
/ø6(�gö5(1&ø/(5ø1ø1�����<h=<,/�%(&(5ø/(5ø1ø1�

gö5(1&ø�7h.(10øù/øöø�9(�2.8/�%$ö/,/,ö,�ø/(�

ø/øù.ø6ø�

7+(�5(/$7,21�2)�+,*+�6&+22/�678'(176¶���67

&(1785<�6.,//6�:,7+�678'(17�%851287�$1'�

6&+22/�(1*$*(0(17�

6LEHO�.$<$�

+DFHWWHSH�hQLYHUVLWHVL�

(÷LWLP�%LOLPOHUL�$QDELOLP�'DOÕ��(÷LWLP�<|QHWLPL��7HIWLúL��3ODQODPDVÕ�YH�(NRQRPLVL�

%LOLP�'DOÕ�

'RNWRUD�7H]L�

RODUDN�KD]ÕUODQPÕúWÕU��

����� �



LL�

.$%8/�9(�21$<�



LLL�

<$<,0/$0$�9(�)ø.5ø�0h/.ø<(7�+$./$5,�%(<$1,�



LY�

(7ø.��%(<$11$0(6ø�



Y�

7(ù(..h5�

$UDúWÕUPD�V�UHVLQFH�ELOJLVL�YH�GHQH\LPL� LOH�E�\�N�NDWNÕ�VD÷OD\DQ��DUDúWÕUPDQÕQ�KHU�

DúDPDVÕQGD� Lú� \R÷XQOX÷X� LoLQGH� ]DPDQÕQÕ�� \DUGÕPÕQÕ� YH� GHVWH÷LQL� HVLUJHPH\HQ��

DUDúWÕUPD\Õ� HWNLOL� \|QHWHQ�� \|QOHQGLUHQ�� \DSÕFÕ� \DNODúÕPÕ� LOH� JHOLúWLUHQ�� IDUNOÕ� EDNÕú�

DoÕVÕ� ND]DQGÕUDQ�� KHU� \RUXOGX÷XPGD�� XPXWVX]OX÷D� NDSÕOGÕ÷ÕPGD� XPXW� YHULFL�

V|]OHUL\OH� GDKD� úHYNOH� oDOÕúPDPÕ� VD÷OD\DQ�� GH÷HUOL� GDQÕúPDQÕP� 6D\ÕQ� 'Ro�� 'U��

0XUDW�g='(0ø5¶H�WHúHNN�UOHULPL�ELU�ERUo�ELOLULP��

$UDúWÕUPDQÕQ� JHOLúPHVLQH� YH� LOHUOHPHVLQH� NDWNÕODUÕ� EXOXQDQ�� GH÷HUOL� ]DPDQODUÕQÕ��

J|U�ú� YH� |QHULOHULQL� HVLUJHPH\HQ� VD\ÕQ� M�UL� KRFDODUÕP� 'Ro�� 'U�� ùDGXPDQ�

.$3868=2ö/8��'Ro��'U��5Õ]D�*g./(5��'Ro��'U��6DLW�$.%$ù/,�YH�<UG��'Ro��'U��

6�KH\OD�%2=.857¶D�WHúHNN�UOHULPL�VXQDUÕP���

$\UÕFD� GRNWRUD� V�UHFLQFH� GH÷HUOL� J|U�úOHUL\OH� EHQL� \|QOHQGLUHQ�� $VVW�� 3URI�� 0HUDO�

.$<$¶\D��GHVWHNOHULQL�KHU�]DPDQ�KLVVHWWL÷LP�9HOL�.$<$�YH�+DQLIH�.$<$¶\D��D\UÕFD�

EHUDEHU�oDOÕúPD�RQXUXQX�\DúDGÕ÷ÕP�VHYJLOL�GD\ÕP�YH�RNXO�P�G�U�P�6D\ÕQ�$GQDQ�

.$<7$1¶D�WHúHNN�U�HGHULP��

øoLQGH� EXOXQGX÷XP� ]RUOX� V�UHoWH� KHU� DQ� GHVWH÷LQL� KLVVHWWL÷LP�� EDQD� KD\DWÕ�

NROD\ODúWÕUDQ��DQOD\Õú�J|VWHUHQ��KD\DWÕPD�DQODP�NDWDQ�VHYJLOL�HúLP�0HVXW�.$<$¶\D��

VÕFDFÕN�VDUÕOPDVÕ\OD�HQHUML�GROGX÷XP��J�O�ú�\OH�KHU�]RUOX÷X�XQXWWXUDQ�ELULFLN�R÷OXP�

'R÷X�'HPLU�.$<$¶\D�J|Q�OGHQ�WHúHNN�U�HGHULP��

0�NHPPHO�úHNLOGH�\HULQH�JHWLUGL÷L�DQQHOLN�J|UHYLQLQ�\DQÕQGD�\ÕOODU�VRQUD��VWOHQGL÷L�

EDEDOÕN� J|UHYLQL� GH� HQ� L\L� úHNLOGH� \�U�WHQ�� VHVLPGHQ�PXWOXOX÷XPX��PXWVX]OX÷XPX�

KLVVHGHQ�� ELU� WHOHIRQXPOD� \DQÕPGD� RODQ�� KHU� ]DPDQ� EDQD� J�YHQHQ�� LQDQDQ��

GHVWHNOH\HQ�� L\LNL�DQQHPVLQ�GHGL÷LP�FDQÕP�DQQHP�(VLQ�dø0(1¶H��VHYJLVLQL�KHU�DQ�

KLVVHWWL÷LP��DNÕO�DOGÕ÷ÕP��GL÷HU�\DUÕP��oRN�VHYGL÷LP�DEODP�*�OVHUHQ�*g.¶H�YH�KHU�

]DPDQ� EL]L� GHVWHNOH\HQ� HQLúWHP� $KPHW� *g.¶H�� KHU� VÕNÕQWÕPGD� \DQÕPGD� RODQ��

o|]�P� EXODQ�� YDUOÕ÷Õ\OD� J�o� DOGÕ÷ÕP� FDQÕP� NDUGHúLP� 6HUGDU� dLPHQ� YH� HúL� 1XUD\�

dLPHQ¶H�� DLOHPL]LQ� QHúH� ND\QDNODUÕ� FDQÕP� \H÷HQOHULP� $KPHW� %HUND\�*|N�� $KPHW�

.DDQ�*g.�YH�<L÷LW�dø0(1¶H�WHúHNN�U�HGHULP� � �

6LEHO�.$<$� � �
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%X� DUDúWÕUPDGD�� $QNDUD� LOL� dDQND\D� LOoHVLQGH� EXOXQDQ� UHVPL� RUWD|÷UHWLP�

NXUXPODUÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� ���� <�]\ÕO� EHFHULOHULQLQ�� W�NHQPLúOLN�

\DúDQWÕODUÕ� YH� RNXO� ED÷OÕOÕNODUÕ\OD� LOLúNLOHULQLQ� EHOLUOHQPHVL� DPDoODQPÕúWÕU�� %X�

NDSVDPGD��|÷UHQFLOHULQ�����<�]\ÕO�EHFHULOHULQLQ�� W�NHQPLúOLNOHULQLQ�YH�ED÷OÕOÕNODUÕQÕQ�

GHPRJUDILN� GH÷LúNHQOHUH� J|UH� RUWD\D� oÕNDQ� IDUNOÕOÕNODUÕ�� |÷UHQFLOHULQ� ���� <�]\ÕO�

EHFHULOHUL��W�NHQPLúOLN�YH�ED÷OÕOÕN�LOLúNLVL������<�]\ÕO�EHFHULOHULQLQ�|÷UHQFL�W�NHQPLúOL÷L�

YH�RNXO�ED÷OÕOÕ÷ÕQÕQ�ELU�\RUGD\ÕFÕVÕ�ROXS�ROPDGÕ÷Õ�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��

$UDúWÕUPD�LOLúNLVHO�WDUDPD�PRGHOLQLQ�NXOODQÕOGÕ÷Õ�EHWLPVHO�ELU�DUDúWÕUPDGÕU��$UDúWÕUPD�

HYUHQL��$QNDUD�LOL�dDQND\D�LOoHVLQGH�UHVPL�RUWD|÷UHWLP�RNXOODUÕQGD�|÷UHQLP�J|UHQ����

��������YH�����VÕQÕI�|÷UHQFLOHULQGHQ�ROXúPDNWDGÕU���

$UDúWÕUPDQÕQ�|UQHNOHP�E�\�NO�÷���EDVLW� WHVDG�IL�|UQHNOHPH�\|QWHPL� LOH�����RODUDN�

KHVDSODQPÕúWÕU��$UDúWÕUPD\D����RNXOGDQ������|÷UHQFL�GDKLO�HGLOPLúWLU��$UDúWÕUPDGD�

DUDúWÕUPDFÕ� WDUDIÕQGDQ� JHOLúWLULOHQ� ���� <�]\ÕO� %HFHULOHUL� gOoH÷L�� .XWVDO� �������

WDUDIÕQGDQ�7�UNoH¶�\H�X\DUODQPÕú�RODQ�0DVODFK�7�NHQPLúOLN�gOoH÷L�g÷UHQFL�)RUPX�

YH� .XWVDO� ������� WDUDIÕQGDQ� 7�UNoH¶\H� X\DUODQDQ� 8OWUHFWK� 2NXO� %D÷OÕOÕ÷Õ� gOoH÷L�

NXOODQÕODUDN�YHUL� WRSODQPÕúWÕU��(OGH�HGLOHQ� YHULOHU�6366������SURJUDPÕQGD�DULWPHWLN�

RUWDODPD��VWDQGDUW�VDSPD�JLEL�EHWLPVHO�LVWDWLVWLNOHU��7�7HVWL��$129$��5HJUHV\RQ�YH�

3HDUVRQ�.RUHODV\RQ�DQDOL]OHUL�NXOODQÕODUDN�LúOHQPLúWLU��

$UDúWÕUPD� VRQXoODUÕQD� J|UH�� 2UWD|÷UHWLP� |÷UHQFLOHULQLQ� ���� \�]\ÕO� EHFHULOHULQH�

\�NVHN� G�]H\GH� VDKLS� ROGX÷X� VDSWDQPÕúWÕU�� .Õ]� |÷UHQFLOHULQ� HUNHN� |÷UHQFLOHUH�

RUDQOD� ���� \�]\ÕO� EHFHULOHULQH� GDKD� \�NVHN� G�]H\GH� VDKLS� ROGXNODUÕ�� ���� \�]\ÕO�

EHFHULOHULQLQ�\Dú�YH�VÕQÕI�G�]H\L�GH÷LúNHQOHULQH�J|UH�IDUNOÕOÕN�J|VWHUPHGL÷L��DQQH�YH�

EDEDQÕQ�H÷LWLP�G�]H\LQLQ�����\�]\ÕO�EHFHULOHUL� LOH�DQODPOÕ�ELU� LOLúNL� LoLQGH�EXOXQGX÷X�

VDSWDQDQ�GL÷HU�VRQXoODUGÕU���



YLL�

$UDúWÕUPDGD�D\UÕFD�2UWD|÷UHWLP�|÷UHQFLOHULQLQ�RUWD�G�]H\GH�W�NHQPLúOLN�\DúDGÕNODUÕ��

W�NHQPLúOL÷LQ�FLQVL\HW��\Dú��VÕQÕI�G�]H\L��RNXO� W�U���DQQH�EDED�H÷LWLP�G�]H\L�YH�DLOH�

JHOLU� G�]H\L� GH÷LúNHQOHULQH� J|UH� IDUNOÕOÕN� J|VWHUGL÷L� VDSWDQPÕúWÕU�� .Õ]� |÷UHQFLOHULQ�

GDKD� oRN� W�NHQGLNOHUL�� \Dú� YH� VÕQÕI� E�\�G�NoH� W�NHQPLúOL÷LQ� DUWWÕ÷Õ�� W�NHQPLúOL÷LQ�

RNXO� W�UOHULQH� J|UH� IDUNOÕOÕN� J|VWHUGL÷L�� DQQH� YH� EDED� H÷LWLP� G�]H\L� LOH� DLOH� JHOLU�

G�]H\L�DUWWÕNoD�W�NHQPLúOL÷LQ�DUWWÕ÷Õ�VDSWDQPÕúWÕU��

%D÷OÕOÕN� ER\XWXQGD� |÷UHQFLOHULQ� RUWD� G�]H\GH� RNXO� ED÷OÕOÕ÷ÕQD� VDKLS� ROGXNODUÕ�� NÕ]�

|÷UHQFLOHULQ� GDKD� \�NVHN� ED÷OÕOÕ÷D� VDKLS� ROGXNODUÕ�� \Dú� E�\�G�NoH� ED÷OÕOÕ÷ÕQ�

D]DOGÕ÷Õ��|÷UHQFLOHULQ�����YH�����6ÕQÕIODUGD�GDKD�D]�RNXO�ED÷OÕOÕ÷ÕQD�VDKLS�ROGXNODUÕ��

RNXO�W�UOHULQH�J|UH�ED÷OÕOÕ÷ÕQ�IDUNOÕOÕN�J|VWHUGL÷L���DQQH�YH�EDED�H÷LWLP�G�]H\L�G�ú�N�

RODQ� |÷UHQFLOHULQ� GDKD� \�NVHN� RNXO� ED÷OÕOÕ÷ÕQD� VDKLS� ROGXNODUÕ�� DLOH� JHOLUL� DUWWÕNoD�

ED÷OÕOÕ÷ÕQ�D]DOGÕ÷Õ�KHVDSODQPÕúWÕU���

g÷UHQFLOHULQ� ���� <�]\ÕO� EHFHULOHUL� LOH� W�NHQPLúOLNOHUL� DUDVÕQGD� QHJDWLI� \|QGH�� RUWD�

G�]H\GH������<�]\ÕO�EHFHULOHULQLQ�RNXO�ED÷OÕOÕ÷Õ�LOH�DUDVÕQGD�DQODPOÕ�SR]LWLI�\|QGH�RUWD�

G�]H\GH�� RNXO� ED÷OÕOÕ÷Õ� LOH� W�NHQPLúOLN� DUDVÕQGD�QHJDWLI� \|QGH� \�NVHN� G�]H\GH�ELU�

LOLúNL� ROGX÷X� VDSWDQPÕúWÕU�� $\UÕFD�� ���� \�]\ÕO� EHFHULOHULQLQ� |÷UHQFLOHULQ�

W�NHQPLúOLNOHULQLQ�YH�ED÷OÕOÕNODUÕQÕQ�ELU�\RUGD\ÕFÕVÕ�ROGX÷X�KHVDSODQPÕúWÕU��

$UDúWÕUPD�VRQXoODUÕQD�GD\DQDUDN�H÷LWLP�|UJ�WOHULQGH�����<�]\ÕO�EHFHULOHULQLQ�YH�RNXO�

ED÷OÕOÕNODUÕQÕQ� J�oOHQGLULOPHVL� YH� |÷UHQFL� W�NHQPLúOL÷LQLQ� D]DOWÕOPDVÕQD� G|Q�N�

|QHULOHUGH�EXOXQXOPXúWXU���

$QDKWDU�V|]F�NOHU������<�]\ÕO�EHFHULOHUL��|÷UHQFL�W�NHQPLúOL÷L��RNXO�ED÷OÕOÕ÷Õ�

'DQÕúPDQ�� 'Ro�� 'U�� 0XUDW� g='(0ø5�� +DFHWWHSH� hQLYHUVLWHVL�� (÷LWLP� %LOLPOHUL�
$QDELOLP�'DOÕ��(÷LWLP�<|QHWLPL��7HIWLúL��3ODQODPDVÕ�YH�(NRQRPLVL�%LOLP�'DOÕ�
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7KLV�VWXG\�DLPV�WR�GHWHUPLQH�WKH�UHODWLRQ�RI�KLJK�VFKRRO�VWXGHQWV¶���VW�FHQWXU\�VNLOOV�

ZLWK�WKHLU�EXUQRXW�DQG�VFKRRO�HQJDJHPHQW�OHYHOV�LQ�WKH�dDQND\D�GLVWULFW�RI�$QNDUD��

,Q� WKLV� FRQWH[W�� WKH� VWXG\� DWWHPSV� WR� GHWHUPLQH� ZKHWKHU� WKHUH� ZHUH� VLJQLILFDQW�

GLIIHUHQFHV� LQ� ��VW� FHQWXU\� VNLOOV�� EXUQRXW� DQG� HQDJDJHPHQW� OHYHOV� DQG� FHUWDLQ�

VRFLR�GHPJUDSKLF� YDULDEOHV� VXFK� DV� JHQGHU�� DJH�� JUDGH�� VFKRRO� W\SH�� SDUHQWV¶�

HGXFDWLRQ� OHYHO�DQG�VRFLR�HFRQRPLF�VWDWXV�RI� IDPLO\�� ,W�DOVR�DWWHPSV�WR�DVVHVV� WKH�

UHODWLRQVKLS�EHWZHHQ���VW�VNLOOV�DQG�VWXGHQW�EXUQRXW�DQG�HQJDJHPHQW�DQG�ZKHWKHU�

��VW� FHQWXU\� VNLOOV� FDQ� VHUYH� DV� D� SUHGLFWRU� RI� VWXGHQW� EXUQRXW� DQG� VWXGHQW�

HQJDJHPHQW��

7KH�UHVHDUFK�ZDV�D�GHVFULSWLYH�VWXG\�LQ�ZKLFK�D�UHODWLRQDO�VXUYH\�PRGHO�ZDV�XVHG��

7KH� WDUJHW�SRSXODWLRQ�FRQVLVWHG�RI�������VWXGHQWV�DW����VWDWH�KLJK�VFKRROV� LQ� WKH�

dDQND\D�GLVWULFW�RI�$QNDUD� LQ�WKH�����������DFDGHPLF�\HDU��7KH�VDPSOH�VL]H�ZDV�

FDOFXODWHG� DV� ���� DW� ���� FRQILGHQFH� OHYHO� DQG� ���� FRQILGHQFH� LQWHUYDO� LQ� VLPSOH�

UDQGRP� VDPSOLQJ�� 7KH� VWXG\�ZDV� FRQGXFWHG� RQ� ����� VWXGHQWV� DW� ��� VFKRROV�� $V�

UHVHDUFK� WRROV�� ��VW� &HQWXU\� 6NLOOV� 6FDOH� GHYHORSHG� E\� UHVHDUFKHU�� 0DVODFK�

%XUQRXW� ,QYHQWRU\�6WXGHQW� )RUP� DQG� 8OWUHFWK� 6FKRRO� (QJDJHPHQW� 6FDOH� DGDSWHG�

E\�.XWVDO� �������ZHUH�XVHG� LQ� WKH� VXUYH\�� � 7R� DQDO\]H� WKH� GDWD��7KH�6366������

ZDV� XVHG�� ,Q� WKH� DQDO\VLV�� GHVFULSWLYH� VWDWLVWLFV� VXFK� DV� DULWKPHWLF� DYDUHJHV� DQG�

VWDQGDUG�GHYLDWLRQ��7� WHVW��$129$�DQG�3HDUVRQ�&RUUHODWLRQ�DQG�5HJUHVVLRQ� WHVWV�

ZHUH�HPSOR\HG���

5HVXOWV�LQGLFDWHG�WKDW�VWXGHQWV�KDYH�KLJK�OHYHOV�RI���VW�FHQWXU\�VNLOOV��$FFRUGLQJ�WR�

WKH� UHVXOWV�� IHPDOH� VWXGHQWV� KDYH� KLJKHU� OHYHOV� RI� ��VW� FHQWXU\� VNLOOV� WKDQ� PDOH�

VWXGHQWV��WKHUH�LV�QR�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�DJH�DQG�JUDGH�DQG���VW�FHQWXU\�

VNLOOV�� PRWKHU¶V� �IDWKHU¶V� HGXFDWLRQDO� OHYHO� ZDV� SRVLWLYHO\� UHODWHG� WR� ��VW� FHQWXU\�

VNLOOV��
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$FFRUGLQJ�WR�WKH�ILQGLQJV��KLJK�VFKRRO�VWXGHQWV�DUH�H[SHULHQFLQJ�PRGHUDWH�OHYHOV�RI�

EXUQRXW� DQG� WKHUH� DUH� VLJQLILFDQW� GLIIHUHQFHV� LQ� GHPRJUDSKLF� YDULDEOHV�� ,Q� WKH�

UHVHDUFK�LW�ZDV�REVHUYHG�WKDW�EXUQRXW�OHYHO�RI�IHPDOH�VWXGHQWV�LV�KLJKHU�WKDQ�PDOH�

VWXGHQWV� DQG� ��WK� JUDGH� VWXGHQWV� VFRUHG� KLJKHU� WKDQ� RWKHU� JURXSV�� ,W� ZDV� DOVR�

IRXQG� WKDW� WKHUH� LV� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� HQJDJHPHQW� DQG� PRWKHUV¶� ��

IDWKHU¶V�HGXFDWLRQDO�OHYHO��

5HVXOWV� DOVR� UHYHDOHG� WKDW� KLJK� VFKRRO� VWXGHQWV� KDYH� PRGHUDWH� OHYHO� RI�

HQJDJHPHQW��IHPDOH�VWXGHQWV�KDYH�KLJKHU�HQJDJHPHQW� OHYHOV�WKDQ�PDOH�VWXGHQWV��

DW� KLJKHU� JUDGHV� VWXGHQWV� KDYH� ORZHU� OHYHOV� RI� HQJDJHPHQW� DQG� WKH� ROGHU� WKH�

VWXGHQWV� JHWV�� WKH� ORZHU� OHYHO� RI� HQJDJHPHQW� WKH\� KDYH�� ,W� ZDV� DOVR� IRXQG� WKDW�

PRWKHU¶V� DQG� IDWKHU¶V� HGXFDWLRQDO� OHYHO� DQG� LQFRPH� ZHUH� UHODWHG� QHJDWLYHO\� WR�

VWXGHQW¶V�HQJDJHPHQW��

7KH� UHVXOWV� RI� FRUUHODWLRQ� DQG� UHJUHVVLRQ� DQDO\VLV� LQ� WKLV� VWXG\� KDYH� VKRZQ� WKDW�

WKHUH� LV�D�PRGHUDWH�QHJDWLYH� UHODWLRQVKLS�EHWZHHQ���VW� FHQWXU\� VNLOOV� DQG�VWXGHQW�

EXUQRXW�� D�PRGHUDWH� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� ��VW� FHQWXU\� VNLOOV� DQG� VFKRRO�

HQJDJHPHQW��DQG�VLJQLILFDQW�QHJDWLYH�UHODWLRQVKLS�EHWZHHQ�VFKRRO�HQJDJHPHQW�DQG�

VWXGHQW�EXUQRXW��)XUWKHUPRUH����VW�FHQWXU\�VNLOOV�ZHUH�IRXQG�WR�EH�WKH�SUHGLFWRU�RI�

VWXGHQW�EXUQRXW�DQG�HQJDJHPHQW���

.H\ZRUGV��ʹͳ௦௧FHQWXU\�VNLOOV��VWXGHQW�EXUQRXW��VFKRRO�HQJDJHPHQW�

$GYLVRU�� $VVRF�� 3URI�� 'U��0XUDW�g='(0ø5�� +DFHWWHSH� 8QLYHUVLW\�� 'HSDUWPHQW� RI�
(GXFDWLRQDO�6FLHQFHV��'LYLVLRQ�RI�(GXFDWLRQDO�$GPLQLVWUDWLRQ��6XSHUYLVLRQ��3ODQQLQJ�
DQG�(FRQRPLFV�
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%X� E|O�PGH� DUDúWÕUPD\D� DLW� SUREOHP� GXUXPX�� DPDo� YH� |QHP�� SUREOHP�

F�POHVL��DOW�SUREOHPOHU��VD\ÕWOÕODU��WDQÕPODU�YH�VÕQÕUOÕOÕN�\HU�DOPDNWDGÕU��

�����3UREOHP�'XUXPX�

7HNQRORMLN� JHOLúPHOHU� LOH� VÕQÕUODUÕQ� RUWDGDQ� NDONWÕ÷Õ�� �ONHOHULQ� ELUELUOHULQH� GDKD�

HULúHELOLU� KDOH� JHOGLNOHUL�� N�UHVHOOHúHQ� ELU� G�Q\D\D� G|Q�úPHNWH\L]�� <DúDQDQ� EX�

G|Q�ú�P��Lú�KD\DWÕPÕ]GDQ��EDUÕQPDPÕ]D��NXUGX÷XPX]�LOHWLúLP�W�U�QGHQ��EHVOHQPH�

DOÕúNDQOÕNODUÕPÕ]D� NDGDU� KD\DWÕPÕ]ÕQ� KHU� DODQÕQGD� V�UHNOL� GH÷LúLPOHUH� QHGHQ�

ROPDNWDGÕU��9RRJW�YH�GL÷HUOHUL���������*HOLúPLú�YH�JHOLúPHNWH�RODQ�ELUoRN��ONH�EX�

G|Q�ú�P�� GR÷UX� o|]�POH\HELOPHN�� \|QHWHELOPHN� YH� ELU� IÕUVDWD� G|Q�úW�UHELOPHN�

DPDFÕ\OD� DUDúWÕUPDODU�� WDUWÕúPDODU� YH� DQDOL]OHU� \DSPDNWDGÕU�� 'XFNHU� ��������

�ONHOHULQ� JHUoHNOHúWLUGLNOHUL� oDOÕúPDODUÕ�� NXUXPODUÕQÕ� KHU� DODQGD� KD]ÕUOD\DUDN�

GH÷LúLPH�DGDSWH�ROPD�oDEDVÕ�YH�JHOHFHNWHNL�HNRQRPLN�J�o�GHQJHVLQGH�V|]�VDKLEL�

ROPD� WHODúÕ� RODUDN� GH÷HUOHQGLUPHNWHGLU�� 2¶QD� J|UH� EXJ�Q� GH÷LúLPH� GLUHQHQOHU��

\DUÕQD�VH\LUFL�NDOPD\D�PDKN�PGXU��

<DúDPÕQ� KHU� DODQÕQGD� JHUoHNOHúHQ� EX� GH÷LúLP�� JHQoOHULQ� J�QO�N� KD\DWWD� LoLoH�

ROGXNODUÕ� WHNQRORML\L� GHUVOHULQGH� NXOODQDELOPHOHULQH� LPNDQ� WDQÕ\DQ�� LQWHUQHW� WDEDQOÕ�

X\JXODPDODUOD� |÷UHQFLOHULQ� W�P� DOJÕODUÕQD� KLWDS� HGHQ�� �ONHQLQ� HNRQRPLN� YH�

WHNQRORMLN�JHOLúLPGH�HWNLQ�URO�R\QDPDODUÕQÕ�VD÷OD\DQ�ELU�H÷LWLP�VLVWHPLQLQ�LKWL\DFÕQÕ�

GD� RUWD\D� oÕNDUPÕúWÕU� �$QDQLDGRX� YH� &ODUR�� ������� 7HNQRORMLQLQ� YH� LQRYDV\RQXQ�

KD\DWÕQ�KHU�DODQÕQGD�GH÷LúLPL�PHFEXU�NÕOGÕ÷Õ�ELU�G�Q\DGD��H÷LWLP�VLVWHPLPL]LQ�GH�

EX� GH÷LúLPH� D\DN� X\GXUDUDN�� \HQL� \�]\ÕOÕQ� LKWL\DoODUÕQD� J|UH� \HQLGHQ�

\DSÕODQGÕUÕOPDVÕ�JHUHNPHNWHGLU��7ULOOLQJ����������

����\�]\ÕO�H÷LWLPL��JHoLFL�ELU�DNÕP�GH÷LOGLU��$NVLQH�JHOHFHNWH�YDU�RODELOPH�oDEDVÕGÕU��

8OXVDO� YH�XOXVODUDUDVÕ� GH÷HUOHQGLUPHOHUGHQ�HOGH�HGLOHQ� YHULOHU�� RNXOODUÕQ�� |]HOOLNOH�

RUWD|÷UHWLP� NXUXPODUÕQÕQ� VLVWHPH� HWNLQ� NDWNÕ� VD÷OD\DFDN� QLWHOLNWH� |÷UHQFL� PH]XQ�

HGHPHGL÷LQL�J|]OHU�|Q�QH�VHUPHNWHGLU��<HQL�\�]\ÕOGD��HVNL�LKWL\DoODUÕ�WHPHO�DODQ�ELU�

H÷LWLP� VLVWHPL\OH� GHYDP� HWPHQLQ� KLoELU� ID\GDVÕQÕQ� ROPDGÕ÷Õ� J|UPH]GHQ�

JHOLQPHNWHGLU�� ���� <�]\ÕO� UHIRUPX�� �ONHOHUH� VDGHFH� JHOHFHNWH� VDKLS� RODFD÷Õ�

LúJ�F�Q�Q� GH÷LO�� LoLQGH� \DúD\DFD÷Õ� WRSOXPXQ� GD� QLWHOL÷LQL� EHOLUOHPH� úDQVÕ�

VXQPDNWDGÕU� �/LHEHUW�� ������� � %X� \HQL� \�]\ÕOÕQ� JHUHNWLUGL÷L� EHFHULOHU�� ³<�NVHN�
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VHYL\H� EHFHULOHUL´� \D� GD� VÕNOÕNOD� NXOODQÕODQ� DGÕ\OD� ³���� <�]\ÕO� %HFHULOHUL�� � SUREOHP�

o|]PH�� \DUDWÕFÕOÕN� YH� LQRYDV\RQ�� HOHúWLUHO� G�ú�QPH�� LOHWLúLP� YH� LúELUOL÷L�� ELOJL�

RNXU\D]DUOÕ÷Õ�� PHG\D� RNXU\D]DUOÕ÷Õ�� ,&7� RNXU\D]DUOÕ÷Õ�� HVQHNOLN� YH� X\XP�

VD÷OD\DELOPH�� JLULúLPFLOLN� YH� |]� \|QOHQGLUPH�� VRV\DO� YH� N�OW�UOHUDUDVÕ� EHFHULOHU��

�UHWNHQOLN� YH� KHVDS� YHUHELOLUOLN�� OLGHUOLN� YH� VRUXPOXOX÷X� JLEL� EHFHULOHUL�

NDSVDPDNWDGÕU� �3DUWQHUVKLS�� ������� 8OXVDO� YH� XOXVODUDUDVÕ� ELUoRN� |UJ�W�� H÷LWLP�

VLVWHPOHULQL�JHOHFH÷H�KD]ÕUODPDN�DPDFÕ\OD� LKWL\Do�GX\GXNODUÕ�EHFHULOHUL�EHOLUOHPHN�

YH� |÷UHWLP� SURJUDPODUÕQD� QDVÕO� X\DUOD\DFDNODUÕQÕ� SODQODPDN� DPDFÕ\OD� IDUNOÕ�

oHUoHYHOHU� JHOLúWLUPHNWHGLU� �6LOYD�� ������� %LUoRN� oHUoHYH� ROVD� GD� JHQHOGH� KHSVL�

|÷UHQFLOHULQ� ELOJL\L� QDVÕO� NXOODQDFDNODUÕ� �]HULQGH� \R÷XQODúPDNWDGÕU�� dHUoHYHOHULQ�

|]��� |÷UHQFLOHUL� NHQGLOHULQL� HWNLOL� LIDGH� HGHELOHQ�� WHNQRORML\L� HWNLQ� NXOODQDELOHQ��

\DUDWÕFÕ� ILNLUOHUL\OH� �UHWHELOHQ� QHVLOOHULQ� QDVÕO� \HWLúWLULOHELOHFH÷LQLQ� EHOLUOHQPHVLGLU�

�/DUVRQ�YH�0LOOHU����������

(÷LWLPGH�����<�]\ÕO� EHFHULOHULQL� JHUHNOL� NÕODQ� �o�QHGHQ�EXOXQPDNWDGÕU��%XQODUGDQ�

LONL��H÷LWLPLQ�GH÷LúPHVLGLU���(NRQRPL��WHNQRORML�YH�ELOJLQLQ�KÕ]OD�JHOLúWL÷L�YH�GH÷LúWL÷L�

ELU� G�Q\DGD�� JHoHQ� \�]\ÕOÕQ� H÷LWLP� LKWL\DoODUÕ\OD� úHNLOOHQHQ� ELU� H÷LWLP� VLVWHPL� EX�

\�]\ÕOÕQ� JHUHNOHULQL� NDUúÕODPDGD� \HWHUVL]� NDOPDNWDGÕU�� $\UÕFD� XOXVODUDUDVÕ�

J|VWHUJHOHUGHNL� VRQXoODU� EX� GH÷LúLPLQ� DFLOL\HWLQL� YH� JHUHNOLOL÷LQL� DoÕNoD� J|]OHU�

|Q�QH�VHUPHNWHGLU�� øNLQFL�QHGHQ�XOXVODUDUDVÕ�G�]H\GH�DUWDQ� UHNDEHWWLU��ho�QF�V��

LVH� LúJ|UHQ�NDYUDPÕQÕQ�GH÷LúPHVLGLU�� øúLQ�QLWHOL÷L\OH�ELUOLNWH� LOH�oDOÕúDQODUGDQ�VDKLS�

ROPDVÕ� EHNOHQHQ� |]HOOLNOHU� GH� GH÷LúPHNWHGLU�� )L]LNVHO� J�oWHQ� ]L\DGH� EH\LQ� J�F��

|QHP� ND]DQPDNWD�� DUWÕN� LQVDQODUÕQ� ILNLUOHULQH� SDUD� |GHQPHNWHGLU�� %X� QHGHQOH�

JHOHFH÷LQ� PHVOHNOHUL� ���� <�]\ÕO� EHFHULOHUL\OH� GRQDQPÕú� oDOÕúDQODUD� LKWL\Do�

GX\PDNWDGÕU��3DUWQHUVKLS��������7ULOOLQJ��������.HOOQHU���������

����<�]\ÕO�EHFHULOHULQLQ��|÷UHQFLOHULQ�|÷UHQLP� WDOHSOHULQL�NDUúÕODPDODUÕQGD�HWNLQ� URO�

R\QD\DFD÷ÕQGDQ� |÷UHQFL� W�NHQPLúOL÷LQL� D]DOWPDVÕ� EHNOHQPHNWHGLU�� g÷UHQFL�

W�NHQPLúOL÷L��W�NHQPLúOLN�NDYUDPÕQGDQ�GR÷DQ�ELU�oDOÕúPD�DODQÕGÕU��øON�GHID������OHU�

GH� )UHXGHQEHUJHU¶LQ� IDUNOÕ� ELU� DUDúWÕUPD� LoLQ� \DSWÕ÷Õ� J|]OHPOHUGH� RUWD\D� oÕNDQ�

W�NHQPLúOLN� NDYUDPÕ� �0DVODFK� YH� /HLWHU�� ������ ELUH\� YH� |UJ�WH� RODQ� PDOL\HWL�

QHGHQL\OH� VRQ� RWX]� \ÕOGÕU� |UJ�WVHO� DODQ\D]ÕQGD� HQ� VÕN� oDOÕúÕODQ� NRQXODUGDQ� ELUL�

KDOLQH� JHOPLúWLU� �6ZLGHU� YH� =LPPHUPDQ�� ������ 6FKDXIHOL�� 0DUWLQH]�� 3LQWR� YH�

6DODQRYD�� ������� $ODQ\D]ÕQGD� W�NHQPLúOLN�� NLPL� ]DPDQ� NLúLQLQ� LoLQGH� EXOXQGX÷X�

ROXPVX]� SVLNRORMLN� GXUXPX� EHOLUWPHN� LoLQ� ELU� PHFD]� RODUDN� �6FKDXIHOL�� 7DULV� YH�



��

5KHQHQ�� ������ 6FKDXIHOL� YH� %DNNHU�� ������� NLPL� ]DPDQ� Lú\HULQGHNL� ]RUOXNODU�

NDUúÕVÕQGD� NLúLQLQ� GDYUDQÕúODUÕQÕ� EHOLUOH\HQ� SVLNRORMLN� ELU� UXK� KDOL� RODUDN�

DoÕNODQPDNWDGÕU��0DVODFK��6FKDXIHOL�YH�/HLWHU��������0DVODFK�YH�-DFNVRQ����������

6FKDXIHOL� YH� GL÷HUOHUL� ������� W�NHQPLúOL÷LQ� W�NHQPH�� LQDQFÕQÕ� ND\EHWPH� YH�

|]\HWNLQOLN� RODUDN� �o� DOW� ER\XWD� VDKLS� ELU� NDYUDP� ROGX÷XQX� YXUJXODPDNWDGÕU��

7�NHQPH� LON� ER\XWWXU� YH� NLúLQLQ�� LúLQ� \D� GD� oHYUHVLQLQ� EHNOHQWLOHULQGHQ� GROD\Õ�

\RUXOPDVÕ� DQODPÕQD� JHOPHNWHGLU�� %XUDGD� \DúDQDQ� SVLNRORMLN� ELU� \RUXOPDGÕU��

øQDQFÕQÕ� ND\EHWPH�� \RUXODQ� NLúLQLQ� \DúDGÕ÷Õ� ]RUOXNODUÕQ� ND\QD÷Õ� RODUDN� J|UG�÷��

oHYUHVLQL� VXoODPDVÕ� YH� ELU� WHSNL� RODUDN� NHQGLQL� VR\XWODPDVÕGÕU�� %X� GDYUDQÕúÕ�

JHOLúWLUPHVLQLQ� DPDFÕ� NHQGLQL� NRUXPDNWÕU�� 6HoLOHQ� \RO� LVH� ELU� W�U� VDYXQPD�

PHNDQL]PDVÕGÕU�� <HWNLQOLN� LQDQFÕ�� NLúLQLQ� NHQGLQL� ELUH\� YH� oDOÕúDQ� RODUDN�

GH÷HUOHQGLUPH�V�UHFLGLU��%X�ER\XWWD�\DúDQDQ�EDVNÕQ�GX\JX�LV�\HWHUVL]OLNWLU���

6FKDXIHOL�YH�GL÷HUOHULQH�J|UH��������W�NHQPLúOLN�DODQ\D]ÕQÕQGD�]DPDQOD��o�H÷LOLP�

J|]H� oDUSPDNWDGÕU�� %XQODUGD� LONL� .X]H\� $PHULND¶GD� RUWD\D� oÕNDQ� W�NHQPLúOLN�

NDYUDPÕQÕQ�� W�P� G�Q\DGD� oDOÕúÕOÕU� KDOH� JHOPHVLGLU�� øNLQFLVL� LVH� |QFHOHUL� VDGHFH�

PHVOHN� JUXSODUÕQGD� \DúDQGÕ÷Õ� G�ú�Q�OHQ� NDYUDPÕQ�� DQQHOHU�� HYOLOHU� JLEL�

PHVOHNOHULQ� GÕúÕQGDNL� JUXSODUGD� GD� oDOÕúÕOPD\D� EDúODQPDVÕGÕU�� 7�NHQPLúOLNWH�

NDUúÕODúÕODQ� �o�QF�� H÷LOLP� LVH� DUDúWÕUPDFÕODUÕQ�� VRQXoODUÕQGDQ� ]L\DGH� |QOH\LFL�

WHGELUOHULQ�|QHPLQL�YXUJXOD\DQ�SR]LWLI�SVLNRORMLQLQ�HWNLVL�DOWÕQD�JLUPHVLGLU��6FKDXIHOL��

0DUWLQH]��3LQWR�YH�6DODQRYD���������

<DQJ� ������� YH� 6DOPHOD�$UR� YH� GL÷HUOHUL� ������� |÷UHQFL� W�NHQPLúOL÷LQL� \RUJXQ�

ROPD��oHYUHGHQ�X]DNODúPD�YH�NHQGLQH�RODQ�LQDQFÕQÕ�\LWLUPH�RODUDN�DoÕNODPDNWDGÕU��

0DVODFK�YH�/HLWHU��������|÷UHQFL�W�NHQPLúOL÷LQLQ�QHGHQOHUL�DUDVÕQGD�|÷UHQFLQLQ�LúL�

KDNNÕQGD� V|]� VDKLEL� ROPDPDVÕ�� oDOÕúPDODUÕQÕQ� WDNGLU� J|UPHPHVL�� DGLO� PXDPHOH�

J|UPHPHVL�� RNXOXQ� GH÷HU� YH� DPDoODUÕQÕQ� EHQLPVHQPHPHVL� JLEL� HWNHQOHULQ�

ROGX÷XQX� YXUJXODPDNWDGÕU�� (÷LWLP� V�UHFLQGH� |÷UHQFL\H� VHYL\HVLQLQ� �]HULQGH�

\�NOHQLOPHNWH� YH� GROD\ÕVÕ\OD� W�NHQPHVLQH� QHGHQ� ROXQPDNWDGÕU�� )LNULQ� WHPHO�

DOÕQGÕ÷Õ�7DOHS�.D\QDN�0RGHOL�RNXO�ED÷ODPÕQGD�|QHPOL�J|U�OHQ�ELU�\DNODúÕPGÕU��%X�

PRGHOH�GD\DQGÕUÕODUDN�\DSÕODQ�DUDúWÕUPDGD�\�NVHN�VHYL\HGHNL�WDOHELQ�W�NHQPLúOLNOH�

LOLúNLOL�ROGX÷X�VRQXFXQD�XODúÕOPÕúWÕU��%DNNHU�YH�'HPHURXWL�����������

<DQJ� ������� YH� 0DVODFK� YH� /HLWHU¶H� ������� J|UH� W�NHQPLúOLN� Lú� YH� LúJ|UHQ�

DUDVÕQGDNL� X\PVX]OXNWDQ� ND\QDNODQPDNWDGÕU�� %LU� GL÷HU� LIDGH\OH� ELUH\� LúLQ�



��

JHUHNWLUGLNOHULQL� VDKLS� ROGXNODUÕ� ND\QDNODUOD� NDUúÕOD\DPDGÕ÷ÕQGD� W�NHQPHNWHGLU��

g÷UHQFLOHUGH� GH� EHQ]HU� ELU� GXUXP� V|]� NRQXVXGXU�� 6DKLS� ROGX÷X� EHFHULOHU��

JHUoHNOHúWLUPHVL� JHUHNHQOHU� LoLQ� \HWHUVL]� NDOGÕ÷ÕQGD�� \DúDGÕ÷Õ� EDVNÕ� QHGHQL\OH�

VWUHV� \DúDPDNWD� YH� V�UHFLQ� GHYDPÕQGD� W�NHQPH\OH� NDUúÕ� NDUúÕ\D� NDOPDNWDGÕU�

�)ULHGPDQ���������hONHPL]GH�7(2*�YH�/<6�JLEL�VÕQDYODU�|÷UHQFLOHU�YH�DLOHOHUL�LoLQ�

E�\�N�ELU�EDVNÕ�ROXúWXUPDNWDGÕU��g÷UHQFLOHU�V�UHNOL�GHUV�oDOÕúPDNWD��GHUVKDQHOHUH�

GHYDP� HWPHNWH�� RNXO� VRQUDVÕ� HW�WOHUH� NDOPDNWD� YH� |]HO� GHUVOHU� DOPDNWDGÕU�� %X�

NDGDU� \R÷XQ� oDOÕúPDODUÕQ� oÕNWÕVÕ� RODUDN� RNXOODUÕQGDNL� VÕQDYODUGD�� XOXVDO� YH�

XOXVODUDUDVÕ� WHVWOHUGH�EDúDUÕOÕ�ROPDODUÕ�EHNOHQPHNWHGLU��$QFDN�EHNOHQLOHQLQ�DNVLQH�

H÷LWLP� EDúDUÕVÕQÕQ� ELU� J|VWHUJHVL� RODQ� YH� HQ� VRQXQFXVX� ����¶GH� ��� �ONHQLQ�

NDWÕOÕPÕ\OD�JHUoHNOHúWLULOHQ�3,6$�VÕQDY�VRQXoODUÕQD�EDNÕOGÕ÷ÕQGD�7�UNL\H¶QLQ�RNXPD�

EHFHULOHULQGH� ���� RODQ� 2(&'� RUWDODPDVÕQÕQ� DOWÕQGD� NDODUDN� ���� SXDQ� DOGÕ÷Õ�

J|U�OPHNWHGLU�� %LOJL� WRSOXPODUÕ� WDUDIÕQGDQ� |QHP� YHULOHQ� ��� G�]H\GH� LVH� EDúDUÕ�

J|VWHUHQ�|÷UHQFLVL�EXOXQPDPDNWDGÕU��7�UNL\H¶GHNL�|÷UHQFLOHULQ�����¶X����G�]H\GH�

\HU� DOPDNWDGÕU�� )HQ� RNXU\D]DUOÕ÷ÕQGD� LVH� 2(&'� RUWDODPDVÕ� ���� LNHQ�� ����

RUWDODPDVÕ� LOH� 7�UNL\H¶QL� \LQH� RUWDODPDQÕQ� DOWÕQGD� NDOGÕ÷Õ� J|U�OPHNWHGLU��

g÷UHQFLOHULPL]LQ�������¶�����G�]H\�YH�DOWÕQGD�EXOXQPDNWDGÕU��3,6$¶GD�|Oo�OHQ�ELU�

GL÷HU�EHFHUL�GH�PDWHPDWLN�RNXU\D]DUOÕ÷ÕGÕU��0DWHPDWLN�RNXU\D]DUOÕ÷ÕQGD�GD�7�UNL\H�

���� RUWDODPD� LOH� ���� RODQ� 2(&'� RUWDODPDVÕQÕQ� DOWÕQGD� \HU� DOPDNWDGÕU�� <LQH�

XOXVODUDUDVÕ� ELU� VÕQDY� RODQ� YH� VRQ�RODUDN� ����� \ÕOÕQGD� JHUoHNOHúWLULOHQ� 7,006¶GH�

PDWHPDWLN� EDúDUÕ� SXDQÕ� RUWDODPDVÕ� G|UG�QF�� VÕQÕIODUGD� ����� VHNL]LQFL� VÕQÕIODUGD�

���� ROXS� EX� RUWDODPD�� 7,006� GH÷HUOHQGLUPH� |Oo�W�� RODQ� ���� SXDQÕQ� DOWÕQGDGÕU��

7�UNL\H��PDWHPDWLNWH�VÕUDODPD�DQODPÕQGD�LVH�G|UG�QF��VÕQÕIODUGD�����ONH�DUDVÕQGD�

����� VHNL]LQFL� VÕQÕIODUGD� LVH� ��� �ONH� DUDVÕQGDQ� ���� G�U� �0(%�� ����F��� 8OXVDO� ELU�

VÕQDY� RODQ� ����� 7(2*� VÕQDYÕQGD� ��� VÕQÕI� |÷UHQFLOHULQLQ� PDWHPDWLN� WHVWLQGH� ��

�������IHQ�YH�WHNQRORML�WHVWLQGH����������7�UNoH�WHVWLQGH������SXDQ�RUWDODPDVÕQGD�

ROGXNODUÕ�J|U�OPHNWHGLU� �0HE������E��������<*6�VXQoODUÕQD�J|UH�\DNODúÕN����ELQ�

DGD\�ELU�QHW�ELOH�\DSDPDPÕú������ELQ�NLúL� WRSODPGD����QHW�oÕNDUDPDGÕ÷Õ� LoLQ�����

SXDQ� EDUDMÕQÕQ� DOWÕQGD� NDOPÕúWÕU�� �26<0�� ������� 9DU� RODQ� H÷LWLPLQ� VLVWHPLQLQ�

J�Q�P�]� H÷LWLP� YH� HNRQRPL� WDOHEL\OH� X\XPVX]� ROGX÷XQXQ� ELU� J|VWHUJHVL� GH�

�ONHPL]GH�oDOÕúDQ�\DEDQFÕ�VD\ÕVÕGÕU�� ����¶GH��������RODQ�VD\Õ�����¶GD�������¶H�

\�NVHOPLúWLU�������\ÕOÕQGD�\DEDQFÕ�X\UXNOX�oDOÕúDQODUÕQ�������¶LQLQ�\�NVHN�H÷LWLPH�

VDKLS� ROGX÷X� YH� VDQD\L� VHNW|U�QGH� oDOÕúWÕ÷Õ� J|U�OPHNWHGLU� �d6*%�� ������� %X�

YHULOHU�� VDKLS� ROXQDQ� H÷LWLP� VLVWHPLQLQ� oD÷ÕQ� LKWL\DoODUÕQD� FHYDS� YHUHPHGL÷L��



��

|÷UHQFLOHULQH�W�P�G�Q\DGD�|QHPOL�J|U�OHQ�EHFHULOHUL�ND]DQGÕUPDGÕ÷Õ��oDOÕúDQODUÕQÕ�

oD÷ÕQ� JHUHNWLUGL÷L� EHFHULOHUOH� GRQDWDPDGÕ÷ÕQGDQ� GROD\Õ� LúYHUHQOHULQ� DOÕPODUGD�

WHUFLKOHULQL�\DEDQFÕ�oDOÕúDQODUGDQ�\DQD�NXOODQGÕNODUÕQÕ�RUWD\D�NR\PDNWDGÕU��%LOJL�YH�

WHNQRORMLQLQ� K�N�P� V�UG�÷�� N�UHVHO� HNRQRPLGH� |÷UHQFLOHULQ� \�NVHN� VHYL\H�

EHFHULOHULQH� LKWL\Do� GX\GX÷X� ELU� JHUoHNWLU�� 7�P� |÷UHQFLOHUH� EX� \HQL� EHFHULOHUL�

ND]DQGÕUPDPDN�� J�Q�P�]� JHQoOL÷L� YH� GROD\ÕVÕ\OD� �ONHPL]� LoLQ� XOXVODUDUDVÕ�

UHNDEHWWH� E�\�N� ELU� GH]DYDQWDM� ROXúWXUPDNWDGÕU�� 8QXWXOPDPDOÕGÕU� NL� G�Q\D�

GH÷LúL\RUNHQ� H÷LWLP� VLVWHPLQLQ� VH\LUFL� NDOPDVÕ� KHU� DODQGD� EDúDUÕVÕ]OÕ÷Õ� GD�

EHUDEHULQGH�JHWLUHFHNWLU��:DJQHU���������

0DVODFK� YH� /LHWHU¶H� J|UH� ������� W�NHQPLúOL÷H� \RO� DoDQ� QHGHQOHUGHQ� ELUL� GH�

|÷UHQFLOHULQLQ�NHQGL�|÷UHQLPOHULQGH�V|]�VDKLEL�ROPDPDVÕGÕU��g÷UHQFLOHUGHQ�VDGHFH�

GHUVWH� VRUXQ� oÕNDUPDPDN� YH� GHUVL� GLQOHPHN� JLEL� WHPHO� |÷UHQFL� GDYUDQÕúODUÕQÕ�

VHUJLOHPHVL� EHNOHQPHNWHGLU�� g÷UHQLPOHULQLQ� �]HULQGH� NRQWURO� VDKLEL� ROPD\DQ�

|÷UHQFLOHU��]DPDQOD�GHUVH�NDUúÕ�LOJLOHULQL�ND\EHGHUHN�W�NHQPHNWHGLU��

*�Q�P�]�H÷LWLP�VLVWHPLQGH�J|U�OHQ�HQ�E�\�N�VRUXQ��|÷UHQFLOHULQ�RNXPD�\D]PD\Õ�

|÷UHQLUNHQ�� RNXGX÷XQX� DQODPD� YH� G�ú�QFHOHULQL� DNWDUPD� NRQXVXQGD� \HWHUVL]�

NDOPDODUÕGÕU���%LUoRN�ELOJL\L�H]EHUH�ELOLUNHQ��ROD\ODU�DUDVÕQGDNL�LOLúNLOHUL�o|]HPHPHVL��

\RUXPGD� EXOXQDPDPDVÕGÕU�� 7HPHO� PDWHPDWLN� LúOHPOHUL� \DSDUNHQ�� J�QO�N�

KD\DWÕQGDNL� ELU� LVWDWLVWL÷L� KHVDSOD\DPDPDVÕGÕU�� +HUJ�Q� WHOHYL]\RQGD� J|UG�÷�� ELU�

JUDILN� \D� GD� WDEOR\X� RNX\DPDPDVÕ�� LQWHUQHWWHQ� NROD\OÕNOD� XODúWÕ÷Õ� ELOJLQLQ�

J�YHQLUOL÷LQL� VRUJXOD\DPDPDVÕGÕU� �:DJQHU������������\�]\ÕO�EHFHULOHUL�|÷UHQFLOHUH�

LúWH� W�P�EX�EHFHULOHUL�ND]DQGÕUPD\Õ�KHGHIOHPHNWHGLU������<�]\ÕO�H÷LWLPLQLQ�DPDFÕ��

|÷UHQFLOHULQ� IDUNOÕOÕNODUÕQGDQ� \DUDODQPDN�� \DUDWÕFÕOÕNODUÕQÕ� J|VWHUPHOHULQH� LPNDQ�

WDQÕPDN��IDUNOÕ�HWNLQOLNOHUOH�HOHúWLUHO�G�ú�QPH�EHFHULOHULQL�ND]DQPDODUÕQÕ�VD÷ODPDN��

NHQGLQL� YH� DUNDGDúODUÕQÕ� GH÷HUOHQGLUPHOHULQH� RODQDN� YHUPHNWLU��g÷UHQFL�PHUNH]OL��

|÷UHQFLOHULQ� VRUXPOXOXNODUÕQÕQ� ELOLQFLQGH� YH� |÷UHWPHQ� YH� |÷UHQFL� DUDVÕQGD� HWNLOL�

LOHWLúLP�YH�VD\JÕQÕQ�ROGX÷X�ELU�VÕQÕI�RUWDPÕQÕ�ROXúWXUPDNWÕU��3DJOLDUR����������

g]HOOLNOH� VRQ� \ÕOODUGD� W�NHQPLúOL÷LQ� oDOÕúDQÕQ� NHQGLVLQH�� oDOÕúWÕ÷Õ� NXUXPD� YH�

�ONHVLQH�RODQ�ROXPVX]�HWNLOHULQLQ�IDUNÕQD�YDUDQ�DUDúWÕUPDFÕODU��|÷UHQFL�W�NHQPLúOL÷L�

�]HULQGH� VD\ÕVÕ]� DUDúWÕUPD� JHUoHNOHúWLUPHNWH� YH� NDYUDPÕQ� IDUNOÕ� GH÷LúNHQOHUOH�

LOLúNLVLQL� DUDúWÕUPDNWDGÕU� �6FKDXIHOL�� 0DUWLQH]�� 3LQWR�� 6DODQRYD� YH� %DNNHU�� ������

0RUJDQ�YH�%UXLQ��������6DOPHOD�$UR�YH�7XRPLQHQ�6RLQL��������$ODUFRQ��(GZDUGV�

YH� 0HQNH�� ������ <ÕOPD]� YH� (U\ÕOPD]�� ������ 6DOPHOD�$UR� YH� 7\QNN\QHQ�� ������



��

6FKDXIHOL� YH� %DNNHU�� ������ dDSUL�� g]NHQGLU�� g]NXUW� YH� .DUDNXú�� ������� %XQX�

JHUoHNOHúWLUPHGHNL� DPDo�� SR]LWLI� SVLNRORML� GR÷UXOWXVXQGD� |UJ�WOHULQ� ED÷OÕOÕN� JLEL�

ROXPOX� |]HOOLNOHULQL� J�oOHQGLULS�� W�NHQPLúOLN� JLEL� ROXPVX]� GXUXPODUÕQ� ROXúPDVÕQÕ�

|QOHPHQLQ�\ROODUÕQÕ�DUDPDNWÕU���

%DNHU� ������� |UJ�WVHO� ED÷OÕOÕ÷Õ�� NLúLOHULQ� PHVOHNOHULQH� LOLúNLQ� \DUJÕODUÕ� RODUDN�

WDQÕPODUNHQ� 6FKDXIHOL� YH� %DNNHU� ������� ED÷OÕOÕ÷ÕQ� JD\UHW�� NHQGLQL� DGDPD� YH�

NHQGLQL� NDSWÕUPD� RODUDN� �o� DOW� ER\XWD� VDKLS� ROGX÷XQX� LIDGH� HWPHNWHGLU�� *D\UHW��

oDOÕúDQODUÕQ� LúOHULQH� LOLúNLQ� WHPHO� J|UHYOHULQL� \HULQH� JHWLUPH� LVWHNOLOL÷LQL�� � NHQGLQL�

DGDPD�ER\XWX��oDOÕúDQÕQ�LúOH�LOJLOL�ROXPOX�\DUJÕODUÕQÕ��NHQGLQL�NDSWÕUPD�ER\XWX�LúL�ELU�

PH\GDQ�RNXPD�RODUDN�J|UPH�YH�\DSDUNHQ�KD]�DOPD\Õ�NDSVDPDNWDGÕU���

%D÷OÕOÕ÷Õ�WDQÕPODPDN�YH�DUWWÕUPDN�DPDFÕ\OD�\�U�W�OHQ�oDOÕúPDODU�DUDVÕQGD�HQ�GLNNDW�

oHNHQ�YH�HQ�oRN�oDOÕúÕODQ�RNXO�ED÷OÕOÕ÷Õ�ROPXúWXU� �:DQJ��:LOOHWW�YH�(FFOHV��������

6DOPHOD�$UR� YH� 7XRPLQHQ�� 6RLQL�� ������ 6FKDXIHOL��0DUWLQH]�� 3LQWR� YH� 6DODQRYD��

������� 2NXO� ED÷OÕOÕ÷Õ�� |÷UHQFLQLQ� |÷UHQLPH� LOLúNLQ� DOJÕODUÕ� YH� EX� DOJÕQÕQ�

úHNLOOHQGLUGL÷L� WXWXPODUÕ� LIDGH� HWPHNWHGLU� �0DUWLQ�� ������� 6NLQQHU�� :HOOERUQ� YH�

&RUQHOO��������RNXO�ED÷OÕOÕ÷ÕQÕQ�|÷UHQFLGHQ�]L\DGH�RNXOXQ��VXQGX÷X�HWNLQ�YH�NDOLWHOL�

ELU� H÷LWLP� KL]PHWL� V�UHFLQLQ� VRQXFX� RODUDN� J|UPHNWHGLU� �DNW��6WRHEHU�� &KLOGV��

+D\PDUG�YH�)HDVW���������$UDúWÕUPDFÕODU�RNXO�ED÷OÕOÕ÷ÕQÕQ��o�DOW�ER\XWD�VDKLS�ELU�

NDYUDP�ROGX÷X�J|U�ú�QGH�ELUOHúPHNWHGLU��'DYUDQÕúVDO�ED÷OÕOÕN��|÷UHQFLQLQ�H÷LWLPH�

\|QHOLN� JHUoHNOHúWLUGL÷L� GDYUDQÕúODUGÕU�� g÷UHQLP� DPDoOÕ� ROGX÷XQGDQ� |÷UHQFL�

EDúDUÕVÕQD� NDWNÕ� VD÷OD\DFD÷Õ� YH� RNXOX� EÕUDNPD� GDYUDQÕúÕQGD� ROXPOX� ELU� HWNLVL�

ROGX÷X� G�ú�Q�OPHNWHGLU�� 'X\XúVDO� ED÷OÕOÕN�� RNXO� YH� XQVXUODUÕQD� LOLúNLQ� |÷UHQFLQLQ�

VDKLS�ROGX÷X�DOJÕODUÕQÕ� LoHUPHNWHGLU��6RQ�RODUDN�ELOLúVHO�ED÷OÕOÕN� LVH�|÷UHQFLQLQ��VW�

VHYL\H� NRQXODUÕ� |÷UHQPH� J|Q�OO�O�÷�G�U� �)UHGULFNV� YH� GL÷HUOHUL�� ������� %X�

ER\XWODUÕ�D\UÕQWÕOÕ�oDOÕúPDN�|÷UHQFLOHULQ�H÷LWLPH�\|QHOLN�VDKLS�ROGXNODUÕ� ILNLU��GX\JX�

YH� EXQODUÕQ� \|QOHQGLUGL÷L� WXWXPODUÕQ� DOWÕQGD� \DWDQ� HWPHQOHUL� J|UPHPL]L�

VD÷OD\DFDNWÕU�� 2NXO� ED÷OÕOÕ÷Õ� %R\XWODUÕ� ELUELULQGHQ� ED÷ÕPVÕ]� GH÷LOGLU�� <�NVHN�

ED÷OÕOÕ÷D�VDKLS�ELU�|÷UHQFLGH�J|U�OPHVL�EHNOHQHQ��EX��o�ER\XWXQ�KHSVLQLQ�ELUOLNWH�

J�oO��\D�GD�]D\ÕI�ROPDVÕGÕU�� �%R\XWODUÕQ�ELUELUOHULQGHQ�IDUNOÕ�GH÷HUOHU�DOPDVÕ�� IDUNOÕ�

|÷UHQFL� W�UOHUL\OH� NDUúÕ� NDUúÕ\D� NDOPDPÕ]� DQODPÕQD� JHOPHNWHGLU�� gUQH÷LQ�

GDYUDQÕúVDO� ED÷OÕOÕ÷ÕQ� \�NVHN�� GL÷HU� ED÷OÕOÕNODUÕQ� G�ú�N� ROGX÷X� ELU� GXUXPGD�

NDUúÕPÕ]GD�NXUDOODUD�X\PDN�DPDFÕ\OD�GHUVWH�VHVVL]�GXUDQ�DPD�DNDGHPLN�DQODPGD�

IDDOL\HW� J|VWHUPH\HQ� ELU� |÷UHQFL� EXOXQPDNWDGÕU�� � %X� QHGHQOH� JHUoHN� ID\GDQÕQ�
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VD÷ODQPDVÕ� YH� ED÷OÕOÕ÷ÕQ� ROXúPDVÕ� DGÕQD� EX� �o� ED÷OÕOÕN� W�U�Q�Q� ELUOLNWH�

DUWWÕUÕOPDVÕQÕQ�JHUHNOLOL÷L�YXUJXODQPDNWDGÕU��%X�GD�DQFDN�H÷LWLP�VLVWHPLQLQ�ELU�E�W�Q�

RODUDN�HOH�DOPDNOD�P�PN�Q�ROPDNWDGÕU��)UHGULFNV���������

øQVDQODUÕQ� LúH� LOLúNLQ�SVLNRORMLN�GXUXPODUÕQÕQ�� � WDKWHUDYDOOL�JLEL�ROXPVX]�\DúDQWÕODUOD�

ROXPOX�\DúDQWÕODU�DUDVÕQGD�VH\UHGHQ�ELU�V�UHo�ROGX÷X�LIDGH�HGLOPHNWHGLU��%XUDGDNL�

V�UHFLQ� LNL� XFXQGD�� ED÷OÕOÕN� YH� W�NHQPLúOLN� NDYUDPODUÕQÕQ� EXOXQGX÷X�

YXUJXODQPDNWDGÕU� �/HLWHU� YH� 0DVODFK�� ������� .D\QDNODUÕQ� .RUXQPDVÕ� 7HRULVL� LVH�

W�NHQPLúOLN� YH� ED÷OÕOÕN� NDYUDPODUÕQD� ELU� ND]DQo� YH� ND\ÕS� GXUXPX� RODUDN�

\DNODúPDNWDGÕU�� %X� \DNODúÕPD� J|UH� NLúLQLQ� ]DPDQ� LoHULVLQGH� ND\QDNODUÕQGD�

\DúDGÕ÷Õ� ND\ÕS�� GXUXPOD� EDú� HGHELOPHN� LoLQ� \DQOÕú� \|QWHPOHUL� VHoPHVLQH��

GROD\ÕVÕ\OD�ND\QDN�ND\EÕQÕ�DUWWÕUDUDN�W�NHQPHVLQH�QHGHQ�ROPDNWDGÕU��%D÷OÕOÕNWD�LVH�

WHUVL� ELU� GXUXPGDQ� V|]� HGLOPHNWHGLU�� %D÷OÕOÕ÷Õ� \�NVHN� RODQ� ELU� NLúL� GDKD� ID]OD�

ND\QDN� HOGH� HWPHN� DPDFÕ\OD�� ELU� WDNÕP� \DWÕUÕPODU� \DSPDNWD�� EX� GXUXP� LVH�

SVLNRORMLVLQL� ROXPOX� HWNLOHPHNWHGLU�� +HUKDQJL� ELU� ND\ÕSOD� NDUúÕODúVD� ELOH� GDKD� D]�

HWNLOHQHFH÷LQGHQ�VHoHFH÷L� GR÷UX�ELU� VWUDWHML\OH�EX�GXUXPXQ��VWHVLQGHQ�NROD\OÕNOD�

JHOPHNWHGLU� �$ODUFRQ�� (GZDUGV� YH� 0HQNH�� ������� 7�NHQHQ� ELUH\OHULQ� DNVLQH�

\�NVHN� ED÷OÕOÕ÷D� VDKLS� NLúLOHULQ�� LúH� RODQ� \DUJÕODUÕ� ROXPOX�� EXOXQGX÷X� HWNLOHúLPLQ�

VD÷OÕNOÕ� YH� \HWHUOLNOHULQH� LOLúNLQ� DOJÕODUÕQÕQ� \�NVHN� ROGX÷XQX� EHOLUWLOPHNWHGLU�� %X�

NLúLOHULQ� LúOHULQH� RODQ� WXWNXODUÕ� ELU� KDVWDOÕN� ER\XWXQGD� ROPDPDNWDGÕU�� +D\DWWD�

\DSPDNWDQ� PXWOX� ROGXNODUÕ� LOJL� DODQODUÕ� RODQ�� LOLúNLOHULQH� GH� ]DPDQ� D\ÕUDQ�� � L]LQ�

G|QHPOHULQL� ELU� YLFGDQ� PXKDVHEHVL\OH� JHoLUPH\HQ�� LoVHO� ELU� J�G�� LOH� oDOÕúDQ�

ELUH\OHUGLU��6FKDXIHOL��7DULV�YH�5KHQHQ����������

7HYHQ� YH� 0F� &URVN\¶H� ������� J|UH� DOÕQDQ� H÷LWLPLQ� RNXO� ED÷OÕOÕ÷ÕQGDNL� HWNLVL�

WDUWÕúÕODPD]�ELU�ER\XWWDGÕU��*�Q�P�]GH�|÷UHQFLOHU�GHUV�oDOÕúPDGDQ��EDúWDQ�VDYPD�

|GHYOHUOH�VÕQÕI�JHoHELOPH�WHODúÕQGDGÕUODU��%X�GXUXP�HQGLúH�YHULFLGLU��2\VDNL�DGÕP�

DWWÕ÷ÕPÕ]�\HQL�oD÷��KHU�DQODPGD�GRQDQÕPOÕ�ELU�LúJ�F�QH�LKWL\Do�GX\PDNWDGÕU��(÷LWLP�

VLVWHPOHUL� LoLQ� RNXOD� GHYDP� VD\ÕODUÕ� JLEL� QLFHO� GH÷HUOHULQ� DUWWÕUÕOPDVÕ� DUWÕN� \HWHUOL�

JHOPHPHNWHGLU�� g÷UHQFLOHULQ� D\QÕ� RUDQGD� QLWHOLNOL� ELU� H÷LWLP� \DSÕVÕ� LoLQGH� \�NVHN�

EHFHULOHU� ND]DQGÕUÕODUDN� H÷LWLOPHVL� JHUHNOLGLU�� *�Q�P�]� NRúXOODUÕQGD� LVH� EX�� RNXO�

ED÷OÕOÕ÷Õ� LOH�P�PN�Q�J|U�QPHNWHGLU� �)UHGULFNV�YH�GL÷HUOHUL���������(÷LWLP�VLVWHPL��

|÷UHQFLOHULQ�ELOJL\L�DQODPDODUÕQÕ�GH÷LO�H]EHUOHPHOHULQL�]RUXQOX�NÕOPDNWDGÕU�%X�W�U�ELU�

H÷LWLP� |÷UHQFLQLQ� |÷UHQLUNHQ� H÷OHQPHVLQL�� IDUNOÕODúPDVÕQÕ�� �UHWPHVLQL�� oDED�

VDUIHWPHVLQL�� HPHN� YHUHUHN� \DSWÕ÷ÕQGDQ� KD]� DOPDVÕQÕ� YH� NHQGLQH� LQDQPDVÕQÕ�
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VD÷ODPDPDNWDGÕU� �)UHGULFNV�� �������%X� GXUXP� LVWHU� LVWHPH]�GHUVL� ELU�PHFEXUL\HW�

RODUDN�J|UHQ�|÷UHQFLQLQ��RNXO�ED÷OÕOÕ÷ÕQÕQ�D]DOPDVÕQD�\RO�DoPDNWDGÕU��%X�QHGHQOH�

���� <�]\ÕO� EHFHULOHULQLQ� RNXO� ED÷OÕOÕ÷ÕQÕ� DUWWÕUPDGD� |QHPOL� ELU� URO� R\QDPDVÕ�

EHNOHQPHNWHGLU���

&VLNV]HQWPLKDO\L¶LQ� ������� DNÕú� WHRULVLQH� J|UH� NLúLQLQ� \DSWÕ÷Õ� oDOÕúPDGDQ� DOGÕ÷Õ�

KD]�� � DNÕú� RODUDN� QLWHOHQGLULOPHNWHGLU�� g÷UHQFLQLQ� |÷UHQLP� RUWDPÕQGD� ELU� DNÕú�

\DNDODPDVÕ� EHFHULOHUL� LOH� LúLQ� ]RUOX÷X� DUDVÕQGDNL� X\XPD� ED÷OÕ� JHUoHNOHúPHNWHGLU��

%X� W�U� ELU� GHQJHQLQ� ROPDGÕ÷Õ� H÷LWLP�RUWDPODUÕQGD�ED÷OÕOÕNWDQ� V|]� HWPHN�P�PN�Q�

GH÷LOGLU�� .DQDGD¶GD� \DSÕODQ� ELU� oDOÕúPD�� DUDúWÕUPD\D� NDWÕODQ� |÷UHQFLOHULQ� VDGHFH�

\DUÕVÕQGDQ� D]ÕQÕQ� E|\OH� ELU� DNÕú� \DúDGÕ÷ÕQÕ� YXUJXODPDNWDGÕU�� 'L÷HU� ELU� LIDGH\OH�

|÷UHQFLOHULQ�\DUÕVÕQGDQ� ID]ODVÕ�GHUVH�NHQGLQL�YHUHPHPHNWHGLU� �:LOOPV��)ULHVHQ�YH�

0LOWHQ����������

6RQ� ]DPDQODUGD� G�Q\D� oDSÕQGD� ROXúWXUXODQ� ���� <�]\ÕO� EHFHULOHUL� oHUoHYHOHUL��

H÷LWLPLQ� G�Q��� EXJ�Q�� YH� \DUÕQÕQÕ� J|UPHPL]H� IÕUVDW� VD÷ODPDNWDGÕU�� *�Q�P�]GH�

LON|÷UHWLPLQ� RUWD|÷UHWLPH�� RUWD|÷UHWLPLQ� LVH� \�NVHN� |÷UHWLPH� |÷UHQFL� KD]ÕUODPD�

V�UHFL� RODUDN� DOJÕODQPDVÕ�� VDKLS� ROGX÷XPX]� GDU� J|U�ú� DoÕVÕQÕQ� ELU� J|VWHUJHVLGLU��

%XUDGD�J|UPH]GHQ�JHOLQHQ�H÷LWLPLQ��ELUH\L�KHU�DQODPGD�KD\DWD�KD]ÕUODPD�URO�G�U��

$\QÕ� J|U�ú� DoÕVÕ� GHYDP� HWWLULOGL÷L� V�UHFH� VRUXPOXOXNODUÕQÕQ� ELOLQFLQGH� VRV\DO� YH�

SROLWLN� DODQGD� DNWLI� ELU� YDWDQGDú�� HWLN� GH÷HUOHULQH� ED÷OÕ�� DUDúWÕUDQ�� JHOLúWLUHQ� ELU�

GRNWRU��|÷UHQFLOHULQH� UHKEHU�YH�PRGHO�RODQ�ELU�|÷UHWPHQ�� LOHUL�J|U�úO��YH��ONHVLQL�

GDKD� J�oO�� NÕODQ� ELU� OLGHU� \HULQH� VDGHFH� J|UHYOHULQGH� H[WUD� HIRU� VHUJLOHPH\HQ�

YDWDQGDú��GRNWRU��|÷UHWPHQ�\D�GD�\|QHWLFL�\HWLúWLUPHNWHQ�|WHVLQH�JHoLOHPH\HFHNWLU��

%X� QHGHQOH� H÷LWLPLQ� �ONH� JHOHFH÷LQH� HWNLVL� N�o�PVHQPHPHOL� YH� EX� HWNLGHQ�

PDNVLPXP�ID\GD�VD÷ODQPD\D�oDOÕúÕOPDOÕGÕU��

*HOHFH÷H� KD]ÕUODQPDN� DGÕQD� XOXVODUDUDVÕ� DODQGD� H÷LWLPGH� EX� G|Q�ú�P�Q�

JHUoHNOHúWLULOPHVLQH�\|Q�YHUHFHN�oDOÕúPDODU� \DSÕOGÕ÷Õ�� DQFDN�EX�oDOÕúPDODUGD�����

\�]\ÕO� EHFHULOHUL�� RNXO� W�NHQPLúOL÷L� YH� RNXO� ED÷OÕOÕ÷Õ� NDYUDPODUÕQÕQ� D\UÕ� D\UÕ�

oDOÕúÕOGÕ÷Õ��EX��o�NDYUDPÕQ�ELUOLNWH�HOH�DOÕQGÕ÷Õ�ELU�oDOÕúPD�ROPDGÕ÷Õ�J|U�OPHNWHGLU���

g÷UHQFL�7�NHQPLúOL÷L�NDYUDPÕ��]HULQGH�\DSÕODQ�\XUW�GÕúÕQGDNL�DUDúWÕUPDODU�NDYUDPÕ�

WDQÕPODPD\D� �1RXVKDG�� ������ 0DURFR� YH� &RPSRV�� ������� |÷UHQFLOHULQ� NLúLOLN�

|]HOOLNOHUL���=KDQJ�YH�GL÷HUOHUL���������HVUDU�NXOODQÕPÕ��:DOEXUJ�YH�GL÷HUOHUL���������

DNDGHPLN�EDúDUÕ�YH�RNXO�QLWHOLNOHUL� � �6DODQRYD�YH�GL÷HUOHUL��������6DOPHOD�$UR�YH�

GL÷HUOHUL�� ������ YH� FLQVL\HW� LOH� LOLúNLVLQL� LQFHOHPH\H� �6DOPHOD�$UR� YH� 7\QN\QHQ��
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�������|QF�OOHUL�YH�VRQXoODUÕQÕ��1HXPDQQ�YH�GL÷HUOHUL��������EHOLUOHPH\H�\|QHOLNWLU��

<XUW� LoLQGHNL� DODQ\D]ÕQGD� LVH� |÷UHQFL� W�NHQPLúOL÷LQLQ�� oDOÕúPD� DOÕúNDQOÕNODUÕ��

\HWNLQOLN� LQDQFÕ� YH� DNDGHPLN� EDúDUÕ� �%LOJH� YH� GL÷HUOHUL�� ������� � VRV\DO� GHVWHN�

�.XWVDO�YH�%LOJH��������.XWVDO��������VWUHV��dDSXOFXR÷OX�YH�*�QG�]����������IDUNOÕ�

GHPRJUDILN�YH�DNDGHPLN�GH÷LúNHQOHU��$\SD\�YH�6HYHU��������YH�VRV\R�GHPRJUDILN�

|]HOOLNOHU��*�G�N�YH�GL÷HUOHUL��������LOH�LOLúNLVL�LQFHOHQPLúWLU���

<XUW� GÕúÕQGD� RNXO� ED÷OÕOÕ÷Õ� NDYUDPÕQÕ� WDQÕPODPD\D� �)LQQ�� ������ -LPHUVRQ� YH�

GL÷HUOHUL�� ������� ER\XWODUÕQÕ� DoÕNODPD\D� �*UHHQ� YH� GL÷HUOHUL�� ������ )UHGULFNV� YH�

GL÷HUOHUL��������$UFKDPEDXOW�YH�GL÷HUOHUL��������YH�|OoPH\H��$SSOHWRQ�YH�GL÷HUOHUL��

������&KDSPDQ��������\|QHOLN�\DSÕODQ� oDOÕúPDODUÕQ�\DQÕ�VÕUD�|÷UHWPHQ�±|÷UHQFL�

LOLúNLVLQLQ��5RRUGD�YH�GL÷HUOHUL���������|÷UHWPHQ�GHVWH÷LQLQ����%UHZVWHU�YH�%RZHQ��

������ ED÷OÕOÕ÷D� RODQ� HWNLVLQL�� RNXO� WHUNL� �$UFKDPEDXOW� YH� GL÷HUOHUL�� ������ )DOO� YH�

5REHUWV�� ������ YH� DNDGHPLN� EDúDUÕ� �&KDVH� YH� GL÷HUOHUL�� ������ LOH� LOLúNLVLQL�

LQFHOH\HQ� oDOÕúPDODU� GD� EXOXQPDNWDGÕU�� <XUW� LoLQGH� LVH� oDOÕúPD� DOÕúNDQOÕNODUÕ��

\HWNLQOLN� LQDQFÕ� YH� DNDGHPLN� EDúDUÕ� LOH� LOLúNLVL� �%LOJH� YH� GL÷HUOHUL�� ������� RNXO�

\DúDPÕQÕQ�QLWHOL÷L��.DOD\FÕ�YH�g]GHPLU��������YH�VRV\DO�GHVWHN�LOH�LOLúNLVL��g]GHPLU�

YH�GL÷HUOHUL��������|÷UHQFLOHULQ�ED÷OÕOÕN� LOH� LOJLOL�J|U�úOHUL��$UDVWDPDQ���������RNXOD�

ED÷OÕOÕ÷ÕQ� VDSNÕQ�GDYUDQÕúODU��]HULQGHNL�HWNLVL� �hQDO� YH�dXNXU��������JLEL� NRQXODU�

�]HULQGH�oDOÕúPDODU�\�U�W�OP�úW�U���

$ODQ\D]ÕQ� LQFHOHQGL÷LQGH� KHU� |÷UHQFL� W�NHQPLúOL÷L� YH� RNXO� ED÷OÕOÕ÷Õ� NDYUDPODUÕQÕQ�

ELUOLNWH� HOH� DOÕQGÕ÷Õ� oDOÕúPDODU� GD� EXOXQPDNWDGÕU� �6FKDXIHOL� YH� GL÷HUOHUL�� ������

������6DODQRYD�YH� GL÷HUOHUL�� ������'HPHURXLWL� YH�%DNNHU�� ������6DOPHOD�$UR� YH�

7XRPLQHQ�6RLQL�� ������0DVODFK� YH� /HLWHU�� ������$ODUFRQ� YH� GL÷HUOHUL�������%LOJH�

YH�GL÷HUOHUL��������D\QÕ�úHNLOGH�����<�]\ÕO�EHFHULOHULQLQ�GH�\XUW�GÕúÕQGD��$QDQLDGRX�

YH� &ODUR�� ������ 'DUOLQJ�� +DPPRQG�� ������ 'HGH�� ������ )DGHO�� ������

.\OORQHQ�������/LHEHUW�������� �5RWKHUKDP�YH�:LOOLQJKDP�������������� �6DOSDWHU��

������ 6LOYD�� ������ 7ULOOLQJ�� ������ oDOÕúÕOGÕ÷Õ�� � \XUW� LoLQGH� LVH� ���� <�]\ÕO� EHFHULOHUL�

DGÕ\OD� oDOÕúPD� \DSÕOPDGÕ÷Õ� DQFDN� |]HO� NXUXOXúODU� WDUDIÕQGDQ� ELOJLOHQGLUPH�

�7h6ø$'��������������WRSODQWÕODUÕQÕQ�\DSÕOGÕ÷Õ�J|U�OPHNWHGLU��$\UÕFD��ONHPL]GH�����

<�]\ÕO�EHFHULOHUL� LOH�RNXO�ED÷OÕOÕ÷Õ�YH�|÷UHQFL� W�NHQPLúOL÷L�NDYUDPODUÕQÕ�HOH�DODQ�ELU�

oDOÕúPD�EXOXQPDGÕ÷Õ�J|U�OPHNWHGLU��%X�DQODPGD�\DSÕODFDN�oDOÕúPDQÕQ�EX�DODQGDNL�

ERúOX÷X�GROGXUPDVÕ��PLW�HGLOPHNWHGLU���



���

�����$UDúWÕUPDQÕQ�$PDFÕ�YH�gQHPL��

g÷UHQFL� W�NHQPLúOL÷L� X]XQ� V�UHGLU� �VW�QGH� oDOÕúÕODQ� ELU� NRQX� ROPDVÕQD� UD÷PHQ�

KHQ�]� W�NHQPLúOLN� LOH� LOJLOL� ELOLQHQOHUL� NXOODQDUDN� HWNLOL� VRQXoODU� �UHWLOHPHPLúWLU���

6D÷OÕN�� SVLNRORMLN� L\LOLN� YH� SHUIRUPDQV� EDNÕPÕQGDQ� G�ú�QG�U�F�� QHJDWLI� oÕNWÕODUD�

VDKLS�� �|÷UHQFL\H��|UJ�WH�YH� WRSOXPD�FLGGL�PDOL\HWOHUL�RODQ�EX� UDKDWVÕ]OÕ÷ÕQ�NURQLN�

ELU� VRUXQ� KDOLQH� JHOPHVLQL� EHNOHPHGHQ� |QOH\LFL� WHGELUOHU� DOPDN� L\L� ELU� VWUDWHML�

RODFDNWÕU�� %X� DQODPGD� DUDúWÕUPD� |÷UHQFLOHUGH� W�NHQPLúOLN� \DúDQWÕODUÕQÕQ� KDQJL�

G�]H\GH� ROGX÷XQX�� KDQJL� GH÷LúNHQOHUH� J|UH� IDUNOÕOÕN� J|VWHUGL÷LQL� RUWD\D� NR\PDVÕ�

YH� GXUXPD� X\JXQ� o|]�POHULQ� JHOLúWLULOPHVLQGH� HWNLOL� ROPDVÕ� EDNÕPÕQGDQ� |QHP�

WDúÕPDNWDGÕU����

6RQ�]DPDQODUGD�JHUoHNOHúWLULOHQ�oDOÕúPDODU��|÷UHQFL�W�NHQPLúOL÷LQLQ�|QOHQPHVLQGH�

ROXPVX]� oÕNWÕODUD� \R÷XQODúPDNWDQ� ]L\DGH� |÷UHQFLGHNL� ROXPOX� GX\JXODUÕQ�

J�oOHQGLULOPHVLQLQ� GDKD� GR÷UX� ELU� \DNODúÕP� ROGX÷XQX� YXUJXODPDNWDGÕU�� 2NXO�

ED÷OÕOÕ÷Õ�NDYUDPÕ�EX�DQODPGD�HQ�HWNLOL�\DNODúÕPGÕU��2NXO�ED÷OÕOÕ÷ÕQÕQ�J�oOHQGLULOPHVL�

LVH� |÷UHQFL\H� KHU� \|QGHQ� J�oO�� EHFHULOHUOH� GRQDWDFDN� ���� <�]\ÕO� EHFHULOHULQLQ�

JHOLúWLULOPHVL� LOH� P�PN�QG�U�� ���� <�]\ÕO� EHFHULOHULQLQ� ND]DQGÕUÕOPDVÕ�� |÷UHQFL\L��

VDGHFH� H÷LWLP� V�UHFLQGH� GH÷LO� W�P� \DúDPÕQGD� LKWL\Do� GX\DFD÷Õ� QLWHOLNOHUH� VDKLS�

NÕODFD÷ÕQGDQ� KHP� SVLNRORMLN� RODUDN� VD÷OÕNOÕ� KHP� GH� QLWHOLNOL� ELUH\OHU� RODUDN�

\HWLúPHOHULQL�VD÷ODPDNWDGÕU���

���� \�]\ÕO� EHFHULOHUL� X]XQ� V�UHGLU� XOXVODUDUDVÕ� DODQGD� GLNNDW� oHNHQ� ELU� NRQXGXU��

hONHOHU��WHNQRORMLQLQ�KÕ]OD�\D\JÕQODúPDVÕ�LOH�JLGHUHN�N�UHVHOOHúHQ�EX�G�Q\DGD�GL÷HU�

�ONHOHUOH� UHNDEHW� HGHELOPHQLQ� WHN� \ROXQXQ� GDKD� QLWHOLNOL� ELUH\OHU� \HWLúWLUPHN�

ROGX÷XQX�DQODPÕú�YH�EX�EHFHULOHULQ�QDVÕO�ND]DQGÕUÕODELOHFH÷LQH� LOLúNLQ�X]XQ�V�UHQ�

oDOÕúPDODU�JHUoHNOHúWLUPLúOHUGLU��$UWÕN�EX�EHFHULOHU�ELU�]RUXQOXOXN�RODUDN�J|U�OPHNWH��

ELUoRN��ONH�YH�|]HO�VHNW|U�WDUDIÕQGDQ�EX�EHFHULOHULQ�ND]DQGÕUÕOPDVÕQD�LOLúNLQ�|QHPOL�

YH�VRPXW�DGÕPODU�DWÕOPDNWD��H÷LWLP�UHIRUPODUÕ�JHUoHNOHúWLULOPHNWHGLU��

%X� DQODPGD� DUDúWÕUPD� LOH� |÷UHQFLOHULQLQ� W�NHQPLúOLN� YH� RNXO� ED÷OÕOÕNODUÕQÕQ�

SXDQODUÕQÕ� RUWD\D� NR\DUDN� YDU� RODQ� GXUXPXQ� EHWLPOHQHELOPHVL�� ���� <�]\ÕO�

EHFHULOHULQLQ� W�NHQPLúOLN� YH� RNXO� ED÷OÕOÕ÷Õ� GH÷LúNHQOHUL� LOH� LOLúNLVLQL� EHOLUOH\HUHN� EX�

NDYUDPODUÕQ� GDKD� HWNLOL� HOH� DOÕQPDVÕQÕ� VD÷ODQPDVÕ� EHNOHQPHNWHGLU�� $UDúWÕUPD�

�ONHPL]GH� |÷UHQFLOHULQ� QH� GHUHFHGH� \�NVHN� VHYL\H� EHFHULOHUL� LOH� GRQDWÕOGÕ÷ÕQÕQ�

RUWD\D� NRQPDVÕ�� DODQÕQGD� IDUNÕQGDOÕN� \DUDWPDVÕ� YH� NRQXVXQGD� \DSÕODQ� LON�



���

oDOÕúPDODUGDQ�ROPDVÕ�QHGHQL\OH�GH�|QHP�WDúÕPDNWDGÕU��$\UÕFD�H÷LWLP�DODQ\D]ÕQÕQD�

NDWNÕGD�EXOXQPDVÕ��EX�DODQGD�\DSÕODFDN�GL÷HU�oDOÕúPDODUD�ÕúÕN�WXWPDVÕ��0LOOL�(÷LWLP�

%DNDQOÕ÷ÕQD� YHUL� VD÷ODPDVÕ� YH� JHOHFHNWHNL� X\JXODPDODUD� WHPHO� ROXúWXUPDVÕ� YH�

UHKEHUOLN�HWPHVL�EHNOHQPHNWHGLU��

�����3UREOHP�&�POHVL��

/LVH�g÷UHQFLOHULQLQ�6DKLS�2OGXNODUÕ� ���� <�]\ÕO�%HFHULOHUL�� 7�NHQPLúOLNOHUL� YH�2NXO�

%D÷OÕOÕNODUÕ�øOH�øOLúNLOL�PLGLU"�

�������$OW�3UREOHPOHU��

�����g÷UHQFLOHULQ�����<�]\ÕO�EHFHULOHUL�QDVÕOGÕU"�

��� g÷UHQFLOHULQ� ���� <�]\ÕO� EHFHULOHULQH� VDKLS� ROPD� G�]H\OHUL�� FLQVL\HW�� \Dú�� VÕQÕI�

G�]H\L�� RNXO� W�U��� DQQH� YH� EDEDQÕQ� H÷LWLP� G�]H\L�� DLOH� JHOLU� G�]H\LQH� J|UH�

LVWDWLVWLNVHO�RODUDN�DQODPOÕ�IDUN�J|VWHUPHNWH�PLGLU"�

����g÷UHQFLOHULQ�W�NHQPLúOLNOHUL�QDVÕOGÕU"�

���g÷UHQFLOHULQ� W�NHQPLúOLN�\DúDQWÕODUÕ�� FLQVL\HW�� \Dú�� VÕQÕI�G�]H\L�� RNXO� W�U���DQQH�

YH�EDEDQÕQ�H÷LWLP�G�]H\L��DLOH�JHOLU�G�]H\LQH�J|UH� LVWDWLVWLNVHO�RODUDN�DQODPOÕ� IDUN�

J|VWHUPHNWH�PLGLU"�

���g÷UHQFLOHULQ�RNXOD�ED÷OÕOÕNODUÕ�QDVÕOGÕU"�

��� g÷UHQFLOHULQ� RNXOD� ED÷OÕOÕNODUÕ�� FLQVL\HW�� \Dú�� VÕQÕI� G�]H\L�� RNXO� W�U��� DQQH� YH�

EDEDQÕQ� H÷LWLP� G�]H\L�� DLOH� JHOLU� G�]H\LQH� J|UH� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� IDUN�

J|VWHUPHNWH�PLGLU"�

���g÷UHQFLOHULQ�����<�]\ÕO�EHFHULOHUL�LOH�W�NHQPLúOLNOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDU�

PÕGÕU"�

���g÷UHQFLOHULQ�����<�]\ÕO�EHFHULOHUL� LOH�RNXOD�ED÷OÕOÕNODUÕ�DUDVÕQGD�DQODPOÕ�ELU� LOLúNL�

YDU�PÕGÕU"�

��� g÷UHQFLOHULQ� W�NHQPLúOLNOHUL� LOH� RNXOD� ED÷OÕOÕNODUÕ� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL� YDU�

PÕGÕU"�

����g÷UHQFLOHULQ�VDKLS�ROGXNODUÕ�����<�]\ÕO�EHFHULOHUL��W�NHQPLúOLNOHULQLQ�DQODPOÕ�ELU�

\RUGD\ÕFÕVÕ�PÕGÕU"�



���

����g÷UHQFLOHULQ�VDKLS�ROGXNODUÕ�����<�]\ÕO�EHFHULOHUL��RNXO�ED÷OÕOÕNODUÕQÕQ�DQODPOÕ�ELU�

\RUGD\ÕFÕVÕ�PÕGÕU"�

�����6D\ÕOWÕODU��

���$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHU��NHQGLOHULQH�X\JXODQDQ�NLúLVHO�ELOJL�IRUPXQD������

<�]\ÕO�EHFHULOHUL��|÷UHQFL�W�NHQPLúOL÷L�YH�RNXO�ED÷OÕOÕ÷Õ�|OoHNOHULQH�VDPLPL�\DQÕWODU�

YHUPLúOHUGLU��

���9HUL�WRSODPD�DUDoODUÕ��DUDúWÕUPD�LoLQ�\HWHUOLGLU��

�����6ÕQÕUOÕOÕNODU��

���$UDúWÕUPD�$QNDUD�øOL�dDQND\D�LOoHVLQGHNL�UHVPL�RUWD|÷UHWLP�NXUXPODUÕQGD������

���H÷LWLP�|÷HUWLP�\ÕOÕQGD�|÷UHQLP�J|UHQ�|÷UHQFLOHUOH�VÕQÕUOÕGÕU��

��� ���� 6ÕQÕI� |÷UHQFLOHULQLQ� WHPHO� OLVHOHUH� JHoPLú� ROPDODUÕQÕQ� ELU� VRQXFX� RODUDN�

RNXOODUGDNL� VRQ� VÕQÕI� PHYFXWODUÕQÕQ� D]� ROPDVÕ�� DUDúWÕUPD\D� GDKLO� RODQ� ���� 6ÕQÕI�

|÷UHQFLOHULQLQ� VD\ÕODUÕQÕQ� GL÷HU� VÕQÕI� G�]H\OHULQH� RUDQOD� GDKD� D]� ROPDVÕQD� QHGHQ�

ROPXúWXU���

�����7DQÕPODU��

$UDúWÕUPDGD�HOH�DOÕQDQ�ED]Õ�NDYUDPODUÕQ�WDQÕPODUÕ�DúD÷ÕGD�VXQXOPXúWXU��

���� <�]\ÕO� %HFHULOHUL�� g÷UHQFLOHULQ� ���� <�]\ÕOGD� VDKLS� ROPDVÕ� EHNOHQLOHQ�

EHFHULOHUGLU��

g÷UHQFL� 7�NHQPLúOL÷L�� .LúLQLQ� Lú� \HULQGH� \DúDGÕ÷Õ� VWUHVLQ� UXKVDO� GXUPXQGD�

\DUDWWÕ÷Õ�KDVDUGÕU��(W]LRQ��������

2NXO�%D÷OÕOÕ÷Õ��g÷UHQFLOHULQ�� WHPHO� |÷UHQFLOLN� VRUXPOXOXNODUÕQÕ� \HULQH� JHWLUPHGHNL��

J|Q�OO�O�÷�G�U��&KDSPDQ���������



���

�����$UDúWÕUPDQÕQ�.XUDPVDO�7HPHOL�

%X�E|O�PGH� LON�RODUDN�����<�]\ÕO�EHFHULOHUL�NDYUDPÕ��EX�EHFHULOHULQ�ND]DQGÕUÕOPDVÕ�

DPDFÕ\OD� KD]ÕUODQDQ� oHUoHYHOHU� YH� ���� <�]\ÕO� EHFHULOHULQLQ� |QHPL� HOH� DOÕQPÕúWÕU��

$UGÕQGDQ� |÷UHQFL� W�NHQPLúOL÷L�� ER\XWODUÕ�� |QF�OOHUL� YH� VRQXoODUÕ� DoÕNODQPÕú�� VRQ�

RODUDN�RNXO�ED÷OÕOÕ÷Õ�NDYUDPÕQÕQ�WDQÕPÕ��ER\XWODUÕ�YH�|QHPLQH�\HU�YHULOPLúWLU��

�����������<�]\ÕO�%HFHULOHUL�

���� <�]\ÕO� NDYUDPÕ�� E�\�N� GH÷LúLPOHULQ� \DúDQGÕ÷Õ� YH� \DúDQDFD÷Õ�� �o�QF��

PLOHQ\XPXQ� LON� \�]\ÕOÕQÕ� WHPVLO� HWPHNWH� YH� �� 2FDN� ����¶GHQ� ��� $UDOÕN� ����¶H�

NDGDU�V�UHQ�G|QHPL� LIDGH�HWPHN� LoLQ� NXOODQÕOPDNWDGÕU������\�]\ÕOGD�DGÕP�DWDUNHQ�

\DúDQDQ�ELU�oRN�GH÷LúLPLQ�WHPHOLQGH�N�UHVHO�UHNDEHW�YH�GLMLWDO�GHYULP�\DWPDNWDGÕU��

)ULHGPDQ¶ÕQ� ������� ³7KH�:RUOG� LV�)ODW´�DGOÕ� NLWDEÕQGD�GH÷LQGL÷L� JLEL� HNRQRPLN� YH�

WHNQRORMLN� DODQGD� KÕ]OD� JHOLúHQ�� WHNQRORML� VD\HVLQGH� VÕQÕUODUÕQ� NDONWÕ÷Õ�� �ONHOHULQ�

GDKD� HULúLOHELOLU� KDOH� JHOGL÷L� ELU� G�Q\D\D� G|Q�ú�OPHNWHGLU�� 7HNQRORMLQLQ� KDNLP�

ROGX÷X�\HQL�ELU�\�]\ÕOD�GR÷UX�\DúDGÕ÷ÕPÕ]�EX�KÕ]OÕ�JHoLú��EL]L��\DúDP�YH�|÷UHQPH�

ELoLPOHULPL]GH�GH÷LúLNOLN� \DSPD\D�PHFEXU�NÕOPDNWDGÕU��+D\DWÕQ�DNÕúÕQGD� IDUNÕQGD�

ROPDGÕ÷ÕPÕ]� EX� KÕ]OÕ� GH÷LúLP�� NHQGLQL� HQ� DoÕN� oDOÕúPD� úHNLOOHULPL]GH�

J|VWHUPHNWHGLU�� 'R÷DQ� KHU� QHVLOGH� ELU� |QFHNLQGHQ� IDUNOÕ� |]HOOLNOHU� |QHP�

ND]DQPDNWDGÕU�� $PHULND¶GD� ,,�� '�Q\D� VDYDúÕQGDQ� ����¶OÕ� \ÕOODUD� NDGDU� JHoHQ�

V�UHGH� GR÷XP� KÕ]ÕQGD� \DúDQDQ� E�\�N� DUWÕú� QHGHQL\OH� EHEHN� SDWODPDVÕ� �EDE\�

ERRPHU�� RODUDN� DGODQGÕUÕODQ� YH� WHNQRORML\OH� DUDODUÕQÕQ� L\L� ROPDPDVÕ� VHEHEL\OH�

J�Q�P�]GH� GLMLWDO� J|oPHQ� RODUDN� ELOLQHQ� QHVLO�� NDUL\HU� RGDNOÕ�� \HQLOLNOHUH� ]RU�

DGDSWH� RODELOHQ� YH� ROGXNoD� GLVLSOLQOL� RODUDN� WDQÕPODQÕUNHQ�� ���������� \ÕOODUÕ�

DUDVÕQGD�GR÷DQ�ELU�VRQUDNL�;�QHVOL��IDUNOÕOÕNODUD�DoÕN��ED÷ÕPVÕ]��VÕQÕUODQGÕUÕOPD\Õ�YH�

RWRULWH\L� VHYPH\HQ� ELU� QHVLOGLU�� <� NXúD÷Õ� EDE\� ERRPHUODUÕQ� oRFXNODUÕGÕU� YH� GLMLWDO�

\HUOL�RODUDN�DGODQGÕUÕODQ��oDOÕúNDQOÕ÷D�|QHP�YHUHQ��NDUL\HU�RGDNOÕ�ELU�QHVLOGLU��������

����� \ÕOODUÕ� DUDVÕQGD� GR÷DQ�=� NXúD÷Õ� LQWHUQHWLQ� NXFD÷ÕQD� GR÷PXúWXU�� 7HNQRORML\L�

KD\DWODUÕQÕQ� KHU�DQÕQGD� NXOODQDQ�� EHQFLO�� VRQXFD�RGDNODQDQ�=� NXúD÷ÕQÕ�� ����� YH�

VRQUDVÕQGD�GR÷DQ�$OID�NXúD÷Õ�WDNLS�HWPHNWHGLU��0RELO�G�Q\DQÕQ�LON�PDKV�O��RODUDN�

WDQÕPODQDQ� YH� LQWHUQHW� DUDFÕOÕ÷Õ\OD� VRV\DOOHúHQ� EX� QHVOLQ�� ���� <�]\ÕOGD�� oD÷ÕQ�

QLWHOLNOHULQH�X\JXQ�ELU�H÷LWLP�VLVWHPLQGH�\HWLúWLULOPHVL� LVWHQPHNWHGLU��.�UHVHOOHúPH�

YH� VRV\DO� YH� WHNQRORMLN� DODQGD� \DúDQDQ� GH÷LúLPOHULQ� HWNLVL�� KHU� QHVLOGH� DoÕN� ELU�



���

úHNLOGH� J|U�O�UNHQ�� H÷LWLP� VLVWHPOHULQLQ�� \DúDQDQ� GH÷LúLP� V�UHFLQGH� KHU� QHVLOGH�

NHQGLQL�\HQLOHGL÷LQL�V|\OHPHN�SHN�GH�P�PN�Q�GH÷LOGLU��'H6LDWR����������

����\�]\ÕOGD�W�P��ONHOHU�NHQGLOHULQL�EX�\�]\ÕOÕQ�KHU�DODQGDNL�WDOHSOHULQH�KD]ÕUODPDN�

DPDFÕ\OD�FLGGL�SROLWLNDODU�ROXúWXUPDOÕGÕU��h]HULQGH�oDOÕúÕODFDN�LON�YH�HQ�|QHPOL�DODQ�

LVH� H÷LWLP� ROPDOÕGÕU�� %X� UHIRUPODUÕQ� WHPHOLQGH� �o� QHGHQ� EXOXQPDNWDGÕU�� %LULQFL�

QHGHQ��ELU�|QFHNL�oD÷D�J|UH�G�]HQOHQPLú�H÷LWLP�VLVWHPLQLQ��\HQL�\�]\ÕOÕQ�WDOHSOHULQL�

NDUúÕOD\DPDPDVÕQGDQ�GROD\Õ�\HQLOHQPH�]RUXQOXOX÷XGXU��3DUWQHUVKLS��������7ULOOLQJ�

�������GH�EX�J|U�ú��GHVWHNOHPHNWH��H÷LWLP�VLVWHPLQ�oD÷ÕQ�JHULVLQGH�NDOGÕ÷ÕQÕ� YH�

VLVWHPGHNL� ELUoRN� \DSÕQÕQ� \HWHUVL]� KDOH� JHOGL÷LQL� LIDGH� HWPHNWHGLU�� %X� GXUXPGD�

\DSÕOPDVÕ� JHUHNHQ�� \HQL� \�]\ÕOÕQ� QLWHOLNOHULQH� RGDNODQDUDN�� H÷LWLPLQ� \HQL� \�]\ÕOD�

DGDSWDV\RQXQXQ�VD÷ODQPDVÕGÕU��.HOOQHU� �������GD� WHNQRORMLQLQ�H÷LWLPGHNL�J�F�Q��

YXUJXOD\DUDN��YDU�RODQ�VLVWHPLQ�� W�P�SDUoDODUÕQGD�GH÷LúLNOL÷H�JLGLOPHVL�JHUHNWL÷LQL�

EHOLUWPHNWHGLU��

���� <�]\ÕO� H÷LWLPLQH� JHoLúLQ� LNLQFL� QHGHQL�� XOXVODUDUDVÕ� DUHQDGD� \DúDQDQ�

oHNLúPHGLU�� 8OXVODUDUDVÕ� J|VWHUJHOHU�� |]HOOLNOH� H÷LWLP� DODQÕQGD� JHUoHNOHúWLULOHQ�

3,6$�� 7,006� JLEL� VÕQDYODU�� \D\ÕQODGÕNODUÕ� VNRU� WDEORODUÕ\OD� �ONHOHU� DUDVÕQGD�

\DúDQDQ� EX� UHNDEHWL� N|U�NOHPHNWH�� �ONHOHUL�� EX� WDEORODUGD� LVLPOHULQL� �VW� VÕUDODUD�

\D]GÕUDELOPHN� LoLQ� H÷LWLPGH� FLGGL� UHIRUPODU� JHUoHNOHúWLUPH\H� ]RUXQOX� NÕOPDNWDGÕU��

ho�QF��QHGHQ� LVH� GH÷LúHQ� N�UHVHO� HNRQRPL� GH� LúYHUHQOHULQ� DUDGÕNODUÕ� QLWHOLNOHULQ�

IDUNOÕODúPDVÕGÕU�� :DJQHU� ������� J|UH� LVH� H÷LWLP� VLVWHPLQL� \HQLoD÷ÕQ� JHUHNOHULQH�

J|UH� \HQLGHQ� HOH� DOPDPÕ]ÕQ� QHGHQL�� VDGHFH� HNRQRPLN� J�o� ROPD� P�FDGHOHVL�

ROPDPDOÕGÕU�� +Õ]OD� JHOLúHQ� WHNQRORML� LOH� |÷UHQPH� ELoLPOHULQGH� \DúDQDQ� GH÷LúLP��

ELOJL\H� HULúLP� GH� \DúDQDQ� KÕ]� YH� NROD\OÕN� H÷LWLP� SROLWLNDODUÕQGD�� GLNNDWOH� HOH�

DOÕQPDVÕ�JHUHNHQ�NRQXODU�ROPDOÕGÕU��

���� \�]\ÕOGD� RNXU\D]DUOÕN�� JHOHQHNVHO� RNXPD� \D]PD� WHULPLQGHQ� GDKD� ID]ODVÕQÕ�

DQODWPDNWDGÕU�� ���� \�]\ÕO� RNXU\D]DUOÕ÷Õ�� IDUNOÕ� EHFHULOHUL� EDUÕQGÕUDQ� ELU� �VW� NDYUDP�

QLWHOL÷LQGHGLU� �1HZ�0HGLD�&RQVRUWLXP�������������<�]\ÕOGD��RNXU\D]DUOÕN�KHUNHVLQ�

VDKLS� ROPDVÕ� JHUHNHQ� WHPHO� ELU� EHFHUL� RODUDN� NDEXO� J|U�UNHQ�� EX� oD÷ÕQ�

|÷UHQFLOHULQGHQ� EXQODUÕ� \HQL� EHFHULOHUOH� GRQDWPDVÕ� EHNOHQPHNWHGLU�� g÷UHQFLGHQ��

KHP� WHPHO� EHFHULOHUH�� KHP�GH� \�]\ÕOÕQ� WDOHSOHULQL� NDUúÕODPDVÕQD� \DUGÕPFÕ� RODFDN�

\�NVHN� VHYL\H� EHFHULOHULQH� VDKLS� ROPDVÕ� EHNOHQPHNWHGLU�� <HQL� WHNQRORMLN�

X\JXODPDODUD�YH�JHQLú�NLWOHOHUH�XODúDELOPH�LPNDQÕ�RODQ�|÷UHQFLOHULQ��EX�WHNQRORML\L���



���

�VW�VHYL\H�V|]HO�YH�\D]ÕOÕ�LIDGH�EHFHULOHUL\OH�E�W�QOHúWLUPHOHUL�LVWHQPHNWHGLU��*HQHO�

RODUDN�� |÷UHQFLOHU�� WHPHO� EHFHULOHULQ� |WHVLQH� JHoHUHN�� ELOJL\L� QDVÕO� DUD\DFD÷ÕQÕ�

ELOHELOPHOL��ELOJL�ND\QD÷ÕQÕ�VRUJXODPDOÕ��HOHúWLUHELOPHOL��WH]�ROXúWXUDELOPHOL��EXQXQOD�

EHUDEHU�GLMLWDO�EHFHULOHUH�GH�VDKLS�ROPDOÕGÕU��%LUH\������<�]\ÕO�EHFHULOHULQH�VDGHFH�

L\L�ELU�|÷UHQFL�RODELOPHN�LoLQ�GH÷LO� L\L�ELU�PHVOHN�VDKLEL��oHYUHVLQH�GX\DUOÕ��\DúDPD�

GDLU�ELU�GXUXúX�RODQ�DNWLI�ELU�YDWDQGDú�RODELOPHN� LoLQ�GH�VDKLS�ROPDOÕGÕU� �-HQNLQV��

&OLQWRQ��3XUXVKRWPD��5RELVRQ�YH�:HLJHO���������

+DOEXNL��J�Q�P�]GH�H÷LWLP��V|]��JHoHQ�EHFHULOHULQ�DNVLQH��RWRULWH\H� LWDDWL�JHUHNOL�

NÕODQ�� �UHWPH\HQ�� |÷UHQFLOHULQ� KHUNHV� JLEL� G�ú�QPHOHULQL� ]RUXQOX� NÕODQ��

IDUNOÕODúWÕUPD\DQ��ELOJL�GHSROD\DQ��|÷UHWPHQ�PHUNH]OL��)UHLUH¶LQ��������DGODQGÕUGÕ÷Õ�

JLEL� ³EDQND� W�U�´� ELU� H÷LWLPGLU�� %X� |]HOOLNOHU� DUWÕN� LoLQGH� EXOXQGX÷XPX]� N�UHVHO��

WHNQRORML�oD÷Õ� LoLQ�\HWHUVL]�NDOPDNWDGÕU��%X�\�]\ÕO��YDWDQGDúÕQGDQ�GDKD��VW�VHYL\H�

EHFHULOHUH� VDKLS� ROPDVÕQÕ� JHUHNWLUPHNWHGLU� �.HOOQHU�� ������� ���� <�]\ÕO� EHFHULOHUL�

RODUDN� DGODQGÕUÕODQ� EX� G|Q�ú�P�� IDEULND� PRGHOL� H÷LWLPGHQ� ELU� D\UÕOÕú�� H÷LWLPL�

\HQLGHQ� WDQÕPODPD� DGÕPÕ� RODUDN� J|U�OPHOLGLU� �6KDZ�� ������� *�Q�P�]� H÷LWLP�

VLVWHPLQGH� |÷UHQFLOHU�� RNXPD� \D]PDQ� ELOPHNWH� DPD� RNXGX÷XQX� DQODPDPDNWD��

G�ú�QFHOHULQL� DNWDUDPDPDNWDGÕU�� %LUoRN� |÷UHQFL�� WDULKL� ROD\ODUÕQ� NURQRORMLN�
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ELOLPVHO�ELOJL\H�HULúPH\L��ELOJL\L�HOHúWLUPH\L�� IDUNOÕ�YH�\HQL�ELU�DODQODUGD�NXOODQPD\Õ�
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NXOODQÕPÕGÕU��%X�ZHE�WDEDQOÕ�oHUoHYHGH�HOH�DOÕQDQ�����<�]\ÕO�EHFHULOHUL��GLMLWDO�oD÷�

RNXU\D]DUOÕ÷Õ��ELOLPVHO��HNRQRPLN�YH�WHNQRORMLN�RNXU\D]DUOÕNODU��N�UHVHO�IDUNÕQGDOÕN��



���

J|UVHO� YH� ELOJL� RNXU\D]DUOÕ÷Õ�� N�OW�U� RNXU\D]DUOÕ÷Õ��� \DUDWÕFÕ� G�ú�QPH� �X\XP�

VD÷ODPD�� oDWÕúPD\Õ� \|QHWPH�� |]� \|QOHQGLUPH�� PHUDN�� ULVN� DOPD�� �VW� VHYL\H�

G�ú�QPH� YH� VRUJXODPD��� HWNLOL� LOHWLúLP� �WDNÕP� oDOÕúPDVÕ�� LúELUOL÷L�� YDWDQGDúOÕN�

VRUXPOXOX÷X�� LQWHUDNWLI� LOHWLúLP�� YH�hUHWNHQOLN� �VRQXoODUD� |QFHOLN� YHUPH��SODQODPD�

YH�\|QHWPH��\�NVHN�NDOLWHGH��U�QOHU��UHWPH� GLU��0HWLUL�*URXS��������0HWLUL�*URXS�

YH�1&5(/���������%LU�GL÷HU�|]HO�VHNW|U�oHUoHYHVL�RODQ�$VVHVVPHQW�DQG�7HDFKLQJ�

RI� ��VW� &HQWXU\� 6NLOOV� �$7&��6�� LVH� ���� <�]\ÕO� EHFHULOHULQLQ� VÕQÕIWD� HWNLQ�
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�������

(÷LWLP�ELULPOHUL�WDUDIÕQGDQ�KD]ÕUODQDQ�����<�]\ÕO�EHFHULOHUL�oHUoHYHOHUL�DUDVÕQGD�HQ�

GLNNDW� oHNHQOHU� 1(76� YH� 1$(3¶WLU�� 1(76�� 7KH� ,QWHUQDWLRQDO� 6RFLHW\� IRU�
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7HNQRORML� LúOHPOHUL� YH� NDYUDPODUÕ� EHFHULOHUL� DOÕQPÕú�� oDOÕúPDODU� EX� EHFHULOHU�
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EHFHULOHUL� H÷LWLPL� YXUJXODQVD� GD� PDGDO\RQXQ� GL÷HU� WDUDIÕQD� EDNÕOGÕ÷ÕQGD� EX�

oDOÕúPDODUÕQ� ���� <�]\ÕO� H÷LWLPH� E�\�N� NDWNÕ� VD÷ODPDGÕ÷Õ� J|U�OPHNWHGLU�� (÷LWLP�

EDúDUÕVÕQÕQ�ELU�J|VWHUJHVL�RODQ�XOXVDO�VÕQDYODUGDNL�SXDQODU��PHYFXW�GXUXPX�oRN�QHW�

\DQVÕWPDNWDGÕU�������\ÕOÕQGD�JHUoHNOHúWLULOHQ�<�NVHN|÷UHWLPH�*HoLú�6ÕQDYÕQGD����

ELQ�����DGD\�VÕIÕU�oHNHUNHQ������\ÕOÕQGD����ELQ�����DGD\ÕQ�ELU�QHW�ELOH�\DSPDGÕ÷Õ�

LoLQ�SXDQÕ�KHVDSODQDPDPÕúWÕU��g6<0��������

8OXVODUDUDVÕ� H÷LWLP� EDúDUÕVÕQÕQ� ELU� J|VWHUJHVL� RODQ� YH� VRQXQFXVX� ����� GH� ���

�ONHGH� JHUoHNOHúWLULOHQ� 3,6$� VÕQDY� VRQXoODUÕQD� EDNÕOGÕ÷ÕQGD� 7�UNL\H¶QLQ� RNXPD�

EHFHULOHULQGH� ���� RODQ� 2(&'� RUWDODPDVÕQÕQ� DOWÕQGD� NDODUDN� ���� SXDQ� DOGÕ÷Õ�

J|U�OPHNWHGLU�� 2NXPD� EHFHULOHUL� EDNÕPÕQGDQ� ��� NDWÕOÕPFÕ� �ONH� DUDVÕQGD� � ����

VÕUDGDGÕU�� 2NXPD� EHFHULOHULQGH� 7�UNL\H¶GHNL� |÷UHQFLOHULQ� \DNODúÕN� �� ��¶X� ���

G�]H\LQ�DOWÕQGD�\HU�DOÕUNHQ���VW�G�]H\�RODUDN�NDEXO�HGLOHQ����G�]H\�GH�����RUDQÕQGD�

|÷UHQFL� \HU� DOÕUNHQ�� ��� G�]H\GH� KLo� |÷UHQFLPL]� EXOXQPDPDNWDGÕU�� 0DWHPDWLN�

RNXU\D]DUOÕ÷ÕQGD� LVH� ���� 2(&'� RUWDODPDVÕQÕQ� DOWÕQGD� ROXS� ���� SXDQ� DOÕQPÕúWÕU��

7�UNL\H� ��� NDWÕOÕPFÕ� �ONH� DUDVÕQGD� ���� VÕUDGD� \HU� DOPDNWDGÕU�� 0DWHPDWLN�

SHUIRUPDQVÕQGD� 7�UNL\H¶GHNL� |÷UHQFLOHULQ� �� ����¶�� ��� G�]H\� \HWHUOLN� G�]H\L� YH�

DOWÕQGD�EXOXQPDNWDGÕU�����G�]H\GH�����������G�]H\GH�LVH��������RUDQÕQGD�|÷UHQFL�

EXOXQPDNWDGÕU�� 6ÕQDYGD� |Oo�OHQ� ELU� GL÷HU� DODQ� LVH� )HQ� RNXU\D]DUOÕ÷ÕGÕU�� 7�UNL\H�

RUWDODPDVÕ�����ROXS�����RODQ�2(&'�RUWDODPDVÕQÕQ�\LQH�DOWÕQGD�EXOXQPDNWDGÕU�����

'�]H\� YH� DOWÕQGDNL� |÷UHQFL� RUDQÕ� �� ����� ROXS� YH� ��� G�]H\GH� ���� RUDQGD� \HU�

DOÕUNHQ�����G�]H\GH�KLo�|÷UHQFLPL]�EXOXQPDPDNWDGÕU��0(%���������

<LQH� XOXVODUDUDVÕ� ELU� VÕQDY� RODQ� 7,006¶GH� PDWHPDWLN� EDúDUÕ� SXDQÕ� RUWDODPDVÕ�

G|UG�QF�� VÕQÕIODUGD� ����� VHNL]LQFL� VÕQÕIODUGD� ���� ROXS� EX� RUWDODPD� 7,006�



���

GH÷HUOHQGLUPH�|Oo�W��RODQ�����SXDQÕQ�DOWÕQGDGÕU��7�UNL\H�VÕUDODPD�DQODPÕQGD� LVH�

G|UG�QF�� VÕQÕIODUGD� ��� �ONH� DUDVÕQGD� ����� VHNL]LQFL� VÕQÕIODUGD� LVH� ���� G�U�� %X�

VRQXoODUGD� GLNNDWL� oHNHQ� H÷LWLPGH� �VW� VÕUDODUGD� EDúDUÕ� J|VWHUHQ� �ONHOHULQ� HQ�

EHOLUJLQ� |]HOOL÷L� DOW� JUXSODUGD� \HU� DODQ� |÷UHQFLOHULQLQ� SXDQODUÕQÕQ� ELOH� �ONH�

RUWDODPDPÕ]GDQ�GDKD�L\L�ROPDVÕGÕU���

<*6�JLEL�XOXVDO��3,6$�YH�7,006�JLEL�XOXVODUDUDVÕ�VÕQDY�VRQXoODUÕ� LQFHOHQGL÷LQGH�

7�UNL\H¶GH� ���� <�]\ÕO� |÷UHQFLOHULQLQ� LKWL\Do� GX\GXNODUÕ� QLWHOLNOL� ELU� H÷LWLP�

VXQXOPDGÕ÷Õ� RUWD\D� NRQPDNWDGÕU�� +HU� QH� NDGDU� UHVPL� \D� GD� |]HO�� NXUXP� \D� GD�

NXUXOXúODUÕQ� ROXPOX� DGÕPODUÕ� ROVD� GD� VLVWHP� ELU� E�W�Q� RODUDN� HOH� DOÕQPDGDQ�� W�P�

DODQODUGD� JHUHNOL� NRúXOODU� VD÷ODQPDGDQ� UHIRUPODU� \DSÕOPDVÕ� LVWHU� LVWHPH]�

X\JXODPDGD� ]RUOXNODU� \DúDQPDVÕQD� QHGHQ� RODFDNWÕU�� ���� <�]\ÕO� H÷LWLPLQLQ�

X\JXODQPDVÕ� LoLQ� P�IUHGDWÕQ� \HQLGHQ� \DSÕODQPDVÕ� JHUHNPHNWHGLU�� ���� <�]\ÕO�

X\JXODPDODUÕQÕ� GHYDP� HWWLULS�� ���� <�]\ÕO� V|\OHPOHULQGH� EXOXQPDN� ID\GD�

VD÷ODPD\DFDNWÕU� �9RRJW� YH� GL÷HUOHUL�� ������ 5RWKHUKDP� YH� :LOOLQJKDP�� �������

2OPDVÕ� JHUHNHQ� |÷UHWLP� SURJUDPÕQÕQ� \HQLGHQ� G�]HQOHQHUHN�� RNXOODUÕQ� EX� \DSÕ\D�

X\JXQ� KDOH� JHWLULOPHVLGLU� �9RRJW� YH� GL÷HUOHUL�� ������� $\UÕFD� \|QHWLFLOHU� YH�

|÷UHWPHQOHULQ�� \HQL� KD]ÕUODQDFDN� G�]HQOHPHOHUGH� \RN� VD\ÕODUDN� J|U�úOHULQH�

EDúYXUXOPDGDQ�� \HQL� X\JXODPDODUOD� LOJLOL� ELOJLOHQGLULOPHGHQ� JHoLúOHUL�� GH÷LúLPH�

GLUHQPHOHULQH�� EHOLUVL]OLN� \DúDPDODUÕQD� GROD\ÕVÕ\OD� X\JXODPDGD� DNVDNOÕNODU�

\DúDQPDVÕQD� QHGHQ� RODELOPHNWHGLU�� g÷UHWPHQOHULQ� EX� X\JXODPDGD� GHVWHN�

DOPDVÕQÕ� VD÷OD\DFDN� ELU� ELULPLQ� ROPDPDVÕ� \D� GD� JHUHNOL� PDWHU\DOOHULQ�

VD÷ODQPDPDVÕ� \DúD\DFDNODUÕ� EHOLUVL]OL÷L� DUWWÕUDFD� EHONL� GH� HVNL� VLVWHPOHULQL�

V�UG�UPHOHULQH� QHGHQ� RODFDNWÕU�� 3URMH� WHPHOOL� ELU� H÷LWLPL� |OoPH\H� \DUD\DFDN�

VWDQGDUW� GH÷HUOHQGLUPHOHUL� VD÷ODPDGDQ� E|\OH� ELU� X\JXODPD\D� JHoLOPHVL�

EHUDEHULQGH� |OoPH� LOH� LOJLOL� IDUNOÕ� VRUXQODUÕ� GD� JHWLUHFHNWLU�� 2NXOODUGD� WHNQRORMLN�

DUDoODUÕQ� ROPDVÕ� \HWHUOL� GH÷LOGLU�� g÷UHWPHQOHU�� EX� WHNQRORMLOHUL� GHUVOHULQH� QDVÕO�

NDWDELOHFHNOHUL� NRQXVXQGD� H÷LWLOPHOL�� |UQHN� oDOÕúPDODU� VD÷ODQPDOÕGÕU�� 6RQXQGD�

|÷UHQFLOHULQ�JHOHFHNOHULQL�E�\�N�|Oo�GH�HWNLOH\HQ��oRNWDQ�VHoPHOL�VWDQGDUW�ELU� WHVW�

RODQ� �QLYHUVLWH� VÕQDYÕ� YDUNHQ� |÷UHQFLOHUL� SHUIRUPDQV� VHUJLOHPH\H� \D� GD� SURMH�

�]HULQGH� ]DPDQ� KDUFDPD\D� LNQD� HWPHN�� PRWLYDV\RQXQX� VD÷ODPDN� |÷UHWPHQOHU�

LoLQ�ROGXNoD�J�o�RODELOLU��



���

�������7�NHQPLúOLN��

)UHXGHQEHUJHU�� ����� YH� ��¶WHNL� PDNDOHOHULQGH� DODQ\D]ÕQGD� DGÕ� GDKD� |QFH� KLo�

GX\XOPDPÕú�ELU�NDYUDPGDQ�V|]�HWPHNWHGLU��$PHULND¶GD�oDOÕúPD�\R÷XQOX÷X��]HULQH�

\�U�WW�÷�� GHQH\VHO� DUDúWÕUPDVÕ� VÕUDVÕQGD� J|]OHPGH� EXOXQXUNHQ�� J|Q�OO�� VD÷OÕN�

oDOÕúDQODUÕQGD�GDKD�|QFH�KLo�NDUúÕODúPDGÕ÷Õ�ELU�W�U�NH\LIVL]OLN�GX\JXVXQXQ�\D\JÕQ�

ROGX÷XQX�VDSWDPÕú�YH�EX�\HQL�SVLNRORMLN�GXUXPX�W�NHQPLúOLN�RODUDN�DGODQGÕUPÕúWÕU�

�)UHXGHQEHUJHU���������

0DVODFK� ������� GD� D\QÕ� G|QHPGH� .X]H\� $PHULND¶GD� oDOÕúDQODUGD� GX\JXVDO�

X\DQPD�NRQXVXQX�DUDúWÕUÕUNHQ��oDOÕúDQODUÕQ�NHQGLOHULQL�NDVÕWOÕ�RODUDN�KDVWDODUÕQGDQ�

VR\XWODGÕ÷ÕQÕ� IDUN� HWPLúWLU�� $QFDN� R� G|QHPGH� )UHXGHQEHUJHULQ� oDOÕúPDVÕQGDQ�

KDEHUVL]� ROGX÷XQGDQ� EX� WHSNLVHO� GDYUDQÕúÕQ� W�NHQPLúOLN� RODUDN� DGODQGÕUÕOGÕ÷ÕQÕ�

GDKD�VRQUDODUÕ�|÷UHQPLúWLU��

)UHXGHQEHUJHU� ������� WDQÕPÕQGD� W�NHQPLúOL÷LQ�� PHVOHNL� ELU� UDKDWVÕ]OÕN� ROGX÷XQX�

YXUJXODPDNWD� YH� NLúLGH� \RUXOPD� EHOLUWLVL\OH� NHQGLQL� J|VWHUGL÷LQL� LIDGH� HWPHNWHGLU��

0DVODFK¶D� ������� J|UH� LVH� W�NHQPLúOLN�� oDOÕúDQÕQ� Lú\HULQGH� NHQGLVLQGH� VWUHV�

\DUDWDQ� W�P� IDNW|UOHUH� NDUúÕ� NDVÕWOÕ� RODUDN� VHUJLOHGL÷L� WHSNLVHO� ELU� WXWXPGXU��3LQHV�

�������ROD\D�oRN�IDUNOÕ�ELU�DoÕGDQ�EDNDUDN��LQVDQR÷OXQXQ�GDLPD�YDUOÕ÷ÕQÕQ�DQODPÕQÕ�

VRUJXODGÕ÷ÕQÕ�� W�NHQPLúOL÷LQ� LVH� EX� DQODP� DUD\ÕúÕQGD� \DúDQDQ� EDúDUÕVÕ]OÕ÷ÕQ� ELU�

VRQXFX�ROGX÷XQX�LGGLD�HWPHNWHGLU���

$ODQ\D]ÕQGD� RUWDN� ELU� W�NHQPLúOLN� WDQÕPÕ� EXOXQPDPDNWDGÕU�� %LUoRN� DUDúWÕUPDFÕ�

NDYUDPÕ�IDUNOÕ�WDQÕPODPDNWD�YH�KHU�WDQÕPGD�W�NHQPLúOL÷LQ�IDUNOÕ�|]HOOLNOHULQH�GLNNDW�

oHNLOPHNWHGLU�� gUQH÷LQ� )UHXGHQEHUJHU� � ������� WDQÕPÕQGD� W�NHQPLúOL÷LQ� ELU� W�U� Lú�

UDKDWVÕ]OÕ÷Õ� ROGX÷XQX� YXUJXODUNHQ�� 0DVODFK� ������� WHSNLVHO� RODUDN� RUWD\D� oÕNWÕ÷Õ�

�]HULQGH� GXUPDNWDGÕU�� (LW]RQ¶XQ� ������� WDQÕPÕQGD� YXUJXODGÕ÷Õ� X]XQ� V�UH� VWUHV�

DOWÕQGD� \DúDPDN� LIDGHVL� W�NHQPLúOL÷LQ� ELUGHQ� ELUH� RUWD\D� oÕNPD\DQ�� DNVLQH� ELU�

V�UHo� LoLQGH� JHOLúHQ� ELU� GXUXP� ROGX÷X� PHVDMÕQÕ� YHUPHNWHGLU�� %HQ]HU� úHNLOGH�

%DNNHU� YH� GL÷HUOHULQLQ� ������� W�NHQPLúOL÷L� ED÷OÕOÕ÷ÕQ� KDVDU� J|UPHVL� RODUDN�

WDQÕPODPDVÕ��ED÷OÕOÕN�LOH�LOLúNLVLQL���5KHQHQ�YH�GL÷HUOHUL�WDUDIÕQGDQ��������NXOODQÕODQ�

SVLNRORMLN� ELU� \RUJXQOXN� LIDGHVL� LVH� \DúDQDQÕQ� SVLNRORMLN� ELU� YDND� ROGX÷XQX�J|]OHU�

|Q�QH� VHUPHNWHGLU�� 7�P� NLOLW� LIDGHOHU� WRSODQGÕ÷ÕQGD� RUWD\D� oÕNDQ� WDQÕPD� J|UH�

W�NHQPLúOLN�� ED÷OÕOÕ÷ÕQ� KDVDU� J|UPHVL\OH� RUWD\D� oÕNDQ� YH� VWUHV� ND\QDNODUÕQD� ELU�

WHSNL�RODUDN�JHOLúHQ�ELU�W�U�SVLNRORMLN�\RUJXQOXN�V�UHFL�RODUDN�DoÕNODQDELOPHNWHGLU��



���

7�NHQPLúOLN� WHULPL�� NLúLQLQ� \DúDGÕ÷Õ� EÕNNÕQOÕ÷ÕQ� \R÷XQOX÷XQX� EHOLUWPHN� LoLQ� ELU�

PHFD]� RODUDN� NXOODQÕOPDNWDGÕU�� 7�NHQPHQLQ� NLúLGH� \DUDWWÕ÷Õ� GX\JX\X� WDVYLU�

HGHELOPHN� LoLQ� LVH� PXP� EHQ]HWPHVL� NXOODQÕOPDNWDGÕU�� %X� PHFD]OD� UHVPHGLOPHN�

LVWHQHQ� W�NHQHQ� ELU� NLúLQLQ�� WÕSNÕ� ELU� PXP� JLEL� \DYDú� \DYDú� \DQDUDN� NHQGLQL�

ELWLUPHVLGLU� �6FKDXIHOL� YH� (Q]PDQQ�������� %D]Õ� W�NHQHQOHU� LVH�� DUWÕN� VDYDúDFDN�

J�oOHUL�NDOPDGÕ÷ÕQÕ�DQODWPDN�LoLQ�NHQGLOHULQL�LoL�ERú�ELU�SLOH�EHQ]HWPHNWHGLU��0DUULRW�

������� LVH� W�NHQPLúOL÷L�� ELU� NLúLQLQ�� E�W�Q� J�F�\OH� VDYDúWÕ÷Õ� X]XQ� P�FDGHOHGH��

HQHUMLVLQLQ� ELWWL÷LQL� DQOD\ÕS�� GHYDP� HGHPH\HFH÷LQL� NDEXOOHQGL÷LQGH� DOGÕ÷Õ� \HQLOJL�

RODUDN�WDVYLU�HWPHNWHGLU���

7�NHQPLúOLN� \DSÕVÕ� LWLEDUL� LOH� DODQ\D]ÕQGDNL� VWUHV� YH� GHSUHV\RQ� JLEL� GL÷HU�

NDYUDPODUGDQ� IDUNOÕ� ROVD� GD� NLPL� ]DPDQ� EX� LNL� NDYUDP� W�NHQPLúOLNOH� EHQ]HU�

DQODPGD�NXOODQÕOPDNWDGÕU� �3LQHV���������$QFDN�EX��o�NDYUDP�ELUELULQGHQ�ROGXNoD�

IDUNOÕGÕU�� 7�NHQPLúOLN� VWUHV� GH÷LOGLU�� 6WUHVH� QHGHQ� RODQ� IDNW|U� JHQHOGH� JHoLFL�

ROXUNHQ�� W�NHQPLúOLNWH�NURQLNOHúHQ�ELU�VWUHV�ND\QD÷ÕQGDQ�EDKVHGLOPHNWHGLU��$\UÕFD�

VWUHV�� EX� ND\QD÷D�J|VWHULOHQ� NÕVD� V�UHOL� ELU� WHSNLGLU��7�NHQPLúOLNWHNL� WHSNL� ]DPDQ�

LoLQGH� \DYDú� \DYDú� JHOLúPHNWHGLU�� 6WUHV�� YDUOÕ÷ÕQÕ� IL]LNVHO� EHOLUWLOHUOH� J|VWHULUNHQ��

W�NHQPLúOLNWH� \DúDQDQ� UDKDWVÕ]OÕN� SVLNRORMLNWLU�� 6WUHV�� NLúLQLQ� W�P� KD\DWÕQÕ�

HWNLOHPHNWHGLU��2\VDNL�W�NHQPLúOLN�VDGHFH�ND\QD÷D�|]J�G�U��6WUHV��VRUXQ�RUWDGDQ�

NDONÕQFD�\RN�ROXUNHQ��W�NHQPLúOLN�GHYDP�HWPHNWHGLU��6WUHV�W�NHQPLúOLNWH�KLVVHGLOHQ�

ELU� GX\JX� ROPDNOD� EHUDEHU� WHN� EDúÕQD� W�NHQPLúOL÷LQ� VHEHEL� GH÷LOGLU�� 7�NHQPLúOLN�

GHSUHV\RQ�GD�GH÷LOGLU��'HSUHV\RQGD�\DúDQDQ�ROXPVX]�GX\JX��NLúLQLQ�KD\DWÕQÕQ�KHU�

DODQÕQGD�KLVVHGLOLUNHQ��W�NHQHQ�ELU�ELUH\�PXWOX�ROPDN�LoLQ�ELU�QHGHQ�EXODELOPHNWHGLU�

�6KLURP�YH�0HODPHG��������0DVODFK�YH�/HLWHU��������%UHQQLQNPHLMHU���������

7�NHQPLúOLN���DODQ\D]ÕQGD��o�ER\XWOX�ELU�NDYUDP�RODUDN�DoÕNODQPDNWD��EX�ER\XWODU�

W�NHQPH�� LQDQFÕQÕ� ND\EHWPH� YH� |]\HWNLQOLN� RODUDN� DGODQGUÕOPDNWDGÕU� �%DNNHU� YH�

GL÷HUOHUL��������0DVODFK�YH�-DFNVRQ��������� � øON�ER\XW�RODQ� W�NHQPH��NLúLQLQ�\HQL�

ELU� P�FDGHOH� LoLQ� J�F�Q�Q� ROPDGÕ÷ÕQÕ� LIDGH� HWPHNWHGLU�� 'X\JXVDO� W�NHQPH�

\DúD\DQ�KHU�ELUH\��\HQL�J�QH��VWUHV�ND\QD÷Õ\OD�WHNUDU�EDú�HGHFHN�ROPDQÕQ�YHUGL÷L�

EÕNNÕQOÕN� YH� PXWVX]OXNOD� X\DQPDNWDGÕU� �-DFNVRQ� YH� 6FKXOHU�� ������ 0DVODFK��

������� .LúL� KHU� NDONWÕ÷ÕQGD� NHQGLQL� GLQOHQPHPLú� YH� \HQL� ELU� J�Q� LoLQ� J�oV�]�

KLVVHWPHNWH��J�QH�EDúODPDN�LVWHPHPHNWH��*XJOLHOPL�YH�7DWURZ���������oHYUHVL�LVH�

ELUH\LQ� EX� KDOLQL� Lú� ND\QDNOÕ� VWUHV� QHGHQL\OH� \DúDQDELOHFHN� YH� DOÕQDFDN� NÕVD� ELU�

L]LQOH� G�]HOHELOHFHN� JHoLFL� ROD÷DQ� ELU� GXUXP� RODUDN� DOJÕODPDNWDGÕU� �-DFNVRQ� YH�



���

6FKXOHU���������7�NHQPH��DVOÕQGD�\DúDQDQ�PHVOHNL�GR\XPVX]OX÷XQ��LúH�JLWPHPHN�

LoLQ�X\GXUXODQ�EDKDQHOHULQ�YH� Lú�GH÷LúWLUPH�G�ú�QFHVLQLQ�DOWÕQGD�\DWDQ�|QHPOL�ELU�

HWNHQGLU��'X\JXVDO� \RUJXQOXNOD�EDú�HWPHGH�HQ�HWNLOL� RODQ� LVH� NLúLQLQ� oHYUHVLQGHQ�

J|UG�÷��GHVWHNWLU��&URSDQ]DQR��0RKOHU�YH�%\UQH���������6D÷ODQDQ�GHVWHN��NLúLQLQ��

P�FDGHOH�\D�GD�SHV�HWPH�NDUDUÕQD�\|Q�YHUHFHN�HQ�|QHPOL�XQVXUGXU��&URSDQ]DQR��

0RKOHU�YH�%\UQH���������

øQDQFÕQÕ�ND\EHWPH�ER\XWX��NLúLQLQ�NHQGLQL�ELOLQoOL�RODUDN�oHYUHVLQGHQ�VR\XWODPDVÕQÕ�

LIDGH�HWPHNWHGLU��%XUDGD�V|]�JHoHQ�VR\XWODPD� LIDGHVL� LOH�NLúLQLQ�NHQGLQL�G�Q\D\D�

NDSDWPDVÕ� GH÷LO�� NDVÕWOÕ� RODUDN� oHYUHVLQGHQ� X]DNODúPDVÕ� NDVWHGLOPHNWHGLU�

�6FKDXIHOL� YH� %XXQN�� ������� %|\OH� ELU� WHUFLK�� NLúLQLQ� NDUúÕODúDELOHFH÷L� ]RUOXN� YH�

PXWVX]OXNODUD� NDUúÕ� JHOLúWLUGL÷L� ELU� W�U� VDYXQPD� PHNDQL]PDVÕGÕU� �*XJOLHOPL� YH�

7DWURZ�� ������� $QFDN� VHoLOHQ� EX� \RO�� \DúDQÕODQ� VRUXQODUÕQ� GHULQOHúPHVLQH��

oHYUHVL\OH� HWNLOHúLPLQLQ� D]DOPDVÕQD�� LoLQGH� ROGX÷X� GXUXPXQ� GDKD� N|W�� ELU� KDO�

DOPDVÕQD�QHGHQ�ROPDNWDGÕU��6FKDXIHOL�YH�3HHWHUV��������

6RQ� ER\XW� RODQ� |]\HWNLQOLN� LVH� NLúLQLQ�� NHQGLQL� ELU� ELUH\� YH� oDOÕúDQ� RODUDN�

GH÷HUOHQGLUPHVLQL� NDSVDPDNWDGÕU�� 7�NHQHQ� ELUH\OHU��PHVOHNL� J|UHYOHULQL� JHUHNWL÷L�

JLEL� \HULQH� JHWLUHPHGLNOHULQGHQ�� ]DPDQOD� PHVOHNL� GR\XPODUÕQGD� YH� \HWHUOLNOHULQH�

RODQ� LQDQoODUÕQGD� D]DOPD� J|U�OHFHNWLU�� +HP� ELUH\� KHP� GH� ELU� oDOÕúDQ� RODUDN�

\DúDQDQ� \HWHUVL]OLN� KLVVL�� EX� ER\XWWD� \DúDQÕODQ� HQ� J�oO�� GX\JXGXU� �6FKDXIHOL� YH�

%XXQN����������

1RXVKDG¶D� ������� J|UH� W�NHQPLúOLN� V|]�� JHoHQ� �o� ER\XWXQ�DUGÕVÕUD� ROXúPDVÕ\OD�

RUWD\D� oÕNPDNWDGÕU�� .D\QDNODUÕ\OD� NHQGLQGHQ� EHNOHQLOHQOHU� DUDVÕQGD� RUWD\D� oÕNDQ�

IDUNÕ� NDSDWPDN� LoLQ� P�FDGH� HGHQ� ELUH\�� J�Q� JHoWLNoH� J�oV�]OHúPHNWH�� NHQGLQL�

NRUXPD� J�G�V�� LOH� EHNOHQWL\L� D]DOWPDN� DPDFÕ\OD� oHYUHVLQGHQ� X]DNODúPD\Õ� WHUFLK�

HWPHNWHGLU��%LOLQoOL�RODUDN�\DUDWÕODQ�EX�SVLNRORMLN�PHVDIH��NLúLQLQ�oHYUHVL\OH� LOHWLúLP�

VRUXQODUÕ� \DúDPDVÕQD� \RO� DoDUDN� VRUXQXQ� E�\�PHVLQH� QHGHQ� ROPDNWDGÕU�� %X�

ROXPVX]� Lú� DWPRVIHUL�� PHVOHNL� SHUIRUPDQVÕ� HWNLOH\HUHN� NHQGLQL� \HWHUVL]�

DOJÕODPDVÕQD�\RO�DoPDNWDGÕU��

'HSUHV\RQ�� VWUHV� JLEL� NDYUDPODUOD� NDUÕúWÕUÕOPDVÕQÕQ� YH� WHúKLVLQLQ� ]RU� ROPDVÕQÕQ�

DOWÕQGD�\DWDQ�QHGHQ� W�NHQPLúOL÷LQ�� �o� IDUNOÕ� W�UGH� J|U�OPHVLGLU�� � øON� W�U� RODQ�ELUH\�

WHPHOOL� W�NHQPLúOLNWH�� GLNNDWL� oHNHQ� NLúLQLQ� LúNROLN� |]HOOL÷LGLU�� %LUH\� Lú� \HULQGH�

\DúDGÕ÷Õ� VWUHVOH� EDú� HGHELOPHN� LoLQ� NHQGLQL� LúH� YHULS�� KDVWDOÕN� ER\XWXQGD�



���

oDOÕúPDNWD�� NHQGLQGHQ�� LOLúNLOHULQGHQ� YH� VD÷OÕ÷ÕQGDQ� IHUDJHW� HWPH\L� ELOH� J|]H�

DOPDNWDGÕU�� øNLQFL� W�U�� J|UHY� WHPHOOL� W�NHQPLúOLNWLU�� %X� W�UGH� W�NHQPLúOL÷L� HWNLOH\HQ�

HQ�|QHPOL�XQVXU�LúLQ�PRQRWRQOX÷X��\DúDQDQ�EDVNÕQ�GX\JX�LVH�EÕNNÕQOÕNWÕU��+HU�ELUH\�

LúH�� JHOHFH÷H� \|QHOLN� EHNOHQWLOHUOH� EDúODU�� %X� W�U� W�NHQPLúOLNWH� \DúDQDQ� LVH�� KHU�

J�Q�D\QÕ�LúL�\DSPDQÕQ�EÕNNÕQOÕ÷ÕQD�YH�NHQGLQL�JHUoHNOHúWLUHPHPH�HQGLúHVLQH�VDKLS�

RODQ� NLúLQLQ�� ]DPDQ� LoLQGH� LúLQH� LOJLVL]OHúHUHN� W�NHQPHVLGLU�� ho�QF�� W�U� LVH� |UJ�W�

WHPHOOL� W�NHQPLúOLNWLU�� � gUJ�W�Q� EDVNÕFÕ� \DSÕVÕ� QHGHQL\OH� NDUDUD� NDWÕODPD\DQ�� LúL�

�]HULQGH�V|]�KDNNÕ�ROPD\DQ�ELUH\��|UJ�WWHNL�YDUOÕ÷ÕQÕ�VRUJXODPDNWD�YH�EX� �GXUXP�

LúLQL� RQXQ� J|]�QGH� DQODPVÕ]� NÕOPDNWDGÕU�� %X� QHGHQOH� NHQGLQL� JHUL� oHNHUHN��

J|UHYLQL�EDúWDQ�VDYPD�\DSPD\Õ� WHUFLK�HWPHNWHGLU� �)DUEHU��������0RQWHUR��0DUWLQ�

YH� GL÷HUOHUL�� ������ )DUEHU�� ������ 0RQWHUR�� 0DULQ� YH� *DUFLD�� &DPSD\R�������

)DUEHU���������

7�NHQPLúOL÷LQ� |QF�OOHUL�� NLúLVHO� YH� |UJ�WVHO� RODUDN� LNL� EDúOÕN� DOWÕQGD� LQFHOHQHELOLU��

.LúLVHO�IDNW|UOHU��]HULQH�\DSÕODQ�DUDúWÕUPDODU��FLQVL\HW��\Dú��WHFU�EH��PHGHQL�GXUXP��

H÷LWLP� VHYL\HVL� JLEL� |]HOOLNOHULQ� W�NHQPLúOLNWH� HWNLOL� ROGX÷XQX� J|VWHUPHNWHGLU��

&LQVL\HW� GH÷LúNHQL� EDNÕPÕQGDQ� ED\DQODUÕQ� HUNHNOHUH� RUDQOD� GDKD� ID]OD� GX\JXVDO�

\RUJXQOXN� � �0DODQ� YH� GL÷HUOHUL�� ������0DVODFK� YH� -DFNVRQ�� ������� HUNHNOHULQ� LVH�

GX\DUVÕ]ODúPD�\DúDGÕNODUÕ�HGLQLOHQ�EXOJXODU�DUDVÕQGDGÕU��6FKDXIHOL�YH�*UHHQJODVV��

������'R\OH�YH�+LQG��������$\UÕFD� \DúÕQ� �6FKZDE�YH�GL÷HUOHUL��������YH�PHVOHNL�

WHFU�EHQLQ� �0DVODFK� YH� -DFNVRQ�� ������ W�NHQPLúOLNOH� QHJDWLI� ELU� LOLúNL� LoLQGH�

ROGX÷X�� �0DVODFK� YH� -DFNVRQ�� ������� EHNDUODUÕQ� HYOLOHUH� RUDQOD� GDKD� ID]OD�

W�NHQPLúOLN� \DúDGÕNODUÕ� �0DODQ�� YH� GL÷HUOHUL�� ������ 0DVODFK� YH� -DFNVRQ�� �������

H÷LWLP�VHYL\HVL�LOH�W�NHQPLúOL÷LQ�SR]LWLI�LOLúNL�LoLQGH�ROGX÷X�GD��0DVODFK�YH�-DFNVRQ��

������0DODQ�YH�GL÷HUOHUL��������VDSWDQDQ�EXOJXODU�DUDVÕQGDGÕU��

gUJ�WVHO�|]HOOLNOHU�EDNÕPÕQGDQ� LVH� \DSÕODQ�DUDúWÕUPDODUGD�� Lú�\HULQGH�\DúDQDQ� URO�

EHOLUVL]LOL÷L� �6WRUGHXU� YH� 9DQGHUEHUJKH�� ������� URO� oDWÕúPDVÕ� �%\UQH�� ������

'ZRUNLQ��������YH�Lú�\�N�Q�Q��*XJOLHOPL�YH�7DWUDQV���������W�NHQPLúOLN�LOH�SR]LWLI��

DGDOHW��*XJOLLHOPL�YH�7DWUDQV��������YH�VRV\DO�GHVWH÷LQ��%XUNH�YH�GL÷HUOHUL��������

'LFN� YH� :DJQHU�� ������ (PPHULFN�� ������ QHJDWLI� ELU� LOLúNL� LoLQGH� ROGX÷X� WHVSLW�

HGLOPLúWLU�� 7�NHQPLúOL÷LQ� \D\ÕOPD� |]HOOL÷L� |UJ�WVHO� DoÕGDQ� D\UÕFD� ELU� VRUXQ�

ROXúWXUPDNWDGÕU���7�NHQPLú�ELU�ELUH\��VHUJLOHGL÷L�EÕNNÕQ�YH�LVWHNVL]�UXK�KDOL�LOH�GL÷HU�

oDOÕúDQODUÕ� ROXPVX]� HWNL\HELOPHNWH�� EX� GXUXP� Lú� \HULQGH� HQHUML� ND\EÕ� \D� GD�



���

ROXPVX]� ELU� DWPRVIHULQ� ROXúPDVÕ� JLEL� LVWHQPH\HQ� GXUXPODUD� \RO� DoDELOPHNWHGLU�

�)DUEHU����������

6RQXoODUÕ� GLNNDWH� DOÕQGÕ÷ÕQGD� LVH�� W�NHQPLúOL÷LQ�� JHUJLQOLN�� KX]XUVX]OXN�� NÕ]JÕQOÕN�

�7DULV� YH�GL÷HUOHUL�� ������JLEL� SVLNRORMLN�� EXODQWÕ�� EDú�G|QPHVL� �3LQHV�������� ULWLP�

ER]XNOXNODUÕ�� �OVHU� �0DVFODFK� YH� GL÷HUOHUL�� ������� NURQLN� \RUJXQOXN�� X\NXVX]OXN��

VLQGLULP�SUREOHPOHUL��EDú�YH�VÕUW�D÷UÕODUÕ�JLEL��6FKZDE�YH�GL÷HUOHUL��������.\ULDFRX��

������ +XHUWD�)UDQFR� YH� GL÷HUOHUL�� ������ JLEL� VRPDWLN� úLNk\HWOHUH� \RO� DoWÕ÷Õ�

J|U�OPHNWHGLU��$\UÕFD� W�NHQPLúOL÷LQ��NDVWHQ� LúH�JHo�JHOPH�� LúWHQ�NDoPD�\D�GD�ELU�

EDKDQH\OH� LúH� X]XQ� DUDODU YHUPH� JLEL� |UJ�WVHO� VRQXoODUÕ� GD� EXOXQPDNWDGÕU�

�6FKZDE��YH�GL÷HUOHUL���������

6RQ� ]DPDQODUGD� W�NHQPLúOL÷LQ� oRN� SRS�OHU� ROPDVÕQÕQ� N|NHQLQGH�� EDúODQJÕoWD�

VDGHFH�$PHULND¶GD� oDOÕúÕODQ� EX� NDYUDPÕQ� KÕ]OD� W�P�G�Q\D� WDUDIÕQGDQ� WDQÕQPDVÕ��

VRUXQX� RUWDGDQ� NDOGÕUPDN� LoLQ� N|W�\H� RGDNODQPDNWDQ� ]L\DGH� L\L� |]HOOLNOHUL�

J�oOHQGLUPH\L�KHGHI�DODQ�SR]LWLI�SVLNRORMLQLQ��ELOLPVHO�oDOÕúPDODUGD�HWNLVLQL�JLGHUHN�

DUWWÕUPDVÕ� YH� W�NHQPLúOLN� NDYUDPÕQÕQ� VDGHFH�NDPX�KL]PHWOHULQH�|]J��ELU�PHVOHNL�

UDKDWVÕ]OÕN� RODUDN� J|U�OPHNWHQ� oÕNÕS� W�P� PHVOHN� JUXSODUÕQGD� DUDúWÕUÕOPD\D�

EDúODQPDVÕ�\DWPDNWDGÕU��1HXPDQQ�YH�GL÷HUOHUL���������

øON� RODUDN� |÷UHWPHQOHU� �)LVKHU�� ������ %XUNH� YH� GL÷HUOHUL�� ������� GRNWRUODU�

�6FKDXIHOL��%DNNHU��9DQ�'HU�+HLMGHQ�YH�3ULQV��������0RQWJRPHU\��3DQDJRSRORX�YH�

%HQRV�� ������ 3ULQV�� +RHNVWUD�:HHEHUV�� *D]HQGDP�'RQRIULR�� 'LOOLQJK�� %DNNHU��

+XLVPDQ�� -DFREV� YH� 9DQ� GHU� +HLMGHQ�� ������� KHPúLUHOHU� �(DVWEXUJ� YH� GL÷HUOHUL��

������� SROLVOHU� �%XUNH�� ������ JLEL� NDUúÕOÕNOÕ� HWNLOHúLPLQ� \R÷XQ� \DúDQGÕ÷Õ�� NDPX�

KL]PHWOHULQGH�DUDúWÕUÕOPD\D�EDúODQDQ�W�NHQPLúOLN�NDYUDPÕ��]DPDQOD��\XNDUÕGD�V|]��

JHoHQ�QHGHQOHUGHQ�|W�U��VSRUFXODU��+DOO�YH�GL÷HUOHUL���������\|QHWLFLOHU��&RUGHV�YH�

GL÷HUOHUL�� ������� VDQDWoÕODU� �$ZDUG� YH� GL÷HUOHUL�� ������ � JLEL� GL÷HU� PHVOHN�

oDOÕúDQODUÕQD� JHQLúOHWLOPLú�� GDKD� VRQUDODUÕ� EX� NDYUDPÕQ� ELU� PHVOHNL� JUXED� DLW�

ROPDGÕ÷Õ�J|U�ú��NDEXO�J|UHUHN�DQQHOHU�YH�EDEDODU��1RUEHUJ���������HYOLOHU��3LQHV��

������ 'LQo� YH� ùDU�� ������ YH� |÷UHQFLOHU� �<DQJ�� ������ &KDQJ� YH� GL÷HUOHUL�� ������

.XWVDO���������]HULQGH�GH�DUDúWÕUPDODU�\DSÕOPD\D�\R÷XQODúÕOPÕúWÕU����

6RQ� G|QHPGH� DODQ\D]ÕQGD� J�QFHO� oDOÕúPDODUÕQ� |÷UHQFL� W�NHQPLúOL÷L� �]HULQGH�

\R÷XQODúPDVÕQÕQ� QHGHQL� JHUoHNOHúWLULOHQ� H÷LWLP� UHIRUPODUÕ\OD� H÷LWLP� VLVWHPOHULQLQ�

\HQLGHQ� HOH� DOÕQPD\D� EDúODQPDVÕGÕU�� %X� DPDoOD� \DSÕODQ� DUDúWÕUPDODUGD� |÷UHQFL�



���

W�NHQPLúOL÷LQLQ�� � FLQVL\HW�� RNXO� W�UOHUL� YH� G�]H\OHUL� �6DOPHOD�$UR� YH�.XQWWX�� ������

:DOEXUJ�� ������ %DNNHU� YH� 'L÷HUOHUL�� ������ 0DURFR� YH� &DPSRV�� ������ .XWVDO��

������ JLEL� GHPRJUDILN� GH÷LúNHQOHU� LOH� \DúDP� PHPQXQL\HWL� �3ÕQDU� YH� GL÷HUOHUL��

������� PRWLYDV\RQ� �6KHQ� YH� GL÷HUOHUL�� ������� DONRO� ED÷ÕPOÕOÕ÷Õ� �-DFNVRQ� YH�

GL÷HUOHUL�� ������� X\NX� ER]XNOXNODUÕ� �3DJQLQ� YH� 4XHLUR]�� ������ JLEL� IDUNOÕ�

GH÷LúNHQOHUOH�LOLúNLVL�D\UÕQWÕOÕ�RODUDN�HOH�DOÕQPÕúWÕU���

*HUoHNWH� |÷UHQFL� W�NHQPLúOL÷LQLQ� VRQ� G|QHPH� NDGDU� J|UPH]GHQ� JHOLQPHVLQLQ�

QHGHQL�� � W�NHQPLúOL÷LQ� |UJ�WOHUL� LOJLOHQGLUHQ�YH� VDGHFH� oDOÕúDQODUÕ� HWNLOH\HQ�ELU� W�U�

PHVOHNL� UDKDWVÕ]OÕN� RODUDN� DOJÕODQPDVÕGÕU�� 2\VDNL� |÷UHQFLOHU� DUDVÕQGD� ROGXNoD�

\D\JÕQ� RODQ� |÷UHQFL� W�NHQPLúOL÷L�� VRQ� GHUHFH� WHKOLNHOL� ELU� UXK�KDOLGLU��g÷UHQFLOHULQ�

GH� GL÷HU� oDOÕúDQODU� JLEL� W�NHQPLúOLN� \DúDPDVÕQÕ� P�PN�Q� NÕODQ� ELU� oRN� VHEHS�

EXOXQPDNWDGÕU��%XOXQGXNODUÕ�NRúXOODU�YH�VRUXPOXOXNODUÕ��ELU�oDOÕúDQÕQNLQGHQ�oRN�GD�

IDUNOÕ�GH÷LOGLU��7ÕSNÕ�ELU�Lú�\HULQGH�oDOÕúÕU�JLEL��KHU�J�Q�EXOXQPDVÕ�JHUHNHQ�ELU�RUWDP��

VÕQÕUOÕ�]DPDQGD�\HULQH�JHWLUPHVL�JHUHNHQ�J|UHYOHU��X\PDN�]RUXQGD�ROGX÷X�NXUDOODU�

YH� VRUXPOX� WXWXOGX÷X� ELU� \|QHWLP� EXOXQPDNWDGÕU�� $\UÕFD� W�P� J|UHYOHULQL� \HULQH�

JHWLUGL÷LQGH�HOGH�HGHFH÷L�ELU�ND]DQo�ELOH�EXOXQPDNWDGÕU��%X�QHGHQOH�UHVPL�RODUDN�

WDQÕQPDVD�GD�|÷UHQFLOHULQ�VÕQÕI�JHoPHN�\D�GD�VÕQDYGD�EDúDUÕOÕ�ROPDN�JLEL�EHOLUOL�ELU�

KHGHI� GR÷UXOWXVXQGD� JHUoHNOHúWLUGLNOHUL� H÷LWVHO� GDYUDQÕúODU� ELU� Lú� QLWHOL÷LQGHGLU�

�1RXVKDG��������.QDXV��������1HXPDQQ�YH�GL÷HUOHUL���������

g÷UHQFLOHULQ� W�NHQPLúOLN� \DúDPDVÕQD� QHGHQ� RODQ� ELU� GL÷HU� QHGHQ� NDUúÕODúWÕ÷Õ�

]RUOXNODUGÕU�� (YGH� DLOHVLQLQ�� RNXOGD� |÷UHWPHQOHULQLQ� YH� LGDUHFLOHULQ� EHNOHQWLOHULQL�

NDUúÕODPDN��EDúDUÕOÕ��NXUDOODUD�X\DQ�ELU�|÷UHQFL�� L\L�ELU�HYODW�YH�DUNDGDú�JLEL�UROOHUL�

�VWOHQPHN��GL÷HU�|÷UHQFLOHUOH�V�UHNOL�UHNDEHW�KDOLQGH�ROPDN��W�P�EXQODUÕQ�\DQÕQGD�

VÕQDYODUÕQ� �VWHVLQGHQ� JHOPHN� |÷UHQFLQLQ� W�NHQPLúOLN� \DúDPDVÕQD� \RO� DoDFDN�

|÷HOHUGLU���

.LXUX� YH� GL÷HUOHULQH� J|UH� ������� LVH� |÷UHQFLOHU�� VDKLS� ROGXNODUÕ� ND\QDNODU� LOH�

oHYUHQLQ� EHNOHQWLOHULQLQ� ELUELUL\OH� X\XPOX� ROPDPDVÕQGDQ� GROD\Õ� W�NHQPHNWHGLU��

%HNOHQWLOHU�� |÷UHQFL� �]HULQGH� V�UHNOL� ELU� JHUJLQOL÷H� QHGHQ� ROPDNWD�� EX� GXUXP�

|÷UHQFLQLQ� EDúDUÕVÕ]� ROPD�� NÕ\DVODQPD� \D� GD� EX� QHGHQOH� HOHúWLULOPH� NRUNXVXQX�

DUWWÕUPDNWD�� \DúDQDQ� EDúDUÕVÕ]OÕN� |÷UHQFLQLQ� NHQGLQH� RODQ� LQDQFÕQÕ� VDUVPDNWD� YH�

]DPDQOD� |÷UHQFLQLQ� W�NHQPHVL\OH� VRQXoODQPDNWDGÕU�� <DQJ¶ÕQ� ������� KHPúLUH��

|÷UHWPHQ�� |÷UHQFL� YH� GDQÕúPDQODU� JLEL� IDUNOÕ� PHVOHN� JUXSODUÕQD� DLW� oDOÕúDQODUÕQ�

�KHPúLUH�� |÷UHWPHQ�� |÷UHQFL�� GDQÕúPDQ�� W�NHQPLúOLN� \DúDQWÕODUÕQÕ� LQFHOHGL÷L�



���

DUDúWÕUPDVÕQGD�� |÷UHQFLOHULQ�� W�NHQPLúOLN� G�]H\OHULQLQ� GL÷HU� PHVOHNOHU� DUDVÕQGD�

RUWD� �VW� VÕUDODUGD� ROGX÷XQXQ� VDSWDQPDVÕ� |÷UHQFLOHUGH� GH� W�NHQPLúOL÷LQ� �VW�

G�]H\GH�YDUOÕ÷ÕQÕQ�HQ�EHOLUJLQ�LVSDWÕGÕU��

g÷UHQFLOHULQ� Lú� \HUL� RODQ� RNXO�� � |÷UHQFLOHULQ� HYGHQ� VRQUD� LNLQFL� HQ� X]XQ� ]DPDQ�

JHoLUGLNOHUL�� LOHWLúLP� NXUGXNODUÕ�� VRV\DOOHúWLNOHUL�� � |÷UHQGLNOHUL� ELU� H÷LWLP� DODQÕGÕU���

2QODUÕ� JHOLúWLUHQ�� RQODUGD� PHUDN� X\DQGÕUDQ�� \DUDWÕFÕOÕNODUÕQÕ� VHUJLOHGLNOHUL��

NHQGLOHULQL� JHUoHNOHúWLUPHOHULQH� LPNDQ� YHUHQ�ELU� NXUXP�ROPDVÕ� JHUHNLUNHQ�� GXUXP�

J|U�QG�÷�� JLEL� GH÷LOGLU�� g÷UHQFL� LoLQ�� IDEULNDGDQ� IDUNVÕ]�� KHU� J�Q� JLGLOPHVL�

JHUHNHQ�� RWXUXS� VHVVL]FH� GHUV� GLQOHQLOPHVL� EHNOHQLOHQ�� JUXS� oDOÕúPDODUÕQÕQ� WHUFLK�

HGLOPHGL÷L�� G�]HQL� ER]PDGDQ� X\XP� VD÷ODQÕOPDVÕ� LVWHQHQ�� |÷UHQFLQLQ� KLoELU�

HWNLVLQLQ�ROPDGÕ÷Õ�NXUXPODUGÕU��:LOOLDPV��������DNW���.QDXV����������+HU�J�Q�JLWWL÷L�

DQFDN�YDUOÕ÷ÕQÕQ�ELU�IDUN�\DUDWPDGÕ÷Õ�ELU�RUWDPGD�|÷UHQFL�W�NHQPLúOL÷LQLQ�J|U�OPHVL�

ROGXNoD�GR÷DOGÕU��0DVODFK�YH�/LHWHU��������*XJOLHOPL�YH�7DWUDQV���������

.D\QDNODUÕQ� NRUXQPDVÕ� PRGHOL�� W�NHQPLúOL÷L� DQODPD\D� \DUGÕPFÕ� RODQ� ELU� WHRULGLU��

7HRUL�� |÷UHQFLQLQ� WDOHS� YH� ND\QDN� DUDVÕQGDNL� LOLúNL\L� QDVÕO� DOJÕODGÕ÷ÕQÕ� GROD\ÕVÕ\OD�

QDVÕO�W�NHQGL÷LQL�J|]OHU�|Q�QH�VHUPHNWHGLU���%X�WHRUL\H�J|UH�LQVDQODU�ND]DQ�ND\EHW�

GXUXPXQGD� VWUHV� \DúDPDNWDGÕU�� <DQL� NLúL� LVWHGL÷L� ELU� ND\QD÷Õ� HOGH� HWPHVL�

HQJHOOHQGL÷LQGH�� � VDKLS� ROGX÷XQX� ND\QD÷Õ� \LWLUPH� WHKOLNHVL\OH� NDUúÕ� NDUúÕ\D�

NDOGÕ÷ÕQGD�\D�GD�\DSWÕ÷Õ�\DWÕUÕPGDQ�EHNOHGL÷L�VRQXFX�DODPDGÕ÷ÕQGD�W�NHQPHNWHGLU�

�*UDQGH\�YH�&UDSDQ]DQR��������)ULHGPDQ����������

øON�GXUXPD�J|UH�NLúL�NHQGLQL�RODELOHFHN�ND\ÕSODUGDQ�NRUXPDN�DPDFÕ\OD�GDLPD�GDKD�

ID]OD� ND\QD÷D� VDKLS� ROPDN� LVWHPHNWHGLU� o�QN�� ND\QDN� QH� NDGDU� ID]OD� ROXUVD�

ND\EHWPHQLQ� HWNLVL� R� NDGDU� D]DOPDNWDGÕU�� %X� QHGHQOH� \HQL� ND\QDNODUD� XODúPDVÕ�

HQJHOOHQGL÷LQGH� VWUHV� \DúDPDNWDGÕU�� gUQH÷LQ� EDúDUÕOÕ� ELU� |÷UHQFLQLQ� ]D\ÕI� QRW�

DOGÕ÷ÕQGD� \DúD\DFD÷Õ� ND\JÕ�� DNDGHPLN� EDúDUÕVÕ� G�ú�N� ELU� |÷UHQFL\H� RUDQOD� GDKD�

G�ú�N� RODFDNWÕU�� øNLQFLVL� ND\QDNODUÕQ� JHUoHN� DQODPGD� \LWLULOPHVL� DQODPÕQD� JHOLU��

g÷UHQFLQLQ� GL÷HU� |GHYOHU� QHGHQL\OH� ]DPDQ� ND\EHGLS� VÕQDYÕQD� oDOÕúDPDPDVÕ� EX�

GXUXPD� |UQHN� J|VWHULOHELOLU�� ho�QF�� GXUXP� LVH�� ND\EÕ� |QOHPHN� \D� GD� ND]DQo�

VD÷ODPDN� DPDFÕ\OD� \DSÕODQ� \DWÕUÕPD� UD÷PHQ� EHNOHQLOHQ� NDUúÕOÕ÷Õ� J|UHPHPHNWLU��

g÷UHQFLQLQ� VÕQDYÕQD� oRN� oDOÕúPDVÕQD� UD÷PHQ� \�NVHN� QRW� DODPDPDVÕ�� \D� GD�

|GHYLQH� oRN� |]HQPHVLQH� UD÷PHQ� |÷UHWPHQGHQ� WDNGLU� J|UHPHPHVL� JLEL� GXUXPODU�

|÷UHQFLGH�W�NHQPLúOL÷L�WHWLNOHPHNWHGLU��+REIROO�YH�)UHGG\���������



���

g÷UHQFL� W�NHQPLúOL÷L�� JHQHO� W�NHQPLúOLN� NDYUDPÕ� JLEL�� �o� ER\XWWDQ� ROXúPDNWDGÕU��

�<DQJ�� ������%UHVR� YH�GL÷HUOHUL�� ������6DOPHOD�$UR� YH�.XQWWX�� �������7�NHQPH��

|÷UHQFLQLQ�\R÷XQ�H÷LWLVHO�oDOÕúPDODU�QHGHQL\OH�\DúDGÕ÷Õ�]RUOX÷X�LIDGH�HGHUNHQ��ELU�

GL÷HU� ER\XW� RODQ� LQDQFÕQÕ� ND\EHWPH�� |÷UHQFLQLQ� JHQHO� DQODPGD� NHQGLVLQL� RNXO�

oHYUHVLQGHQ�VR\XWODPDVÕ��RNXOD�NDUúÕ�LOJLVL]�ELU�WXWXP�VHUJLOHPHVL�YH�RNXOX�DQODPOÕ�

EXOPDPDVÕQÕ� WHPVLO� HWPHNWHGLU�� 6RQ� ER\XW� RODQ� |]\HWNLQOLN� LVH� |÷UHQFLQLQ� NHQGL�

\HWHUOLNOHULQH� RODQ� J�YHQLQLQ� VDUVÕOPDVÕ� DQODPÕQD� JHOPHNWHGLU� �6DOPHOD�$UR� YH�

.XQWWX���������

7�NHQPLúOL÷LQ� LON� DúDPDVÕQGD� |÷UHQFL�� EHFHULOHUL� LOH� oHYUHVLQLQ� EHNOHQWLOHUL�

DUDVÕQGDNL� X\XPVX]OX÷X� JLGHUPHN� LoLQ� P�FDGHOH� HWPHNWH�� DQFDN� ND\QDNODUÕQÕQ�

\HWHUOL� ROPDPDVÕ� QHGHQL\OH� EDúDUÕOÕ� RODPDPDNWDGÕU�� <DúD\DFD÷Õ� GL÷HU�

EDúDUÕVÕ]OÕNODUD� NDUúÕ� NHQGLQL� NRUXPDN� DPDFÕ\OD� GHUVOHUH� NDUúÕ� LOJLVL]� WDYÕUODU�

VHUJLOH\LS��NHQGLQL�VR\XWOD\DUDN��oHYUHVL\OH�LOHWLúLPLQL�NHVPHNWHGLU��=DPDQOD�LOJLVL]�

YH� VRUXQOX� WDYÕUODUÕ� QHGHQL\OH� DUNDGDúODUÕ� YH� |]HOOLNOH� |÷UHWPHQOHUL\OH� GDKD� FLGGL�

VRUXQODU�\DúDPD\D�EDúODPDNWDGÕU��%X�VRUXQODU�DNDGHPLN�EDúDUÕVÕ]OÕ÷Õ�EHUDEHULQGH�

JHWLUPHNWH��|÷UHQFLQLQ��\DúDGÕ÷Õ�\HWHUVL]OLN�GX\JXVX�QHGHQL\OH�NHQGLQH�RODQ�LQDQFÕ�

NÕUÕOPDNWDGÕU���1RXVKDG��������%UHVR�YH�GL÷HUOHUL���������

g÷UHQFL� W�NHQPLúOL÷L� �]HULQGH� \DSÕODQ� DUDúWÕUPDODUGD� NLúLVHO� YH� RNXOOD� LOJLOL�

GH÷LúNHQOHULQ� W�NHQPLúOLN� \DúDQWÕVÕ� �]HULQGH� HWNLOL� ROGX÷X� VDSWDQPÕúWÕU�� gUQH÷LQ�

FLQVL\HW� GH÷LúNHQLQH� J|UH� |÷UHQFL� W�NHQPLúOL÷LQLQ� IDUNOÕOÕN� J|VWHUGL÷L�� NÕ]�

|÷UHQFLOHULQ� HUNHN� |÷UHQFLOHUH� RUDQOD� GDKD� ID]OD� W�NHQPLúOLN� \DúDGÕNODUÕ�

VDSWDQPÕúWÕU� �$WDOD\ÕQ� YH� GL÷HUOHUL�� ������6DOPHOD�$UR� YH� GL÷HUOHUL�� ������.XWVDO��

������ 6LOYDU�� ������� g÷UHQFL� W�NHQPLúOL÷L� YH� VÕQÕI� G�]H\L� LOLúNLVLQL� LQFHOH\HQ�

DUDúWÕUPDODUGD� LVH� VÕQÕI� G�]H\L� \�NVHOGLNoH� W�NHQPLúOL÷LQ� DUWWÕ÷Õ� J|U�OPHNWHGLU�

�$WDOD\ÕQ� YH� GL÷HUOHUL�� ������ $\SD\� YH� 6HYHU�� ������ %Dú�� ������ *�QG�]� YH�

GL÷HUOHUL�� ������� $\UÕFD� |÷UHQFLQLQ� VDKLS� ROGX÷X� QHJDWLI� P�NHPPHOL\HWoLOL÷LQ�

W�NHQPLúOLNOH�SR]LWLI�ELU�LOLúNL�LoLQGH�ROGX÷X��=KDQJ�YH�GL÷HUOHUL���������EDúDUÕ�RGDNOÕ�

|÷UHQFLOHULQ� GDKD� ID]OD� W�NHQPLúOLN� ULVNL� DOWÕQGD� ROGXNODUÕ� �6DOPHOD�$UR�� �������

G�ú�N� DNDGHPLN� EDúDUÕ\D� VDKLS� RODQODUÕQ� EDúDUÕOÕ� |÷UHQFLOHUGHQ� GDKD� ID]OD�

W�NHQPLúOLN�\DúDGÕNODUÕ�GD�VDSWDQPÕúWÕU��6DOPHOD�$UR�YH�GL÷HUOHUL���������

%LUH\VHO�|]HOOLNOHULQ�\DQÕ�VÕUD�|UJ�WVHO�|]HOOLNOHULQ�GH�|÷UHQFL�W�NHQPLúOL÷LQGH�HWNLOL�

ROGX÷X�J|U�OPHNWHGLU��<DSÕODQ�oDOÕúPDODUGD�|÷UHQFL� W�NHQPLúOL÷L� LOH�ROXPVX]�RNXO�

LNOLPLQLQ�SR]LWLI��6DOPHOD�$UR�YH�GL÷HUOHUL���������RNXO�oDOÕúDQODUÕQGDQ�DOÕQDQ�GHVWHN�



���

�*�QG�]� YH� GL÷HUOHUL�� ������ .XWVDO�� ������ YH� WHúYL÷LQ� �6DOPHOD�$UR� YH� GL÷HUOHUL��

������QHJDWLI�LOLúNL�LoLQGH�ROGX÷X�VDSWDQPÕúWÕU��

g÷UHQFL� W�NHQPLúOL÷L� ROXPVX]� oÕNWÕODUÕ\OD� VDGHFH� |÷UHQFL\L� GH÷LO�� |÷UHQFLQLQ� W�P�

oHYUHVLQL� LOJLOHQGLUPHNWHGLU� �0DVODFK� YH� /HLWHU�� ������� %X� QHGHQOH� FLGGL\HWOH�

\DNODúÕOPDVÕ� JHUHNHQ� ELU� NRQXGXU�� <DSÕODQ� DUDúWÕUPDODUGD� ELUH\VHO� VHYL\HGH�

W�NHQPLúOLN� GHSUHV\RQ� �6DOPHOD�$UR�� 6DYRODLQHQ� YH� +RORSDLQHQ�� ������� SVLNR�

VRPDWLN�úLND\HWOHU��0XOEHUJ�YH�%UX��������� LQWLKDU�G�ú�QFHVL��'\UE\H�YH�GL÷HUOHUL��

������ LOH� LOLúNLOHQGLULOLUNHQ�� |UJ�WVHO� G�]H\GH� RNXOD� JHOPHPH� �6DOPHOD�$UR� YH�

3DUNHU�� ������ YH� RNXOGDQ� NDoPD� �%DVN� YH� 6DOPHOD�$UR�� ������ JLEL� ROXPVX]�

oÕNWÕODUD�QHGHQ�ROPDNWDGÕU���

7�NHQPLúOL÷LQ�HOH�DOÕQPDVÕQGD�\DSÕODQ�KDWDODU�VRUXQXQ�GDKD�NURQLNOHúPHVLQH�\RO�

DoPDNWDGÕU��%X�KDWDODUGDQ�ELUL�VRUXQ�RUWD\D�oÕNWÕNWDQ�VRQUD�P�GDKHOH�HGLOPHVLGLU��

2\VDNL� 0DVODFK¶D� J|UH� ������� W�NHQPLúOLN� LoLQ� |QOH\LFL� WHGELUOHU� DOPDN�� SUREOHP�

RUWD\D� oÕNWÕNWDQ� VRQUD� o|]PH\H� oDOÕúPDNWDQ� GDKD� NROD\GÕU�� %X� DQODPGD�

W�NHQPLúOL÷LQ� |QOHQPHVLQGHNL� HQ� HWNLOL� \|QWHP�� NDUúÕW� J�o� RODQ� ED÷OÕOÕ÷ÕQ�

J�oOHQGLULOPHVLGLU�� .DWNÕ� VD÷ODGÕNODUÕ� HWNLQOLNOHU�� H÷OHQLUNHQ� VDGHFH� ELOJL\L� GH÷LO�

IDUNOÕ�GH÷HUOHUL�GH�|÷UHQHELOGLNOHUL�HWNLQOLNOHU��NHQGLOHULQL� LIDGH�HGHELOGLNOHUL�� LOHWLúLP�

NXUDELOGLNOHUL� RUWDPODU�� �UHWHELOGLNOHUL�� \DUDWÕFÕOÕNODUÕQÕ� NXOODQDELOGLNOHUL� SURMHOHU�

|÷UHQPHGHQ� KD]� DOPDODUÕQÕ� VD÷OD\DFDN�� VDKLS� RODFDNODUÕ� EHFHULOHUOH� ]RUOXNODUÕQ�

�VWHVLQGHQ�GDKD�NROD\�JHOPHVL�P�PN�Q�RODFDNWÕU��1HXPDQQ�YH�GL÷HUOHUL���������

7�NHQPLúOLNOH� LOJLOL� \DSÕODQ� ELU� GL÷HU� KDWD� LVH�� VRUXQXQ� |÷UHQFL� G�]H\LQGH� HOH�

DOÕQPDVÕGÕU��2\VDNL�|UJ�WVHO�P�GDKDOH�� D\QÕ�DQGD�GDKD� ID]OD�NLWOH��]HULQGH�HWNLOL�

RODFD÷ÕQGDQ� GDKD� YHULPOL� RODFDNWÕU�� 7�NHQPLúOL÷H� QHGHQ� RODQ� RNXO� NRúXOODUÕQÕQ�

L\LOHúWLULOPHVLQH� \|QHOLN� |QHULOHULQ� JHOLúWLULOPHVL� GH� DWÕODFDN� HQ� HWNLOL� DGÕPGÕU�

�1HXPDQQ�YH�GL÷HUOHUL���������

6RQ� RQ� \ÕOGD� DODQ\D]ÕQGD� W�NHQPLúOL÷LQ� |QOHQPHVLQGH�� RNXO� ED÷OÕOÕ÷ÕQD� YXUJX�

\DSÕOPDVÕQÕQ� QHGHQL� ED÷OÕOÕN� GX\JXVXQXQ� KDVDU� J|UPHVL\OH� W�NHQPLúOL÷LQ� RUWD\D�

oÕNWÕ÷ÕQÕQ�G�ú�Q�OPHVLGLU��0DVODFK�YH�/HWLHU���������7�NHQPH�V�UHFL��NLúLQLQ�LoLQGH�

EXOXQGX÷X� UXK� KDOLQLQ�� ROXPOXGDQ� �ED÷OÕOÕNWDQ�� ROXPVX]D� GR÷UX� LOHUOHPH�

�W�NHQPLúOLN�� V�UHFLQL� LIDGH� HWPHNWHGLU�� 7�NHQPLúOLN� JLEL� ROXPVX]� ELU� GXUXPXQ�

ED÷OÕOÕN�JLEL� ROXPOX� LIDGHOHUOH�DoÕNODQPD\D� oDOÕúÕOPDVÕ�� \LUPLELULQFL� \�]\ÕOGD� SR]LWLI�

SVLNRORML\H� RODQ� LOJL� DUWÕúÕQÕQ� ELU� VRQXFX� RODUDN� J|U�OPHNWHGLU�� 3R]LWLI� SVLNRORMLQLQ�



���

RGD÷ÕQGD��KD\DWWDNL� N|W�� \DQODUÕQ�RQDUÕOPDVÕ� \D�GD� L\L� |]HOOLNOHULQ�J�oOHQGLULOPHVL�

\HU� DOPDNWDGÕU� �6FKDXIHOL�� �������3R]LWLI� SVLNRORML� VD\HVLQGH�� oDOÕúDQODUÕQÕQ� SR]LWLI�

|UJ�WVHO� GDYUDQÕúODUÕQD� RGDNODQDQ� |UJ�WOHU�� W�NHQPLúOL÷LQ� |QOHQPHVLQGH�� NDUúÕ�

NXWXSWD� \HU� DODQ� ED÷OÕOÕ÷ÕQ� J�oOHQGLULOPHVLQLQ� |QHPOL� ELU� URO� R\QD\DFD÷ÕQÕ�

G�ú�QPHNWHGLU��6FKDXIHOL�YH�%DNNHU���������

�������2NXO�%D÷OÕOÕ÷Õ�

2NXO� ED÷OÕOÕ÷ÕQ� VRQ� \ÕOODUGD� GLNNDW� oHNPHVLQLQ� QHGHQOHULQGHQ� ELUL�� |÷UHQFLOHU�

WDUDIÕQGDQ� RNXO� YH� \|QHWLPH� NDUúÕ� VHUJLOHQHQ� ROXPVX]� WXWXPODUGDQ� GX\XODQ�

UDKDWVÕ]OÕ÷ÕQ� GLOH� JHWLULOPHVLGLU�� *�Q�P�]GH� HNRQRPLN� YH� WHNQRORMLN� NRúXOODU�

|÷UHQFLOHULQ�IDUNOÕ�EHFHULOHUH�VDKLS�ROPDVÕQÕ��QLWHOLNOL�ELOJL\H�XODúPDVÕQÕ�YH�HGLQGL÷L�

ELOJL� YH� EHFHULOHUL� W�P� \DúDP� DODQODUÕQGD� HWNLQ� NXOODQPDVÕQÕ� PHFEXU� NÕODUNHQ��

|÷UHQFLOHULQ��RNXOD�YH�H÷LWLPH�GX\DUVÕ]�NDOÕS��|÷UHQPHN�\HULQH��oDED�VDUIHWPHGHQ�

VÕQDY� JHoPH� WHODúÕQGD�ROPDODUÕQGDQ� HQGLúH� GX\DQ�H÷LWLPFLOHU�� EX� VRUXQXQ�RNXOD�

RODQ�ED÷OÕOÕ÷ÕQ�DUWWÕUÕOPDVÕ\OD�o|]�OHELOHFH÷L�ILNULQGH�ELUOHúPHNWHGLU��%LU�GL÷HU�QHGHQ�

LVH� ED÷OÕOÕ÷ÕQ� JHOLúWLULOHELOLU� ELU� NDYUDP� ROPDVÕGÕU� �&RQQHO�� ����� DNW�� )UHGULFNV� YH�

GL÷HUOHUL����������

/DP� YH� GL÷HUOHUL� ������� DODQ\D]ÕQGD� EX� NDGDU� oRN� oDOÕúÕODQ� ELU� NDYUDPÕQ�� KDOD�

WDQÕPODQPDVÕ� YH� |Oo�OPHVLQGH� RUWDN� ELU� J|U�ú� VD÷ODQDPDGÕ÷ÕQD� GLNNDW�

oHNPHNWHGLU��*HUoHNWHQ� GH� DODQ\D]ÕQGD��]HULQGH�J|U�ú�ELUOL÷LQH� YDUÕODQ� RUWDN�ELU�

WDQÕP� \HU� DOPDPDNWDGÕU�� %D÷OÕOÕN�� NLPL� ]DPDQ� NLúLQLQ� LúLQH� \|QHOLN� VDKLS� ROGX÷X�

\DUJÕ� �%DNNHU�� ������� NLPL� ]DPDQGD� |÷UHQFLQLQ� H÷LWVHO� DNWLYLWHOHUGH� J|Q�OO�� \HU�

DOPDVÕQÕ� VD÷OD\DQ�� KDUFDGÕ÷Õ� oDED� YH� VDKLS� ROGX÷X� PRWLYDV\RQGD� ROGXNoD� HWNLOL�

RODQ� ELU� W�U� HQHUML� YH� EX� HQHUML\OH� EHVOHQHQ� GDYUDQÕú� �0DUWLQ�� ������ RODUDN�

WDQÕPODQPDNWDGÕU��$\UÕFD�ED÷OÕOÕN��RNXOODUÕQ�H÷LWLP�YH�|÷UHWLPGH�VD÷ODGÕ÷Õ�E�W�QO�N�

�7LQWR�� ������� |÷UHQFLOHULQ�� DNDGHPLN� YH� VRV\DO� DODQODUGD� \HWNLQ� RODUDN� DOJÕODGÕ÷Õ�

ELU� RNXO� \DUDWPD� V�UHFLQLQ� VRQXFX� �6NLQQHU� YH� GL÷HUOHUL�� ������ DNW��� 6WRHEHU��

&KLOGV�� +D\PDUG� YH� )HDVW�� ������� |÷UHQFLOLN� J|UHYOHULQL� J|Q�OO�� JHUoHNOHúWLUPH�

GXUXPX� �&KDSPDQ�� ������� |÷UHQFLOHULQ� RNXOD� LOLúNLQ� \DUJÕODUÕ� YH� RNXOD� NDUúÕ�

WXWXPODUÕ��)UHGULFNV�YH�GL÷HUOHUL��������RODUDN�GD�WDQÕPODQPDNWDGÕU��

.XK� ������� LVH� GL÷HU� ED÷OÕOÕN� WDQÕPODUÕQGDQ� IDUNOÕODúDUDN�� PDGDO\RQXQ� KHU� LNL�

\�]�QH� GLNNDWL� oHNPLúWLU�� 2QD� J|UH� ED÷OÕOÕN�� VDGHFH� |÷UHQFLQLQ� VDKLS� ROGX÷X� ELU�

GX\JX�\D� GD�VHUJOHGL÷L� ELU� GDYUDQÕú�GH÷LOGLU��%D÷OÕOÕ÷Õ�� RNXOXQ�|÷UHQFLOHULQ�H÷LWVHO�



���

IDDOL\HWOHUH�J|Q�OO��NDWÕOÕPODUÕQÕ�VD÷ODPD\D�\|QHOLN�L]OHGL÷L�\RO�RODUDN�WDQÕPOD\DUDN�

RNXOXQ� GD� ED÷OÕOÕNWDNL� VRUXPOXOX÷XQX� YXUJXODPDNWDGÕU�� 2QD� J|UH� RNXO� ED÷OÕOÕ÷Õ��

RNXOGD�VXQXODQ�H÷LWLPLQ�QLWHOL÷LQLQ�ELU�J|VWHUJHVLGLU�YH�H÷LWLPLQ�QLWHOL÷L��|÷UHQFLQLQ�

ED÷OÕOÕ÷Õ\OD� GR÷UX� RUDQWÕOÕGÕU� �+DUSHU� YH� 4XD\H�� ������� 1HZPDQQ� YH� GL÷HUOHUL�

������� GH� EX� J|U�ú�� GHVWHNOHPHNWH� YH� RUWDGD� ELU� VRUXQ� YDUVD� EXQXQ�

VRUXPOXOX÷XQX� ELU� WDUDID� \�NOHPHQLQ� GR÷UX� ROPD\DFD÷ÕQÕ� LIDGH� HWPHNWHGLU��

g÷UHQFL� ED÷OÕOÕ÷ÕQGD� \DúDQDQ� KHU� VRUXQGD� RNXOODUÕQ� GD� SD\Õ� ROGX÷X� J|]GHQ�

NDoÕUÕOPDPDOÕGÕU���

'XUXPD�GDKD� JHQLú� ELU� DoÕGDQ�EDNDQ�=\QJLHU¶H� J|UH� ������� LVH�RNXO� ED÷OÕOÕ÷ÕQÕQ�

VDGHFH� VÕQDYGDQ� JHoPH� \D� GD� RNXOGDNL� DNWLYLWHOHUH� J|Q�OO�� NDWÕOÕP� JLEL� H÷LWVHO�

oÕNWÕODUÕ� EXOXQPDPDNWDGÕU�� 2NXO� ED÷OÕOÕ÷Õ�� VDGHFH� EDúDUÕOÕ� ELU� |÷UHQFLQLQ� GH÷LO��

\DúDPÕQ� W�P� DODQODUÕQGD� J|UHYOHULQL� \HULQH� JHWLUHQ� DNWLI� ELU� YDWDQGDúÕQ� GD�

WHPHOOHULQL�DWPDNWDGÕU���

1HXPDQQ�YH�GL÷HUOHUL� �������ED÷OÕOÕ÷Õ�ELU�oHúLW� \DWÕUÕP�RODUDN�J|UPHNWHGLU��$QFDN�

EX� \DWÕUÕPÕQ� DPDFÕ�� VÕQÕI� JHoPHN�� \D� GD� \�NVHN� QRW� DOPDN� GH÷LO�� |÷UHQPHQLQ�

NHQGLVLGLU��%D÷OÕOÕN�KLVVHWPH\HQ�ELU�|÷UHQFL�GH�VÕQDYGD�EDúDUÕOÕ�RODELOPHNWH�\D�GD�

RNXOGD� EDúDUÕOÕ� ELU� |÷UHQFL� SURILOL� oL]HELOPHNWHGLU�� *HUoHNWH� ED÷OÕOÕN�� |÷UHQPH�

DúDPDVÕQGD� \DúDQÕODQ� NRQVDQWUDV\RQXQ� \R÷XQOX÷X�� ELU� GL÷HU� LIDGH\OH� ELU� úH\�

|÷UHQPHQLQ�KD]]ÕGÕU��

2NXO� ED÷OÕOÕ÷Õ� IDUNOÕ� LIDGHOHUOH� WDQÕPODQVD� GD� W�P� WDQÕPODUGD� LNL� |]HOOLN� �]HULQGH�

GXUXOPDNWDGÕU�� %XQODUGDQ� LONL�� ED÷OÕOÕ÷ÕQ� ELUGHQ� RUWD\D� oÕNPDGÕ÷Õ�� ELU� V�UHo�

LoHULVLQGH� ROXúWX÷XGXU�� øNLQFLVL� LVH� |÷UHQFL� |÷UHQLPL� YH� GDYUDQÕúÕ� �]HULQGHNL�

HWNLVLGLU��$UFKDPEDXOOW�YH�GL÷HUOHUL���������

$ODQ\D]ÕQGD� RNXO� ED÷OÕOÕ÷Õ� NDYUDPÕ�� oR÷XQOXNOD� 6RV\DO� .RQWURO� 7HRULVLQL� WHPHO�

DOPDNWDGÕU��7HRUL\H�J|UH��JHQoOHULQ�NHQGLOHULQL�WRSOXPGDQ�VR\XWODPDODUÕQÕQ�QHGHQL�

WRSOXPOD�DUDODUÕQGDNL�ED÷ÕQ�\RN�ROPDVÕGÕU��(÷LWLP�NXUXPODUÕQGD�GD�GXUXP�D\QÕGÕU��

g÷UHQFLQLQ� RNXOD� NDUúÕ� LOJLVL]OL÷L�� RNXOXQ� |÷UHQFL� LOH� ELU� ED÷� NXUDPDPDVÕQGDQ�

ND\QDNODQPDNWDGÕU��$UFKDPEDXOW�YH�GL÷HUOHUL����������

2NXO�ED÷OÕOÕ÷Õ��VRQ�\ÕOODUGD�H÷LWLP��]HULQGHNL�|QHPOL�HWNLOHUL�QHGHQL\OH�W�P�G�Q\DQÕQ�

GLNNDWLQL� oHNPHNWHGLU�� +DWWD� 2(&'� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� 3,6$� VÕQDYÕQGD�

�����\ÕOÕQGDQ�EHUL�RNXO�ED÷OÕOÕ÷Õ�D\UÕ�ELU�EDúOÕN�DOWÕQGD�|Oo�OPHNWHGLU�YH�HOGH�HGLOHQ�

VRQXoODU��RNXO�ED÷OÕOÕ÷Õ� NDYUDPÕQÕQ� ELUoRN��ONH� LoLQ� GH�|QHPOL� ELU� VRUXQ�ROGX÷XQX�



���

J|]OHU� |Q�QH� VHUPHNWHGLU��2NXO� ED÷OÕOÕ÷ÕQÕ� RNXOD� ]DPDQÕQGD�JHOPH�� RNXOX� DVPD��

DLWOLN�GX\PD�YH�RNXOD�NDUúÕ�WXWXP�EDúOÕNODUÕ�DOWÕQGD�LQFHOH\HQ�3,6$������UDSRUXQGD�

EX�NDYUDPÕQ�GL÷HU��ONHOHUGH�ROGX÷X�JLEL�7�UNL\H�LoLQ�GH�FLGGL�ELU�VRUXQ�WHúNLO�HWWL÷L�

J|U�OPHNWHGLU�� 5DSRU� YHULOHULQH� J|UH� WHVWLQ� \DSÕOGÕ÷Õ� J�QGHQ� LNL� KDIWD� |QFHVLQH�

NDGDU�JHoHQ�V�UHGH�HQ�D]���NHUH�RNXOGDQ�NDoPD�GDYUDQÕúÕ�J|VWHUPH�RUDQODUÕQGD�

2(&'� RUWDODPDVÕ� �� �� ROXUNHQ�� 7�UNL\H¶GH� �� ����� LOH� �ONH� VÕUODPDVÕQGD� DOWÕQFÕ�

VÕUDGD� \HU� DOPDNWDGÕU�� � 'HUVH� JLUPHPH� GDYUUDQÕúÕQGD� 2(&'� RUWDODPDVÕ� �� ����

LNHQ�� 7�UNL\H¶GH� �� ���� GHUVH� JHo� NDOPDGD� 2(&'� RUWDODPDVÕ� �� ����� LNHQ�

7�UNL\H¶GH� �� ����� GÕU� �0(%�� ����E��� +HU� �o� ER\XWWD� GD� 2(&'� RUWDODPDVÕQÕQ�

�VW�QGH�EXOXQXOPDVÕ��EX�NRQX\D�FLGGL\HWOH�YH�DFLOHQ�|QOHP�DOÕQPDVÕ�JHUHNWL÷LQLQ�

J|VWHUJHVLGLU��

���� \�]\ÕO�� ELUH\OHUGH� GX\DUVÕ]ODúPD� YH� ELUH\VHOFLOLN� GX\JXODUÕQÕ� |Q� SODQD�

oÕNDUPDNWDGÕU�� 6RQ� \ÕOODUGD� LVH� \HQL� \�]\ÕOÕQ� \DUDWWÕ÷Õ� EX� ROXPVX]� GX\JXODUD� ELU�

WHSNL�RODUDN�GR÷DQ�SR]LWLI�SVLNRORML��VRV\DO�ELOLPOHUGH�KDNLPL\HWLQL�V�UG�UPHNWHGLU��

%LU�GH÷LúLP�KDUHNHWL�RODQ�SR]LWLI�SVLNRORMLQLQ�DPDFÕ��úLPGL\H�NDGDU�ROXPVX]OXNODUD�

RGDNODQDQ�ELOLPLQ��DUWÕN�ROXPOX�|]HOOLNOHULQ�IDUNÕQD�YDUPDVÕ�YH�EXQODUÕ�J�oOHQGLUHUHN�

VRUXQODUÕ� o|]PH\H� oDOÕúPDNWDGÕU� �&VLN]HQWPLKDO\L� YH� 6HOLJPDQ�� ������� %LU� GL÷HU�

LIDGH\OH� SR]LWLI� SVLNRORML�� VLVWHPLQ� ER]XN� \DQODUÕQD� RODQ� RGD÷ÕQ� J�oO�� \DQODUÕQD�

GR÷UX� oHNLOPHVL\OH�� GHQJH� VD÷ODPD\Õ� DPDoOD\DQ� ELU� DODQGÕU� �%XFN� YH� GL÷HUOHUL��

������� %LUH\VHO� DODQGD� NLúLQLQ� VDKLS� ROGX÷X� SR]LWLI� GX\JXODUÕQ� DUWWÕUOPDVÕQD�

RGDNODQÕUNHQ��|UJ�WVHO�DODQGD�NXUXPODUÕ��oDOÕúDQODUÕQÕQ�GDKD� L\L�ELU� LQVDQ��oDOÕúDQ�

\D� GD� YDWDQGDú� ROPDVÕQÕ� VD÷OD\DQ� |UJ�WOHUH� G|Q�úW�UPH\L� DPDoODPDNWDGÕU�

�&VLN]HQWPLKDO\L�YH�6HOLJPDQ���������6RQ�]DPDQODUGD�SR]LWLI�SVLNRORMLQLQ�HWNLVLQLQ�

KLVVHGLOGL÷L� ELU� DODQ� GD� H÷LWLPGLU�� (÷LWLPGH� RNXO� ED÷OÕOÕ÷ÕQÕ� DUWWÕUPDN� LoLQ� SR]LWLI�

SVLNRORMLGH� |]HOOLNOH� &VLNV]HQWPLKDO\L� ������� WDUDIÕQGDQ� DODQ\D]ÕQD� WDQÕWÕODQ� DNÕú�

WHRULVLQLQ��]HULQGH�GXUXOPDNWDGÕU��$NÕú��GÕúVDO�ELU�J�G��ROPDGDQ�NLúLQLQ�oDOÕúÕUNHQ�

\DúDGÕ÷Õ� RSWLPDO� \R÷XQODúPD� KDOLQL� WDQÕPODPDN� LoLQ� NXOODQÕODQ� ELU� NDYUDPGÕU�� %LU�

oHúLW� |÷UHQPHQLQ� NHQGLQGHQ�DOÕQDQ�\R÷XQ� KD]GÕU��7HRUL\H� J|UH�DNÕú� \DúD\DQ�ELU�

|÷UHQFL�� EX� GX\JX\X� \HQLGHQ� WDWPDN� LoLQ� GDYUDQÕúÕ� WHNUDUOD\DFDNWÕU�� %D÷OÕOÕN� LVH�

|÷UHQFLQLQ� JHUoHNOHúWLUGL÷L� H÷LWVHO� DNWLYLWHOHUGH� DNÕú� \DúDPDVÕ\OD� RUWD\D�

oÕNPDNWDGÕU��$NÕúÕQ�ROXúDELOPHVL�LoLQVH��JHUoHNOHúWLULOHQ�oDOÕúPDQÕQ�]RUOXN�VHYL\HVL�

LOH�|÷UHQFLQLQ�VDKLS�ROGX÷X�EHFHULOHULQ�X\XúPDVÕ�JHUHNOLGLU��g÷UHQFL�YH�oDOÕúPDGDNL�

VHYL\HOHULQ� X\XPOX� ROPDPDVÕ�� |÷UHQFLGH� NDUúÕODúÕODFDN� WXWXPODUÕQ� GD�



���

IDUNOÕODúPDVÕQD� QHGHQ� ROPDNWDGÕU�� gUQH÷LQ�� G�ú�N� EHFHUL\H� VDKLS� ELU� |÷UHQFL� LOH�

NROD\� ELU� oDOÕúPD� \DSÕOGÕ÷ÕQGD�� |÷UHQFLGH� ELU� ND\ÕWVÕ]OÕN� GX\JXVXQXQ� ROXúWX÷X�

J|U�OHFHNWLU�� g÷UHQFL� \�NVHN� EHFHUL\H� VDKLS� DQFDN� \DSÕODQ� oDOÕúPD� NROD\� ROXUVD�

|÷UHQFLGH� L]OHQHFHN� GX\JX� JHYúHPHGLU�� g÷UHQFLQLQ� ]D\ÕI� DPD� oDOÕúPDQÕQ� ]RU�

ROGX÷X�ELU� GXUXPGD�|÷UHQFLGH� JHUJLQOLN� \DúDQDFDNWÕU��%DúDUÕOÕ� ELU� |÷UHQFL� ]RU� ELU�

oDOÕúPD\OD� J|UHYOHQGLULOGL÷LQGH� LVH� |÷UHQFL� VÕQÕUODUÕ� ]RUODPDN� LoLQ� HOLQGHQ� JHOHQL�

\DSDFDNWÕU�� %XQXQ� DOWÕQGD� \DWDQ� QHGHQ� oDOÕúPD\Õ� ELU� PH\GDQ� RNXPD� RODUDN�

DOJÕODPDVÕGÕU��%XQX�JHUoHNOHúWLULUNHQ�KLVVHWWL÷L�GX\JX�LVH�DNÕúWÕU��&VLNV]HQWPLKDO\L�

������ DNW��� &VLNV]HQWPLKDO\L� YH� 6KHUQRII�� ������� %XUDGD� H÷LWLPFLGHQ� EHNOHQHQ�

|÷UHQFL\H� NHQGL� EHFHUL� G�]H\LQH� X\JXQ� oDOÕúPDODU� VXQDUDN� DNÕú� \DúDPDVÕQÕ�

VD÷ODPDN�� |÷UHQFLGH� JHUJLQOLN� \D� GD� JHYúHPH� KLVVHGLOGL÷LQGH� oDOÕúPDQÕQ�

VHYL\HVLQL� GH÷LúWLUPHNWLU�� %X� |÷UHQFL� ED÷OÕOÕ÷ÕQÕ� DUWWÕUPDQÕQ� HQ� HWNLOL� \ROXGXU�

�6KHUQRII�YH�GL÷HUOHUL���������

6NLQQHU�YH�GL÷HUOHULQH� �������J|UH�DODQ\D]ÕQGD�RNXO�ED÷OÕOÕ÷Õ� LOH� LOJLOL� YDU�RODQ�HQ�

E�\�N� oDWÕúPD�� RNXO� ED÷OÕOÕ÷ÕQ� ER\XW� VD\ÕVÕ�� |QF�O� YH� oÕNWÕODUÕ� �]HULQH�

\DúDQPDNWDGÕU� �DNW��� /DP� YH� GL÷HUOHUL�� ������� .DYUDPÕ� LON� oDOÕúDQODUGDQ� ELUL� RODQ�

)LQQ� ������� RNXO� ED÷OÕOÕ÷ÕQÕQ� NDWÕOÕP� YH� |]GHúOHPH� RODUDN� LNL� ER\XWOX� ELU� NDYUDP�

ROGX÷XQX� LGGLD� HWPHNWHGLU�� .DWÕOÕP�� ED÷OÕOÕ÷ÕQ� GDYUDQÕúVDO� |÷HVLGLU� YH� EXUDGD�

YXUJXODQDQ� ELU� |÷UHQFLQLQ�� RNXOGD� |÷UHQFL� ROPDQÕQ� VRUXPOXOXNODUÕQÕ� \HULQH�

JHWLUPHVLGLU�� øNLQFL� ER\XW� |]GHúOHúPH� LVH� ED÷OÕOÕ÷ÕQ� GX\XúVDO� |]HOOL÷LQL�

\DQVÕWPDNWDGÕU� YH� |÷UHQFLOHULQ� RNXO� HWNLQOLNOHULQGH� J|Q�OO�� \HU� DOPDVÕQÕ� LIDGH�

HWPHNWHGLU�� � � %X� W�U� ELU� J|Q�OO�� NDWÕOÕPÕQ� |÷UHQFL� YH� RNXO� DUDVÕQGD� YDU� RODQ�

GX\JXVDO� ED÷Õ� J�oOHQGLUHUHN� ED÷OÕOÕ÷Õ� DUWWÕUGÕ÷Õ� EHOLUWLOPHNWHGLU� �DNW�� )XUORQJ� YH�

GL÷HUOHUL���������)LQQ¶H� �������J|UH�DVOÕQGD�ELUoRN�|÷UHQFL�|÷UHQLPLQH�EDúDUÕOÕ� YH�

L\L� ELU� |÷UHQFL� ROPD� GX\JXVX\OD� EDúODPDNWDGÕU�� %DúODUGD� YDU� RODQ� EX� LVWHNOOL÷L��

ED÷OÕOÕ÷D� G|Q�úW�UPHN� LoLQ� GÕúVDO� J�G�OHUOH� GHVWHNOHPHN� JHUHNOLGLU�� %|\OHOLNOH�

J�oOHQHQ� |÷UHQFL� ED÷OÕOÕ÷Õ�� GHUVL� GLQOHPH�� HWNLQOLNOHUGH� \HU� DOPD� JLEL� SR]LWLI�

GDYUDQÕúODUÕQ�V�UHNOLOL÷LQL�VD÷ODU��%X�PRGHOGH�ED÷OÕOÕN��|÷UHQLPLQ�EDúÕQGDQ�VRQXQD�

NDGDU�JHOLúHUHN�GHYDP�HGHQ�ELU�V�UHFL�WHPVLO�HWPHNWHGLU��DNW��)XUORQJ�YH�GL÷HUOHUL��

�������(Q�EDVLW�LIDGH\OH��|÷UHQFLQLQ�|÷UHQLPLQ�EDúODUÕQGD�VÕQÕI�LoLQ�HWNLQOLNOHUGH�\HU�

DOPDVÕ�� EX� GDYUDQÕúÕQ� oHúLWOL� |G�OOHUOH� GHVWHNOHQHUHN� V�UG�U�OPHVL�� V�UHo� LoLQGH�

HOGH� HGLOHQ� EDúDUÕ� YH� WDNGLULQ� |÷UHQFLQLQ� RNXOOD� |]GHúOHúPHVLQGH� HWNLOL� ROPDVÕ�

ED÷OÕOÕ÷ÕQ� ROXúPD�EDVDPDNODUÕQÕ� LIDGH�HWPHNWHGLU� �6LQFODLU� YH� GL÷HUOHUL�� �������%X�



���

QHGHQOH� |÷UHQLP� KD\DWÕ� V�UHFLQFH� JHUoHNOHúHQ� GDYUDQÕúVDO� NDWÕOÕPÕQ�� GX\JXVDO�

NDWÕOÕPÕQ� ROXúPDVÕQGD� URO� R\QD\DQ�HQ�E�\�N� HWNHQ�ROGX÷X�� SHNLúWLULOPHVL� KDOLQGH�

ELU� DOÕúNDQOÕ÷D� G|Q�úHELOHFH÷L� �)LQQ�� ����� DNW�� )XUORQJ� YH� GL÷HUOHUL�� �������

GX\JXVDO� NDWÕOÕP� YDU� ROGX÷X� V�UHFH� ED÷OÕOÕ÷ÕQ� \�NVHN� RODFD÷Õ� LGGLD� HGLOPHNWHGLU�

�6LQFODLU�YH�GL÷HUOHUL����������

*HOLúWLULOHQ� EX� LNL� ER\XWOX� NDYUDP� oDOÕúPDODU� LOHUOHGLNoH� ED]Õ� DUDúWÕUPDFÕODU�

WDUDIÕQGDQ� NDEXO� J|UPHPLúWLU�� gUQH÷LQ� )UHGULFNV� ������� RNXO� ED÷OÕOÕ÷ÕQÕQ�

GDYUDQÕúVDO�� GX\XúVDO� YH� ELOLúVHO� ED÷OÕOÕ÷Õ� LoHUHQ� �o� ER\XWOX� ELU� \DSÕ� ROGX÷XQX�

VDYXQPXúWXU��/DP�YH�GL÷HUOHUL��������*UHHQ�YH�GL÷HUOHUL���������

%X��o�ER\XWOX�PRGHOGH��LON�ER\XW�RODQ�GDYUDQÕúVDO�ED÷OÕOÕ÷ÕQ�WHPHOLQGH�IDDOL\HWOHUGH�

\HU�DOPD�GDYUDQÕúÕ�EXOXQPDNWDGÕU��g÷UHQFLQLQ�DNDGHPLN��VÕQDYD�JLUPH��QRW�DOPD��

VÕQÕI� JHoPH� YE��� YH� VRV\DO� �WL\DWUR� VHUJLOHPH�� RNXO� WDNÕPÕQGD� R\QDPD� YE���

HWNLQOLNOHUL� JHUoHNOHúWLUPH� JLEL� GDYUDQÕúODU� VHUJLOHPHVL� RODUDN� WDQÕPODQPDNWDGÕU�

�-LPHUVRQ� YH� GL÷HUOHUL�� ������ )UHGULFNV� YH� GL÷HUOHUL�� ������� 1DWLRQDO� &HQWHU� IRU�

6FKRRO� (QJDJHPHQW¶GD� GD� ������� EHQ]HU� úHNLOGH� ED÷OÕOÕN� |÷UHQFLQLQ� KHP�

DNDGHPLN� KHP� GH� VRV\DO� DODQGD� VRUXPOXOXNODUÕQÕ� \HULQH� JHWLUPHN� DPDFÕ\OD�

VHUJLOHGL÷L�GDYUDQÕú�E�W�Q��RODUDN�WDQÕPODQPDNWDGÕU��

�%X�ER\XWWD�� VHUJLOHQHQ�GDYUDQÕú��o�G�]H\H�D\UÕOPDNWDGÕU�� � øON�G�]H\GH�HQ� WHPHO�

J|UHYOHU�\HU�DOÕUNHQ��LNLQFL�G�]H\GH�WHPHO�J|UHYOHUH�HN�RODUDN�GDKD�ID]OD�oDED�YH�

]DPDQ� JHUHNWLUHQ� IDDOL\HWOHU� EXOXQPDNWDGÕU�� (Q� �VW� G�]H\GH� LVH� |÷UHQFLOHUGHQ�

DNDGHPLN� oDOÕúPDODUÕQ� \DQÕQGD� VRV\DO� IDDOL\HWOHUGH� GH� J|UHY� DOPDODUÕ�

EHNOHQPHNWHGLU� �)LQQ� YH� 5RFN�� ������ DNW�� -LPHUVRQ�� ������� *UHHQ� YH� GL÷HUOHUL�

������� LVH� GDYUDQÕúVDO� ED÷OÕOÕNWD� VHUJLOHQHQ� GDYUDQÕúODUÕ�� HY�� VÕQÕI� YH� RNXO� RODUDN�

\DSÕOGÕNODUÕ� PHNDQD� J|UH� D\ÕUPDNWDGÕU�� 'HUV� oDOÕúPD� HY�� GHUVL� GLQOHPH� VÕQÕI��

RNXOGD�EXOXQPD�RNXO�W�U��GDYUDQÕú�RODUDN�|UQHNOHQGLULOPHNWHGLU���

'X\JXVDO�ED÷OÕOÕN��|÷UHQFLQLQ�RNXOD�\|QHOLN�ROXPOX��J�YHQ��VHYJL�� �\D�GD�ROXPVX]�

�NÕ]JÕQOÕN��|INH��\DUJÕODUÕQÕ�NDSVDPDNWDGÕU��)UHGULFNV��������)UHGULFNV�YH�GL÷HUOHUL��

������*UHHQ�YH�GL÷HUOHUL��������-LPHUVRQ�YH�GL÷HUOHUL��������=\QJLHU��������� �%X�

ER\XW�NHQGL� LoLQGH�SR]LWLI�RNXO�YH�H÷LWLP�\DUJÕVÕ�RODUDN� LNL�DOW�|÷H\H�D\UÕOPDNWDGÕU��

øONL�� |÷UHQFLQLQ� RNXOGD� VXQXODQ� KL]PHWOHUOH� LOJLOL� J|U�úOHULQL�� LNLQFLVL� |÷UHQFLQLQ�

H÷LWVHO� DNWLYLWHOHUL� JHUoHNOHúWLUPH� LVWHNOLOL÷LQL� \DQVÕWPDNWDGÕU� �*UHHQ� YH� GL÷HUOHUL��

��������



���

%LOLúVHO� ED÷OÕOÕN�� |÷UHQFLQLQ�� NHQGL� YH� RNXOGD� LOHWLúLP� NXUGX÷X� KHUNHV� KDNNÕQGDNL�

\DUJÕODUÕQÕ� NDSVDPDNWDGÕU� �-LPHUVRQ� YH� GL÷HUOHUL�� ������� %LOLúVHO� ED÷OÕOÕNWD��

|÷UHQFLQLQ� DNDGHPLN� EDúDUÕVÕ� YH� LOLúNL� NDOLWHVLQL� HWNLOH\HFHN� LNL� NDYUDP� |QHPOL�

J|U�OPHNWHGLU�� %X� LNL� NDYUDP�� |÷UHQFLQLQ� H÷LWLPH� \DSWÕ÷Õ� SVLNRORMLN� \DWÕUÕP� YH�

|÷UHQPH� V�UHFLQGH� |]� G�]HQOHPH� \|QWHPOHULQL� X\JXOD\DELOPH� EHFHULVLGLU�

�$UFKDPEDXOW�YH�GL÷HUOHUL��������)UHGULFNV���������%X�ER\XW��|÷UHQFLQLQ�NHQGLQFH�

]RU� RODQÕ� |÷UHQPH� NDUDUOÕOÕ÷Õ� YH� J|Q�OO�÷�Q�� LIDGH� HWPHNWHGLU� �)UHGULFNV�� ������

)UHGULFNV� YH� GL÷HUOHUL�� ������� %LU� GL÷HU� LIDGH\OH�� |÷UHQFLQLQ� NHQGL� NDSDVLWHVLQLQ�

IDUNÕQGD� ROPDVÕQÕ�� KHGHIOHU� EHOLUOH\HELOPHVLQL� YH� EX� KHGHIOHUL� JHUoHNOHúWLUPH�

J|Q�OO�O�÷�Q�� WHPVLO� HWPHNWHGLU� �$UFKDPEDXOW� YH� GL÷HUOHUL�� ������� %X� ER\XW��

|÷UHQFLQLQ�VÕQÕUODUÕQÕ�DúPD�oDEDVÕ�RODUDN�GD�WDQÕPODQPDNWDGÕU��1DWLRQDO�&HQWHU�IRU�

6FKRRO�(QJDJHPHQW�����������

$SSOHWRQ�YH�GL÷HUOHUL��������LVH�RNXO�ED÷OÕOÕ÷ÕQÕQ�DNDGHPLN��GDYUDQÕúVDO��ELOLúVHO�YH�

SVLNRORMLN� ROPDN� �]HUH� G|UW� ER\XWWDQ� LEDUHW� ROGX÷XQX� LGGLD� HWPHNWHGLU�� øON� ER\XW���

|÷UHQFLQLQ� GHUV� LoL� oDOÕúPDODUÕ� LOH� WDQÕPODQÕUNHQ�� GDYUDQÕúVDO� ED÷OÕOÕN�� |÷UHQFLQLQ�

J|Q�OO�� RODUDN� DNDGHPLN� YH� VRV\DO� RNXO� HWNLQOLNOHULQGH� J|UHY� DOPDVÕQÕ� LIDGH�

HWPHNWHGLU�� %LOLúVHO� ER\XWWD�� ELUH\LQ� IDUNOÕOÕN�� |÷UHQPH� LVWHNOLOL÷L� YH� NDUDUOÕ÷Õ� JLEL�

ELUH\VHO� |]HOOLNOHULQH� YXUJX� \DSÕOÕUNHQ�� SVLNRORMLN� ER\XW�� |÷UHQFLQLQ� RNXO� YH�

oHYUHVL\OH�HWNLOHúLPLQL�DoÕNODPDNWDGÕU����

+HU� ER\XW�� ED÷OÕOÕ÷ÕQ� IDUNOÕ� \R÷XQOXNWD� JHUoHNOHúHELOHFH÷LQL� J|VWHUPHN� DPDFÕ\OD�

NHQGL� LoLQGH� G�]H\OHUH� D\UÕOPDNWDGÕU�� gUQH÷LQ� GDYUDQÕúVDO� ER\XWXQ� HQ� WHPHOLQGH�

RNXOD� JHOPHN�GDYUDQÕúÕ� EXOXQXUNHQ�� HQ� �VW� G�]H\GH� RNXO�PHFOLVLQH� VHoLOPHN� \HU�

DOPDNWDGÕU�� 'X\XúVDO� ED÷OÕOÕN� LVH� RNXO� VHYJLVLQGHQ� NHQGLQL� RNXOXQ� ELU� SDUoDVÕ�

RODUDN�J|UPH\H�NDGDU�X]DQDQ�ELU�V�UHFL�WHPVLO�HWPHNWHGLU��%LOLúVHO�ED÷OÕOÕN�LVH�GHUV�

oDOÕúPD�NDUDUÕQGDQ��|÷UHQPH�NDUDUOÕOÕ÷ÕQD�NDGDU�X]DQPDNWDGÕU��g÷UHQFLOHULQ�VDKLS�

ROGXNODUÕ� ED÷OÕOÕN� G�ú�N� G�]H\GH� YH� JHoLFL� RODELOHFH÷L� JLEL�� \�NVHN� VHYL\HGH� YH�

V�UHNOL�GH�RODELOPHNWHGLU��)UHGULFNV�YH�GL÷HUOHUL���������

/L� YH� /HUQHU� ������� � \DSWÕNODUÕ� DUDúWÕUPDODUÕQGD� úLPGL\H� NDGDU� VDQÕODQÕQ� DNVLQH�

ER\XWODUÕQ�ELUELUOHULQGHQ�oRN�GD�ED÷ÕPVÕ]�ROPDGÕNODUÕQÕ�VDSWDPÕúWÕU��%X�ER\XWODUÕQ�

ELUELUL� �]HULQGH� HWNLVL� ROGX÷XQXQ� J|U�OPHVL� LOH� ED÷OÕOÕ÷ÕQ� ROXúPDVÕ� LoLQ� |÷UHQFLQLQ�

W�P�ER\XWODUGD�\D�G�ú�N�\D�GD�\�NVHN�GH÷HUH�VDKLS�ROPDVÕ�EHNOHQPHNWHGLU��$NVL�

WDNGLUGH�� |UQH÷LQ� GDYUDQÕúVDO� ED÷OÕOÕ÷ÕQ� \�NVHN�� GL÷HU� ER\XWODUÕQ� G�ú�N� ROGX÷X�

GXUXPODUGD� GHUVL� GLQOHPH\HQ� DPD� VRUXQ� GD� oÕNDUPD\DQ� ELU� |÷UHQFL�� GX\JXVDO�



���

ED÷OÕOÕ÷ÕQ�\�NVHN�DQFDN�GL÷HU�ER\XWODUÕQ�G�ú�N�ROGX÷X�GXUXPODUGD�RNXOXQX�VHYHQ�

DPD� RNXOGDQ� NDoDQ� ELU� |÷UHQFL� LOH� NDUúÕODúÕUÕ]�� %X� QHGHQOH� �o� ER\XWXQ� ELUOLNWH�

J�oOHQGLULOPHVLQL� HOH� DODQ� oDOÕúPDODU� GDKD� VD÷OÕNOÕ� o|]�POHU� �UHWHFHNOHUGLU��

�)UHGULFNV���������

6RQ� G|QHPOHUGH� RNXO� ED÷OÕOÕ÷Õ� �]HULQGH� \DSÕODQ� DUDúWÕUPDODU�� ED÷OÕOÕ÷Õ� HWNLOH\HQ�

XQVXUODU�KDNNÕQGD�ELOJL�VD÷ODPDVÕ�EDNÕPÕQGDQ�ROGXNoD�|QHPOLGLU��(WNLOL� IDNW|UOHULQ�

IDUNÕQGD�ROPDN��ED÷OÕOÕ÷ÕQ�VD÷OÕNOÕ�ELU�úHNLOGH�HOH�DOÕQPDVÕQÕ�VD÷OD\DFDNWÕU��0DUWLQ��

������0DUWLQ�����������

%D÷OÕOÕ÷ÕQ�|QF�OOHUL��]HULQGH�\�U�W�OHQ�oDOÕúPDODU�RNXOXQ�ED÷OÕOÕN�NDYUDPÕ��]HULQGH�

ROGXNoD� HWNLOL� ROGX÷XQX� VDSWDPÕúWÕU�� %X� QHGHQOH� ED÷OÕOÕ÷ÕQ� DUWWÕUÕOPDVÕQD� \|QHOLN�

oDOÕúPDODUGD� |÷UHQFLGHQ� ]L\DGH� RNXO� |]HOOLNOHULQH� RGDNODQPDN� GDKD� GR÷UX� ELU�

\DNODúÕP� RODFDNWÕU�� 6XQXODQ� H÷LWLP�� JHUoHNOHúWLULOHQ� H÷LWVHO� DNWLYLWHOHU�� GHVWHN�

VHUYLVOHUL�� NLúLOHUDUDVÕ� HWNLOHúLP�\D�GD�RNXO�DWPRVIHUL�JLEL�|]HOOLNOHU� RNXO�ED÷OÕOÕ÷ÕQÕ�

HWNLOHGL÷L�G�ú�Q�OHQ�|UJ�WVHO� IDNW|UOHUGLU��6LQFODLU�YH�GL÷HUOHUL���������$ODQ\D]ÕQGD�

EX� |]HOOLNOHULQ� RNXO� ED÷OÕOÕ÷ÕQD� RODQ� HWNLOHULQL� GHVWHNOH\HQ� ELUoRN� DUDúWÕUPD�

EXOXQPDNWDGÕU��gUQH÷LQ� RQ� IDUNOÕ� RNXO� W�U�QGH� JHUoHNOHúWLUGLNOHUL� DUDúWÕUPDODUÕQGD�

.DOD\FÕ� YH� g]GHPLU� ������� |÷UHQFLOHULQ� RNXOD� LOLúNLQ� J|U�úOHULQLQ� RNXO� ED÷OÕOÕ÷ÕQÕ�

\RUGDGÕ÷ÕQÕ�VDSWDPÕúODUGÕU��%HQ]HU�úHNLOGH�$GÕJ�]HO�YH�.DUDGDú��������WDUDIÕQGDQ�

RUWD|÷UHWLP� |÷UHQFLOHUL� �]HULQGH� \DSÕODQ� ELU� oDOÕúPDGD� |÷UHQFLOHULQ� RNXOD� LOLúNLQ�

WXWXPODUÕQÕQ�GHYDPVÕ]OÕN�GDYUDQÕúÕ\OD� LOLúNLOL�ROGX÷X�VDSWDQPÕúWÕU��.RUNPD]� �������

LVH� |UJ�WVHO� LNOLP�� RNXO� VD÷OÕ÷Õ� YH� ED÷OÕOÕN� LOLúNLVLQL� LQFHOHGL÷L� oDOÕúPDVÕQGD� RNXO�

VD÷OÕ÷Õ� YH� |UJ�WVHO� LNOLP� DOW� ER\XWODUÕQGDQ� P�G�U�Q� GHVWHNOH\LFL� GDYUDQÕúÕ� LOH�

ED÷OÕOÕN� DUDVÕQGD� J�oO�� ELU� LOLúNL� ROGX÷XQX� WHVSLW� HWPLúWLU�� 1HZPDQQ� ������� GD�

RNXOXQ� ED÷OÕOÕNWDNL� |QHPLQH� GH÷LQHUHN�� DQFDN� IDUNOÕOÕ÷Õ� |]HQGLUHQ�� |÷UHQFLOHULQL�

|QHPVH\HQ��|÷UHQFLOHULQ�NHQGLQL�YH�DNUDQODUÕQÕ�GH÷HUOHQGLUPHVLQH� LPNDQ�WDQÕ\DQ��

JUXS�oDOÕúPDODUÕQD�WHúYLN�HGHQ��H÷LWLPL�H÷OHQFHOL�NÕODQ�ELU�H÷LWLP�RUWDPÕQGD�\�NVHN�

ED÷OÕOÕNWDQ�V|]�HGLOHELOHFH÷LQL�LIDGH�HWPHNWHGLU��DNW���)UHGULFNV�YH�GL÷HUOHUL����������

)UHGULFNV¶H��������J|UH�J�Q�P�]GH�|÷UHQFLQLQ�SDVLI�NRQXPGD�NDOGÕ÷Õ��GLQOH\HUHN�

YH� H]EHUOH\HUHN� VÕQÕI� JHoWL÷L� ELU� G�]HQ� EXOXQPDNWDGÕU�� 2\VD� H÷LWLP� VLVWHPLQGH��

|÷UHQFLOHULQ� �UHWPHOHULQH�� J|U�ú� DOÕúYHULúL� \DSPDODUÕQD�� LúELUOL÷L� LoLQGH�

oDOÕúPDODUÕQD�� HOHúWLUPHOHULQH�� WDUWÕúPDODUÕQD�� IDUNOÕ� J|U�úOHUL� GLQOHPHOHULQH� YH�

DQOD\ÕúOD� NDUúÕODPDODUÕQD� LPNDQ� VD÷OD\DQ� RNXOODU�� |÷UHQFLOHULQ� \�NVHN� VHYL\H�

EHFHULOHUL\OH�GRQDWÕOPDVÕQÕ�VD÷OD\DUDN��RNXOD�RODQ�ED÷OÕOÕNODUÕQÕ�DUWWÕUDFDNWÕU��



���

<DSÕODQ� ELU� GL÷HU� DUDúWÕUPD� RNXOGD� VXQXODQ� H÷LWLP� NDOLWHVLQLQ� ED÷OÕOÕN� �]HULQGHNL�

QHJDWLI�HWNLVL�J|]OHU�|Q�QH�VHULOPHNWHGLU��$UDúWÕUPDGD�RNXOODUÕQ��|÷UHQFLOHULQ�HQ�D]�

ED÷OÕOÕN�KLVVHWWLNOHUL�\HUOHU�ROGX÷X�WHVSLW�HGLOPLúWLU��$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHULQ�

�� ��¶Õ� GHUVOHUGH� IDUNOÕ� G�ú�QFHOHUH� GDOGÕNODUÕQÕ�� ]DPDQODUÕQÕQ� oR÷XQX� GHUVH�

NDWÕOPDN� \HULQH� GLQOHPHN� JLEL� SDVLI� HWNLQOLNOHUOH� JHoLUGLNOHULQL� LIDGH� HWPLúOHUGLU�

�6KHUQRII� YH�+RRJVWUD�������DNW���&VLNV]HQWPLKDO\L�YH�6KHUQRII���������)UHGULFNV�

GH� ������� H÷LWLP� NDOLHVLQLQ� |QHPL� LOH� LOJLOL� RODUDN�� |÷UHWPHQOHULQ�� GHUVOHUGH�

|÷UHQFLOHULQ� J�QO�N� \DúDPODUÕQD� DNWDUDELOHFHNOHUL�� LOJLOHULQL� oHNHQ� NRQXODUÕ�

DQODWPDVÕQÕQ�ED÷OÕOÕ÷ÕQ�DUWPDVÕQGD�HWNLOL�RODFD÷ÕQÕ�YXUJXODPDNWDGÕU���

$UDVWDPDQ� ������� WDUDIÕQGDQ� |÷UHWPHQ� YH� \|QHWLFLOHULQ� J|U�úOHUL� �]HULQGHQ�

\�U�W�OHQ�ELU�GL÷HU�oDOÕúPDGD��KHP�|÷UHWPHQOHU�KHP�GH�\|QHWLFLOHU�ED÷OÕOÕNOD� LOJLOL�

VRUXQODUÕQ� \|QHWLPGHQ� ]L\DGH� |÷UHWPHQ� N|NHQOL� ROGX÷XQX� LIDGH� HWPLúOHUGLU����

.ÕVDFDVÕ� |÷UHWPHQOHULQ�� |÷UHQFLOHULQH� GH÷HU� YHUHUHN�� JUXS� oDOÕúPDODUÕ\OD�

SD\ODúÕPGD�EXOXQPDODUÕQD�LPNDQ�VD÷OD\DUDN��DoÕN�ELU�LOHWLúLP�NXUDUDN��|÷UHQFLOHULQ�

\HWHQHNOHULQL� NXOODQPDODUÕQD� IÕUVDW� \DUDWDUDN� ED÷OÕOÕ÷Õ� \�NVHOWHELOHFHNOHUL� RUWDN� ELU�

NDQDDW�KDOLQH�JHOPLúWLU��)UHGULFNV���������

%D÷OÕOÕN� �]HULQGH� HWNLVL� RODQ� ELU� GL÷HU� IDNW|U� GHVWHNWLU�� $LOH�� H÷LWLP� V�UHFLQGH�

|÷UHQFL\H�VD÷ODGÕ÷Õ�GHVWHNOH�RNXO�ED÷OÕOÕ÷ÕQÕ�HWNLOHPHNWHGLU��%HQ]HU�úHNLOGH�DNUDQ�

GHVWH÷L�GH�ED÷OÕOÕNOD� LOLúNLOLGLU��g÷UHQFLQLQ�DNUDQODUÕQGDQ�J|UG�÷��RQD\�YH�GHVWHN��

ED÷OÕOÕ÷ÕQÕQ� DUWPDVÕQGD� ROGXNoD� HWNLOGLU� �6LQFODLU� YH� GL÷HUOHUL�� ������� )UHGULFNV� YH�

GL÷HUOHUL� �������GH� EX� J|U�ú��GHVWHNOHPHNWH� YH� |÷UHQFLOHULQ�� DUNDGDú� WHUFLKOHULQL�

NHQGLOHULQH� EHQ]HU� ED÷OÕOÕ÷D� VDKLS� NLúLOHU� DUDVÕQGDQ� \DSWÕNODUÕQÕ�� EX� QHGHQOH�

|÷HQFLQLQ�JLUPHN�LVWHGL÷L�DUNDGDú�JUXEXQD�GDKLO�ROPDVÕ�\D�GD�NDEXO�J|UPHPHVLQLQ��

ED÷OÕOÕ÷ÕQD� ROXPOX� \D� GD� ROXPVX]� \DQVÕPDODUÕ� RODFD÷ÕQÕ� EHOLUWPHNWHGLU�� )DOO� YH�

5REHUWV� ������� GD� \DSWÕNODUÕ� DUDúWÕUPDGD�� DOÕQDQ� GHVWH÷LQ�� |÷UHQFLQLQ� NHQGLQH�

LOLúNLQ� \DUJÕVÕQGD� |QHPOL� ROGX÷X�� GROD\ÕVÕ\OD� ED÷OÕOÕ÷Õ� ROXPOX� HWNLOHGL÷L� VRQXFXQD�

XODúPÕúODUGÕU�� g÷UHQFL\OH� J�YHQH� GD\DOÕ� ELU� LOHWLúLP� NXUPDN�� ILNLUOHULQL� DOPDN��

G�ú�QFHOHULQL� |QHPVHPHN�� RQODUÕ� DQODPDN� JLEL� GDYUDQÕúODU� RNXO� ED÷OÕOÕ÷ÕQÕ�

HWNLOH\HQ�|QHPOL�HWPHQOHUGLU��

$ODQ\D]ÕQGD� RNXO� ED÷OÕOÕ÷ÕQÕQ� ELUH\VHO� |]HOOLNOHUOH� LOLúNLVL� �]HULQH� \�U�W�OHQ�

oDOÕúPDODUGD��FLQVL\HW��DQQHQLQ�H÷LWLP�GXUXPX��DLOH�JHOLU�G�]H\L��\HWHUOLN� LQDQFÕ�YH�

oDOÕúPD�DOÕúNDQOÕNODUÕ�JLEL�oHúLWOL�GH÷LúNHQOHULQ�ED÷OÕOÕNOD� LOLúNLVL�DUDúWÕUÕOPÕúWÕU��(OGH�

HGLOHQ� VRQXoODUD� J|UH�� NÕ]� |÷UHQFLOHULQ� ED÷OÕOÕN� G�]H\OHULQLQ� HUNHN� |÷UHQFLOHUH�



���

RUDQOD� GDKD� \�NVHN� ROGX÷X� J|U�OP�úW�U� �$UDVWDPDQ�� ������.DOD\FÕ� YH�g]GHPLU��

�������$\UÕFD�DQQH�H÷LWLP�G�]H\L�YH�DLOHQLQ�JHOLU�G�]H\L� LOH�RNXO�ED÷OÕOÕ÷ÕQ�QHJDWLI�

ELU� LOLúNL� LoLQGH� ROGX÷X� VDSWDQPÕúWÕU� �$UDVWDPDQ�� ������� %LOJH�� 7X]J|O� 'RVW� YH�

dHWLQ¶LQ��������RNXO�ED÷OÕOÕ÷Õ\OD�oDOÕúPD�DOÕúNDQOÕNODUÕ�YH�\HWNLQOLN�LQDQFÕQÕQ�LOLúNLVLQL�

LQFHOHGLNOHUL� oDOÕúPDGD�� \HWHUOLNOHULQH� LQDQDQ� YH� oDOÕúPD� G�]HQLQH� VDKLS�

|÷UHQFLOHULQ�RNXOD�ED÷OÕOÕNODUÕQÕQ�GD�\�NVHN�ROGX÷XQX�WHVSLW�HWPLúOHUGLU��

1HZPDQQ�YH�GL÷HUOHUL�LVH��������RNXO�ED÷OÕOÕ÷ÕQÕ�EHOLUOH\HQ�HWPHQOHUL�\HWHUOLN��RNXO�

YH� RUMLQDOOLN� RODUDN� �o� EDúOÕN� DOWÕQGD� WRSODPDNWDGÕU�� <HWHUOLN� NDYUDPÕ� DOWÕQGD�

|÷UHQFL\H� ND]DQGÕUÕODQ� \HWHUOLNOHULQ�� RNXO� NDYUDPÕ� DOWÕQGD�� RNXOXQ� VD÷OD\DFD÷Õ�

EDúDUÕ���VRV\DO�GHVWHN��J�YHQ�JLEL�GX\JXODUÕQ��RUMLQDOLN�NDYUDPÕ�DOWÕQGD�oDOÕúPDQÕQ�

RQD� VD÷OD\DFD÷Õ� KD]�� GÕúVDO� |G�O� JLEL� XQVXUODUÕQ� ED÷OÕOÕNOD� LOLúNLOL� ROGX÷X�

YXUJXODQPDNWDGÕU���

%D÷OÕOÕ÷ÕQ� VRQXoODUÕ� GLNNDWH� DOÕQGÕ÷ÕQGD�� ED÷OÕOÕN� LOH� DNDGHPLN� EDúDUÕ� DUDVÕQGDNL�

SR]LWLI� ELU� LOLúNLQLQ� YDUOÕ÷Õ� \DSÕODQ� oDOÕúPDODUGD� VDSWDQPÕúWÕU� �&KDVH� YH� GL÷HUOHUL��

������)UHGULFNV�YH�GL÷HUOHUL��������/DP�YH�GL÷HUOHUL��������:DQJORUVDLFKRQ��������

<DSÕODQ� DUDúWÕUPDODUÕQ� NLPL�� GDYUDQÕúVDO� ED÷OÕOÕ÷ÕQ� �)UHGULFNV� YH� GL÷HUOHUL�� ������

/DP�YH�GL÷HUOHUL��������NLPL�LVH�ELOLúVHO�YH�GX\XúVDO�ED÷OÕOÕ÷ÕQ��:DQJORUVDLFKRQ�YH�

GL÷HUOHUL��������|÷UHQFL�EDúDUÕVÕQÕ�JHOLúWLUPHGH�HWNLOL�RODFD÷ÕQÕ�VDYXQPDNWDGÕU��

%D÷OÕOÕ÷ÕQ� |QHPOL� oÕNWÕODUÕQGDQ� ELU� GL÷HUL� GH� RNXO� WHUNLGLU�� +DWWD� RNXO� WHUNLQLQ��

ED÷OÕOÕ÷ÕQ�EX�GHQOL�GLNNDW�oHNPHVLQL�VD÷OD\DQ�HQ�HWNLOL�NDYUDP�ROGX÷X�V|\OHQHELOLU��

%X�QHGHQOH�DODQ\D]ÕQGD�RNXO�ED÷OÕOÕ÷Õ� YH�RNXO� WHUNL� LOLúNLVLQLQ�oRN�oDOÕúÕOPÕúWÕU��%X�

oDOÕúPDODUÕQ�oR÷X��ED÷OÕOÕ÷ÕQ�RNXO�WHUNLQGH�ELU�|QOH\LFL�IDNW|U�RODUDN�J|UHY�\DSWÕ÷ÕQÕ��

|]HOOLNOH�GDYUDQÕúVDO�ED÷OÕOÕN�LOH�RNXO�EÕUDNPD�NDUDUÕ�DUDVÕQGDNL�QHJDWLI�LOLúNL\L�J|]OHU�

|Q�QH� VHUPHNWHGLU� � �$UFKDPEDXOW� YH� GL÷HUOHUL�� ������ )DOO� YH� 5REHUWV�� ������

)UHGULFNV�YH�GL÷HUOHUL��������:DQJ�YH�)UHGULFNV����������

2NXO�WHUNLQGHQ�VRQUD�RNXO�ED÷OÕOÕ÷Õ\OD�LOLúNLVL�oRN�oDOÕúÕODQ�ELU�GL÷HU�NDYUDP�|÷UHQFL�

W�NHQPLúOL÷LGLU�� +DWWD� ED]Õ� oDOÕúPDODUGD� EX� LNL� NDYUDP� ELU� WDKWHUDYHOOLQLQ� LNL� XFX�

JLEL�� ELU� V�UHFLQ� LNL� NDUúÕW� NXWEX� RODUDN� QLWHOHQGLULOPHNWHGLU�� %X� LOLúNL� �]HULQH�

JHUoHNOHúWLULOHQ�DUDúWÕUPDODU��RNXO�ED÷OÕOÕ÷Õ�LOH�|÷UHQFL�W�NHQPLúOL÷L�DUDVÕQGD�QHJDWLI�

ELU� LOLúNLQLQ� YDUOÕ÷ÕQGDQ� V|]� HWPHNWHGLU� �6FKDXIHOL�� 7DULV� YH� 5KHQHQ�� ������

6FKDXIHOL��0DUWLQH]��3LQWR��6DODQRYD�YH�%DNNHU��������6FKDXIHOL�YH�%DNNHU��������

0DVODFK�� �������0DVODFK� ������� ELU� DGÕP� |WH\H� JLGHUHN�� ED÷OÕOÕ÷ÕQ� W�NHQPLúOL÷LQ�



���

|QOHQPHVLQGH� NXOODQÕODELOHFH÷LQL� |QHUPHNWH�� /L� YH� /HUQHU� ������� LVH� ED÷OÕOÕ÷ÕQ�

VDGHFH� DNDGHPLN� oÕNWÕODU� �]HULQGH� GH÷LO�� RNXOGDNL� GLVLSOLQ� SUREOHPOHULQLQ�

o|]�OPHVLQGH�GH�|QHPOL�ELU�HWNHQ�ROGX÷XQX�YXUJXODPDNWDGÕU��:DQJ�YH�)UHGULFNV�

������� \DSWÕNODUÕ� oDOÕúPD\OD� EX� J|U�ú�� GHVWHNOHPHNWHGLU�� dDOÕúPDODUÕQGD��

|÷UHQFLOHULQ�PDGGH�NXOODQÕPÕ�YH�VXo�H÷LOLPL�JLEL�SUREOHP�GDYUDQÕúODUÕ�LOH�ED÷OÕOÕ÷ÕQ�

QHJDWLI� ELU� LOLúNL� LoLQGH� ROGX÷XQX� VDSWDPÕúODUGÕU�� $\QÕ� úHNLOH� |÷UHQFLOHULQ� VDSNÕQ�

GDYUDQÕúODUÕ\OD� ED÷OÕOÕN� LOLúNLVLQL� HOH� DODQ�hQDO� YH�dRNXU� ������� GD� EX� LNL� NDYUDP�

DUDVÕQGD�QHJDWLI�ELU�LOLúNLQLQ�YDU�ROGX÷XQX�EHOLUWLPLúWLU��



���
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%X�E|O�PGH�����<�]\ÕO�EHFHULOHUL��W�NHQPLúOLN�YH�RNXO�ED÷OÕOÕ÷Õ�LOH�LOJLOL�DODQ\D]ÕQGD�

\DSÕOPÕú�oDOÕúPD�|]HWOHULQH�\HU�YHULOPLúWLU��

��������<�]\ÕO�%HFHULOHUL�øOH�øOJLOL�dDOÕúPDODU�

%X� E|O�PGH� ���� <�]\ÕO� EHFHULOHUL� LOH� LOJLOL� \XUW� LoLQGH� YH� \XUW� GÕúÕQGD� \DSÕODQ�

oDOÕúPDODUD�GH÷LQLOPLúWLU��

�����������<�]\ÕO�%HFHULOHUL�øOH�øOJLOL�<XUWLoLQGH�<DSÕODQ�dDOÕúPDODU�

0(%� ������� WDUDIÕQGDQ�� ���� <�]\ÕOGD� RUWD|÷UHWLPGHNL� PHYFXW� |÷UHQFL� SURILOLQL�

EHOLUOHPHN� DPDFÕ\OD� \�U�W�OHQ� oDOÕúPDGD�� |÷UHQFLOHULQ� E�\�N� ELU� NÕVPÕQÕQ� 7�UN�

(÷LWLP�6LVWHPLQLQ�� DUDúWÕUPDGD� VXQXODQ� ��� |]HOOL÷H� VDKLS� ROGX÷XQX� G�ú�QG�NOHUL�

J|U�OP�úW�U�� dDOÕúPDGD� 7�UN� (÷LWLP� 6LVWHPLQLQ� |]HOOLNOHULQH� \|QHOLN� |÷UHQFL�

J|U�úOHULQLQ� ROXPOX� \|QGH� ROGXNoD� \�NVHN� ROGX÷X� WHVSLW� HGLOPLúWLU�� $UDúWÕUPDGD�

|÷UHQFLOHUH�VXQXODQ�H÷LWLP�VLVWHPL�LOH�LOJLOL����|QHUPH\H�YHULOHQ�FHYDSODUÕQ�\�]GHOLN�

RUDQODUÕ�GLNNDWH�DOÕQGÕ÷ÕQGD��|÷UHQFLOHULQ�� ³H÷LWLP�VLVWHPLQLQ�VRUXPOXOXN�DOPD\Õ�YH�

LQVDQODUD� VD\JÕ� GX\PD\Õ� |÷UHWWL÷LQL´�� GL÷HU� WDUDIWDQ� ³VLVWHPLQ� XOXVODUDUDVÕ�

VWDQGDUWODUGD� ROPDGÕ÷ÕQÕ� YH� \DEDQFÕ� GLO� H÷LWLPLQLQ� LOHWLúLP� NXUDELOHFHN� G�]H\GH�

YHULOPHGL÷LQL´�G�ú�QG�NOHUL�EHOLUOHQPLúWLU���

2GDEDúÕ�� .X]X� YH� *�Q�o� ������� |÷UHWPHQ� DGD\ODUÕQÕQ� ���� <�]\ÕO� |÷UHQFL�

|]HOOLNOHULQL� QDVÕO� WDQÕPODGÕ÷ÕQÕ� EHOLUOHPHN� DPDFÕ\OD� VRV\DO� D÷ODUGDQ� ELUL� RODQ�

7ZLWWHU¶Õ� NXOODQDUDN�� \�U�WW�NOHUL� oDOÕúPDGD�� ���� <�]\ÕO� |÷UHQFL� |]HOOLNOHUL�� NLúLVHO�

EHFHULOHU�� DUDúWÕUPD� YH� ELOJL� HGLQPH� EHFHULOHUL�� \DUDWÕFÕOÕN�� \HQLOLN� YH� NDUL\HU�

EHFHULOHUL�YH�WHNQRORML�EHFHULOHUL�RODUDN���DQD�WHPD�DOWÕQGD�WDQÕPODQPÕúWÕU��

.|÷FH�� g]SÕQDU�� ùDKLQ� YH� <HQPH]¶LQ� ������� H÷LWLP� IDN�OWHOHULQGH� J|UHY� \DSDQ�

|÷UHWLP�HOHPDQODUÕQÕQ�����<�]\ÕO�g÷UHQHQ�6WDQGDUWODUÕ�YH�KD\DW�ER\X�|÷UHQPH\H�

LOLúNLQ� J|U�úOHUL� EHOLUOHPHN� DPDFÕ\OD� \�U�WW�NOHUL� oDOÕúPDGD� HOGH� HGLOHQ� EXOJXODU��

|÷UHWLP� HOHPDQODUÕQÕQ� KD\DW� ER\X� |÷UHQPH� NRQXVXQGD� ROXPOX� J|U�úOHUH� VDKLS�

ROGXNODUÕQÕ�� DQFDN� ���� <�]\ÕO� g÷UHQHQ� 6WDQGDUWODUÕQD� \|QHOLN� NDSVDPOÕ� ELOJL\H�

VDKLS�ROPDGÕNODUÕQÕ�EHOLUOHPLúWLU��



���

.DUDNDú� ������� IHQ� ELOLPOHULQH� \|QHOLN� ���� \�]\ÕO� EHFHUL� G�]H\OHULQL� EHOLUOHPHN�

DPDFÕ\OD� RUWDRNXO� VHNL]LQFL� VÕQÕI� |÷UHQFLOHULQLQ� NDWÕOÕPÕ\OD� \DSWÕ÷Õ� \�NVHN� OLVDQV�

oDOÕúPDVÕQGD�� |÷UHQFLOHULQ� ���\�]\ÕO� EHFHULOHULQLQ� ELOLúVHO�� GX\XúVDO� YH�

VRV\RN�OW�UHO� ER\XWODUÕQGD� \�NVHN� G�]H\GH� ROGX÷X� VDSWDQPÕúWÕU� $UDúWÕUPDGD��

D\UÕFD�� |÷UHQFLOHULQ� ���� <�]\ÕO� EHFHUL� G�]H\OHUL� DUDVÕQGD� FLQVL\H� J|UH�� �o� DOW�

ER\XWWD�GD�NÕ]�|÷UHQFLOHU�OHKLQH�DQODPOÕ�ELU�IDUNOÕOÕN�ROGX÷X�VDSWDQPÕúWÕU��

�����������<�]\ÕO�%HFHULOHUL�øOH�øOJLOL�<XUWGÕúÕQGD�<DSÕODQ�dDOÕúPDODU�

���� \�]\ÕO� EHFHULOHULQLQ� |÷UHWLPL� YH� GH÷HUOHQGLULOPHVLQL� HOH� DODQ� oDOÕúPD\Õ��

$QDQLDGRX�YH�&ODUR�������� �RQ�\HGL�2(&'��ONHVLQGH�\�U�WP�úOHUGLU��(OGH�HGLOHQ�

EXOJXODU�� ELUoRN� �ONHQLQ� ���\�]\ÕO� EHFHULOHULQL� H÷LWLP� SURJUDPODUÕ� LoLQH� NDWWÕ÷ÕQÕ�

DQFDN� XOXVDO� \D� GD� E|OJHVHO� DODQGD� EX� EHFHULOHULQ� WDQÕPODQPDGÕ÷Õ� \D� GD� EX�

EHFHULOHU�LoLQ�KHUKDQJL�ELU�GH÷HUOHQGLUPH�SROLWLNDODUÕQÕQ�EXOXQPDGÕ÷ÕQÕ�J|VWHUPLúWLU��

,]]R��<XULFN��1DJDUDMD� YH�1RYDN¶ÕQ� �������RUWDRNXO� |÷UHQFLOHULQH������<�]\ÕO� ELOJL�

WHNQRORMLVL� EHFHULOHULQL� |÷UHWPHN� DPDFÕ\OD� WDVDUODQDQ� ��� �QLWHOLN� ZHE� WHPHOOL�

P�IUHGDWÕQ� HWNLOLOL÷LQL� GH÷HUOHQGLUPHN� DPDFÕ\OD� JHUoHNOHúWLUGLNOHUL� DUDúWÕUPD�

VRQXFXQGD�� GHQH\� JUXEXQGDNL� |÷UHQFLOHULQ� ELOJL� WHNQRORMLVL� RNXU\D]DUOÕ÷ÕQGD�

ROGXNoD�|QHPOL�ND]DQÕPODU�HOGH�HWWL÷L�VDSWDQPÕúWÕU��

*HOLúWLUGLNOHUL� |OoHNOH� .RUH¶GH� LON|÷UHWLP� |÷UHQFLOHULQLQ� ���� <�]\ÕO� EHFHULOHULQL�

ELOLúVHO��GX\XúVDO�YH�VRV\R�N�OW�UHO�DODQODUGD�|OoPHN�DPDFÕ\OD�ELU�|OoHN�JHOLúWLUHQ�

.DQJ�� .LP�� .LP� YH� <RX� ������� JHoHUOLN� YH� J�YHQLUOLN� DQDOL]OHULQLQ� \DSÕOGÕ÷Õ�

DUDúWÕUPD� VRQXFXQGD� |÷UHQFLOHULQ� ���� <�]\ÕO� EHFHULOHULQL� |OoPHN� DPDFÕ\OD�

JHOLúWLULOHQ�|OoH÷LQ�J�YHQOH�NXOODQÕODELOHFH÷LQL�VDSWDPÕúWÕU���'DKD�VRQUD�.DQJ��+HR��

-R��6KLQ�YH�6HR��������JHOLúWLUGLNOHUL�|OoH÷L�OLVH�|÷UHQFLOHUL�LoLQ�GH�X\DUODPÕúODUGÕU��

ùLOL¶GH�\DúD\DQ����\Dú�JUXEX�|÷UHQFLOHULQ�%LOJL�YH�øOHWLúLP�7HNQRORMLOHUL�%HFHULOHULQL�

|OoPH\L� DPDoODGÕNODUÕ� oDOÕúPDGD�� &ODUR�� 3UHLVV�� 0DUWLQ�� -DUD�� +LQRVWUR]D��

9DOHQ]XHOD�� &RUWHV� YH� 1XVVEDXP� ������� |÷UHQFLOHULQ� oR÷XQOX÷XQXQ� ELOJL\L�

DUDúWÕUPDGD� YH� GLMLWDO� ELOJL\L� G�]HQOHPHGH� EDúDUÕOÕ� ROGXNODUÕQÕ� DQFDN� GLMLWDO� ELOJL\L�

HOHPH�� GLMLWDO� RUWDPGD� HGLQGL÷L� ELOJLOHUGHQ� NHQGL� ILNULQL� ROXúWXUPD� YH� ELU� VXQXP�

ROXúWXUPD� JLEL� ELOJL\L� �UHWLP� DPDoOÕ� NXOODQPD\Õ� JHUHNWLUHQ� J|UHYOHUGH� oRN� D]ÕQÕQ�

EDúDUÕ�VHUJLOHGL÷LQL�WHVSLW�HWPLúOHUGLU��



���

:KLWH� ������� WDUDIÕQGDQ� \�U�W�OHQ� oDOÕúPDGD� ���� \�]\ÕO� H÷LWLP� X\JXODPDODUÕQÕQ�

2KLR�� :HVW� 9LUJLQLD� YH� .HQWXFN\� GHNL� +ULVWL\DQ� RNXOODUÕQGD� X\JXODQÕS�

X\JXODQPDGÕ÷Õ� DUDúWÕUÕOPÕú�� HOGH� HGLOHQ� YHULOHU� ÕúÕ÷ÕQGD� EX� E|OJHOHUGH� EXOXQDQ�

RNXOODUGD� SODQODPD�� GH÷HUOHQGLUPH� DODQODUÕQGD� EX� EHFHULOHULQ� X\JXODQGÕ÷Õ� YH� EX�

X\JXODPDODUÕQ�|÷UHQFL�|÷UHQPHVLQGH�ROGXNoD�HWNLOL�ROGX÷X�VDSWDQPÕúWÕU��

2NXOGD�\DSÕODQ�ELU�X\JXODPD\D�����<�]\ÕO�EHFHULOHULQLQ�GDKLO�HGLOPHVL�LOH�����\�]\ÕO�

EHFHULOHUL� LOH� RNXO� ED÷OÕOÕ÷ÕQÕQ� LOLúNLVLQL� DUDúWÕUDQ� &R[� ������� HOGH� HGLOHQ� EXOJXODU�

ÕúÕ÷ÕQGD� ���� <�]\ÕO� EHFHULOHUL� LOH� RNXO� ED÷OÕOÕ÷Õ� DUDVÕQGD� SR]LWLI� ELU� LOLúNL� ROGX÷X�

VRQXFXQD�XODúPÕúWÕU���

�����g÷UHQFL�7�NHQPLúOL÷L�LOH�øOJLOL�dDOÕúPDODU�

%X� E|O�PGH� DODQ\D]ÕQGD� |÷UHQFL� W�NHQPLúOL÷L� LOH� LOJLOL� RODUDN� \�U�W�OHQ�

DUDúWÕUPDODUD�\HU�YHULOPLúWLU��

�������g÷UHQFL�7�NHQPLúOL÷L�øOH�øOJLOL�<XUWLoLQGH�<DSÕODQ�dDOÕúPDODU�

%LOJH� YH� .XWVDO� ������� WDUDIÕQGDQ� OLVH� |÷UHQFLOHUL� �]HULQGH� JHUoHNOHúWLULOHQ�

DUDúWÕUPDGD��VRV\DO�GHVWH÷LQ��W�NHQPLúOLN�LOH�LOLúNLVLQLQ�EHOLUOHQPHVL�DPDoODQPÕúWÕU��

(OGH� HGLOHQ� EXOJXODUGD�� |÷UHQFLOHULQ� W�NHQPLúOLN� DOJÕODUÕQÕQ� oHYUHOHULQGHQ�DOGÕNODUÕ�

VRV\DO�GHVWHN� LOH�\RUGDQGÕ÷ÕQÕ�� IDUNOÕOW�NHQPLúOL÷LQ�FLQVL\HW� IDNW|U�QH�J|UH� IDUNOÕOÕN�

J|VWHUPHGL÷L�� VÕQÕI� G�]H\LQLQ� W�NHQPLúOLNOH� QHJDWLI� LOLúNL� LoLQGH� ROGX÷X�� RUWD�

G�]H\GH�DNDGPLN�EDúDUÕ\D�VDKLS�|÷UHQFLOHULQ�\�NVHN�W�NHQPLúOL÷H�VDKLS�ROGX÷X�YH�

RNXO� W�U�Q�Q� W�NHQPLúOLN� �]HULQGH� RUWD� G�]H\GH� ELU� HWNL\H� VDKLS� ROGX÷X� WHVSLW�

HGLOPLúWLU��

g÷UHQFL� W�NHQPLúOL÷LQL� IDUNOÕ� GH÷LúNHQOHUH� J|UH� LQFHOH\HQ� 6HoHU� YH� *HQoGR÷DQ�

�������oDOÕúPDODUÕQGD�FLQVL\HWH�J|UH�W�NHQPLúOLN�\DúDQWÕODUÕQÕQ�IDUNOÕODúWÕ÷ÕQÕ��HUNHN�

|÷UHQFLOHULQ� NÕ]� |÷UHQFLOHUH� RUDQOD� GDKD� ID]OD� W�NHQPLúOLN� \DúDGÕNODUÕQÕ�� OLVH�

W�UOHULQH� J|UH� |÷UHQFLOHULQ� W�NHQPLúOLN� \DúDQWÕODUÕQÕQ� IDUNOÕODúWÕ÷Õ�� G�]� OLVH�

|÷UHQFLOHULQLQ� IHQ� OLVHVL� YH� VRV\DO� ELOLPOHU� OLVHVL� |÷UHQFLOHULQGHQ� GDKD� ID]OD�

W�NHQPLúOLN�\DúDGÕNODUÕ��DNDGHPLN�EDúDUÕVÕ�G�ú�N�RODQODUÕQ�\�NVHN�RODQODUD�RUDQOD�

GDKD�\�NVHN�W�NHQPLúOLN�G�]H\OHULQH�VDKLS�ROGXNODUÕ�VDSWDQPÕúWÕU���



���

dDSXOFXR÷OX�YH�*�QG�]¶�Q��������OLVH�|÷UHQFLOHUL��]HULQGH�\�U�WW�÷��DUDúWÕUPDGD�

|÷UHQFLOHULQ� W�NHQPLúOLN� G�]H\OHULQL�� FLQVL\HW�� VÕQÕI� G�]H\L�� RNXO� W�U�� YH� DOJÕODQDQ�

EDúDUÕ� G�]H\L� GH÷LúNHQOHULQH� J|UH� LQFHOHPLúWLU�� $UDúWÕUPD� YHULOHUL�� HUNHN�

|÷UHQFLOHULQ� KHU� �o� DOW� ER\XWWD� GD� GDKD� ID]OD� W�NHQPLúOLN� \DúDGÕNODUÕQÕ�� W�NHQPH�

ER\XWXQGD� KD]ÕUOÕN� VÕQÕIÕ�� GX\DUVÕ]ODúPD� DOW� ER\XWXQGD� ��� 6ÕQÕI� YH� \HWNLQOLN� DOW�

ER\XWXQGD�����VÕQÕI�|÷UHQFLOHULQLQ�GDKD�ID]OD�W�NHQPLúOLN�\DúDGÕNODUÕQÕ��NHQGLOHULQL�

EDúDUÕVÕ]�RODUDN�DOJÕOD\DQ�|÷UHQFLOHULQ�GX\DUVÕ]ODúPD�YH�\HWNLQOLN�DOW�ER\XWODUÕQGD�

GDKD�ID]OD�W�NHQPLúOLN�G�]H\LQH�VDKLS�ROGXNODUÕ�RUWD\D�oÕNPÕúWÕU��

%LOJH� YH� GL÷HUOHUL� ������� \ÕOÕQGD� OLVH� |÷UHQFLOHUL� �]HULQGH� \�U�WW�NOHUL� ELU� GL÷HU�

oDOÕúPDGD� LVH�|÷UHQFLOHULQ� W�NHQPLúOLN�G�]H\OHULQL�YH�RNXO�ED÷OÕOÕNODUÕQÕ��DNDGHPLN�

EDúDUÕ�� oDOÕúPD� DOÕúNDQOÕNODUÕ� YH� |]� \HWHUOLN� LQDQoODUÕ� EDNÕPGDQ� LQFHOHPLúWLU�� (OGH�

HGLOHQ� EXOJXODU� ÕúÕ÷ÕQGD� G�ú�N� |]J�YHQOL� |÷UHQFLOHULQ� GDKD� ID]OD� W�NHQPLúOLN�

\DúDGÕNODUÕ�VDSWDQPÕúWÕU���

�������g÷UHQFL�7�NHQPLúOL÷L�øOH�øOJLOL�<XUWGÕúÕQGD�<DSÕODQ�dDOÕúPDODU�

6DOPHUD�$UR� YH� GL÷HUOHUL� ������� |÷UHQFL� W�NHQPLúOL÷L� �]HULQGH� RNXOXQ� HWNLVLQL�

EHOLUOHPH\L� DPDoODGÕ÷Õ� DUDúWÕUPDGD�� RNXO� GHVWH÷L� YH� PRWLYDV\RQXQ� W�NHQPLúOLNOH�

QHJDWLI� LOLúNLOL��RNXO� LNOLPLQLQ� LVH�SR]LWLI� LOLúNLOL�ROGX÷XQX�VDSWDPÕúWÕU��(OGH�HGLOHQ�ELU�

GL÷HU�EXOJX� LVH� NÕ]�|÷UHQFLOHULQ�HUNHN�|÷UHQFLOHUH�RUDQOD�GDKD� ID]OD� YH�DNDGHPLN�

SHUIRUPDQVÕ� G�ú�N� RODQODUÕQ�� \�NVHN� RODQ� |÷UHQFLOHUGHQ� GDKD� ID]OD� W�NHQPLúOLN�

\DúDGÕNODUÕGÕU��

7ÕS� |÷UHQFLOHULQLQ� NDWÕOÕPÕ\OD� FLQVL\HW� YH� W�NHQPLúOLN� DUDVÕQGDNL� LOLúNL\L�� D\UÕFD�

W�NHQPLúOL÷LQ� NOLQLN� G|QHPLQGH� PL� \D� GD� NOLQLN� |QFHVL� G|QHPGH� PL� GDKD� ID]OD�

\DúDQGÕ÷ÕQÕ� EHOLUOHPHN� DPDFÕ\OD� \DSÕODQ� DUDúWÕUPDGD�� *ODQ�� 6DQPDUWLQ�� 3ROR� YH�

*LQHU� ������� |÷UHQFLOHULQ� KDVWDODUOD� GDKD� D]� LOHWLúLP� NXUGXNODUÕ� H÷LWLP�

G|QHPOHULQGH�� \DQL� NOLQLN� |QFHVL� G|QHPGH�� � GDKD� D]� W�NHQPLúOLN� \DúDGÕNODUÕ��

�o�QF�� \ÕOGDQ� DOWÕQFÕ� \ÕOD� NDGDU� W�NHQPLúOLN� ULVNOHULQLQ� LNL\H� NDWODQGÕ÷Õ� YH�

W�NHQPLúOLN�LOH�FLQVL\HW�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�ROPDGÕ÷Õ�VDSWDQPÕúWÕU��

6FKDXIHOL� YH� GL÷HUOHULQLQ� ������� �o� IDUNOÕ� $YUXSD� �ONHVLQGHNL� �QLYHUVLWH�

|÷UHQFLOHULQLQ�NDWÕOÕPÕ� LOH�\DSWÕ÷Õ�DUDúWÕUPDGD�|÷UHQFL� W�NHQPLúOL÷LQLQ�RNXO�ED÷OÕOÕ÷Õ�

YH� DNDGHPLN� SHUIRUPDQVOD� LOLúNLVLQL� EHOLUOHPH\L� DPDoODPÕúWÕU�� (OGH� HGLOHQ�



���

EXOJXODUGD��DNDGHPLN�SHUIRUPDQVÕQ�W�NHQPLúOLNOH�QHJDWLI��ED÷OÕOÕN�LOH�SR]LWLI�ELU�LOLúNL�

LoLQGH�ROGX÷X�VDSWDQPÕúWÕU���

6DOPHOD�$UR�YH�7\QNN\QHQ� �������\DSWÕNODUÕ�oDOÕúPDGD�W�NHQPLúOLN� LOH�FLQVL\HW�YH�

RNXO� W�U�� GH÷LúNHQL� DUDVÕQGDNL� LOLúNL\L� EHOLUOHPH\L� DPDoODPÕúODUGÕU�� $UDúWÕUPD�

VRQXFXQGD�� DNDGHPLN� OLVHOHUGH� H÷LWLP� J|UHQ� HUNHN� |÷UHQFLOHUGH� W�NHQPLúOLN�

DUWDUNHQ��PHVOHNL� OLVHOHUGH� H÷LWLP� J|UHQ� HUNHN� |÷UHQFLOHUGH� KHUKDQJL� ELU� GH÷LúLP�

\DúDQPDPÕúWÕU�� .Õ]� |÷UHQFLOHUGH� LVH� DNDGHPLN� OLVHOHUGH� |÷UHQLP� J|UHQOHUGH�

W�NHQPLúOLN� YH� \HWHUVL]OLN� KLVVL� DUWDUNHQ�� PHVOHNL� OLVHOHUGH� H÷LWLP� J|UHQ� NÕ]�

|÷UHQFLOHUGH� GX\DUVÕ]ODúPD� D]DOPÕúWÕU�� 6RQ� RODUDN� W�NHQPLúOL÷LQ� DNDGHPLN�

OLVHOHUGH�H÷LWLP�J|UHQ�NÕ]ODUGD�\�NVHN�ROGX÷X�J|U�OVH�GH��H÷LWLP�V�UHVL�ER\XQFD�HQ�

oRN�DNDGHPLN�OLVHOHUGH�H÷LWLP�J|UHQ�HUNHN�|÷UHQFLOHUGH�DUWWÕ÷Õ�VDSWDQPÕúWÕU��

�����2NXO�%D÷OÕOÕ÷Õ�øOH�øOJLOL�dDOÕúPDODU�

%X� E|O�PGH� RNXO� ED÷OÕOÕ÷Õ\OD� LOJLOL� \XUW� LoLQGH� YH� \XUW� GÕúÕQGD� \�U�W�OHQ�

DUDúWÕUPDODUD�\HU�YHULOPLúWLU��

�������2NXO�%D÷OÕOÕ÷Õ�LOH�LOJLOL�<XUW�øoLQGH�<DSÕODQ�dDOÕúPDODU�

/LVH� ELULQFL� VÕQÕI� |÷UHQFLOHULQLQ� RNXOD� ED÷OÕOÕN� GXUXPODUÕQÕ� |÷UHQFL�� |÷UHWPHQ� YH�

\|QHWLFL�J|U�úOHULQH�GD\DQDUDN�LQFHOH\HQ�$UDVWDPDQ��������DUDúWÕUPD�VRQXFXQGD�

FLQVL\HW��DQQH�H÷LWLP�G�]H\L�YH�DLOHQLQ�JHOLU�GXUXPXQXQ�ED÷OÕOÕNOD� LOLúNLOL�ROGX÷XQX�

VDSWDPÕúWÕU�� (OGH� HGLOHQ� YHULOHUH� J|UH� NÕ]� |÷UHQFLOHULQ� HUNHN� |÷UHQFLOHUH� RUDQOD���

DQQH�H÷LWLP�GXUXPX�LOH�DLOHVLQLQ�JHOLU�GXUXPX�G�ú�N�RODQ�|÷UHQFLOHULQ�DQQH�H÷LWLP�

GXUXPX� LOH� JHOLU� G�]H\L� GDKD� \�NVHN� RODQODUD� RUDQOD� GDKD� ID]OD� RNXO� ED÷OÕOÕ÷ÕQD�

VDKLS� ROGXNODUÕ� J|U�OP�úW�U�� $\UÕFD� EDEDQÕQ� H÷LWLP� GXUXPX� LOH� RNXO� ED÷OÕOÕ÷Õ�

DUDVÕQGD� ELU� LOLúNL� VDSWDQDPDPÕúWÕU�� (OGH� HGLOHQ� ELU� GL÷HU� VRQXo� LVH� KHP�

|÷UHWPHQOHULQ�KHP�GH�\|QHWLFLOHULQ�RNXO� ED÷OÕOÕ÷ÕQÕ� D]DOWPDGD�\|QHWLPGHQ�]L\DGH�

|÷UHWPHQGHQ�ND\QDNODQDQ�QHGHQOHULQ�HWNLOL�ROGX÷XQX�G�ú�QPHOHULQLQ�WHVSLWLGLU����

6DYL¶QLQ� ������� NHQGL� JHOLúWLUGL÷L� ³6FKRRO� $WWDFKPHQW� 6FDOH� IRU� &KLOGUHQ� DQG�

$GROHVFHQWV´� |OoH÷L� LOH� |÷UHQFLOHULQ� RNXO� ED÷OÕOÕ÷Õ� G�]H\OHULQL� EHOLUOHPHN� LoLQ�

\�U�WW�÷�� DUDúWÕUPDVÕQGD�� NÕ]� |÷UHQFLOHULQ� HUNHN� |÷UHQFLOHUH� RUDQOD� GDKD� \�NVHN�

RNXO� ED÷OÕOÕ÷Õ� G�]H\LQH� VDKLS� ROGX÷X� YH� \Dú� DUWWÕNoD� |÷UHWPHQH�� RNXOD� YH�

DUNDGDúODUD�RODQ�ED÷OÕOÕ÷ÕQ�D]DOGÕ÷ÕQÕ�VDSWDPÕúWÕU���



���

g]GHPLU� YH� .DOD\FÕ� ������� |÷UHQFLOHULQ� RNXOD� ED÷OÕOÕNODUÕ� LOH� PHWDIRULN� RNXO�

DOJÕODUÕQÕ� FLQVL\HW�� RNXO� W�U�� YH� VÕQÕI� GH÷LúNHQOHU�EDNÕPÕQGDQ�HOH�DOPÕú�� DUDúWÕUPD�

VRQXFXQGD��|÷UHQFLOHULQ�RNXO�ED÷OÕOÕNODUÕQÕQ�YH�ROXPOX�RNXO�DOJÕODUÕQÕQ�RUWD�G�]H\GH�

ROGX÷X��NÕ]�|÷UHQFLOHULQLQ�HUNHN�|÷UHQFLOHUH�RUDQOD�RNXO�LOH�LOJLOL�GDKD�ROXPOX�DOJÕ\D�

VDKLS� ROGX÷X�� LNLQFL� VÕQÕI� |÷UHQFLOHULQLQ� G|UG�QF�� VÕQÕI� |÷UHQFLOHULQH� RUDQOD� GDKD�

ROXPOX�DOJÕ\D�VDKLS�ROGX÷X��RNXO�W�U�Q�Q�RNXO�ED÷OÕOÕ÷ÕQGD�HWNLOL�ROPDGÕ÷Õ��PHWDIRULN�

RNXO�DOJÕVÕQÕQ�RNXO�ED÷OÕOÕ÷ÕQÕQ�DQODPOÕ�ELU�\RUGD\ÕFÕVÕ�ROGX÷X�VDSWDQPÕúWÕU���

.DOD\FÕ�YH�g]GHPLU��������RQ� OLVHGH��|÷UHQFLOHULQ�RNXO�\DúDPÕQÕQ�QLWHOL÷LQH�LOLúNLQ�

DOJÕODUÕ� LOH� RNXO� ED÷OÕOÕNODUÕ� DUDVÕQGDNL� LOLúNL\L� EHOLUOHPHN� DPDFÕ\OD� \�U�WW�NOHUL� ELU�

GL÷HU�DUDúWÕUPDGD��NDWÕOÕPFÕODUÕQ�RNXO�ED÷OÕOÕN�G�]H\OHUL�LOH�RNXO�\DúDPÕQÕQ�QLWHOL÷LQH�

LOLúNLQ� DOJÕODUÕQÕQ� RUWD�G�]H\GH� ROGX÷X� YH� RNXO� \DúDPÕQÕQ� QLWHOL÷L� LOH� RNXO� ED÷OÕOÕ÷Õ�

DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�ROGX÷X�WHVSLW�HGLOPLúWLU��

%LOJH� YH� GL÷HUOHULQLQ� ������� OLVH� |÷UHQFLOHULQLQ� W�NHQPLúOLN� \DúDQWÕODUÕ� YH� RNXO�

ED÷OÕOÕNODUÕQÕ�� oDOÕúPD� DOÕúNDQOÕNODUÕ�� DNDGHPLN� EDúDUÕ� YH� |]� \HWHUOLN� LQDQoODUÕ�

GH÷LúNHQOHULQH� J|UH� LQFHOHGLNOHUL� oDOÕúPDODUÕQGD�� \HWHUOL� oDOÕúPD� EHFHULOHUL� YH�

\�NVHN� |]� \HWHUOLN� LQDQoODUÕ� RODQ� |÷UHQFLOHULQ� GDKD� \�NVHN� RNXO� ED÷OÕOÕ÷Õ�

G�]H\OHULQH�VDKLS�ROGXNODUÕ�VDSWDQPÕúWÕU��

�������2NXO�%D÷OÕOÕ÷Õ�LOH�LOJLOL�<XUWGÕúÕQGD�<DSÕODQ�dDOÕúPDODU�

6KHUQRII�� &VLNV]HQWPLKDO\L�� 6KQHLGHU� YH� 6KHUQRII� ������� $PHULND¶GD� OLVH�

|÷UHQFLOHULQLQ��]HULQGH�\�U�WW�÷��oDOÕúPDGD�� OLVHGH�|÷UHQFLOHULQ�]DPDQODUÕQÕ�QDVÕO�

JHoLUGLNOHULQL� YH� NHQGLOHULQL� KDQJL� NRúXOODUGD� RNXOD� ED÷OÕ� KLVVHWWLNOHULQL�

DUDúWÕUPÕúODUGÕU��(OGH�HGLOHQ�YHULOHU��|÷UHQFLOHULQ��KHP�EHFHULOHUL�KHP�GH�GHUVOHUGH�

NDUúÕODúWÕNODUÕ�]RUOXNODU�\�NVHN�\D�GD�GHQJHOL�ROGX÷XQGD��\�NVHN�ED÷OÕOÕN�G�]H\LQH�

VDKLS� ROGXNODUÕQÕ� VDSWDPÕúWÕU�� .DWÕOÕPFÕODU� GDKD� SDVLI� HWNLQOHUGHQ� ]L\DGH�� ELUH\VHO�

YH�JUXS�oDOÕúPDODUÕQGD�NHQGLOHULQL�GDKD�ED÷OÕ�KLVVHWWLNOHULQL�ELOGLUPLúWLU��

:RROOH\�YH�%RZHQ��������HYGH��RNXO�YH�oHYUHGHQ�DOÕQDQ�GHVWHN� LOH�RNXO�ED÷OÕOÕ÷Õ�

LOLúNLVLQL�EHOLUOHPHN�DPDFÕ\OD�JHUoHNOHúWLUGLNOHUL�oDOÕúPDGD�\DúDPODUÕQGD�NHQGLOHULQL�

GHVWHNOH\HQ� \HWLúNLQOHUH� VDKLS� RODQ� |÷UHQFLOHULQ� SVLNRORMLN� YH� GDYUDQÕúVDO�

ED÷OÕOÕNODUÕQÕQ�\�NVHN�ROGX÷XQX�VDSWDPÕúODUGÕU���

6KHUQRII�YH�6FKPLGW��������WDUDIÕQGDQ�$PHULND¶GD��IDUNOÕ�HWQLN�YH�VRV\RHNRQRPLN�

N|NHQOHUH� VDKLS� ��� OLVHGHQ� VHoLOPLú� EH\D]�� VL\DKL�� /DWLQ� YH� $V\DOÕ� |÷UHQFLOHULQ�
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NDWÕOÕPÕ\OD� JHUoHNOHúWLULOHQ� oDOÕúPDGD�� |÷UHQFL� ED÷OÕOÕ÷ÕQÕQ�� ÕUN� YH� HWQLN� JUXS� LOH�

LOLúNLVLQL� EHOLUOHPH� DPDoODQPÕúWÕU�� $UDúWÕUPD� YHULOHUL�� ED÷OÕOÕ÷ÕQ� HWQLN� N|NHQH� J|UH�

IDUNOÕODúWÕ÷ÕQÕ� J|VWHUPLúWLU�� 6L\DKL� |÷UHQFLOHULQ� EH\D]� |÷UHQFLOHUH� RUDQOD� GDKD�

\�NVHN�ED÷OÕOÕ÷D�VDKLS�ROGXNODUÕ�VDSWDQPÕúWÕU��

$UFKDPEDXOW� YH� GL÷HUOHULQLQ� ������� RNXO� WHUNL� YH� RNXO� ED÷OÕOÕ÷Õ� LOLúNLVLQL� LQFHOHGL÷L�

DUDúWÕUPDGD�� ED÷OÕOÕN� LOH� RNXO� WHUNL� DUDVÕQGD� DQODPOÕ� QHJDWLI� ELU� LOLúNL� ROGX÷XQX�

VDSWDQPÕúWÕU���

6LPRQV�0RUWRQ�YH�&KHQ��������WDUDIÕQGDQ�\�U�W�OHQ�DUDúWÕUPDGD�]DPDQ�LoHULVLQGH�

GH÷LúHQ� RNXO� ED÷OÕOÕ÷Õ�� DLOHYL� WXWXPODU� YH� DNUDQ� LOLúNLOHUL� DUDVÕQGDNL� LOLúNL� HOH�

DOÕQPÕúWÕU�� <HGL� RUWDRNXOGD� \�U�W�OHQ� DUDúWÕUPD� VRQXFXQGD�� PDGGH� NXOODQÕPÕ��

DUNDGDú�oHYUHVL�YH�DLOHQLQ�|÷UHQFL\H�RODQ�WXWXPX�LOH�RNXO�ED÷OÕOÕ÷Õ�DUDVÕQGD�ELU�LOLúNL�

VDSWDQPÕúWÕU�� $UDúWÕUPD� VRQXFXQGD�� DLOHVL� VRUXPOX� GDYUDQPD\DQ�� X\XúWXUXFX�

PDGGH� NXOODQDQ� YH� SUREOHPOL� DUNDGDúODUÕ\OD� VÕN� J|U�úHQ� |÷UHQFLOHULQ� RNXO�

ED÷OÕOÕ÷ÕQÕQ�G�ú�N�ROGX÷X�VDSWDQPÕúWÕU���

(UJHQOHUGH� RNXO� ED÷OÕOÕ÷ÕQÕQ� ULVNOL� GDYUDQÕúODU� �]HULQGHNL� HWNLVLQL� DUDúWÕUDQ� /L��

=KDQJ�� /LX�� $UEHLW�� 6FKZDUW]�� %RZHUV� YH� /HUQHU� �������� HOGH� HGLOHQ� EXOJXODU�

ÕúÕ÷ÕQGD�� GDYUDQÕúVDO� YH� GX\XúVDO� RNXO� ED÷OÕOÕ÷ÕQÕQ�� PDGGH� NXOODQÕPÕ� YH� VXoD�

NDWÕOÕPOD�QHJDWLI�LOLúNLOL�ROGX÷XQX�VDSWDPÕúWÕU��

:DQJ� YH� GL÷HUOHUL� ������� WDUDIÕQGDQ� RUWDRNXO� |÷UHQFLOHULQLQ� NDWÕOÕPÕ\OD� \�U�W�OHQ�

oDOÕúPDGD�RNXO�ED÷OÕOÕ÷ÕQÕQ�GDYUDQÕúVDO��GX\XúVDO�YH�ELOLúVHO�RODUDN�oRN�ER\XWOX�ELU�

\DSÕ� ROGX÷X�� NÕ]� |÷UHQFLOHU� LOH� HUNHN� |÷UHQFLOHU� DUDVÕQGD� RNXO� ED÷OÕOÕ÷Õ� G�]H\L�

EDNÕPÕQGDQ� DQODPOÕ� ELU� IDUN� ROPDGÕ÷Õ�� $YUXSDOÕ�� $PHULNDOÕ� YH� $IULND� $PHULNDOÕ�

|÷UHQFLOHU�DUDVÕQGD�GD�DQODPOÕ�ELU�IDUN�ROPDGÕ÷Õ�VDSWDQPÕúWÕU��

-XQFR� ������� VRV\DO� PHG\DQÕQ� OLVH� |÷UHQFLOHUL� �]HULQGHNL� HWNLVLQL� EHOLUOHPHN�

DPDFÕ\OD� \�U�WW�÷�� oDOÕúPDGD� |÷UHQFLQLQ� VRV\DO� D÷ODUGDQ� ELUL� RODQ� )DFHERRN¶X�

NXOODQÕP� VÕNOÕ÷Õ� YH� IDFHERRN� HWNLQOLNOHULQH� NDWÕOÕPÕ� LOH� RNXOD� RODQ� ED÷OÕOÕNODUÕ�

DUDVÕQGD� DQODPOÕ� ELU� LOLúNL� ROGX÷XQX� J|UP�úW�U�� )DFHERRN� NXOODQÕPÕQÕQ� RNXO�

ED÷OÕOÕ÷Õ�LOH�DQODPOÕ�QHJDWLI�ELU�LOLúNL�LoLQGH�ROGX÷X�WHVSLW�HGLOPLúWLU���

)DOO�YH�5REHUWV��������DUDúWÕUPDODUÕQGD��|÷UHQFLOHULQ�|]�DOJÕODUÕ��RNXO�ED÷OÕOÕNODUÕ�YH�

RNXO� WHUNL� DUDVÕQGDNL� LOLúNL\L� EHOLUOHPH\L� DPDoODPÕúODUGÕU�� $UDúWÕUPDGD� DLOH� YH�

|÷UHWPHQ� GHVWH÷LQLQ� |÷UHQFLQLQ� |]� DOJÕVÕQÕ� HWNLOHGL÷L�� EX� GHVWH÷LQ�� DNDGHPLN� YH�
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GDYUDQÕúVDO�ED÷OÕOÕN�LOH�DNDGHPLN�EDúDUÕQÕQ�EHOLUOH\LFLVL�ROGX÷X�VDSWDQPÕúWÕU��$\UÕFD�

|÷UHQFLQLQ�����VÕQÕIWD�VDKLS�ROGX÷X�RNXO�ED÷OÕOÕ÷ÕQÕQ�\�NVHN�ROPDVÕ������VÕQÕIWD�RNXO�

WHUNL�RODVÕOÕ÷ÕQÕ�D]DOWWÕ÷Õ�WHVSLW�HGLOPLúWLU��

���������<�]\ÕO�%HFHULOHUL��g÷UHQFL�7�NHQPLúOL÷L�YH�2NXO�%D÷OÕOÕ÷Õ�øOLúNLVL�øOH�
øOJLOL�dDOÕúPDODU�

=DKQJ�� *DQ� YH� &KDP¶ÕQ� ������� dLQOL� OLVH� |÷UHQFLOHULQLQ� NDWÕOÕPÕ\OD�

P�NHPPHOL\HWoLOLN�� DNDGHPLN� W�NHQPLúOLN� YH� ED÷OÕOÕN� LOLúNLVLQL� DUDúWÕUPD\Õ�

DPDoODGÕ÷Õ� oDOÕúPDGD�� P�NHPPHOOL\HWoLOL÷LQ� ROXPVX]� |]HOOLNOHUL� LOH� W�NHQPLúOLN�

DUDVÕQGD�YH�SR]LWLI�P�NHPPHOL\HWoLOLN� LOH�ED÷OÕOÕN�DUDVÕQGD�ELU� LOLúNL�ROGX÷X��D\UÕFD�

W�NHQPLúOLN�YH�ED÷OÕOÕN�DUDVÕQGD�QHJDWLI�ELU�LOLúNL�ROGX÷X�VDSWDQPÕúWÕU���

8JZX�� 2Q\LVKL� YH� 7\R\LPD� ������� WDUDIÕQGDQ� JHUoHNOHúWLUHQ� oDOÕúPDGD�� 1LMHU\D�

�QLYHUVLWHVLQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ� NDWÕOÕPÕ\OD�� W�NHQPLúOLN�� |]� \HWHUOLN� YH�

DNDGHPLN�ED÷OÕOÕN�DUDVÕQGDNL� LOLúNL\L�EHOLUOHPH\L�DPDoODQPÕúWÕU��(OGH�HGLOHQ�YHULOHU��

W�NHQPLúOL÷LQ�DNDGHPLN�ED÷OÕOÕ÷ÕQ�|QHPOL�ELU�\RUGD\ÕFÕVÕ�ROGX÷X�VDSWDQPÕúWÕU���

)ULHGPDQ¶ÕQ� ������� DNDGHPLN� W�NHQPLúOLN� YH� ED÷OÕOÕ÷ÕQ�� DNDGHPLN� SHUIRUPDQV� YH�

DNDGHPLN�HQJHOOHU���HWNLQOLNOHU�DUDVÕQGDNL� LOLúNL\H�RODQ�HWNLVLQL�EHOLUOHPHN�DPDFÕ\OD�

ELU� *�QH\� $IULND� �QLYHUVLWHVLQGH� |÷UHQLP� J|UHQ� ELULQFL� VÕQÕI� SVLNRORML� |÷UHQFLOHUL�

�]HULQGH�\�U�WW�÷��\�NVHN�OLVDQV�oDOÕúPDVÕQGD��W�NHQPLúOLNOH�DNDGHPLN�HQJHOOHULQ�

SR]LWLI�� DNDGHPLN� SHUIRUPDQVOD� QHJDWLI� ELU� LOLúNL� LoLQGH� ROGX÷X�� DNDGHPLN�

HWNLQOLNOHULQ�W�NHQPLúOLNOH�QHJDWLI�ELU�LOLúNL�LoLQGH�ROXUNHQ��ED÷OÕOÕNOD�SR]LWLI�ELU�LOLúNLVL�

ROGX÷X�VDSWDQPÕúWÕU��$UDúWÕUPDGD�D\UÕFD�DNDGHPLN�W�NHQPLúOL÷LQ�ED÷OÕOÕNOD�QHJDWLI�

ELU�LOLúNL�LoLQGH�ROGX÷X�WHVSLW�HGLOPLúWLU���

g]GHPLU������������RUWDRNXO�|÷UHQFLVL�LOH�\DSWÕ÷Õ�DUDúWÕUPDGD�\Dú��FLQVL\HW��|GHYH�

D\UÕODQ� ]DPDQ�� RNXOD� ED÷OÕOÕN�� DNDGHPLN� PRWLYDV\RQ� YH� RNXO� W�NHQPLúOL÷L�

DUDVÕQGDNL� LOLúNL\L� EHOLUOHPH\L� DPDoODPÕúWÕU�� (OGH� HGLOHQ� YHULOHU�� |GHYH� D\UÕODQ�

]DPDQOD�RNXO�W�NHQPLúOL÷L�DUDVÕQGD�SR]LWLI��RNXOD�ED÷OÕOÕN��DNDGHPLN�PRWLYDV\RQ�YH�

RNXO�W�NHQPLúOL÷L�DUDVÕQGD�QHJDWLI�LOLúNL�ROGX÷XQX�J|VWHUPLúWLU���

*RPH]� YH� GL÷HUOHUL� ������� ELULQFL� VÕQÕI� WÕS� |÷UHQFLOHUL� LOH� \�U�WW�NOHUL� oDOÕúPDGD��

DNDGHPLN� EDúDUÕ� LOH� W�NHQPLúOLN� YH� ED÷OÕOÕN� LOLúNLVLQL� EHOLUOHPH\L� DPDoODPÕú��

DUDúWÕUPD� VRQXFXQGD� W�NHQPLúOLN� YH� ED÷OÕOÕN� DUDVÕQGD� QHJDWLI� ELU� LOLúNL� ROGX÷X��
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DNDGHPLN� EDúDUÕQÕQ� ED÷OÕOÕNOD� LOLúNLOL� ROGX÷XQX� DQFDN� W�NHQPLúOLNOH� ELU� LOLúNLVLQLQ�

ROPDGÕ÷Õ�WHVSLW�HGLOPLúWLU��

.LXUX�� /HUNNDQHQ�� 3RNNHXV� YH� .XRUHODKWL� ������� QÕQ� )LQODQGL\DOÕ� OLVH� |÷UHQFLOHUL�

�]HULQGH� JHUoHNOHúWLUGL÷L� DUDúWÕUPDGD� GX\JXVDO� YH� ELOLúVHO� ED÷OÕOÕ÷ÕQ�� GDYUDQÕúVDO�

ED÷OÕOÕN�� |]� VD\JÕ�� W�NHQPLúOLN� YH� DNDGHPLN� EDúDUÕ� LOLúNLVL� oDOÕúÕOPÕúWÕU�� $UDúWÕUPD�

VRQXFXQGD� GX\JXVDO� YH� ELOLúVHO� ED÷OÕOÕ÷ÕQ�� GDYUDQÕúVDO� ED÷OÕOÕN�� |]� VD\JÕ� YH�

DNDGHPLN�EDúDUÕ�LOH�SR]LWLI��W�NHQPLúOLN�LOH�QHJDWLI�LOLúNL�LoLQGH�ROGX÷X�VDSWDQPÕúWÕU���

/LWHUDW�U�WDUDPDODUÕQGD�|÷UHQFLOHULQ�����<�]\ÕO�EHFHULOHULQLQ�|÷UHQFL�W�NHQPLúOL÷L�YH�

RNXO�ED÷OÕOÕ÷Õ�LOLúNLVLQH�RGDNODQDQ�oDOÕúPDODUD�UDVWODQDPDPÕúWÕU��



���

���<g17(0�

�����$UDúWÕUPDQÕQ�<|QWHPL�

$QNDUD�LOLQGH�EXOXQDQ�UHVPL�RUWD|÷UHWLP�NXUXPODUÕQGD�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ�

���� <�]\ÕO� %HFHULOHULQLQ� g÷UHQFL� 7�NHQPLúOL÷L� YH� 2NXO� %D÷OÕOÕ÷Õ� LOLúNLVLQLQ�

LQFHOHQPHVLQL� DPDoOD\DQ� EX� DUDúWÕUPD�� WDUDPD� PRGHOOHULQGHQ� LOLúNLVHO� WDUDPD�

PRGHOL�LOH�GHVHQOHQPLúWLU���øOLúNLVHO�WDUDPD�PRGHOLQGH�DPDo�GH÷LúNHQOHU�DUDVÕQGDNL�
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VRUJXODPD�DOW�ER\XWX�LoLQ�FURQEDFK�DOSKD�GH÷HUL������RODUDN�KHVDSODQPÕúWÕU��

�������0DVODFK�7�NHQPLúOLN�(QYDQWHUL�g÷UHQFL�)RUPX��

$UDúWÕUPDGD�|÷UHQFLOHULQ� W�NHQPLúOLN�\DúDQWÕODUÕQÕ�|OoPHN�DPDFÕ\OD�.XWVDO� �������

WDUDIÕQGDQ� X\DUODQDQ� ³0DVODFK� 7�NHQPLúOLN� (QYDQWHUL�g÷UHQFL� )RUPX´� �07(�g)��

NXOODQÕOPÕúWÕU��6FKDXIHOL� YH� GL÷HUOHUL� �������0DVODFK�7�NHQPLúOLN�(QYDQWHUL�*HQHO�

)RUPXQX� �0DVODFK� %XUQRXW� ,QYHQWRU\�*HQHUDO� 6XUYH\�� �QLYHUVLWH� |÷UHQFLOHULQH�

X\DUODPÕúODUGÕU�� 8\DUODQDQ� EX� IRUP� GLO� YH� DODQ� X]PDQODUÕ� WDUDIÕQGDQ� 7�UNoH¶\H�

oHYULOPLú� GDKD� VRQUD� .XWVDO� ������� WDUDIÕQGDQ� JHoHUOLN� YH� J�YHQLUOLN� oDOÕúPDODUÕ�

\DSÕODUDN�OLVH�|÷UHQFLOHULQH�X\JXODQPÕúWÕU���

07(�g)�� 7�NHQPH� �7��� øQDQFÕQÕ� .D\EHWPH� �ø.�� YH� g]\HWNLQOLN� �g<�� RODUDN�

DGODQGÕUÕODQ� �o� DOW� ER\XW� YH� ��� PDGGHGHQ� ROXúPDNWDGÕU�� � %LULQFL� DOW� |OoHN� RODQ�

W�NHQPH�DOW�ER\XWXQGD�EHú�PDGGH�������������������� LNLQFL�DOW�ER\XW�RODQ� øQDQFÕQÕ�
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|OoHN� LoLQ� D\UÕ� KHVDSODQPDNWDGÕU�� 7�NHQPH� YH� øQDQFÕQÕQ� .D\EHWPH� DOW� ER\XWODUÕ�

ROXPVX]�� g]\HWNLQOLN� ROXPOX� LIDGHOHU� LoHUGL÷LQGHQ�� W�NHQPLúOLN� \DúD\DQ� ELU�

NDWÕOÕPFÕQÕQ� 7�NHQPH� YH� øQDQFÕQÕ� .D\EHWPH� ER\XWODUÕQGDQ� \�NVHN�� g]\HWNLQOLN�
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]DPDQ�úHNOLQGH�FHYDSODPDODUÕ� LVWHQPHNWHGLU�� �.XWVDO¶ÕQ� �������X\DUODGÕ÷Õ�|OoH÷LQ�

DOW�|OoHNOHULQH�LOLúNLQ�J�YHQLUOLN�DQDOL]OHUL�7DEOR������¶GH�VXQXOPDNWDGÕU���

7DEOR� ������� 0DVODFK� 7�NHQPLúOLN� (QYDQWHUL�g÷UHQFL� )RUPXQD� øOLúNLQ� *HoHUOLN� YH��
*�YHQLUOLN�6RQXoODUÕ�
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7DEOR� �����¶GH� � J|U�OG�÷�� �]HUH� ³7�NHQPH´� DOW� |OoH÷LQL� ROXúWXUDQ� �� PDGGHQLQ�

IDNW|U� \�N� GH÷HUOHUL� ���� LOH� ���� DUDVÕQGD� GH÷LúLNOLN� J|VWHUPHNWHGLU�� 0DGGH� WHVW�

SXDQODUÕ� NRUHODV\RQX� LVH� ����� LOH� ����� � DUDVÕQGD� GH÷LúPHNWHGLU�� gOoH÷LQ� $OSKD�

J�YHQLUOLN� NDWVD\ÕVÕ� LVH� ���¶GLU�� ³øQDQFÕQÕ� .D\EHWPH´� DOW� |OoH÷LQL� ROXúWXUDQ� ��

PDGGHQLQ� IDNW|U� \�N� GH÷HUOHUL�� ��� LOH�� ��� DUDVÕQGD� GH÷LúLNOLN� J|VWHUPHNWHGLU��

0DGGH� WHVW� SXDQODUÕ� NRUHODV\RQX� LVH� ����� LOH� ����� � DUDVÕQGD� GH÷LúPHNWHGLU��

gOoH÷LQ�$OSKD�J�YHQLUOLN�NDWVD\ÕVÕ�LVH������¶GLU��³g]\HWNLQOLN´�DOW�|OoH÷LQL�ROXúWXUDQ���

PDGGHQLQ� IDNW|U� \�N� GH÷HUOHUL� ���� LOH� ���� DUDVÕQGD� GH÷LúLNOLN� J|VWHUPHNWHGLU��

0DGGH� WHVW� SXDQODUÕ� NRUHODV\RQX� LVH� ����� LOH� ����� � DUDVÕQGD� GH÷LúPHNWHGLU��

gOoH÷LQ�$OSKD�J�YHQLUOLN�NDWVD\ÕVÕ�LVH�����¶GLU��.XWVDO�����������

gOoHNWH�\HU�DODQ�PDGGHOHUGHQ�ED]ÕODUÕ�úX�úHNLOGH� LIDGH�HGLOPLúWLU�� ³'HUV�oDOÕúPDN�

\D�GD�GHUVH�JLUPHN�EHQLP�LoLQ�JHUoHNWHQ�ELU�VWUHV�ND\QD÷ÕGÕU�´��³2NXOGD�JHoHQ�ELU�

J�Q�Q�VRQXQGD�NHQGLPL�ELWNLQ�KLVVHGL\RUXP�´�YH� ³�'HUVOHULPLQ� LOHULGH�\DUDUOÕ�ROXS�

ROPD\DFD÷Õ� NRQXVXQGD� LQDQFÕPÕ� ND\EHWWLP�´�gOoH÷LQ� NXOODQÕPÕ� LoLQ� JHUHNOL� L]LQOHU�

HOHNWURQLN� SRVWD� DUDFÕOÕ÷Õ\OD� DOÕQPÕú� ROXS� EX� L]LQOHUH� LOLúNLQ� \D]ÕúPDODU� (N� �¶GH�

VXQXOPXúWXU���

�������8WUHFKW�2NXO�%D÷OÕOÕ÷Õ�gOoH÷L��

6FKDXIHOL�YH�GL÷HUOHUL��������oDOÕúDQODU�LoLQ�JHOLúWLULOPLú�8WUHFKW�:RUN�(QJDJHPHQW�

6FDOH�� 8:(6�¶L� �QLYHUVLWH� |÷UHQFLOHULQH� X\DUOD\DUDN� 8WUHFKW� 2NXO� %D÷OÕOÕ÷Õ�

gOoH÷LQL� ROXúWXUPXúODUGÕU�� $UDúWÕUPD� GD� LVH�8WUHFKW� RNXO� %D÷OÕOÕ÷Õ� |OoH÷LQLQ� %LOJH�

������� YH� GLO� YH� DODQ� X]PDQODUÕ� WDUDIÕQGDQ� 7�UNoH\H� X\DUODQDQ� |OoH÷LQ�� .XWVDO�

�������WDUDIÕQGDQ�OLVH�|÷UHQFLOHUL�LoLQ�JHoHUOLN�YH�J�YHQLUOLN�oDOÕúPDODUÕQÕQ�\DSÕOGÕ÷Õ�

IRUPX�NXOODQÕOPÕúWÕU���

gOoHN�� *D\UHW� �*��� .HQGLQL� DGDPD� � �.$�� YH� .HQGLQL� .DSWÕUPD� �..�� RODUDN�

DGODQGÕUÕODQ� �o� DOW� ER\XW� YH� ��� PDGGHGHQ� ROXúPDNWDGÕU�� � %LULQFL� DOW� |OoHN� RODQ�

*D\UHW� DOW� ER\XWXQGD� EHú�PDGGH� ���� ��� ��� ���� ����� LNLQFL� DOW� ER\XW� RODQ� .HQGLQL�
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SXDQODPDVÕ�KHU�DOW�|OoHN�LoLQ�D\UÕ�KHVDSODQPDNWDGÕU��+HU�DOW�|OoHNWHQ�DOÕQDQ�SXDQ�

DUWWÕNoD�ED÷OÕOÕN�GH÷HULQLQ�\�NVHN�oÕNPDVÕ�EHNOHQPHNWHGLU��

gOoHN� \HGLOL� /LNHUW� WLSLQGH� KD]ÕUODQPÕúWÕU�� gOoH÷LQ� VHoHQHNOHUL� +LoELU� ]DPDQ� �����

1HUHGH\VH�+Lo������1DGLUHQ������%D]HQ������6ÕNOÕNOD������dRN�VÕN�����YH�+HU�]DPDQ�

����RODUDN�EHOLUOHQPLúWLU���.XWVDO��������WDUDIÕQGDQ�X\DUODQDQ��|OoH÷LQ�DOW�|OoHNOHULQH�
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7DEOR������¶GH�J|U�OG�÷���]HUH�³*D\UHW´�DOW�|OoH÷LQL�ROXúWXUDQ�EHú�PDGGHQLQ�IDNW|U�

\�N� GH÷HUOHUL� ���� LOH� ���� DUDVÕQGD�GH÷LúLNOLN� J|VWHUPHNWHGLU��0DGGH� WHVW� SXDQODUÕ�

NRUHODV\RQX� LVH� ����� LOH� ����� DUDVÕQGD� GH÷LúPHNWHGLU�� gOoH÷LQ� $OSKD� J�YHQLUOLN�

NDWVD\ÕVÕ� LVH� ���¶GLU�� ³.HQGLQL�$GDPD´�DOW� |OoH÷LQL� ROXúWXUDQ�EHú�PDGGHQLQ� IDNW|U�

\�N� GH÷HUOHUL� ���� LOH� ���� DUDVÕQGD�GH÷LúLNOLN� J|VWHUPHNWHGLU��0DGGH� WHVW� SXDQODUÕ�
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NRUHODV\RQX� LVH� ����� LOH� ����� DUDVÕQGD� GH÷LúPHNWHGLU�� gOoH÷LQ� $OSKD� J�YHQLUOLN�
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gOoH÷LQ� NXOODQÕPÕ� LoLQ� JHUHNOL� L]LQOHU� HOHNWURQLN� SRVWD� DUDFÕOÕ÷Õ\OD� DOÕQPÕú� ROXS� EX�

L]LQOHUH�LOLúNLQ�\D]ÕúPDODU�(N��¶GH�VXQXOPXúWXU��

�����9HUL�7RSODPD�$UDoODUÕQÕQ�8\JXODQÕúÕ�

$UDúWÕUPDGD� NDSVDPÕQGD� DQNHWOHULQ� X\JXODQDELOPHVL� LoLQ� +DFHWWHSH� hQLYHUVLWHVL�
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%LOGLULPL� (.� �¶GH� VXQXOPXúWXU�� $QNDUD� LOL� dDQND\D� øOoHVLQGHNL� UHVPL� RUWD|÷UHWLP�

NXUXPODUÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHUGHQ� YHULOHULQ� WRSODQDELOPHVL� LoLQ� $QNDUD� øO�

0LOOL� (÷LWLP� 0�G�UO�÷�QGHQ� X\JXODPD� L]QL� LoLQ� EDúYXUXOPXú� YH� JHUHNOL� L]LQ�

DOÕQPÕúWÕU�� $QNDUD� øO� 0LOOL� (÷LWLP� 0�G�UO�÷�¶QGHQ� DOÕQDQ� X\JXODPD� L]QL� (N� �¶GH�

VXQXOPXúWXU�� *HUHNOL� L]LQOHULQ� DOÕQPDVÕQGDQ� VRQUD� ���������� H÷LWLP� |÷UHWLP�

\ÕOÕQGD� |UQHNOHP� GDKLOLQGH� $QNDUD� øO� 0LOOL� (÷LWLP� 0�G�UO�÷�QGHQ� X\JXODPD� L]QL�

DOÕQDQ�RUWD|÷UHWLP�NXUXPODUÕQD�JLGLOPLú��|QFHOLNOH�RNXO�\|QHWLFLOHUL�LOH�J|U�úHUHN�L]LQ�

DOÕQPÕúWÕU��<|QHWLFL�RQD\Õ�LOH�|÷UHQFLOHUOH�LOHWLúLPH�JHoLOHUHN��|÷UHQFLOHUH�oDOÕúPDQÕQ�

J|Q�OO�� NDWÕOÕPÕ� JHUHNWLUGL÷L�� NLPOLN� ELOJLOHULQLQ� LVWHQPHGL÷L�� HOGH� HGLOHQ� YHULOHULQ�

DUDúWÕUPD� DPDFÕ� GÕúÕQGD� NXOODQÕOPD\DFD÷Õ� YH� �o�QF�� NLúL� \D� GD� NXUXPODUOD�

SD\ODúÕOPD\DFD÷Õ�ELOGLULOPLúWLU���

�����9HULOHULQ�øúOHQPHVL�YH�d|]�POHQPHVL�

$UDúWÕUPDGD� NXOODQÕODQ� DQNHWOHU� WRSODQGÕNWDQ� VRQUD� DQDOL]� DúDPDVÕQD� JHoPHGHQ�

|QFH� X\JXODPD� VÕUDVÕQGD� NLúLVHO� ELOJLOHU� E|O�P�� LOH� |OoHN� PDGGHOHULQGH� ERú�

EÕUDNÕODQ�� D\QÕ� PDGGHGH� ELUGHQ� oRN� LúDUHWOHPH� \DSÕODQ� \D� GD� HNVLN� EÕUDNÕODQ�

DQNHWOHU� VHoLOHUHN� DQDOL]� GÕúÕQGD� EÕUDNÕOPÕúWÕU�� 9HULOHU� 6366� ��� NXOODQÕODUDN�

ELOJLVD\DUD� DNWDUÕOPÕúWÕU�� $QDOL]H� KD]ÕU� KDOH� JHWLULOHQ� YHULOHU�� DULWPHWLN� RUWDODPD��

VWDQGDUW� VDSPD�� IUHNDQV� YH� \�]GHOLN� JLEL� EHWLPVHO� LVWDWLVWLNOHU� LOH� GH÷LúNHQ� DOW�

NDWHJRULOHULQLQ� DUDVÕQGD� LVWDWLVLNVHO� RODUDN� DQODPOÕ� IDUN� ROXS� ROPDGÕ÷ÕQÕ� J|UPHN�

DPDFÕ\OD� LNL� DOW� NDWHJRULOL� GH÷LúNHQOHUGH� W� WHVWL�� �o� YH� GDKD� ID]OD� NDWHJRULOL�

GH÷LúNHQOHUGH� WHN� \|QO�� YDU\DQV� DQDOL]L� RODQ� $129$� LOH� LúOHQPLúWLU�� $129$�

X\JXODQDQ�JUXSODU�DUDVÕQGD�RUWD\D�oÕNDQ�IDUNODUÕQ�KDQJL�JUXSODU�DUDVÕQGD�ROGX÷XQX�

J|UPHN�LoLQ�/6'�WHVWL�X\JXODQPÕúWÕU���$UDúWÕUPDGD�LQFHOHQHQ��o�GH÷LúNHQ�RODQ�����

<�]\ÕO�%HFHULOHUL� LOH�g÷UHQFL�7�NHQPLúOL÷L�YH�2NXO�%D÷OÕOÕ÷Õ�DUDVÕQGD�ELU� LOLúNL�ROXS�

ROPDGÕ÷ÕQÕQ� EHOLUOHQPHVL� DPDFÕ\OD� 3HDUVRQ� .RUHODV\RQ� .DWVD\ÕVÕ� KHVDSODQÕúWÕU���

.RUHODV\RQ� NDWVD\ÕVÕQÕQ� \RUXPODQPDVÕQGD� %�\�N|]W�UN¶�Q� � ������� NLWDEÕQGD� \HU�

DODQ�NRUHODV\RQ�VD\ÕVDO�VÕQÕUODUÕ�NXOODQÕOPÕúWÕU��7DEOR������¶GH�GH÷LúNHQOHU�DUDVÕQGD�

RUWD\D�oÕNDQ�NRUHODV\RQXQ�\RUXPODQPDVÕQGDQ�NXOODQÕODQ�VÕQÕUODU�VXQXOPXúWXU���
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DoÕNODPD� RUDQODUÕQÕ� EHOLUOHPHN� LoLQ� oRNOX� GR÷UXVDO� UHJUHV\RQ� DQDOL]L�

KHVDSODQPÕúWÕU���(OGH�HGLOHQ�YHULOHU��EXOJXODU�E|O�P�QGH�VXQXOPXúWXU��

�����9HUL�7RSODPD�$UDoODUÕQ�*�YHQLUOLN�dDOÕúPDODUÕ�

$UDúWÕUPDGD�|÷UHQFLOHULQ�W�NHQPLúOLN�G�]H\OHULQL�|OoPHN�LoLQ�6FKDXIHOL�YH�GL÷HUOHUL�

������� WDUDIÕQGDQ��QLYHUVLWH�|÷UHQFLOHUL� LoLQ�X\DUODQPÕú�RODQ�0DVODFK�7�NHQPLúOLN�

(QYDQWHUL�*HQHO� )RUP� �0DVODFK� %XUQRXW� ,QYHQWRU\�*HQHUDO� 6XUYH\�¶XQXQ�

7�UNoH¶\H�.XWVDO��������WDUDIÕQGDQ�7�UNoH¶\H�X\DUODQDQ�YH��QLYHUVLWH�|÷UHQFLOHULQH�
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DOJÕODUÕQÕ�GDKD�G�ú�N�ROGX÷X�VDSWDQPÕúWÕU��

%LOJL\L� VRUJXODPD�DOW�ER\XWXQGD� ሺହିଶ଴ଵܨ� ሻ �������S�������GL÷HU� LNL�ER\XWWD�ROGX÷X�

JLEL�� RUWD|÷UHWLP� NXUXPX� |÷UHQFLOHULQLQ� ���� \�]\ÕO� EHFHULOHULQH� LOLúNLQ� DOJÕODUÕ��

EDEDQÕQ� H÷LWLP� G�]H\L� GH÷LúNHQLQH� J|UH�� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUNOÕOÕN�

J|VWHUPHNWHGLU�� )DUNÕQ� ND\QD÷ÕQÕ� EXOPDN� LoLQ� JHUoHNOHúWLULOHQ� /6'� WHVWL�

VRQXoODUÕQD� J|UH� EDEDODUÕ� LONRNXO� G�]H\LQGH� ��ഥ ������ H÷LWLPOL� RODQ� |÷UHQFLOHU� LOH�

�QLYHUVLWH� ��ഥ ������ YH� OLVDQV� �VW�� G�]H\GH� ��ഥ ������ H÷LWLPOL� RODQ� |÷UHQFLOHU�

DUDVÕQGD�� RUWDRNXO� G�]H\LQGH� ��ഥ ������ H÷LWLPOL� RODQ� |÷UHQFLOHU� LOH� EDEDODUÕ�

�QLYHUVLWH� ��ഥ ������ YH� OLVDQV� �VW�� G�]H\GH� � ��ഥ ������ H÷LWLPOL� RODQ� |÷UHQFLOHU�



���

DUDVÕQGD�� EDEDODUÕ� OLVH� G�]H\LQGH� ��ഥ ������ H÷LWLPOL� RODQ� |÷UHQFLOHU� LOH� �QLYHUVLWH�

��ഥ ������ YH� OLVDQV� �VW�� G�]H\GH� ��ഥ ������ H÷LWLPOL� RODQ� |÷UHQFLOHU� DUDVÕQGD�

LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUN�ROGX÷X�KHVDSODQPÕúWÕU��

$ODQ\D]ÕQ�LQFHOHQGL÷LQGH�HOGH�HGLOHQ�VRQXFXQ�ELU�GL÷HU�DUDúWÕUPD\OD�GHVWHNOHQGL÷L�

J|U�OP�úW�U��hQLYHUVLWH�|÷UHQFLOHULQLQ�����\�]\ÕO�EHFHULOHULQH�LOLúNLQ�DOJÕODUÕQÕ�|OoHQ�

ELU�DUDúWÕUPDGD�EDEDQÕQ�H÷LWLP�G�]H\L�EDNÕPÕQGDQ�|÷UHQFLOHULQ�����\�]\ÕO�EHFHULOHUL�

DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROGX÷X�VRQXFXQD�XODúÕOPÕúWÕU��$UDúWÕUPD\D�J|UH�EDEDQÕQ�

H÷LWLP� G�]H\L� DUWWÕNoD� |÷UHQFLOHULQ� |÷UHQPH� YH� LQRYDV\RQ� EHFHULOHULQGH� DUWÕú�

J|U�OP�úW�U��$JXLOD�����������

7DEOR�����¶GH�g÷UHQFLOHULQ�����\�]\ÕO�EHFHULOHULQH� LOLúNLQ�DLOH�JHOLU�G�]H\L�GH÷LúNHQL�

$129$�VRQXoODUÕ�VXQXOPXúWXU��

7DEOR� ������g÷UHQFLOHULQ� ���� <�]\ÕO� %HFHULOHULQH� øOLúNLQ� $LOH� *HOLU� '�]H\L� 'H÷LúNHQL�
$129$�6RQXoODUÕ�

S�����

7DEOR� ����¶GHQ� GH� L]OHQHELOHFH÷L� JLEL� DUDúWÕUPD\D� NDWÕODQ� RUWD|÷UHWLP� NXUXPX�

|÷UHQFLOHULQLQ�� ���� \�]\ÕOD� LOLúNLQ� J|U�úOHULQLQ�� DLOH� JHOLU� G�]H\L� GH÷LúNHQLQH� J|UH�

ELOJL\L�NXOODQPD��ܨሺଷିଶ଴ଵଷሻ ��������S�������ELOJL\H�HULúLP��ܨሺଷିଶ଴ଵଷሻ ��������S�������

9DU\DQVÕQ�
.D\QD÷Õ�

.DUHOHU�
7RSODPÕ�

��6G�� .DUHOHU�
2UWDODPDVÕ�

)� S� )DUNÕQ�
.D\QD÷Õ�

%LOJL\L�
.XOODQPD�

*UXSODUDUDVÕ� ������� ������� ������� �

������� ����
�

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

%LOJL\H�
(ULúLP�

*UXSODUDUDVÕ� ������� �� ������

������� ����
�
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�������������YH��]HUL�
���������������YH��]��

*UXSODULoL� ��������� ����� ������� ��������������������
���������������YH��]�

7RSODP� ��������� ����� � �

%LOJL\L�
6RUJXODPD�

*UXSODUDUDVÕ� ������� �� ������

������ ����
�

������������������
�����������������
������������YH��]HUL�

*UXSODULoL� ��������� ����� ������ ����������������YH��]��

7RSODP� ��������� ����� �



���

YH� ELOJL\L� VRUJXODPD�ܨሺଷିଶ଴ ሻ ������� S������� � DOW� ER\XWODUÕQ� W�P�QGH� LVWDWLVWLNVHO�

DoÕGDQ�DQODPOÕ�ELU�IDUNOÕOÕN�J|VWHUGL÷L�EHOLUOHQPLúWLU���

)DUNÕQ�ND\QD÷ÕQÕ�EHOLUOHPHN�DPDFÕ\OD� \DSÕODQ�3RVW�+RF� WHVWOHULQGHQ�/6'� WHVWLQLQ�

VRQXoODUÕQD� J|UH� ELOJL\L� NXOODQPD� DOW� ER\XWXQGD� DLOH� JHOLUOHUL� ������� ྒྷ� RODQ�

|÷UHQFLOHU� ���ഥ ������� LOH�����������ྒྷ���ഥ ������� �YH�������YH��]HUL���ഥ �������RODQ�

|÷UHQFLOHU� DUDVÕQGD�� DLOH� JHOLUOHUL� ����������ྒྷ� RODQ� ��ഥ ������ |÷UHQFLOHU� LOH� �����

�����ྒྷ���ഥ �������YH������YH��]HUL�JHOLUL�RODQ���ഥ ������|÷UHQFLOHU�DUDVÕQGD�������

�����ྒྷ� ��ഥ ������ �DLOH�JHOLUL�RODQ�|÷UHQFLOHU� LOH������YH��]HUL� ��ഥ ������ �JHOLUL�RODQ�

|÷UHQFLOHU�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUN�ROGX÷X�VDSWDQPÕúWÕU���

%LOJL\H� HULúLP� DOW� ER\XWXQGD� GD� \DSÕODQ� /6'� WHVWL� VRQXoODUÕQD� J|UH� DLOH� JHOLUL� ��

�����ྒྷ�RODQ���ഥ ������|÷UHQFLOHU�LOH�����������ྒྷ���ഥ ������YH������YH��]HUL�ྒྷ�RODQ�

��ഥ ������ |÷UHQFLOHU� DUDVÕQGD����������� ྒྷ� DLOH� JHOLUL� RODQ�ሺ��ഥ ������ |÷UHQFLOHU� LOH�

�����������ྒྷ�ሺ�തതത ������YH������YH��]HUL�RODQ���ഥ ������|÷UHQFLOHU�DUDVÕQGD�������

����� ྒྷ� ሺ�ഥ ������ DLOH� JHOLUL� RODQ� |÷UHQFLOHU� LOH� ����� YH� �]HUL� ྒྷ� RODQ� ��ഥ ������

|÷UHQFLOHU�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDU�ROGX÷X�KHVDSODQPÕúWÕU���

%LOJL\L�VRUJXODPD�DOW�ER\XWXQGD�GD�DLOH�JHOLUL��������ྒྷ�RODQ���ഥ ������|÷UHQFLOHU�LOH�

JHOLUL�����������ྒྷ�RODQODU�ሺ�ഥ �����������������ྒྷ�RODQODU�ሺ�ഥ ������YH������YH��]HUL�

ྒྷ�RODQODU���ഥ �������DUDVÕQGD��DLOH�JHOLUL�����������ྒྷ�RODQODU� ��ഥ ������ LOH������YH�

�]HUL� ྒྷ� RODQODU� ሺ�തതത ������ DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� IDUNOÕOÕN� ROGX÷X�

VDSWDQPÕúWÕU��

%X�VRQXoODU��DLOH�JHOLUOHUL�\�NVHN�RODQ�|÷UHQFLOHULQ��G�ú�N�JHOLUOL�RODQODUD�J|UH�GDKD�

\�NVHN�����\�]\ÕO�EHFHULOHULQH�VDKLS�ROGXNODUÕ�úHNOLQGH�\RUXPODQDELOLU���

�����g÷UHQFL�7�NHQPLúOL÷LQH�øOLúNLQ�%XOJXODU�YH�<RUXP�

g÷UHQFLOHULQ�W�NHQPLúOL÷H�LOLúNLQ�J|U�úOHULQLQ�QDVÕO�GD÷ÕOGÕ÷Õ�7DEOR�����¶GD�
VXQXOPXúWXU���

7DEOR� ������ g÷UHQFLOHULQ� 7�NHQPLúOLN� '�]H\OHULQH� øOLúNLQ� *|U�úOHULQLQ� 0DGGH�
2UWDODPD�3XDQODUÕ�



���

g÷UHQFL�7�NHQPLúOL÷L� 2UWDODPD� 6WG���
6DSPD�

3XDQ�
6ÕUDODPDVÕ�

7�NHQPH�

��'HUVOHULP�VHEHEL\OH�NHQGLPL�GX\JXVDO�
RODUDN�W�NHQPLú�KLVVHGL\RUXP��

����� ����� ��

���6DEDK�NDONWÕ÷ÕPGD�NHQGLPL�\RUJXQ�
KLVVHGHULP�YH�RNXOGD�ELU�J�QH�GDKD�
NDWODQPDN�]RUXQGD\ÕP�GL\H�G�ú�Q�U�P��

����� ����� ��

��2NXOGD�JHoHQ�ELU�J�Q�Q�VRQXQGD�
NHQGLPL�ELWNLQ�KLVVHGL\RUXP��

����� ����� ��

���'HUV�oDOÕúPDN�\D�GD�GHUVH�JLUPHN�
EHQLP�LoLQ�JHUoHNWHQ�ELU�VWUHV�ND\QD÷ÕGÕU��

����� ����� ��

���'HUVOHULP�VHEHEL\OH�W�NHQPLú�
GXUXPGD\ÕP��

����� ����� ��

7RSODP� ����� ����� �

øQDQFÕQÕ�
.D\EHWPH�

��2NXO�EDúODGÕNWDQ�VRQUD�GHUVOHUH�LOJLP�
JLWWLNoH�D]DOGÕ��

����� �������� ��

��'HUVOHULPLQ�LOHULGH�\DUDUOÕ�ROXS�
ROPD\DFD÷Õ�NRQXVXQGD�LQDQFÕPÕ�
ND\EHWWLP��

����� �������� ��

���*|UG�÷�P�GHUVOHULQ�|QHPOL�YH�DQODPOÕ�
ROGXNODUÕQGDQ�ú�SKHOL\LP��

����� �������� ��

���'HUVOHULPH�\|QHOLN�KHYHVLP�D]DOGÕ�� ����� �������� ��

7RSODP� ����� �������� �

g]�<HWNLQOLN�

���'HUVOHULPOH�LOJLOL�VRUXQODUÕ�HWNLOL�ELU����
ELoLPGH�o|]HELOLULP�
�

�������������� ������������� ��

�����ø\L�ELU�|÷UHQFL�ROGX÷XPD�
LQDQÕ\RUXP�
�

������������� �������������� ��

���+HGHIOHULPH�XODúWÕNoD�GDKD�oRN�
oDOÕúPD�DU]XVX�LOH�GROX\RUXP�
�

������������� �������������� ��

����'HUVOHULP�HVQDVÕQGD�SHN�oRN�LOJLQo�
úH\�|÷UHQGLP�
�

������������ ������������� ��

����*LUGL÷LP�GHUVOHUGH�VÕQÕID�HWNLOL�
NDWNÕODUÕPÕQ�ROGX÷X�LQDQFÕQGD\ÕP�
�

������������ ������������� ��

����'HUVOHUGH�\DSÕOPDVÕ�JHUHNHQOHUOH�
LOJLOL�HWNLOL�ROGX÷XP�NRQXVXQGD�NHQGLPH�
J�YHQL\RUXP�
�

������������� ������������� ��

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



���

Ύ�Ƶ�ŵĂĚĚĞůĞƌĚĞ�ƚĞƌƐ�ƉƵĂŶůĂŵĂ�ǇĂƉŦůŵŦƔƚŦƌ͘�

7DEOR� ����¶GD� J|U�OG�÷�� �]HUH� RUWD|÷UHWLP� NXUXPODUÕQGD� |÷UHQLP� J|UHQ�

|÷UHQFLOHULQ� W�NHQPLúOLN� G�]H\OHULQH� LOLúNLQ� DOJÕODUÕQÕQ� |OoHN� SXDQODUÕ� RUWDODPDVÕ�

ሺ�തതത ������ RODUDN� KHVDSODQPÕúWÕU�� ���������� SXDQ� DUDOÕNODUÕ� LVWDWLVWLNVHO� RODUDN� RUWD�

RODUDN� QLWHOHQGLULOGL÷LQGHQ�� HOGH� HGLOHQ� ��ഥ ������ RUWDODPD� LOH� RUWD|÷UHWLP�

|÷UHQFLOHULQLQ� W�NHQPLúOLN� G�]H\OHULQH� LOLúNLQ� DOJÕODUÕQÕQ� RUWD� G�]H\GH� ROGX÷X�

VDSWDQPÕúWÕU���

(OGH� HGLOHQ� VRQXo�DODQ\D]ÕQGDNL� GL÷HU�DUDúWÕUPDODUÕ� GHVWHNOHU�QLWHOLNWHGLU��'\UE\H�

YH� GL÷HUOHUL� ������� ���� WÕS� |÷UHQFLVL� �]HULQGH� \�U�WW�÷�� DUDúWÕUPDVÕQGD�

W�NHQPLúOL÷LQ� RUWD� G�]H\GH� ROGX÷XQX� VDSWDPÕúWÕU�� � <HQL� 3DODEÕ\ÕN� ������� OLVH�

|÷UHQFLOHUL� LOH� \DSWÕ÷Õ� DUDúWÕUPDGD� JHUoHNOHúWLUGL÷L� |QWHVW� ��ഥ ������ YH� VRQWHVW�

��ഥ �����VRQXoODUÕQD�J|UH�W�NHQPLúOL÷LQ�RUWD�G�]H\GH�ROGX÷XQX�VDSWDPÕúWÕU��

2UWD|÷UHWLP� NXUXPODUÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� W�NHQPLúOLN� G�]H\OHULQH�

LOLúNLQ� DOJÕODUÕQÕQ� ³W�NHQPH´� DOW� ER\XWX� SXDQ� RUWDODPDVÕ� ሺ�ഥ ������ RODUDN�

KHVDSODQPÕúWÕU�� ³7�NHQPH´� DOW� ER\XWXQGD� |÷UHQFLOHULQ� HQ� ID]OD� NDWÕOGÕNODUÕ� LIDGH��

³2NXOGD�JHoHQ�ELU�J�Q�Q�VRQXQGD�NHQGLPL�ELWNLQ�KLVVHGL\RUXP��³�ROXUNHQ���ഥ �������

HQ�D]�NDWÕOGÕNODUÕ�LIDGH�LVH�³'HUV�oDOÕúPDN�\D�GD�GHUVH�JLUPHN�EHQLP�LoLQ�JHUoHNWHQ�

ELU� VWUHV� ND\QD÷ÕGÕU�´� ��ഥ � ������ ROPXúWXU�� � ���������� SXDQ� DUDOÕNODUÕ� LVWDWLVWLNVHO�

RODUDN� \�NVHN� QLWHOHQGLULOGL÷LQGHQ�� HOGH� HGLOHQ� RUWDODPD� ��ഥ ������ LOH� RUWD|÷UHWLP�

|÷UHQFLOHULQLQ� W�NHQPLúOLN� G�]H\OHULQLQ� ³W�NHQPH´� DOW� ER\XWXQD� LOLúNLQ� DOJÕODUÕQÕQ�

\�NVHN�ROGX÷X�VDSWDQPÕúWÕU���

2UWD|÷UHWLP� NXUXPODUÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� W�NHQPLúOLN� G�]H\OHULQH�

LOLúNLQ�DOJÕODUÕQÕQ�³øQDQFÕQÕ�.D\EHWPH´�DOW�ER\XWX�SXDQ�RUWDODPDVÕ�ሺ�ഥ �������RODUDN�

KHVDSODQPÕúWÕU��³øQDQFÕQÕ�ND\EHWPH´�DOW�ER\XWXQGD�|÷UHQFLOHULQ�HQ�ID]OD�NDWÕOGÕNODUÕ�

LIDGH� ³� 'HUVOHULPH� \|QHOLN� KHYHVLP� D]DOGÕ�´� ��ഥ ������ ROXUNHQ�� HQ� D]� NDWÕOGÕNODUÕ�

LIDGH� ³'HUVOHULPLQ� LOHULGH�\DUDUOÕ�ROXS�ROPD\DFD÷Õ�NRQXVXQGD� LQDQFÕPÕ�ND\EHWWLP�´��

��ഥ ������ ROPXúWXU�� ���������� SXDQ� DUDOÕNODUÕ� LVWDWLVWLNVHO� DoÕGDQ� RUWD� RODUDN�

QLWHOHQGLULOGL÷LQGHQ�� HOGH� HGLOHQ� RUWDODPD� ��ഥ ������� RUWD|÷UHWLP� |÷UHQFLOHULQLQ�

W�NHQPLúOLN� G�]H\OHULQLQ� ³LQDQFÕQÕ� ND\EHWPH´� DOW� ER\XWXQD� LOLúNLQ� DOJÕODUÕQÕQ� RUWD�

G�]H\GH�ROGX÷X�VDSWDQPÕúWÕU���

7�P�� � ������������ ��������� �



���

2UWD|÷UHWLP� NXUXPODUÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� W�NHQPLúOLN� G�]H\OHULQH�

LOLúNLQ� DOJÕODUÕQÕQ� ³g]� <HWNLQOLN´� DOW� ER\XWX� SXDQ� RUWDODPDVÕ� ��ഥ ������ RODUDN�

VDSWDQPÕúWÕU�� g÷UHQFLOHULQ� ³g]� <HWNLQOLN´� DOW� ER\XWXQGD� HQ� ID]OD� NDWÕOGÕNODUÕ� LIDGH�

³*LUGL÷LP� GHUVOHUGH� VÕQÕID� HWNLOL� NDWNÕODUÕPÕQ� ROGX÷X� LQDQFÕQGD\ÕP�´� ��ഥ ������

ROXUNHQ��HQ�D]�NDWÕOGÕNODUÕ�LIDGH�³+HGHIOHULPH�XODúWÕNoD�GDKD�oRN�oDOÕúPD�DU]XVX�LOH�

GROX\RUXP�³���ഥ ������ROPXúWXU��������������SXDQ�DUDOÕNODUÕ�LVWDWLVWLNVHO�RODUDN�G�ú�N�

RODUDN� QLWHOHQGLULOGL÷LQGHQ�� HOGH� HGLOHQ� ��ഥ ������ RUWDODPD�� RUWD|÷UHWLP�

|÷UHQFLOHULQLQ�W�NHQPLúOLN�G�]H\OHULQLQ�³g]�<HWNLQOLN´�DOW�ER\XWXQD�LOLúNLQ�DOJÕODUÕQÕQ�

G�ú�N�ROGX÷X�EXOXQPXúWXU��

(OGH� HGLOHQ� VRQXoODUD� J|UH� |÷UHQFLOHULQ�� W�NHQPLúOLN� G�]H\OHULQGH� HQ� oRN�

³W�NHQPH´�DOW�ER\XWX� ��ഥ ������ LOH� LOJLOL� LIDGHOHUGH�NHQGLOHULQL� W�NHQPLú�KLVVHWWLNOHUL��

GL÷HU�LNL�DOW�ER\XW�RODQ�³LQDQFÕQÕ�ND\EHWPH´���ഥ �������YH�³g]�<HWNLQOLN´�GH���ഥ ������

GDKD�G�ú�N�VHYL\HGH�W�NHQPLúOLN�\DúDGÕNODUÕ�VDSWDQPÕúWÕU��

g÷UHQFLOHULQ� 7�NHQPLúOLNOHULQH� LOLúNLQ� FLQVL\HW� GH÷LúNHQLQH� DLW� W�� WHVWL� VRQXoODUÕ�

7DEOR������¶GD�VXQXOPXúWXU��

7DEOR� ������� g÷UHQFLOHULQ� 7�NHQPLúOLNOHULQH� øOLúNLQ� &LQVL\HW� 'H÷LúNHQL� 7�7HVWL�
6RQXoODUÕ�

Ɖф͘Ϭϱ�

7DEOR� �����¶GD� LQFHOHQHFH÷L� �]HUH� RUWD|÷UHWLP� NXUXPODUÕQGD� |÷UHQLP� J|UHQ�

|÷UHQFLOHULQ� W�NHQPLúOLNOHULQH� LOLúNLQ� J|U�úOHULQLQ� FLQVL\HW� � ሺଶ଴ଵହሻݐ� ������ S!�����

GH÷LúNHQLQH�J|UH�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUNOÕOÕN�ROPDGÕ÷Õ�VDSWDQPÕúWÕU���

$OW� ER\XWODU� LQFHOHQGL÷LQGH� RUWD|÷UHWLP� NXUXPODUÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ�

W�NHQPLúOLNOHULQH� LOLúNLQ� J|U�úOHULQLQ� ³� W�NHQPH´� DOW� ER\XWXQGD� FLQVL\HW� GH÷LúNHQL�

&LQVL\HW� 1� 2UWDODPD� VV� VG� W� S�
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(UNHN� ���� ����� �����
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���

DoÕVÕQGDQ� LVWDWLVWLNVHO� RODUDN�DQODPOÕ� ELU� IDUNOÕOÕN�ROGX÷X�KHVDSODQPÕúWÕU�� �%XOXQDQ�

IDUN�NÕ]�|÷UHQFLOHU�OHKLQHGLU���

g÷UHQFLOHULQ� W�NHQPLúOLNOHULQH� LOLúNLQ� J|U�úOHULQLQ� ³øQDQFÕQÕ� .D\EHWPH´� DOW�

ER\XWXQGD��ݐሺଶ଴ଵହሻ �������S������YH�³g]�<HWNLQOLN´�DOW�ER\XQGD��ݐ�ሺଶ଴ଵହሻ �������S������

LVH�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUN�ROPDGÕ÷Õ�J|U�OP�úW�U���

$ODQ\D]ÕQ� LQFHOHQGL÷LQGH� FLQVL\HW� NRQXVXQGD� LVWLNUDU� VD÷ODQDPDGÕ÷Õ� J|U�OP�úW�U��

%D]Õ� DUDúWÕUPDODUGD� FLQVL\HWLQ� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� IDUNOÕOÕN� ROGX÷X�

VRQXFXQD� XODúÕUNHQ� �6DOPHOD�$UR� YH� .XQWWX�� ������ .XWVDO�� ������:HFNZHUWK� YH�

)O\QQ�� ������ ED]ÕODUÕQGD� VRQXoODU�� NDGÕQODU� YH\D� HUNHNOHU� OHKLQH� ROPDVÕ�

EDNÕPÕQGDQ� IDUNOÕOÕN� J|VWHUPHNWHGLU�� gUQH÷LQ� .XWVDO� �������� <DQJ� ������� YH�

:HFNZHUWK� YH� )O\QQ� ������� \DSWÕNODUÕ� DUDúWÕUPDGD� HUNHN� |÷UHQFLOHULQ� GDKD� oRN�

W�NHQGL÷L� VRQXFXQD� XODúÕUNHQ�� 6DOPHOD�$UR� YH� .XQWWX� �������� 3RPHUDQW]��

$OWHUPDWW� YH� 6D[RQ� ������� � DUDúWÕUPDODUÕQGD� NÕ]� |÷UHQFLOHULQ� HUNHN� |÷UHQFLOHUH�

RUDQOD�GDKD�ID]OD�W�NHQGLNOHULQL�VDSWDPÕúWÕU��'L÷HU�WDUDIWDQ�W�NHQPLúOLNWH�FLQVL\HWLQ�

IDUNOÕOÕN� J|VWHUPHGL÷LQL� LIDGH� HGHQ� ELU� GL÷HU� GH\LúOH� DUDúWÕUPD� EXOJXVXQX�

GHVWHNOH\HQ� DUDúWÕUPDODU� GD� EXOXQPDNWDGÕU�� $WDOD\ÕQ� YH� GL÷HUOHUL� �������

oDOÕúPDODUÕQGD� LQDQFÕQÕ� ND\EHWPH� YH� |]\HWNLQOLN� ER\XWODUÕQGD� DQODPOÕ� ELU� IDUN�

ROPDGÕ÷ÕQÕ�� W�NHQPH� ER\XWXQGD� LVH� NÕ]ODU� OHKLQH� ELU� DQODPOÕOÕN� ROGX÷XQX�

VDSWDPÕúODUGÕU��$\QÕ�úHNLOGH�6FKDXIHOL�YH�+X��������dLQ¶GH�LNL�OLVH��ELU��QLYHUVLWH�YH�

ELU�KHPúLUHOLN�RNXOXQGD�\DSWÕNODUÕ�DUDúWÕUPDGD�NÕ]�|÷UHQFLOHULQ�W�NHQPH�ER\XWXQGD�

HUNHNOHUH� RUDQOD� GDKD� ID]OD� W�NHQPLúOLN� \DúDGÕNODUÕQÕ� EXOPXúODUGÕU�� %UHVR��

6DODQRYD� YH� 6FKDXIHOL� ������� +ROODQGD� YH� øVSDQ\D¶GD� EXOXQDQ� �QLYHUVLWH�

|÷UHQFLOHUL� �]HULQGH� \DSWÕNODUÕ� oDOÕúPDGD� W�NHQPLúOLNWH� FLQVL\HW� GH÷LúNHQLQLQ�

IDUNOÕOÕN� J|VWHUPHGL÷LQL� EXOPXúODUGÕU�� %HQ]HU� VRQXFD� XODúDQ� ELU� GL÷HU� oDOÕúPD��

|÷UHQFL� W�NHQPLúOL÷L� YH� SVLNRORMLN� UDKDWVÕ]OÕNODU� LOLúNLVLQL� �QLYHUVLWH� |÷UHQFLOHUL�

�]HULQGH� LQFHOH\HQ� 6H]HU¶LQ� ������� oDOÕúPDVÕGÕU�� dDOÕúPDGD� FLQVL\HWLQ�

W�NHQPLúOLNWH� IDUNOÕOÕN� J|VWHUPHGL÷L� VDSWDQPÕúWÕU��*DODQ��5LRV�6DQWRV��3ROR��5LRV�

&DUQDVNR�YH�%XOORQ���������&HFLO��0F+DOH��+DUW�YH�/DLGODZ���������1LNRGLMHYLF�YH�

GL÷HUOHUL� �������� *XWKULH� YH� GL÷HUOHUL� ������� YH� 6HoHU� ������� W�NHQPLúOL÷H� LOLúNLQ�

FLQVL\HW�GH÷LúNHQLQLQ�IDUNOÕOÕN�J|VWHUPHGL÷L�VRQXFXQD�XODúDQ�GL÷HU�DUDúWÕUPDODUGÕU��

7DEOR� �����¶GH� g÷UHQFLOHULQ� W�NHQPLúOLNOHULQH� LOLúNLQ� \Dú� GH÷LúNHQL� $129$�

VRQXoODUÕ�VXQXOPXúWXU���



���

7DEOR��������g÷UHQFLOHULQ�7�NHQPLúOLNOHULQH�øOLúNLQ�<Dú�'H÷LúNHQL�$129$�6RQXoODUÕ�

S�����

7DEOR� �����¶GH� J|U�OG�÷�� JLEL� DUDúWÕUPD\D� NDWÕODQ� RUWD|÷UHWLP� NXUXPX�

|÷UHQFLOHULQLQ�� W�NHQPLúOLNOHULQH� LOLúNLQ� J|U�úOHULQLQ�� \Dú� GH÷LúNHQLQH� J|UH��

³W�NHQPH� ����� ሺହିଶ଴ଵଵሻܨ�³�� S������ DOW� ER\XWXQGD� DQODPOÕ� ELU� IDUNOÕOÕN� ROGX÷X�

J|U�OPHNWHGLU�� )DUNÕQ� ND\QD÷ÕQÕ� EHOLUOHPHN� �]HUH� \DSÕODQ� 3RVW� +RF� WHVWOHULQGHQ�

/6'� WHVWL� VRQXFXQD� J|UH� ��� \DúÕQGDNL� |÷UHQFLOHU� ��ഥ ������ LOH� ��� \DúÕQGDNL�

|÷UHQFLOHU� ��ഥ ������ � DUDVÕQGD�����\DúÕQGDNL�|÷UHQFLOHU� ��ഥ ������ � LOH����\DúÕQGDNL�

|÷UHQFLOHU� ��ഥ ������ DUDVÕQGD�� ��� \DúÕQGDNL� |÷UHQFLOHU� ��ഥ ������ � LOH� ��� \DúÕGDNL�

|÷UHQFLOHU� ��ഥ ������ DUDVÕQGD� W�NHQPLúOLN� G�]H\LQLQ� ³W�NHQPH´� DOW� ER\XWXQGD�

DQODPOÕ� ELU� IDUNOÕOÕN� ROGX÷X� VDSWDQPÕúWÕU��(OGH� HGLOHQ� VRQXoODUD� J|UH� |÷UHQFL� \DúÕ�

E�\�G�NoH� W�NHQPH� G�]H\LQLQ� DUWWÕ÷Õ� KHVDSODQPÕúWÕU�� ³øQDQFÕQÕ� ND\EHWPH´�

ሺହିଶ଴ଵܨ� ሻ �������S�������DOW�ER\XWODUÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUN�ROGX÷X�

KHVDSODQPÕúWÕU�� )DUNÕQ� ND\QD÷ÕQÕ� WHVSLW� HWPHN� LoLQ� \DSÕODQ� /6'� WHVWL� VRQXoODUÕQD�

J|UH����\DúÕQGDNL�|÷UHQFLOHU� ��ഥ ������ � LOH����\DúÕQGDNL� ��ഥ ������YH����\DúÕQGDNL�

��ഥ �������|÷UHQFLOHU�DUDVÕQGD�����\DúÕQGDNL�|÷UHQFLOHU���ഥ ������LOH������ഥ ������YH�

���\DúÕQGDNL�|÷UHQFLOHU���ഥ ������DUDVÕQGD�����\DúÕQGDNL�|÷UHQFLOHU���ഥ ������LOH����

��ഥ ������ YH� ��� \DúÕQGDNL� |÷UHQFLOHU� ��ഥ ������ � DUDVÕQGD� W�NHQPLúOLN� G�]H\LQLQ�

³LQDQFÕQÕ� ND\EHWPH´� DOW� ER\XWXQGD� DQODPOÕ� ELU� IDUNOÕOÕN� ROGX÷X� VDSWDQPÕúWÕU�� (OGH�

HGLOHQ� VRQXoODUD� J|UH� \Dú� E�\�G�NoH� |÷UHQFLOHULQ� ³LQDQFÕQÕ� ND\EHWPH´� DOW�

ER\XWXQGD� GDKD� \�NVHN� W�NHQPLúOLN� \DúDGÕNODUÕ� VDSWDQPÕúWÕU�� %LU� GL÷HU� DOW� ER\XW�

RODQ� ³g]�<HWNLQOLN´¶WH� ሺହିଶ଴ଵܨ� ሻ �������S!������ � LVH� LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�

IDUN�VDSWDQPDPÕúWÕU���
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���

(OGH� HGLOHQ� EX� YHUL� DODQ\D]ÕQGDNL� ED]Õ� oDOÕúPDODUÕ� GHVWHNOHPHNWHGLU�� .XWVDO¶ÕQ�

������� OLVH� |÷UHQFLOHUL� �]HULQGH� \�U�WW�÷�� oDOÕúPDVÕQGD� \DúÕQ� HWNLOL� ROGX÷XQX�

VDSWDPÕú��\DúÕQ�DUWWÕNoD�W�NHQPLúOL÷LQ�GH�DUWWÕ÷Õ�VRQXFXQD�XODúPÕúWÕU��%HNLU��ùDKLQ�

YH� ùDQOÕ¶GD� ������� \DúÕQ� W�NHQPLúOLNWH� DQODPOÕ� ELU� IDUNOÕOÕN� VHUJLOHGL÷LQL�

VDSWDPÕúODUGÕU��(÷LWLP�IDN�OWHVL�|÷UHQFLOHUL��]HULQGH�\�U�W�OHQ�oDOÕúPDGD�������\Dú�

JUXEXQXQ�� ������ \Dú� JUXEX� |÷UHQFLOHUGHQ� ID]OD� W�NHQPLúOLN� \DúDGÕNODUÕQÕ� LIDGH�

HWPHNWHGLU�� 'L÷HU� WDUDIWDQ� &HFLO� YH� GL÷HUOHUL� ������� ���� WÕS� |÷UHQFLVL� �]HULQGH�

JHUoHNOHúWLUGLNOHUL� DUDúWÕUPDODUÕQGD� \DúÕQ� W�NHQPLúOLNWH� DQODPOÕ� ELU� IDUNOÕOÕN�

VHUJLOHPHGLNOHULQL�EXOPXúODUGÕU��

7DEOR� �����¶GH� g÷UHQFLOHULQ� W�NHQPLúOLNOHULQH� LOLúNLQ� VÕQÕI� W�U�� GH÷LúNHQL� $129$�

VRQXoODUÕ�YHULOPLúWLU���

7DEOR� ������� g÷UHQFLOHULQ� 7�NHQPLúOLNOHULQH� øOLúNLQ� 6ÕQÕI� 7�U�� 'H÷LúNHQL� $129$�
6RQXoODUÕ��


S�����

7DEOR� �����¶GH� J|U�OHELOHFH÷L� JLEL� RUWD|÷UHWLP� NXUXPX� |÷UHQFLOHULQLQ�

W�NHQPLúOLNOHULQH� LOLúNLQ� J|U�úOHUL�� VÕQÕI� W�U�� GH÷LúNHQLQH� J|UH�� ³W�NHQPH´� DOW�

ER\XWXQGD� ������� ሺଷିଶ଴ଵଷሻܨ� S������ LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� IDUNOÕOÕN�

J|VWHUPHNWHGLU��)DUNÕQ�ND\QD÷ÕQÕ�EHOLUOHPHN��]HUH��\DSÕODQ�3RVW�+RF�WHVWOHULQGHQ�

/6'�WHVWL�VRQXoODUÕQD�J|UH����VÕQÕI���ഥ ������G�]H\LQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ��
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LOH� ��� VÕQÕI� ��ഥ ������ YH� ���� VÕQÕI� ��ഥ ������ G�]H\LQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHU�

DUDVÕQGD������ VÕQÕI� ��ഥ ������G�]H\LQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHU� LOH����� VÕQÕI� ��ഥ �

������ YH� ���� VÕQÕI� ��ഥ ������ G�]H\LQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHU� DUDVÕQGD��

W�NHQPLúOLN�G�]H\LQH� LOLúNLQ� ³W�NHQPH´�DOW�ER\XWXQGD�� � LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�

ELU� IDUN� ROGX÷X� VDSWDQPÕúWÕU�� (OGH� HGLOHQ� VRQXoODU�� ��� 6ÕQÕI� G�]H\LQGH� |÷UHQLP�

J|UHQ�|÷UHQFLOHULQ����VÕQÕI�YH�����VÕQÕI�G�]H\LQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHUGHQ������

6ÕQÕI� G�]H\LQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ�� ���� 6ÕQÕI� YH� ���� 6ÕQÕI� G�]H\LQGH�

|÷UHQLP�J|UHQ�|÷UHQFLOHUGHQ�GDKD�D]�W�NHQGLNOHULQL�J|VWHUPLúWLU���

2UWD|÷UHWLP� NXUXPX� |÷UHQFLOHULQLQ� W�NHQPLúOLNOHULQH� LOLúNLQ� J|U�úOHUL�� VÕQÕI� W�U��

GH÷LúNHQLQH� J|UH�� ³øQDQFÕQÕ� .D\EHWPH´� DOW� ER\XWXQGD� ሺଷିଶ଴ଵܨ� ሻ �������� S������

LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�IDUNOÕOÕN�J|VWHUPHNWHGLU��)DUNÕQ�ND\QD÷ÕQÕ�EHOLUOHPHN�

�]HUH� \DSÕODQ� /6'� WHVWL� VRQXoODUÕQD� J|UH�� ��� 6ÕQÕI� ��ഥ ������ G�]H\LQGH� |÷UHQLP�

J|UHQ� |÷UHQFLOHU� LOH� ���VÕQÕI� ��ഥ ������ YH� ���� VÕQÕI� ��ഥ ������ G�]H\LQGH� |÷UHQLP�

J|UHQ�|÷UHQFLOHU�DUDVÕQGD������VÕQÕI���ഥ ������G�]H\LQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHU�

LOH� ���VÕQÕI� ��ഥ ������ YH� ���� VÕQÕI� ��ഥ ������ � G�]H\LQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHU�

DUDVÕQGD� YH� ���� VÕQÕI� ��ഥ ������ G�]H\LQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHU� LOH� ���� VÕQÕI��

��ഥ ������ G�]H\LQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHU� DUDVÕQGD� ³W�NHQPLúOLN� G�]H\LQH�

LOLúNLQ� ³øQDQFÕQÕ� .D\EHWPH´� DOW� ER\XWXQGD�� � LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� IDUN�

ROGX÷X� J|U�OP�úW�U�� (OGH� HGLOHQ� VRQXoODU�� ��� 6ÕQÕI� G�]H\LQGH� |÷UHQLP� J|UHQ�

|÷UHQFLOHULQ����VÕQÕI�YH�����VÕQÕI�G�]H\LQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHUGHQ������6ÕQÕI�

G�]H\LQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ�� ���� VÕQÕI� YH� ���� VÕQÕI� G�]H\LQGH� |÷UHQLP�

J|UHQ� |÷UHQFLOHUGHQ����� VÕQÕI� G�]H\LQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� ���� VÕQÕI�

G�]H\LQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHUGHQ�GDKD�D]�W�NHQGL÷LQL�J|VWHUPLúWLU����

³g]�<HWNLQOLN´� DOW� ER\XWXQGD� ሺଷିଶܨ� ሻ ������ S!����� LVH� RUWD|÷UHWLP� NXUXPODUÕQGD�

|÷UHQLP� J|UHQ� |÷UHQFLOHULQ� W�NHQPLúOLN� G�]H\OHULQH� LOLúNLQ� J|U�úOHULQGH� VÕQÕI� W�U��

GH÷LúNHQLQH�J|UH�LVWDWLVWLNVHO�DoÕGDQ�ELU�IDUNOÕOÕN�ROPDGÕ÷Õ�J|U�OP�úW�U���

$UDúWÕUPD� EXOJXVX� DODQ\D]ÕQÕ� GHVWHNOHU� QLWHOLNWHGLU�� dDSUL� YH� 6|QPH]� �������

DUDúWÕUPDODUÕQGD� ���� 6ÕQÕI� |÷UHQFLOHULQ� W�NHQPH� YH� LQDQFÕQÕ� ND\EHWPH� DOW�

ER\XWODUÕQGD�GL÷HU�VÕQÕIODUGDQ�GDKD�\�NVHN�W�NHQPLúOLN�G�]H\LQH�VDKLS�ROGXNODUÕQÕ�

VDSWDPÕúWÕU�� %HNLU� YH� GL÷HUOHULQLQ� �������� H÷LWLP� IDN�OWHVL� |÷UHQFLOHUL� �]HULQGH�

\�U�WW�÷�� oDOÕúPDGD� W�NHQPLúOLN� G�]H\LQLQ� ��� 6ÕQÕI� |÷UHQFLOHULQGH� ��� 6ÕQÕI�

|÷UHQFLOHULQH� J|UH� GDKD� \�NVHN� ROGX÷XQX� VDSWDPÕúWÕU�� .XWVDO� ������� GD� OLVH�
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|÷UHQFLOHULQLQ� NDWÕOGÕ÷Õ� oDOÕúPDVÕQGD� VÕQÕI� G�]H\L� DUWWÕNoD� W�NHQPLúOL÷LQ� DUWWÕ÷ÕQÕ�

J|]OHPOHPLúWLU�� $WDOD\ÕQ� YH� GL÷HUOHUL� ������� DUDúWÕUPDODUÕQGD� VÕQÕI� GH÷LúNHQLQLQ�

DQODPOÕ�ELU� IDUN�VHUJLOHGL÷LQL�EHOLUWPLúOHUGLU��$UDúWÕUPD�VRQXFXQD�J|UH� W�NHQPH�DOW�

ER\XWXQGD� ��� 6ÕQÕI� |÷UHQFLOHUL� ��� YH� ��� 6ÕQÕI� |÷UHQFLOHULQGHQ� GDKD� \�NVHN�

W�NHQPLúOLN� G�]H\LQH� VDKLSNHQ�� |]� \HWNLQOLN� DOW� ER\XWXQGD� GL÷HUOHULQGHQ� GDKD�

G�ú�N�\HWHUOLN�KLVVHWPHNWHGLU��<DQJ¶GH��������DUDúWÕUPDVÕQGD�����VÕQÕIODUÕQ�\�NVHN�

W�NHQPLúOLN�G�]H\LQH�VDKLS�ROGXNODUÕ�VRQXFXQD�XODúPÕúWÕU��.D\D�YH�$UÕ|]¶�Q��������

oDOÕúPDVÕ�GD�DUDúWÕUPD�EXOJXVXQX�GHVWHNOHPHNWH������VÕQÕIODUÕQ�HQ�oRN�W�NHQPLúOLN�

\DúDGÕNODUÕQÕ� VDSWD\DUDN� VÕQÕI� \�NVHOGLNoH� W�NHQPLúOLN� G�]H\LQLQ� DUWWÕ÷Õ� VRQXFXQD�

XODúPÕúODUGÕU�� 'L÷HU� WDUDIWDQ� dDSXOFXR÷OX� YH� *�]G�]� ������� W�NHQPH� DOW�

ER\XWXQGD� KD]ÕUOÕN� VÕQÕIÕ� |÷UHQFLOHULQ� GL÷HU� VÕQÕIODUD� RUDQOD�� GX\DUVÕ]ODúPD� DOW�

ER\XWXQGD� LVH� ��� 6ÕQÕI� |÷UHQFLOHULQLQ� GL÷HUOHULQGHQ� GDKD� ID]OD� W�NHQGLNOHULQL�

EXOPXúODUGÕU���

7DEOR� �����¶GH� g÷UHQFLOHULQ� W�NHQPLúOLNOHULQH� LOLúNLQ� RNXO� W�U�� GH÷LúNHQL� $129$�

VRQXoODUÕ�YHULOPLúWLU���

7DEOR� ������� g÷UHQFLOHULQ� 7�NHQPLúOLNOHULQH� øOLúNLQ� 2NXO� 7�U�� 'H÷LúNHQL� $129$�
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7DEOR� �����¶GH� J|U�OG�÷�� �]HUH� RUWD|÷UHWLP� NXUXPX� |÷UHQFLOHULQLQ� W�NHQPLúOLN�

\DúDQWÕODUÕQD� LOLúNLQ� J|U�úOHUL�� RNXO� W�U�� GH÷LúNHQLQH� J|UH�� W�NHQPH� ER\XWXQGD�

ሺ଺ିଶ଴ଵܨ� ሻ �������� S������ LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� IDUNOÕOÕN� VHUJLOHPHNWHGLU��

)DUNÕQ� ND\QD÷ÕQÕ� WHVSLW� HWPHN� LoLQ� \DSÕODQ� 3RVW� +RF� WHVWOHULQGHQ� /6'� WHVWL�

VRQXoODUÕQD� J|UH� $QDGROX� øPDP� +DWLS� /LVHOHUL¶QGH� ��ഥ ������ |÷UHQLP� J|UHQ�

|÷UHQFLOHU� LOH� $QDGROX� /LVHOHUL� ��ഥ ������� )HQ� /LVHOHUL� ��ഥ ������ YH� 6RV\DO� %LOLPOHU�

/LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU� DUDVÕQGD� 0HVOHNL� YH� 7HNQLN�

$QDGROX� /LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU� LOH� 6RV\DO� %LOLPOHU�

/LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU� YH� $QDGROX� /LVHOHULQGH� ��ഥ ��������

|÷UHQLP�J|UHQ�|÷UHQFLOHU�DUDVÕQGD��*�]HO�6DQDWODU�/LVHOHULQGH���ഥ �������|÷UHQLP�

J|UHQ�|÷UHQFLOHU�LOH�6RV\DO�%LOLPOHU�/LVHOHULQGH���ഥ �������|÷UHQLP�J|UHQ�|÷UHQFLOHU�

DUDVÕQGD��W�NHQPLúOLN�G�]H\OHULQH��LOLúNLQ�W�NHQPH�DOW�ER\XWXQGD�LVWDWLVWLNVHO�RODUDN�

DQODPDOÕ� ELU� IDUN� ROGX÷X� VDSWDQPÕúWÕU�� � (OGH� HGLOHQ� VRQXoODUGD�� 6RV\DO� %LOLPOHU�

/LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� W�NHQPLúOLN� G�]H\OHULQLQ�� W�NHQPH� DOW�

ER\XWXQGD�� *�]HO� 6DQDWODU� /LVHOHULQGH�� $QDGROX� øPDP� +DWLS� /LVHOHULQGH� YH�

0HVOHNL�YH�7HNQLN�$QDGROX�/LVHOHULQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHUGHQ�GDKD�\�NVHN��

$QDGROX� øPDP�+DWLS� /LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� $QDGROX� /LVHOHUL� YH�

)HQ�/LVHOHULQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHUGHQ�GDKD�G�ú�N�ROGX÷X�J|U�OP�úW�U��

³øQDQFÕQÕ� .D\EHWPH´� DOW� ER\XWXQGD� ሺ଺ିଶ଴ଵܨ� ሻ ������� S������ � |÷UHQFLOHULQ�

W�NHQPLúOLNOHULQH�LOLúNLQ�J|U�úOHULQLQ��RNXO�W�U��GH÷LúNHQLQH�J|UH��øVWDWLVWLNVHO�DoÕGDQ�

DQODPOÕ� ELU� IDUNOÕOÕN� J|VWHUGL÷L� KHVDSODQPÕúWÕU�� )DUNÕQ� ND\QD÷ÕQÕ� J|UPHN�DPDFÕ\OD�

\DSÕODQ� /6'� WHVWL� VRQXoODUÕQD� J|UH�� $QDGROX� øPDP� +DWLS� /LVHOHULQGH� ��ഥ ������

|÷UHQLP� J|UHQ� |÷UHQFLOHU� LOH� $QDGROX� /LVHOHULQGH� ��ഥ ������� *�]HO� 6DQDWODU�

/LVHOHULQGH� ��ഥ ������� 6RV\DO� %LOLPOHU� /LVHOHULQGH� ��ഥ ������ YH� )HQ� /LVHOHULQGH�

��ഥ ������|÷UHQLP�J|UHQ�|÷UHQFLOHU� DUDVÕQGD��6RV\DO�%LOLPOHU�/LVHOHULQGH� ��ഥ �������

|÷UHQLP� J|UHQ� |÷UHQFLOHU� LOH� $QDGROX� /LVHOHULQGH� ��ഥ ������� $QDGROX� g÷UHWPHQ�

*6/�$,+/�
*6/�6%/�
$g/�)/�

7RSODP�

��������� �����

� $g/�6%/�
)/�$,+/�
)/�07$/�
$,+/�6%/�
6%/�07$/�
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/LVHOHULQGH� ��ഥ ������� *�]HO� 6DQDWODU� /LVHOHULQGH� ��ഥ ������ YH� 0HVOHNL� YH� 7HNQLN�

$QDGROX� /LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU� DUDVÕQGD�� � 0HVOHNL� YH�

7HNQLN�$QDGROX�/LVHOHULQGH���ഥ �������|÷UHQLP�J|UHQ�|÷UHQFLOHU�LOH�)HQ�/LVHOHULQGH�

��ഥ ������ YH� $QDGROX� /LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU� DUDVÕQGD��

*�]HO�6DQDWODU�/LVHOHULQGH� ��ഥ ������|÷UHQLP�J|UHQ�|÷UHQFLOHU� LOH�)HQ�/LVHOHULQGH�

��ഥ ������|÷UHQLP�J|UHQ�|÷UHQFLOHU�DUDVÕQGD�7�NHQPLúOLN�G�]H\LQH�LOLúNLQ�� LQDQFÕQÕ�

ND\EHWPH� DOW� ER\XWXQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUNOÕOÕN� ROGX÷X�

KHVDSODQPÕúWÕU���(OGH�HGLOHQ�VRQXoODUGD�$QDGROX�øPDP�+DWLS�/LVHOHULQGH�|÷UHQLP�

J|UHQ� |÷UHQFLOHULQ�� $QDGROX� /LVHOHUL�� *�]HO� 6DQDWODU� /LVHOHUL�� 6RV\DO� %LOLPOHU�

/LVHOHUL� YH� )HQ� /LVHOHULQGHNL� |÷UHQFLOHUH� J|UH� GDKD� G�ú�N�� � 6RV\DO� %LOLPOHU�

/LVHOHULQGHNL� |÷UHQFLOHULQ�� $QDGROX� /LVHOHUL�� $QDGROX� g÷UHWPHQ� /LVHOHUL�� *�]HO�

6DQDWODU�/LVHOHUL�YH�PHVOHNL�YH�7HNQLN�$QDGROX�/LVHOHULQGHNL�|÷UHQFLOHUH�J|UH�GDKD�

\�NVHN�W�NHQPLúOLN�G�]H\LQH�VDKLS�ROGXNODUÕ�WHVSLW�HGLOPLúWLU��

³g]�<HWNLQOLN³�DOW�ER\XWXQGD��ܨሺ଺ିଶ଴ ሻ �������S������|÷UHQFLOHULQ�W�NHQPLúOLNOHULQH�

LOLúNLQ� J|U�úOHULQLQ�� RNXO� W�U�� GH÷LúNHQLQH� J|UH�� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU�

IDUNOÕOÕN� VHUJLOHGL÷L� VDSWDQPÕúWÕU�� .D\QD÷ÕQ� IDUNÕQÕQ� EHOLUOHPHN� DPDFÕ\OD� \DSÕODQ�

3RVW�+RF� WHVWOHULQGHQ�/6'� WHVWL� VRQXoODUÕQD� J|UH�� �$QDGROX�/LVHOHULQGH� ��ഥ ���������

|÷UHQLP�J|UHQ�|÷UHQFLOHU� LOH�$QDGROX� øPDP�+DWLS�/LVHOHULQGH� � ��ഥ �������$QDGROX�

g÷UHWPHQ�/LVHOHULQGH� � ��ഥ �������0HVOHNL�YH�7HNQLN�$QDGROX�/LVHOHULQGH� ��ഥ ������

YH��6RV\DO�%LOLPOHU�/LVHOHULQGH����ഥ ������|÷UHQLP�J|UHQ�|÷UHQFLOHU�DUDVÕQGD��*�]HO�

6DQDWODU� /LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU� LOH� $QDGROX� g÷UHWPHQ�

/LVHOHULQGH� � ��ഥ �������$QDGROX� øPDP�+DWLS�/LVHOHULQGH� � ��ഥ �������6RV\DO�%LOLPOHU�

/LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU� DUDVÕQGD�� 6RV\DO� %LOLPOHU�

/LVHOHULQGH� � ��ഥ ������|÷UHQLP�J|UHQ�|÷UHQFLOHU� LOH�$QDGROX�g÷UHWPHQ�/LVHOHULQGH��

��ഥ �������$QDGROX�LPDP�+DWLS�/LVHOHULQGH����ഥ ������YH�0HVOHNL�YH�7HNQLN�$QDGROX�

/LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU� DUDVÕQGD�� $QDGROX� g÷UHWPHQ�

/LVHOHULQGH���ഥ ������|÷UHQLP�J|UHQ�|÷UHQFLOHU�LOH�)HQ�/LVHOHULQGH���ഥ ������|÷UHQLP�

J|UHQ� |÷UHQFLOHU� DUDVÕQGD� W�NHQPLúOLN� G�]H\OHULQH� LOLúNLQ� LQDQFÕQÕ� ND\EHWPH� DOW�

ER\XWXQGD� LVWDWLNVHO� RODUDN� DQODPOÕ� ELU� IDUN� ROGX÷X� J|U�OP�úW�U�� (OGH� HGLOHQ�

VRQXoODUD� J|UH�� $QDGROX� /LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� $QDGROX� øPDP�

+DWLS� /LVHOHULQGH�� $QDGROX� g÷UHWPHQ� /LVHOHULQGH� YH�0HVOHNL� YH� 7HNQLN� $QDGROX�

/LVHOHULQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHUGHQ�GDKD�\�NVHN��6RV\DO�%LOLPOHU�/LVHOHULQGH�
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|÷UHQLP� J|UHQ� |÷UHQFLOHULQ� $QDGROX� /LVHOHULQGH�� $QDGROX� g÷UHWPHQ� /LVHOHULQGH��

$QDGROX� øPDP� +DWLS� /LVHOHULQGH� YH� 0HVOHNL� YH� 7HNQLN� $QDGROX� /LVHOHULQGH�

|÷UHQLP� J|UHQ� |÷UHQFLOHUGHQ� GDKD� \�NVHN�� *�]HO� 6DQDWODU� /LVHOHULQGH� |÷UHQLP�

J|UHQ� |÷UHQFLOHULQ� $QDGROX� g÷UHWPHQ� /LVHOHULQGH� YH� $QDGROX� øPDP� +DWLS��

/LVHOHULQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHUGHQ��³|]�\HWNLQOLN´�DOW�ER\XWXQGD�GDKD�\�NVHN�

W�NHQPLúOLN�G�]H\LQH�VDKLS�ROGXNODUÕ�VDSWDQPÕúWÕU��

(OGH�HGLOHQ�VRQXo�DODQ\D]ÕQÕ�GHVWHNOHU�QLWHOLNWHGLU��dDSXOFXR÷OX�YH�*�QG�]��������

DUDúWÕUPDODUÕQGD� W�NHQPH� YH� LQDQFÕQÕ� ND\EHWPH� DOW� ER\XWODUÕQGD� HQ� ID]OD�

W�NHQPLúOLN� \DúD\DQODUÕQ� )$62� �)HQ� /LVHOHUL�� $QDGROX� /LVHOHUL�� 6RV\DO� %LOLPOHU�

/LVHOHUL� YH� $QDGROX� g÷UHWPHQ� /LVHOHUL�� ROGX÷XQX�� VÕUDVÕ\OD� 0HVOHN� /LVHOHUL� YH�

*HQHO�/LVHOHULQ�GDKD�D]�W�NHQGLNOHULQL�VDSWDPÕúODUGÕU��%LU�GL÷HU�DUDúWÕUPDGD��dDSUL�

YH� 6|QPH]� �������� W�NHQPH� DOW� ER\XWXQGD� 6RV\DO� %LOLPOHU� /LVHOHULQGH� RNX\DQ�

|÷UHQFLOHULQ�� *�]HO� 6DQDWODU� YH� 6SRU� /LVHOHULQGH�� $QDGROX� /LVHOHULQGH�� 0HVOHN�

/LVHOHULQGH��)HQ�/LVHOHULQGH�YH�*HQHO�/LVHOHUGH�RNX\DQODUOD� IDUNOÕOÕN� VHUJLOHGL÷LQL��

LQDQFÕQÕ� ND\EHWPH� DOW� ER\XWXQGD� 6RV\DO� %LOLPOHU� /LVHOHULQGH� RNX\DQODUÕQ�� *�]HO�

6DQDWODU� YH� 6SRU� /LVHOHULQGH�� 0HVOHN� /LVHOHULQGH� YH� *HQHO� /LVHOHUGH� RNX\DQODU�

GDQ��$QDGROX�YH�)HQ�/LVHOHULQGH�RNX\DQODUÕQ�*HQHO�/LVHOHUGH�RNX\DQODUGDQ�GDKD�

\�NVHN� W�NHQPLúOLN� G�]H\LQH� VDKLS� ROGXNODUÕ� EXOXQPXúWXU�� g]� \HWNLQOLN� DOW�

ER\XWXQGD� LVH� 0HVOHN� /LVHVL� |÷UHQFLOHULQLQ� )HQ� YH� $QDGROX� /LVHOHULQGHNL�

|÷UHQFLOHUGHQ�GDKD�G�ú�N�G�]H\GH�\HWHUOL�KLVVHWWLNOHUL�LIDGH�HGLOPLúWLU���

7DEOR� �����¶GH� g÷UHQFLOHULQ� W�NHQPLúOLNOHULQH� LOLúNLQ� DQQH� H÷LWLP� G�]H\L� $129$�

VRQXoODUÕ�YHULOPLúWLU��

7DEOR� ������� g÷UHQFLOHULQ� 7�NHQPLúOLNOHULQH� øOLúNLQ� $QQH� (÷LWLP� '�]H\L� $129$�
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7DEOR������¶GH�VXQXOGX÷X�JLEL�2UWD|÷UHWLP�NXUXPODUGD�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ�

W�NHQPLúOLNOHULQGH� ³W�NHQPH´� ሺହିଶ଴ଵܨ� ሻ ������� S������� ³LQDQFÕQÕ� ND\EHWPH´�

ሺହିଶ଴ଵܨ� ሻ �������S������YH�³|]�\HWNLQOLN´��ܨሺହିଶ଴ଵଵሻ �������S������ROPDN��]HUH�W�P�

DOW�ER\XWODUGD��DQQH�H÷LWLP�G�]H\L�GH÷LúNHQLQH�J|UH���LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�

IDUNOÕOÕN�ROGX÷X�VDSWDQPÕúWÕU���

³7�NHQPH´�DOW�ER\XWXQGD� � �������ሺହିଶ଴ଵଵሻ �������Sܨ� IDUNÕQ� �ND\QD÷ÕQÕ�EXOPDN� LoLQ�

\DSÕODQ� 3RVW� +RF� WHVWOHULQGHQ� /6'� WHVWL� VRQXoODUÕQD� J|UH� DQQHOHUL� LONRNXO�

G�]H\LQGH� ��ഥ ������ H÷LWLPOL� RODQ� |÷UHQFLOHU� LOH� � /LVH� ��ഥ ������ YH� hQLYHUVLWH�

G�]H\LQGH���ഥ ������H÷LWLPOL�RODQODU�DUDVÕQGD��RUWDRNXO�G�]H\LQGH� ��ഥ ������H÷LWLPOL�

RODQODU�LOH�/LVH���ഥ ������YH�hQLYHUVLWH�G�]H\LQGH���ഥ �������H÷LWLPOL�RODQODU�DUDVÕQGD�

LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUN�ROGX÷X�J|U�OP�úW�U��%X�VRQXoODUD�J|UH�DQQHOHUL�

LONRNXO� PH]XQ� RODQ� |÷UHQFLOHULQ�� OLVH� YH� �QLYHUVLWH� PH]XQX� RODQ� |÷UHQFLOHUGHQ��

DQQHOHUL�RUWDRNXO�PH]XQX�RODQ�|÷UHQFLOHULQ�� OLVH�YH��QLYHUVLWH�PH]XQX�RODQODUGDQ��

W�NHQPH�DOW�ER\XWXQGD��GDKD�D]�W�NHQPLúOLN�\DúDPDNWD�ROGX÷X�VDSWDQPÕúWÕU��

³øQDQFÕQÕ� ND\EHWPH´� DOW� ER\XWXQGD� ������� ሺହିଶ଴ଵଵሻܨ� S������ JHUoHNOHúWLULOHQ� /6'�

WHVWL� VRQXoODUÕQD�J|UH�DQQHOHUL� LONRNXO�G�]H\LQGH� ��ഥ ������H÷LWLPOL�RODQ�|÷UHQFLOHU�

LOH� DQQHOHUL� OLVH� ��ഥ ������� �QLYHUVLWH� ��ഥ ������ YH� OLVDQV�VW�� G�]H\GH� ��ഥ ������

H÷LWLPOL�RODQ�|÷UHQFLOHU�DUDVÕQGD��DQQHOHUL�RUWDRNXO�G�]H\LQGH���ഥ ������H÷LWLPOL�RODQ�

|÷UHQFLOHU� LOH� OLVH���ഥ ���������QLYHUVLWH���ഥ ������YH� OLVDQV��VW��G�]H\GH� ��ഥ �������

H÷LWLPOL� RODQ� |÷UHQFLOHU� DUDVÕQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUNOÕOÕN� ROGX÷X�

VDSWDQPÕúWÕU���(OGH�HGLOHQ�VRQXoODUGDQ��DQQHOHUL� LONRNXO�PH]XQX�RODQ�|÷UHQFLOHULQ��

OLVH�� �QLYHUVLWH� YH� OLVDQV� �VW�� G�]H\GH� PH]XQ� RODQ� |÷UHQFLOHUGHQ� LQDQFÕQÕ�

ND\EHWPH�DOW�ER\XWX�DOWÕQGD�GDKD�D]�W�NHQPLúOLN�\DúDPDNWDGÕU��

2UWDRNXO�
/LVH�

7RSODP�

��������� ����� �

2UWDRNXO�
8QY�

2UWDRNXO�
</�YH\D�'�

g]�<HWNLQOLN�

*UXSODUDUDVÕ� ������� �� ������
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�

øONRNXO�hQY�

*UXSODULoL�
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2UWDRNXO�
hQY��

7RSODP� ��������� ����� /LVH�hQY�



����

³g]� <HWNLQOLN´� DOW� ER\XWXQGD� ሺହିଶ଴ଵܨ� ሻ ������� S������ LVH� IDUN� ND\QD÷ÕQÕ� WHVSLW�

HWPHN� LoLQ� \DSÕODQ�/6'� WHVWL� VRQXoODUÕQD� J|UH�RUWD|÷UHWLP�NXUXPODUÕQGD�|÷UHQLP�

J|UHQ� |÷UHQFLOHUGHQ�� DQQHOHUL� �QLYHUVLWH� G�]H\LQGH� H÷LWLPOL� RODQODU� ��ഥ ������ LOH�

LONRNXO� ��ഥ ������� RUWDRNXO� ��ഥ ������ YH� OLVH� G�]H\LQGH� ��ഥ ������ � H÷LWLPOL� RODQODU�

DUDVÕQGD� LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU� IDUN�ROGX÷X�VDSWDQPÕúWÕU��6RQXoODUD�J|UH��

RUWD|÷UHWLP� NXUXPODUÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHUGHQ�� DQQHOHUL� �QLYHUVLWH�

PH]XQX�RODQODU�� LONRNXO��RUWDRNXO�YH� OLVH�PH]XQX�RODQ�|÷UHQFLOHUGHQ� ³|]�\HWNLQOLN´�

DOW�ER\XWXQGD�GDKD�ID]OD�W�NHQPLúOLN�\DúDPDNWDGÕU���

(OGH�HGLOHQ�VRQXo�DODQ\D]ÕQGDNL�GL÷HU�DUDúWÕUPDODUÕ�GHVWHNOHPHPHNWHGLU��%HNLU�YH�

GL÷HUOHUL� ������� \DSWÕNODUÕ� DUDúWÕUPDGD� DQQH� YH� EDED� |÷UHQLP� G�]H\LQLQ�

|÷UHQFLOHULQ�W�NHQPLúOLN�G�]H\OHULQGH�IDUNOÕOÕN�J|VWHUPHGL÷LQL�WHVSLW�HWPLúOHUGLU���

7DEOR� �����¶GH�g÷UHQFLOHULQ� W�NHQPLúOLNOHULQH� LOLúNLQ�EDED�H÷LWLP�G�]H\L�GH÷LúNHQL�

$129$�VRQXoODUÕ�VXQXOPXúWXU��

7DEOR� ������� g÷UHQFLOHULQ� 7�NHQPLúOLNOHULQH� øOLúNLQ� %DED� (÷LWLP� '�]H\L� 'H÷LúNHQL�
$129$�6RQXoODUÕ�

S�����

7DEOR� �����¶GH� VXQXOGX÷X� �]HUH� 2UWD|÷UHWLP� NXUXPODUÕQGD� |÷UHQLP� J|UHQ�

|÷UHQFLOHULQ� W�NHQPLúOLN� G�]H\OHULQGH� ³7�NHQPH´� ������� ሺହିଶ଴ଵଵሻܨ� S��������
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����

³øQDQFÕQÕ� .D\EHWPH´� � ሺହିଶ଴ଵଵሻܨ������� S������� YH� ³g]� <HWNLQOLN´� ������� ሺହିଶ଴ଵଵሻܨ�

S������� ROPDN� �]HUH� W�P� DOW� ER\XWODUGD�� EDED� H÷LWLP� G�]H\L� GH÷LúNHQLQH� J|UH��

LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�IDUNOÕOÕN�ROGX÷X�VDSWDQPÕúWÕU���

³7�NHQPH´� DOW� ER\XWXQGDNL� ������� ሺହିଶ଴ଵଵሻܨ� S������ IDUNÕQ� ND\QD÷ÕQÕ� EHOLUOHPHN�

DPDFÕ\OD�\DSÕODQ�3RVW�+RF�WHVWLOHULQGHQ�/6'�WHVWL�VRQXoODUÕQD�J|UH�EDEDODUÕ�LONRNXO�

G�]H\LQGH� ��ഥ ������ H÷LWLPOL� RODQ� |÷UHQFLOHU� LOH� �QLYHUVLWH� G�]H\LQGH� ��ഥ �������

H÷LWLPOL� RODQ� |÷UHQFLOHU� DUDVÕQGD�� EDEDODUÕ� RUWDRNXO� G�]H\LQGH� ��ഥ ������ � H÷LWLPOL�

RODQ� |÷UHQFLOHU� LOH� OLVH� ��ഥ ������� �QLYHUVLWH� ��ഥ ������ YH� OLVDQV�VW�� G�]H\GH�

��ഥ ������ � H÷LWLPOL� RODQ� |÷UHQFLOHU� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ�DQODPOÕ� ELU� IDUNOÕOÕN�

ROGX÷X� J|U�OP�úW�U�� (OGH� HGLOHQ� VRQXoODUD� J|UH� EDEDODUÕ� RUWDRNXO� PH]XQX� RODQ�

|÷UHQFLOHU�� OLVH�� �QLYHUVLWH� YH� OLVDQV�VW�� PH]XQX� RODQ� |÷UHQFLOHUGHQ�� EDEDODUÕ�

LONRNXO�PH]XQX�RODQ�|÷UHQFLOHU���QLYHUVLWH�PH]XQX�RODQ�|÷UHQFLOHUGHQ�� ³W�NHQPH´�

DOW�ER\XWXQGD��GDKD�G�ú�N�W�NHQPLúOLN�\DúDPDNWDGÕU��

³øQDQFÕQÕ� .D\EHWPH´� DOW� ER\XWXQGDNL� ሺହିଶ଴ଵܨ� ሻ ������� S������ IDUNÕQ� ND\QD÷ÕQÕ�

J|UPHN� DPDFÕ\OD� \DSÕODQ� /6'� WHVWL� VRQXoODUÕQD� J|UH� EDEDODUÕ� LONRNXO� G�]H\LQGH�

��ഥ ������H÷LWLPOL�RODQ�|÷UHQFLOHU�LOH�OLVH���ഥ ���������QLYHUVLWH���ഥ ������YH�OLVDQV�VW��

G�]H\GH� ��ഥ ������ H÷LWLPOL� RODQ� |÷UHQFLOHU� DUDVÕQGD�� EDEDODUÕ� RUWDRNXO� G�]H\LQGH�

��ഥ ������ H÷LWLPOL� RODQ� |÷UHQFLOHU� LOH� �QLYHUVLWH� ��ഥ ������ YH� OLVDQV�VW�� G�]H\GH�

��ഥ ������H÷LWLPOL�RODQ�|÷UHQFLOHU�DUDVÕQGD��EDEDODUÕ�OLVH�G�]H\LQGH���ഥ ������H÷LWLPOL�

RODQ�|÷UHQFLOHU� LOH��QLYHUVLWH�G�]H\LQGH���ഥ ������H÷LWLPOL�RODQ�|÷UHQFLOHU�DUDVÕQGD�

LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROGX÷X�VDSWDQPÕúWÕU��(OGH�HGLOHQ�VRQXoODUD�

J|UH�EDEDODUÕ�LONRNXO�PH]XQX�RODQ�|÷UHQFLOHU��OLVH���QLYHUVLWH�YH�\�NVHN�OLVDQV�YH\D�

GRNWRUD� PH]XQX� RODQ� |÷UHQFLOHUGHQ�� EDEDODUÕ� RUWDRNXO� PH]XQX� RODQ� |÷UHQFLOHU��

�QLYHUVLWH�YH�\�NVHN�OLVDQV�YH\D�GRNWRUD�PH]XQX�RODQ�|÷UHQFLOHUGHQ��EDEDODUÕ�OLVH�

PH]XQX�RODQ�|÷UHQFLOHU��QLYHUVLWH�PH]XQX�RODQ�|÷UHQFLOHUGHQ�³LQDQFÕQÕ�ND\EHWPH´�

DOW�ER\XWXQGD�GDKD�D]�W�NHQPLúOLN�\DúDPDNWDGÕU���

³g]� <HWNLQOLN´� ER\XWX� ሺହିଶ଴ܨ� ሻ ������� S������ /6'� WHVWL� VRQXoODUÕQD� J|UH� LVH�

EDEDODUÕ��QLYHUVLWH�G�]H\LQGH���ഥ �������H÷LWLPOL�RODQ�|÷UHQFLOHU�LOH�LONRNXO���ഥ �������

RUWDRNXO� ��ഥ ������ YH� OLVH� G�]H\LQGH� ��ഥ ������ H÷LWLPOL� RODQ� |÷UHQFLOHU� DUDVÕQGD�

LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUNOÕOÕ÷ÕQ� ROGX÷X� KHVDSODQPÕúWÕU�� 6RQXoODUD� J|UH�



����

EDEDODUÕ� �QLYHUVLWH�PH]XQX� RODQ� |÷UHQFLOHU� LONRNXO�� RUWDRNXO� YH� OLVH�PH]XQX� RODQ�

|÷UHQFLOHUGHQ��³|]�\HWNLQOLN´�ER\XWXQGD�GDKD�ID]OD�W�NHQPLúOLN�\DúDPDNWDGÕU��

7DEOR� �����¶GD� g÷UHQFLOHULQ� W�NHQPLúOLNOHULQH� LOLúNLQ� DLOH� JHOLU� G�]H\L� GH÷LúNHQL�

$129$�VRQXoODUÕQD�\HU�YHULOPLúWLU��

7DEOR� ������� g÷UHQFLOHULQ� 7�NHQPLúOLNOHULQH� øOLúNLQ� $LOH� *HOLU� '�]H\L� 'H÷LúNHQL�
$129$�6RQXoODUÕ�


S�����

7DEOR� �����¶GD� J|U�OG�÷�� JLEL� DLOHQLQ� JHOLU� G�]H\L� GH÷LúNHQLQH� J|UH�� 2UWD|÷UHWLP�

NXUXPODUÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� W�NHQPLúOLN� G�]H\OHULQGH� ³7�NHQPH´�

ሺଷିଶ଴ଵܨ� ሻ �������S��������³øQDQFÕQÕ�.D\EHWPH´��ܨሺଷିଶ଴ଵଷሻ ��S�������YH�³g]�<HWNLQOLN´�

�������ሺଷିଶ଴ଵଷሻ ��Sܨ� ROPDN��]HUH� W�P�DOW� ER\XWODUGD� LVWDWLVWLNVHO� RODUDN�DQODPOÕ� ELU�

IDUNOÕOÕN�ROGX÷X�KHVDSODQPÕúWÕU���

³7�NHQPH´� DOW� ER\XWXQGD� ������� ሺଷିଶ଴ଵଷሻܨ� S������� � IDUNÕQ� ND\QD÷ÕQÕ� EHOLUOHPHN�

DPDFÕ\OD� \DSÕODQ� 3RVW� +RF� WHVWLOHULQGHQ� /6'� WHVWL� VRQXoODUÕQD� J|UH� DLOH� JHOLU�

G�]H\L� ���������� ��ഥ ������ RODQ� |÷UHQFLOHU� LOH� ���������� ��ഥ ������ YH� ����� YH�

�]HUL�RODQ���ഥ �������|÷UHQFLOHU�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUN�ROGX÷X�
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J|U�OP�úW�U��(OGH�HGLOHQ�VRQXFD�J|UH�DLOH�JHOLUL�����������RODQ�|÷UHQFLOHU�������

����� YH� ����� YH� �]HUL� RODQ� |÷UHQFLOHUGHQ�� ³W�NHQPH´� DOW� ER\XWXQGD� GDKD� D]�

W�NHQPLúOLN�\DúDPDNWDGÕU��

�³øQDQFÕQÕ�.D\EHWPH´�DOW�ER\XWXQGD�� �������ሺଷିଶ଴ଵଷሻ ��������Sܨ� �\DSÕODQ�/6'�WHVWL�

VRQXoODUÕQD� J|UH� DLOH�JHOLU� G�]H\L�� � ����� YH� �]HUL� RODQ� ��ഥ ������|÷UHQFLOHU� LOH� ��

����� ��ഥ ������� ���������� ��ഥ ������ YH� ���������� DUDVÕQGD� RODQ� ��ഥ �������

|÷UHQFLOHU� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ�DQODPOÕ� ELU� IDUN�ROGX÷X�VDSWDQPÕúWÕU��(OGH�

HGLOHQ�VRQXo��JHOLU�\�NVHOGLNoH��³LQDQFÕQÕ�ND\EHWPH´�DOW�ER\XWXQGD�W�NHQPLúOL÷LQ�GH�

DUWWÕ÷ÕQÕ�J|VWHUPHNWHGLU��

³g]� <HWNLQOLN´� ER\XWXQGD� ��� ሺଷିଶ଴ଵଷሻܨ����� S������ JHUoHNOHúWLULOHQ� /6'� WHVWL�

VRQXoODUÕQD�J|UH�DLOH�JHOLUL� �����YH� �]HUL�RODQ� ��ഥ ������|÷UHQFLOHU� LOH� ����������

��ഥ ������ YH� ���������� RODQ� ��ഥ ������ |÷UHQFLOHU� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ�

DQODPOÕ�ELU�IDUN�ROGX÷X�J|U�OPHNWHGLU��%X�VRQXFD�J|UH�DLOH�JHOLUL������YH��]HUL�RODQ�

|÷UHQFLOHU�� ³|]� \HWNLQOLN´� ER\XWXQGD�� JHOLUL� ������� YH� ���������� DUDVÕQGD� RODQ�

|÷UHQFLOHUGHQ�GDKD�\�NVHN�W�NHQPLúOLN�\DúDPDNWDGÕU���

(OGH� HGLOHQ� VRQXo� DODQ\D]ÕQÕ� GHVWHNOHPHPHNWHGLU�� %HNLU� YH� GL÷HUOHUL� �������

WDUDIÕQGDQ� \�U�W�OHQ� oDOÕúPDGD� DLOHQLQ� JHOLU� G�]H\L� EDNÕPÕQGDQ� W�NHQPLúOLN�

G�]H\LQGH�DQODPOÕ�ELU�IDUNOÕOÕN�ROPDGÕ÷Õ�VDSWDQPÕúWÕU��

�����2NXO�%D÷OÕOÕ÷ÕQD�øOLúNLQ�%XOJXODU�YH�<RUXP�

g÷UHQFLOHULQ�RNXO�ED÷OÕOÕ÷ÕQD� LOLúNLQ�J|U�úOHULQLQ�DULWPHWLN�RUWDODPD�GH÷HUOHUL�7DEOR�

�����¶GH�VXQXOPXúWXU���

7DEOR� ������� g÷UHQFLOHULQ� 2NXO� %D÷OÕOÕ÷Õ� '�]H\OHULQH� øOLúNLQ� *|U�úOHULQLQ� 0DGGH�
2UWDODPD�3XDQODUÕ�

KŬƵů��ĂŒůŦůŦŒŦ KƌƚĂůĂŵĂ ^ƚĚ͘��
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WƵĂŶ�
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���'HUV�oDOÕúÕUNHQ�NHQGLPL�HQHUML�GROX�
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���'HUV�oDOÕúÕUNHQ�NHQGLPL�J�oO��YH�JD\UHWOL�
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���6DEDKODUÕ�NDONWÕ÷ÕPGD�RNXOD�LVWH\HUHN�

JLGHULP��
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����

7DEOR������¶GH�J|U�OG�÷��JLEL�RUWD|÷UHWLP�NXUXPODUÕQGD�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ�

RNXO� ED÷OÕOÕ÷ÕQD� LOLúNLQ� J|U�úOHULQLQ� |OoHN� SXDQODUÕ� RUWDODPDVÕ� ��ഥ ������ RODUDN�

VDSWDQPÕúWÕU�� ���������� SXDQ� DUDOÕNODUÕ� LVWDWLVWLNVHO� RODUDN� RUWD� RODUDN�

QLWHOHQGLULOGL÷LQGHQ�� HOGH� HGLOHQ� ��ഥ ������ RUWDODPD� LOH� RUWD|÷UHWLP� |÷UHQFLOHULQLQ�

RNXO�ED÷OÕOÕ÷Õ�G�]H\OHULQH�LOLúNLQ�J|U�úOHULQLQ�RUWD�G�]H\GH�ROGX÷X�VDSWDQPÕúWÕU��

(OGH� HGLOHQ� EXOJX� DODQ� \D]ÕQGDNL� GL÷HU� DUDúWÕUPDODUÕ� GHVWHNOHU� QLWHOLNWHGLU��

g÷UHQFLOHULQ� RNXO� \DúDPÕQD� LOLúNLQ� DOJÕODUÕQÕQ� RNXO� ED÷OÕOÕ÷Õ\OD� LOLúNLVLQL� LQFHOH\HQ�
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RNXO� ED÷OÕOÕNODUÕQÕ� LQFHOHGL÷L� oDOÕúPDVÕQGD� |÷UHQFLOHULQ� ED÷OÕOÕN� G�]H\OHULQLQ� RUWD�

RODUDN� EXOPXúWXU�� .OHP� YH� &RQQHOO� ������� LVH� LONRNXO� YH� RUWDRNXO� |÷UHQFLOHUL�

�]HULQGH� \DSWÕ÷Õ� ED÷OÕOÕN� DUDúWÕUPDVÕQGD� \�NVHN� RUDQGD� |÷UHQFLQLQ� RNXOD� ED÷OÕOÕN�

KLVVHWPHGL÷L�VRQXFXQD�XODúPÕúWÕU��(OGH�HWWLNOHUL�YHULOHUH�J|UH� LONRNXO�|÷UHQFLOHULQLQ�

���¶L��RUWDRNXO�|÷UHQFLOHULQLQ����¶LQLQ�RNXOD�ED÷OÕ�ROPDGÕNODUÕQÕ�VDSWDPÕúODUGÕU��

2UWD|÷UHWLP� NXUXPODUÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� RNXO� ED÷OÕOÕ÷Õ� G�]H\OHULQH�

LOLúNLQ� J|U�úOHULQLQ� ³JD\UHW´� DOW� ER\XWX� SXDQ� RUWDODPDVÕ� ��ഥ ������ RODUDN�

KHVDSODQPÕúWÕU��³*D\UHW´�DOW�ER\XWXQGD�|÷UHQFLOHULQ�HQ�ID]OD�NDWÕOGÕNODUÕ�LIDGH��³'HUV�

oDOÕúPD\D� EDúOD\ÕQFD�� X]XQ� V�UH� GHYDP� HGHELOLULP�� ³� ROXUNHQ� ��ഥ ������� HQ� D]�

NDWÕOGÕNODUÕ� LIDGH� LVH� ³6DEDKODUÕ� NDONWÕ÷ÕPGD� RNXOD� LVWH\HUHN� JLGHULP�´� ��ഥ ������

ROPXúWXU�� � ���������� SXDQ� DUDOÕNODUÕ� LVWDWLVWLNVHO� RODUDN� RUWD� QLWHOHQGLULOGL÷LQGHQ��

HOGH� HGLOHQ� RUWDODPD� ��ഥ ������ LOH� RUWD|÷UHWLP� |÷UHQFLOHULQLQ� RNXO� ED÷OÕOÕ÷ÕQÕQ�

³JD\UHW´�DOW�ER\XWXQD�LOLúNLQ�J|U�úOHULQLQ�RUWD�G�]H\GH�ROGX÷X�VDSWDQPÕúWÕU���

2UWD|÷UHWLP� NXUXPODUÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� RNXO� ED÷OÕOÕ÷ÕQD� LOLúNLQ�

J|U�úOHULQLQ� ³.HQGLQL� $GDPD´� DOW� ER\XWX� SXDQ� RUWDODPDVÕ� ��ഥ ����� RODUDN�

KHVDSODQPÕúWÕU�� ³.HQGLQL� $GDPD´� DOW� ER\XWXQGD� |÷UHQFLOHULQ� HQ� ID]OD� NDWÕOGÕNODUÕ�

LIDGH�³2NXOGDNL�oDOÕúPDODUÕPOD�JXUXU�GX\DUÕP�´����ഥ ������ROXUNHQ��HQ�D]�NDWÕOGÕNODUÕ�

LIDGH� ³2NXOGDNL� oDOÕúPDODUÕP� EHQGH� FRúNX� X\DQGÕUÕU�´� � ��ഥ ������ ROPXúWXU�� �����

�����SXDQ�DUDOÕNODUÕ� LVWDWLVWLNVHO�DoÕGDQ�RUWD�RODUDN�QLWHOHQGLULOGL÷LQGHQ��HOGH�HGLOHQ�

RUWDODPD���ഥ �������RUWD|÷UHWLP�|÷UHQFLOHULQLQ�RNXO�ED÷OÕOÕ÷ÕQÕQ�³NHQGLQL�DGDPD´��DOW�

ER\XWXQD�LOLúNLQ�J|U�úOHULQLQ�RUWD�G�]H\GH�ROGX÷X�VDSWDQPÕúWÕU���

2UWD|÷UHWLP� NXUXPODUÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� RNXO� ED÷OÕOÕ÷ÕQD� LOLúNLQ�

J|U�úOHULQLQ� ³.HQGLQL� .DSWÕUPD´� DOW� ER\XWX� SXDQ� RUWDODPDVÕ� ��ഥ ������ RODUDN�

VDSWDQPÕúWÕU�� �g÷UHQFLOHULQ� ³.HQGLQL� .DSWÕUPD´� DOW� ER\XWXQGD� HQ� ID]OD� NDWÕOGÕNODUÕ�

LIDGH�³'HUVH�\R÷XQODúWÕ÷ÕPGD�NHQGLPL�PXWOX�KLVVHGHULP�´���ഥ ������ROXUNHQ��HQ�D]�

NDWÕOGÕNODUÕ� LIDGH� ³'HUV� oDOÕúÕUNHQ� HWUDIÕPGDNL� KHU� úH\L� XQXWXUXP�³� ��ഥ ������

ROPXúWXU�� ���������� SXDQ� DUDOÕNODUÕ� LVWDWLVWLNVHO� DoÕGDQ� RUWD� RODUDN�

QLWHOHQGLULOGL÷LQGHQ��HOGH�HGLOHQ� ��ഥ ������RUWDODPD��RUWD|÷UHWLP�|÷UHQFLOHULQLQ�RNXO�

ED÷OÕOÕ÷ÕQÕQ� ³.HQGLQL� .DSWÕUPD´� DOW� ER\XWXQD� LOLúNLQ� J|U�úOHULQLQ� RUWD� ROGX÷X�

EXOXQPXúWXU��
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(OGH� HGLOHQ� VRQXoODU� |÷UHQFLOHULQ�� RNXO� ED÷OÕOÕ÷ÕQÕQ� HQ� oRN� ³NHQGLQLQ� DGDPD´� DOW�

ER\XWX���ഥ ������LOH�LOJLOL�LIDGHOHUGH�NHQGLOHULQL�RNXOD�ED÷OÕ�RODUDN�J|UG�NOHUL��GL÷HU�LNL�

DOW� ER\XW� RODQ� ³JD\UHW´� ��ഥ ������ YH� ³NHQGLQL� NDSWÕUPD´� GD� ��ഥ ������RUWD� VHYL\HGH�

RNXO�ED÷OÕOÕ÷ÕQD�VDKLS�ROGXNODUÕ�VDSWDQPÕúWÕU��
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ED÷OÕOÕNODUÕQD� LOLúNLQ� J|U�úOHULQGH� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUNOÕOÕN� ROGX÷X�
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2NXO� ED÷OÕOÕ÷Õ� VRQ� ER\XWX� RODQ� ³NHQGLQL� NDSWÕUPD´� ER\XWXQGD� � ሺଶ଴ଵହሻݐ� �������� S�

������ LVH� RUWD|÷UHWLP� NXUXPODUÕQGD� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� FLQVL\HW�

GH÷LúNHQLQH� J|UH� RNXO� ED÷OÕOÕNODUÕQD� LOLúNLQ� J|U�úOHULQGH� NÕ]� |÷UHQFLOHU� OHKLQH��
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(OGH� HGLOHQ� EXOJXQXQ� DODQ\D]ÕQGDNL� GL÷HU� DUDúWÕUPDODUÕ� GHVWHNOHU� QLWHOLNWH� ROGX÷X�

J|U�OPHNWHGLU�� .DOD\FÕ� YH� g]GHPLU� ������� DUDúWÕUPDODUÕQGD� NÕ]� |÷UHQFLOHULQ�

HUNHNOHUH� RUDQOD� GDKD� \�NVHN� ED÷OÕOÕN� G�]H\LQH� VDKLS� ROGXNODUÕQÕ� VDSWDPÕúODUGÕU��

%HQ]HU� úHNLOGH� $UDVWDPDQ� ������� GD� DUDúWÕUPDVÕQGD� RNXO� ED÷OÕOÕ÷ÕQGD� FLQVL\HWH�

J|UH� NÕ]ODU� OHKLQH� ELU� IDUNOÕOÕN� VHUJLOHQGL÷L� VRQXFXQD� XODúPÕúWÕU�� %HOOLFL¶QLQ� �������

RUWDRNXO� |÷UHQFLOHULQGH� RNXOD� ED÷ODQPD\Õ� oHúLWOL� GH÷LúNHQOHU� DoÕVÕQGDQ� LQFHOHGL÷L�

DUDúWÕUPDGD�NÕ]�|÷UHQFLOHULQ�HUNHN�|÷UHQFLOHUH�RUDQOD�GDKD�\�NVHN�RNXO�ED÷OÕOÕ÷ÕQD�

VDKLS�ROGXNODUÕQÕ� VDSWDPÕúWÕU��0DOH]\D¶GDNL� |÷UHQFLOHULQ�RNXO� ED÷OÕOÕNODUÕQÕ� FLQVL\HW�

YH� \Dú� DoÕVÕQGDQ� HOH� DOGÕNODUÕ� oDOÕúPDODUÕQGD�� � $PLU�� 6DOHKD�� -HODV� YH� $KPDG�

������� FLQVL\HW� GH÷LúNHQLQGH� NÕ]ODU� OHKLQH� IDUNOÕOÕN� ROGX÷XQX� VDSWDPÕúWÕU��

$YXVWUDO\D¶GD� ��� OLVHGH�PRWLYDV\RQ� YH� ED÷OÕOÕNWD� \Dú� YH� FLQVL\HW� GH÷LúNHQOHULQLQ�

HWNLOHULQL� LQFHOH\HQ� 0DUWLQ� ������� GH� NÕ]ODU� OHKLQH� IDUNOÕOÕN� ROGX÷X� VRQXFXQD�

XODúPÕúWÕU�� $LOH� \DSÕVÕ� YH� FLQVL\HW� LOH� RNXO� ED÷OÕOÕ÷Õ� LOLúNLVLQL� LQFHOH\HQ� 'XPRQW¶GD�

������� |÷UHQFLOHULQ� HEHYH\QOHULQLQ� ERúDQPÕú� \D� GD� ELUOLNWH� ROPDVÕQGDQ� ]L\DGH�

FLQVL\HWLQ�RNXO�ED÷OÕOÕ÷ÕQGD�HWNLOL�ROGX÷XQX�EXOPXúWXU��(OGH�HWWL÷L�IDUN��NÕ]�|÷UHQFLOHU�

OHKLQH� ROPXúWXU�� ��� �ONH� ����� |÷UHQFL� �]HULQGH� RNXO� ED÷OÕOÕ÷Õ� YH� DNDGHPLN�

SHUIRUPDQV� LOLúNLVLQL� LQFHOH\HQ� /DP� YH� GL÷HUOHUL� ������� GH� GL÷HUOHUL\OH� EHQ]HU�

RODUDN�NÕ]�|÷UHQFLOHULQ�HUNHNOHUH�RUDQOD�GDKD�ED÷OÕ�ROGXNODUÕ�VRQXFXQD�XODúPÕúWÕU��

'L÷HU� WDUDIWDQ�:DQJ��:LOOHWW� YH�(FFOHV� ������� FLQVL\HW�� HWQLN� N|NHQ� YH� HNRQRPLN�

GXUXP� EDNÕPÕQGDQ� RNXO� ED÷OÕOÕ÷ÕQÕ� LQFHOHGLNOHUL� DUDúWÕUPDODUÕQGD� FLQVL\HWH� J|UH�

DQODPOÕ� ELU� IDUN� ROXúPDGÕ÷ÕQÕ� KHVDSODPÕúODUGÕU�� $\QÕ� úHNLOGH� ����� $IUR�$PHULNDQ�

VRQ� VÕQÕI� |÷UHQFLVL� �]HULQGH� RNXO� ED÷OÕOÕ÷Õ� DUDúWÕUPDVÕ� \DSDQ� +DUSHU� YH� GL÷HUOHUL�
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'HPLU��������LVH�DUDúWÕUPDODUÕQGD�FLQVL\HW�EDNÕPÕQGDQ�DQODPOÕ�ELU�IDUN�EXOXQPDVD�

GD� RUWDODPD� DoÕVÕQGDQ� NÕ]ODUÕQ� GDKD� \�NVHN� ED÷OÕOÕ÷D� VDKLS� ROGXNODUÕQÕ� LIDGH�

HWPLúOHUGLU���
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7DEOR� �����¶GD� J|U�OG�÷�� �]HUH� DUDúWÕUPD\D� NDWÕODQ� RUWD|÷UHWLP� NXUXPXQGD�

|÷UHQLP�J|UHQ�|÷UHQFLOHULQ��\Dú�GH÷LúNHQLQH�J|UH��RNXO�ED÷OÕOÕ÷ÕQD�LOLúNLQ�J|U�úOHUL��

³JD\UHW´� �� ሺହିଶ଴ଵଵሻܨ����� S!����� YH� ³� NHQGLQL� NDSWÕUPD´� ������ ሺହିଶ଴ଵଵሻܨ� S!����� DOW�

ER\XWODUÕQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUNOÕOÕN� ROPDGÕ÷Õ� J|U�OP�úW�U�� 'L÷HU�

WDUDIWDQ� ³NHQGLQL� DGDPD´� ���� ሺହିଶ଴ଵଵሻܨ���� S������ DOW� ER\XWXQGD� LVH� LVWDWLVWLNVHO�

DoÕGDQ�DQODPOÕ�ELU�IDUNOÕOÕN�ROGX÷X�KHVDSODQPÕúWÕU��

.HQGLQL�$GDPD�DOW�ER\XWXQGD��ܨሺହିଶ଴ଵଵሻ �������S������IDUNÕQ�ND\QD÷ÕQÕ�EHOLUOHPHN�

DPDFÕ\OD� \DSÕODQ�3RVW�+RF� WHVWOHULQGHQ�/6'� WHVWL� VRQXoODUÕQD� J|UH� ��� \DúÕQGDNL�

��ഥ ������ �|÷UHQFLOHU� LOH����� ��ഥ ���������� ��ഥ ������YH���� ��ഥ ������\Dú�JUXEXQGDNL�

|÷UHQFLOHU� DUDVÕQGD�� ��� \DúÕQGDNL� ��ഥ ������ |÷UHQFLOHU� LOH� ��� ��ഥ ������ \DúÕQGDNL�

|÷UHQFLOHU� DUDVÕQGD� LVWDWLNVHO� DoÕGDQ� DQODPOÕ� ELU� IDUN� ROGX÷X� J|U�OP�úW�U�� (OGH�

HGLOHQ� YHULOHU� ��� \DúÕQGDNL� |÷UHQFLOHULQ� GL÷HU� \Dú� JUXSODUÕQD� RUDQOD� GDKD� G�ú�N�

RNXO� ED÷OÕOÕ÷ÕQD� VDKLS� ROGX÷XQX� J|VWHUPLúWLU�� <Dú� E�\�G�NoH� RNXOD� ED÷OÕOÕ÷ÕQ�

D]DOGÕ÷Õ�VDSWDQPÕúWÕU��

$ODQ\D]ÕQGD�GD�HOGH�HGLOHQ�EXOJX\X�GHVWHNOHU�QLWHOLNWH�DUDúWÕUPDODU�EXOXQPDNWDGÕU��

%HOOLFL� ������� RUWDRNXO� |÷UHQFLOHUL� �]HULQGH� \�U�WW�÷�� DUDúWÕUPDVÕQGD� \Dú�

E�\�G�NoH� RNXO� ED÷OÕOÕ÷ÕQÕQ� GD� D]DOGÕ÷ÕQÕ� VDSWDPÕúWÕU�� %HQ]HU� úHNLOGH� $PLU� YH�

GL÷HUOHUL� ������� 0DOH]\DOÕ� |÷UHQFLOHUGH� \Dú� E�\�G�NoH� ED÷OÕOÕ÷ÕQ� D]DOGÕ÷Õ�

VRQXFXQD� XODúPÕúWÕU�� 0DUWLQ� ������� GH� $YXVWUDO\D¶GD� ��� OLVHGH� JHUoHNOHúWLUGL÷L�

oDOÕúPDGD�������\Dú�JUXEXQGDNL�|÷UHQFLOHULQ�GL÷HUOHULQGHQ�GDKD�ED÷OÕ�ROGXNODUÕQÕ�

EXOPXúODUGÕU���

7DEOR� �����¶GH� g÷UHQFLOHULQ� RNXO� ED÷OÕOÕ÷ÕQD� LOLúNLQ� VÕQÕI� W�U�� GH÷LúNHQL� $129$�

VRQXoODUÕ�YHULOPLúWLU���

.HQGLQL�
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7DEOR� ������� g÷UHQFLOHULQ� 2NXO� %D÷OÕOÕ÷ÕQD� øOLúNLQ� 6ÕQÕI� 7�U�� 'H÷LúNHQL� � $129$�
6RQXoODUÕ��


S�����

7DEOR������¶GH�J|U�OHFH÷L�JLEL�DUDúWÕUPD\D�NDWÕODQ�RUWD|÷UHWLP�NXUXPXQGD�|÷UHQLP�

J|UHQ� |÷UHQFLOHULQ�� VÕQÕI� W�U�� GH÷LúNHQLQH� J|UH�� RNXO� ED÷OÕOÕ÷ÕQD� LOLúNLQ� J|U�úOHUL��

³JD\UHW´��ܨሺଷିଶ଴ଵଷሻ �������S!�����YH�³NHQGLQL�NDSWÕUPD´��ܨሺଷିଶ଴ଵଷሻ �������S!�����DOW�

ER\XWODUÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUNOÕOÕN�ROPDGÕ÷Õ�J|U�OP�úW�U��

2NXO�ED÷OÕOÕ÷Õ� ³NHQGLQL�DGDPD´� ሺଷିଶ଴ଵܨ� ሻ �������S������DOW�ER\XWXQGD�RUWD|÷UHWLP�

|÷UHQFLOHULQLQ�J|U�úOHULQLQ�� �VÕQÕI�W�U��GH÷LúNHQLQH�J|UH�� LVWDWLVWLNVHO�RODUDN�DQODPOÕ�

ELU� IDUNOÕOÕN�VHUJLOHGL÷L� VDSWDQPÕúWÕU��)DUNÕQ� ND\QD÷ÕQÕ�EHOLUOHPHN� LoLQ�\DSÕODQ�3RVW�

+RF�WHVWOHULQGHQ�/6'�WHVWL�VRQXoODUÕQD�J|UH���VÕQÕI���ഥ ������G�]H\L�LOH�������ഥ �������

YH� ���� ��ഥ ������ � VÕQÕI� G�]H\LQGH� RNX\DQ� |÷UHQFLOHU� DUDVÕQGD�� ���� VÕQÕI� ��ഥ �������

G�]H\LQGH� RNX\DQ� |÷UHQFLOHU� LOH� ���� ��ഥ ������ � YH� ���� ��ഥ ������ � VÕQÕI� G�]H\LQGH�

RNX\DQ�|÷UHQFLOHU�DUDVÕQGD�RNXO�ED÷OÕOÕ÷ÕQD� LOLúNLQ� ³NHQGLQL�DGDPD´�DOW�ER\XWXQGD�

LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUN�ROGX÷X�KHVDSODQPÕúWÕU���

$ODQ\D]ÕQGDNL� GL÷HU� DUDúWÕUPDODUGD� GD� DUDúWÕUPD� EXOJXVXQD� SDUDOHO� VRQXoODUD�

XODúÕOPÕúWÕU�� .OHP� YH� &RQQHOO� ������� LONRNXO� |÷UHQFLOHULQLQ� RUWDRNXOGDNLOHUH��

RUWDRNXOGDNLOHULQ� OLVH�|÷UHQFLOHULQH�J|UH�GDKD�ED÷OÕ�ROGXNODUÕ�VRQXFXQD�XODúPÕúWÕU��

%HOOLFL� ������� oDOÕúPDVÕQGD� VÕQÕI� G�]H\L� E�\�G�NoH� RNXOD� ED÷ODQPD� G�]H\LQLQ�

D]DOGÕ÷ÕQÕ�LIDGH�HWPHNWHGLU��

7DEOR� �����¶GH� g÷UHQFLOHULQ� RNXO� ED÷OÕOÕ÷ÕQD� LOLúNLQ� RNXO� W�U�� GH÷LúNHQL� $129$�

VRQXoODUÕ�YHULOPLúWLU���
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7DEOR� ������� g÷UHQFLOHULQ� 2NXO� %D÷OÕOÕ÷ÕQD� øOLúNLQ� 2NXO� 7�U�� 'H÷LúNHQL� $129$�
6RQXoODUÕ�


S�����

7DEOR� �����¶GH� VXQXOGX÷X� JLEL� RUWD|÷UHWLP� NXUXPX� |÷UHQFLOHULQLQ� RNXO� ED÷OÕOÕ÷ÕQD�

LOLúNLQ� J|U�úOHUL�� RNXO� W�U�� GH÷LúNHQLQH� J|UH�� JD\UHW� � ������� ሺ଺ିଶ଴ଵ଴ሻܨ� S�������

NHQGLQL� DGDPD� � ������� ሺ଺ିଶ଴ଵ଴ሻܨ� S������ YH� NHQGLQL� NDSWÕUPD� ሺ଺ିଶ଴ଵܨ� ሻ �������

S�������ER\XWXQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUNOÕOÕN�ROGX÷X�VDSWDQPÕúWÕU���

*D\UHW�ER\XWXQGD��ܨሺ଺ିଶ଴ଵ଴ሻ �������S��������IDUNÕQ�ND\QD÷ÕQÕ�VDSWDPDN�LoLQ�\DSÕODQ�

3RVW� +RF� WHVWOHULQGHQ� /6'� WHVWL� VRQXoODUÕQD� J|UH� $QDGROX� /LVHOHULQGH� ��ഥ ��������

|÷UHQLP� J|UHQ� |÷UHQFLOHU� LOH� $QDGROX� g÷UHWPHQ� /LVHOHULQGH� ��ഥ ������ )HQ�

/LVHOHULQGH� ��ഥ ������� $QDGROX� øPDP� +DWLS� /LVHOHULQGH� � ��ഥ ������ YH� 0HVOHNL� YH�

7HNQLN� /LVHOHUGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU� DUDVÕQGD�� *�]HO� 6DQDWODU�

/LVHOHULQGH� ��ഥ �������|÷UHQLP�J|UHQ�|÷UHQFLOHU� LOH�$QDGROX�g÷UHWPHQ�/LVHOHULQGH�

��ഥ ������� )HQ�/LVHOHULQGH� ��ഥ �������$QDGROX� øPDP�+DWLS� /LVHOHULQGH� ��ഥ ������ YH�
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0HVOHNL�YH�7HNQLN�/LVHOHUGH���ഥ �������|÷UHQLP�J|UHQ�|÷UHQFLOHU�DUDVÕQGD��$QDGROX�

g÷UHWPHQ� /LVHOHUL� ��ഥ ������ LOH� 0HVOHNL� YH� 7HNQLN� $QDGROX� /LVHOHULQGH� ��ഥ �������

0HVOHNL� YH� 7HNQLN� /LVHOHULQGH� ��ഥ ������ YH� 6RV\DO� %LOLPOHU� /LVHOHULQGH� ��ഥ �������

|÷UHQLP� J|UHQ�|÷UHQFLOHU� DUDVÕQGD�� 6RV\DO�%LOLPOHU� /LVHOHULQGH� ��ഥ ������ |÷UHQLP�

J|UHQ� |÷UHQFLOHU� LOH� $QDGROX� øPDP� +DWLS� /LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ�

|÷UHQFLOHU� DUDVÕQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUN� ROGX÷X� J|U�OP�úW�U�� (OGH�

HGLOHQ� YHULOHUH� J|UH� $QDGROX� /LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� ED÷OÕOÕN�

G�]H\OHULQLQ�� JD\UHW� ER\XWXQGD�� $QDGROX� g÷UHWPHQ� /LVHOHULQGH�� )HQ� /LVHOHULQGH��

$QDGROX� øPDP� +DWLS� /LVHOHULQGH� YH�0HVOHNL� YH� 7HNQLN� /LVHOHUGH� |÷UHQLP� J|UHQ�

|÷UHQFLOHUGHQ�GDKD�G�ú�N��*�]HO�6DQDWODU�/LVHOHULQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ�

ED÷OÕOÕN� G�]H\OHULQLQ� $QDGROX� g÷UHWPHQ� /LVHOHULQGH�� )HQ� /LVHOHULQGH�� $QDGROX�

øPDP�+DWLS�/LVHOHULQGH�YH�0HVOHNL�YH�7HNQLN�$QDGROX�/LVHOHULQGH�|÷UHQLP�J|UHQ�

|÷UHQFLOHULQ�ED÷OÕOÕNODUÕQGDQ�GDKD�G�ú�N��6RV\DO�ELOLPOHU�/LVHOHULQGH�|÷UHQLP�J|UHQ�

|÷UHQFLOHULQ� ED÷OÕOÕN� G�]H\OHULQLQ�$QDGROX� øPDP�+DWLS� /LVHOHULQGH� |÷UHQLP� J|UHQ�

|÷UHQFLOHULQ�ED÷OÕOÕN�G�]H\OHULQGHQ�GDKD�G�ú�N�ROGX÷X�J|U�OP�úW�U���

.HQGLQL� $GDPD� ER\XWXQGD� ������� ሺ଺ିଶ଴ଵ଴ሻܨ� S������� RNXO� W�U�� GH÷LúNHQLQH� J|UH���

|÷UHQFLOHULQ�ED÷OÕOÕN�G�]H\OHUL�DUDVÕQGDNL�IDUNÕQ�ND\QD÷ÕQÕ�EXOPDN�LoLQ�\DSÕODQ�/6'�

WHVWL� VRQXoODUÕQD� J|UH�$QDGROX�/LVHOHULQGH� ��ഥ ������|÷UHQLP�J|UHQ�|÷UHQFLOHU� LOH�

$QDGROX� g÷UHWPHQ� /LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU� DUDVÕQGD��

$QDGROX� øPDP� +DWLS� /LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU� LOH� $QDGROX�

/LVHOHUL���ഥ �������6RV\DO�%LOLPOHU�/LVHOHUL���ഥ �������*�]HO�6DQDWODU�/LVHOHUL���ഥ ������

YH�)HQ�/LVHOHULQGH���ഥ �������|÷UHQLP�J|UHQ�|÷UHQFLOHU�DUDVÕQGD��0HVOHNL�YH�7HNQLN�

$QDGROX� /LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU� LOH� $QDGROX� /LVHOHULQGH�

��ഥ ������ YH� 6RV\DO� %LOLPOHU� /LVHOHULQGH� ��ഥ ������ |÷UHQLP� J|UHQ� |÷UHQFLOHU�

DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� IDUN� ROGX÷X� J|U�OP�úW�U�� (OGH� HGLOHQ�

YHULOHUH� J|UH� $QDGROX� /LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� ED÷OÕOÕNODUÕQÕQ�

$QDGROX� g÷UHWPHQ� /LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHUH� J|UH� GDKD� G�ú�N��

$QDGROX� øPDP� +DWLS� /LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� ED÷OÕOÕNODUÕQÕQ��

$QDGROX� /LVHOHULQGH�� 6RV\DO� %LOLPOHU� /LVHOHULQGH�� *�]HO� 6DQDWODU� /LVHOHULQGH� YH�

)HQ� /LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHUGHQ� GDKD� \�NVHN�� 0HVOHNL� YH� 7HNQLN�

$QDGROX�/LVHOHULQGH�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ�ED÷OÕOÕNODUÕQÕQ�$QDGROX�/LVHOHUL�YH�

6RV\DO� %LOLPOHU� /LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHUGHQ� GDKD� \�NVHN� ROGX÷X�

VDSWDQPÕúWÕU���
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.HQGLQL�.DSWÕUPD�ER\XWXQGD��ܨሺ଺ିଶ଴ଵ ሻ �������S�������RNXO�W�U��GH÷LúNHQLQH�J|UH��

|÷UHQFLOHULQ�ED÷OÕOÕNODUÕ�DUDVÕQGDNL�IDUNÕQ�ND\QD÷ÕQÕ�J|UPHN�DPDFÕ\OD�\DSÕODQ�/6'�

WHVWL� VRQXoODUÕQD� J|UH� *�]HO� 6DQDWODU� /LVHOHULQGH� ��ഥ ������ � |÷UHQLP� J|UHQ�

|÷UHQFLOHU� LOH� $QDGROX� g÷UHWPHQ� /LVHOHULQGH� ��ഥ ������� )HQ� /LVHOHULQGH� ��ഥ �������

$QDGROX� øPDP� +DWLS� /LVHOHULQGH� ��ഥ ������ � YH� 0HVOHNL� YH� 7HNQLN� $QDGROX�

/LVHOHULQGH� ��ഥ ������ � |÷UHQLP� J|UHQ� |÷UHQFLOHU� DUDVÕQGD�� � $QDGROX� g÷UHWPHQ�

/LVHOHULQGH� ��ഥ ������ � �|÷UHQLP�J|UHQ�|÷UHQFLOHU� LOH�$QDGROX�/LVHOHULQGH� ��ഥ �������

0HVOHNL� YH� 7HNQLN� $QDGROX� /LVHOHULQGH� ��ഥ ������ � YH� 6RV\DO� %LOLPOHU� /LVHOHULQGH�

��ഥ ������ � |÷UHQLP� J|UHQ� |÷UHQFLOHU� DUDVÕQGD�� )HQ� /LVHOHUL� ��ഥ ������ � LOH� $QDGROX�

/LVHOHULQGH���ഥ ������|÷UHQLP�J|UHQ�|÷UHQFLOHU�DUDVÕQGD�LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�

ELU�IDUN�ROGX÷X�KHVDSODQPÕúWÕU��(OGH�HGLOHQ�YHULOHUH�J|UH�*�]HO�6DQDWODU�/LVHOHULQGH�

|÷UHQLP� J|UHQ� |÷UHQFLOHULQ� ED÷OÕOÕN� G�]H\OHULQLQ� $QDGROX�g÷UHWPHQ� /LVHOHUL�� )HQ�

/LVHOHUL��$QDGROX�øPDP�+DWLS�/LVHOHULQGH�YH�0HVOHNL�YH�7HNQLN�$QDGROX�/LVHOHULQGH�

|÷UHQLP� J|UHQ� |÷UHQFLOHULQ� ED÷OÕOÕNODUÕQGDQ� GDKD� G�ú�N�� $QDGROX� g÷UHWPHQ�

/LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHULQ� ED÷OÕOÕN� G�]H\OHULQLQ� $QDGROX� /LVHOHULQGH��

0HVOHNL� YH� 7HNQLN� $QDGROX� /LVHOHULQGH� YH� 6RV\DO� %LOLPOHU� /LVHOHULQGH� |÷UHQLP�

J|UHQ� |÷UHQFLOHUGHQ� GDKD� \�NVHN�� � )HQ� /LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHU�

$QDGROX� /LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHUGHQ� GDKD� \�NVHN� ED÷OÕOÕ÷D� VDKLS�

ROGX÷X�J|U�OP�úW�U��

g]GHPLU� YH� .DOD\FÕ� ������� RNXO� ED÷OÕOÕN� GXUXPODUÕ� LOH� PHWDIRULN� RNXO� DOJÕODUÕQÕ�

LQFHOHGLNOHUL� oDOÕúPDODUÕQGD� RNXO� RUWDPÕ� ED÷OÕOÕN� LOLúNLVLQGH� JHQHO� OLVHOHULQ� IHQ�

OLVHOHULQGHQ�GDKD�\�NVHN��RNXO�SURJUDPÕ�ED÷OÕOÕN�LOLúNLVLQGH�JHQHO�OLVHOHULQ��PHVOHNL�

YH� WHNQLN� OLVHOHULQ� YH� $QDGROX� LPDP� KDWLS� OLVHOHULQLQ� IHQ� OLVHOHULQGHQ� \�NVHN�

\|QHWLP�YH�ED÷OÕOÕN�DOW�ER\XWXQGD�GD�JHQHO� OLVHOHULQ� IHQ� OLVHOHULQGHQ�GDKD�\�NVHN�

RNXO� ED÷OÕOÕ÷ÕQD� VDKLS� ROGXNODUÕQÕ� VDSWDPÕúWÕU�� %X� YHUL� DUDúWÕUPD� YHULOHUL\OH�

|UW�úPHNWHGLU�� g]HOOLNOH� JD\UHW� YH� NHQGLQL� DGDPD� ER\XWODUÕQGD� IHQ� OLVHOHUL� YH�

$QDGROX� |÷UHWPHQ� OLVHOHUL� GL÷HU� OLVH� W�UOHULQGHQ� GDKD� G�ú�N� ED÷OÕOÕN� G�]H\L�

VHUJLOHUNHQ� NHQGLQL� NDSWÕUPD� DOW� ER\XWXQGD� )HQ� YH� $QDGROX� |÷UHWPHQ� OLVHOHULQLQ�

GL÷HUOHULQGHQ�GDKD�\�NVHN�ED÷OÕOÕN�G�]H\OHULQH�VDKLS�ROGX÷X�J|U�OPHNWHGLU���

7DEOR� �����¶GH� g÷UHQFLOHULQ� RNXO� ED÷OÕOÕ÷ÕQD� LOLúNLQ� DQQH� H÷LWLP� G�]H\L� GH÷LúNHQL�

$129$�VRQXoODUÕ�YHULOPLúWLU���
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7DEOR� ������� g÷UHQFLOHULQ� 2NXO� %D÷OÕOÕ÷ÕQD� øOLúNLQ� $QQH� (÷LWLP� '�]H\L� 'H÷LúNHQL�
$129$�6RQXoODUÕ��

S�����

7DEOR������¶GH�VXQXOGX÷X��]HUH�RUWD|÷UHWLP�NXUXPX�|÷UHQFLOHULQLQ�RNXO�ED÷OÕOÕ÷ÕQD�

LOLúNLQ� J|U�úOHUL�� DQQH� H÷LWLP� G�]H\L� GH÷LúNHQLQH� J|UH�� JD\UHW� � ሺହିଶ଴ଵܨ� ሻ �������

S������� NHQGLQL� DGDPD� � ������� ሺହିଶ଴ଵଵሻܨ� S������ YH� NHQGLQL� NDSWÕUPD�

������ሺହିଶ଴ଵଵሻ �������Sܨ� �ER\XWXQGD� LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU� IDUNOÕOÕN�ROGX÷X�

VDSWDQPÕúWÕU���

*D\UHW�ER\XWXQGD��ܨሺହିଶ଴ଵଵሻ �������S������IDUNÕQ�ND\QD÷ÕQÕ�VDSWDPDN�LoLQ�\DSÕODQ�

3RVW� +RF� WHVWOHULQGHQ� /6'� WHVWL� VRQXoODUÕQD� J|UH�� DQQHOHUL� LONRNXO� G�]H\LQGH�

��ഥ ������H÷LWLPOL�RODQ�|÷UHQFLOHU�LOH�OLVH���ഥ ������YH��QLYHUVLWH���ഥ ������G�]H\LQGH�

H÷LWLPOL� RODQ� |÷UHQFLOHU� DUDVÕQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUN� ROGX÷X�

J|U�OP�úW�U��$QQHOHUL� LONRNXO�PH]XQX�RODQ�|÷UHQFLOHULQ��JD\UHW�ER\XWXQGD�� OLVH�YH�

�QLYHUVLWH�PH]XQX� RODQ� |÷UHQFLOHUH� J|UH� RNXO� ED÷OÕOÕNODUÕQÕQ� GDKD� \�NVHN� ROGX÷X�

VDSWDQPÕúWÕU�

.HQGLQL� $GDPD� ER\XWXQGD� � ������� ሺହିଶ଴ଵଵሻܨ� S������ JHUoHNOHúWLULOHQ� /6'� WHVWL�

VRQXoODUÕQD�J|UH��RUWD|÷UHWLP�|÷UHQFLOHULQGHQ�DQQHOHUL� LONRNXO�G�]H\LQGH���ഥ ������

H÷LWLPOL� RODQODU� LOH� OLVH� ��ഥ ������� �QLYHUVLWH� ��ഥ ������ YH� OLVDQV� �VW�� ��ഥ ������
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G�]H\LQGH�H÷LWLPOL�RODQODU�DUDVÕQGD��DQQHOHUL�RUWDRNXO�G�]H\LQGH� ��ഥ ������H÷LWLPOL�

RODQ� |÷UHQFLOHU� LOH� �QLYHUVLWH� ��ഥ ������ YH� OLVDQV� �VW�� ��ഥ ������ G�]H\LQGH� H÷LWLPOL�

RODQ�|÷UHQFLOHU�DUDVÕQGD�LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�IDUN�ROGX÷X�KHVDSODQPÕúWÕU��

(OGH� HGLOHQ� YHULOHU�� DQQHOHUL� LONRNXO� PH]XQX� RODQ� |÷UHQFLOHULQ� OLVH�� �QLYHUVLWH� YH�

OLVDQV� �VW�� PH]XQX� RODQODUGDQ� GDKD� \�NVHN�� DQQHOHUL� RUWDRNXO� PH]XQX� RODQ�

|÷UHQFLOHULQ��QLYHUVLWH�YH�OLVDQV��VW��PH]XQX�RODQ�|÷UHQFLOHUGHQ�GDKD�\�NVHN�RNXO�

ED÷OÕOÕNODUÕQD�VDKLS�ROGXNODUÕ�VDSWDQPÕúWÕU���

.HQGLQL� .DSWÕUPD� ER\XWXQGD� LVH� ሺହିଶ଴ଵܨ� ሻ ������� S������ \DSÕODQ� /6'� WHVWL�

VRQXoODUÕQD�J|UH�DQQHOHUL�LONRNXO�G�]H\LQGH���ഥ ������PH]XQ�RODQ�|÷UHQFLOHU�LOH�OLVH�

��ഥ ������ YH� �QLYHUVLWH� G�]H\LQGH� ��ഥ ������ PH]XQ� RODQ� |÷UHQFLOHU� DUDVÕQGD�

LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUN� ROGX÷X� J|U�OP�úW�U�� (OGH� HGLOHQ� YHULOHUH� J|UH�

DQQHOHUL� LONRNXO� PH]XQX� RODQ� |÷UHQFLOHU�� OLVH� YH� �QLYHUVLWH� PH]XQX� RODQ�

|÷UHQFLOHUGHQ�� NHQGLQL� NDSWÕUPD� ER\XWXQGD�� GDKD� ID]OD� RNXO� ED÷OÕOÕ÷ÕQD� VDKLS�

ROGXNODUÕ�VDSWDQPÕúWÕU���

$QQH� H÷LWLP� G�]H\L� GH÷LúNHQLQGH� HOGH� HGLOHQ� ED÷OÕOÕN� G�]H\L� VRQXoODUÕ�� DODQ�

\D]ÕQGD�\DSÕODQ�GL÷HU�oDOÕúPDODUÕQ�VRQXoODUÕQÕ�GHVWHNOHU�QLWHOLNWHGLU��$UDVWDPDQ¶ÕQ�

������� oDOÕúPDVÕQGD� GD� G�ú�N� DQQH� H÷LWLP� G�]H\LQH� VDKLS� |÷UHQFLOHULQ�

ED÷OÕOÕNODUÕQÕQ� \�NVHN� ROGX÷X� J|U�OP�úW�U�� 'L÷HU� WDUDIWDQ� %HOOLFL� ������� RUWDRNXO�

|÷UHQFLOHUL� �]HULQGH� \�U�WW�÷�� oDOÕúPDVÕQGD� DQQH� H÷LWLP� G�]H\L� \�NVHN� RODQ�

|÷UHQFLOHULQ�RNXO�ED÷OÕOÕNODUÕQÕQ�GD�\�NVHN�ROGX÷X�VRQXFXQD�XODúPÕúWÕU���

7DEOR� �����¶GH� g÷UHQFLOHULQ� RNXO� ED÷OÕOÕ÷ÕQD� LOLúNLQ� EDED� H÷LWLP� G�]H\L� GH÷LúNHQL�

$129$�VRQXoODUÕ�YHULOPLúWLU��

7DEOR� ������� g÷UHQFLOHULQ� 2NXO� %D÷OÕOÕ÷ÕQD� øOLúNLQ� %DED� (÷LWLP� '�]H\L� 'H÷LúNHQL�
$129$�6RQXoODUÕ��
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S�����

7DEOR������¶GH�VXQXOGX÷X��]HUH�RUWD|÷UHWLP�NXUXPX�|÷UHQFLOHULQLQ�RNXO�ED÷OÕOÕ÷ÕQD�

LOLúNLQ� J|U�úOHUL�� EDED� H÷LWLP� G�]H\L� GH÷LúNHQLQH� J|UH�� JD\UHW� � ������� ሺହିଶ଴ଵଵሻܨ�

S������� NHQGLQL� DGDPD� � ������� ሺହିଶ଴ଵଵሻܨ� S������ YH� NHQGLQL� NDSWÕUPD�

�������ER\XWODUÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUNOÕOÕN�ROGX÷X�ሺହିଶ଴ଵଵሻ �������Sܨ�

VDSWDQPÕúWÕU���

*D\UHW� DOW� ER\XWXQGD� ሺହିଶ଴ଵܨ� ሻ ������� S������ IDUNÕQ� ND\QD÷ÕQÕ� J|UPHN� DPDFÕ\OD�

\DSÕODQ� 3RVW� +RF� WHVWOHULQGHQ� /6'� WHVWL� VRQXoODUÕQD� J|UH� RUWD|÷UHWLP�

|÷UHQFLOHULQGHQ� EDEDODUÕ� �QLYHUVLWH� ��ഥ ������ G�]H\LQGH� PH]XQ� RODQODU� LOH� øONRNXO�

��ഥ ������� RUWDRNXO� ��ഥ ������ YH� OLVH� ��ഥ ������ G�]H\LQGH� PH]XQ� RODQODU� DUDVÕQGD�

LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUN�ROGX÷X�J|U�OP�úW�U��(OGH�HGLOHQ�YHULOHU�EDEDODUÕ�

�QLYHUVLWH� PH]XQX� RODQ� |÷UHQFLOHULQ�� JD\UHW� DOW� ER\XWXQGD�� EDEDODUÕ� LONRNXO��

RUWDRNXO� YH� OLVH�PH]XQX�RODQ� |÷UHQFLOHUGHQ�GDKD�G�ú�N� RNXO� ED÷OÕOÕNODUÕQD� VDKLS�

ROGXNODUÕ�J|U�OP�úW�U��

.HQGLQL�$GDPD�DOW�ER\XWXQGD��ܨሺହିଶ଴ଵ ሻ �������S������IDUNÕQ�ND\QD÷ÕQÕ�EHOLUOHPHN�

DPDFÕ\OD� \DSÕODQ� /6'� WHVWL� VRQXoODUÕQD� J|UH� |÷UHQFLOHUGHQ� EDEDODUÕ� LONRNXO�

G�]H\LQGH� ��ഥ ������PH]XQ�RODQODU� LOH� OLVH� ��ഥ ��������QLYHUVLWH� ��ഥ ������ YH� OLVDQV�

�VW�� ��ഥ ������ G�]H\GH� PH]XQ� RODQODU� DUDVÕQGD�� �QLYHUVLWH� G�]H\LQGH� ��ഥ ������

PH]XQ� RODQODU� LOH� RUWDRNXO� ��ഥ ������ YH� OLVH� ��ഥ ������ G�]H\LQGH� PH]XQ� RODQODU�

DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� VRQXo� ROGX÷X� VDSWDQPÕúWÕU�� (OGH� HGLOHQ�

YHULOHU�EDEDODUÕ�LONRNXO�PH]XQX�RODQ�|÷UHQFLOHULQ��NHQGLQL�NDSWÕUPD�ER\XWXQGD���OLVH��

�QLYHUVLWH� YH� OLVDQV� �VW�� PH]XQX� RODQ� |÷UHQFLOHUGHQ� GDKD� \�NVHN�� EDEDODUÕ�

�QLYHUVLWH�PH]XQX� RODQ� |÷UHQFLOHULQ� RUWDRNXO� YH� OLVH�PH]XQX�RODQODUD� J|UH� GDKD�

G�ú�N�RNXO�ED÷OÕOÕ÷ÕQD�VDKLS�ROGXNODUÕ�VDSWDQPÕúWÕU��

.HQGLQL� .DSWÕUPD� DOW� ER\XWXQGD� ሺହିଶ଴ଵܨ� ሻ ������� S������ IDUNÕQ� ND\QD÷ÕQÕ�

EHOLUOHPHN�DPDFÕ\OD�\DSÕODQ�/6'�WHVWL�VRQXoODUÕQD�J|UH��EDEDODUÕ� LONRNXO� ��ഥ ������
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2UWDRNXO�
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G�]H\LQGH�PH]XQ�RODQ�|÷UHQFLOHU� LOH� OLVH� ��ഥ ������YH��QLYHUVLWH� ��ഥ ������PH]XQX�

RODQ� |÷UHQFLOHU� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ�DQODPOÕ� ELU� IDUN� ROGX÷X� VDSWDQPÕúWÕU��

(OGH� HGLOHQ� YHULOHU� EDEDODUÕ� LONRNXO� PH]XQX� RODQ� |÷UHQFLOHULQ� OLVH� YH� �QLYHUVLWH�

PH]XQODUÕQD�J|UH��NHQGLQL�NDSWÕUPD�ER\XWXQGD�GDKD�\�NVHN�RNXO�ED÷OÕOÕ÷ÕQD�VDKLS�

ROGXNODUÕQÕ�J|VWHUPLúWLU���

$ODQ\D]ÕQGD� LVH� EDED� H÷LWLP� G�]H\L� GH÷LúNHQLQH� J|UH� IDUNOÕ� VRQXoODUD� XODúÕOGÕ÷Õ�

J|U�OPHNWHGLU�� $UDVWDPDQ� ������� DUDúWÕUPDVÕQGD� EDEDQÕQ� H÷LWLP� G�]H\L�

GH÷LúNHQLQH� J|UH� DQODPOÕ� ELU� IDUNOÕOÕN� ROPDGÕ÷Õ� VRQXFXQX� HOGH� HWPLúWLU�� %HOOLFL�

������� LVH� oDOÕúPDVÕQGD� EDED� H÷LWLP� G�]H\L� \�NVHN� RODQ� |÷UHQFLOHULQ� RNXO�

ED÷OÕOÕ÷ÕQÕQ�GD�\�NVHN�ROGX÷XQX�VDSWDPÕúWÕU��

7DEOR� �����¶GH� g÷UHQFLOHULQ� RNXO� ED÷OÕOÕ÷ÕQD� LOLúNLQ� DLOH� JHOLU� G�]H\L� GH÷LúNHQL�

$129$�VRQXoODUÕ�VXQXOPXúWXU��

7DEOR��������g÷UHQFLOHULQ�2NXO�%D÷OÕOÕ÷ÕQD�øOLúNLQ�$LOH�*HOLU�'�]H\L�'H÷LúNHQL�$129$�
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S�����

7DEOR� �����¶GH� J|U�OG�÷�� JLEL� RUWD|÷UHWLP� NXUXPX� |÷UHQFLOHULQLQ� RNXO� ED÷OÕOÕ÷ÕQD�

LOLúNLQ� J|U�úOHUL�� DLOHQLQ� JHOLU� G�]H\L� GH÷LúNHQLQH� J|UH�� JD\UHW� � ሺଷିଶ଴ଵܨ� ሻ �������

S������� NHQGLQL� DGDPD� � ሺଷିଶ଴ଵܨ� ሻ ������� S������ YH� NHQGLQL� NDSWÕUPD� ሺଷିଶ଴ଵܨ� ሻ ��

S�������ER\XWODUÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUNOÕOÕN�ROGX÷X�VDSWDQPÕúWÕU���

*D\UHW� DOW� ER\XWXQGD� IDUNÕQ� ND\QD÷ÕQÕ� J|UPHN� DPDFÕ\OD� \DSÕODQ� 3RVW� +RF�

WHVWOHULQGHQ�/6'�WHVWL�VRQXoODUÕQD�J|UH������YH��]HUL�ྒྷ���ഥ �������DLOH�JHOLU�G�]H\L�

RODQ� |÷UHQFLOHU� LOH� ������� ྒྷ� ��ഥ ������� ���������� ྒྷ� ��ഥ ������ � YH� � ���������� ྒྷ�

��ഥ �������DLOH�JHOLU�G�]H\L�RODQ�|÷UHQFLOHU�DUDVÕQGD� LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�

IDUN� ROGX÷X� J|U�OP�úW�U�� (OGH� HGLOHQ� YHULOHU� \�NVHN� DLOH� JHOLU� G�]H\LQH� VDKLS�

|÷UHQFLOHULQ� GL÷HUOHULQGHQ� GDKD� G�ú�N� RNXO� ED÷OÕOÕ÷ÕQD� VDKLS� ROGXNODUÕQÕ�

J|VWHUPLúWLU���

.HQGLQL� $GDPD� DOW� ER\XWXQGD� ሺଷିଶ଴ଵܨ� ሻ ������� S������ IDUN� ND\QD÷ÕQÕ� J|UPHN�

DPDFÕ\OD�\DSÕODQ�/6'� WHVWL�VRQXoODUÕQD�J|UH������YH��]HUL�ྒྷ� � ��ഥ ������DLOH�JHOLUL�

RODQ� |÷UHQFLOHU� LOH� ������� � ྒྷ� ��ഥ ������� ���������� ྒྷ� ��ഥ ������ � YH� ���������� ྒྷ�

��ഥ ������ DLOH� JHOLUL� RODQ� |÷UHQFLOHU� DUDVÕQGD�� ������� ྒྷ� ��ഥ ������ JHOLUL� RODQ�

|÷UHQFLOHU�LOH�����������ྒྷ���ഥ ������DLOH�JHOLUL�RODQ�|÷UHQFLOHU�DUDVÕQGD�LVWDWLVWLNVHO�

RODUDN� DQODPOÕ� ELU� IDUN� ROGX÷X� KHVDSODQPÕúWÕU�� (OGH� HGLOHQ� YHULOHU�� \�NVHN� DLOH�

JHOLULQH� VDKLS� |÷UHQFLOHULQ� GDKD� G�ú�N� JHOLUH� VDKLS� RODQODUGDQ� GDKD� G�ú�N� RNXO�

ED÷OÕOÕ÷ÕQD�VDKLS�ROGXNODUÕQÕ�J|VWHUPLúWLU��

.HQGLQL� .DSWÕUPD� DOW� ER\XWXQGD� LVH� ሺଷିଶ଴ଵܨ� ሻ ������� S������ \DSÕODQ� /6'� WHVWL�

VRQXoODUÕQD�J|UH������YH��]HUL�ྒྷ���ഥ ������DLOH�JHOLUL�RODQ�|÷UHQFLOHU� LVH��������ྒྷ�

��ഥ �����������������ྒྷ���ഥ ������YH�����������ྒྷ���ഥ ������DLOH�JHOLUL�RODQ�|÷UHQFLOHU�

DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� IDUNOÕOÕNODU� ROGX÷X� VDSWDQPÕúWÕU�� (OGH� HGLOHQ�

YHULOHU�� DLOH� JHOLUL� \�NVHOGLNoH� |÷UHQFLOHUGH� RNXO� ED÷OÕOÕ÷ÕQÕQ� G�úW�÷�Q��

J|VWHUPHNWHGLU��

�$ODQ\D]ÕQ� LQFHOHQGL÷LQGH� HOGH� HGLOHQ� YHUL�� JHOLU� G�]H\L� G�ú�N� RODQ� |÷UHQFLOHULQ�

RNXO� ED÷OÕOÕNODUÕQÕQ� \�NVHN� ROGX÷X� VRQXFXQD� XODúDQ� $UDVWDPDQ¶ÕQ� �������

oDOÕúPDVÕQÕ� GHVWHNOHUNHQ�� JHOLU� G�]H\L� \�NVHOGLNoH� RNXO� ED÷OÕOÕ÷ÕQÕQ� DUWWÕ÷ÕQÕ�

VDSWD\DQ�%HOOLFL¶QLQ��������DUDúWÕUPDVÕ\OD�IDUNOÕOÕN�VHUJLOHPHNWHGLU��



����

����g÷UHQFLOHULQ� ���� <�]\ÕO� %HFHULOHUL� LOH� 7�NHQPLúOLN� YH� 2NXO� %D÷OÕOÕ÷Õ�
øOLúNLVL�

5HVPL�RUWD|÷UHWLP�NXUXPODUÕQGD�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ����� \�]\ÕO� EHFHULOHUL��

³ELOJL\L� NXOODQPD´� ³� ELOJL\H� HULúLP´� YH� ³ELOJL\L� VRUJXODPD´� DOW� ER\XWODUÕ� LOH���

7�NHQPLúOL÷LQ�� ³W�NHQPH´� ³øQDQFÕQÕ� .D\EHWPH´� YH� ³g]\HWNLQOLN´� DOW� ER\XWODUÕ� YH�

2NXO� ED÷OÕOÕ÷ÕQÕQ� ³� *D\UHW´� ³.HQGLQL� $GDPD´� YH� ³.HQGLQL� .DSWÕUPD´� DOW� ER\XWODUÕ�

DUDVÕQGDNL� LOLúNLQLQ� EHOLUOHQPHVL� LoLQ� 3HDUVRQ� .RUHODV\RQ� NDWVD\ÕODUÕ�

KHVDSODQPÕúWÕU��+HVDSODPD\D�LOLúNLQ�EXOJXODU�7DEOR�������GH�VXQXOPXúWXU���

7DEOR� ������� g÷UHQFLOHULQ� ���� <�]\ÕO� %HFHULOHUL� LOH� 7�NHQPLúOLN� YH� 2NXO� %D÷OÕOÕ÷Õ�
øOLúNLVLQH�øOLúNLQ�3HDUVRQ�.RUHODV\RQ�0DWULVL
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7DEOR� �����¶WH� J|U�OG�÷�� JLEL� ���� \�]\ÕO� EHFHULOHULQLQ� NHQGL� LoHULVLQGHNL� LOLúNLOHUL�

LQFHOHQGL÷LQGH� ELOJL\L� NXOODQPD� DOW� ER\XWX� LOH� ELOJL\H� HULúLP� DOW� ER\XWX� DUDVÕQGD�

DQODPOÕ��SR]LWLI�\|QGH�RUWD�G�]H\GH�ELU�LOLúNL�ROGX÷X���ୠ୧୪୥୧୷୧୩୳୪୪ୟ୬୫ୟൈୠ୧୪୥୧୷ୣ ୣ୰୧ç୧୫ �����

S������� ELOJL\L� NXOODQPD� YH� ELOJL\L� VRUJXODPD� DUDVÕQGD� DQODPOÕ�� SR]LWLI� \|QGH� RUWD�

G�]H\GH�ELU�LOLúNL�ROGX÷X���ୠ୧୪୥୧୷୧୩୳୪୪ୟ୬୫ୟൈୠ୧୪୥୧୷୧ ୱ୭୰୥୳୪ୟ୫  �����S�������ELOJL\H�HULúLP�YH�

ELOJL\L�VRUJXODPD�DOW�ER\XWODUÕ�DUDVÕQGD�LVH�DQODPOÕ��SR]LWLI�\|QGH�RUWD�G�]H\GH�ELU�

LOLúNL�ROGX÷X���ୠ୧୪୥୧୷ୣୣ୰୧ç୧୫ൈୠ୧୪୥୧୷୧ୱ୭୰୥୳୪ୟ୫ୟ �����S������EHOLUOHQPLúWLU��

���� <�]\ÕO� %HFHULOHUL� LOH� 2NXO� %D÷OÕOÕ÷Õ� DUDVÕQGDNL� LOLúNLOHU� LQFHOHQGL÷LQGH��

|÷UHQFLOHULQLQ� ���� \�]\ÕO� EHFHULOHULQLQ� DOW� ER\XWODUÕQGDQ� ELUL� RODQ� ELOJL\L� NXOODQPD�

EHFHULOHUL� LOH� RNXO� ED÷OÕOÕ÷ÕQÕQ� JD\UHW� ER\XWX� DUDVÕQGD� DQODPOÕ�� SR]LWLI� \|QGH� RUWD�

G�]H\GH�ELU�LOLúNL�ROGX÷X���ୠ୧୪୥୧୷୧୩୳୪୪ୟ୬୫ୟൈ୥ୟ୷୰ୣ୲ �����S�������ELOJL\H�HULúLP�DOW�ER\XWX�

LOH� JD\UHW� DUDVÕQGD� DQODPOÕ�� SR]LWLI� \|QGH� G�ú�N� G�]H\GH� ELU� LOLúNL� ROGX÷X�

��ୠ୧୪୥୧୷ୣୣ୰୧ç୧୫ൈ୥ୟ୷୰ୣ୲ �����S�������ELOJL\L�VRUJXODPD�LOH�JD\UHW�DUDVÕQGD�DQODPOÕ��SR]LWLI�

\|QGH� G�ú�N� G�]H\GH� ELU� LOLúNL� ROGX÷X� ��ୠ୧୪୥୧୷୧ୱ୭୰୥୳୪ୟ୫ୟൈ୥ୟ୷୰ୣ୲ ����� S������ WHVSLW�

HGLOPLúWLU��2UWD|÷UHWLP�|÷UHQFLOHULQLQ�JHQHO�����\�]\ÕO�EHFHULOHUL�LOH�JD\UHW��DUDVÕQGD�

LVH�DQODPOÕ��SR]LWLI�\|QGH�RUWD�G�]H\GH�ELU�LOLúNL�ROGX÷X���ଶଵǤ୷ò୸୷న୪ ୠୣୡୣ୰୧୪ୣ୰୧ൈ୥ୟ୷୰ୣ୲ �����

S������J|U�OP�úW�U���

g÷UHQFLOHULQ�����\�]\ÕO�EHFHULOHULQGHQ�ELOJL\L�NXOODQPD�LOH�NHQGLQL�DGDPD�DUDVÕQGD�

DQODPOÕ��SR]LWLI�\|QGH�RUWD�G�]H\GH�ELU�LOLúNL�ROGX÷X���ୠ୧୪୥୧୷୧୩୳୪୪ୟ୬୫ୟൈ୩ୣ୬ୢ୧୬୧ୟୢୟ୫ୟ �����

S�������ELOJL\H�HULúLP�EHFHULOHUL� LOH�NHQGLQL�DGDPD�DUDVÕQGD�DQODPOÕ�� SR]LWLI� \|QGH�

RUWD� G�]H\GH� ELU� LOLúNL� ROGX÷X� ��ୠ୧୪୥୧୷ୣୣ୰୧ç୧୫ൈ୩ୣ୬ୢ୧୬୧ୟୢୟ୫ୟ ����� S������ � ELOJL\L�

VRUJXODPD� EHFHULOHUL� LOH� NHQGLQL� DGDPD� DUDVÕQGD� DQODPOÕ�� SR]LWLI� \|QGH� G�ú�N�

G�]H\GH�ELU� LOLúNL�ROGX÷X� ��ୠ୧୪୥୧୷୧ୱ୭୰୥୳୪ୟ୫ୟൈ୩ୣ୬ୢ୧୬୧ୟୢୟ୫ୟ �����S�������JHQHO�����\�]\ÕO�

EHFHULOHUL� LOH�NHQGLQL�DGDPD�DUDVÕQGD�DQODPOÕ��SR]LWLI�\|QGH�RUWD�G�]H\GH�ELU� LOLúNL�

ROGX÷X���ଶଵǤ୷ò୸୷న୪ ୠୣୡୣ୰୧୪ୣ୰୧ൈ୩ୣ୬ୢ୧୬୧ୟୢୟ୫ୟ �����S������J|U�OP�úW�U��

����\�]\ÕO�EHFHULOHUL�DOW�ER\XWODUÕQGDQ�ELOJL\L�NXOODQPD�LOH�NHQGLQL�NDSWÕUPD�DUDVÕQGD�

DQODPOÕ�� SR]LWLI� \|QGH� RUWD� G�]H\GH� ELU� LOLúNL� ROGX÷X�

��ୠ୧୪୥୧୷୧୩୳୪୪ୟ୬୫ୟൈ୩ୣ୬ୢ୧୬୧୩ୟ୮୲న୰୫ୟ ����� S������� ELOJL\H� HULúLP� LOH� NHQGLQL� NDSWÕUPD�

DUDVÕQGD� DQODPOÕ�� SR]LWLI� \|QGH� G�ú�N� G�]H\GH� ELU� LOLúNL� ROGX÷X�

��ୠ୧୪୥୧୷ୣୣ୰୧ç୧୫ൈ୩ୣ୬ୢ୧୬୧୩ୟ୮୲న୰୫ୟ ����� S������� ELOJL\L� VRUJXODPD� LOH� NHQGLQL� NDSWÕUPD�

DUDVÕQGD� DQODPOÕ�� SR]LWLI� \|QGH� G�ú�N� G�]H\GH� ELU� LOLúNL� ROGX÷X�



����

��ୠ୧୪୥୧୷୧ୱ୭୰୥୳୪ୟ୫ୟൈ୩ୣ୬ୢ୧୬୧୩ୟ୮୲న୰୫ୟ �����S������ KHVDSODQPÕúWÕU��*HQHO� RODUDN����� \�]\ÕO�

EHFHULOHUL�LOH�NHQGLQL�NDSWÕUPD�DUDVÕQGD�DQODPOÕ��SR]LWLI�\|QGH�RUWD�G�]H\GH�ELU�LOLúNL�

ROGX÷X���ଶଵǤ୷ò୸୷న୪ ୠୣୡୣ୰୧୪ୣ୰୧ൈ୩ୣ୬ୢ୧୬୧୩ୟ୮୲న୰୫ୟ �����S������KHVDSODQPÕúWÕU���

g÷UHQFLOHULQ� ���� <�]\ÕO� %HFHULOHUL� LOH� 2NXO� ED÷OÕOÕNODUÕ� DUDVÕQGDNL� LOLúNL�

LQFHOHQGL÷LQGH� LVH� JHQHO� DQODPGD�|÷UHQFLOHULQ� ���� \�]\ÕO� EHFHULOHUL� LOH� RNXOD� RODQ�

ED÷OÕOÕNODUÕ� DUDVÕQGD� DQODPOÕ�� SR]LWLI� \|QGH� RUWD� G�]H\GH� ELU� LOLúNL� ROGX÷X��

��ଶଵǤ୷ò୸୷న୪ ୠୣୡୣ୰୧୪ୣ୰୧ൈ୭୩୳୪ୠୟº୪న୪నºన �����S������VDSWDQPÕúWÕU��

g÷UHQFLOHULQ�����\�]\ÕO�EHFHULOHULQLQ�DUDúWÕUPDGD�\HU�DODQ�ELU�GL÷HU�GH÷LúNHQ�RODQ�

|÷UHQFL� W�NHQPLúOL÷L� LOH� LOLúNLVL� LQFHOHQGL÷LQGH� LVH�� ���� \�]\ÕO� EHFHULOHUL� DOW�

ER\XWODUÕQGD� ELUL� RODQ� ELOJL\L� NXOODQPD� LOH� W�NHQPH� DUDVÕQGD� LVWDWLVWLNVHO� RODUDN�

DQODPOÕ��QHJDWLI�\|QGH�G�ú�N�G�]H\GH�ELU� LOLúNLQLQ�ROGX÷X� ��ୠ୧୪୥୧୷୧୩୳୪୪ୟ୬୫ୟൈ୲ò୩ୣ୬୫ୣ �

����� S������� ELOJL\H� HULúLP� LOH� W�NHQPH� DUDVÕQGD� DQODPOÕ�� QHJDWLI� \|QGH� G�ú�N�

G�]H\GH�ELU�LOLúNLQLQ�ROGX÷X���ୠ୧୪୥୧୷ୣୣ୰୧ç୧୫ൈ୲ò୩ୣ୬୫ୣ ������S�������ELOJL\L�VRUJXODPD�LOH�

W�NHQPH� DUDVÕQGD� DQODPOÕ�� QHJDWLI� \|QGH� G�ú�N� VHYL\HGH� ELU� LOLúNLQLQ� ROGX÷X�

��ୠ୧୪୥୧୷୧ୱ୭୰୥୳୪ୟ୫ୟൈ୲ò୩ୣ୬୫ୣ ������ S������ EHOLUOHQPLúWLU�� *HQHO� RODUDN� ���� \�]\ÕO�

EHFHULOHUL� LOH� W�NHQPH� DUDVÕQGD� LVH� DQODPOÕ�� QHJDWLI� \|QGH� G�ú�N� G�]H\GH� ELU�

LOLúNLQLQ�ROGX÷X���ଶଵǤ୷ò୸୷న୪ୠୣୡୣ୰୧୪ୣ୰୧ൈ୲ò୩ୣ୬୫ୣ ������S������J|U�OP�úW�U��

g÷UHQFLOHULQ� ���� \�]\ÕO� EHFHULOHULQGHQ� ELOJL\L� NXOODQPD� DOW� ER\XWX� LOH� LQDQFÕQÕ�

ND\EHWPH� DUDVÕQGD� DQODPOÕ�� QHJDWLI� \|QGH� RUWD� G�]H\GH� ELU� LOLúNLQLQ� ROGX÷X�

��ୠ୧୪୥୧୷୧୩୳୪୪ୟ୬୫ୟൈ୧୬ୟ୬ୡన୬న୩ୟ୷ୠୣ୲୫ୣ � ������ S������� ELOJL\H� HULúLP� LOH� LQDQFÕQÕ� ND\EHWPH�

DUDVÕQGD� DQODPOÕ�� QHJDWLI� \|QGH� G�ú�N� G�]H\GH� ELU� LOLúNLQLQ� ROGX÷X�

��ୠ୧୪୥୧୷ୣୣ୰୧ç୧୫ൈ୧୬ୟ୬ୡన୬న୩ୟ୷ୠୣ୲୫ୣ � ������S������� ELOJL\L� VRUJXODPD� LOH� LQDQFÕQÕ� ND\EHWPH�

DOW� ER\XWX� DUDVÕQGD� DQODPOÕ�� QHJDWLI� \|QGH� G�ú�N� G�]H\GH� ELU� LOLúNLQLQ� ROGX÷X�

��ୠ୧୪୥୧୷୧ୱ୭୰୥୳୪ୟ୫ୟൈ୧୬ୟ୬ୡన୬న୩ୟ୷ୠୣ୲୫ୣ � ������S������ J|U�OP�úW�U�� *HQHO� RODUDN� ���� \�]\ÕO�

EHFHULOHUL� LOH� LQDQFÕQÕ�ND\EHWPH�DUDVÕQGD�DQODPOÕ��QHJDWLI� \|QGH�RUWD�G�]H\GH�ELU�

LOLúNLQLQ�ROGX÷X���ଶଵǤ୷ò୸୷న୪ୠୣୡୣ୰୧୪ୣ୰୧ൈ୧୬ୟ୬ୡన୬న୩ୟ୷ୠୣ୲୫ୣ  �������S������WHVSLW�HGLOPLúWLU��

���� \�]\ÕO� EHFHULOHULQLQ� ELOJL\L� NXOODQPD� DOW� ER\XWX� LOH� |÷UHQFL� W�NHQPLúOL÷LQLQ�

|]\HWNLQOLN� DOW� ER\XWX� DUDVÕQGD� DQODPOÕ�� QHJDWLI� \|QGH� RUWD� G�]H\GH� ELU� LOLúNLQLQ�

ROGX÷X���ୠ୧୪୥୧୷୧୩୳୪୪ୟ୬୫ୟൈÚ୸୷ୣ୲୩୧୬୪୧୩ �������S�������ELOJL\H�HULúLP�LOH�|]\HWNLQOLN�DUDVÕQGD�

DQODPOÕ�� QHJDWLI� \|QGH� RUWD� G�]H\GH� ELU� LOLúNLQLQ� ROGX÷X� ��ୠ୧୪୥୧୷ୣୣ୰୧ç୧୫ൈÚ୸୷ୣ୲୩୧୬୪୧୩ � �



����

����� S������� ELOJL\L� VRUJXODPD� LOH� |]\HWNLQOLN� DOW� ER\XWX� DUDVÕQGD� DQODPOÕ�� QHJDWLI�

\|QGH� RUWD� G�]H\GH� ELU� LOLúNLQLQ� ROGX÷X� ��ୠ୧୪୥୧୷୧ୱ୭୰୥୳୪ୟ୫ୟൈÚ୸୷ୣ୲୩୧୬୪୧୩ � ������ S�����

J|U�OP�úW�U������\�]\ÕO�EHFHULOHUL�LOH�|]\HWNLQOLN�DUDVÕQGD�LVH�DQODPOÕ��QHJDWLI�\|QGH�

RUWD� G�]H\GH� ELU� LOLúNLQLQ� YDUOÕ÷Õ� ��ଶଵǤ୷ò୸୷న୪ୠୣୡୣ୰୧୪ୣ୰୧ൈÚ୸୷ୣ୲୩୧୬୪୧୩ � ������ S�����

EHOLUOHQPLúWLU���

g÷UHQFLOHULQ� ���� <�]\ÕO� %HFHULOHUL� LOH� g÷UHQFL� 7�NHQPLúOL÷L� DUDVÕQGDNL� LOLúNL�

LQFHOHQGL÷LQGH� LVH� JHQHO� DQODPGD� |÷UHQFLOHULQ� ���� \�]\ÕO� EHFHULOHUL� LOH�

W�NHQPLúOLNOHUL� DUDVÕQGD� DQODPOÕ�� QHJDWLI� \|QGH�� RUWD� G�]H\GH� ELU� LOLúNL� ROGX÷X��

��ଶଵǤ୷ò୸୷న୪ ୠୣୡୣ୰୧୪ୣ୰୧ൈ୲ò୩ୣ୬୫୧ç୪୧୩ ������S�����EHOLUOHQPLúWLU���

2NXO� ED÷OÕOÕ÷ÕQÕQ� NHQGL� LoHULVLQGHNL� LOLúNLOHUL� LQFHOHQGL÷LQGH� JD\UHW� DOW� ER\XWX� LOH�

NHQGLQL�DGDPD�DOW�ER\XWX�DUDVÕQGD�DQODPOÕ��SR]LWLI�\|QGH�\�NVHN�G�]H\GH�ELU�LOLúNL�

ROGX÷X� ��୥ୟ୷୰ୣ୲ൈ୩ୣ୬ୢ୧୬୧ୟୢୟ୫ୟ ����� S������� JD\UHW� LOH� NHQGLQL� NDSWÕUPD� DOW� ER\XWX�

DUDVÕQGD� DQODPOÕ�� SR]LWLI� \|QGH� \�NVHN� G�]H\GH� ELU� LOLúNL� ROGX÷X�

��୥ୟ୷୰ୣ୲ൈ୩ୣ୬ୢ୧୬୧୩ୟ୮୲న୰୫ୟ �����S�������NHQGLQL�DGDPD�YH�NHQGLQL�NDSWÕUPD�DOW�ER\XWODUÕ�

DUDVÕQGD� LVH� DQODPOÕ�� SR]LWLI� \|QGH� \�NVHN� G�]H\GH� ELU� LOLúNL� ROGX÷X�

��୩ୣ୬ୢ୧୬୧ୟୢୟ୫ୟൈ୩ୣ୬ୢ୧୬୧୩ୟ୮୲న୰୫ୟ �����S������EHOLUOHQPLúWLU��

2UWD|÷UHWLP� |÷UHQFLOHULQLQ� JHQHO� RNXO� ED÷OÕOÕNODUÕ� LOH� ED÷OÕOÕ÷ÕQ� DOW� ER\XWODUÕ�

DUDVÕQGDNL� LOLúNLOHU� LQFHOHQGL÷LQGH�� 2NXO� ED÷OÕOÕ÷Õ� LOH� JD\UHW� DOW� ER\XWX� DUDVÕQGD�

LVWDWLVWLNVHO� RODUDN� DQODPOÕ�� SR]LWLI� \|QGH� \�NVHN� G�]H\GH� ELU� LOLúNLQLQ� YDUOÕ÷Õ�

��୓୩୳୪୆ୟº୪న୪నºనൈୋୟ୷୰ୣ୲ �����S�������RNXO�ED÷OÕOÕ÷Õ�LOH�NHQGLQL�DGDPD�DOW�ER\XWX�DUDVÕQGD�

DQODPOÕ�� SR]LWLI� \|QGH� \�NVHN� G�]H\GH� ELU� LOLúNLQLQ� ROGX÷X�

��୓୩୳୪୆ୟº୪న୪నºనൈ୏ୣ୬ୢ୧୬୧୅ୢୟ୫ୟ �����S�������RNXO�ED÷OÕOÕ÷Õ� LOH�NHQGLQL�NDSWÕUPD�DOW�ER\XWX�

DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ�� SR]LWLI� \|QGH�� \�NVHN� G�]H\GH� ELU� LOLúNLQLQ�

ROGX÷X���୓୩୳୪୆ୟº୪న୪నºనൈ୏ୣ୬ୢ୧୬୧୏ୟ୮୲న୰୫ୟ �����S������J|U�OP�úW�U��

g÷UHQFL� 7�NHQPLúOL÷LQLQ� NHQGL� LoHULVLQGHNL� LOLúNLOHUL� LQFHOHQGL÷LQGH� W�NHQPH� DOW�

ER\XWX� LOH� LQDQFÕQÕ� ND\EHWPH� DOW� ER\XWX� DUDVÕQGD� DQODPOÕ�� SR]LWLI� \|QGH� \�NVHN�

G�]H\GH� ELU� LOLúNL� ROGX÷X� ��୘ò୩ୣ୬୫ୣൈG୬ୟ୬ୡన୬న ୏ୟ୷ୠୣ୲୫ୣ � ����� S������� W�NHQPH� LOH�

|]\HWNLQOLN�DOW�ER\XWX�DUDVÕQGD�DQODPOÕ��SR]LWLI�\|QGH�RUWD�G�]H\GH�ELU�LOLúNL�ROGX÷X�

��୘ò୩ୣ୬୫ୣൈY୸୷ୣ୲୩୧୬୪୧୩ ����� S������� LQDQFÕQÕ� ND\EHWPH� YH� |]\HWNLQOLN� DOW� ER\XWODUÕ�
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DUDVÕQGD� LVH� DQODPOÕ�� SR]LWLI� \|QGH� \�NVHN� G�]H\GH� ELU� LOLúNL� ROGX÷X�

��G୬ୟ୬ୡన୬న୏ୟ୷ୠୣ୲୫ୣൈY୸୷ୣ୲୩୧୬୪୧୩ �����S������EHOLUOHQPLúWLU��

2UWD|÷UHWLP� |÷UHQFLOHULQLQ� JHQHO� W�NHQPLúOLNOHUL� LOH� W�NHQPLúOL÷LQ� DOW� ER\XWODUÕ�

DUDVÕQGDNL� LOLúNLOHU� LQFHOHQGL÷LQGH�� W�NHQPLúOLN� LOH� W�NHQPH� DOW� ER\XWX� DUDVÕQGD�

LVWDWLVWLNVHO� RODUDN� DQODPOÕ�� SR]LWLI� \|QGH� \�NVHN� G�]H\GH� ELU� LOLúNLQLQ� YDUOÕ÷Õ�

��୘ò୩ୣ୬୫୧ç୪୧୩ൈ୘ò୩ୣ୬୫ୣ ����� S������� W�NHQPLúOLN� LOH� LQDQFÕQÕ� ND\EHWPH� DOW� ER\XWX�

DUDVÕQGD� DQODPOÕ�� SR]LWLI� \|QGH� \�NVHN� G�]H\GH� ELU� LOLúNLQLQ� ROGX÷X�

��୘ò୩ୣ୬୫୧ç୪୧୩ൈG୬ୟ୬ୡన୬న ୏ୟ୷ୠୣ୲୫ୣ ����� S������� W�NHQPLúOLN� LOH� |]\HWNLQOLN� DOW� ER\XWX�

DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ�� SR]LWLI� \|QGH�� \�NVHN� G�]H\GH� ELU� LOLúNLQLQ�

ROGX÷X���୘ò୩ୣ୬୫୧ç୪୧୩ൈY୸୷ୣ୲୩୧୬୪୧୩ �����S������J|U�OP�úW�U��

g÷UHQFLOHULQ�2NXO�%D÷OÕOÕNODUÕ�LOH�7�NHQPLúOLNOHUL�DUDVÕQGDNL�LOLúNL�LQFHOHQGL÷LQGH�LVH�

ED÷OÕOÕ÷ÕQ� JD\UHW� ER\XWX� LOH� W�NHQPH� DOW� ER\XWX� DUDVÕQGD� DQODPOÕ�� QHJDWLI� \|QGH��

RUWD� G�]H\GH� ELU� LOLúNLQLQ� YDUOÕ÷Õ� ��ୋୟ୷୰ୣ୲ൈ୘ò୩ୣ୬୫ୣ � ������S������� JD\UHW� LOH� LQDQFÕQÕ�

ND\EHWPH�DOW�ER\XWX�DUDVÕQGD�DQODPOÕ��QHJDWLI�\|QGH��\�NVHN�G�]H\GH�ELU�LOLúNLQLQ�

YDUOÕ÷Õ���ୋୟ୷୰ୣ୲ൈG୬ୟ୬ୡన୬న୏ୟ୷ୠୣ୲୫ୣ �������S�������JD\UHW�LOH�|]\HWNLQOLN�DUDVÕQGD�DQODPOÕ��

QHJDWLI�\|QGH�RUWD�G�]H\GH�ELU�LOLúNLQLQ�YDUOÕ÷Õ��ୋୟ୷୰ୣ୲ൈY୸୷ୣ୲୩୧୬୪୧୩ �������S������WHVSLW�

HGLOPLúWLU�� *HQHO� RODUDN� JD\UHW� DOW� ER\XWX� LOH� W�NHQPLúOLN� DUDVÕQGD� LVH� DQODPOÕ��

QHJDWLI� \|QGH�� \�NVHN� G�]H\GH� ��ୋୟ୷୰ୣ୲ൈ୘ò୩ୣ୬୫୧ç୪୧୩ � ������ S������ ELU� LOLúNL� ROGX÷X�

WHVSLW�HGLOPLúWLU���

g÷UHQFLOHULQ� RNXO� ED÷OÕOÕNODUÕQÕQ� NHQGLQL� DGDPD� DOW� ER\XWX� LOH� W�NHQPH� DUDVÕQGD�

LVWDWLVWLNVHO� RODUDN� DQODPOÕ�� QHJDWLI� \|QGH�� RUWD� G�]H\GH� ELU� LOLúNLQLQ� ROGX÷X�

��୏ୣ୬ୢ୧୬୧୅ୢୟ୫ୟൈ୘ò୩ୣ୬୫ୣ �������S�������NHQGLQL�DGDPD�LOH�LQDQFÕQÕ�ND\EHWPH�DUDVÕQGD�

DQODPOÕ�� QHJDWLI� \|QGH�� \�NVHN� G�]H\GH� ELU� LOLúNLQLQ� ROGX÷X�

��୏ୣ୬ୢ୧୬୧୅ୢୟ୫ୟൈG୬ୟ୬ୡన୬న୏ୟ୷ୠୣ୲୫ୣ �������S�������NHQGLQL�DGDPD�LOH�|]\HWNLQOLN�DUDVÕQGD�

DQODPOÕ��QHJDWLI�\|QGH��RUWD�G�]H\GH�ELU�LOLúNL�ROGX÷X���୏ୣ୬ୢ୧୬୧୅ୢୟ୫ୟൈY୸୷ୣ୲୩୧୬୪୧୩ �������

S������ J|U�OP�úW�U�� %D÷OÕOÕ÷ÕQ� NHQGLQL� DGDPD� DOW� ER\XWX� LOH� JHQHO� RODUDN�

W�NHQPLúOLN�DUDVÕQGD� LVH�DQODPOÕ�� QHJDWLI� \|QGH�� \�NVHN�G�]H\GH�ELU� LOLúNL� ROGX÷X�

��୏ୣ୬ୢ୧୬୧୅ୢୟ୫ୟൈ୘ò୩ୣ୬୫୧ç୪୧୩ �������S������J|U�OP�úW�U��

g÷UHQFLOHULQ�RNXO�ED÷OÕOÕNODUÕQGDQ�NHQGLQL�NDSWÕUPD�DOW�ER\XWX�LOH�W�NHQPH�DUDVÕQGD�

DQODPOÕ��QHJDWLI�\|QGH��RUWD�G�]H\GH�ELU�LOLúNL���୏ୣ୬ୢ୧୬୧୏ୟ୮୲న୰୫ୟൈ୘ò୩ୣ୬୫ୣ �������S�������
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NHQGLQL� NDSWÕUPD� LOH� LQDQFÕQÕ� ND\EHWPH� DUDVÕQGD� DQODPOÕ�� QHJDWLI� \|QGH�� RUWD�

G�]H\GH�ELU�LOLúNL���୏ୣ୬ୢ୧୬୧୏ୟ୮୲న୰୫ୟൈG୬ୟ୬ୡన୬న୏ୟ୷ୠୣ୲୫ୣ �������S�������NHQGLQL�NDSWÕUPD�LOH�

|]\HWNLQOLN� ER\XWODUÕ� DUDVÕQGD� DQODPOÕ�� QHJDWLI� \|QGH�� RUWD� G�]H\GH� ELU� LOLúNL�

��୏ୣ୬ୢ୧୬୧୏ୟ୮୲న୰୫ୟൈY୸୷ୣ୲୩୧୬୪୧୩ � ������S������ VDSWDQPÕúWÕU�� .HQGLQL� NDSWÕUPD� DOW� ER\XWX�

LOH�JHQHO�RODUDN�W�NHQPLúOLN�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ��QHJDWLI�\|QGH�RUWD�

G�]H\GH�ELU�LOLúNL�ROGX÷X���୏ୣ୬ୢ୧୬୧୏ୟ୮୲న୰୫ୟൈ୘ò୩ୣ୬୫୧ç୪୧୩ �������S������EHOLUOHQPLúWLU���

*HQHO�RODUDN�RNXO�ED÷OÕOÕ÷Õ�YH�|÷UHQFL� W�NHQPLúOL÷L�DUDVÕQGDNL� LOLúNL� LQFHOHQGL÷LQGH�

LVH�|÷UHQFLOHULQ�RNXOD�RODQ�ED÷OÕOÕNODUÕ�LOH�W�NHQPLúOLNOHUL�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�

DQODPOÕ�� QHJDWLI� \|QGH� \�NVHN� G�]H\GH� ELU� LOLúNL� ROGX÷X� ��୓୩୳୪୆ୟº୪న୪నºనൈ୘ò୩ୣ୬୫୧ç୪୧୩ � �

�����S������WHVSLW�HGLOPLúWLU��(OGH�HGLOHQ�EXOJX�DODQ\D]ÕQGD�\DSÕOPÕú�GL÷HU�oDOÕúPD�

EXOJXODUÕ\OD�GD�|UW�úPHNWHGLU���

$ODQ\D]ÕQ� LQFHOHQGL÷LQGH�� RUWDRNXO� |÷UHQFLOHUL� �]HULQGH� RNXO� W�NHQPLúOL÷L�� |GHY��

RNXOD�ED÷OÕOÕN�YH�DNDGHPLN�PRWLYDV\RQXQ�URO�Q��oDOÕúDQ�g]GHPLU���������GH�RNXOD�

ED÷OÕOÕN� YH� RNXO� W�NHQPLúOL÷L� DUDVÕQGD�QHJDWLI� YH� DQODPOÕ� ELU� LOLúNL� ROGX÷XQX� WHVSLW�

HWPLúWLU���

'HULQ�YH�'HPLUHO� �������KHPúLUHOHULQ�|UJ�WVHO�ED÷OÕOÕN�G�]H\OHULQLQ�G�ú�NO�÷�QGH�

W�NHQPLúOLN�G�]H\OHULQLQ�QH�GHUHFH�HWNLOL� ROGX÷XQX�EXOPDN�DPDFÕ\OD�����KHPúLUH�

�]HULQGH� \�U�WW�NOHUL� oDOÕúPDGD� W�NHQPLúOL÷LQ� W�P� ER\XWODUÕQÕQ� |UJ�WVHO� ED÷OÕOÕ÷ÕQ�

ER\XWODUÕ� �]HULQGH� QHJDWLI� \|QGH� HWNLOL� ROGX÷X� EXOXQPXúWXU�� %HQ]HU� úHNLOGH�

0H\GDQ��%DVÕP� YH�dHWLQ� ������� NDPX� VHNW|U�QGH� oDOÕúDQ� ���� \|QHWLFL� �]HULQGH�

|UJ�WVHO� DGDOHW� YH� |UJ�WVHO� ED÷OÕOÕ÷ÕQ� W�NHQPLúOLN� �]HULQGHNL� HWNLVLQL� LQFHOHPLú��

|UJ�WVHO�ED÷OÕOÕ÷ÕQ�W�NHQPLúOLN�LOH�DQODPOÕ�QHJDWLI�LOLúNLOL�ROGX÷XQX�EHOLUOHPLúWLU���

øVSDQ\D�� 3RUWHNL]� YH� +ROODQGD¶GDNL� �QLYHUVLWH� |÷UHQFLOHUL� LOH� oDOÕúDQ� 6FKDXIHOL� YH�

GL÷HUOHUL����������QLYHUVLWH�|÷UHQFLOHUL�YH�LúJ|UHQOHU��]HULQGH�ED÷OÕOÕN�YH�W�NHQPLúOLN�

LOLúNLVLQL� LQFHOH\HQ�6FKDXIHOL�YH�'L÷HUOHUL����������QLYHUVLWH�|÷UHQFLOHULQGH�ED÷OÕOÕN��

W�NHQPLúOLN� YH� DNDGHPLN� SHUIRUPDQV� LOLúNLVLQL� LQFHOH\HQ�&D]DQ� �������� �QLYHUVLWH�

|÷UHQFLOHULQGH� DNDGHPLN� W�NHQPLúOLN� YH� DNDGHPLN� ED÷OÕOÕ÷ÕQ� DNDGHPLN� HQJHO� YH�

SHUIRUPDQV� �]HULQGHNL� HWNLOHULQL� LQFHOH\HQ� )ULHGPDQ� �������� 1LMHU\DOÕ� �QLYHUVLWH�

|÷UHQFLOHUL� �]HULQGH� \�U�WW�NOHUL� oDOÕúPDGD� DNDGHPLN� W�NHQPLúOLN� YH� ED÷OÕOÕ÷Õ�

LQFHOH\HQ� 8JZX�� 2Q\LVKL� YH� 7\R\LPD� �������� 5LJKW�� 5HVSHFW� DQG� 5HVSRQVLELOLW\�

�555��DGOÕ�ELU� UHIRUP�JLULúLPL\OH�RNXO�ED÷OÕOÕ÷ÕQÕ�DUWWÕUDUDN�|÷UHWPHQ�W�NHQPLúOL÷LQL�
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D]DOWPD\Õ�KHGHIOH\HQ�oDOÕúPDODUÕ\OD�&RYHOO��0F1HLO�YH�+RZH��������GD�DUDúWÕUPD�

EXOJXVXQGD�ROGX÷X�JLEL�ED÷OÕOÕN�YH�W�NHQPLúOL÷LQ�W�P�DOW�ER\XWODUÕ�DUDVÕQGD�DQODPOÕ�

QHJDWLI�\|QGH�ELU�LOLúNL�ROGX÷X�VRQXFXQD�XODúPÕúODUGÕU��

������� ���� <�]\ÕO� %HFHULOHUL� øOH� g÷UHQFL� 7�NHQPLúOL÷L� øOLúNLVLQH� øOLúNLQ�
dRNOX�5HJUHV\RQ�6RQXoODUÕ�

����\�]\ÕO�EHFHULOHULQLQ�|÷UHQFL� W�NHQPLúOL÷LQL�\RUGDPDVÕQD�LOLúNLQ�oRNOX�UHJUHV\RQ�

VRQXoODUÕ�dL]HOJH������¶GD�VXQXOPXúWXU��

7DEOR�����������<�]\ÕO�%HFHULOHULQLQ��7�NHQPH�$OW�%R\XWXQGD�g÷UHQFL�7�NHQPLúOL÷LQL�
<RUGDPDVÕQD�øOLúNLQ�dRNOX�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�
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7DEOR� �����¶GHQ� GH� L]OHQHELOHFH÷L� JLEL� |÷UHQFLOHULQ� VDKLS� ROGX÷X� ���� X�]\ÕO�
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%XQD� J|UH� W�NHQPLúOLNWHNL� GH÷LúNHQOL÷LQ� �� �¶L� ���� \�]\ÕO� EHFHULOHUL� WDUDIÕQGDQ�

DoÕNODQPDNWDGÕU���

6WDQGDUGL]H� HGLOPLú� UHJUHV\RQ� NDWVD\ÕVÕQD� J|UH� �ȕ�� \RUGD\ÕFÕ� GH÷LúNHQOHULQ�

|÷UHQFLOHULQ� W�NHQPHOHUL� �]HULQGHNL� J|UHOL� |QHP� VÕUDVÕ� ³ELOJL\L� VRUJXODPD´� ³ELOJL\L�

NXOODQPD´�YH�³�ELOJL\H�HULúLP´��ROGX÷X�VDSWDQPÕúWÕU���

5HJUHV\RQ�NDWVD\ÕODUÕQÕQ�DQODPOÕOÕ÷ÕQD�LOLúNLQ�W�WHVWL�VRQXoODUÕ�LQFHOHQGL÷LQGH�³ELOJL\L�

NXOODQPD´� ³ELOJL\H� HULúLP´� YH� ³ELOJL\L� VRUJXODPD´� DOW� ER\XWODUÕQÕQ� W�P�Q�Q�

|÷UHQFLOHULQ�W�NHQPHOHULQLQ�DQODPOÕ�ELUHU�\RUGD\ÕFÕVÕ�ROGX÷X�J|U�OP�úW�U���

���� \�]\ÕO� EHFHULOHULQLQ� |÷UHQFL� W�NHQPLúOL÷LQLQ� ³LQDQFÕQÕ� ND\EHWPH´� DOW� ER\XWXQX�

\RUGDPDVÕQD�LOLúNLQ�oRNOX�UHJUHV\RQ�VRQXoODUÕ�7DEOR������¶GH�VXQXOPXúWXU��

7�NHQPLúOLN� 7�NHQPH�

'H÷LúNHQ� %�
6WDQGDUW�
+DWD�

ȕ�
W� S
�

6DELW� ������ ����� �� ������� ����
�

%LOJL\L�.XOODQPD�� ������ ����� ������ �������� ����
�

%LOJL\H�(ULúLP� ����� ����� ����� ������ ����
�

%LOJL\L�6RUJXODPD� ������ ����� ������ �������� ����
�

� 5 ����� ܴଶ ���� )�������� ������� S ����
� �



����

7DEOR� ������� ���� <�]\ÕO� %HFHULOHULQLQ�� ³øQDQFÕQÕ� .D\EHWPH´� $OW� ER\XWXQGD� g÷UHQFL�
7�NHQPLúOL÷LQL�<RUGDPDVÕQD�LOLúNLQ�dRNOX�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�
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7DEOR� �����¶GH� L]OHQHELOHFH÷L� JLEL� |÷UHQFLOHULQ� VDKLS� ROGX÷X� ���� \�]\ÕO� EHFHULOHUL�

W�NHQPLúOL÷LQ� LQDQFÕQÕ� ND\EHWPH� ER\XWXQXQ� DQODPOÕ� ELU� \RUGD\ÕFÕVÕGÕU��5 ������

ܴଶ ������ S������� %XQD� J|UH� LQDQFÕQÕ� ND\EHWPH� DOW� ER\XWXQGD� W�NHQPLúOLNWHNL�

GH÷LúNHQOL÷LQ���¶L������\�]\ÕO�EHFHULOHUL�WDUDIÕQGDQ�DoÕNODQPDNWDGÕU���

6WDQGDUGL]H� HGLOPLú� UHJUHV\RQ� NDWVD\ÕVÕQD� J|UH� �ȕ�� \RUGD\ÕFÕ� GH÷LúNHQOHULQ�

|÷UHQFLOHULQ� LQDQFÕQÕ� ND\EHWPH� DOW� ER\XWX� �]HULQGHNL� J|UHOL� |QHP� VÕUDVÕ� ³ELOJL\L�

VRUJXODPD´��³ELOJL\L�NXOODQPD´�YH�³ELOJL\H�HULúLP´�ROGX÷X�J|U�OP�úW�U���

5HJUHV\RQ� NDWVD\ÕODUÕQÕQ� DQODPOÕOÕ÷ÕQD� LOLúNLQ� W�WHVWL� VRQXoODUÕ� LQFHOHQGL÷LQGH�

\DOQÕ]FD� ELOJL\L� NXOODQPD� YH� ELOJL\L� VRUJXODPD� DOW� ER\XWODUÕQÕQ�� |÷UHQFLOHULQ�

W�NHQPLúOLNOHULQLQ�� LQDQFÕQÕ� ND\EHWPH� DOW� ER\XWXQGD�� DQODPOÕ� ELUHU� \RUGD\ÕFÕVÕ�

ROGX÷X� WHVSLW� HGLOPLúWLU�� <RUGD\ÕFÕ� GH÷LúNHQOHUGHQ� ELUL� RODQ� ³ELOJL\H� HULúLP´� QLQ�

|÷UHQFLOHULQ�W�NHQPLúOLNOHULQL�³LQDQFÕQÕ�ND\EHWPH�DOW�ER\XWXQGD´�DoÕNODPD�J�F�Q�Q�

ROPDGÕ÷Õ�VDSWDQPÕúWÕU���

���� \�]\ÕO� EHFHULOHULQLQ� |÷UHQFL� W�NHQPLúOL÷LQLQ� ³|]\HWNLQOLN´� DOW� ER\XWXQX�

\RUGDPDVÕQD�LOLúNLQ�oRNOX�UHJUHV\RQ�VRQXoODUÕ�7DEOR�����¶GD�VXQXOPXúWXU��

7DEOR� ������� ���� <�]\ÕO� %HFHULOHULQLQ�� ³g]� <HWNLQOLN´� DOW� ER\XWXQGD� g÷UHQFL�
7�NHQPLúOL÷LQL�<RUGDPDVÕQD�LOLúNLQ�dRNOX�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

7�NHQPLúOLN� øQDQFÕQÕ�.D\EHWPH�
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7DEOR� �����¶GHQ� GH� L]OHQHELOHFH÷L� JLEL� |÷UHQFLOHULQ� VDKLS� ROGX÷X� ���� \�]\ÕO�

EHFHULOHUL� |]� \HWNLQOLN� DOW� ER\XWXQGD� W�NHQPLúOLNOHULQLQ� DQODPOÕ� ELU� \RUGD\ÕFÕVÕGÕU��

�5 ������ ܴଶ ����� S������� %XQD� J|UH� W�NHQPLúOLNWHNL� GH÷LúNHQOL÷LQ� �� ��¶VL� ����

\�]\ÕO�EHFHULOHUL�WDUDIÕQGDQ�DoÕNODQPDNWDGÕU���

6WDQGDUGL]H� HGLOPLú� UHJUHV\RQ� NDWVD\ÕVÕQD� J|UH� �ȕ�� \RUGD\ÕFÕ� GH÷LúNHQOHULQ�

|÷UHQFLOHULQ�g]\HWNLQOLNOHUL��]HULQGHNL�J|UHOL�|QHP�VÕUDVÕ� ³ELOJL\L�NXOODQPD´�³ELOJL\H�

HULúLP´�YH�³�ELOJL\L�VRUJXODPD´��ROGX÷X�J|U�OP�úW�U���

5HJUHV\RQ�NDWVD\ÕODUÕQÕQ�DQODPOÕOÕ÷ÕQD�LOLúNLQ�W�WHVWL�VRQXoODUÕ�LQFHOHQGL÷LQGH�³ELOJL\L�

NXOODQPD´� YH� ³ELOJL\H� HULúLP´� ER\XWODUÕQÕQ� W�P�Q�Q� |÷UHQFLOHULQ� |]\HWNLQOLNOHULQLQ�

DQODPOÕ� ELUHU� \RUGD\ÕFÕVÕ� ROGX÷X� J|U�OP�úW�U�� %LU� GL÷HU� \RUGD\ÕFÕ� GH÷LúNHQ� RODQ�

³ELOJL\L�VRUJXODPD´QÕQ�LVH�W�NHQPLúOL÷LQ�³|]\HWNLQOLN´�DOW�ER\XWXQGD�WRSODP�YDU\DQV�

�]HULQGH�DQODPOÕ�ELU�DoÕNODPD�J�F�Q�Q�ROPDGÕ÷Õ�VDSWDQPÕúWÕU��

������� ���� <�]\ÕO� %HFHULOHUL� LOH� 2NXO� %D÷OÕOÕ÷Õ� øOLúNLVLQH� øOLúNLQ� dRNOX�
5HJUHV\RQ�6RQXoODUÕ�

���� \�]\ÕO� EHFHULOHULQLQ� RNXO� ED÷OÕOÕ÷ÕQÕ� \RUGDPDVÕQD� LOLúNLQ� oRNOX� UHJUHV\RQ�

VRQXoODUÕ�7DEOR�������¶GH�VXQXOPXúWXU��

7DEOR� ������� ���<�]\ÕO� %HFHULOHULQLQ�� ³*D\UHW´� $OW� %R\XWXQGD� 2NXO� %D÷OÕOÕ÷ÕQÕ�
<RUGDPDVÕQD�øOLúNLQ�dRNOX�5HJUHV\RQ�6RQXoODUÕ��

S����
�

7DEOR� �����¶GHQ� GH� L]OHQHELOHFH÷L� JLEL� |÷UHQFLOHULQ� VDKLS� ROGX÷X� ���� \�]\ÕO�

EHFHULOHUL��RNXO�ED÷OÕOÕNODUÕQÕQ�DQODPOÕ�ELU� \RUGD\ÕFÕVÕGÕU� �5 ������  ������S�������

%XQD�J|UH�RNXO�ED÷OÕOÕ÷ÕQGDNL�GH÷LúNHQOL÷LQ�����¶������\�]\ÕO�EHFHULOHUL�WDUDIÕQGDQ�

DoÕNODQPDNWDGÕU���
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2NXO�%D÷OÕOÕ÷Õ� *D\UHW�
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6WDQGDUGL]H� HGLOPLú� UHJUHV\RQ� NDWVD\ÕVÕQD� J|UH� �ȕ�� \RUGD\ÕFÕ� GH÷LúNHQOHULQ�

|÷UHQFLOHULQ� JD\UHWOHUL� �]HULQGHNL� J|UHOL� |QHP� VÕUDVÕ� ³ELOJL\L� NXOODQPD´�� ³� ELOJL\L�

VRUJXODPD´�YH�ELOJL\H�HULúLP´�ROGX÷X�WHVSLW�HGLOPLúWLU���

5HJUHV\RQ� NDWVD\ÕODUÕQÕQ� DQODPOÕOÕ÷ÕQD� LOLúNLQ� W�WHVW� VRQXoODUÕQD� J|UH� ³ELOJL\L�

NXOODQPD´�YH�³ELOJL\L�VRUJXODPD´�DOW�ER\XWODUÕQÕQ�|÷UHQFLOHULQ�ED÷OÕOÕNODUÕQÕQ�DQODPOÕ�

ELUHU� \RUGD\ÕFÕVÕ� ROGX÷X�� ELU� GL÷HU� GH÷LúNHQ� RODQ� ³ELOJL\H� HULúLP´� QLQ� |÷UHQFLOHULQ�

RNXO�ED÷OÕOÕNODUÕQÕ�DoÕNODPD�J�F�Q�Q�ROPDGÕ÷Õ�VDSWDQPÕúWÕU���

g÷UHQFLOHULQ� ���� \�]\ÕO� EHFHULOHULQLQ�� ³.HQGLQL� $GDPD´� DOW� ER\XWXQGD�� RNXO�

ED÷OÕOÕ÷ÕQÕ� \RUGDPDVÕQD� LOLúNLQ� oRNOX� UHJUHV\RQ� VRQXoODUÕ� 7DEOR� �����¶GD�

VXQXOPXúWXU���

7DEOR�����������<�]\ÕO�%HFHULOHULQLQ�³.HQGLQL�$GDPD´�$OW�%R\XWXQGD�2NXO�%D÷OÕOÕ÷ÕQÕ�
<RUGDPDVÕQD�øOLúNLQ�dRNOX�5HJUHV\RQ�6RQXoODUÕ��


S�����

7DEOR� �����¶GDQ� GD� J|U�OHELOHFH÷L� JLEL� |÷UHQFLOHULQ� VDKLS� ROGX÷X� ���� \�]\ÕO�

EHFHULOHUL��RNXO�ED÷OÕOÕNODUÕQÕQ�DQODPOÕ�ELU�\RUGD\ÕFÕVÕGÕU��5 ������  �������S�������

%XQD�J|UH�RNXO�ED÷OÕOÕ÷ÕQGDNL�GH÷LúNHQOL÷LQ�����¶VÕ�����\�]\ÕO�EHFHULOHUL�WDUDIÕQGDQ�

DoÕNODQPDNWDGÕU���

6WDQGDUGL]H� HGLOPLú� UHJUHV\RQ� NDWVD\ÕVÕQD� J|UH� �ȕ�� \RUGD\ÕFÕ� GH÷LúNHQOHULQ�

|÷UHQFLOHULQ� LQDQFÕQÕ� ND\EHWPH� DOJÕODUÕ� �]HULQGHNL� J|UHOL� |QHP� VÕUDVÕ� ³ELOJL\L�

NXOODQPD´��³�ELOJL\L�VRUJXODPD´�YH�ELOJL\H�HULúLP´�ROGX÷X�WHVSLW�HGLOPLúWLU���

5HJUHV\RQ� NDWVD\ÕODUÕQÕQ� DQODPOÕOÕ÷ÕQD� LOLúNLQ� W�WHVW� VRQXoODUÕQD� J|UH� ³ELOJL\L�

NXOODQPD´� ³ELOJL\H� HULúLP´� YH� ³ELOJL\L� VRUJXODPD´� DOW� ER\XWODUÕQÕQ� |÷UHQFLOHULQ�

ED÷OÕOÕNODUÕQÕQ�DQODPOÕ�ELUHU�\RUGD\ÕFÕVÕ�ROGX÷X�VDSWDQPÕúWÕU���

2NXO�%D÷OÕOÕ÷Õ� .HQGLQL�$GDPD�
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g÷UHQFLOHULQ� ���� \�]\ÕO� EHFHULOHULQLQ�� ³.HQGLQL� .DSWÕUPD´� DOW� ER\XWXQGD� RNXO�

ED÷OÕOÕ÷ÕQÕ� \RUGDPDVÕQD� LOLúNLQ� oRNOX� UHJUHV\RQ� VRQXoODUÕ� 7DEOR� �����¶GD�

VXQXOPXúWXU���

7DEOR� ������� ���<�]\ÕO� %HFHULOHULQLQ� � ³.HQGLQL� .DSWÕUPD´� $OW� %R\XWXQGD� 2NXO�
%D÷OÕOÕ÷ÕQÕ�<RUGDPDVÕQD�øOLúNLQ�dRNOX�5HJUHV\RQ�6RQXoODUÕ��


S�����

7DEOR� �����¶GD� VXQXOGX÷X� �]HUH� |÷UHQFLOHULQ� VDKLS� ROGX÷X� ���� \�]\ÕO� EHFHULOHUL��

RNXO�ED÷OÕOÕNODUÕQÕQ�DQODPOÕ�ELU�\RUGD\ÕFÕVÕGÕU��5 ������  ������S�������%XQD�J|UH�

RNXO� ED÷OÕOÕ÷ÕQGDNL� GH÷LúNHQOL÷LQ� �� ��¶�� ���� \�]\ÕO� EHFHULOHUL� WDUDIÕQGDQ�

DoÕNODQPDNWDGÕU���

<RUGD\ÕFÕ� GH÷LúNHQOHULQ� |÷UHQFLOHULQ� NHQGLQL� NDSWÕUPD� DOJÕODUÕ� �]HULQGHNL� J|UHOL�

|QHP� VÕUDVÕQÕQ�� 6WDQGDUGL]H� HGLOPLú� UHJUHV\RQ� NDWVD\ÕVÕQD� J|UH� �ȕ��� ³ELOJL\L�

NXOODQPD´��³ELOJL\L�VRUJXODPD´�YH�³ELOJL\H�HULúLP´��ROGX÷X�VDSWDQPÕúWÕU���

5HJUHV\RQ� NDWVD\ÕODUÕQÕQ� DQODPOÕOÕ÷ÕQD� LOLúNLQ� W�WHVW� VRQXoODUÕQD� J|UH� ³ELOJL\L�

NXOODQPD´�YH�³ELOJL\L�VRUJXODPD´�DOW�ER\XWODUÕQÕQ�|÷UHQFLOHULQ�ED÷OÕOÕNODUÕQÕQ�DQODPOÕ�

ELUHU� \RUGD\ÕFÕVÕ� ROGX÷X�� GL÷HU� ELU� GH÷LúNHQ� RODQ� ³ELOJL\H� HULúLP´QLQ� |÷UHQFLOHULQ�

RNXO�ED÷OÕOÕNODUÕQÕ�\RUGDPD�J�F�Q�Q�ROPDGÕ÷Õ�VDSWDQPÕúWÕU���

6RQXo� RODUDN� ���� \�]\ÕO� EHFHULOHULQLQ�� |÷UHQFL� W�NHQPLúOL÷LQLQ� W�NHQPH� DOW�

ER\XWXQGD� ��¶LQL�� øQDQFÕQÕ� ND\EHWPH� DOW� ER\XWXQGD� �� �¶LQL� YH� g]\HWNLQOLN� DOW�

ER\XWXQGD� ���¶VLQL�� � RNXO� ED÷OÕOÕ÷ÕQÕQ� JD\UHW� DOW� ER\XWXQGD� �� ��¶�Q��� NHQGLQL�

DGDPD�DOW�ER\XWXQGD�����¶VÕQÕ��NHQGLQL�NDSWÕUPD�DOW�ER\XWXQGD����¶�Q��\RUGDGÕ÷Õ�

VDSWDQPÕúWÕU��

2NXO�%D÷OÕOÕ÷Õ� .HQGLQL�.DSWÕUPD�
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%X� E|O�PGH�� DUDúWÕUPD� NDSVDPÕQGD� XODúÕODQ� EXOJXODUD� GD\DOÕ� RODUDN� HOGH� HGLOHQ�

VRQXoODUD�YH�EX�VRQXoODUD�GD\DQDUDN�JHOLúWLULOHQ�DUDúWÕUPD�YH�X\JXODPD\D�\|QHOLN�

|QHULOHUH�\HU�YHULOPLúWLU��

�����6RQXoODU�

$UDúWÕUPD� NDSVDPÕQGD� XODúÕODQ� EXOJXODUD� GD\DOÕ� RODUDN� HOGH� HGLOHQ� VRQXoODU�

DúD÷ÕGD�VXQXOPXúWXU��

�������g÷UHQFLOHULQ�����<�]\ÕO�%HFHULOHULQH�øOLúNLQ�6RQXoODU�

$UDúWÕUPD\D�NDWÕODQ�RUWD|÷UHWLP�|÷UHQFLOHULQLQ�����\�]\ÕO�EHFHULOHUL�\�NVHNWLU��

x� g÷UHQFLOHULQ� HQ� J�oO�� ROGXNODUÕ� DODQ� ELOJL\H� HULúLPGLU�� %LOJL\H� HULúLPL�� ELOJL\L�

NXOODQPD�YH�ELOJL\L�VRUJXODPD�ER\XWODUÕ�L]OHPHNWHGLU��g÷UHQFLOHULQ��NHQGLOHULQL�

HQ�J�oV�]�J|UG�NOHUL�ER\XW�ELOJL\L�VRUJXODPDGÕU���

x� .Õ]� |÷UHQFLOHU�� HUNHN� |÷UHQFLOHUH� J|UH� GDKD� \�NVHN� G�]H\GH� ���� \�]\ÕO�

EHFHULOHULQH�VDKLSWLU���

x� g÷UHQFLOHULQ�����\�]\ÕO�EHFHULOHULQGH�\Dú�GH÷LúNHQL�HWNLOL�GH÷LOGLU���

x� g÷UHQFLOHULQ�����<�]\ÕO�EHFHULOHULQGH�VÕQÕI�G�]H\L�HWNLOL�GH÷LOGLU��

x� 2NXO� W�U�� g÷UHQFLOHULQ� ���� <�]\ÕO� EHFHULOHULQGH� RNXO� W�U�QH� J|UH�

IDUNOÕODúPDNWDGÕU��%LOJL\H�HULúLPGH��ELOJL\L�NXOODQPDGD�YH�ELOJL\L�VRUJXODPDGD�

)HQ�/LVHOHUL�|÷UHQFLOHUL�HQ�\�NVHN�����<�]\ÕO�EHFHULOHULQH��HQ�G�ú�N�EHFHUL\H�

$QDGROX�øPDP�+DWLS�/LVHOHUL�|÷UHQFLOHUL�VDKLSWLU��

x� $QQH�H÷LWLP�G�]H\L�|÷UHQFLOHULQ�����<�]\ÕO�EHFHULOHULQGH�HWNLOLGLU��$QQH�H÷LWLP�

G�]H\L� \�NVHOGLNoH� |÷UHQFLOHULQ� ���� \�]\ÕO� EHFHULOHULQH� VDKLS� ROPD�G�]H\OHUL�

GH�DUWPDNWDGÕU��
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x� %DEDQÕQ� H÷LWLP� G�]H\L� \�NVHOGLNoH� |÷UHQFLOHULQ� ���� <�]\ÕO� EHFHULOHUL� GH�

DUWPDNWDGÕU��

x� $LOH�JHOLU�G�]H\L�DUWWÕNoD�|÷UHQFLOHULQ�����\�]\ÕO�EHFHULOHUL�GH�DUWPDNWDGÕU��

�������g÷UHQFLOHULQ�7�NHQPLúOLNOHULQH�øOLúNLQ�6RQXoODU�

x� $UDúWÕUPD\D� NDWÕODQ� RUWD|÷UHWLP� |÷UHQFLOHULQLQ� W�NHQPLúOLN� \DúDQWÕODUÕ� RUWD�

G�]H\GHGLU��g÷UHQFLOHU�HQ�ID]OD�GX\JXVDO�\RUJXQOXN�\DúDPDNWDGÕU��

x� *HQHO�DQODPGD�W�NHQPLúOLN�\DúDQWÕODUÕQGD�NÕ]�|÷UHQFLOHU�YH�HUNHN�|÷UHQFLOHU�

DUDVÕQGD� IDUNOÕOÕN� \RNWXU�� $OW� ER\XWODU� ED]ÕQGD� LVH� NÕ]� |÷UHQFLOHU� HUNHN�

|÷UHQFLOHUH�RUDQOD�GDKD�oRN�GX\JXVDO�\RUJXQOXN�\DúDPDNWDGÕU���

x� <Dú�E�\�G�NoH�|÷UHQFLOHULQ�W�NHQPLúOLN�\DúDQWÕODUÕ�DUWPDNWDGÕU���

x� 7�NHQPH� YH� øQDQFÕQÕ� ND\EHWPH� ER\XWODUÕQGD� ���� VÕQÕIODU� GL÷HU� VÕQÕIODUGDQ�

GDKD� ID]OD� W�NHQPLúOLN� \DúDPDNWDGÕU�� ��� 6ÕQÕI� |÷UHQFLOHUL�� ���� 6ÕQÕI�

|÷UHQFLOHULQH�RUDQOD�GDKD�ID]OD�W�NHQPHNWHGLU������6ÕQÕI�VRQUDVÕ�VÕQÕI�G�]H\L�

DUWWÕNoD�W�NHQPLúOLN�GH�DUWPDNWDGÕU��

x� 7�NHQPH�DOW�ER\XWXQGD�|÷UHQFLOHULQ�HQ�D]�W�NHQPLúOLN�\DúDGÕNODUÕ�RNXO�W�UOHUL��

øPDP�+DWLS� /LVHOHUL��*�]HO� 6DQDWODU� /LVHOHUL� YH�0HVOHNL� YH� 7HNQLN�$QDGROX�

/LVHOHULGLU��(Q�ID]OD�W�NHQPLúOL÷LQ�\DúDQGÕ÷Õ�RNXO�LVH�6RV\DO�%LOLPOHU�OLVHOHULGLU��

øQDQFÕQÕ�.D\EHWPH�DOW�ER\XWXQGD�HQ�ID]OD�W�NHQPLúOLN�\DúDQDQ�RNXOODU�6RV\DO�

%LOLPOHU�� )HQ� /LVHOHUL� YH� $QDGROX� /LVHOHUL� ROXUNHQ�� HQ� D]� W�NHQPLúOLN� øPDP�

+DWLS� /LVHOHUL�� 0HVOHNL� YH� 7HNQLN� /LVHOHUL�� $QDGROX� g÷UHWPHQ� /LVHOHUL� YH�

*�]HO�6DQDWODU�/LVHOHULQGH�\DúDQPDNWDGÕU��

g]� <HWNLQOLN� DOW� ER\XWXQGD� LVH� �QLYHUVLWH\H� \|QHOLN� oDOÕúPDODUÕ� GDKD� \R÷XQ�

JHUoHNOHúWL÷L� 6RV\DO� %LOLPOHU�� )HQ� YH� $QDGROX� /LVHOHUGH� |÷UHQLP� J|UHQ�

|÷UHQFLOHU� GL÷HU�RNXO� W�UOHULQH� J|UH�GDKD� ID]OD� W�NHQLUNHQ�HQ�D]� W�NHQPLúOLN�
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\DúDQDQ�RNXO�W�UOHUL�$QDGROX�øPDP�+DWLS�/LVHOHUL�YH�0HVOHNL�YH�7HNQLN�/LVHOHU�

ROPXúWXU��

x� $QQH� H÷LWLP� G�]H\L� GH÷LúNHQLQH� J|UH� DQQHQLQ� H÷LWLP� G�]H\L� DUWWÕNoD�

W�NHQPLúOLN� GH� DUWPDNWDGÕU�� $QQHOHUL� LON� YH� RUWDRNXO� G�]H\LQGH� H÷LWLPOL� RODQ�

|÷UHQFLOHU�� DQQHOHUL� OLVH� YH� �QLYHUVLWH� PH]XQX� RODQODUD� J|UH� W�NHQPH� YH�

LQDQFÕQÕ�ND\EHWPH�DOW�ER\XWODUÕQGD�GDKD�D]�W�NHQPHNWHGLU��

x� %DEDQÕQ� H÷LWLP� G�]H\L� GH÷LúNHQLQH� J|UH� EDEDODUÕ� LON� YH� RUWDRNXO� G�]H\LQGH�

H÷LWLPOL�RODQ�|÷UHQFLOHU��OLVH���QLYHUVLWH�YH�OLVDQV�VW��PH]XQX�RODQODUD�RUDQOD�

GDKD� D]� W�NHQPHNWHGLU�� %DEDQÕQ� H÷LWLP� G�]H\L� \�NVHOGLNoH� |÷UHQFLQLQ�

W�NHQPLúOLN�\DúDQWÕVÕ�GD�DUWPDNWDGÕU��

x� $LOH� JHOLU� G�]H\LQH� J|UH�� DOHQLQ� JHOLU� G�]H\L� DUWWÕNoD� |÷UHQFLQLQ� W�NHQPLúOLN�

\DúDQWÕVÕ�GD�DUWPDNWDGÕU���

�������g÷UHQFLOHUL�2NXO�%D÷OÕOÕNODUÕQD�øOLúNLQ�6RQXoODU�

x� $UDúWÕUPD\D� NDWÕODQ� RUWD|÷UHWLP� |÷UHQFLOHULQLQ� RNXO� ED÷OÕOÕNODUÕ� RUWD�

G�]H\GHGLU�� %R\XWODU� ED]ÕQGD� HOH� DOÕQGÕ÷ÕQGD� |÷UHQFLOHU�� NHQGLQL� DGDPD�

ER\XWXQGD� NHQGLOHULQL� RNXOODUÕQD� GDKD� ED÷OÕ� KLVVHWPHNWHGLU�� %XQX�JD\UHW� YH�

NHQGLQL�NDSWÕUPD�DOW�ER\XWODUÕ�L]OHPHNWHGLU��

x� .Õ]�|÷UHQFLOHU��JD\UHW�YH�NHQGLQL�NDSWÕUPD�DOW�ER\XWODUÕQGD�HUNHN�|÷UHQFLOHUH�

RUDQOD�GDKD�\�NVHN�RNXO�ED÷OÕOÕ÷ÕQD�VDKLSWLU���

x� <Dú� GH÷LúNHQLQH� J|UH�� NHQGLQL� DGDPD� DOW� ER\XWXQGD� \Dú� E�\�G�NoH�

|÷UHQFLQLQ�RNXOD�RODQ�ED÷OÕOÕ÷Õ�D]DOPDNWDGÕU��

x� 6ÕQÕI� G�]H\L� GH÷LúNHQLQH� J|UH� NHQGLQL� DGDPD� DOW� ER\XWXQGD� ��� VÕQÕIWD�

ED÷OÕOÕNODUÕ� ����6ÕQÕIODUD�RUDQOD�GDKD�G�ú�NW�U�� ���� VÕQÕI� VRQUDVÕ� VÕQÕI� G�]H\L�

DUWWÕNoD�RNXO�ED÷OÕOÕ÷Õ�D]DOPDNWDGÕU��

x� 2NXO� W�U�� GH÷LúNHQLQH� J|UH� 6RV\DO� %LOLPOHU� YH� *�]HO� 6DQDWODU� OLVHOHUL�

|÷UHQFLOHUL� HQ� G�ú�N� RNXO� ED÷OÕOÕ÷ÕQD� VDKLS� ROXUNHQ�� $QDGROX� LPDP� +DWLS�
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/LVHOHULQGH� YH� $QDGROX� g÷UHWPHQ� /LVHOHULQGH� |÷UHQLP� J|UHQ� |÷UHQFLOHU� HQ�

\�NVHN�RNXO�ED÷OÕOÕ÷ÕQD�VDKLSWLU��

x� $QQH�H÷LWLP�G�]H\L�GH÷LúNHQLQH�J|UH��DQQHOHUL�LONRNXO�PH]XQX�RODQ�|÷UHQFLOHU�

GL÷HUOHULQH�RUDQOD�GDKD�\�NVHN�RNXO�ED÷OÕOÕ÷ÕQD�VDKLSWLU��

x� %DED�H÷LWLP�G�]H\LQH�J|UH�EDEDVÕ�LONRNXO�PH]XQX�RODQ�|÷UHQFLOHU��EDEDVÕ�OLVH�

YH��QLYHUVLWH�PH]XQX�RODQODUGDQ�GDKD�\�NVHN�RNXO�ED÷OÕOÕ÷ÕQD�VDKLSWLU��%DED�

H÷LWLP�G�]H\L�DUWWÕNoD�RNXOD�RODQ�ED÷OÕOÕN�D]DOPDNWDGÕU��

x� $LOHQLQ� JHOLU� G�]H\L� GH÷LúNHQLQH� J|UH�� DLOHQLQ� JHOLU� G�]H\L� DUWWÕNoD� RNXOD�

GX\XODQ�ED÷OÕOÕN�D]DOPDNWDGÕU��

����������<�]\ÕO�%HFHULOHUL��g÷UHQFL�7�NHQPLúOL÷L�YH�2NXO�%D÷OÕOÕ÷Õ�����

����������$UDVÕQGDNL�øOLúNLOHUH�øOLúNLQ�6RQXoODU�

x� g÷UHQFLOHULQ� ���� \�]\ÕO� EHFHULOHUL� LOH� RNXO� ED÷OÕOÕNODUÕ� LOLúNLOLGLU�� ���� <�]\ÕO�

EHFHULOHUL�DUWWÕNoD��|÷UHQFLOHULQ�RNXO�ED÷OÕOÕNODUÕ�DUWPDNWDGÕU���

x� g÷UHQFLOHULQ ���� \�]\ÕO� EHFHULOHUL� LOH� W�NHQPLúOLNOHUL� LOLúNLOLGLU�� ���� <�]\ÕO�

EHFHULOHUL�DUWWÕNoD��W�NHQPLúOLN�\DúDQWÕODUÕ�D]DOPDNWDGÕU��

x� g÷UHQFLOHULQ�RNXO�ED÷OÕOÕNODUÕ�LOH�W�NHQPLúOLNOHUL�LOLúNLOLGLU��2NXOD�RODQ�ED÷OÕOÕNODUÕ�

DUWWÕNoD��|÷UHQFLOHU�GDKD�D]�W�NHQPHNWHGLU��

�����gQHULOHU�

%X�E|O�PGH�VRQXoODUGDQ�\ROD�oÕNDUDN�DUDúWÕUPD\D�YH�X\JXODPD\D�G|Q�N�|QHULOHU�

ROPDN��]HUH�LNL�EDúOÕN�DOWÕQGD�JHOLúWLULOHQ�|QHULOHU�VXQXOPXúWXU��
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�������$UDúWÕUPD\D�'|Q�N�gQHULOHU�

x� $UDúWÕUPDGD� ���� \�]\ÕO� %HFHULOHULQGHQ� HOHúWLUHO� G�ú�QPH�� SUREOHP� o|]PH��

øOHWLúLP� YH� øúELUOL÷L�� GLMLWDO� RNXU\D]DUOÕN� YH� \DUDWÕFÕOÕN� YH� LQRYDV\RQ� EHFHULOHUL�

HOH� DOÕQPÕúWÕU�� 0HG\D� RNXU\D]DUOÕ÷Õ�� JLULúLPFLOLN�� ELOJL� RNXU\D]DUOÕ÷Õ�� OLGHUOLN��

oDWÕúPD� \|QHWLPL�� N�UHVHO� IDUNÕQGDOÕN�� WRSOXPVDO� VRUXPOXOXN� JLEL� GL÷HU�

EHFHULOHUGH�GDKLO�HGLOHUHN�GDKD�D\UÕQWÕOÕ�ELU�oDOÕúPD�\DSÕODELOLU���

x� 7�P� �ONHOHUGH� ���� \�]\ÕO� EHFHULOHULQL� ND]DQGÕUPDN� DPDFÕ\OD� UHIRUPODU�

JHUoHNOHúWLULOPHNWHGLU��%X�DPDoOD�YDURODQ�H÷LWLP�P�IUHGDWÕQGD�QH�úHNOLGH�\HU�

DOPDVÕ� JHUHNWL÷L� YH� KDQJL� |Oo�WOHUOH� |Oo�OHFH÷LQH� LOLúNLQ� DUDúWÕUPDODU�

\DSÕODELOLU���

x� ���� \�]\ÕO� EHFHULOHUL� VDGHFH� |÷UHQFLOHULQ� VDKLS� ROPDVÕ� JHUHNHQ� EHFHULOHU�

GH÷LOGLU�� g÷UHQFLOHULQ� \DQÕ� VÕUD�� RQODUÕ� EX� \HQL� \�]\ÕOD� KD]ÕUOD\DQ�

|÷UHWPHQOHULQ�YH�EX�V�UHFL�HWNLQ�\|QHWHFHN�RODQ�\|QHWLFLOHULQ�GH�VDKLS�ROPDVÕ�

JHUHNHQ� EHFHULOHUGLU�� %X� DQODPGD� |÷UHWPHQOHU� YH� \|QHWLFLOHULQ� ���� \�]\ÕO�

EHFHULOHUL��]HULQH�oDOÕúPDODU�\�U�W�OHELOLU��

x� $UDúWÕUPD� VRQXFXQD� J|UH� |÷UHQFLOHULQ� ���� \�]\ÕO� ER\XWODUÕ� DUDVÕQGD� HQ� oRN�

ELOJL\L�VRUJXODPD�DOW�ER\XWXQGD�NHQGLOHULQL�J�oV�]�J|UG�NOHUL�VDSWDQPÕúWÕU��%X�

DQODPGD� P�IUHGDWD� SUREOHP� o|]PH�� HOHúWLUHO� G�ú�QPH� JLEL� \�NVHN� VHYL\H�

EHFHULOHULQ�ND]DQGÕUÕODELOPHVL�LoLQ�QH�W�U�ELU�GH÷LúLNOL÷LQ�\DSÕOPDVÕ�JHUHNWL÷LQH�

LOLúNLQ�oDOÕúPDODU�\�U�W�OHELOLU���

x� $UDúWÕUPDQÕQ� |UQHNOHPLQL� $QNDUD� LOLQGHNL� UHVPL� RUWD|÷UHWLP� NXUXPODUÕ�

ROXúWXUPDNWDGÕU���$UDúWÕUPD\D�|]HO�RUWD|÷UHWLP�NXUXPODUÕ�GDKLO�HGLOHUHN�\D�GD�

KHU�E|OJHGHQ�VHoLOHQ�ELU�LOGHNL�RNXOODUGDQ�WRSODQDFDN�YHULOHU�LOH�NDUúÕODúWÕUPDOÕ�

oDOÕúPDODU� \DSÕODELOLU�� %X� VD\HGH� 7�UNL\H� GHNL� RUWD|÷UHWLP� |÷UHQFLOHULQLQ�

JHQHO�ELU�SURILOL�HOGH�HGLOHELOLU��

x� 2UWD|÷UHWLP�����\�]\ÕO�EHFHULOHULQ�ND]DQGÕUÕOPDVÕ�LoLQ�JHo�ELU�V�UHo�RODELOLU��%X�

QHGHQOH� LON|÷UHWLP�YH�RNXO|QFHVL�RNXOODUÕQGD�����\�]\ÕO�EHFHULOHULQ�G�]H\OHUL�
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KDNNÕQGD� \�U�W�OHQ� ELU� DUDúWÕUPD�� EX� VHYL\HGHNL� |÷UHWLP� P�IUHGDWÕQÕQ�

úHNLOOHQPHVLQGH�GDKD�VRPXW�YHULOHU�VD÷OD\DELOLU���

x� ���� \�]\ÕO� EHFHULOHULQLQ� ND]DQGÕUÕOPDVÕQD� \|QHOLN� \XUWGÕúÕQGD� X\JXODQDQ�

oDOÕúPDODU� LOH� 7�UNL\H¶GH� JHUoHNOHúWLULOHQ� oDOÕúPDODUÕQ� HOH� DOÕQGÕ÷Õ�

NDUúÕODúWÕUPDOÕ� ELU� DUDúWÕUPD� \DSÕODELOLU�� gUQH÷LQ� GLMLWDO� RNXU\D]DUOÕ÷ÕQ�

ND]DQGÕUÕOPDVÕ�\D�GD�SURMH�WDEDQOÕ�H÷LWLP�X\JXODQPDODUÕ�GHWD\OÕ�ELU�úHNLOGH�HOH�

DOÕQDELOLU���

x� g÷UHQFL� W�NHQPLúOL÷LQLQ� RODVÕ� VRQXoODUÕQD� NDUúÕ� DOÕQDFDN� WHGELUOHULQ� HOH�

DOÕQGÕ÷Õ�oDOÕúPDODU�JHUoHNOHúWLULOHELOLU��

x� ���� \�]\ÕO� EHFHULOHUL�� RNXO� W�NHQPLúOL÷L� YH� RNXO� ED÷OÕOÕ÷Õ� NDYUDPODUÕQÕQ� RNXO�

WHUNL��úLGGHW��|÷UHQFLGH�LQWLKDU�H÷LOLPL�� LVWHQPH\HQ�GLVLSOLQ�GDYUDQÕúÕ��SVLNROMLN�

V|]OHúPHQLQ� LKODOL�� DNDGHPLN� EDúDUÕ�� WRSOXP� YH� oHYUH� GX\DUOÕ÷Õ� JLEL� GL÷HU�

GH÷LúNHQOHUOH�LOLúNLVL�LQFHOHQHELOLU���

x� $UDúWÕUPDGD�����\�]\ÕO�EHFHULOHUL��RNXO�ED÷OÕOÕ÷Õ�YH�W�NHQPLúOL÷L�GH÷LúNHQOHULQLQ�

RNXO� W�U�� EDNÕPÕQGDQ� IDUNOÕODúWÕ÷Õ� J|U�OPHNWHGLU�� %X� DQODPGD� EX� IDUNÕQ�

ND\QD÷Õ� GHWD\OÕ� ELU� úHNLOGH� DUDúWÕUÕODELOLU�� %X� DQODPGD� JHUoHNOHúWLULOHFHN�

oDOÕúPDODU�LOH�RNXOODU�DUDVÕQGDNL�IDUN�JLGHULOHELOLU���

�������8\JXODPD\D�'|Q�N�gQHULOHU�

x� g÷UHQFLOHULQ� ���� \�]\ÕO� EHFHULOHULQL� DUWWÕUPDN� DPDFÕ\OD� ND]DQGÕUÕOPDVÕ�

KHGHIOHQHQ� EHFHULOHULQ� EHOLUOHPHVLQH�� EHOLUOHQHQ� EHFHULOHULQ� P�IUHGDWD�

X\DUODQPDVÕQD�YH�|Oo�OPHVLQH�\|QHOLN�L]OHQHFHN�SROLWLNDQÕQ��ELU�E�W�Q�KDOLQGH�

HOH�DOÕQGÕ÷Õ�ELU�oHUoHYHQLQ�KD]ÕUODQPDVÕ�JHUHNOLGLU����

x� +D]ÕUODQDFDN� \HQL� P�IUHGDWÕQ� X\JXODPD� DúDPDVÕQGDNL� HQ� |QHPOL� HWNHQ�

|÷UHWPHQGLU�� g÷UHWPHQOHULQ� |÷UHQFLOHULQH� UHKEHUOLN� HGHELOPHOHUL� LoLQ� ����

<�]\ÕO�H÷LWLFLPOHUL�ROPDODUÕ�JHUHNPHNWHGLU��%X�QHGHQOH�����<�]\ÕO�EHFHULOHULQL�

ND]DQPDODUÕ�YH�|÷UHQFLOHULQH�ND]DQGÕUDELOPHOHUL�LoLQ�JHUHNOL�GHVWHN�VLVWHPOHUL�

ROXúWXUXOPDOÕGÕU��6�UHNOL�VD÷ODQDFDN�KL]PHW�LoL�H÷LWLPOHUOH�|÷UHWPHQOHULQ�oD÷ÕQ�
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JHUHNWLUGL÷L�QLWHOLNOHUH�VDKLS�ROPDVÕ�YH�NHQGLOHULQL�JHOLúWLUPHOHUL�VD÷ODQPDOÕGÕU��

$\UÕFD� X]PDQODU� WDUDIÕQGDQ� KD]ÕUODQDQ�� GHUV� ED]ÕQGD�� oD÷D� X\JXQ� GHUV�

PDWHU\DOOHULQLQ� �DQLPDV\RQODU�� VLP�ODV\RQODU�� YLGHRODU�� ZHE� WDEDQOÕ� R\XQODU��

YE���VXQXOGX÷X�ELU�H÷LWLP�SRUWDOÕQÕQ�ROPDVÕ�|÷UHWPHQOHULQ�GHUVL�GDKD�HWNLQ�YH�

LOJL�oHNLFL�NÕOPDODUÕ�LoLQ�LPNDQ�VD÷OD\DFDNWÕU��

x� ���� <�]\ÕO� H÷LWLPL�� VDGHFH� oD÷ÕQ� QLWHOLNOHULQH� VDKLS� |÷UHWPHQOHUL� GH÷LO�

\|QHWLFLOHUL� GH� JHUHNWLUPHNWHGLU�� <|QHWLFLOHULQ�� RNXOODUÕQÕ� IL]LNVHO� YH� VRV\DO�

DoÕGDQ�\HQL�\�]\ÕO�H÷LWLPLQH�KD]ÕUODPDVÕ��|÷UHWPHQH�JHUHNOL�GHVWH÷L�YH�X\JXQ�

H÷LWLP� NRúXOODUÕQÕQ� VD÷ODPDVÕ� JHUHNPHNWHGLU�� %X� QHGHQOH� \|QHWLFLOHULQ� GH�

V�UHNOL� H÷LWLPH� WDEL� WXWXODUDN�� � JHUHNOL� QLWHOLNOHUOH� GRQDWÕOPDVÕ� VLVWHPLQ� HWNLOL�

LúOH\LúL�EDNÕPÕQGDQ�|QHPOLGLU���

x� g÷UHQFLOHULQ� ���� \�]\ÕO� ER\XWODUÕ� DUDVÕQGD� NHQGLOHULQL� HQ� J�oV�]� KLVVHWWLNOHUL�

ELOJL\L� VRUJXODPD� ER\XWX� ROGX÷X� VDSWDQPÕúWÕU�� %X� VRQXFD� GD\DQDUDN�

|÷UHQFLOHULQ� HOHúWLUHO� G�ú�QPH�� SUREOHP� o|]PH� JLEL� \�NVHN� VHYL\H�

EHFHULOHULQLQ� J�oOHQGLULOPHVL� JHUHNPHNWHGLU�� g÷UHQFLOHUL�� KHU� GHUVWH�

PHUDNODUÕQÕ� X\DQGÕUDFDN�� \DUDWÕFÕ� ILNLUOHULQLQ� LIDGH� HWPHOHULQH� LPNDQ�

VD÷OD\DFDN��SURMH�WDEDQOÕ�|÷UHWLPLQ�D÷ÕUOÕNOÕ�ROGX÷X��G�ú�QPH\H��HOHúWLUPH\H��

VRUJXODPD\D� \|QHOWHFHN� |÷UHQPH�|÷UHWPH� RUWDPODUÕQÕQ� ROXúPDVÕQD� LPNDQ�

VD÷OD\DFDN� |÷UHWLP� SURJUDPODUÕQÕQ� KD]ÕUODQPDVÕ� YH� GHUV� NLWDSODUÕQÕQ�

G�ú�QPH\L� |÷UHWHFHN� IRUPDWWD� KD]ÕUODQPDVÕ�� SURMH� WDEDQOÕ� oDOÕúPDODUÕQ�

\R÷XQODúWÕUÕOPDVÕ�G�ú�QPH�|÷UHWLPLQGH�HWNLOL�RODFDNWÕU��

x� $UDúWÕUPD� VRQXFXQD� J|UH� |÷UHQFLOHULQ� W�NHQPLúOLN� G�]H\OHUL� RUWD� G�]H\GH�

ROGX÷X�J|U�OP�úW�U��6ÕQÕI�G�]H\L�DUWWÕNoD�|÷UHQFL�W�NHQPLúOL÷L�GH�DUWPDNWDGÕU��

6ÕQÕI� G�]H\L� DUWWÕNoD� |÷UHQFLQLQ� VÕQDY� VWUHVLQLQ� GH� DUWWÕ÷Õ� ELU� JHUoHNWLU�� %X�

DPDoOD��QLYHUVLWH�VÕQDYÕQGDQ�ND\QDNODQDQ�VWUHVLQ�D]DOWÕOPDVÕ�LoLQ�GDKD�HWNLOL�

UHKEHUOLN� X\JXODPDODUÕQ� \DSÕOPDVÕ� VD÷ODQDELOLU�� 6ÕQDYD� \|QHOLN� H÷LWLPGHQ��

|÷UHQPH\H�\|QHOLN�H÷LWLPH�JHoLúLQ�VD÷ODQPDVÕ�JHUHNOLLGLU��
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x� g÷UHQFLOHULQ�RNXO� ED÷OÕOÕNODUÕQÕ� DUWWÕUPDN�DPDFÕ\OD�RNXOODUÕQ� IL]LNL� NRúXOODUÕQÕQ�

L\LOHúWLULOPHVL�� GHUV� GÕúÕ� VRV\DO� DNWLYLWHOHUH� \HU� YHULOPHVL�� |÷UHQFL\L� JHOLúWLULFL�

QLWHOLNOH�X\JXODPDODUÕQ�\DSÕOPDVÕ��|÷UHWPHQ�|÷UHQFL�LOLúNLOHULQLQ�ROXPOX�\|QGH�

JHOLúWLULOPHVL�VD÷ODQDELOLU����
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.$<1$.d$�

$GDPV��'��0���	�+DPP��0����������5HGHILQLQJ�HGXFDWLRQ�LQ�WKH�WZHQW\�ILUVW�FHQWXU\���
� VKDSLQJ�FROODERUDWLYH�OHDUQLQJ�LQ�WKH�DJH�RI�ÕQIRUPDWLRQ��6SULQILHOG��&KDUOHV�&����
7KRPDV�3XEOLVKHU��

$GÕJ�]HO���$��YH�.DUDGDú��+����������2UWD|÷UHWLP�|÷UHQFLOHULQLQ�RNXOD�LOLúNLQ�WXWXPODUÕQÕQ��
GHYDPVÕ]OÕN� YH� RNXO� EDúDUÕODUÕ� DUDVÕQGDNL� LOLúNL��<<h�(÷LWLP�)DN�OWHVL�'HUJLVL����
�������

$JXLOD��0��*��7�������������VW�FHQWXU\�VNLOOV�RI�QXHYD�YL]FD\D�VWDWH�XQLYHUVLW\�EDQEDQJ��
� FDPSXV��3KLOLSSLQHV��$VLD�3DFLILF�-RXUQDO�RI�(GXFDWLRQ��$UWV�DQG�6FLHQFHV�
������������

$NúDP� �������� (÷LWLPGH� KHPHQ�� ���� \�]\ÕO� EHFHULOHUL�� >dHYULP�LoL�KWWS���� ZZZ��
DNVDP�FRP�WU�\D]DUODU�HJLWLPGH�KHPHQ����\X]\LO�EHFHULOHUL�KDEHU��������� (ULúLP�
7DULKL�������������@�

$ODUFRQ��*�0���(GZDUGV��-�0���	��0HQNH��/��(����������6WXGHQW�EXUQRXW�DQG�HQJDJHPHQW�
D�WHVW�RI�WKH�FRQVHUYDWLRQ�RI�UHVRXUFHV�WKHRU\��-RXUQDO�RI�3V\FKRORJ\���������������
�����

$PLU��5���6DOHKD��$���-HODV��=��0���$KPDG�	�+XWNHPUL��$��5����������6WXGHQWV¶��
HQJDJHPHQW�E\�DJH�DQG�JHQGHU��D�FURVV�VHFWLRQDO�VWXG\�LQ�PDOD\VLD���
0LGGOH�(DVW�-RXUQDO�RI�6FLHQWLILF�5HVHDUFK���������������������

$QDQLDGRX��.���	��0��&ODUR���������³��VW�FHQWXU\�VNLOOV�DQG�FRPSHWHQFHV�IRU�QHZ��
� PLOOHQQLXP�OHDUQHUV�LQ�2(&'�FRXQWULHV´��2(&'�(GXFDWLRQ�:RUNLQJ�3DSHUV���
��������

$SSOHWRQ��-��-���&KULVWHQVRQ��6��/���.LP��'���	�5HVFKO\��$��/����������0HDVXULQJ�FRJQLWLYH��
DQG�SV\FKRORJLFDO�HQJDJHPHQW��YDOLGDWLRQ�RI�WKH�VWXGHQW�HQJDJHPHQW�ÕQVWUXPHQW��
-RXUQDO�RI�6FKRRO�3V\FKRORJ\� �������������

$UDVWDPDQ��*����������/LVH�ELULQFL�VÕQÕI�|÷UHQFLOHULQLQ�RNXOD�ED÷OÕOÕN�GXUXPODUÕQD�LOLúNLQ��
|÷UHQFL�� |÷UHWPHQ� YH� \|QHWLFLOHULQ� J|U�úOHUL�� 3DPXNNDOH� hQLYHUVLWHVL� (÷LWLP�
)DN�OWHVL�'HUJLVL� �������������

$UFKDPEDXOW��,���-DQRV]��0���)DOOX��-���	�3DJDQL��/��6����������6WXGHQW�HQJDJHPHQW�DQG�LWV��
� UHODWLRQVKLS�ZLWK�HDUO\�KLJK�VFKRRO�GURSRXW��-RXUQDO�RI�$GROHVFHQFH�����������
� �����

$WDOD\ÕQ��d���%DONLV��0���7H]HO��+���gQDO��%��YH�.D\UDN��*����������7KH�SUHYDOHQFH�DQG��
� FRQVHTXHQFHV�RI�EXUQRXW�RQ�D�JURXS�RI�SUHFOLQLFDO�GHQWDO�VWXGHQWV��(XU�-�'HQW�
�����������

$\SD\��$��YH�(U\ÕOPD]��$����������5HODWLRQVKLSV�RI�KLJK�VFKRRO�VWXGHQWV�VXEMHFWLYH�ZHOO���
� EHLQJ�ÕQWHUQDWLRQDO��2QOLQH�-RXUQDO�RI�(GXFDWLRQDO�6FLHQFHV�����������������

$\SD\��$��YH�6HYHU��0����������%LU�Lú�\HUL�JLEL�RNXO��OLVH�|÷UHQFLOHUL�DUDVÕQGD��
W�NHQPLúOL÷LQ�NHúIL��(÷LWLPGH�.XUDP�YH�8\JXODPD������������������

%DNNHU��$��%����������'DLO\�IOXFWXDWLRQV�LQ�ZRUN�HQJDJHPHQW��DQ�RYHUYLHZ�DQG�FXUUHQW�



����

� GLUHFWLRQV��(XURSHDQ�3V\FKRORJLVW������������������

%DNNHU��$���	�'HPHURXWL��(����������7KH�MRE�GHPDQGV�UHVRXUFHV�PRGHO��VWDWH�RI�WKH�DUW���
-RXUQDO�RI�0DQDJHULDO�3V\FKRORJ\���������������

%DNNHU��$��%���'HPHURXWL��(���	�6DQ]�9HUJHO��$��,����������%XUQRXW�DQG�ZRUN�HQJDJHPHQW���
� WKH�-'�5�DSSURDFK��$QQX��5HY��2UJDQ��3V\FKRO��2UJDQ��%HKDY��������������

%DVN��0��	�6DOPHOD�$UR��.����������%XUQHG�RXW�WR�GURS�RXW��H[SORULQJ�WKH�UHODWLRQVKLS��
� EHWZHHQ�VFKRRO�EXUQRXW�DQG�VFKRRO�GURSRXW��(XU�-��36\FKRO�(GXF���������������

%Dú��*����������øON|÷UHWLP�|÷UHQFLOHULQGH�W�NHQPLúOLN��IDUNOÕ�GH÷LúNHQOHU�DoÕVÕQGDQ�ELU��
� GH÷HUOHQGLUPH��-RXUQDO�RI�(XURSHDQ�(GXFDWLRQ���������������

%HHUV��6��=������������VW�FHQWXU\�VNLOOV��SUHSDULQJ�VWXGHQWV�IRU�WKHLU�IXWXUH��>dHYULP�LoL��
ZZZ�PKHRQOLQH�FRP�PKP\PDWK�SGI���VWBFHQWXU\BVNLOOV�SGI�� (ULúLP� WDULKL��
�����������@�

%HNLU��+��ù���ùDKLQ��+��YH�ùDQOÕ��6�+����������(÷LWLP�IDN�OWHVL¶QGH�|÷UHQLP�J|UHQ��
|÷UHQFLOHULQ� W�NHQPLúOLN� G�]H\OHULQLQ� ED]Õ� GH÷LúNHQOHUH� J|UH� LQFHOHQPHVL�� H�
-RXUQDO�RI�1HZ�:RUOG�6FLHQFHV�$FDGHP\��������������

%HOOLFL��1����������2UWDRNXO�|÷UHQFLOHULQGH�RNXOD�ED÷ODQPDQÕQ�oHúLWOL�GH÷LúNHQOHU�DoÕVÕQGDQ��
LQFHOHQPHVL��$EDQW� ø]]HW�%D\VDO�hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL�'HUJLVL�����������Ǧ
����

%HUU\��%����������+RZ�GR�\RX�GHILQH�WKH���VW�FHQWXU\�OHDUQLQJ"���(GXFDWLRQ�:HHN�7HDFKHU�
3URIHVVLRQDO�'HYHORSPHQW�6RXUFHERRN�����������

%LOJH��)���7X]J|O�'RVW��0��YH�dHWLQ��%����������/LVH�|÷UHQFLOHULQGH�W�NHQPLúOL÷L�YH�RNXO��
�ED÷OÕOÕ÷ÕQÕ�HWNLOH\HQ�IDNW|UOHU��oDOÕúPD�DOÕúNDQOÕNODUÕ��\HWNLQOLN�LQDQFÕ�YH��DNDGHPLN�
EDúDUÕ��.XUDP�YH�8\JXODPDGD�(÷LWLP�%LOLPOHUL� ������ �����������

%LOJH��)��YH�.XWVDO��'����������/LVH�|÷UHQFLOHULQLQ�W�NHQPLúOLN�YH�VRV\DO�GHVWHN�G�]H\OHUL���
(÷LWLP�YH�%LOLP��������������������

%LQNOH\��0���(UVWDG��2���+HUPQD��-���5DL]HQ��6���5LSOH\��0���0LOOHU�5LFFL��0���	�5XPEOH��0���
��������'HILQLQJ� WZHQW\�ILUVW� FHQWXU\� VNLOOV�� ,Q� 3�� *ULIILQ�� (�� &DUH� 	� %�� 0F*DZ�����
�(GV���� � $VVHVVPHQW� DQG� WHDFKLQJ� RI� ��VW� FHQWXU\� VNLOOV�� �SS��������� 'RUGUHFKW��
6SULQJHU��

%UHZVWHU��$��%���	�%RZHQ��*��/����������7HDFKHU�VXSSRUW�DQG�WKH�VFKRRO�HQJDJHPHQW�RI��
ODWLQR� PLGGOH� DQG� KLJK� VFKRRO� VWXGHQWV� DW� ULVN� RI� VFKRRO� IDLOXUH�� � &KLOG� DQG�
$GROHVFHQW�6RFLDO�:RUN�-RXUQDO� ���������������

%XFN��%���&DUU��6��5���	�5REHUWVRQ��-���������3RVLWLYH�SV\FKRORJ\�DQG�VWXGHQW��
HQJDJHPHQW��-RXUQDO�RI�&URVV�'LVFLSOLQDU\�3HUVSHFWLYHV�LQ�(GXFDWLRQ��������������

%XUNH��5��-����������:RUN�IDPLO\�VWUHVV��FRQIOLFW��FRSLQJ�DQG�EXUQRXW�LQ�SROLFH�RIILFHUV���
6WUHVV	�+HDOWK�����������������

%XUNH��5��-���*UHHQJODVV��(��5���	�6FKZDU]HU��5����������3UHGLFLWQJ�WHDFKHU�EXUQRXW�RYHU��
WLPH��HIIHFWV�RI�ZRUN�VWUHVV��VRFLDO�VXSSRUW��DQG�VHOI��GRXEWV�RQ�EXUQRXW�DQG� ,WV�
FRQVHTXHQFHV�� DQ[LHW\�� VWUHVV� DQG� FRSLQJ��$Q� ,QWHUQDWLRQDO� -RXUQDO�� ������ ����
�����



����

%XXQN��%��3��	�6FKDXIHOL��:��%����������3URIHVVLRQDO�EXUQRXW��D�SHUVSHFWLYH�IURP�VRFLDO��
FRPSDULVRQ� WKHRU\�� ,Q� :�� %�� 6FKDXIHOL�� &�� 0DVODFK� DQG� 7�� 0DUHN� �(GV����
3URIHVVLRQDO�EXUQRXW�UHFHQW�GHYHORSPHQWV�LQ�WKHRU\�DQG�UHVHDUFK���SS���������1HZ�
<RUN��+HPLVSKHUH��

%�\�N|]W�UN��ù����������6RV\DO�%LOLPOHU�øoLQ�9HUL�$QDOL]L�(O�.LWDEÕ��$QNDUD��3HJHP�$��
� <D\ÕQFÕOÕN��

&D]DQ��$�0����������/HDUQLQJ�PRWLYDWLRQ��HQJDJHPHQW�DQG�EXUQRXW�DPRQJ�XQLYHUVLW\����
� VWXGHQWV��3URFHGLD�6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV����������������

&HFLO�� -���0F+DOH��&���+DUW�� -��� 	� /DLGODZ��$�� �������� %HKDYLRXU� DQG� EXUQRXW� ÕQ�PHGLFDO�
VWXGHQWV��0HG�(GXF�2QOLQH������������ '2,����������PHR�Y����������

&KDQJ�� (�&��� 5DQG�� .�/��� 	� 6WUXQN�� '�3�� ��������2SWLPLVP� DQG� ULVN� IRU� EXUQRXW� DPRQJ�
ZRUNLQJ� FROOHJH� VWXGHQWV�� VWUHVV� DV� D� PHGLDWRU�� 3HUVRQDOLW\� DQG� ,QGLYLGXDO�
'LIIHUHQFHV���������������

&KDSPDQ��(����������$VVHVVLQJ�VWXGHQW�HQJDJHPHQW�UDWHV���(5,&�'LJHVW������

&KDVH�� 3�� $�� +LOOLDUG�� /�� -��� *HOGKRI�� *�� -�� �:DUUHQ�� '�� -�� $��� 	� /HUQHU�� 5�� 0�� ��������
$FDGHPLF� DFKLHYHPHQW� LQ� WKH� KLJK� VFKRRO� \HDUV�� WKH� FKDQJLQJ� UROH� RI� VFKRRO�
HQJDJHPHQW���-�<RXWK�$GROHVFHQFH� �������������

&ODUR��0���3UHLVV��'�'���0DUWLQ��(��6���-DUD�� ,���+LQRVWUR]D��(��-���9DOHQ]XHOD��6����&RUWHV��
)���	�1XVVEDXP��0�� ��������$VVHVVPHW�RI� ��VW�FHQWXU\� ,&7�VNLOOV� LQ�&KLOH�� WHVW�
GHVLJQ�DQG�UHVXOWV�IURP�KLJK�VFKRRO� OHYHO�VWXGHQWV��&RPSXWHUV�	�(GXFDWLRQ����
����������������

&R[�� &�� %�� �������� ��VW� FHQWXU\� VNLOOV� � DQG� SULQFLSOHV� RI� IORZ� LQ� WKH� IRUHLJQ� ODQJXDJH�
FODVVURRP�� %ULJKDP� <RXQJ� 8QLYHUVLW\�� 0DVWHU� 7KHVLV��
KWWS���VFKRODUVDUFKLYH�E\X�HGX�FJL�YLHZFRQWHQW�FJL"DUWLFOH ����	FRQWH[W HWG

&UDLJ��-����������6L[�VWHSV�IRU�,PSOHPHQWLQJ���VW�FHQWXU\�VNLOOV��,PSDFW���������������

&VLNV]HQWPLKDO\L�� 0�� �������� )ORZ�� WKH� SV\FKRORJ\� RI� RSWLPDO� H[SHULHQFH�� 1HZ� <RUN��
+DUSHU&ROOLQV�3XEOLVKHUV��,QF��

&VLNV]HQWPLKDO\L��0����������)ORZ��WKH�SV\FKRORJ\�RI�KDSSLQHVV��1HZ�<RUN���
5DQGRP�+RXVH�

&VLNV]HQWPLKDO\L�� 0�� 	� � 6KHUQRII�� '�� -�� �������� )ORZ� LQ� VFKRROV� FXOWLYDWLQJ� HQJDJHG�
OHDUQHUV� DQG� RSWLPDO� OHDUQLQJ� HQYLURQPHQWV�� ,Q� 5�� *LOPDQ�� (�6�� +XHEQHU� DQG�
0�)XUORQJ�� �(GV���� +DQGERRN� RI� SRVLWLYH� SV\FKRORJ\� LQ� VFKRROV�� �SS�����������
1HZ�<RUN��5RXWOHGJH�

&VLNV]HQWPLKDO\L�� 0�� 	� 6HOLJPDQ�� 0�(�� �������� 3RVLWLYH� SV\FKRORJ\� DQ� ÕQWURGXFWLRQ��
$PHULFDQ�3V\FKRORJLVW���������������

&RUGHV��&��/���'RXJKHUW\��7�:���	�%OXP��0����������3DWWHUQV�RI�EXUQRXW�DPRQJ�PDQDJHUV�
DQG�SURIHVVLRQDOV��D�FRPSDULVRQ�RI�PRGHOV��-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRU��
�������������

&RYHOO��.���0F1HLO��-��.���	�+RZH��5��%����������5HGXFLQJ�WHDFKHU�EXUQRXW�E\��
ÕQFUHDVLQJ�VWXGHQW�HQJDJHPHQW���D�FKLOGUHQ¶V�ULJKWV�DSSURDFK��6FKRRO�3V\FKRORJ\�
,QWHUQDWLRQDO� ����������������



����

dDSUL��%���g]NHQGLU��2��0���g]NXUW��%���YH�.DUDNXú��)����������*HQHUDO�VHOI�HIILFDF\�EHOLHIV��
OLIH� VDWLVIDFWLRQ� DQG� EXUQRXW� RI� XQLYHUVLW\� VWXGHQWV�� 3URFHGLD�6RFLDO� DQG�
%HKDYLRUDO�6FLHQFHV���������������

dDSUL�� %�� YH� <HGLJ|]�6|QPH]�� *�� �������� /LVH� |÷UHQFLOHULQLQ� W�NHQPLúOLN� SXDQODUÕQÕQ�
VRV\R�GHPRJUDILN� GH÷LúNHQOHU�� SVLNRORMLN�EHOLUWLOHU� YH�ED÷ODQPD�VWLOOHUL� DoÕVÕQGDQ�
LQFHOHQPHVL��8OXVODUDUDVÕ�øQVDQ�%LOLPOHUL�'HUJLVL�����������������

dDSXOFXR÷OX�� 8�� YH� *�QG�]�� %�� �������� g÷UHQFL� W�NHQPLúOL÷LQL� \RUGDPDGD� VWUHVOH�
EDúDoÕNPD��VÕQDYN��DNDGHPLN�\HWNLQOLN� YH�DQQH��EDED� WXWXPODUÕ��(÷LWLP�%LOLPOHUL�
$UDúWÕUPDODUÕ�'HUJLVL� �����������������

dDOÕúPD�YH�6RV\DO�*�YHQOLN�%DNDQOÕ÷Õ� �d6*%���������<DEDQFÕ�dDOÕúDQ� ø]LQOHUL�� >dHYULP�
LoL�� KWWS���ZZZ�FVJE�JRY�WU�PHGLD������\DEDQFLL]LQ�����SGI�� (ULúLP� WDULKL��
�����������@�

'DUOLQJ��+DPPRQG��/����������7KH�IODW�ZRUOG�DQG�HGXFDWLRQ�KRZ�$PHULFDV�FRPPLWPHQW�WR�
HTXLW\�ZÕOO�GHWHUPLQH�RXU�IXWXUH��1HZ�<RUN��7HDFKHUV�&ROOHJH�3UHVV��

'DUOLQJ�+DPPRQG��/��	�$GDPVRQ��)����������%H\RQG�EDVLF�VNLOOV��WKH�UROH�RI�SHUIRUPDQFH�
DVVHVVPHQW� LQ� DFKLHYLQJ� ��VW� FHQWXU\� VWDQGDUGV� RI� OHDUQLQJ�� 6WDQIRUG�� &$�
6WDQIRUG�8QLYHUVLW\��6WDQIRUG�&HQWHU�IRU�2SSRUWXQLW\�3ROLF\�LQ�(GXFDWLRQ��

'HGH��&����������7UDQVIRUPLQJ�HGXFDWLRQ�IRU�WKH���VW�FHQWXU\��QHZ�SHGDJRJLHV�WKDW�KHOS�
DOO� VWXGHQWV� DWWDLQ� VRSKLVWLFDWHG� OHDUQLQJ� RXWFRPHV�� 7KH� 1&68�)ULGD\� øQVWLWXWH�
:KLWH�3DSHU�6HULHV�RQ�0RGHOV�IRU���VW�&HQWXU\�(GXFDWLRQ������

'HGH�� &�� ��������&RPSDULQJ� IUDPHZRUNV� IRU� ��VW� FHQWXU\� VNLOOV�� ,Q� -�� %HOODQFD� DQG� 5��
%UDQGW� �(GV���� ��VW� FHQWXU\� VNLOOV�� �SS�� �������� %ORRPLQJWRQ�� ,1�� 6ROXWLRQ� 7UHH�
3UHVV�

'HPHURXWL��(���	�%DNNHU��$��%����������7KH�ROGHQEXUJ�EXUQRXW�ÕQYHQWRU\��D�JRRG��
DOWHUQDWLYH� WR� PHDVXUH� EXUQRXW� >dHYULP�LoL��
KWWS���ZZZ�EHDQPDQDJHG�FRP�GRF�SGI�DUQROGEDNNHU�DUWLFOHV�DUWLFOHVBDUQROGBEDNN
HUB����SGI��(ULúLP�WDULKL�����$÷XVWRV������@�

'HULQ��1��YH�'HPLUHO��(��7�����������7�NHQPLúOLN�VHQGURPXQXQ�|UJ�WVHO�ED÷OÕOÕ÷Õ�]D\ÕIODWÕFÕ�
HWNLOHULQLQ� 0DODW\D� PHUNH]¶GH� J|UHY� \DSDQ� KHPúLUHOHU� �]HULQGH� LQFHOHQPHVL��
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL� øNWLVDGL�YH� øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL� �������
���������

'H6LDWR�� '�� �������� � ��VW� FHQWXU\� OHDUQLQJ�� HGXFDWLQJ� JHQHUDWLRQ� =�� DOSKD� DQG� EH\RQG��
,PSDFW���������������

'LFN�� 9��5��� 	� �:DJQHU�� 8�� �������� 6WUHVV� DQG� VWUDLQ� ÕQ� WHDFKLQJ�� D� VWUXFWXUDO� HTXDWLRQ�
DSSURDFK��%ULWLVK�-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\���������������

'R\OH�� &�� 	� +LQG�� 3�� �������� 2FFXSDWLRQDO� VWUHVV�� EXUQRXW� DQG� MRE� VWDWXV� LQ� IHPDOH�
DFDGHPLFV��*HQGHU��:RUN�	�2UJDQL]DWLRQ���������������

'UXFNHU��3��)����������0DQDJHPHQW�FKDOOHQJHV�IRU�WKH���VW�FHQWXU\��2[IRUG��(OVHYLHU��



����

'XPRQW��5�� �������� ,PSDFW�RI� IDPLO\�VWUXFWXUH�	�JHQGHU�RQ�VFKRRO�HQJDJHPHQW��0XVNLH�
6FKRRO�&DSVWRQHV��3DSHU�����

'ZRUNLQ��$��*����������3HUVSHFWLYHV�RQ�WHDFKHU�EXUQRXW�DQG�VFKRRO�UHIRUP�� ,QWHUQDWLRQDO�
(GXFDWLRQ�-RXUQDO����������������

'\UE\H�� /�� 1��� 7KRPDV�� 0�� 5��� 0DVVLH�� )�� 6��� 3RZHU�� '�� 9��� (DFNHU�� $��� +DUSHU�� :���
'XUQLQJ��6���0RXWLHU��&���6]\GOR��'��:���1RYRWQ\��3��-���6ORDQ��-��$���	�6KDQDIHOW��
7��'�� ��������%XUQRXW� DQG� VXLFLGDO� ÕGHDWLRQ� DPRQJ�8�6��PHGLFDO� VWXGHQWV��$QQ�
,QWHUQ�0HG� ����������������

(DVWEXUJ�� 0�� &��� :LOOLDPVRQ�� 0��� *RUVXFK�� 5��� 	� 5GOH\�� &�� �������� 6RFLDO� VXSSRUW��
SHUVRQDOLW\��DQG�EXUQRXW�LQ�QXUVHV��-RXUQDO�RI�$SSOLHG�6RFLDO�3V\KRORJ\����������
�����������

(PPHULN�� ,-��+��9����������*HQGHU�GLIIHUHQFHV� LQ�WKH�HIIHFWV�RI�FRSLQJ�DVVLVWDQFH�RQ�WKH�
UHGXFWLRQ�RI�EXUQRXW�LQ�DFDGHPLF�VWDII��:RUN�	�6WUHVV�������������������

(÷LWLP� 5HIRUPX� *LULúLPL� �(5*�� �������� (÷LWLP� ø]OHPH� 5DSRUX� ������ >dHYULP�LoL��
KWWS���HUJ�VDEDQFLXQLY�HGX�VLWHV�HUJ�VDEDQFLXQLY�HGX�ILOHV�(,5����BL]OHPH���UD
SRUX�SGI��(ULúLP�WDULKL�����(NLP������@�

(VWHULN�� &�� *�� 9�� �������� 7KH� LPSOHPHQWDWLRQ� RI� WKH� ��VW� FHQWXU\� VNLOOV� LQ� WKH� SULPDU\�
VFKRRO� FXUULFXOXP�� FROODERUDWLRQ�� GLJLWDO� OLWHUDF\�� FUHDWLYLW\� DQG� SURGXFWLYLW\� LQ�
JUDGH�����RI�D�GXWFK�SULPDU\�VFKRRO��)DFXOW\�RI�%HKDYLRXUDO�6FLHQFHV�'HSDUWPHQW�
RI� (GXFDWLRQDO� 6FLHQFH�� � >dHYULP�LoL��
KWWS���HVVD\�XWZHQWH�QO���������(VWHULN���YDQ���&��������6�����������
���PDVWHUVFULSWLH�SGI��(ULúLP�WDULKL�����0DUW������@�

(XURSHDQ�8QLRQ��(8����������7KH�NH\�FRPSHWHQFHV�IRU�OLIHORQJ�OHDUQLQJ�±�D�HXURSHDQ��
IUDPHZRUN�� 2IILFLDO� -RXUQDO� RI� (XURSHDQ� 8QLRQ�� >dHYULP�LoL��
KWWS���HF�HXURSD�HX�GJV�HGXFDWLRQBFXOWXUH�SXEO�SGI�OO�OHDUQLQJ�NH\FRPSBHQ�SGI��
(ULúLP�WDULKL�����(\O�O������@�

)DGHO��&�� �������� )XVLQJ� WKH� WKUHH�5V�DQG� IRXU�&V�� FXUULFXOXP� IRU� WRGD\�DQG� WRPRUURZ��
,PSDFW�������������

)DOO���$��	�5REHUWV��*����������+LJK�VFKRRO�GURSRXWV��ÕQWHUDFWLRQV�EHWZHHQ�VRFLDO�FRQWH[W�
VHOI�SHUFHSWLRQV�� VFKRRO� HQJDJHPHQW�DQG� VWXGHQW� GURSRXW�� -RXUQDO� RI�
$GROHVFHQFH���������������

)DUEHU�� %�� $�� �������� %XUQRXW� LQ� SV\FKRWKUHSLVW�� ,QFLGHQFH�� W\SHV�� DQG� WUHGV��
3V\FKRWKHUDS\�LQ�3ULYDWH�3UDFWLFH������������

)DUEHU��%��$����������7UHDWPHQW�VWUDWHJLHV�IRU�GLIIUHQW�W\SHV�RI�WHDFKHU�EXUQRXW���
&OLQLFDO�3V\FKRORJ\������������������

)DUEHU��%��$��������$XJXVW���7DLORULQJ�WUHDWPHQW�VWUDWHJLHV�IRU�GLIIHUHQW�W\SHV�RI�EXUQRXW����
7KH����� WK�$QQXDO�&RQYHQWLRQ�RI� WKH�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��6DQ�
)UDQFLVFR��

)DWLK�3URMHVL���������3URMH�KDNNÕQGD��>dHYULP�LoL���
KWWS���IDWLKSURMHVL�PHE�JRY�WU�WU�LQGH[�SKS��(ULúLP�WDULKL�����0DUW������@�



����

)LQQ�� -�� '�� �������� 6WXGHQW� HQJDJHPHQW� 	� VWXGHQWV� DW� ULVN��:DVKLQJWRQ�� '&�� 1DWLRQDO�
&HQWHU�IRU�(GXFDWLRQ�6WDWLVWLFV�

)LQQ�� -��'���	�5RFN��'��$�� ��������$FDGHPLF�VXFFHVV�DPRQJ�VWXGHQWV�DW� ULVN� IRU�VFKRRO�
IDLOXUH��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\������������������

)LVKHU�� 0�� +�� �������� )DFWRUV� ÕQIOXHQFLQJ� VWUHVV�� EXUQRXW�� DQG� UHWHQWLRQ� RI� VHFRQGDU\�
WHDFKHUV��&XUUHQW�,VVXHV�LQ�(GXFDWLRQ���������������

)UHGULFNV�� -�� $��� %OXPHQIHOG�� 3�� &��� )ULHGHO�� -��� 	� 3DULV�� $�� +�� ������� 0DUFK��� 6FKRRO�
HQJDJHPHQW�� 7KH� ,QGLFDWRUV� RI�3RVLWLYH�'HYHORSPHQW�&RQIHUHQFH��:DVKLQJWRQ��
'&��

)UHGULFNV���$��-���%OXPHQIHOG��3��&���3DULV��$��+����������6FKRRO�HQJDJHPHQW��SRWHQWLDO�RI�
WKH�FRQFHSW��VWDWH�RI� WKH�HYLGHQFH��5HYLHZ�RI�(GXFDWLRQDO�5HVHDUFK������������
�����

)UHGULFNV�� -�� $�� �������� (QJDJHPHQW� LQ� VFKRRO� DQG� RXW�RI�VFKRRO� FRQWH[WV�� D�
PXOWLGLPHQVLRQDO�YLHZ�RI�HQJDJHPHQW��7KHRU\�,QWR�3UDFWLFH����������������

)UHLUH��3����������7KH�EDQNLQJ�FRQFHSW�RI�HGXFDWLRQ��ZD\V�RI�UHDGLQJ��%RVWRQ��%HGIRUG�6W��
0DUWLQQ¶V��

)ULHGPDQ��7����������7KH�ZRUOG�LV�IODW��D�EULHI�KLVWRU\�RI�WKH�WZHQW\�ILUVW�FHQWXU\��1HZ�<RUN��
)DUUDU��6WUDXV�DQG�*LURX[��

)ULHGPDQ��7����������+RW��IODW�DQG�FURZGHG��1HZ�<RUN��)DUUDU��6WUDXV�DQG�*LURX[��

)ULHGPDQ�� 7�� �������� 6WXGHQW� VWUHVV�� EXUQRXW� DQG� HQJDJHPHQW�� �8QSXEOLVKHG� 0DVWHU¶V�
'LVVHUWDWLRQ��� 8QLYHUVLW\� RI� WKH� :LWZDWHUVUDQG�� )DFXOW\� RI� +XPDQLWLHV����
-RKDQQHVEXUJ��

)XUORQJ��0��-���:KLSSOH��$��'���6W��-HDQ��*���6LPHQWDO�-���6ROL]��$���	�3XQWKXQD��6����������
0XOWLSOH�FRQWH[WV�RI�VFKRRO�HQJDJHPHQW��PRYLQJ�WRZDUG�D�XQLI\QJ�IUDPHZRUN�IRU�
HGXFDWLRQDO�UHVHDUFK�DQG�SUDFWLFH��7KH�&DOLIRUQLD�6FKRRO�3V\FKRORJLVW������������

*DOEUDLWK��&��6��	�0HUULOO��*��%����������$FDGHPLF�DQG�ZRUN�UHODWHG�EXUQRXW��D�ORQJLWXGLQDO�
VWXG\�RI�ZRUNLQJ�XQGHUJUDGXDWH�XQLYHUVLW\�EXVLQHVV�VWXGHQWV��-RXUQDO�RI�&ROOHJH�
6WXGHQW�'HYHORSPHQW������������������

*DOiQ��)���6DQPDUWtQ���$���3ROR���-���	�*LQHU��/����������%XUQRXW�ULVN�LQ�PHGLFDO�VWXGHQWV�LQ�
6SDLQ�XVLQJ�WKH�PDVODFK�EXUQRXW�ÕQYHQWRU\�VWXGHQW�VXUYH\��,QWHUQDWLRQDO�$UFKLYH�
RI�2FFXSDWLRQDO�DQG�(QYLURQPHQWDO�+HDOWK������������������

*DODQ��)���5LRV�6DQWRV��-��9���3ROR��-���5LRV�&DUUDVFR��%���	�%XOORQ��3����������
%XUQRXW��GHSUHVVLRQ�DQG�VXLFLGDO�LGHDWLRQ�LQ�GHQWDO�VWXGHQWV��0HG�2UDO�3DWRO�2UDO�
&LU�%XFDO���������±�����

*UHHQ��-���/LHP��$��'���0DUWLQ��$��-���&ROPDU��6���0DUVK��+��:���	�0FOQHUQH\��'�� ��������
$FDGHPLF� PRWLYDWLRQ�� VHOI�FRQFHSW�� HQJDJHPHQW�� DQG� SHUIRUPDQFH� LQ� KLJK�
VFKRRO�� NH\�SURFHVVHV� IURP�D� ORQJLWXGLQDO�SHUVSHFWLYH�� -RXUQDO�RI�$GROHVFHQFH�
���������������

*UHHQH��%��$���0LOOHU��5��%���&URZVRQ��+��0���'XNH��%��/���	�$NH\��.��/����������3UHGLFWLQJ��
KLJK� VFKRRO� VWXGHQWV¶� FRJQLWLYH� HQJDJHPHQW� DQG� DFKLHYHPHQW�� FRQWULEXWLRQV� RI�



����

FODVVURRP� SHUFHSWLRQV� DQG� PRWLYDWLRQ��&RQWHPSRUDU\� (GXFDWLRQDO� 3V\FKRORJ\�
�������������

*ULIILQ��3���	�&DUH��(����������7KH�$7&��6�PHWKRG��6SULQJHU��6SULQJHU�1HWKHUODQGV��

*XJOLHOPL��6��	�7DWURZ��.����������2FFXSDWLRQDO�VWUHVV��EXUQRXW��DQG�KHDOWK�LQ�WHDFKHUV��D�
PHWKRGRORJLFDO�DQG�WKHRUHWLFDO�DQDO\VLV��5HYLHZ�RI�(GXFDWLRQDO�5HVHDUFK���������
�������

*URVVPDQ��3���6FKRHQIHOG��$���	�/HH��&����������7HDFKLQJ�VXEMHFW�PDWWHU��,Q�/��'DUOLQJ��
+DPPRQG�	�-��%UDQVIRUG�� �(GV����3UHSDULQJ� WHDFKHUV� IRU�D�FKDQJLQJ�ZRUOG��ZKDW�
WHDFKHUV� VKRXOG� OHDUQ� DQG� EH� DEOH� WR� GR�� �SS������������ 6DQ�)UDQFLVFR��-RVVH\�
%DVV��

*XWKUL�� (��� %ODFN�� '��� %DJDONRWH�� +��� 6KDZ�� &��� &DPSEHOO�� 0��� 	� &UHHG�� )�� ��������
3V\FKRORJLFDOVWUHVV� DQG� EXUQRXW� LQPHGLFDOVWXGHQWV�� D� ILYH�\HDU� SURVSHFWLYH�
ORQJLWXGLQDO�VWXG\��-RXUQDO�RI�WKH�5R\DO�6RFÕHW\�RI�0HGÕFÕQH���������������

*�G�N��0��(URO��ù���<D÷FÕEXOXW��g���8÷XU���=���g]YDUÕú��ù��%��YH�$VODQ��'����������$QNDUDGD�
ELU�WÕS�IDN�OWHVLQGH�RNX\DQ�VRQ�VÕQÕI�|÷UHQFLOHUGH�W�NHQPLúOLN�VHQGURPX��6WHG����
�������������

*�QG�]�� %��� dDSUL�� %�� YH� *|NoDNDQ�� =�� �������� hQLYHUVLWH� |÷UHQFLOHULQLQ� W�NHQPLúOLN�
G�]H\OHULQLQ�LQFHOHQPHVL��'LFOH�hQLYHUVLWHVL�=L\D�*|NDOS�(÷LWLP�)DN�OWHVL�'HUJLVL��
�����������

*�Q�o��6���2GDEDúÕ��+��)��YH�.X]X��$�� ������������\�]\ÕO�|÷UHQFL�|]HOOLNOHULQLQ�|÷UHWPHQ�
DGD\ODUÕ� WDUDIÕQGDQ� WDQÕPODQPDVÕ�� ELU� WZLWWHU� X\JXODPDVÕ� �� 7KH� GHILQLQJ�
FKDUDFWHUÕVWÕFV� RI� VWXGHQWV� RI� WKH� ��VW� FHQWXU\� E\� VWXGHQW� WHDFKHUV�� D� WZLWWHU�
DFWLYLW\��(÷LWLPGH�.XUDP�YH�8\JXODPD�����������������

+DOO��+��.���+LOO��$��3���	�$SSOHWRQ��3�� ��������3HUIHFWLRQLVP�� G\VIXQFWLRQDO� DFKLHYHPHQW�
VWULYLQJ� DQG� EXUQRXW� LQ� DVSLULQJ� DWKOHWHV�� 7KH� PRWLYDWLRQDO� LPSOLFDWLRQV� IRU�
SHUIRUPLQJ� DUWLVWV��7KHDWUH�� 'DQFH� DQG� 3HUIRUPDQFH� 7UDLQLQJ� -RXUQDO� ��� ����
�����

+DUSHU��6���5���&DULQL��5���%ULGJHV��%���	�+D\HN��-�� ��������*HQGHU�GLIIUHQFHV� LQ�VWXGHQW�
HQJDJHPHQWDPRQJ� $IULFDQ� $PHULFDQ� XQGHUJUDGXDWHV� DW� KLVWRULFDOO\� EODFN�
FROOHJHV�DQG�XQLYHUVLWLHV��-RXUQDO� RI�&ROOHJH�6WXGHQW�'HYHORSPHQW��������� ����
�����

+DUSHU�� 6�� 5�� 	� 4XD\H�� 6�� -�� �������� � 6WXGHQW� (QJDJHPHQW� LQ� +LJKHU� (GXFDWLRQ��
7KHRUHWLFDO�3HUVSHFWLYHV�DQG�3UDFWLFDO�$SSURDFKHV�IRU�'LYHUVH�3RSXODWLRQV��1HZ�
<RUN��7D\ORU�	�)UDQFLV�*URXS��

+HUJ�QHU��*��������������\�]\ÕOGD�H÷LWLPFLOHULQ�H÷LWLPL�YH�RNXO�G�]HQL��(÷LWLP�<|QHWLPL ����
���������

+XHUWD��)UDQFR��0��5���9DUJDV�/XQD��0���7LHQGD��3����'HOJDGLOOR�+ROWIRUW��,���%DOOH]D�2UGD]��
0��� 	� )ORUHV�� +HUPDQGH]�� &�� �������� (IIHFWV� RI� RFFXSDWLRQDO� VWUHVV� RQ� WKH�
JDVWURLQWHVWLQDO�WUDFW��:RUOG�-�*DVWURLQWHVW�3DWKRSK\VLRO�����������������

+�UUL\HW� �������� ���� \�]\ÕO� LQVDQÕQ� VDKLS� ROPDVÕ� JHUHNHQ� WHPHO� EHFHULOHU� YH�
NXOODQÕODELOHFHN� DUDoODU�� >dHYULP�LoL�� KWWS���ZZZ�KXUUL\HW�FRP�WU����\X]\LO�LQVDQLQ�



����

VDKLS�ROPDVL�JHUHNHQ�WHPHO�EHFHULOHU�YH�NXOODQLODELOHFHN�DUDFODU�����������
(ULúLP�WDULKL�����ùXEDW������@�

,QWHO� �������� ,QWHO� |÷UHQFL� SURJUDPÕ�� >dHYULP�LoL�� KWWS���FDFKH�
ZZZ�LQWHO�FRP�FG�������������������B�������SGI��(ULúLP�WDULKL�����1LVDQ������@�

,QWHUQDWLRQDO�6RFLHW\�IRU�7HFKQRORJ\�LQ�(GXFDWLRQ���������1(76�IRU�VWXGHQWV��>dHYULP�LoL��
KWWS���ZZZ�LVWH�RUJ�VWDQGDUGV��(ULúLP�WDULKL�����2FDN������@��

,]]R��0��9���<XULFN��$���1DJDUDMD��+��1���	�1RYDN��-�$�� ��������(IIHFWV�RI�D���VW�FHQWXU\�
FXUULFXOXP� RQ� VWXGHQWV¶� ÕQIRUPDWLRQ� WHFKQRORJ\� DQG� WUDQVLWLRQ� VNLOOV�� &DUHHU�
'HYHORSPHQW�IRU�([FHSWLRQDO�,QGLYLGXDOV�����������������

øKWL\DUR÷OX��1��YH�'HPLU��(����������)DUNOÕ�GHQHWLP�RGD÷ÕQD�VDKLS�|÷UHQFLOHULQ�RNXO�ED÷OÕOÕN�
G�]H\OHULQLQ�LQFHOHQPHVL��.6%'��+�VH\LQ�7HNÕúÕN�g]HO�6D\ÕVÕ�����������������

-LPHUVRQ��6��5�� ��������7KH�FDOLIRUQLD�VFKRRO�SV\FKRORJLVW�SURYLGHV�YDOXDEOH� LQIRUPDWLRQ�
UHJDUGLQJ� VFKRRO� HQJDJHPHQW�� \RXWK� GHYHORSPHQW� DQG� VFKRRO� VXFFHVV�� 7KH�
&DOLIRUQLD�6FKRRO�3V\FKRORJLVW����������

-LPHUVRQ��6��5���&DPSRV��(���*UHLI��-��/����������7RZDUG�DQ�XQGHUVWDQGLQJ�RI�GHILQLWLRQV�
DQG�PHDVVXUHV�RI�VFKRRO�HQJDJHPHQW�DQG�UHODWHG�WHUPV��7KH�&DOLIRUQLD�6FKRRO�
3V\FKRORJLVW�����������

-HQNLQV��+���3XUXVKRWPD��5���:HLJHO��0���&OLQWRQ��.���	�5RELVRQ��$��-����������&RQIURQWLQJ�
WKH� FKDOOHQJHV� RI� SDUWLFLSDWRU\� FXOWXUH�� PHGLD� HGXFDWLRQ� IRU� WKH� ��VW� FHQWXU\��
86$��0LW�3UHVV��

-XQFR�� 5�� �������� 7KH� UHODWLRQVKLS� EHWZHHQ� IUHTXHQF\� RI� IDFHERRN� XVH�� SDUWLFLSDWLRQ� LQ�
IDFHERRN�DFWLYLWLHV� DQG� VWXGHQW� HQJDJHPHQW��&RPSXWHUV�	�(GXFDWLRQ������ ����
�����

.DOD\FÕ�� +�� YH� g]GHPLU�� 0�� �������� /LVH� |÷UHQFLOHULQLQ� RNXO� \DúDPÕQÕQ� QLWHOL÷LQH� LOLúNLQ�
DOJÕODUÕQÕQ�RNXO�ED÷OÕOÕNODUÕ��]HULQH�HWNLVL��*()$'�*8-*()� �����������������

.DQJ��0���.LP��0���.LP��%���	�<RX��+����������'HYHORSLQJ�DQ�LQVWUXPHQW�WR�PHDVXUH����VW�
FHQWXU\� VNLOOV� IRU� HOHPHQWDU\� VWXGHQW�� >dHYULP�LoL��
KWWS���LFRPH�EQX�HGX�FQ�VLWHV�GHIDXOW�ILOHV�)XOOB3DSHU�3DUDOOHO�� (ULúLP� WDULKL�� ���
ùXEDW������@

.DQJ�� 0��� +HR�� +��� -R�� ,��� 6KLQ�� -�� 	� 6HR�� -�� �������� 'HYHORSLQJ� DQ� HGXFDWLRQDO�
SHUIRUPDQFH� ÕQGLFDWRU� IRU� QHZ� PLOOHQQLXP� VWXGHQWV�� -RXUQDO� RI� 5HVHDUFK� RQ�
7HFKQRORJ\�LQ�(GXFDWLRQ� ����������������

.DUDNDú��0��0�� ��������2UWDRNXO� VHNL]LQFL� VÕQÕI� |÷UHQFLOHULQLQ� IHQ� ELOLPOHULQH� \|QHOLN� ����
\�]\ÕO� EHFHUL� G�]H\OHULQLQ� |Oo�OPHVL�� �<D\ÕPODQPDPÕú� <�NVHN� /LVDQV� 7H]L���
2VPDQJD]L�hQLYHUVLWHVL��(÷LWLP�%LOLPOHUL�(QVWLW�V���(VNLúHKLU���

.DUDVDU��1����������%LOLPVHO�$UDúWÕUPD�<|QWHPL��$QNDUD��1REHO�%DVÕPHYL��

.D\D��ù��'��YH�$UÕ|]��$�� ��������(EH�YH�KHPúLUHOLN�|÷UHQFLOHULQGH� W�NHQPLúOLN�G�]H\L�YH�
HWNLOH\HQ� IDNW|UOHU��6HOoXN�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL���������
����

.LQGHUPDQQ��7��$����������1DWXUDO�SHHU�JURXSV�DV�FRQWH[WV�IRU�LQGLYLGXDO�GHYHORSPHQW��WKH�
FDVH�RI�FKLOGUHQ
V�PRWLYDWLRQ�LQ�VFKRRO��'HYHORSPHQWDO�3V\FKRORJ\���������������



����

.HOOQHU��'�� ��������1HZ�PHGLD�DQG�QHZ� OLWHUDFLHV�� UHFRQVWUXFWLQJ�HGXFDWLRQ� IRU� WKH�QHZ�
PLOOHQQLXP��7HDFKLQJ�(GXFDWLRQ������� ���������

.OHP��$���0��	�&RQQHOO��-���3�����������5HODWLRQVKLSV�PDWWHU��OLQNLQJ�WHDFKHU�VXSSRUW�WR��
� VWXGHQW�HQJDJHPHQW�DQG�DFKLHYHPHQW��-RXUQDO�RI�6FKRRO�+HDOWK������������������

.QDXV��:��-����������6WXGHQW�EXUQRXW��$�UDWLRQDO��HPRWLYH�HGXFDWLRQ�WUHDWPHQW�DSSURDFK��
,Q�$��(OOLV�	�0��%HUQDUG��(GV����&OLQLFDO�$SSOLFDWLRQV�RI�UDWLRQDO�HPRWLYH�WKHUDS\��
�SS������������1HZ�<RUN��3OHQXP���

.RUNPD]�� 0�� �������� øON|÷UHWLP� RNXOODUÕQGD� |UJ�WVHO� LNOLP� YH� |UJ�W� VD÷OÕ÷ÕQÕQ� |UJ�WVHO�
ED÷OÕOÕN��]HULQGHNL�HWNLVL��.XUDP�YH�8\JXODPDGD�(÷LWLP�<|QHWLPL�����������������

.RUXQND��&���7HPHQW��6��	�=GUHKXV��&���	�%RU]D��$����������%XUQRXW��GHILQLWRQ��UHFRJQLWLRQ�
DQG�SUHYHQWLRQ�DSSURDFKHV��9LHQQD��%2,7�%RLW���

.|÷FH�'��� g]SÕQDU�� ø��� 0DQGDFÕ� ùDKLQ�� 6�� YH� $\GR÷DQ� <HQPH]�� $�� �������� g÷UHWLP�
HOHPDQODUÕQÕQ� ���� \�]\ÕO� |÷UHQHQ�VWDQGDUWODUÕ� YH� \DúDP�ER\X�|÷UHQPH\H� LOLúNLQ�
J|U�úOHUL��'LFOH�hQLYHUVLWHVL�=L\D�*|NDOS�(÷LWLP�)DN�OWHVL�'HUJLVL��������������

.XK�� *�� '�� �������� :KDW� ZH¶UH� OHDUQLQJ� DERXW� VWXGHQW� HQJDJHPHQW� IURP� 166(��
EHQFKPDUNV�IRU�HIIHFWLYH�HGXFDWLRQDO�SUDFWLFHV�FKDQJH��7KH�0DJD]LQH�RI�+LJKHU�
/HDUQLQJ� ���������������

.XWVDO�� '�� �������� /LVH� |÷UHQFLOHULQLQ� W�NHQPLúOLNOHULQLQ� LQFHOHQPHVL�� �<D\ÕPODQPDPÕú�
<�NVHN�/LVDQV�7H]L���+DFHWWHSH�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���$QNDUD��

.\OORQHQ��3�&����������0HDVXUHPHQW�RI���VW�FHQWXU\�VNLOOV�ZLWKLQ�WKH�FRPPRQ�FRUH�VWDWH�
VWDQGDUWV�� >dHYULP�LoL��
KWWS���ZZZ�XVF�HGX�SURJUDPV�FHUSS�GRFV�.\OORQHQB��VWB&HQWB6NLOOVBDQGB&&6�S
GI��(ULúLP�WDULKL�����0DUW������@�

.\ULDFRX��&�� ��������7HDFKHU�VWUHVV�� GLUHFWLRQV� IRU� IXWXUH� UHVHDUFK��(GXFDWLRQDO�5HYLHZ�
�������������

/DL�� (�� 5��� 	� 9LHULQJ�� 0�� �������� $VVHVVLQJ� ��VW� FHQWXU\� VNLOOV�� ÕQWHJUDWLQJ� UHVHDUFK�
ILQGLQJV��9DQFRXHU�%�&���1DWLRQDO�&RXQFLO�RQ�0HDVXUHPHQW�LQ�(GXFDWLRQ���

/DP��6���:RQJ��%��3��+���6KLQ��+���+DW]LFKULVWRX��&���1HJRYDQ��9���6WDQFXOHVFR��(���/LX��<��
'XFN��5���1HOVRQ��%����=ROOQHULWVFK��-���)DUUHOO��3���%DVQHWW��-���<DQJ��+���&HIDL��&���
9HLJD�� )�� +��� .LNDV�� (��� -LPHUVRQ�� 6�� �������� 8QGHUVWDQGLQJ� DQG� PHDVXULQJ�
VFKRRO�VWXGHQW�HQJDJHPHQW� LQ�VFKRRO�� WKH�UHVXOWV�RI�DQ� ÕQWHUQDWLRQDO�VWXG\� IURP�
���FRXQWULHV��3V\FKRORJ\�4XDUWHUO\������������������

/DUVRQ�� /��&�	�0LOOHU�� 7��1�� �������� ��VW� FHQWXU\� VNLOOV�� SUHSDUH� VWXGHQWV� IRU� WKH� IXWXUH��
.DSSD�'(ODW�3L�5HFRUG�����������������

/HLWHU��0��3���0DVODFK��&���	�6FKDXIHOL��:��%����������-RE�EXUQRXW��$QQX��5HY��3V\FKRO�
�������������

/HPNH��&����������(Q*DXJH���VW�FHQWXU\�VNLOOV��GLJLWDO�OLWHUDFLHV�IRU�D�GLJLWDO�DJH��2IILFH�RI�
(GXFDWLRQDO�5HVHDUFK�DQG�,PSURYHPHQW��('���:DVKLQJWRQ��'&��

/L��<��	�/HUQHU��5�0����������,QWHUUHODWLRQV�RI�EHKDYLRUDO��HPRWLRQDO��DQG�FRJQLWLYH�VFKRRO�
HQJDJHPHQW�LQ�KLJK�VFKRRO�VWXGHQWV��-�<RXWK�$GROHVFHQFH� �����������



����

/L��<���=KDQJ��:���/LX��-���$UEHLW��0��5���6FKZDUW]��6��-���%RZHUV��(��3���	�/HUQHU��5��0���
��������7KH�UROH�RI�VFKRRO�HQJDJHPHQW�LQ�SUHYHQWLQJ�DGROHVFHQW�GHOLQTXHQF\�DQG�
VXEVWDQFH�XVH��$�6XUYLYDO�$QDO\VLV��-�$GROHVF�������������������

/LHEHUW��'������������VW�FHQWXU\�VNLOOV��IDG��QHFHVVLW\�RU�WUDQVIRUPDWLRQ�RI�WHDFKLQJ"�
,PSDFW��������������

0DODQ��$��0���5RWKPDQ��6���	�5RWKPDQ��-�&��������$XJXVW���6HQVH�RI�FRKHUHQFH��FRSLQJ�
DQG�EXUQRXW� LQ�D�FRUSRUDWH�SKDUPDF\�JURXS��7KH���$QQXDO�3V\����&RQIHUHQFH��
-RKDQQHVEHUJ��

0DURFR��-��	�&DPSRV��-��$��'��%�����������'HILQLQJ�VWXGHQW�EXUQRXW�FRQVWUXFW��D�VWUXFWXUDO�
DQDO\VLV� IURP� WKUHH� EXUQRXW� ÕQYHQWRUÕHV�� 3V\FKRORJLFDO� 5HSRUWV�� +XPDQ�
5HVRXUFHV�	�0DUNHWLQJ�������������������

0DUWLQ��$�� -�� ��������0RWLYDWLRQ�DQG�DFDGHPLF� UHVLOLHQFH��GHYHORSLQJ�D�PRGHO�RI� VWXGHQW�
HQKDQFHPHQW��$XVWUDOLDQ�-RXUQDO�RI�(GXFDWLRQ�������������

0DUWLQ�� $�� -�� ��������([DPLQLQJ� D� PXOWLGLPHQVLRQDO� PRGHO� RI� VWXGHQW� PRWLYDWLRQ� DQG�
HQJDJHPHQW�XVLQJ�D�FRQVWUXFW�YDOLGDWLRQ�DSSURDFK��%ULWLVK�-RXUQDO�RI�(GXFDWLRQDO�
3V\FKRORJ\���������������

0DUWLQ�� � $�� -�� �������� (QFKDQFLQJ� VWXGHQW�PRWLYDWLRQ� DQG� HQJDJHPHQW�� WKH� HIIHFWV� RI� D�
PXOWLGLPHQVLRQDO� LQWHUYHQWLRQ��&RQWHPSRUDU\� (GXFDWLRQDO� 3V\FKRORJ\� ���� ����
�����

0DVODFK��&�� ��������%XUQRXW� DQG�HQJDJHPHQW� LQ� WKH�ZRUNSODFH�� QHZ�SHUVSHFWLYHV��7KH�
(XURSHDQ�+HDOWK�3V\FKRORJLVW����������������

0DVODFK��&��	�-DFNVRQ��6��(����������7KH�PHDVXUHPHQW�RI�H[SHULHQFHG�EXUQRXW��-RXUQDO�
RI�2FFXSDWLRQDO�%HKDYLRXU����������������

0DVODFK�� �&��	� �-DFNVRQ��6��(�� ��������3DWWHUQV�RI�EXUQRXW�DPRQJ�D�QDWLRQDO�VDPSOH�RI�
SXEOLF�FRQWDFW�ZRUNHUV��-RXUQDO�RI�+HDOWK�DQG�+XPDQ�5HVRXUFHV�$GPLQLVWUDWLRQ��
���������������

0DVODFK�� &�� 	� /HLWHU�� 0�� 3�� ��������7KH� WUXWK� DERXW� EXUQRXW�� KRZ� RUJDQL]DWLRQV� FDXVH�
SHUVRQDO�VWUHVV�DQG�ZKDW�WR�GR�DERXW�LW��6DQ�)UDQFLVFR��-RVVH\�%DVV��

0DVODFK�� &��� 	� /HLWHU�� 0�� 3� �������� (DUO\� SUHGLFWRUV� RI� MRE� EXUQRXW� DQG� HQJDJHPHQW��
-RXUQDO�RI�$SSOLHG�3V\FKRORJ\� ����������������

0DVODFK�� &��� 6FKDXIHOL�� :�� %��� 	� /HLWHU�� 0�3�� �������� -RE� EXUQRXW�� $QQXDO� 5HYLHZ� RI�
3V\FKRORJ\���������������

0(%� �������� 0HE� ���� <�]\ÕO� g÷UHQFL� 3URILOL�� (÷LWLPL� $UDúWÕUPD� YH� *HOLúWLUPH� 'DLUHVL�
%DúNDQOÕ÷Õ� �($5*('��� >dHYULP�LoL��
KWWS���ZZZ�PHE�JRY�WU�HDUJHG�HDUJHG�������\\BRJBSUR�SGI�� (ULúLP� WDULKL��
���$÷XVWRV������@�

0(%� �������� 3,6$� ����� $UDúWÕUPDVÕ� 8OXVDO� 1LKDL� 5DSRU� >dHYULP�LoL��
KWWS���SLVD�PHE�JRY�WU�ZSFRQWHQW�XSORDGV���������3,6$����B8OXVDOB5DSRU��SGI��
(ULúLP�WDULKL�����(NLP������@�



����

0(%� �������� 2UWDg÷UHWLP� .XUXPODUÕ� <|QHWPHOL÷L�>dHYULP�LoL�KWWS���RJP�� PHE�JRY�WU��
ZZZ�PLOO�HJLWLP�EDNDQOLJL�RUWDRJUHWLP�NXUXPODUL�� \RQHWPHOLJL�LFHULN������ (ULúLP�
WDULKL�����.DVÕP������@

0(%�� �������� <DUÕQ� LoLQ� EXJ�QGHQ� SURJUDP� ������ � >dHYULP�LoL��
KWWS���PXIUHGDW�PHE�JRY�WU���(ULúLP�WDULKL�����ùXEDW������@�

0(%� �����E�� $YUXSD� %LUOL÷L� YH� 3URMHOHU� .RRUGLQDV\RQ� %DúNDQOÕ÷Õ� 3URMHOHU�� >dHYULP�LoL��
KWWS���DEGLJP�PHE�JRY�WU�ZZZ�DYUXSD�ELUOLJL�YH�SURMHOHU�NRRUGLQDV\RQ�GDLUH�
EDVNDQOLJL�LFHULN������(ULúLP�WDULKL�����2FDN������@�

0(%� �����E�� 7(2*� LVWDWLVWNOHUL�� >dHYULP�LoL�� KWWS���PHE�JRY�WU�P�KDEHU�������WU�� (ULúLP�
WDULKL�����ùXEDW������@�

0(%� �����F�� 7,006� XOXVODUDVÕ� PDWHPDWLN� YH� IHQ� H÷LOLPOHUL� DUDúWÕUPDVÕ�� � >dHYULP�LoL��
KWWS���WLPVV�PHE�JRY�WU�ZSFRQWHQW�XSORDGV�7LPVVB����BXOXVDOBIHQBPDWBUDSRUX�S
GI��(ULúLP�WDULKL�����2FDN������@�

0HWLUL�*URXS�	�1&5(/�� ��������(Q*DXJH���VW� FHQWXU\� VNLOOV�� OLWHUDF\� LQ� WKH� GLJLWDO� DJH��
&KLFDJR��,/��1&5(/��

0HWLUL�*URXS���������:KR�ZH�DUH"��>dHYULP�LoL��KWWS���PHWLUL�FRP���(ULúLP�WDULKL������
� 2FDN������@�

0RQWJRPHU\�� $��� 3DQDJRSRXORX�� (��� 	� %HQRV�� $�� �������� %XUQRXW� LQ� LQWHUQDO� PHGLFLQH�
SK\VLFLDQV��GLIIHUHQFH�EHWZHHQ�UHVLGHQWV�DQG�VSHFLDOLVWV��(XU�,QWHUQ�0HG���������
���������

0H\GDQ�� &�� +��� %DVÕP�� +�� 1�� YH� dHWLQ�� )�� �������� gUJ�WVHO� DGDOHW� DOJÕVÕ� YH� |UJ�WVHO�
ED÷OÕOÕ÷ÕQ� W�NHQPLúOLN� �]HULQH� HWNLVL�� 7�UN� NDPX� VHNW|U�QGH� ELU� DUDúWÕUPD��%LOLJ��
�������������

0RKOHU��&��-���%\UQH��=��6���	�&URSDQ]DQR��5����������$SULO���(PRWLRQDO�H[KDXVWLRQ��ZRUN��
UHODWLRQVKLSV�� DQG� KHODWK� HIIHFWV� RQ� RUJDQL]DWLRQDO� RXWFRPHV�� 7KH� ��WK� DQQXDO�
FRQIHUHQFH�RI�WKH�6RFLHW\�IRU�,QGXVWULDO�DQG�2UJDQL]DWLRQDO�3V\FKRORJ\��&KLFDJR��

0RQWHUR��0DULQ��-���	�*DUFLD��&DPSD\R��-����������$�QHZHU�DQG�EURDGHU�GHILQLWLRQ�RI��
� EXUQRXW��YDOLGDWLRQ�RI�WKH�EXUQRXW�VXEW\SH�TXHVWLRQQDLUH��%&64������%0&��
� 3XEOLF�+HDOWK�����������

0RQWHUR�0DUtQ��-���*DUFtD�&DPSD\R��-���0RVTXHUD��'���	�/ySH]��<�����������$�QHZ��
GHILQLWLRQ�RI�EXUQRXW�V\QGURPH�EDVHG�RQ�)DUEHU
V�SURSRVDO��-�2FFXS�0HG�7R[LFRO��
�������

0RUJDQ��%���%UXLQ��*���	�%UXLQ��.����������2SHUDWLRQDOL]LQJ�EXUQRXW�LQ�WKH�PDVODFK�EXUQRXW�
ÕQYHQWRU\�� VWXGHQW� VXUYH\�� SHUVRQDO� HIILFDF\� YHUVXV� SHUVRQDO� LQ� HIILFDF\��6RXWK�
$IULFDQ�-RXUQDORI�3V\FKRORJ\� ���������������������

1$(3� �������� 1DWLRQDO� DVVHVPHQW� RI� HGXFDWLRQDO� SURJUHVV�� :LNLSHGLD�� >dHYULP�LoL��
KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�1DWLRQDOB$VVHVVPHQWBRIB(GXFDWLRQDOB3URJUHVV��
(ULúLP�WDULKL�����0D\ÕV������@�
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1DWLRQDO�&HQWHU�IRU�6FKRRO�(QJDJHPHQW��������4XDQWLI\LQJ�VFKRRO�HQJDJHPHQW��UHVHDUFK�
UHSRUW�� >dHYULP�LoL�� KWWS���VFKRROHQJDJHPHQW�RUJ�ZS�
FRQWHQW�XSORDGV���������4XDQWLI\LQJ6FKRRO(QJDJHPHQW5HVHDUFK5HSRUW���SGI��
(ULúLP�WDULKL�����1LVDQ������@�

1($����������3UHSDULQJ���VW�FHQWXU\�VWXGHQWV�IRU�D�JOREDO�VRFLHW\�DQ�HGXFDWRU¶V�JXLGH�WR�
WKH� ³IRXU� FV´�� >dHYULP�LoL�� 1DWLRQDO� (GXFDWLRQ� $VVRFLDWLRQ��
KWWS���ZZZ�QHD�RUJ�DVVHWV�GRFV�$�*XLGH�WR�)RXU�&V�SGI�� (ULúLP� WDULKL�� ��� 0DUW�
�����@�

1(76���������1HWV�IRU�VWXGHQWV��>dHYULP�LoL��KWWS���ZZZ�LVWH�RUJ�VWDQGDUWV��(ULúLP�WDULKL������
(\O�O������@�

1HXPDQQ��<���)LQDO�1HXPDQQ��(��� �5HLFKHO��$�����������'HWHUPLQDQWV�DQG�FRQVHTXHQFHV�
RI�VWXGHQWV¶�EXUQRXW� LQ�XQLYHUVLWLHV��7KH�-RXUQDO�RI�+LJKHU�(GXFDWLRQ������������
�����

1HZ� 0HGLD� &RQVRUWLXP� ������� 7KH� UHSRUW� RI� WKH� ��VW� FHQWXU\� VXPPLW�� ����� >dHYULP�LoL��
KWWS���ZZZ�QPF�RUJ�SGI�*OREDOB,PSHUDWLYH�SGI��(ULúLP�WDULKL�����0D\ÕV������@�

1HZPDQQ��)����������6WXGHQW�HQJDJHPHQW�LQ�DFDGHPLF�ZRUN��H[SDQGLQJ�WKH�SHUVSHFWLYH��
RQ� VHFRQGDU\� VFKRRO� HIIHFWLYHQHVV�� ,Q� -�� 5�� %OLVV� 	� :�� $�� )LUHVWRQH�� �(GV����
5HWKLQNLQJ� HIIHFWLYH� VFKRROV�� UHVHDUFK� DQG� SUDFWLFH�� �SS�� �������� (QJOHZRRG�
&OLIIV��1-��3UHQWLFH�+DOO��

1HZPDQQ�� )�� 0��� :HKODJH�� *�� *��� 	� /DPERUQ�� 6�� '�� �������� 7KH� 6LJQLILFDQFH� DQG�
6RXUFHV� RI� 6WXGHQW� (QJDJHPHQW�� 6WXGHQW� (QJDJHPHQW� DQG� $FKLHYHPHQW� LQ�
$PHULFDQ�6HFRQGDU\�6FKRROV��������1HZ�<RUN��7HDFKHUV�&ROOHJH�3UHVV��

1LNRGLMHYLF�$��/DEURYLF�-��'RNRYLF�$���������$FDGHPLF�EXUQRXW�DPRQJ�VWXGHQWV�DW�IDFXOW\�
RI� RUJDQL]DWLRQDO� VFLHQFHV��0DQDJHPHQW� � -�� 7KHRU\� 3UDFWLFH�0DQDJHPHQW�� ����
�������

1RUEHUJ���$��/�����������%XUQRXW�LQ�PRWKHUV�DQG�IDWKHUV�RI�FKLOGUHQ�VXUYLYLQJ�EUDLQ�WXPRXU��
&OLQ�3V\FKRO��0HG�6HWWLQJV��������������

1RXVKDG��3��3����������)URP�WHDFKHU�EXUQRXW�WR�VWXGHQW�EXUQRXW��>dHYULP�LoL��>dHYULP�LoL��
KWWS���RUJ�QHZWLUHU�N���LO�XV�OLEUDU\�SGI�6WXGHQW���%XUQRXW�SGI�� (ULúLP� WDULKL�� ���
2FDN������@�

2EDPD��%���������/HDUQLQJ�>dHYULPLoL� KWWS���ZZZ�XVDWRGD\�FRP�VWRU\�QHZV�
� ������������REDPD�VFKRROV�WHVW������������(ULúLP�WDULKL�����2FDN������@�

2(&'� �������� (QJDJHPHQW� ZLWK� DQG� DW� VFKRRO�� UHDG\� WR� OHDUQ�� VWXGHQWV� HQJDJHPHQW��
GULYH�DQG�VHOI�EHOLHIV������������

2(&'������E����3,6$������UHVXOWV��UHDG\�WR�OHDUQ��VWXGHQWV¶�HQJDJHPHQW��GULYH�DQG��
� VHOI���EHOLHIV��9ROXPH�,,,���3,6$��2(&'�3XEOLVKLQJ���������

2(&'� �������� 7KH� GHILQLWLRQ� DQG� VHOHFWLRQ� RI� NH\� FRPSHWHQFLHV�� H[HFXWLYH� VXPPDU\��
3DULV��)UDQFH��2(&'��

2(&'� ������� 2(&'¶V� VNLOOV� VWUDWHJ\�� >dHYULP�LoL��
KWWS���ZZZ�RHFG�RUJ�HGX����������SGI��(ULúLP�WDULKL�����+D]LUDQ������@�
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2UWD|÷UHWLP� .XUXPODUÕ� <|QHWPHOL÷L� �������� 5HVPL� JD]HWH� >dHYULP�LoL�
KWWS���ZZZ�UHVPLJD]HWH�JRY�WU�HVNLOHU��������������������KWP�� (ULúLP� WDULKL�� ���
2FDN������@��

g]GHPLU�� <�� �������� 2UWDRNXO� |÷UHQFLOHULQGH� RNXO� W�NHQPLúOL÷L�� |GHY�� RNXOD� ED÷OÕOÕN� YH�
DNDGHPLN� PRWLYDV\RQXQ� URO��� $GQDQ� 0HQGHUHV� hQLYHUVLWHVL� (÷LWLP� )DN�OWHVL�
(÷LWLP�%LOLPOHUL�'HUJLVL���������������

g]GHPLU�� 0�� YH� .DOD\FÕ�� +�� �������� 2NXO� ED÷OÕOÕ÷Õ� YH� PHWDIRULN� RNXO� DOJÕVÕ� �]HULQH� ELU�
LQFHOHPH�� dDQNÕUÕ� gUQH÷L�� .XUDP� YH� 8\JXODPDGD� (÷LWLP� %LOLPOHUL�� �����������
������

g]GHPLU�� 6��� 6H]JLQ�� )��� ùLULQ�� +��� .DULS�� (�� YH� (UNDQ�� 6�� �������� øON|÷UHWLP� RNXOX�
|÷UHQFLOHULQLQ� RNXO� LNOLPLQH� LOLúNLQ� DOJÕODUÕQÕ� \RUGD\DQ� GH÷LúNHQOHULQ� LQFHOHQPHVL��
+DFHWWHSH�hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL�'HUJLVL���������������

3DJOLDUR�� 0�� �������� (GXFDWRU� RU� %XOO\"� 0DQDJLQJ� WKH� ��VW� FHQWXU\� &ODVVURRP�� 8.��
5RZPDQ�	�/LWWOHILHOG�(GXFDWLRQ��

3DOIUH\��-��*���	�*UDVVHU��8����������%RUQ�'LJLWDO��8QGHUVWDQGLQJ� WKH�)LUVW�*HQHUDWLRQ�RI�
'LJLWDO1DWLYHV��1HZ�<RUN��%DVLF�%RRNV��

3DUNHU�� 3��� 	� 6DOPHOD�$UR�� .�� �������� 'HYHORSPHQWDO� SURFHVVHV� LQ� VFKRRO� EXUQRXW�� D�
FRPSDULVRQ�RI�PDMRU�GHYHORSPHQWDO�PRGHOV��/HDUQLQJ�DQG�,QGLYLGXDO�'LIIHUHQFHV��
�������������

3DUWQHUVKLS���������5HVXOWV�WKDW�PDWWHU��FHQWXU\�VNLOOV�DQG�KLJK�VFKRRO�UHIRUP��>dHYULP�LoL��
ZZZ���VWFHQWXU\VNLOOV�RUJ��(ULúLP�WDULKL�����2FDN������@��

3DUWQHUVKLS���������)UDPHZRUN�IRU���VW�FHQWXU\�OHDUQLQJ��>dHYULP�LoL��KWWS���ZZZ�S���RUJ�����
� (ULúLP�WDULKL�����7HPPX]������@��

3DUWQHUVKLS� IRU� ��VW� &HQWXU\� 6NLOOV� � �������� )UDPHZRUN� GHILQLWLRQV�� >dHYULP�LoL��
ZZZ�S���RUJ�GRFXPHQWV�3��B)UDPHZRUNB'HILQLWLRQV�SGI��(ULúLP�WDULKL�����$UDOÕN�
�����@��

3LQHV�� $�� 	� � $URQVRQ�� (�� ��������&DUHHU� %XUQRXW�� &DXVHV� DQG� &XUHV�� 1HZ� <RUN�� )UHH�
3UHVV��

3LQHV��$��0����������7HDFKHU�%XUQRXW��$�SV\FKRG\QDPLF�H[LVWHQWLDO�SHUVSHFWLYH��7HDFKHUV�
DQG�7HDFKLQJ��7KHRU\�DQG�3UDFWLFH�����������������

3RPHUDQW]��(���0����$OWHUPDWW��(��5���	�6D[RQ��-��/����������0DNLQJ�WKH�JUDGH�EXW�IHHOLQJ�
GLVWUHVVHG�� JHQGHU� GLIIHUHQFHV� LQ� DFDGHPLF� SHUIRUPDQFH� DQG� LQWHUQDO� GLVWUHVV��
-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\������������������

3ULQV��-��7���+RHNVWUD�:HHEHUV��-��(���*D]HQGDP�'RQRIULR��6��0����'LOLQJK��*��6���%DNNHU��
$��%���+XLVPDQ��0���-DFREV��%���	�9DQ�'HU�+HLMGHQ��)��0�� ��������%XUQRXW�DQG�
HQJDJHPHQW�DPRQJ� UHVLGHQW�GRFWRUV� LQ� WKH�1HWKHUODQGV�� D�QDWLRQDO� VWXG\��0HG�
(GXF������������������

5HVPL� *D]HWH� ������� ���� +�N�PHW� 3URJUDPÕ�� >dHYULP�LoL��
KWWS���ZZZ�UHVPLJD]HWH�JRY�WU�HVNLOHU��������������������KWP�� (ULúLP� WDULKL��
�����������@��
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5RRUGD��'��/���.RRPHQ��+��0��<���6SLOW��-��	�2RUW��)��-����������7KH�ÕQIOXHQFH�RI�DIIHFWLYH��
WHDFKHU�VWXGHQW�UHODWLRQVKLS�RQ�VWXGHQWV�VFKRRO�HQJDJHPHQW�DQG�DFKLHYHPHQW��D�
PHWD�DQDO\WLF�DSSURDFK��5HYLHZ�RI�(GXFDWLRQDO�5HVHDUFK������������������

5RWKHUKDP�� $��� 	� :LOOLQJKDP�� '�� �������� ��VW� FHQWXU\� VNLOOV�� WKH� FKDOOHQJHV� DKHDG��
(GXFDWLRQDO�/HDGHUVKLS���������������

5RWKHUKDP�� $�� -�� 	� :LOOLQJKDP�� '�� �������� ³��VW�FHQWXU\´� VNLOOV� QRW� QHZ� EXW� D� ZRUWK\�
FKDOOHQJH��$PHULFDQ�(GXFDWRU� �������������

6DODQRYD�� 0��� 6FKDXIHOL�� :��� 0DUWLQH]�� -��� 	� %UHVR�� (�� �������� +RZ� REVWDFOHV� DQG�
IDFLOLDWRUV�SUHGLFW�DFDGHPLF�SHUIRUPDQFH��WKH�PHGLDWLQJ�UROH�RI�VWXG\�EXUQRXW�DQG�
HQJDJHPHQW��$Q[LHW\��6WUHVV�	�&RSLQJ��������

6DODQRYD��0���	�6FKDXIHOL��:��%����������,Q�VHDUFK�RI�WKH�WKLUG�GLPHQVLRQ�RI��
� EXUQRXW��HIILFDF\�RU�ÕQHIILFDF\"���$SSOLHG�3V\FKRORJ\��$Q�,QWHUQDWLRQDO�5HYLHZ���

���������������

6DOPHOD�$UR��.���.LXUX��1���3LHWLNDLQHQ��0���	�-RNHOD�-�� ��������'RHV�VFKRRO�PDWWHU"� WKH�
UROH� RI� VFKRRO� FRQWH[W� LQ� DGROHVFHQWV
� VFKRRO� UHODWHG� EXUQRXW�� (XURSHDQ�
3V\FKRORJLVW��������������

6DOPHOD�$UR��.��	�.XQWWX��.����������6WXG\�EXUQRXW�DQG�HQJDJHPHQW�LQ�KLJKHU�HGXFDWLRQ��
8QWHUULFKWV�ZLVVHQVFKDIW�����������������

6DOPHOD�$UR�� .��� 6DYRODLQHQ�� +��� 	� +RORSDLQHQ�� /�� �������� 'HSUHVVLYH� V\PSWRPV� DQG�
VFKRRO�EXUQRXW�GXULQJ�DGROHVFHQFH��HYLGHQFH�IURP�WZR�FURVV�ODJJHG�ORQJLWXGLQDO�
VWXGLHV��-�<RXWK�$GROHVF��������������������

6DOPHOD�$UR�� .�� 	� 7XRPLQHQ�6RLQL�� +�� �������� 6FKRROZRUN� HQJDJHPHQW� DQG� EXUQRXW�
DPRQJ�ILQQLVK�KLJK�VFKRRO�VWXGHQWV�DQG�\RXQJ�DGXOWV��SURILOHV��SURJUHVVLRQV��DQG�
HGXFDWLRQDO�RXWFRPHV��'HYHORSPHQWDO�3V\FKRORJ\������������������

6DOPHOD�$UR�� .�	� 7\QNN\QHQ�� /�� �������� *HQGHUHG� SDWKZD\V� LQ� VFKRRO� EXUQRXW� DPRQJ�
DGROHVFHQWV��-RXUQDO�RI�$GROHVFHQFH� �������������

6DOSDWHU�� -�� �������� ��VW� FHQWXU\� VNLOOV�� ZLOO� RXU� VWXGHQWV� EH� SUHSDUHG"�� 7HFKQRORJ\� 	�
/HDUQLQJ� >dHYULP�LoL�� ZZZ�WHFKOHDUQLQJ�FRP�DUWLFOH�������� (ULúLP� WDULKL�� ���
0D\ÕV������@�

6DYL�� )�� �������� dRFXN� YH� HUJHQOHU� LoLQ� RNXOD� ED÷ODQPD� |OoH÷L�� JHoHUOLN� YH� J�YHQLUOLN�
oDOÕúPDVÕ��øON|÷UHWLP�2QOLQH�����������Ǧ����

6FKDXIHOL�� :�� %��� 7DULV�7�� :��� 	� 5KHQHQ�� :�� �������� :RUNDKROLVP�� EXUQRXW�DQG� ZRUN�
HQJDJHPHQW�� WKUHH� RI� D� NLQG� RU� WKUHH� GLIIHUHQW� NLQGV� RI� HPSOR\HH� ZHOO�EHLQJ"��
$SSOLHG�3V\FKRORJ\��$Q�,QWHUQDWLRQDO�5HYLHZ��������������������

6FKDXIHOL�� :�� %�� 	� %DNNHU�� $�� %�� �������� -RE� GHPDQGV�� MRE� UHVRXUFHV�� DQG� WKHLU�
UHDOWLRQVKLS� ZLWK� EXUQRXW� DQG� HQJDJHPHQW�� D� PXOWL� ±VDPSOH� VWXG\�� -RXUQDO� RI�
2UJDQL]DWLRQDO�%HKDYLRU� �������������

6FKDXIHOL��:�� %��� %DNNHU�� $�� %��� 9DQ� 'HU� +HLMGHQ�� )�� 0�� 0�� $��� 	� 3ULQV�� -�� 7�� ��������
:RUKDOLVP�� EXUQRXW� DQG�ZHOO�EHLQJ� DPRQJ� MXQLRU� GRFWRUV�� WKH�PHGLDWLQJ� UROH�RI�
UROH�FRQIOLFW��:RUN	�6WUHVV��������������
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6FKDXIHOL��:��	�(Q]PDQQ�� '�� ������� ��7KH�%XUQRXW�&RPSDQLRQ� WR� 6WXG\� DQG� 3UDFWLFH��
/RQGRQ�7D\ORU�	�)UDQFLV��

6FKDXIHOL�� :�� %�� 	� %DNNHU�� $�� �������� 3RVLWLYH� RUJDQL]DWLRQDO� EHKDYLRU�� HQJDJHG�
HPSOR\HHV� LQ� IORXULVKLQJ� RUJDQL]DWLRQV�� -RXUQDO� RI�2UJDQL]DWLRQDO� %HKDYLRU�� ����
���������

6FKDXIHOL��:��%��	�*UHHQJDOVV��(��5����������,QWURGXFWLRQ�WR�VSHFLDO�ÕVVXH�RQ�EXUQRXW�DQG�
KHDOWK��3V\FKRORJ\�DQG�+HDOWK��������������

6FKDXIHOL��:��%��	�3HHWHUV��0��&��:����������-RE�VWUHVV�DQG�EXUQRXW�DPRQJ�FRUUHFWLRQDO�
RIILFHUV�� D� OLWHUDWXUH� UHLYLHZ�� ,QWHUQDWLRQDO� -RXUQDO� RI� 6WUHVV� 0DQDJHPHQW�� ��
�����������

6FKDXIHOL��:�� %��� 0DUWLQH]�� ,�� 0��� 3LQWR�� $�� 0��� 6DODQRYD�� 0��� 	� %DNNHU�� $�� %�� ��������
%XUQRXW�DQG�HQJDJHPHQW� LQ�XQLYHUVLW\�VWXGHQWV�D�FURVV�QDWLRQDO�VWXG\�� �-RXUQDO�
2I�&URVV�&XOWXUDO�3V\FKRORJ\������������������

6FKDXIHOL��:��%��	�+X��4����������7KH�IDFWRUÕDO�YDOLGLW\�RI�WKH�PDVODFK�EXUQRXW�ÕQYHQWRU\�
VWXGHQW�VXUYH\�LQ�FKLQD��3V\FKRORJLFDO�5HSRUWV����������������

6FKOHFKW\��3��&�� ��������/HDGLQJ� IRU�/HDUQLQJ��+RZ� WR�7UDQVIRUP�6FKRROV� LQWR�/HDUQLQJ�
2UJDQL]DWLRQV��6DQ�)UDQFLVFR��&$��-RKQ�:LOH\�	�6RQV�

6FKZDE�� 5�� /��� -DFNVRQ�� 6�� (��� 	� 5DQGDOO�� 6�� �������� 7RZDUG� DQ� XQGHUVWDQGLQJ� RI� WKH�
EXUQRXW�SKHQRPHQ��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\������������������

6HoHU�� ø�� �������� hQLYHUVLWH� |÷UHQFLOHULQGH� RNXO� W�NHQPLúOL÷L� LOH� SVLNRORMLN� X\XPVX]OXN�
DUDVÕQGDNL� LOLúNLQLQ� LQFHOHQPHVL�� $WD�UN� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU� (QVWLW�V��
'HUJLVL��������������

6HoHU��ø��YH�*HQoGR÷DQ��%����������2UWD|÷UHWLP�|÷UHQFLOHULQGH�RNXO�W�NHQPLúOL÷LQLQ�oHúLWOL�
GH÷LúNHQOHUH�J|UH�LQFHOHQPHVL��7XUNLVK�-RXUQDO�RI�(GXFDWLRQ��������������

6KDZ��$�� ��������$ERXW�WKH���VW�FHQWXU\�DQG�HGXFDWLRQ���VW�FHQWXU\�VFKRRO�SURIHVVLRQDO�
VWDII� GHYHORSPHQW� DQG� FXUULFXOXP� GHVLJQ�� >dHYULP�LoL��
KWWS���ZZZ���VWFHQWXU\VFKRROV�FRP�LQGH[�KWPO��(ULúLP�WDULKL�����0DUW������@�

6KHUQRII�� '�� -�� 	� +RRJVWUD�� /�� �������� &RQWLQXLQJ� PRWLYDWLRQ� EH\RQG� WKH� KLJK� VFKRRO�
FODVVURRP��1HZ�'LUHFWLRQV�IRU�&KLOG�DQG�$GROHVFHQW�'HYHORSPHQW�������������

6KHUQRII�� '�� -��� &VLNV]HQWPLKDO\L�� 0��� 6FKQHLGHU�� %��� 	� 6KHUQRII�� (�6�� �������� 6WXGHQW�
HQJDJHPHQW� LQ� KLJK� VFKRRO� FODVVURRPV� IURP� WKH� SHUVSHFWLYH� RI� IORZ� WKHRU\��
6FKRRO�3V\FKRORJ\�4XDUWHUO\�����������������

6KHUQRII���'��-���6FKPLGW��-��$����������)XUWKHU�HYLGHQFH�RI�DQ�HQJDJHPHQW��DFKLHYHPHQW�
SDUDGR[�DPRQJ�8�6��KLJK�VFKRRO�VWXGHQWV��-�<RXWK�$GROHVFHQFH���������������

6LOYD�� (�� �������� 0HDVXULQJ� 6NLOOV� )RU� 7KH� ��VW� &HQWXU\�� (GXFDWLRQ� 6HFWRU� 5HSRUWV�
1RYHPEHU��:DVKLQJWRQ�'&��(GXFDWLRQ�6HFWRU��

6LOYDU��%����������7KH�V\QGURPH�RI�EXUQRXW��VHOI�LPDJH��DQG�DQ[LHW\�ZLWK�JUDPPDU�VFKRRO�
VWXGHQWV��+RUL]RQV�RI�3V\FKRORJ\� �������������
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6LPRQV�0RUWRQ��%��	�&KHQ��5����������3HHU�DQG�SDUHQW�ÕQIOXHQFHV�RQ�VFKRRO�HQJDJHPHQW�
DPRQJ�HDUO\�DGROHVFHQWV��<RXWK�6RF��������������

6LQFODLU�� 0�� )��� &KULVWHQVRQ�� 6�� /��� /HKU�� &�� $��� 	� $QGHUVRQ�� $�� 5�� �������� )DFLOLDWLQJ�
VWXGHQW�HQJDJHPHQW��OHVVRQV�OHDUQHG�IURP�FKHFN��	�FRQQHFW�ORQJLWXGLQDO�VWXGLHV��
7KH�&DOLIRUQLD�6FKRRO�3V\FKRORJLVW������������

6NLQQHU�� (��� )XUUHU�� &��� 0DUFKDQG�� *��� 	� .LQGHUPDQQ�� 7�� �������� (QJDJHPHQW� DQG�
GLVDIIHFWLRQ� LQ� WKH�FODVVURRP��SDUW�RI�D� ODUJHU�PRWLYDWLRQDO�G\QDPLF"��-RXUQDO�RI�
(GXFDWLRQDO�3V\FKRORJ\�������������������

6WDONHU��&��	��+DUYH\��&����������3URIHVVLRQDO�EXUQRXW��$�UHYLHZ�RI� WKHRU\�UHVHDUFK��DQG�
SUHYHQWLRQ� 3DUWQHUVKLSV� IRU� FKLOGUHQ� DQG� IDPLOLHV� 3URMHFW�� :LOIULG� /DXULHU�
8QLYHUVLW\�� >dHYULP�LoL�
KWWSV���OHJDF\�ZOX�FD�GRFXPHQWV������3URIHVVLRQDOBEXUQRXW�SGI�� (ULúLP� WDULKL�� ���
0D\ÕV������@�

6WHYHQV��0����������7KH���VW�FHQWXU\�OHDUQHU�LV�KHUH±LV�\RXU�FODVVURRP�UHDG\��>dHYULP�LoL��
KWWS���ERRNV�JRRJOH�FRP�ERRNV"LG JP��KE.�EIR&	SULQWVHF IURQWFRYHU�KO WU�Y
 RQHSDJH	T �&��$�RFXN���LVWLVPDU�&��%�	I IDOVH��(ULúLP�WDULKL�����(NLP�
�����@�

6WRHEHU��-���&KLOGV��-��+���+D\ZDUG��-��$��	�)HDVW��$��5����������3DVVLRQ�DQG�PRWLYDWLRQ�IRU�
VWXG\LQJ�� SUHGLFWLQJ� DFDGHPLF� HQJDJHPHQW� DQG� EXUQRXW� LQ� XQLYHUVLW\� VWXGHQWV��
(GXFDWLRQDO� 3V\FKRORJ\�� $Q� ,QWHUQDWLRQDO� -RXUQDO� RI� ([SHULPHQWDO� (GXFDWLRQDO�
3V\FKRORJ\�����������������

6WRXW�� -�.�� 	� :LOOLDPV�� -�0�� �������� &RPSDULVRQ� RI� WZR� PHDVXUHV� RI� EXUQRXW��
3V\FKRORJLFDO�5HSRUWV���������������

6WXDUW�� /�� �������� ��VW� &HQWXU\� 6NLOOV� IRU� ��VW� &HQWXU\� -REV�� $� UHSRUW� RI� WKH� 8�6��
'HSDUWPHQW� RI� &RPPHUFH�� 8�6�� 'HSDUWPHQW� RI� (GXFDWLRQ�� 8�6�� 'HSDUWPHQW� RI�
/DERU��1DWLRQDO�,QVWLWXWH�IRU�/LWHUDF\�DQG�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ��

7DULV��:�� 7��� 9DQ� +RUQ�� (�� -��� 6FKDXIHOL�� %�� :��� 	� 6FKUHXUV�� *�-�� 3�� �������� ,QHTXLW\��
EXUQRXW� DQG� SV\FKRORJLFDO� ZLWKGUDZDO� DPRQJ� WHDFKHUV�� D� G\QDPLF� H[FKDQJH�
PRGHO��$Q[LHW\��6WUHVV�DQG�&RSLQJ�����������������

7DYúDQFÕO��(����������7XWXPODUÕQ�gOo�OPHVL�YH�6366�øOH�9HUL�$QDOL]L��$QNDUD��1REHO�<D\ÕQ�
'D÷ÕWÕP��

7HYHQ��-��-��	�0F&URVN\��-��&����������7KH�UHODWLRQVKLS�RI�SHUFHLYHG�WHDFKHU�FDULQJ�ZLWK�
VWXGHQW� OHDUQLQJ� DQG� WHDFKHU� HYDOXDWLRQ��&RPPXQLFDWLRQ� (GXFDWLRQ� �����������
$NW��)UHGULFNV��$�� -���%OXPHQIHOG�3�&���3DULV��$�+�� ������� �6FKRRO�HQJDJHPHQW��
SRWHQWLDO� RI� WKH� FRQFHSW�VWDWH� RI� WKH� HYLGHQFH� UHYLHZ� RI� HGXFDWLRQDO� UHVHDUFK��
��������������

7LQWR��9����������/HDYLQJ�&ROOHJH��5HWKLQNLQJ�WKH�&DXVHV�DQG�&XUHV�RI�6WXGHQW�$WWULWLRQ��
&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV��

7ULOOLQJ��%����������7RZDUG� OHDUQLQJ�VRFLWLHV�DQG�WKH�JOREDO�FKDOOHQJHV�IRU�OHDUQLQJ�ZLWK�±
,&7��$XVWUDOLDQ�(GXFDWLRQDO�&RPSXWLQJ����������������

7ULOOLQJ��%����������/HDGLQJ�OHDUQLQJ�ÕQ�RXU�WÕPHV��3ULQFLSDO���������������
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7ULOOLQJ�%��� 	� )DGHO�� &�� �������� $� JDPH� RI� VNLOOV� ZKDW� WDOHQWV� GR� \RXQJ� SHRSOH� QHHG� WR�
WKULYH� LQ� WKH� ��VW� FHQWXU\"�� >dHYULP�LoL�� KWWS�����VWFHQWXU\VNLOOVERRN�FRP�ZS�
FRQWHQW�XSORDGV�56$�$�*DPH�RI�6NLOOV�7DFWLFV�IRU�6XFFHVV�$UWLFOH�SGI�� (ULúLP�
WDULKL�����$÷XVWRV������@��

7h6ø$'�������������<�]\ÕO�%HFHULOHULQLQ�(÷LWLP�<ROX\OD�.D]DQGÕUÕOPDVÕ��(÷LWLPGH�øoHULN�YH�
<|QWHP´�.RQIHUDQVÕ�� >dHYULP�LoL��KWWS���ZZZ�WXVLDG�RUJ�WU�ELOJL�PHUNH]L�����\X]\LO�
EHFHULOHUL�YH�HJLWLPLQ�QLWHOLJL�WRSODQWL�GL]LVL���(ULúLP�WDULKL�����7HPPX]������@��

8JZX��)��2���2Q\LVKL��,��(���	�7\R\LPD��:��$����������([SORULQJ�WKH�UHODWLRQVKLS�EHWZHHQ�
DFDGHPLF� EXUQRXW�� VHOI�HIILFDF\� DQG� DFDGHPLF� HQJDJHPHQW� DPRQJ� 1LJHULDQ�
FROOHJH�VWXGHQWV��7KH�$IULFDQ�6\PSRVLXP����������������

8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWLILF� DQG�&XOWXUDO�2UJDQL]DWLRQ� �81(6&2�� �������� ,&7�
&RPSHWHQF\� )UDPHZRUN� )RU� 7HDFKHUV� >dHYULP�LoL��
KWWS���XQHVGRF�XQHVFR�RUJ�LPDJHV�������������������H�SGI�� (ULúLP� WDULKL�� ���
(\O�O������@��

hQDO�� +�� YH� dXNXU�� &�� ù�� ��������2NXOD� ED÷OÕOÕN�� RNXOGD� X\JXODQDQ� GLVLSOLQ� WHNQLNOHUL� YH�
RNXOGD�PD÷GXUOX÷XQ�OLVH�|÷UHQFLOHULQLQ�VDSNÕQ�GDYUDQÕúODUÕ��]HULQH�HWNLVL��.XUDP�
YH�8\JXODPDGD�(÷LWLP�%LOLPOHUL� ������������

9DLO�� /�� 0�� �������� 7HDFKLQJ� LQ� WKH� ��VW� &HQWXU\�� �8QSXEOLVKHG� 0DVWHU¶V� 'LVVHUWDWLRQ���
:DWVRQ�6FKRRO�RI�(GXFDWLRQ��8QLYHUVLW\�RI�1RUWK�&DUROLQD�:LOPLQJURQ���

9RRJW��-����������7HDFKHU�FRPSHWHQFLHV�IRU���VW�FHQWXU\�SHGDJRJ\��,Q�0��.RHKOHU�DQG�3��
0LVKUD� �(GV���� 3URFHHGLQJV� RI� 6RFLHW\� IRU� ,QIRUPDWLRQ� 7HFKQRORJ\� 	� 7HDFKHU�
(GXFDWLRQ� ,QWHUQDWLRQDO� &RQIHUHQFH�� �SS�� ������������ &KHVDSHDNH�9$��
$VVRFLDWLRQ�IRUWKH�$GYDQFHPHQW�RI�&RPSXWLQJ�LQ�(GXFDWLRQ��$$&(���

9RRJW�� -��� 'HGH�� &��� 	� (UVWDG�� 2�� �������� 7:*� ��� ʹͳ௦௧� FHQWXU\� OHDUQLQJ� � ,QWHUQDWLRQDO�
VXPPLW� RQ� ,&7� ,Q� HGXFDWLRQ�� >dHYULP�LoL��
KWWS���ZZZ�HGXVXPPLW�QO�ILOHDGPLQ�FRQWHQWHOHPHQWHQ�NHQQLVQHW�('86XPP,7�'R
FXPHQWHQ�������B('8VXPP,7B����B��VWBFHQWXU\BOHDUQLQJ�SGI�� (ULúLP� WDULKL��
���$UDOÕN������@�

9RRJW��-��	�5REOLQ��1��3�� ��������$�FRPSDUDWLYH�DQDO\VLV�RI� ÕQWHUQDWLRQDO� IUDPHZRUNV�IRU�
��VW� FHQWXU\� FRPSHWHQFHV�� ÕPSOÕFDWLRQV� IRU� QDWLRQDO� FLUULFXOXP� SROLFLHV�� -��
&XUULFXOXP�6WXGLHV�������������������

:DOEXUJ��9����������%XUQRXW�DPRQJ�KLJK�VFKRRO�VWXGHQWV�D��OLWHUDWXUH�UHYLHZ��&KLOGUHQ�DQG�
<RXWK�6HUYLFHV�5HYLHZ�������������

:DOEXUJ��9���0RQFLD��'���	�0LDOKHV���$����������%XUQRXW�DPRQJ�KLJK��VFKRRO�VWXGHQWV�DQG�
FDQQRELV�XVH�FRQVXPSWLRQ� IUHTXHQFLHV��DEXVH�DQG�GHSHQGHQFH��&KLOG�	�<RXWK�
&DUH�)RUXP���������������

:DJQHU��7�� ��������7KH�JOREDO�DFKLHYHPHQW�JDS�ZK\�HYHQ�RXU�EHVW�VFKRROV�GRQ¶W� WHDFK�
WKH�QHZ�VXUYLYDO�VNLOOV�RXU�FKLOGUHQ�QHHG�DQG�ZKDW�ZH�FDQ�GR�DERXW�øW��1HZ�<RUN��
%DVLF�%RRNV��

:DQJ��0�� 	� )UHGULFNV�� -�� $�� �������� 7KH� UHFLSURFDO� OLQNV� EHWZHHQ� VFKRRO� HQJDJHPHQW��
\RXWK� SUREOHP� EHKDYLRUV�� DQG� VFKRRO� GURSRXW� GXULQJ� DGROHVFHQFH�� &KLOG�
'HYHORSPHQW�������������������
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:DQJ�� 0��� :LOOHWW�� -�%��� (FFOHV�� -�6�� �� ������ 7KH� DVHVVPHQW� RI� VFKRRO� HQJDJHPHQW��
H[DPLQLQJ� GLPHQVLRQDOLW\� DQG� PHDVXUHPHQW� ,QYDULDQFH� E\� JHQGHU� DQG� UDFH��
HWKQLFLW\�-RXUQDO�RI�6FKRRO�3V\FKRORJ\� ������������

:HFNZHUWK��$��&��	�)O\QQ��'��0���������(IIHFW�RI�VH[�RQ�SHUFHLYHG�VXSSRUW�DQG�EXUQRXW�LQ�
XQLYHUVLW\�VWXGHQWV��&ROOHJH�6WXGHQW�-RXUQDO�����������������

:LNLSHGLD� ������� 1DWLRQDO� $VVHVVPHQW� RI� (GXFDWLRQDO� 3URJUHVV��
KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�1DWLRQDOB$VVHVVPHQWBRIB(GXFDWLRQDOB3URJUHVV�

:LOOPV�� -�� '�� )ULHVHQ�� 6��� 	� 0LOWRQ�� 3�� ��������:KDW� GLG� \RX� GR� LQ� VFKRRO� WRGD\"� )LUVW�
1DWLRQDO� 5HSRUW�7RURQWR�� 2QWDULR�� &DQDGLDQ� (GXFDWLRQ�
$VVRFLDWLRQKWWS���ZZZ�FHD�DFH�FD�VLWHV�GHIDXOW�ILOHV�FHD������ZG\GLVW�SGI

:RROOH\��0�(�� 	�%RZHQ��*�� /�� �� ������ ,Q� WKH� FRQWH[W� RI� ULVN�� VXSSRUWLYH� DGXOWV� DQG� WKH�
VFKRRO�HQJDJHPHQW�RI�PLGGOH�VFKRRO�VWXGHQWV��)DPLO\�5HODWLRQV�����������������

:RQJORUVDLFKRQ�%���:RQJZDQLFK�6���:LUDWFKDL�1���������7KH�ÕQIOXHQFH�RI�VWXGHQWV�VFKRRO�
HQJDJHPHQW� RQ� OHDUQLQJ� DFKLHYHPHQW�� D� VWUXFWXUDO� HTXDWLRQ� PRGHOLQJ� DQDO\VLV�
3URFHGLD�6RFLDO�DQG�%HKDYLURO�6FLHQFHV� ���������������

<DQJ��+���������)DFWRUV�DIIHFWLQJ�VWXGHQW�EXUQRXW�DQG�DFDGHPLF�DFKLHYHPHQW�LQ�PXOWLSOH�
HQUROOPHQW� SURJUDPV� LQ� 7DLZDQV� WHFQLFDO�YRFDWLRQDO� FROOHJHV�� ,QWHUQDWLRQDO�
-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW��������������

<ÕOPD]��$��9H�(U\ÕOPD]��$����������/LVH�|÷UHQFLOHULQLQ�|]QHO�L\L�ROXúODUÕ�YH�RNXO�W�NHQPLúOL÷L�
DUDVÕQGDNL�LøOLúNLOHU��ÕQWHUQDWLRQDO�RQOLQH��-RXUQDO�RI�(GXFDWLRQDO�6FLHQFHV���������
����

<�FHO��&���.DUDGD÷��(��7XUDQ��6�� ��������7,066������ �8OXVDO�|Q�GH÷HUOHQGLUPH�UDSRUX��
(÷LWLPGH� 3ROLWLND� $QDOL]L� 5DSRUODU� 6HULVL� ,��
KWWS���ZZZ�HJLWLP�RJX�HGX�WU�XSORDG�'RNXPDQODU�7,066B�����SGI�

=KDQJ�<��*DQ�<��&KDP�� +�� ������� 3HUIHFWLRQLVP�DFDGHPLF� EXUQRXW� DQG� HQJDJHPHQW�
DPRQJ� FKLQHVH� FROOHJH� VWXGHQWV�� D� VWUXFWXUDO� HTXDWLRQ� PRGHOLQJ� DQDO\VLV��
3HUVRQDOLW\�DQG�,QGLYLGXDO�'LIIHUHQFHV� ��������������

=\QJLHU��'�� ������� �5H�FRQFHSWXDOLVLQJ� VWXGHQW�HQJDJHPHQW�� GRLQJ� HGXFDWLRQ� QRW� GRLQJ�
WLPH��7HDFKLQJ�DQG�7HDFKHU�(GXFDWLRQ�������������������
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^ĞǀŐŝůŝ�ƂŒƌĞŶĐŝůĞƌ͕��

�͞>ŝƐĞ�PŒƌĞŶĐŝůĞƌŝŶŝŶ�Ϯϭ͘�zƺǌǇŦů��ĞĐĞƌŝůĞƌŝ͟ŶŝŶ��ĂƌĂƔƚŦƌŦůĚŦŒŦ�ďƵ�ĕĂůŦƔŵĂĚĂ�ŐƂƌƺƔůĞƌŝŶŝǌ�ďƺǇƺŬ�ƂŶĞŵ�
ƚĂƔŦŵĂŬƚĂĚŦƌ͘��Ƶ�ŶĞĚĞŶůĞ�ůƺƚĨĞŶ�ƐŽƌƵůĂƌŦ�ĚŝŬŬĂƚůĞ�ŽŬƵǇĂƌĂŬ�ĐĞǀĂƉůĂǇŦŶ͘��ĞǀĂƉůĂƌŦŶŦǌ�ĂƌĂƔƚŦƌŵĂĚĂ�
ŬƵůůĂŶŦůĂĐĂŬ͕�Śŝĕďŝƌ�ŬŝƔŝ�ǇĂ�ĚĂ�ŬƵƌƵŵĂ�ǀĞƌŝůŵĞǇĞĐĞŬƚŝƌ͘�<ĂƚŦůŦŵŦŶŦǌ�ǀĞ�ŬĂƚŬŦůĂƌŦŶŦǌ�ŝĕŝŶ�ƚĞƔĞŬŬƺƌůĞƌ͘��

� � � � � � � � � � ^ŝďĞů�<�z��
,ĂĐĞƚƚĞƉĞ�mŶŝǀĞƌƐŝƚĞƐŝ�

�Œŝƚŝŵ��ŝůŝŵůĞƌŝ�&ĂŬƺůƚĞƐŝ��
�ŽŬƚŽƌĂ�PŒƌĞŶĐŝƐŝ�



����
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�� %DEDQÕ]ÕQ�(÷LWLP�'�]H\L�

�� $LOHQL]LQ�*HOLU�'�]H\L�

�� .DUGHú�6D\ÕQÕ]�
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഼�*�]HO�6DQDWODU�/LVHVL��
഼�$QDGROX�øPDP�+DWLS�/LVHVL�

഼�'�ú�N�
഼�2UWD��
഼�<�NVHN�

഼�øON|÷UHWLP�
഼�2UWD|÷UHWLP�
഼�/LVH�
഼�hQLYHUVLWH�
഼�<�NVHN�/LVDQV�YH\D�'RNWRUD�
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ϭ͘ PĚĞǀůĞƌŝ�ŚĂǌŦƌůĂƌŬĞŶ�ĨĂƌŬůŦ�ŬĂǇŶĂŬůĂƌĚĂŬŝ�ďŝůŐŝǇŝ�
ŬĂƌƔŦůĂƔƚŦƌŦƌŦŵ͘�

Ϯ͘ �ŝůŝƔŝŵ�ƚĞŬŶŽůŽũŝůĞƌŝŶŝ�ďŝƌ�ƂŒƌĞŶŵĞ�ĂƌĂĐŦ�ŽůĂƌĂŬ�
ŬƵůůĂŶŦƌŦŵ�

ϯ͘ �ƌĂƔƚŦƌŵĂ�ǇĂƉĂƌŬĞŶ�ĂƌŬĂĚĂƔůĂƌŦŵůĂ�ĞůĞŬƚƌŽŶŝŬ�
ŽƌƚĂŵĚĂ�ŐƂƌƺƔ�ĂůŦƔǀĞƌŝƔŝ�ǇĂƉĂƌŦŵ�

ϰ͘ �ƌŬĂĚĂƔůĂƌŦŵŦŶ͕�PŒƌĞƚŵĞŶůĞƌŝŵŝŶ�ƂĚĞǀůĞƌŝŵ�
ŚĂŬŬŦŶĚĂŬŝ�ĨŝŬŝƌůĞƌŝŶĞ�ƂŶĞŵ�ǀĞƌŝƌŝŵ͘�

ϱ͘ PĚĞǀ͕�ƉĞƌĨŽƌŵĂŶƐ�ǇĂ�ĚĂ�ƉƌŽũĞ�ƂĚĞǀůĞƌŝŶŝ�ŝŬŝůŝ�ǇĂ�ĚĂ�
ŬƺĕƺŬ�ŐƌƵƉůĂƌ�ŚĂůŝŶĚĞ�ǇĂƉĂƌŦǌ͘�

ϲ͘ dĞŬ�ďŝƌ�ŬĂǇŶĂŬůĂ�ǇĞƚŝŶŵĞǇŝƉ�ĨĂƌŬůŦ�ŬĂǇŶĂŬůĂƌĚĂŶ�ĚĂ�
ĂƌĂƔƚŦƌŵĂ�ǇĂƉĂƌŦŵ͘�

ϳ͘ 'ƌƵƉ�ƺǇĞůĞƌŝ�ĂƌĂƐŦŶĚĂ�ŽƌƚĂǇĂ�ĕŦŬĂďŝůĞĐĞŬ�ĕĂƚŦƔŵĂůĂƌŦ�
ĕƂǌĞďŝůŝƌŝŵ�

ϴ͘ 7ŶƚĞƌŶĞƚƚĞŶ�ďƵůĚƵŒƵŵ�ďŝůŐŝǇŝ�ĂǇŶĞŶ�ĂůŦƌŦŵ� � � � � � � �
ϵ͘ PĚĞǀůĞƌŝŵĚĞ�ĨĂƌŬůŦ�ŽůŵĂǇĂ�ĕĂůŦƔŦƌŦŵ� � � � � � � �
ϭϬ͘ <ĂƌƔŦůĂƔƚŦŒŦŵ�ƉƌŽďůĞŵŝ�ĕƂǌŵĞŬ�ŝĕŝŶ�ŐĞƌĞŬůŝ�ŽůĂŶ�

ďŝůŐŝǇĞ�ŶĂƐŦů�ƵůĂƔĂĐĂŒŦŵŦ�ďŝůŝƌŝŵ͘�
ϭϭ͘ �ĚŝŶĚŝŒŝŵ�ďŝůŐŝǇŝ�ĨĂƌŬůŦ�ŶĂƐŦů�ƐƵŶĂƌŦŵ�ĚŝǇĞ�

ĚƺƔƺŶƺƌƺŵ�
ϭϮ͘ ^ƵŶƵůĂƌŦŵŦ�ŚĂǌŦƌůĂƌŬĞŶ�ŵƵůƚŝŵĞĚǇĂ�

ƉƌŽŐƌĂŵůĂƌŦŶĚĂŶ�ĨĂǇĚĂůĂŶŵĂŵ�
ϭϯ͘ �ŶůĂŵĂĚŦŒŦŵ�ĚĞƌƐůĞƌŝ�ƂŒƌĞŶŵĞŬ�ŝĕŝŶ�ŝŶƚĞƌŶĞƚŝ�

ŬƵůůĂŶŦƌŦŵ�
ϭϰ͘ PĚĞǀůĞƌŝŵŝ�ĚŝũŝƚĂů�ŵĞĚǇĂ�ŬƵůůĂŶĂƌĂŬ�;�ǀŝĚĞŽ͕�ƐĞƐ�

ĚŽƐǇĂƐŦ͕�ĂŶŝŵĂƐǇŽŶͿ�ŚĂǌŦƌůĂƌŦŵ�
ϭϱ͘ �ƺƔƺŶĐĞůĞƌŝŵŝ�ƌĂŚĂƚůŦŬůĂ�ŝĨĂĚĞ�ĞĚĞƌŝŵ� � � � � � � �
ϭϲ͘ <ĂƌƔŦůĂƔƚŦŒŦŵ�ƉƌŽďůĞŵŝ�ĨĂƌŬůŦ�ĂĕŦĚĂŶ�ĞůĞ�ĂůĂŶ�

ŐƂƌƺƔůĞƌŝ�ĚŝŬŬĂƚĞ�ĂůŦƌŦŵ�
ϭϳ͘ �ŝůŐŝƐĂǇĂƌĚĂ�ƐĞƐ͕�ǀŝĚĞŽ͕�ĂŶŝŵĂƐǇŽŶ�ĞŬůĞŵĞ�Őŝďŝ�

ƂǌĞůůŝŬůĞƌŝ�ŬƵůůĂŶĂƌĂŬ�ĞƚŬŝůŝ�ƂĚĞǀůĞƌ�ŚĂǌŦƌůĂƌŦŵ͘�
ϭϴ͘ �ƌĂƔƚŦƌŵĂ�ǇĂƉĂƌŬĞŶ�ĂƌŬĂĚĂƔůĂƌŦŵůĂͬ�

ƂŒƌĞƚŵĞŶůĞƌŝŵůĞ�ĞůĞŬƚƌŽŶŝŬ�ŽƌƚĂŵĚĂ�ŐƂƌƺƔ�
ĂůŦƔǀĞƌŝƔŝ�ǇĂƉŵĂŵ͘�

ϭϵ͘ <ĂƌƔŦůĂƔƚŦŒŦŵ�ƉƌŽďůĞŵŝ�ĕƂǌŵĞŬ�ŝĕŝŶ�ĨĂƌŬůŦ�ǇŽůůĂƌ�
ĚĞŶĞƌŝŵ�

ϮϬ͘ ,ĂǌŦƌůĂĚŦŒŦŵŦǌ�ŐƌƵƉ�ĕĂůŦƔŵĂůĂƌŦŶĚĂ�ƐŽƌƵŵůƵůƵŒƵŵƵ�
ǇĞƌŝŶĞ�ŐĞƚŝƌŝƌŝŵ͘�

Ϯϭ͘ 7ŶƚĞƌŶĞƚƚĞ�ŐƺǀĞŶŝůŝƌ�ŬĂǇŶĂŬůĂƌĚĂŶ�ĂƌĂƔƚŦƌŵĂ� � � � � � � �



����

ǇĂƉĂƌŦŵ�
ϮϮ͘ �ƌŬĂĚĂƔůĂƌŦŵŦŶ͕�ƂŒƌĞƚŵĞŶůĞƌŝŵŝŶ�ƂĚĞǀůĞƌŝŵ�

ŚĂŬŬŦŵĚĂŬŝ�ŽůƵŵůƵ�ǇĂ�ĚĂ�ŽůƵŵƐƵǌ�ŐƂƌƺƔůĞƌŝŶĞ�ƐĂǇŐŦ�
ĚƵǇĂƌŦŵ�

Ϯϯ͘ �ĚŝŶĚŝŒŝŵ�ďŝůŐŝůĞƌĚĞŶ�ŬĂŶŦƚĂ�ĚĂǇĂůŦ�ŝŬŶĂ�ĞĚŝĐŝ�ďŝƌ�
ǇĂƌŐŦͬĨŝŬŝƌ�ŐĞůŝƔƚŝƌŝƌŝŵ�

Ϯϰ͘ ^ƵŶƵůĂƌŦŵŦ�ŚĂǌŦƌůĂƌŬĞŶ�ŵƵůƚŝŵĞĚǇĂ�
ƉƌŽŐƌĂŵůĂƌŦŶĚĂŶ�ĨĂǇĚĂůĂŶŦƌŦŵ�

Ϯϱ͘ �ƌŬĂĚĂƔůĂƌŦŵŦŶ͕�PŒƌĞƚŵĞŶůĞƌŝŵŝŶ�ƂĚĞǀůĞƌŝŵ�
ŚĂŬŬŦŶĚĂŬŝ�ĨŝŬŝƌůĞƌŝŶĞ�ƂŶĞŵ�ǀĞƌŵĞŵ͘�

Ϯϲ͘ 7ŶƚĞƌŶĞƚƚĞŶ�ďƵůĚƵŒƵŵ�ďŝůŐŝǇŝ�ǇŽƌƵŵůĂǇĂƌĂŬ�ŬĞŶĚŝ�
ƂĚĞǀŝŵŝ�ŽůƵƔƚƵƌƵƌƵŵ͘�

Ϯϳ͘ <ĂƌŵĂƔŦŬ�ƉƌŽďůĞŵůĞƌŝ�ĂŶĂůŝǌ�ĞĚĞďŝůŝƌŝŵ͘� � � � � � � �
Ϯϴ͘ PĚĞǀůĞƌŝŵĚĞ�ƚĞŬ�ďŝƌ�ŬĂǇŶĂŬůĂ�ǇĞƚŝŶŝƌŝŵ� � � � � � � �
Ϯϵ͘ 'ƌƵƉ�ĕĂůŦƔŵĂůĂƌŦŶĚĂ�ĂƌŬĂĚĂƔůĂƌŦŵůĂ�ďŝƌůŝŬƚĞ�ƉůĂŶ�

ǇĂƉĂƌŦǌ�
ϯϬ͘ &ĂƌŬůŦ�ďĂŬŦƔ�ĂĕŦůĂƌŦŶŦ�ĂǇŦƌƚ�ĞĚĞďŝůŝƌŝŵ͘� � � � � � � �
ϯϭ͘ PŒƌĞŶĚŝŒŝŵ�ďŝůŐŝůĞƌŝ�ŬƵůůĂŶĂƌĂŬ�ŬĞŶĚŝ�ǇŽƌƵŵƵŵƵ�

ŽůƵƔƚƵƌƵƌƵŵ͘�
ϯϮ͘ �ŝƌ�ŬŽŶƵ�ŚĂŬŬŦŶĚĂ�ĂƌĂƔƚŦƌŵĂ�ǇĂƉĂƌŬĞŶ�ƉƌŽďůĞŵ�

ĕƂǌŵĞ�ďĂƐĂŵĂŬůĂƌŦŶŦ�ŬƵůůĂŶŦƌŦŵ�
ϯϯ͘ �ĞƌƐůĞƌůĞ�ŝůŐŝůŝ�ďŝůŐŝǇŝ�ƚĂƌƚŦƔŵĂŬ�ŝĕŝŶ�ƚĞŬŶŽůŽũŝǇŝͬ�ǁĞď�

ƚĂďĂŶůŦ�ƵǇŐƵůĂŵĂůĂƌŦ�ŬƵůůĂŶŦƌŦŵ�
ϯϰ͘ �ƺƔƺŶĐĞůĞƌŝŵŝ�ƌĂŚĂƚůŦŬůĂ�ŝĨĂĚĞ�ĞĚĞŵĞŵ� � � � � � � �
ϯϱ͘ �ĂůŦƔŵĂ�ŬŽŶƵŵůĂ�ŝůŐŝůŝ�ƐŽƌƵůĂďŝůĞĐĞŬ�ŚĞƌ�ƐŽƌƵǇĂ�

ĐĞǀĂƉ�ǀĞƌĞďŝůŝƌŝŵ�
ϯϲ͘ �ĞƔŝƚůŝ�ŬĂǇŶĂŬůĂƌĚĂŬŝ�ĨĂƌŬůŦůŦŬůĂƌŦ�ĚĞŒĞƌůĞŶĚŝƌŝƌŝŵ͘� � � � � � � �
ϯϳ͘ 7ŶƚĞƌŶĞƚƚĞŶ�ďƵůĚƵŒƵŵ�ďŝůŐŝǇŝ�ĂǇŶĞŶ�ĂůŵĂŵ� � � � � � � �
ϯϴ͘ 7ŶƚĞƌŶĞƚƚĞ�ĂƌĂƔƚŦƌŵĂ�ǇĂƉĂƌŬĞŶ�ŬŽŶƵǇůĂ�ŝůŐŝƐŝǌ�

ŽůĂŶůĂƌŦ�ĂǇŦƌƚ�ĞĚĞƌŝŵ�
ϯϵ͘ PĚĞǀŝŵŝ�ǇĂƉĂƌŬĞŶ�ŝŶƚĞƌŶĞƚƚĞŶ�ŶĂƐŦů�
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6HYJLOL�g÷UHQFLOHU��

%X�DQNHW�IRUPX�+DFHWWHSH�hQLYHUVLWHVL�(÷LWLP�%LOLPOHUL�$QDELOLP�'DOÕ�(÷LWLP�
<|QHWLPL� 7HIWLúL�� 3ODQODPDVÕ� YH� (NRQRPLVL� %LOLP� 'DOÕ�� GRNWRUD� SURJUDPÕ�
NDSVDPÕQGD� \�U�W�OHQ� WH]� oDOÕúPDVÕQGD� NXOODQÕOPDN� DPDFÕ\OD� KD]ÕUODQPÕúWÕU��
dDOÕúPD��/LVH�|÷UHQFLOHULQLQ�����<�]\ÕO�%HFHULOHULQLQ�g÷UHQFL�7�NHQPLúOL÷L�YH�2NXO�
%D÷OÕOÕ÷Õ� LOH� øOLúNLVLQL� |OoPH\L� DPDoODPDNWDGÕU�� 9HUHFH÷LQL]� \DQÕWODU�� DUDúWÕUPDQÕQ�
VD÷OÕNOÕ�\�U�W�OHELOPHVL� LoLQ�oRN�|QHPOLGLU��%X�QHGHQOH� O�WIHQ� W�P�VRUXODUÕ�GLNNDWOH�
RNX\DUDN� NHQGLQL]H� X\JXQ� RODQ� VHoHQH÷L� VDPLPL\HWOH� LúDUHWOH\LQL]�� 9HUPLú�
ROGX÷XQX]� \DQÕWODU� ELUH\VHO� RODUDN� GH÷HUOHQGLULOPH\HFHN�� ELOLPVHO� ELU� DPDo� LoLQ�
NXOODQÕODFDN��NHVLQOLNOH�JL]OL�NDODFDN�YH�KLoELU�NLúL�\D�GD�NXUXPD�YHULOPH\HFHNWLU��%X�
QHGHQOH�O�WIHQ�LVLP�\D]PD\ÕQÕ]��.DWNÕ�YH�NDWÕOÕPÕQÕ]�LoLQ�WHúHNN�U�HGHULP����

� 6LEHO�.$<$�
+DFHWWHSH�hQLYHUVLWHVL�

(÷LWLP�%LOLPOHUL�$QDELOLP�'DOÕ�
(÷LWLP�<|QHWLPL��7HIWLúL��3ODQODPDVÕ�YH�(NRQRPLVL�%LOLP�'DOÕ�

'RNWRUD�g÷UHQFLVL�
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/�WIHQ� DúD÷ÕGDNL� W�P� VRUXODUÕ� GLNNDWOH� RNX\XQ�� 0DGGHOHUGH� LIDGH� HGLOHQ� GDYUDQÕúÕ� KLo�
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VÕNOÕNOD� \DSWÕ÷ÕQÕ]Õ� ³oRN�VH\UHN´� ³QDGLUHQ´� ³ED]HQ´� ³� VÕNOÕNOD´� ³oR÷X�]DPDQ´� ³KHU� ]DPDQ´� úHNOLQGH�
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/�WIHQ� RNXO� YH� GHUVOHUOH� LOJLOL� WXWXPODUÕ� LIDGH� HGHQ�PDGGHOHULQ� NDUúÕVÕQGDNL� EX� GXUXPX� QH� NDGDU�
VÕNOÕNOD�\DúDGÕ÷ÕQÕ]Õ�EHOLUWHQ�VHoHQH÷H��KLoELU�]DPDQ��oRN�VH\UHN��QDGLUHQ��ED]HQ��VÕNOÕNOD��oRN�VÕN��

KHU�]DPDQ����î��
øúDUHWLQL�NR\DUDN�EHOLUWLQL]��
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'HUVOHULQL]� YH� RNXOGDNL� oDOÕúPDODUÕQÕ]� LOH� LOJLOL� RODQ� PDGGHOHUL� O�WIHQ� GLNNDWOH� RNX\XQ� YH� KLo� EX�
úHNLOGH� KLVVHGLS� KLVVHWPHGL÷LQL]H� NDUDU� YHULQ�� +Lo� KLVVHWPL\RUVDQÕ]� ³KLoELU� ]DPDQ´Õ�� � H÷HU�
KLVVHGL\RUVDQÕ]�QH�NDGDU�VÕNOÕNOD�KLVVHWWL÷LQL]H�X\JXQ�VHoHQH÷L�LúDUHWOH\LQL]��7HúHNN�UOHU��

0$''(/(5�

+
ød
%
ø5
�=
$
0
$
1
�

d
2
.
�6
(
<
5
(
.

� <
ÕOG

D�
E
LU
ND
o
�\
D�
G
D�
G
DK

D�
D]
�

1
$
'
ø5
(
1

�$
\
G
D
�E
LU
�\
D
�G
D
�G
D
K
D�

D
]�

%
$
=
(
1
�

�$
\
G
D
�E
LU
N
Do
�N
H
]�
�

6
,.
/
,.
/
$
�

�+
D
IW
D
G
D
�E
LU
�N
H
]�
�

d
2
.
�6
,.
�

�+
D
IW
D
G
D
�E
LU
N
D
o
�N
H
]�
�

+
(
5
�=
$
0
$
1
�

�+
H
U�
J
�
Q
��

��� 'HUV� oDOÕúÕUNHQ� NHQGLPL� HQHUML� GROX�

KLVVHGHULP��
����� ����� ����� ����� ����� ����� �����

��� 2NXOGDNL�oDOÕúPDODUÕPÕQ�DQODPÕ�YH�DPDFÕ�
ROGX÷XQD�LQDQÕUÕP��

����� ����� ����� ����� ����� ����� �����

��� 'HUV�oDOÕúÕUNHQ�]DPDQÕQ�QDVÕO�JHoWL÷LQL�
DQODPDP��

����� ����� ����� ����� ����� ����� �����

��� 'HUV�oDOÕúÕUNHQ�NHQGLPL�J�oO��YH�JD\UHWOL�
KLVVHGHULP��

����� ����� ����� ����� ����� ����� �����

ϱͲ KŬƵůĚĂŬŝ�ĕĂůŦƔŵĂůĂƌŦŵ�ďĞŶĚĞ�ĐŽƔŬƵ�ƵǇĂŶĚŦƌŦƌ͘ ����� ����� ����� ����� ����� ����� �����

��� 'HUV� oDOÕúÕUNHQ� HWUDIÕPGDNL� KHU� úH\L�

XQXWXUXP��
����� ����� ����� ����� ����� ����� �����

��� 2NXOGDNL�oDOÕúPDODUÕP�EDQD�LOKDP�YHULU��� ����� ����� ����� ����� ����� ����� �����

��� 6DEDKODUÕ� NDONWÕ÷ÕPGD� RNXOD� LVWH\HUHN�

JLGHULP��
����� ����� ����� ����� ����� ����� �����

��� 'HUVH�\R÷XQODúWÕ÷ÕPGD�NHQGLPL�PXWOX�
KLVVHGHULP��

����� ����� ����� ����� ����� ����� �����

����2NXOGDNL�oDOÕúPDODUÕPOD�JXUXU�GX\DUÕP�� ����� ����� ����� ����� ����� ����� �����

����dDOÕúÕUNHQ�GHUVLPH�\R÷XQODúÕUÕP�� ����� ����� ����� ����� ����� ����� �����

����'HUV�oDOÕúPD\D�EDúOD\ÕQFD��X]XQ�V�UH�
GHYDP�HGHELOLULP��

����� ����� ����� ����� ����� ����� �����

����2NXOGDNL�oDOÕúPDODUÕP�EHQL�EDúDUÕ\D�WHúYLN�
HGHFHN�úHNLOGH�]RUODU���

����� ����� ����� ����� ����� ����� �����

����'HUV�oDOÕúÕUNHQ�NHQGLPL�NDSWÕUÕU�JLGHULP�� ����� ����� ����� ����� ����� ����� �����

����dDOÕúÕUNHQ�NHQGLPL�]LKLQVHO�RODUDN�GLQo�
KLVVHGHULP��

����� ����� ����� ����� ����� ����� �����



����

g=*(d0øù�

.LúLVHO�%LOJLOHU�

$GÕ�6R\DGÕ� 6LEHO�.$<$�
'R÷XP�<HUL� *HE]H���.2&$(/ø�

'R÷XP�7DULKL� �����������

(÷LWLP�'XUXPX�

/LVH� 1HúHW�<DOoÕQ�6�SHU�/LVHVL� �����

/LVDQV� $QNDUD�hQLYHUVLWHVL���øQJLOL]�'LOL�YH�(GHEL\DWÕ�� �����

<�NVHN�/LVDQV�
.RFDHOL� hQLYHUVLWHVL�� (÷LWLP� <|QHWLPL�� 7HIWLúL��
3ODQODPDVÕ�YH�(NRQRPLVL�3URJUDPÕ�

�����

<DEDQFÕ�'LO� øQJLOL]FH��2NXPD��dRN�L\L���<D]PD��dRN�ø\L���.RQXúPD��dRN�ø\L��

øú�'HQH\LPL�

6WDMODU�

3URMHOHU� 7DULKLQ�&DQODQGÕUÕOPDVÕ�(UDVPXV� ����������

dDOÕúWÕ÷Õ�
.XUXPODU�

7DYúDQFÕO�øON|÷UHWLP�2NXOX��.2&$(/ø�
$QLEDO�$QDGROX�/LVHVL��.2&$(/ø�
<DYX]�6XOWDQ�6HOLP�$QDGROX�/LVHVL��$1.$5$�
<HQLúHKLU�$QDGROX�øPDP�+DWLS�/LVHVL�'ø<$5%$.,5�
5HNDEHW�.XUXPX�$QDGROX�/LVHVL�'ø<$5%$.,5�
/HYHQW�0HVOHNL�YH�7HNQLN�$QDGROX�/LVHVL�ø67$1%8/�
1DFL�ùHQVR\�$QDGROX�/LVHVL�ø=0ø5�

����������
����������
����������
����������
����������
����������
����������

$NDGHPLN�dDOÕúPDODU�

<D\ÕQODU��8OXVDO��XOXVODUDUDVÕ�PDNDOH��ELOGLUL��SRVWHU�YE�JLEL��

6HPLQHU�YH�dDOÕúWD\ODU

6HUWLILNDODU

øOHWLúLP�

H�3RVWD�$GUHVL� E�VLEHOFLPHQ#JPDLO�FRP�

-�UL�7DULKL� �����������


