� FULWLFDO� SHUVSHFWLYHV� ��������
$XVWUDOLD��$OOHQ�	�8QZLQ�

3R]]XWR��5����������1RWHV�RQ�D�SRVVLEOH�FUL�
WLFDO�VRFLDO�ZRUN��&ULWLFDO�6RFLDO�:RUN�������

5XWOL�� (�� (�� �������� 0D[� +RUNKHLPHU� YH�
7KHRGRU�$GRUQR¶GD�HOHúWLUHO� WHRUL�YH�N�OW�U�
HQG�VWULVL�NDYUDPÕ��<D\ÕPODQPDPÕú�\�NVHN�
OLVDQV�WH]L��*D]L�hQL��6RV\DO�%LOLPOHU�(QVWL�
W�V��)HOVHIH�$QDELOLP�'DOÕ��$QNDUD�
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6SULQJ��-����������g]J�U�H÷LWLP�����%DVÕP���
dHY���$��(NPHNoL��øVWDQEXO��$\UÕQWÕ�<D\ÕQOD�
UÕ�

7XQFD\��7��YH�$NEDú��(����������øQVDQ�KDN�
ODUÕ�G�ú�QFHVL�YH�VRV\DO�KL]PHW�X\JXODPD�
ODUÕ��6RV\DO�+L]PHW��$QNDUD��6RV\DO�+L]PHW�
8]PDQODUÕ�'HUQH÷L�<D\ÕQÕ��2FDN��������




