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“Özde “&RõUDI\Dµ�'R÷X�KDNNÕQGDNL�ELOJLQLQ�PDGGL�GD\DQD÷ÕGÕU��'R÷XQXQ�

E�W�Q�|UW�O��YH�GH÷LôPH]�QLWHOLNOHUL��RQXQ�FR÷UDI\DVÕQGD�VDNOÕGÕUµ��

(GZDUG�:��6DLG

*LULø

$YUXSD·GD�2UWDoD÷·ÕQ�VRQD�HUPHVLQH�QHGHQ�RODQ�Lo�YH�GÕô�HWNHQOHU�FR÷UDI\DQÕQ�

GD�\HQLGHQ�GR÷XôXQD�YHVLOH�RODFDN�|QHPOL�NDWNÕODU�\DSPÕôWÕU��.ÕWD\Õ�N�OW�UHO�DoÕGDQ�

\HQL�ELU�GHYUH\H�VRNDQ�5|QHVDQV�YH�&R÷UDIL�.HôLIOHU�$YUXSD·\Õ�FRõUDIL�ELOJLQLQ 

PHUNH]L�KDOLQH�GH�JHWLUPLôWL��(VNL�FR÷UDIL�ELOJLOHULQ�\HQLGHQ�J|]GHQ�JHoLULOPHVL�

YH�EXQXQ�ELU�QHWLFHVL�RODUDN�\HQL�NHôLIOHULQ�LFUD�HGLOPHVL�$YUXSD·GD�ELOLP��VDQDW�

YH�WHNQRORML\H�EDNÕô�DoÕVÕQÕ�ôHNLOOHQGLUGL÷L�JLEL�|]HOOLNOH�;9�;9ā��\�]\ÕOGD�FR÷UDI\D�

ELOLPLQLQ�JHOLôPHVLQH�GH�|QHPOL�NDWNÕODU�VD÷ODGÕ��$\GÕQODQPD�oD÷Õ� LVH�SHN�oRN�

ELOLP�GDOÕQGD�|QHPOL�GH÷LôLP�YH�G|Q�ô�POHUH�YHVLOH�ROGX÷X�JLEL�ELOLPOHULQ�DQDVÕ�

RODUDN�NDEXO�HGLOHQ�FR÷UDI\DQÕQ�GD�EX�G|QHPGH�oHôLWOL�GDOODUD�D\UÕODUDN�ERWDQLNWHQ�

DUNHRORML\H�NDGDU�SHN�oRN�\HQL�ELOLPVHO�GLVLSOLQOHULQ�RUWD\D�oÕNPDVÕQD�YHVLOH�ROGX�1 

&R÷UDI\D�$\GÕQODQPD�oD÷ÕQÕ� WDNLS�HGHQ�G|QHPGH�.DQW��+XPEROGW��5LWWHU��

3HUFKHO�YH�5DW]HO�JLEL�|QF��ELOLP�DGDPODUÕQÕQ�oDOÕôPDODUÕ\OD�ELOLPVHO�NLPOL÷LQL�

ND]DQVD�GD�DVÕO�NXUXPVDOODôPDVÕQÕ�;ā;��\�]\ÕOGD�JHUoHNOHôWLUPLôWLU��.RQXPX]�

DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��$YUXSD·GD�E�\�N�NRORQ\DO�J�oOHULQ�RUWD\D�oÕNÕôÕ�LOH�FR÷�

UDI\D�DUDVÕQGDNL�LOLôNL\H�GLNNDW�oHNPHN�JHUHNLU��$YUXSD·GD�RUWD\D�oÕNDQ�ELOLPVHO�

� 'Ro��'U���6DPVXQ�hQLYHUVLWHVL��öNWLVDGL��öGDUL�YH�6RV\DO�%LOLPOHU�)DN�OWHVL��7DULK�%|O�P��

�� /DOLWD�5DQD��*HRJUDSKLFDO�7KRXJKW��$�6\VWHPDWLF�5HFRUG�RI�(YROXWLRQ��1HZ�'HOKL��&RQFHSW�

3XEOLVKLQJ��������V�����������
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YH�WHNQRORMLN�JHOLôPHOHU�$YUXSD·QÕQ�VDGHFH�WLFDUL�YH� LNWLVDGL�\D\ÕOPDVÕQD�GH÷LO�

N�UHVHO�RODUDN�ELU�KHJHPRQ\D�NXUPDVÕQD�GD�\DUGÕPFÕ�ROPXôWXU��0RGHUQ�$YUXSD�

ELOLPLQLQ�YH�HPSHU\DOL]PLQLQ�NRO�NROD�\�U�G�÷��YH�LON�|QHPOL�|UQH÷LQL�1DSRO\RQ�

%RQDSDUW·ÕQ�0ÕVÕU�VHIHULQGH�J|UG�÷�P�]�EX�V�UHoWH�HQ�|Q�SODQGD�RODQ�ELOLP�

VHO�GLVLSOLQ�FR÷UDI\D�ROPXô�YH�EX�GLVLSOLQ�$YUXSD�\D\ÕOPDFÕOÕ÷ÕQÕQ�UHKEHUOL÷LQL�

\DSPÕôWÕU��õ�SKHVL]�EX�DFÕGDQ�FR÷UDI\DQÕQ�HQ�|QHPOL�YDVÕWDVÕ�KDULWDFÕOÕN�ROPXô��

$YUXSDOÕ�NkôLIOHULQ�ELOLQPH\HQ�\HUOHUH�GDLU�KD]ÕUODGÕ÷Õ�\HQL�KDULWDODU�GDKD�VRQ�

UDVÕQÕQ�VL\DVL�DVNHUv�IDDOL\HWOHULQLQ�HQ�|QHPOL�GD\DQD÷Õ�YH�UHKEHUL�ROPXôWXU��%X�

ED÷ODPGD�KDULWDFÕOÕN�YH�WRSRJUDI\D�VL\DVL�YH�DVNHUv�PDQDGD�|QHPOL�ELU�GHVWHN�

J|UP�ôW�U��%X�JHOLôPHOHU� ÕôÕ÷ÕQGD�FR÷UDI\DQÕQ�ELOLPVHO�ELU�GLVLSOLQ�KDOLQH�JHO�

PHVL�RQXQ�XODôÕODELOLU��ELOLP�GDOODUÕ�DUDVÕQGD�N|SU��J|UHYL�J|UHQ�YH�GDKD�WHNQLN�

GDOODUD�\DNODôÕPÕ�P�PN�Q�NÕODQ�\DSÕVÕQGDQ�LOHUL�JHOPHNWHGLU��%XQODUÕQ�\DQÕQGD�

VH\DKDW��NHôLI��IRWR÷UDIoÕOÕN�YH�GL÷HU�SRS�OHU�N�OW�U�XQVXUODUÕ�LOH�ED÷ODQWÕOÕ�ROPDVÕ�

GD�FR÷UDI\D\Õ� LOJL�oHNHQ�ELU�GLVLSOLQ�KDOLQH�JHWLUPLôWLU���%X�GXUXP�FR÷UDI\D\Õ�

DPDW|UOHU�YH\D�GL÷HU�ELOLP�GDOODUÕQGDQ�JHOHQOHULQ�KkNLP�ROGX÷X�ELU�DODQ�KDOLQH�

JHWLUPHVLQH�NDUôÕQ�$YUXSD·GDNL�ELOJL�ELULNLPL�LOH�;ā;��\�]\ÕOÕQ�LON�\DUÕVÕQGD�oHôLWOL�

ELOLP�FHPL\HWOHULQLQ�NXUXOPDVÕ��EXQODUÕQ�NHQGLOHULQH�DLW�\D\ÕQ�RUJDQODUÕQÕQ�oÕNPDVÕ�

YH��QLYHUVLWHOHUGH�FR÷UDI\D�E|O�POHULQLQ�NXUXOPDVÕ�LOH�FR÷UDI\DQÕQ�NXUXPVDOODô�

PDVÕQD�|QHPOL�NDWNÕODU�\DSÕOPÕôWÕU��

%X�oDOÕôPD�öQJLOL]OHULQ�$QDGROX·\D�\|QHOLN� LOJLOHULQLQ�ELU�\DQVÕPDVÕ�RODUDN�

2VPDQOÕ�FR÷UDI\DVÕQÕQ�KHU�DoÕGDQ�GDKD�KDVVDV�ROGX÷X�����·OX�\ÕOODUGD�7KH�5R\DO�

*HRJUDSKLFDO�6RFLHW\·QLQ�\D\ÕQ�RUJDQÕ�RODQ�GHUJLGH�\HU�EXODQ�YH�$QDGROX·GD�\D�

SÕODQ�LQFHOHPHOHUL�NRQX�DODQ�\D]ÕODUD�RGDNODQPDNWDGÕU��<D]ÕGD�|QFHOLNOH�öQJLOL]�

FR÷UDI\D�ELOLPLQLQ�JHOLôLPLQH�GHUQHNOHU�YH�DPDoODUÕ��]HULQGHQ�GH÷LQLOHFHN�YH�

7KH�5R\DO�*HRJUDSKLFDO�6RFLHW\��5*6�·QLQ�NXUXOXô�V�UHFL�LQFHOHQHFHNWLU��'HUQH÷LQ�

DPDoODUÕ��\D\ÕQ�RUJDQODUÕ��oDOÕôPD�\|QWHPL�YH�NXUXFX��\HOHUL�KDNNÕQGD�GD�NÕVDFD�

ELOJLOHU�YHULOHFHN�YH�WDNLS�HGHQ�E|O�PGH�GHUQH÷LQ�\D\ÕQ�RUDQÕ�RODQ�-RXUQDO�RI�WKH�

5R\DO�*HRJUDSKLFDO�6RFLHW\�RI�/RQGRQ��-5*6/�·GD�$QDGROX�LOH�LOJLOL�\D]ÕODU�\D]DUODUÕ�

HNVHQLQGH�GH÷HUOHQGLULOHFHNWLU��

,��úQJLOL]�&RõUDI\D�'HUQHNOHUL�YH�7KH�5R\DO�*HRJUDSKLFDO�
6RFLHW\·QLQ�.XUXOXøX

öQJLOL]OHULQ�FR÷UDI\D�ELOLPLQGH�LOHUOHPHOHUL� LOH�&R÷UDIL�.HôLIOHULQ�DUDVÕQGD�

|QHPOL�ELU�ED÷ODQWÕQÕQ�ROGX÷X�J|U�OPHNWHGLU��öQJLOL]OHU�GH�NkôLI�GHYOHWOHU�LoLQGH�\HU�

DOPD\D�EDôOD\ÕQFD�NHôLIOHULQ�ND\GÕ�YH�PXKDID]DVÕ�YH�JHUHN�GHQL]�JHUHNVH�GH�NDUD�

\ROX�LOH�NHôIH�oÕNDFDNODU�LoLQ�ED]Õ�WDOLPDWODUÕQ�KD]ÕUODQPDVÕ�öQJLOL]OHULQ�FR÷UDI\D�

ELOLPLQGH� LOHUOHPHOHULQLQ�|QHPOL�ELU�PHUKDOHVLQL� WHôNLO�HWWL��g]HOOLNOH�6HEDVWLDQ�

�� 0RUDJ� %HOO�� 5RELQ� $�� %XWOLQ� DQG� 0LFKDHO� +HIIHUQDQ�� ´āQWURGXFWLRQµ�� *HRJUDSK\� DQG�

LPSHULDOLVP�������������0DQFKHVWHU��1HZ�<RUN��0DQFKHVWHU�8QLYHUVLW\�3UHVV��������V�������

�� 2VPDQ�*�P�ôo���7DULKL�&RõUDI\D��öVWDQEXO��<HGLWHSH��������V������
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&DERW·QXQ�IDDOL\HWOHUL\OH�öQJLOL]�FR÷UDI\D�ELOLPLQLQ�JHOLôPHVLQGH�|QHPOL�ELU�WDULKL�

NDWNÕQÕQ�ROGX÷X�J|U�OPHNWHGLU��%X�ED÷ODPGD�5*6·QLQ�NXUXOPDVÕQGDQ�HYYHO�öQ�

JLOL]�FR÷UDI\DVÕQÕQ�|QF�OHUL�\DNODôÕN�RODUDN��o�\�]�\ÕOOÕN�ELU�]DPDQ�]DUIÕQGD�NÕVÕWOÕ�

LPNkQODU�LOH�oDOÕôPDODUÕQÕ�\�U�WP�ôOHUGL��%X�QHGHQOH�GHUQHN��NXUXOXôXQX�oRN�GDKD�

HVNLOHUH�GR÷UX�J|W�UHUHN�öQJLOL]OHULQ�NHøLI�\DUÕøÕQGD�3RUWHNL]OLOHU�YH�öVSDQ\ROODUÕ�

JHULGH�EÕUDNPD\D�EDôODPDODUÕQD�NDGDU�J|W�UPHNWHGLU��%X�ED÷ODPGD�FHPL\HW��

oDOÕôPDODUÕ�YH�HVHUOHUL� LOH�5LFKDUG�(GHQ��5LFKDUG�+D\OXNW��6DPXHO�3XUFKDV�YH�

+HQU\�+H[DP·Õ�öQJLOL]�FR÷UDI\D�ELOLPLQLQ�NXUXPVDOODôPDVÕ�LoLQ�|QHPOL�PLKHQN�

WDôODUÕ�RODUDN�J|UPH�H÷LOLPLQGHGLU�4 

öQJLOWHUH·GH�;9ā��\�]\ÕOÕQ�FR÷UDIL�NHôLI�\DUÕôÕQÕQ�ELU�\DQVÕPDVÕ�RODUDN�ā��(OL]DEHWK�

G|QHPLQGH�(OL]DEHWKDQ�*HRJUDSKLFDO�6RFLHW\�DGOÕ�ELU�GHUQHN�NXUXOGX��+D\OXNW·XQ�

EDôNDQOÕN�HWWL÷L�EX�GHUQHNWH�+DZNLQV��5DOHLJK��'UDNH��)URELVKHU��/DQFDVWHU��-HQ�

NLQVRQ��*LOEHUW�YH�'DYLHV�JLEL�NkôLIOHU�YH�+RRG��:ULJKW��'LJJHV��0RO\QHX[��'HH��

+DUULRWW�YH�%ULJJV�JLEL�PDWHPDWLNoLOHU�YH�NR]PRJUDIODU�ELU�DUD\D�JHOPLôWL���)DNDW�

NXUXPVDO�DoÕGDQ�EDNÕOGÕ÷ÕQGD��LoLQGH�FR÷UDI\DQÕQ�GD�\HU�DOGÕ÷Õ�GH÷LôLN�ELOLP�GDOOD�

UÕQÕQ�WHôYLN�HGLOPHVL�DoÕVÕQGDQ�7KH�5R\DO�6RFLHW\·QLQ�NXUXOXôX�ROGXNoD�|QHPOLGLU��

����·WH�NXUXODQ�EX�GHUQHN�WÕSWDQ�MHRORML\H��PDWHPDWLNWHQ�FR÷UDI\D�YH�WRSR÷UDI\D\D�

NDGDU�SHN�oRN�DODQGD�oDOÕôPDODUD�\HU�YHUGL��'HUQHN�����·WHQ�LWLEDUHQ�3KLORVRSKL�

FDO�7UDQVDFWLRQV�DGOÕ�ELU�GHUJL�oÕNDUPD\D�EDôODGÕ���%X�GHUJLQLQ�����·H�NDGDU�RODQ�

VD\ÕODUÕQGD�FR÷UDI\D�YH�WRSRJUDI\D\D�D\UÕODQ�NÕVÕPODU�\DOQÕ]FD����VD\ID�LGL��'L÷HU�

ELU�LIDGH�LOH�GL÷HU�GHUJLQLQ�ELOLP�GDOODUÕQD�QD]DUDQ�HQ�ID]OD�LKPDO�HWWL÷L�DODQ�FR÷�

UDI\D\GÕ��<LQH�GH�7KH�5R\DO�6RFLHW\�FR÷UDI\D�DUDôWÕUPDODUÕQÕQ�YH�NHôLIOHULQ�WHôYLN�

HGLOPHVL��J|]OHP�\|QWHPOHULQLQ�L\LOHôWLULOPHVL�NRQXVXQGD�|QHPOL�NDWNÕODU�\DSWÕ�� 

6DGHFH�FR÷UDI\D�LOH�LOJLOHQHFHN�ELU�FHPL\HWLQ�HNVLNOL÷LQLQ�KLVVHGLOGL÷L�EX�ôDUWODU�

DOWÕQGD������\ÕOÕ�ELU�G|Q�P�QRNWDVÕ�ROGX��%X�WDULKWH�ELU�JUXS�FR÷UDI\DFÕ�$IULND·QÕQ�

Lo�NÕVÕPODUÕQÕQ�NHôIHGLOPHVLQL�WHôYLN�HGHFHN�ELU�GHUQHN�NXUGX��&HPL\HWLQ�|]HOOLNOH�

$IULND�LOH�LOJLOHQPHVLQLQ�QHGHQL�$V\D�YH�$PHULND�KDNNÕQGDNL�FR÷UDIL�LOHUOHPHOHUH�

NDUôÕQ�$IULND·QÕQ�Lo�NÕVÕPODUÕQD�GDLU�KDULWDODUÕQ�HNVLNOL÷L\GL��%XQGDQ�GROD\Õ�(DUO�RI�

*DOORZD\��/RUG�5DZGRQ��*HQHUDO�&RQZD\��6LU�-RVHSK�%DQNV��6LU�$GDP�)HUJXVVRQ��

0DMRU�5HQQHOO�YH�0U��%HDXIR\�JLEL�FR÷UDI\DFÕODU���+D]LUDQ�����·GH�7KH�$IULFDQ�

$VVRFLDWLRQ�DGOÕ�ELU�GHUQHN�NXUGX���%X�GHUQH÷LQ�PHQVXSODUÕ�G�Q\DQÕQ�GH÷LôLN�

�� &OHPHQW�5REHUW�0DUNKDP��7KH�)LIW\�<HDUV·�:RUN�RI�WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\��/RQGRQ��

-RKQ�0XUUD\��������V����

�� 0DUNKDP��D�J�H���V������

�� 'HUJLQLQ�LON�VD\ÕVÕQGD�|]HOOLNOH�ELOLPVHO�NRQXODUÕQ�JHOLôPHVLQL�GHVWHNOHPHN��EXQODUÕ�\D\PDN��

X\JXODPD\D� NR\PDN� YH� EXQODUÕQ� EDôNDODUÕ� WDUDIÕQGDQ� GD� X\JXODQDELOLU� ROPDVÕQGDQ� GDKD�

|QHPOL� ELU� ôH\� ROPDGÕ÷Õ� |]HOOLNOH� LIDGH� HGLOPHNWH\GL�� ´7KH� āQWURGXFWLRQµ�� 3KLORVRSKLFDO�

7UDQVDFWLRQV�������������������������YRO�����V������

�� 0DUNKDP��D�J�H���V����

�� :LOOLDP�6LQFODLU��´7KH�$IULFDQ�$VVRFLDWLRQ�RI�����µ��-RXUQDO�RI�WKH�5R\DO�$IULFDQ�6RFLHW\��������

YRO�������V����������
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\HUOHULQGH�|QHPOL�NHôLI�IDDOL\HWOHULQGH�EXOXQGXODU��$QFDN�6LU�-RVHSK�%DQNV·ÕQ�$IULND�

GÕôÕQGD�EDôND�DUDôWÕUPD�SODQODUÕ�GD�YDUGÕ��%XQXQ�LoLQ�öQJLOL]�%DKUL\H�%DNDQOÕ÷Õ�

VHNUHWHUL�0U��%DUURZ·GDQ�\DUGÕP�LVWH\HUHN�|]HOOLNOH�NXWXSODUD�\|QHOLN�NHôLIOHU�

NRQXVXQGD�GHVWHN�DUDGÕ��$QFDN�����·GHNL�|O�P��LOH�öQJLOL]�FR÷UDI\DFÕODUÕQÕQ�

NXUXPVDOODôPD�IDDOL\HWOHULQGH�\HQL�ELU�NHVLQWL�G|QHPL�RUWD\D�oÕNWÕ�� 

%X�NHVLQWL�G|QHPLQGH�LOHUGH�NXUXODFDN�RODQ�5*6·QLQ�GH�WHPHOLQL�ROXôWXUDQ�

7KH�5DOHLJK�&OXE·ÕQ�GD�|QHPOL�ELU�DôDPD�ROGX÷XQX�LIDGH�HWPHN�JHUHNPHNWHGLU��

%X�NXO�E�Q�NXUXFXVX�;ā;��\�]\ÕOÕQ�PHôKXU�öQJLOL]�VH\\DKÕ�6LU�$UWKXU�GH�&DSHOO�

%URRNH·WXU��6DGHFH�VH\\DKODUGDQ�ROXôDQ�ELU�GHUQHN�ROXôWXUPD�ILNULQGH�RODQ�%URRNH�

EX�GHUQH÷LQ�HQ�|QHPOL�DPDFÕ�RODUDN�G�Q\DQÕQ�GH÷LôLN�E|O�POHULQLQ�KDULWDODUÕQÕQ�

oÕNDUÕOPDVÕ��]HULQGH�YXUJX�\DSPDNWD\GÕ��%XQXQ�LoLQ�NXO�S��\HOHULQLQ�G�Q\DQÕQ�

SHN�oRN�\HULQH�VH\DKDWOHU�JHUoHNOHôWLUPHVL�JHUHNL\RUGX��%URNH�EX�ILNULQL�$OED\�

/HDNH��/HJK��.DSWDQ�0DQJOHV�YH�7H÷PHQ�+ROPDQ�LOH�SD\ODôDUDN�RQODUÕQ�RQD\ÕQÕ�

DOGÕ��%URNH�YH�DUNDGDôODUÕ�DPDoODUÕ�GR÷UXOWXVXQGD�G|QHPLQ�HQ�PXWHEHU�VH\�

\DKODUÕQGDQ�ROXôDQ�ELU�OLVWH�KD]ÕUODGÕ��$\QÕ�GR÷UXOWXGD�NXO�S������\ÕOÕ�LoLQGH�ELU�

JHQHOJH�\D\ÕQODGÕ�YH��\HOHUL�G�]HQOL�WRSODQWÕODU�WHUWLS�HWPH\H�EDôODGÕ��.XO�E�Q�

%UXQHW·V�+RWHO·GH�WHUWLSOHGL÷L�LNLQFL�WRSODQWÕGD�%URNH·XQ�|QHULVL�LOH�PHôKXU�öQJLOL]�

GHQL]FL�:DOWHU�5DOHLJK·LQ�RQXUXQD�NXO�E�Q�DGÕQÕQ�7KH�5DOHLJK�&OXE�ROPDVÕQD�

NDUDU�YHULGL��gQFHOHUL�VÕQÕUOÕ�VD\ÕGD�VH\\DK�FR÷UDI\DFÕ�LOH�\ROD�oÕNDQ�NXO�EH�GDKD�

VRQUD�LoLQGH��QO��VH\\DKODUÕQ�GD�ROGX÷X�SHN�oRN�\HQL��\H�GkKLO�ROGX��%X�WRSODQ�

WÕODUGD�öQJLOL]�FR÷UDI\D�ELOLPLQLQ�LOHUOHPHVLQH�\DUGÕPFÕ�RODFDN�GDKD�RUJDQL]H�ELU�

FHPL\HWLQ�HNVLNOL÷L�GLOH�JHWLULOGL��%X�ED÷ODPGD�WRSODQWÕODUÕ�YH�oDOÕôPDODUÕ�LOH�7KH�

5DOHLJK�&OXE�FR÷UDI\D�ELOLPLQLQ�|QHPLQL�RUWD\D�NR\GX÷X�JLEL�GDKD�VLVWHPDWLN�

oDOÕôPDODUD�\|QHOLN�|QF��ELU�NXUXOXô�RODUDN�KL]PHW�HWWL��1LWHNLP�5DOHLJK�7UDYHO�

OHUV·�&OXE�RODUDN�GD�DQÕODQ�NXO�S�5*6·QLQ�NXUXOPDVÕQGDQ�VRQUD�GD�oDOÕôPDODUÕQD�

GHYDP�HWVH�GH�FR÷UDI\D\D�GDLU�GDKD�JHQLô�ELU�WHôNLODW�YH�PLV\RQX�RODQ�GHUQH÷H�

GDKD�ID]OD�\DNODôWÕ�YH�QLKD\HW�����·WH�EX�GHUQHN�LOH�ELUOHôWL��� 

5*6·QLQ�NXUXOPDVÕ�5DOHLJK�7UDYHOOHUV·�&OXE·XQ�WRSODQWÕODUÕQGDQ�ELULQGH�NDUDUD�

ED÷ODQPÕôWÕ��.XO�E�Q��\HOHUL�YH�SHN�oRN�NDWÕOÕPFÕQÕQ�LôWLUDN�HWWL÷L����0D\ÕV������

WDULKOL�WRSODQWÕVÕQGD��WRSODQWÕ\D�EDôNDQOÕN�HGHQ�-RKQ�%DUURZ11�NXUXODFDN�GHUQH�

÷LQ�NXUXOXô�JHUHNoHVL�YH�DPDoODUÕ�NRQXVXQGD�|QHPOL�DoÕNODPDODU�\DSWÕ��%RUURZ�

ELOKDVVD�FR÷UDI\D�ELOLPLQLQ�WHôYLN�HGLOPHVL�YH�JHOLôWLULOPHVL�NRQXVXQGD�ELU�GHUQH�

÷LQ�HNVLNOL÷LQL�LIDGH�HGHUHN��NXUXODFDN�RODQ�GHUQH÷LQ�oDOÕôPDODUÕ�LOH�JHQHO�RODUDN�

LQVDQR÷OX� LoLQ�|QHPOL� IDDOL\HWOHU�\DSDFD÷ÕQÕ��|]HOOLNOH�GH�JHQLô�DODQODUD�KkNLP�

RODQ�öQJLOWHUH�JLEL�GHQL]DôÕUÕ��ONHOHULQ�UHIDKÕQD�NDWNÕGD�EXOXQDFD÷ÕQÕ�EHOLUWL\RUGX��

�� 0DUNKDP��D�J�H���V�����

��� (OL]DEHW�%DLJHQW��´6LU�$UWKXU�GH�&DSHOO�%URRNH����������µ��*HRJUDSKHUV��%LRELEOLRJUDSKLFDO�

6WXGLHV��������YRO������V�����������0DUNKDP��D�J�H���V��������

11� 7HUU\�5HLOO\��´%DUURZ��-RKQ������²������%ULWLVK�([SORUHU��:ULWHU��DQG�*HRJUDSKHUµ��/LWHUDWXUH�

RI�7UDYHO�DQG�([SORUDWLRQ��$Q�(QF\FORSHGLD��(G��-HQQLIHU�6SHDNH��1HZ�<RUN��5RXWOHGJH��������

V��������
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'HUQH÷LQ�7KH�*HRJUDSKLFDO�6RFLHW\�RI�/RQGRQ�DGÕ�LOH�WHôNLO�HGLOGL÷LQL�LIDGH�HGHQ�

%DUURZ��GHUQH÷LQ�oDOÕôPDODUÕ�LOH�G�Q\D�XOXVODUÕQD�IL]LNL�YH�VL\DVL�LOLôNLOHUL�DoÕVÕQGDQ�

ÕôÕN�WXWDFD÷ÕQÕ�YH�KHU�XOXVXQ�NROD\FD�EDôYXUDFD÷Õ�ELU�ELOJL�ND\QD÷Õ�RODFD÷ÕQÕ�LIDGH�

HWPHNWHGLU��&HPL\HWL�JHUHNOL�NÕODQ�KXVXVODUD�WHNUDU�G|QHQ�%DUURZ��öQJLOWHUH·GH�

FR÷UDI\D\D�GDLU�ELUELULQGHQ�NRSXN�NXUXPODU�YH�YHULOHU�ROGX÷XQD�LôDUHW�HGHUHN�

\HQL�NXUXODQ�FHPL\HWLQ�DPDoODUÕQÕQ�ôXQODU�ROPDVÕ�JHUHNWL÷LQL�EHOLUWPHNWH\GL���

²� .DPX\D�\|QHOLN�RODUDN�EHOLUOL�DUDOÕNODU�YH�PDNXO�\ROODU�LOH�ED]Õ�\HQL��LOJLQo�

YH�ID\GDOÕ�JHUoHNOHU�YH�NHôLIOHUH�GDLU�ELOJLOHUL�WRSODPDN��ND\GHWPHN�YH�\R�

UXPODPDN��

²� &R÷UDI\D\D�GDLU�HQ�L\L�NLWDSODUÕ�WRSODPDN��HVNL�]DPDQODUGDNL�HQ�NDED�|U�

QHNOHULQGHQ�HQ�L\LOHULQH�NDGDU�WDP�ELU�KDULWD�NROHNVL\RQX�\DSPDN��\DEDQFÕ�

�ONHOHUL�]L\DUHW�HWPHN�LVWH\HQOHUH�HQ�L\L�ELOJLOHUL�VD÷OD\DFDN�RODQ�EHOJH�YH�

PDO]HPHOHUL�YHUPHN��VH\DKDWH�oÕNPDN�LVWH\HQ�VH\\DKODUÕQ�JLGHFHNOHUL�

�ONHOHUH�GDLU�ELOJLOHU�VD÷ODPDN�

²� 6H\\DKODUÕQ�\DQODUÕQD�DOPDODUÕ�JHUHNHQOHU�DUDVÕQGD�\HU�DODQ��EXQODUD�EDô�

YXUDUDN�NHQGLQL�DPDFÕQD�GDKD�GD�DGDSWH�HWPHOHULQH�\DUGÕPFÕ�RODFDN�YH�

ID\GDOÕ�ROGXNODUÕ�NDQÕWODQPÕô�RODQ�DOHWOHUL�VD÷ODPDN�

²� %X�ôHNLOGH�VH\DKDWOHUH�KD]ÕUODQDQODU�LoLQ�]L\DUHW�HGLOPH\H�GH÷HU�\HUOHUL��HQ�

L\L�YH�HQ�SUDWLN�XODôÕP�DUDoODUÕQÕ�J|VWHUHQ��\DSÕOPDVÕ�JHUHNHQ�DUDôWÕUPDODUÕ�

YH�LQFHOHQPHVL�JHUHNHQ�IHQRPHQOHUL��GR÷DO�WDULKLQ�HQ�LOJL�oHNLFL�XQVXUOD�

UÕQÕ�J|VWHUHQ�YH�FR÷UDI\D�ELOJLVLQLQ�JHOLôPHVLQH�NDWNÕGD�EXOXQDFDN�EX�W�U�

ELOJLOHUL�WRSODQPDVÕQD�\|QHOLN�NÕVD�WDOLPDWODU�KD]ÕUODPDN��0DGGL�LPNkQODUÕ�

LOH�DUDôWÕUPDODUÕ�ILQDQVH�HWPHN��

²� '�Q\DQÕQ�GH÷LôLN�\HUOHULQGH�NXUXODQ�FR÷UDI\D�FHPL\HWOHUL��FR÷UDI\D� LOH�

LOJLOHQHQ�NLôLOHU�YH�öQJLOWHUH·\H�DLW�X]DN�\HUOHôLP�\HUOHULQGH�PHVN�Q�RODQ�

öQJLOL]�HQWHOHNW�HOOHU�LOH�KDEHUOHôPHN�

²� &R÷UDI\DQÕQ�ED÷ODQWÕOÕ�ROGX÷X�W�P�IHOVHIL�YH�HGHEL�FHPL\HWOHU�LOH�ED÷ODQWÕ�

NXUPDN�

%X�WRSODQWÕGD�5DOHLJK�7UDYHOOHUV·�&OXE·XQ�DOWÕ��\HVLQGHQ�ROXôDQ�JHoLFL�ELU�

NRPLWH�ROXôWXUXOGX��%X�NLôLOHU�R�G|QHPLQ�HQ��QO��VH\\DK�YH�FR÷UDI\DFÕODUÕQÕQ�

DUDVÕQGDQ�VHoLOPLôWL��%DUURZ��oRN�HUNHQ�\DôWD�NHôLI�VH\DKDWOHULQH�oÕNDQ��dLQ�YH�

*�QH\�$IULND·GD�VH\DKDWOHUGH�EXOXQDUDN�EX�VH\DKDWOHULQH�GDLU�HVHUOHU�\D]DQ�YH�

GHUQH÷LQ�NXUXOXô�G|QHPLQGH�öQJLOL]�FR÷UDI\DVÕQÕQ�HQ�|QHPOL�NLôLOHULQGHQ�ELUL\GL��� 

5REHUW�%URZQ�LVH�|]HOOLNOH�$YXVWXUDO\D·GD�\DSWÕ÷Õ�VH\DKDWOHU�YH�EXUDGD�NHôIHWWL÷L�

��� ´3URVSHFWXV� RI� WKH� 5R\DO� *HRJUDSKLFDO� 6RFLHW\µ�� -5*6/�� ������ YRO�� ��� V�� YLL�[LL��0D[� -RQHV��

´0HDVXULQJ� WKH� :RUOG�� ([SORUDWLRQ�� (PSLUH� DQG� WKH� 5HIRUP� RI� WKH� 5R\DO� *HRJUDSKLFDO�

6RFLHW\��F���������µ��7KH�2UJDQLVDWLRQ�RI�.QRZOHGJH�LQ�9LFWRULDQ�%ULWDLQ��HG��0DUWLQ�'DXQWRQ��

2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������V����������

��� 5HLOO\��´D�J�P�µ��V���������0DUNKDP��D�J�H���V�����



TALİD, 17(33), 2019, Ö. Yılmaz324

\HQL�ELWNL�W�UOHUL�ERWDQLN�ELOLPLQH�|QHPOL�NDWNÕODU�\DSDQ�YH�G�Q\DQÕQ�HQ�HVNL�GR÷D�

WDULKL�GHUQHNOHULQGHQ�ELUL�RODQ�7KH�/LQQHDQ�6RFLHW\·QLQ�DVLO��\HOHULQGHQ�ELUVL\GL��

5RGHULFN�ā��0XUFKLVRQ�LVH�DVNHUL�ELU�H÷LWLP�DODUDN�NDUL\HULQLQ�|QHPOL�ELU�NÕVPÕQÕ�

DVNHUOLN�PHVOH÷LQGH�JHoLUPHVLQH�NDUôÕQ�HPHNOLOL÷LQGHQ�VRQUD�NHQGLVLQL�ELOLPVHO�

oDOÕôPDODUD��|]HOOLNOH�GH�MHRORML\H�YHUHUHN�|QFH�7KH�*HRORJLFDO�6RFLHW\·QLQ��GDKD�

VRQUD�GD�7KH�5DOHLJK�&OXE·XQ�MHRORML�DODQÕQGD�\�NVHOHQ�\ÕOGÕ]ODUÕQGDQ�ELUL�ROPXôWX��

-RKQ�&DP�+REKRXVH�DVÕO��Q�Q��/RUG�%\URQ·XQ�����·GD�\DSWÕ÷Õ�VH\DKDWOHUH�Hô�

OLN�HWPHVL�LOH�ND]DQPÕôWÕ��%X�VD\HGH�HQ�oRN�ELOLQHQ�HVHULQL14�KD]ÕUODPÕôWÕ��%DôND�

HVHUOHU�GH�NDOHPH�DODUDN�GH÷LôLN�VL\DVL�J|UHYOHUGH�EXOXQDQ�+REKRXVH�FR÷UDI\D\D�

RODQ�PHUDNÕ�YHVLOHVL\OH�7KH�5DOHLJK�&OXE·XQ�HQ��QO��P�GDYLPOHULQGHQ�ELUL\GL��

(UNHQ�\DôWD�+LQGLVWDQ·D�JLGHUHN�3HôDYHU·GH�MHRORMLN�DUDôWÕUPDODU�\DSDQ�(OSKLQV�

WRQH�EX�oDOÕôPDODUÕQÕ�ELU�NLWDS�KDOLQGH�\D\ÕQODPÕô���YH�öQJLOWHUH·\H�G|QG�NWHQ�

VRQUD�+LQGLVWDQ�7DULKL���DGOÕ�NLWDEÕQÕ�KD]ÕUODPDNOD�PHôJXO�ROPXôWX��%LU�V�UH�

öVWDQEXO·GDNL�öQJLOL]�HOoLOL÷LQGH�PDVODKDWJ�]DU�RODUDN�J|UHY�\DSDQ�%DUWKRORPHZ�

)UHUH�LVH�GLSORPDW�ROPDVÕQD�UD÷PHQ�FR÷UDI\D�LOH�GH�LOJLOHQPLô�YH�\LUPL�\ÕO�NDGDU�

GHUQH÷LQ��\HOL÷LQGH�EXOXQPXôWX��%X�øHNLOGH�7KH�/LQQHDQ�6RFLHW\�YH�7KH�*HRORJLFDO�

6RFLHW\·QLQ�HQ�VHoNLQ��\HOHULQLQ�GHUQH÷LQ�NXUXFX�NDGURVX�DUDVÕQGD�\HU�DOPDVÕ�

GHUQHN�DoÕVÕQGDQ�oRN�E�\�N�ID\GDODU�VD÷ODGÕ��%XQXQ�\DQÕQGD�:��+��6P\WK�JLEL�

\HQL�NDWÕOÕPODU�LOH�GHUQHN�GDKD�GD�J�oOHQGL��� 

'HUQH÷LQ����7HPPX]�WDULKOL�ELU�GL÷HU�WRSODQWÕVÕQGD�LVH�öQJLOWHUH�.UDOÕ� ā9��

:LOOLDP·ÕQ�KLPD\HVL�YH�L]QLQH�DWIHQ�GHUQHN�DGÕQÕ�7KH�5R\DO�*HRJUDSKLFDO�6RFLHW\ 

RODUDN�GH÷LôWLUPH�NDUDUÕ�DOGÕ��$\QÕ�WRSODQWÕGD�GHUQH÷LQ��\H�VD\ÕVÕ�NRQXVXQGD�

G�]HQOHPHOHU�\DSÕOGÕ�YH�GHUQH÷LQ�\|QHWLP�WHôNLODWÕ�ROXôWXUXOGX����7RSODQWÕ\D�

EDôNDQOÕN�HGHQ�%DUURZ��GHUQH÷LQ��\H�VD\ÕVÕQÕQ����·\D���\�NVHOGL÷LQL�EHOLUWPHQLQ�

\DQÕQGD�EX�V�UHoWH�RUGX�YH�GRQDQPD�PHQVXSODUÕQÕQ�GDKD�ID]OD�GHVWH÷LQL�GH�WDOHS�

HWPLôWL��%DUURZ�|]HOOLNOH�VH\U�VHIHULQ�HPQL\HW�LoLQGH�\DSÕOPDVÕ�LoLQ�KLGURJUDILN�

oDOÕôPDODUÕQ�GDKD�LOHUL\H�J|W�U�OPHVLQL��EX�ED÷ODPGD�EX�DODQGDNL�HNVLNOLNOH�

ULQ�JLGHULOPHVL� LoLQ�GHUQH÷H� Lô�G�ôW�÷�Q��GH� LIDGH�HWPHNWH\GL��'DKDVÕ�%DUURZ�

FR÷UDIL�NRQXODUGDNL�\HQL�ELOJLOHULQ�GL÷HU�DODQODUGDQ�JHOHQOHUGHQ�]L\DGH�PHVOHNL�

DoÕGDQ�\HWNLQ�NLôLOHU�NDQDOÕ\OD�HOGH�HGLOPHVLQL�XPPDNWD\GÕ��$\UÕFD�VH\\DKODUÕQ�

LOJLVLQL�oHNHFHN�FR÷UDI\DQÕQ�GH÷LôLN�NÕVÕPODUÕ� LOH� LOJLOL�E|O�POHULQ�NXUXOPDVÕQÕ��

14� -RKQ�&DP�+REKRXVH��$�-RXUQH\�7KURXJK�$OEDQLD��DQG�2WKHU�3URYLQFHV�RI�7XUNH\�LQ�(XURSH�

DQG�$VLD��WR�&RQVWDQWLQRSOH��9RO��ā�āā��3KLODGHOSKLD��0��&DUH\��������

��� 0RXQWVWXDUW� (OSKLQVWRQH��$Q�$FFRXQW� RI� WKH� .LQJGRP�RI� &DXEXO�� DQG� ,WV�'HSHQGHQFLHV� LQ�

3HUVLD��7DUWDU\��DQG�,QGLD��/RQGRQ��5LFKDUG�%HQWOH\�������

��� 0RXQWVWXDUW�(OSKLQVWRQH��7KH�+LVWRU\�RI�,QGLD��/RQGRQ��-RKQ�0XUUD\��������

��� 0DUNKDP��D�J�H���V��������

�� 3URVSHFWXV�RI�WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\��V��9āāā�ā;�

��� %XQODUÕQ���·��GRQDQPD�YH���·VL�RUGX�PHQVXEX�VXED\ODUGDQ�ROXôX\RUGX������\H�GH�UXKEDQ�

VÕQÕIÕQGDQGÕ��*HUL�NDODQ� LVH�oRN�GH÷LôLN�PHVOHN�JUXSODUÕQGDQ�RODQ��\HOHUGHQ�ROXôPDNWD\GÕ��

0DUNKDP��D�J�H���V���������-5*6/��������YRO�����V��āāā�;;�
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EX�GR÷UXOWXGD�LoLQGH�KDULWDODUÕQ�GD�ROGX÷X�ELU�GHUQHN�N�W�SKDQHVL�NXUXOPDVÕQÕ�

GD�J�QGHPH�JHWLUPLôWL��g]HWOH�GHUQHN�WRSODQWÕODUÕQGD�FR÷UDI\DQÕQ�KHU�DODQÕ� LOH�

LOJLOL�RODUDN�oDOÕôPDODUÕQ�WHôYLN�HGLOPHVLQL�KHGHIOHPHVLQLQ�\DQÕQGD�ôX�KXVXVODUD�

GDKD�ID]OD�H÷LOPHNWH\GL��� 

²� g]HOOLNOH�RURORML��KLGURORML�YH�MHRORML�LOH�DODNDOÕ�KDULWDODU�KD]ÕUODPDN�

²� <HU\�]�Q�Q�LQFHOHQPHVL�DPDFÕ\OD��GH÷LôLN�ELOLP�GDOODUÕQD�GD\DQDQ�YH�

|]HOOLNOH�G�Q\DQÕQ�IL]LNL�YH�FR÷UDIL�\DSÕVÕQD��LNOLPH��GH÷LôLN�LQVDQ�ÕUNODUÕQD�

YH�GLOOHUH�D\ÕUDQ�\HQL�VDKDODU�RUWD\D�oÕNDUPDN��

²� õHKLUOHULQ�YH�GL÷HU�KXVXVODUÕQ� LVLPOHUL\OH� LOJLOL�RODUDN�EXJ�QH�NDGDU�J|]�

OHPOHQHQGHQ�GDKD�PXQWD]DP�YH�VLVWHPDWLN�ELU�RUWRJUDIL�YH�EX�DODQODUD�DLW�

PHYFXW�RODQGDQ�GDKD�VDULK�YH�WDIVLODWOÕ�ELU�NHOLPH�KD]LQHVLQH�VDKLS�ROPDN�

²� )DUNOÕ��ONHOHU� LoLQ�\RO�NLWDSODUÕ��FR÷UDI\D�V|]O�NOHUL��FR÷UDIL�YH� LVWDWLVWLN�

WDEORODUÕ�JLEL�JHQHO�RODUDN�ID\GDOÕ�NRQXODUGD�HVHUOHU�KD]ÕUODQPDN�YH�EXQODUÕ�

JHOLôWLUPHN��

7KH�5DOHLJK�&OXE·XQ�E�Q\HVLQGHQ�GR÷DQ�5*6�KÕ]OD�JHQLôOH\HUHN�7KH�$IUL�

FDQ�$VVRFLDWLRQ�YH�7KH�3DOHVWLQH�$VVRFLDWLRQ�GHUQHNOHULQL�E�Q\HVLQH�GkKLO�HWWL��

����·GH�7KH�%RPED\�6RFLHW\�DGÕ� LOH�+LQGLVWDQ·GD�GD�ELU�GHUQHN�NXUXOGX�YH�EX�

GHUQHN�/RQGUD·GDNL�GHUQHN�LOH�EX�G|QHPGHQ�VRQUD�LôELUOL÷L�\DSPD\D�EDôODGÕ��� 

'DKD�VRQUD��GHUQH÷LQ�VDKDGD�\DSPÕô�ROGX÷X�DUDôWÕUPDODUÕQ�\DUDUOÕOÕN�VD÷ODPDVÕ�

NHôLI�VRQXoODUÕQÕQ�ND\GHGLOPHVL��\HQL�ELOJLOHULQ�\D\ÕOPDVÕ��\HQL� WDOLPDW�YH�ELOJL�

ND\QDNODUÕQÕQ�RUWD\D�oÕNPDVÕ�YH�FR÷UDI\D�oDOÕôPDVÕ\OD�ED÷ODQWÕOÕ�H÷LWLP�IDDOL\HW�

OHULQLQ�WHôYLN�HGLOPHVL�LoLQ�GHUQH÷LQ�ELU�\D\ÕQ�RUJDQÕ�oÕNDUPDVÕQD�NDUDU�YHULOGL��

7KH�-RXUQDO�RI�WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\�RI�/RQGRQ��-5*6/��DGÕ�LOH�oÕNDUÕODQ�

GHUJLQLQ�LON�VD\ÕVÕ�����·GH�\D\ÕQODQGÕ��'HUJLGH�\D\ÕQODQDQ�\D]ÕODU�EL]]DW�GHUQH÷LQ�

WRSODQWÕODUÕQGD�RNXQDQ�PHWLQOHUGL�� öON�VD\ÕVÕ�����VD\ID�RODQ�GHUJLGH�KDULWDODU��

G�Q\DQÕQ�GH÷LôLN�\HUOHULQGH�\DSÕODQ�NHôLI��VH\DKDW�YH�LQFHOHPHOHUH�GD\DQDQ�UD�

SRUODU�YH�NÕVD�WDQÕWÕP�\D]ÕODUÕ�GD�\D\ÕQODQPDNWD\GÕ������·WHQ�LWLEDUHQ�LVH�)UDQFLV�

*DOWRQ·XQ�WDYVL\HVL�GR÷UXOWXVXQGD�GHUQHN�3URFHHGLQJV�RI�WKH�5R\DO�*HRJUDSKLFDO�

6RFLHW\�35*6/��DGOÕ�LODYH�ELU�GHUJL�\D\ÕQODPD\D�EDôODGÕ��%X�GHUJL�GH�WRSODQWÕODUGD�

RNXQDQ�W�P�\D]ÕODUÕ��WDUWÕôPDODUÕ�YH�FR÷UDI\D�LOH�LOJLOL�GL÷HU�\D]ÕODUÕ�LKWLYD�HWPHN�

WH\GL��� 5*6��$YUXSD·GD�NXUXODQ�FR÷UDI\D�GHUQHNOHULQLQ��o�QF�V��LGL�YH�NHQGLQH�

DLW�GHUJL�oÕNDUPDNOD�GL÷HU�GHUQHNOHUL�|UQHN�DOPÕôWÕ��%XQODUÕQ�LONL�����·GH�3DULV·WH�

NXUXODQ�6RFLpWp�GH�JpRJUDSKLH�LGL��'HUQHN�����·GHQ�LWLEDUHQ�%XOOHWLQ�GH�OD�6RFLpWp�GH�

JpRJUDSKLH�DGOÕ�ELU�GHUJL�QHôUHWPH\H�EDôODPÕôWÕ��öNLQFLVL������·GH�%HUOLQ·GH�NXUXODQ�

*HVHOOVFKDIW�I�U�(UGNXQGH�]X�%HUOLQ�LVH������\ÕOÕQGDQ�LWLEDUHQ�-lKUOLFKH�hEHUVLFKW�

GHU�7KlWLJNHLW�GHU�*HVHOOVFKDIW� I�U�(UGNXQGH�]X�%HUOLQ�DGOÕ�ELU�GHUJL�oÕNDUPD\D�

�� 3URVSHFWXV�RI�WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\��V��ā;�;ā�

��� 0DUNKDP��D�J�H���V�����

��� 0DUNKDP��D�J�H���V�����
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EDôODPÕôWÕ��$QFDN�JHo�NXUXOPDVÕQD�UD÷PHQ�5*6�\XNDUÕGD�GD�GH÷LQGL÷LPL]�JLEL�

ROGXNoD�HVNL�ELU�JHoPLôH�VDKLSWL��'DKDVÕ�EX�GHUQHN�NÕVD�ELU�]DPDQGD�HQ�E�\�N�

YH�HQ�]HQJLQ�FR÷UDI\D�GHUQH÷L�KDOLQH�JHOPLôWL��� 

5*6·QLQ�HQ�|QHPOL� IDDOL\HWL�ED]Õ�NHôLI� IDDOL\HWOHULQH�YHUGL÷L�GHVWHNWL��%X�

KXVXVWD�GHUQHN�\HQL�NHôLIOHUL� WHôYLN�HWPHN�LoLQ�G|UW� IDUNOÕ�ELU�GHVWHN�SURJUDPÕ�

\�U�WPHNWH\GL��6HoNLQ�NkôLIOHU�YH�FR÷UDI\DFÕODUD�DOWÕQ�PDGDO\D��)RXQGHU·V�0HGDO�

RI�WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\��SDUD�\DUGÕPÕ��DOWÕQ�VDDW�YH\D�GL÷HU�REMHOHUGHQ�

ROXôDQ�KHGL\HOHU�YHULOL\RUGX��'HUQHN��K�N�PHW�QH]GLQGH�GH�JLULôLPOHUGH�EXOX�

QDUDN�|QHPOL�NHôLIOHULQ�LFUD�HGLOPHVL�NRQXVXQGD�GD�oD÷UÕ�\DSÕ\RUGX��dRN�D]�GD�

ROVD�GHUQH÷LQ�EL]]DW�NHQGLVL�ELU�NHôLI�KDUHNHWLQLQ�EDôODPDVÕQÕ�YH\D�\�U�W�OPHVLQL�

�VWOHQPLôWLU��g\OH�NL�GHUQH÷LQ�GR÷UXGDQ�GHVWHNOHGL÷L�NHôLIOHU�LOH�GHUQH÷LQ�\D\ÕQ�

RUJDQÕQGD�NHôLIOHULQ�VRQXFX�RODUDN�\D\ÕQODQDQ�\D]ÕODUÕQ�RUDQÕQGDQ�EXQX�DQODPDN�

P�PN�QG�U��%X�ED÷ODPGD��GHUQH÷LQ�FR÷UDI\D�ELOLPLQLQ�JHOLôPHVLQH��FR÷UDI\DFÕ�

ODUÕQ�YH\D�NkôLIOHULQ�ELOJL�YH�WHFU�EHOHULQL�DNWDUPD\D��\D\ÕQ�RUJDQÕ�LOH�\HQL�NHôLI�YH�

ELOJLOHUL�GX\XUDQ�ELU�YDVÕWD�RODUDN�KL]PHW�HWWL÷L�V|\OHQHELOLU��.RQXPX]�DoÕVÕQGDQ�

EDNÕOGÕ÷ÕQGD������������\ÕOODUÕ�DUDVÕQGD�GHUQH÷LQ�VDGHFH�1HVWXUv�+ÕULVWL\DQODUÕQ�

\DôDGÕ÷Õ�\|UHOHUGH�|QHPOL�VH\DKDWOHU�\DSDQ�$LQVZRUWK·XQ�JH]LOHULQL�7KH�6RFLHW\�IRU�

WKH�3URPRWLRQ�RI�&KULVWLDQ�.QRZOHGJH�DGOÕ�$QJOLNDQ�PLV\RQHU�WHôNLODWÕ�LOH�PDGGL�

RODUDN�RUWDNODôD�GHVWHNOHGL÷L�YH�EX�DPDoOD�ELU�WDOLPDW�KD]ÕUODGÕ÷Õ�J|U�OPHNWHGLU��� 

,,��7KH�5R\DO�*HRJUDSKLFDO�6RFLHW\·QLQ�$QDGROX·\D�<|QHOLN�
dDOÕøPDODUÕ

'HUQH÷LQ�NkôLIOHU�YH�FR÷UDI\DFÕODUD�RODQ�GHVWH÷L�E�\�N�RUDQGD�\HQL�ELOJL�YH�

EXOJXODUÕQ�ELOLP�G�Q\DVÕ�LOH�SD\ODôÕOPDVÕ�YH�EXQODUÕQ�VHPEROLN�ED]Õ�KHGL\HOHU�LOH�

RQXUODQGÕUÕOPDVÕ�ôHNOLQGH\GL��%X�ED÷ODPGD��GHUQH÷LQ�\D\ÕQ�RUJDQODUÕ�RODQ�-5*6/ 

YH�3-5*6/·QLQ�LoHULNOHULQLQ�GHUQH÷LQ�IDDOL\HW�DODQÕQÕQ�DQODôÕOPDVÕ�DoÕVÕQGDQ�HQ�

|QHPOL�J|VWHUJHOHU�ROGX÷X�V|\OHQHELOLU��.RQXPX]�DoÕVÕQGDQ��GHUQH÷LQ�����·WHQ�

LWLEDUHQ�$QDGROX�LOH�GDKD�\DNÕQGDQ�LOJLOHQPH\H�EDôODGÕ÷Õ�YH�E|OJH�KDNNÕQGD�

\D]ÕODUD�GHUQH÷LQ�EDôOÕFD�\D\ÕQ�RUJDQÕ�RODQ�-5*6/·QLQ�VD\ÕODUÕQGD�\HU�YHUPH\H�

EDôODGÕ÷Õ�J|U�OPHNWHGLU��dDOÕôPDQÕQ�EXQGDQ�VRQUDNL�NÕVPÕQGD�GHUJLGH�oÕNDQ�

\D]ÕODU�\D]DUODUÕ�YH�LoHULNOHUL�LWLEDUÕ\OD�GH÷HUOHQGLULOHFHNWLU��$QFDN�EXQGDQ�|QFH��

EX�G|QHPGH�$QDGROX·QXQ�QHGHQ�GH÷LôLN�PHVOHN�JUXEXQD�PHQVXS�VH\\DKÕ�D÷ÕU�

ODPD\D�EDôODGÕ÷ÕQD�GDLU�ED]Õ�WHVSLWOHU�\DSPDN�JHUHNPHNWHGLU�

��� 0RUDJ�%HOO�5RELQ�$��%XWOLQ�0LFKDHO�+HIIHUQDQ��´āQWURGXFWLRQµ��*HRJUDSK\�DQG�,PSHULDOLVP��

�����������0DQFKHVWHU�1HZ�<RUN��0DQFKHVWHU�8QLYHUVLW\�3UHVV��������V�����0DUWLQ�-��0DQQLQJ��

´&ROOHFWLRQV�RI�/LWHUDWXUH�RI�7UDYHO�DQG�([SORUDWLRQµ��/LWHUDWXUH�RI�7UDYHO�DQG�([SORUDWLRQ��$Q�

(QF\FORSHGLD��HG��-HQQLIHU�6SHDNH��1HZ�<RUN��5RXWOHGJH��������V������

��� -RKQ�:DVKLQJWRQ��:�� ā��+DPLOWRQ�� ´āQVWUXFWLRQV�RI� WKH�&RXQFLO� RI� WKH�5R\DO�*HRJUDSKLFDO�

6RFLHW\� RI� /RQGRQ�$GUHVVHG� WR� WKH� /HDGHUV� RI� WKH�([SHGLWLRQ� IRU� ([SORULQJ� LQ�.XUGLVWDQµ��

-5*6/��������YRO�����V��;āāā�;;āā�
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%LOLQGL÷L�JLEL�KHU�G|QHP�\DEDQFÕ�]L\DUHWoLOHULQ�\RO�J�]HUJkKÕQGD�RODQ�$QDGROX�

|]HOOLNOH�;9āāā��YH�;ā;��\�]\ÕOGD�oRN�GDKD�ID]OD�\DEDQFÕQÕQ�VH\DKDW�HWWL÷L�ELU�E|OJH�

KDOLQH�JHOPLôWL��%XQGD�HOEHWWH�2VPDQOÕ�'HYOHWL·QLQ�$YUXSD�LOH�RODQ�P�QDVHEHWOHUL�

HWNLOL�ROPDNOD�EHUDEHU�����\�]\ÕOÕQ�VRQXQGD�+LQGLVWDQ·GD�öQJLOL]�\|QHWLPLQLQ�

NXUXOPDVÕ��)UDQVÕ]ODUÕQ�0ÕVÕU·Õ� LôJDOL�YH�öQJLOL]�)UDQVÕ]�UHNDEHWL�HWNLOL�ROPXôWXU��

%XQXQ�\DQÕQGD��ôDUNL\DWoÕOÕ÷ÕQ�ELOLPVHO�ELU�DUDôWÕUPD�DODQÕ�KDOLQH�JHOPHVL�YH�EX�

GR÷UXOWXGD�GL÷HU�ELOLPVHO�GLVLSOLQOHULQ�|]J�O�DODQODUÕQD�oHNLOPHOHUL\OH�EHUDEHU�

PHVOHNOHULQH�J|UH�X]PDQODôPÕô� MHRORJ��FR÷UDI\DFÕ��DUNHRORJ�YH�WDULKoL�JLEL�EL�

OLPVHO�GLVLSOLQOHUGHQ�JHOHQOHU�'R÷X·\X�GDKD�VLVWHPDWLN�ELU�ôHNLOGH� LQFHOHPHN�

LoLQ�VH\DKDWOHUH�oÕNPÕôODUGÕU����$QDGROX�|]HOLQGH�GH÷HUOHQGLUGL÷LPL]GH�GLSORPDW��

DVNHU��PLV\RQHU��GR÷D�ELOLPFL��KHNLP��WDULKoL��DUNHRORJ��FR÷UDI\DFÕ�YH�MHRORJ�JLEL�

PHVOHNOHUGHQ�SHN�oRN�öQJLOL]�VH\\DKÕQ�$QDGROX·GD�LQFHOHPHOHU�\DSDUDN�EX�LQFH�

OHPHOHUL�HVHUOHULQGH�DNWDUGÕNODUÕ�J|U�OPHNWHGLU����$QFDN�EXQXQ�|WHVLQGH��|]HOOLNOH�

����·ODUGDQ�LWLEDUHQ�$QDGROX·QXQ�GDKD�ID]OD�LOJL�oHNPHVLQGH�|QHPOL�DVNHUL��VL\DVL�

YH�HNRQRPLN�HWNHQOHULQ�\DWWÕ÷Õ�J|U�OPHNWHGLU��gQFHOLNOH�'R÷X�$QDGROX·GDNL�

JLWWLNoH�EHOLUJLQOHôHQ�5XV�HWNLVLQGHQ�EDKVHGLOHELOLU��%LOLQGL÷L�JLEL�5XV\D�öUDQ�

DUDVÕQGD�����������\ÕOODUÕ�DUDVÕQGD�JHUoHNOHôHQ�YH�7�UNPHQoD\�$QWODôPDVÕ� LOH�

ELWHQ�oDWÕôPD�5XV\D�LoLQ�WDP�ELU�]DIHU�ROPXô�YH�5XV\D�LoLQ�*�QH\�.DINDV\D·QÕQ�

NRQWURO�DOWÕQD�DOÕQPD�V�UHFLQLQ�LON�D\D÷Õ�WDPDPODQPÕôWÕ��'DKDVÕ�EX�VDYDôÕ�L]OH\HQ�

����������2VPDQOÕ�5XV�6DYDôÕ·QÕQ�5XV\D·QÕQ�OHKLQH�VRQXoODQPDVÕ�E|OJHGHNL�5XV�

�VW�QO�÷�Q��GDKD�GD�SHUoLQOHGL��� 

��� g]J�U�<ÕOPD]��́ 2VPDQOÕ�õHKLU�7DULKOHUL�$oÕVÕQGDQ�<DEDQFÕ�6H\DKDWQDPHOHULQ�.D\QDN�'H÷HULµ��

7DULK�úQFHOHPHOHUL�'HUJLVL��������F������V\�����V������

��� %XUDGD�HQ�oRN�WDQÕQDQ�ELUNDo�|UQHN�YHUPHN�JHUHNLUVH��)UDQFLV�$UXQGHOO��'LVFRYHULHV�LQ�$VLD�

0LQRU��,QFOXGLQJ�$�'HVFULSWLRQ�RI�WKH�5XLQV�RI�6HYHUDO�$QFLHQW�&LWLHV��DQG�(VSHFLDOO\�$QWLRFK�

RI� 3LVLGLD�� ā�āā�� /RQGRQ�� 5� %HQWOH\�� ������ &KDUOHV� )HOORZV�� $� -RXUQDO� :ULWWHQ� 'XULQJ� $Q�

([FXUVLRQ�LQ�$VLD�0LQRU��/RQGRQ��-RKQ�0XUUD\��������&KDUOHV�&ROYLOOH�)UDQNODQG��7UDYHOV�WR�

DQG�IURP�&RQVWDQWLQRSOH�LQ�WKH�<HDUV������DQG�������/RQGRQ��+�&ROEXUQ��������-DPHV�%DLOOLH�

)UDVHU��$�:LQWHU·V� -RXUQH\� �7kWDU��� IURP� &RQVWDQWLQRSOH� WR� 7HKUDQ��:LWK� 7UDYHOV� 7KURXJK�

9DULRXV�3DUWV�RI�3HUVLD��F��ā��/RQGRQ��5��%HQWKOH\��������)UDQFLV�%HDXIRUW��.DUDPDQLD��2U��$�

%ULHI�'HVFULSWLRQ�RI�WKH�6RXWK�&RDVW�RI�$VLD�0LQRU�DQG�RI�WKH�5HPDLQV�RI�$QWLTXLW\��/RQGRQ��

5��+XQWHU�� ������:LOOLDP� -RKQ�+DPLOWRQ��5HVHDUFKHV� LQ� $VLD�0LQRU�� 3RQWXV�� DQG�$UPHQLD��

ā�āā�� /RQGRQ�� -RKQ�0XUUD\�� ������ .LQQHLU�� -RKQ�0DF'RQDOG�� -RXUQH\� 7KURXJK� $VLD�0LQRU��

$UPHQLD��DQG�.RRUGLVWDQ��LQ�WKH�<HDUV������DQG�������/RQGRQ��-RKQ�0XUUD\��������:LOOLDP�

0DUWLQ�/HDNH�� -RXUQDO�RI�$�7RXU� LQ�$VLD�0LQRU��ZLWK�&RPSDUDWLYH�5HPDUNV�RQ� WKH�$QFLHQW�

DQG� 0RGHUQ� *HRJUDSK\� RI� WKDW� &RXQWU\�� /RQGRQ�� -RKQ� 0XUUD\�� ������ (GPXQG� 6SHQFHU��

7UDYHOV� LQ�WKH�:HVWHUQ�&DXFDVXV��YRO�� āā��/RQGRQ��+��&ROEXUQ��������&KDUOHV�6WXDUW��-RXUQDO�

RI�$�5HVLGHQFH�LQ�1RUWKHUQ�3HUVLD�DQG�WKH�$GMDFHQW�3URYLQFHV�RI�7XUNH\��/RQGRQ��5��%HQWKOH\��

������%X�G|QHPGH�$QDGROX·\D�JHOPLô�öQJLOL]�VH\\DKODU� LoLQ�EN]��%XUDN�$KPHW�6DND��úQJLOL]�

6H\\DKODUÕQD�*|UH�,,��0DKPXG�'|QHPLQGH�$QDGROX·QXQ�6RV\DO��.�OW�UHO�YH�úNWLVDGv�'XUXPX��

<�NVHN�/LVDQV�7H]L��.DUDGHQL]�7HNQLN�hQLYHUVLWHVL�������

��� 5XV\D·QÕQ�E|OJHGH�VDYDô�VRQUDVÕQGDNL�IDDOL\HWOHUL�LoLQ�EN]��g]J�U�<ÕOPD]��́ ����������2VPDQOÕ�

5XV�6DYDôÕ�6RQUDVÕ�5XV\D·QÕQ�'R÷X�$QDGROX·GDNL�)DDOL\HWOHULQH�'DLU�%D]Õ�7HVSLWOHUµ��7DULK�YH�

.�OW�U�(NVHQLQGH�2UWD�$UDV�+DY]DVÕ�8OXVODUDUDVÕ�6HPSR]\XPX��%LOGLULOHU��KD]��'X\JX�7�UNHU�
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5XV\D·QÕQ�EX�JHQLôOH\HQ�HWNLVL�+LQGLVWDQ�\ROXQXQ�J�YHQOL÷LQGHQ�HQGLôH�
HGHQ�öQJLOWHUH·QLQ�J|UPHN�LVWHPH\HFH÷L�ELU�VL\DVL� WDEOR�RUWD\D�oÕNDUPDNWD\GÕ��
öQJLOWHUH·QLQ�J|UPHN�LVWHPH\HFH÷L�ELU�GL÷HU�WDEOR�LVH�EX�5XV�HWNLVLQLQ�$QDGROX·\D�
GR÷UX�\D\ÕOPDVÕ\GÕ��%X�V�UHoWH�0HKPHG�$OL�3DôD·QÕQ�LV\DQÕQÕQ�$QDGROX·GD�QH�
GHQ�ROGX÷X�RWRULWH�ERôOX÷X�YH�5XV\D� LOH�]RUDNL�RODUDN�\DSÕODQ�+�QNkU�öVNHOHVL�
$QWODôPDVÕ��5XVODUÕQ�$QDGROX·\D�\|QHOLN�SODQODUÕQÕQ�PHUKDOHOHUL�RODUDN�NDEXO�
HGLOHELOLU��g\OH�NL�.�o�N�.D\QDUFD�$QWODôPDVÕ�VRQUDVÕQGD�LPSDUDWRUOX÷XQ�GH÷LôLN�
\HUOHULQGHQ�NRQVRORVOXN�NXUPD�KDNNÕ�HOGH�HGHQ�5XV\D�����·WH�7UDE]RQ��*KHU]L��
YH�ELU�\ÕO�VRQUD�GD�(U]XUXP·GD��6FKHZNLQH��ELUHU�NRQVRORVOXN�WHVLV�HWPLôWL��+HPHQ�
KHPHQ�D\QÕ�G|QHPGH�öQJLOWHUH�GH�GDKD�\R÷XQ�ELU�GLSORPDVL�L]OH\HUHN�����·GD�
-DPHV�%UDQW·Õ�7UDE]RQ·GD�WHVLV�HWWL÷L�NRQVRORVOX÷D�WD\LQ�HWWL�� öQJLOWHUH�����·GD�
\LQH�%UDQW�YDVÕWDVÕ\OD�(U]XUXP·GD�GD�ELU�NRQVRORVOXN�DoWÕ��%X�NRQVRORVOXN�D÷ÕQÕQ�
GHYDPÕ�RODUDN�����·GD�&KULVWLDQ�$QWKRQ\�5DVVDP�0XVXO·D������·GD�)UHGHULFN�
*XDUUDFLQR�%DWXP·D������·GH�+HQU\�6XWHU�.D\VHUL·\H��5REHUW�7D\ORU�%D÷GDW·D�YH�
5LFKDUG�:KLWH�6WHYHQV�6DPVXQ·D�NRQVRORV�RODUDN�DWDQGÕ���

5*6·QLQ�\D\ÕQODGÕ÷Õ�UDSRUODUÕQ�ED]ÕODUÕ�EL]]DW�EX�NRQVRORVODUÕQ�E|OJHGH�\DSWÕ÷Õ�
JH]LOHULQLQ�VRQXFX�RODUDN�RUWD\D�oÕNPÕôWÕ��%XUDGD�E|OJHGHNL� öQJLOL]�HWNLVL�ED÷�
ODPÕQGD�GH÷HUOHQGLUPHPL]�JHUHNHQ�ELU�GL÷HU�KXVXV�GD�öUDQ�WUDQVLW� WLFDUHWLQGH�
����·OX�\ÕOODUGDQ�LWLEDUHQ�J|U�OHQ�FDQODQPD�YH�EHUDEHULQGH�JHWLUGL÷L�XOXVODUDUDVÕ�
UHNDEHWWLU��öQJLOL]OHULQ�E|OJHGHNL�VL\DVL�LNWLVDGL�oÕNDUODUÕ�E|OJHQLQ�KHU�DoÕGDQ�GDKD�
ID]OD�ELOLQPHVLQL�JHUHNOL�NÕOPÕô�YH�E|OJHGH�EX�DPDoOD�GH÷LôLN�JH]LOHULQ�\DSÕOPDVÕQÕ�
WHôYLN�HWPLôWLU��%X�JH]LOHUGH�2VPDQOÕ�WHEDDVÕQD�\|QHOLN�PLV\RQHUOLN�IDDOL\HWOHULQL�
GH�J|]�DUGÕ�HWPHPHN�JHUHNLU��+HPHQ�KHPHQ�D\QÕ�G|QHPH�GHQN�JHOHQ�3URWHVWDQ�
PLV\RQHU�WHôNLODWODQPDVÕ�E|OJH\L�GDKD�GD�LOJL�oHNHQ�ELU�NRQXPD�JHWLUPLôWLU��2V�
PDQOÕ�WHEDDVÕQÕ�KHGHI�DODQ�PLV\RQHUOLN�IDDOL\HWOHULQLQ�\DQÕ�VÕUD�5XV\D�YH�öQJLOWHUH�
WDUDIÕQGDQ�|]HOOLNOH�'R÷X�YH�*�QH\GR÷X·GDNL�.�UW�Q�IXVXQD�\|QHOLN�ELU�VL\DVL�
LOJLQLQ�ROPDVÕ�GD�E|OJHGHNL� LQFHOHPHOHUL� WHôYLN�HWPLô�J|U�QPHNWHGLU��g]HWOH�
$QDGROX��ELOKDVVD�'R÷X�$QDGROX�GDKD�|QFH�J|U�OPHGL÷L�RUDQGD�XOXVODUDUDVÕ�
ELU� LOJL\H�PD]KDU�ROPXø�YH�EX�LOJL�E|OJHQLQ�VLVWHPOL�ELU�ôHNLOGH� LQFHOHQPHVLQL�
JHUHNOL�NÕOPÕôWÕU�

,,,��7KH�-RXUQDO�RI�WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\·GH�<D\ÕQODQDQ�
$QDGROX�LOH�úOJLOL�<D]ÕODU

dDOÕôPDQÕQ�EX�E|O�P�QGH�$QDGROX� LOH� LOJLOL�RODUDN�5*6·QLQ�WRSODQWÕODUÕQGD�

RNXQDQ�YH�\D\ÕQ�RUJDQÕ�RODQ�GHUJLGH�\D\ÕQODQDQ�\D]ÕODUD�GDLU�GH÷HUOHQGLUPHOHU�

dHOLN��$QNDUD��$WDW�UN�$UDôWÕUPD�0HUNH]L�<D\ÕQODUÕ��������V����������

��� 2VPDQOÕ� �ONHVLQGHNL� öQJLOL]� NRQVRORVODU� LoLQ� EN]�� 'DYLG� :LOVRQ�� ´/LVW� RI� %ULWLVK� &RQVXODU�

2IILFLDOV� LQ� WKH� 2WWRPDQ� (PSLUH� DQG� LWV� IRUPHU� WHUULWRULHV�� IURP� WKH� VL[WHHQWK� FHQWXU\� WR�

DERXW� ����µ�� ������������ KWWS���ZZZ�OHYDQWLQHKHULWDJH�FRP�SGI�/LVWBRIB%ULWLVKB&RQVXODUB

2IILFLDOVB7XUNH\������������'B:LOVRQ�SGI��8\JXU�.RFDEDôR÷OX��0DMHVWHOHULQLQ�.RQVRORVODUÕ�

úQJLOL]� %HOJHOHULQH� *|UH� 2VPDQOÕ� úPSDUDWRUOXõX·QGDNL� úQJLOL]� .RQVRORVOXNODUÕ� ������������ 

öVWDQEXO��öOHWLôLP��������V������
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\DSÕODFDNWÕU������������\ÕOODUÕ�DUDVÕQGD�GHUJLGH�ED]ÕODUÕQÕQ�ROGXNoD�X]XQ�ROGX÷X�

J|U�OHQ�WRSODP����\D]ÕQÕQ�\D\ÕQODQGÕ÷Õ�J|U�OPHNWHGLU��'HUJLGH�\D\ÕQODQPD�WDULK�

OHULQH�J|UH�LQFHOHQHFHN�RODQ�EX�\D]ÕODUÕ�GDKD�L\L�DQODPD�DGÕQD�\D]DUODUÕ�KDNNÕQGD�

GD�ELOJLOHU�YHULOPH\H�oDOÕôÕODFDNWÕU��

���-DPHV�%UDQW·ÕQ�����·WHNL�$QDGROX�6H\DKDWL��

-DPHV�%UDQW�ELU�G|QHP�öQJLOWHUH·QLQ�ö]PLU�NRQVRORVOX÷XQX�\DSDQ�5LFKDUG�

:LOOLDP�%UDQW·ÕQ�R÷OX\GX������·GD�7UDE]RQ·GD�öQJLOL]�NRQVRORVOX÷XQX�WHVLV�HWPH�

J|UHYLQGHQ�|QFH�ö]PLU·GH�WLFDUHWOH�PHôJXO�ROGX÷X�DQODôÕOPDNWDGÕU����%UDQW·ÕQ�

7UDE]RQ·GD�öQJLOL]�NRQVRORVOX÷XQX�NXUPDVÕ�öQJLOWHUH·QLQ��.DUDGHQL]�oHYUHVLQGHNL�

5XV�IDDOL\HWOHULQH�QH�NDGDU�|QHP�YHUGL÷LQL�J|VWHUPHNWHGLU��öQJLOL]�HOoLVL�6LU�5R�

EHUW�*RUGRQ��%UDQW·D�YHUGL÷L�WDOLPDWODUGD����5XV\D·QÕQ�����������\ÕOODUÕ�DUDVÕQGD�

2VPDQOÕODU�YH�öUDQ�LOH�\DSWÕNODUÕ�VDYDôODU�VRQUDVÕQGD�öQJLOL]OHULQ�Q�IX]�E|OJHVLQH�

GR÷UX�JHQLôOHGL÷LQGHQ�EDKVHGHUHN��EX�JHQLôOHPHQLQ�0�VO�PDQ�YH�+ULVWL\DQ�W�P�

E|OJH�VDNLQOHULQLQ�]LKLQOHULQGH�\DUDWDFD÷Õ�HWNLQLQ�2VPDQOÕ�RWRULWHVL�DoÕVÕQGDQ�

GR÷XUDFD÷Õ�VRQXoODUÕ�L]OHPHVL�LVWHQL\RUGX����%XQXQ�\DQÕQGD�6LU�5REHUW�*RUGRQ��

%UDQW·WDQ��E|OJHGHNL�(UPHQL�YH�/D]�Q�IXVXQ�5XV\D�NDUôÕVÕQGDNL�GXUXPX�YH�5XV�

\HWNLOLOHULQ�7UDE]RQ·GDNL� WLFDUL�YH�VL\DVL�oÕNDUODUÕ�KDNNÕQGD�WHVSLWOHU�\DSPDVÕQÕ�

LVWHPLôWL����%X�PLV\RQ�LOH�J|UHYLQH�EDôOD\DQ�%UDQW�ROGXNoD�IDDO�ELU�NRQVRORVOXN�

G|QHPL�JHoLUHUHN�E|OJHGH�öQJLOL]�WLFDUHWLQLQ�JHOLôPHVL�LoLQ�E�\�N�ELU�oDED�KDUFDGÕ�

YH�7UDE]RQ·GDNL�LON�\DEDQFÕ�WLFDUHWKDQH\L�WHVLV�HWWL��

%UDQW·ÕQ�0D\ÕV�����·WH�oÕNWÕ÷Õ�VH\DKDWLQH�GDLU�KD]ÕUODGÕ÷Õ�UDSRUXQGD�|QFHOLNOH�

$QDGROX·GDNL�GD÷ODU�YH�DNDUVXODU�KDNNÕQGD�ELOJL�YHUGLNWHQ�VRQUD�VH\DKDWLQLQ�EDô�

ODGÕ÷Õ�7UDE]RQ·OD�LOJLOL�GHWD\ODU�DNWDUPDNWDGÕU��%XUDGD�ôHKULQ�WDULKL��WLFDUHWL��WDULKL�

NDOÕQWÕODU��\HUOHôLPL��OLPDQODUÕ��GHPRJUDILN�\DSÕVÕ�YH�J�QFHO�WLFDUHWL�KDNNÕQGD�ELOJL�

YHUGLNWHQ�VRQUD�7UDE]RQ·XQ�GR÷XVXQGD�NDODQ�<RPUD��6�UPHQH��5L]H�YH�/D]LVWDQ�

KDNNÕQGD�GH÷HUOHQGLUPHOHU�\DSPÕôWÕU��%UDQW�GHQL]�\ROX�LOH�VH\DKDWLQL�%DWXP�YH�

d�U�NVX·\D�NDGDU�X]DWPÕôWÕU��%XUDGD�%DWXP·GDQ�GDKD�ID]OD�EDKVHWPH�JHUH÷L�GX�

\DQ�NRQVRORV�GDKD�oRN�OLPDQÕQ�YH�NDVDEDQÕQ�|QHPLQH�YXUJX�\DSPÕôWÕU��%XUDGD�

dRUXK�1HKUL·QLQ�XODôÕP�DoÕVÕQGDQ�X\JXQ�ROPDGÕ÷ÕQD�GDLU�WHVSLWOHUL�GH�LOJLQoWLU��

d�U�NVX·\D�NDGDU�GHQL]�\ROX�LOH�VH\DKDW�HGHQ�%UDQW�VH\DKDWLQH�NDUD\ROX�LOH�GHYDP�

HGHUHN�3RVRI·D��EXUDGDQ�GD�$UGDKDQ·D�XODôWÕ��5DSRUXQGD�$UGDKDQ�KDNNÕQGD�NÕVD�

ELOJLOHU�GH�YHUHQ�%UDQW·ÕQ�ELU�VRQUDNL�GXUD÷Õ�.DUV�ROGX��5DSRUXQGD�.DUV�ôHKUL��

��� -DPHV�%UDQW��´-RXUQH\�7KURXJK�D�3DUW�RI�$UPHQLD�DQG�$VLD�0LQRU��LQ�WKH�<HDU�����µ��-5*6/��

������YRO�����V�����������

��� 'HQLV�:ULJKW��7KH�(QJOLVK�$PRQJVW�WKH�3HUVLDQV��,PSHULDO�/LYHV�LQ�1LQHWHHQWK�&HQWXU\�,UDQ��

/RQGRQ��ā�%�7DXULV��������V��������

��� &KDUOHV�.LQJ��.DUDGHQL]��oHY��=�ODO�.ÕOÕo��öVWDQEXO��.LWDS�<D\ÕQHYL��������V�������

��� $QWKRQ\�%U\HU��´6RQ�/D]�öV\DQÕ�YH�.DUDGHQL]�'HUHEH\OHULQLQ�d|N�ô�µ��oHY��g��<ÕOPD]�$��.Xô��

.DUDGHQL]�úQFHOHPHOHUL�'HUJLVL��������V\������V������

��� .LQJ��.DUDGHQL]��V����������
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Q�IXVX������·GHNL�5XV�LôJDOLQLQ�HWNLVL�KDNNÕQGD�ELOJLOHU�YHUGL��.DUV·WDQ�+DVDQNDOH�

�]HULQGHQ�(U]XUXP·D�XODôDQ�%UDQW�ôHKULQ�|QHPL��Q�IXVX�YH�5XV�LôJDOLQLQ�HWNLVLQH�

GDLU�ED]Õ�NRQXODUGD�DoÕNODPDODU�\DSWÕ��%UDQW�EXUDGDQ�EDWÕ\D�GR÷UX�\|QHOHUHN�

7HUFDQ��]HULQGHQ���+D]LUDQ·GD�(U]LQFDQ·D�XODôWÕ��(U]LQFDQ·ÕQ�Q�IXVX�YH�\HUOHôLPL�

KDNNÕQGD�ELOJLOHU�YHUHQ�%UDQW�|]HOOLNOH�RYDQÕQ�]HQJLQOL÷LQL�EXUDGD�\HWLôHQ��U�QOHU�

�]HULQGHQ�RUWD\D�NR\PDNWDGÕU��� 

(U]LQFDQ·GDQ�.HPDK·D�JHoHQ�%UDQW�EXUDGDQ�GD�.HPDOL\H��$UDSNLU��]HULQGHQ�

.HEDQ·D�JHoWL��%X�VD\GÕ÷ÕPÕ]�\HUOHULQ�Q�IXVX�YH�DUD]L�\DSÕODUÕ�KDNNÕQGD�GD�GHWD\ODU�

YHUHQ�%UDQW��.HEDQ·GD�|]HOOLNOH�PDGHQFLOLN�IDDOL\HWOHULQH�YH�EXUDGDNL�PDGHQFLOHU�

KDNNÕQGD�ELOJLOHU�YHUPHNWHGLU��%LU�VRQUDNL�GXUD÷Õ�+DUSXW�RODQ�%UDQW��+DUSXW·XQ�

Q�IXVXQXQ��ôHKULQ�5HôLG�0HKPHG�3DôD·QÕQ�RUGXVXQXQ�NDUDUJkKÕ�ROPDVÕQGDQ�

GROD\Õ�\�NVHOGL÷LQL�EHOLUWHUHN�EXUDGDNL�YHULPOLOL÷L��LNOLPL�YH�KDONÕQ�JHoLP�ND\QDNODUÕ�

KDNNÕQGD�GHWD\ODU�YHUPLôWLU��+DWWD�EXUDGD�+DUSXWOX�ELU�(UPHQL�oLIWoL\H�LVWLQDGHQ�

]LUDDWOD�PHôJXO�RODQ�Q�IXVXQ�NRôXOODUÕQÕ�YHULOHU��]HULQGHQ�RUWD\D�NR\PD\D�oDOÕôÕU��

%UDQW��+DUSXW·WDQ�VRQUD�(UJDQL��]HULQGHQ�'L\DUEDNÕU·D�XODôWÕ��'L\DUEDNÕU·ÕQ�|]HO�

OLNOH�Q�IXVX��WLFDUHW�\DSWÕ÷Õ�E|OJHOHU��ôHKLUGH�PHUNH]L�RWRULWHQLQ�WHVLV�HGLOPHVL�YH�

LNOLPGHQ�EDKVHGHQ�%UDQW�GDKD�J�QH\H�LQPH\HUHN�WHNUDU�+DUSXW·D�G|QG���%XUDGDQ�

0DODW\D·\D��$VSX]X��KDUHNHW�HGHQ�%UDQW�EXUDQÕQ�Q�IXVX�KDNNÕQGD�ELOJL�YHULUNHQ�

|]HOOLNOH�NROHUD��YHED�YH�.�UW�D\DNODQPDODUÕQÕQ�Q�IXVXQ�JHULOHPHVLQH�QHGHQ�RO�

GX÷XQX�EHOLUWLU��0DODW\D·GDQ�+HNLPKDQ·D�JLGHQ�%UDQW�EXUDGDQ�EDWÕ\D�\|QHOHUHN�

*�U�Q·H��EXUDGDQ�GD�8ODô��]HULQGHQ�6LYDV·D�YDUGÕ��'L÷HU�|QHPOL�PHUNH]OHU�LoLQ�

\DSWÕ÷Õ�JLEL�6LYDV·ÕQ�GD��UHWLP�SRWDQVL\HOLQGHQ��LNOLPLQGHQ��Q�IXVXQGDQ�YH�WLFD�

UHWLQGHQ�EDKVHGHQ�%UDQW�EXUDGDQ�.D\VHUL·\H�JHoWL��.D\VHUL�ôHKULQLQ�LNOLPL��]LUDL�

�U�QOHUL��Q�IXVX�YH�WLFDUL�|QHPL�KDNNÕQGD�ELOJLOHU�YHUHQ�%UDQW�ôHKULQ�NRQXPXQGDQ�

ND\QDNODQDQ�WLFDUL�|QHPLQLQ�VRQ�]DPDQODUGD�E|OJHGHNL�DQDUôL�RUWDPÕQGDQ�GROD\Õ�

JHULOHGL÷L�WHVSLWLQL�\DSPDNWDGÕU��%UDQW·ÕQ�ELU�VRQUDNL�GXUD÷Õ�%R÷D]OÕ\DQ��]HULQGHQ�

YDUGÕ÷Õ�<R]JDW�ROGX��õHKLU�KDNNÕQGD�ELOJL�YHUPH\HQ�%UDQW�GDKD�oRN�dDSDQR÷OX�

DLOHVLQLQ�<R]JDW·D�RODQ�HWNLOHULQH�GH÷LQPH\L�WHUFLK�HWWL��<R]JDW·WD�NX]H\H�GR÷UX�

\|QHOHQ�%UDQW�YH�PDL\HWL�%R÷D]N|\·��GH�]L\DUHW�HWPH\L�YH�EXUDGDNL�WDULKL�NDOÕQWÕODU�

KDNNÕQGD�ELOJLOHU�YHUPH\L�LKPDO�HWPHGL��%XUDGDQ�$UWRYD�LVWLNDPHWL\OH�7RNDW·D�JHoHQ�

NRQVRORV�ôHKLUOH�LOJLOL�RODUDN�ôHKULQ�\HUOHôLPL��Q�IXVX�YH�L\L�ELU�XODôÕP�D÷ÕQD�VDKLS�

ROPDVÕQD�UD÷PHQ�JHULOH\HQ�WLFDUL�|QHPL�KDNNÕQGD�ELOJLOHU�YHUPLôWLU��7RNDW·WDQ�

GR÷X\D�GR÷UX�\|QHOHQ�%UDQW��1LNVDU�õHELQNDUDKLVDU�YH�*�P�ôKDQH�LVWLNDPHWL�

LOH�7UDE]RQ·D�G|QG���5DSRUXQXQ�VRQ�NÕVPÕQGD�JH]GL÷L�E|OJHQLQ�FR÷UDI\DVÕ��Q��

IXVX�YH�\ROODUÕ�KDNNÕQGD�NÕVD�GH÷HUOHQGLUPHOHU�\DSDUDN�JH]GL÷L�\HUOHU�DUDVÕQGDNL�

PHVDIHOHUH�GDLU�ELOJLOHU�YHUPLô�YH�UDSRUXQXQ�VRQXQD�HNOHGL÷L�KDULWD�LOH�VH\DKDW�

URWDVÕQÕ�GD�EXUDGD�J|VWHUPLôWLU��*HQHO�RODUDN�GH÷HUOHQGLULOGL÷LQGH�%UDQW·ÕQ�EX�

VH\DKDWLQGH�]L\DUHW�HWWL÷L�E|OJHOHULQ�FR÷UDIL�|]HOOLNOHUL��|QHPOL�PHUNH]OHU�DUDVÕQGD�

NDODQ�N|\OHU��\ROODU��ôHKLUOHULQ�GHQL]GHQ�\�NVHNOL÷L��DNDUVX�YH�QHKLUOHU�� LNOLP��

��� %UDQW��´D�J�P�µ��V����������
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GD÷ODU�YH�GD÷�VÕUDODUÕ��E|OJHGH�\DôD\DQ�DôLUHWOHU��ôHKLUOHULQ�\HUOHôLPL�YH�HNRQRPLN�

ND\QDNODUÕ�KDNNÕQGD�GH÷HUOHQGLUPHOHU�\DSWÕ÷Õ�J|U�OPHNWHGLU��� 

���+DPLOWRQ·XQ������<ÕOÕ�$QDGROX�6H\DKDWL�� 

����·WH�:LVKDZ���/DQDUNVKLUH·GD�GR÷DQ�:LOOLDP�-RKQ�+DPLOWRQ��PHôKXU�DQWL�

NDFÕ��VH\\DK�YH�GLSORPDW�:LOOLDP�5LFKDUG�+DPLOWRQ·ÕQ�R÷OXGXU��&KDUWHUKRXVH�YH�

*RHWWLQJHQ�hQLYHUVLWHVL·QGH�H÷LWLP�J|UHQ�+DPLOWRQ�0DGULG��3DULV�YH�)ORUDQVD·GD�

NÕVD�ELU�GLSORPDWLN�NDUL\HUGHQ�VRQUD�ELOLPH�RODQ�PHUDNÕ�GROD\ÕVÕ\OD�GLSORPDWLN�

NDUL\HULQL�\DUÕGD�EÕUDNWÕ������·GH�7KH�*HRORJLFDO�6RFLHW\·QLQ��\HVL�ROGX�YH�EX�

GHUQHNWH�5RGHULFN�ā��0XUFKLVRQ�LOH�MHRORML��]HULQH�oDOÕôPDODU�\DSWÕ������·GH�GHU�

QH÷LQ�GÕô�VHNUHWHUOHULQGHQ�ELUL�RODUDN�VHoLOGL������·WH�LVH�EX�GHUQH÷LQ�EDôNDQOÕ÷ÕQD�

VHoLOGL��+DPLOWRQ·XQ�����·WHQ��\DQL�öQJLOWHUH·GHQ�D\UÕOPDGDQ�|QFHNL�oDOÕôPDODUÕ�

\HU\�]��VHYL\HVLQGHNL�GH÷LôLP�KDNNÕQGD\GÕ��0XUFKLVRQ�DUDFÕOÕ÷Õ\OD�WDQÕôWÕUÕODQ�

+DPLOWRQ�YH�+XJK�6WULFNODQG������·GH�'R÷X·GD�ELOLPVHO� LQFHOHPHOHU�\DSPDN�

�]HUH�öQJLOWHUH·GHQ�D\UÕOGÕ����.X]H\�öWDO\D�YH�<XQDQLVWDQ·GD�GD�LQFHOHPHOHU�\DSPÕô�

ROPDNOD�ELUOLNWH�+DPLOWRQ·X��QH�NDYXôWXUDQ�oDOÕôPDODU�$QDGROX·GD�\DSWÕNODUÕGÕU��

öON�RODUDN�öVWDQEXO·D�JHOHQ�+DPLOWRQ�EXUDGDQ�ö]PLU·H�JHoPLô��LNLQFL�VH\DKDWLQGH�

LVH�GHQL]�\ROX� LOH�JHOGL÷L�7UDE]RQ·GDQ�LoHUL�GR÷UX�VH\DKDW�HGHUHN�.X]H\GR÷X�

$QDGROX·GD�J|]OHPOHU�\DSPÕô�YH�\HQLGHQ�7UDE]RQ·D�JHOHUHN�EXUDGDQ�\LQH�VDKLO�

\ROX�LOH�JHUL�G|QHUHN�2UWD�$QDGROX·GD�J|]OHPOHU�\DSPÕôWÕU��ho�QF��VH\DKDWLQGH�

LVH�ö]PLU·GHQ�KDUHNHW�HGHUHN�\LQH�2UWD�$QDGROX·GD� LQFHOHPHOHU�\DSPÕô�YH�EX�

LQFHOHPHOHUGH�(UFL\HV�'D÷Õ·QD�WÕUPDQPÕôWÕU����öOHUGH�GH��]HULQGH�GXUXODFD÷Õ�JLEL�

EX�LQFHOHPHOHUL�VÕUDVÕQGD�WXWPXô�ROGX÷X�QRWODUÕ�5*6·\H�J|QGHUGL��$QFDN�+DPLOWRQ�

W�P�EX�oDOÕôPDODUÕQÕ�5HVHDUFKHV�LQ�$VLD�0LQRU��3RQWXV��DQG�$UPHQLD�DGOÕ�HVHULQGH�

RUWD\D�NR\PXôWXU����(VHU�ELU�\ÕO�VRQUD�FHPL\HWLQ�HQ�PXWHEHU�|G�O��RODQ�)RXQGHU·V�

0HGDO�RI�WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\�LOH�|G�OOHQGLULOGL��%X�oDOÕôPDODUÕ�VD\HVLQGH�

����·GH�5*6·QLQ�EDôNDQOÕ÷ÕQD�VHoLOGL�YH�EX�J|UHYLQL�����·D�NDGDU�GHYDP�HWWLUGL��� 

+DPLOWRQ·XQ�GHUQH÷LQ�\D\ÕQ�RUJDQÕQGD�\D\ÕQODQDQ�LON�UDSRUX�RQXQ������

\ÕOÕQGD�$QDGROX·GDNL�J|]OHPOHULQH�YH�GHUQH÷H�J|QGHUGL÷L�|]HO�PHNWXSODUÕQD�

GD\DQPDNWDGÕU��%XUDGD�|]HOOLNOH�öQJLOL]�KDULWDODUÕQGD�J|VWHULOPH\HQ�\HQL�FR÷UDIL�

ELOJLOHUL� LoHUHQOHU�WHUFLK�HGLOPLôWLU��5DSRUD�D\UÕFD�$QDGROX·GDNL�\ROODUÕ�J|VWHUHQ�

��� %UDQW��´D�J�P�µ��V����������

��� :LOOLDP� -RKQ�+DPLOWRQ�� ´([WUDFWV� IURP�1RWHV�0DGH�RQ� D� -RXUQH\� LQ�$VLD�0LQRU� LQ� ����µ��

-5*6/��������YRO�����V��������

��� :LOOLDP�-RKQ�+DPLOWRQ��)�5�6���*�6���HWF���*HRORJLFDO�0DJD]LQH��������YRO�����V�����������

��� 5HLQKROG� 6FKLIIHU�� 2ULHQWDO� 3DQRUDPD�� %ULWLVK� 7UDYHOOHUV� LQ� WKH� ��WK�� &HQWXU\� 7XUNH\��

$PVWHUGDP��5RGRSL��������V����������

��� :LOOLDP�-RKQ�+DPLOWRQ��5HVHDUFKHV�LQ�$VLD�0LQRU��3RQWXV�DQG�$UPHQLD��:LWK�6RPH�$FFRXQW�RI�

7KHLU�$QWLTXLWLHV�DQG�*HRORJ\��9RO�ā�āā��/RQGRQ��-RKQ�0XUUD\��������7�UNoHVL�LoLQ�EN]��:LOOLDP�

-RKQ�+DPLOWRQ��.�o�N�$V\D��oHY��.DVÕP�7RUDPDQ��öVWDQEXO��0LGDV�.LWDS�������

��� 0DUNKDP��D�J�H���V�����
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ELU�KDULWD�GD�HNOHPLôWLU�41�5DSRUD�J|UH�+DPLOWRQ���0DUW�����·GD�öVWDQEXO·GDQ�\ROD�

oÕNDUDN�0DUPDUD�'HQL]L�\ROX�LOH�0XGDQ\D·\D�XODôPÕô�YH�LQFHOHPHOHULQH�EXUDGDQ�

EDôODPÕôWÕU��0XGDQ\D·GDQ�+DVDQD÷D·\D�JHoHQ�YH�\RO�ER\XQFD�J|UG�÷��WDULKL�

NDOÕQWÕODU�YH�FR÷UDIL�\DSÕ�KDNNÕQGD�ELOJL�YHUHQ�+DPLOWRQ�EXUDGDQ�GD�2UKDQHOL�

�]HULQGHQ�7DYôDQOÕ·\D�YDUGÕ��&UDPHU�YH�.HSSHO·LQ�KDULWDODUÕQÕ�GD� LQFHOH\HUHN�

]L\DUHW�HWWL÷L�\HUOHUH�GDLU�\DQOÕôODUÕ�UDSRUXQGD�LôDUHW�HGHQ�+DPLOWRQ�7DYôDQOÕ·GDQ�

*HGL]·H��EXUDGDQ�GD�8ôDN·D�XODôWÕ��8ôDN·WDNL�KDOÕFÕOÕN�KDNNÕQGD�NÕVD�GH÷HUOHQGLU�

PHOHU�\DSDQ�+DPLOWRQ�EXUDGDQ�DQWLN�NDOÕQWÕODUÕQ��$NPRQLD��ROGX÷X�$KDWN|\·H�

JLWWL��&LYDUGD�\HU�DODQ�DQWLN�\HUOHôLPOHUL�GH�]L\DUHW�HGHQ�+DPLOWRQ�EDWÕ\D�GR÷UX�

\|QHOHUHN�.XOD·\D��EXUDGDQ�GD�$GDOD��$N|UHQ���]HULQGHQ�DQWLN�6DUG�ôHKULQH�XODôWÕ��

%XUDGDQ�GD�ö]PLU·H�JHoHUHN�VH\DKDWLQL�ELWLUGL���

���0D\ÕV�����·GD�öVWDQEXO·GDQ�KDUHNHWOH�LNLQFL�VH\DKDWLQH�oÕNDQ�+DPLOWRQ�EX�

VHIHU�GHQL]�\ROX�LOH�7UDE]RQ·D�JLWWL�YH�EXUDGDQ�(U]XUXP·D�JHoHUHN�DQWLN�$QL�KDUD�

EHOHULQL�J|UPHN��]HUH�.DUV�WDUDIÕQD�\|QHOGL��%XUDGD�+DPLOWRQ�%DWÕ�$QDGROX·GD�

\DSWÕ÷ÕQÕQ�WHUVLQH�GDKD�oRN�FR÷UDIL�\DSÕ��DNDUVXODU�YH�\RO��]HULQGH�EXOXQDQ�\HUOH�

ôLP�\HUOHULQGHQ�EDKVHWWL��.DUV�ôHKUL�KDNNÕQGD�GDKD�oRN�ôHKULQ�VDYXQPD�GXUXPX�

�]HULQGH�GXUPXôWXU��%XUDGDQ�+DFÕYHOLN|\��]HULQGHQ�$QL·\H�XODôPÕôWÕU��%XUDGDNL�

J|]OHPOHU�KDNNÕQGD�UDSRUXQGD�D\UÕQWÕ\D�JLUPH\HQ�MHRORJ�G|Q�ô�\ROXQGD�NX]H\H�

GR÷UX�\|QHOHUHN�7RUWXP·D��EXUDGDQ�GD�%D\EXUW��]HULQGHQ�7UDE]RQ·D�XODôWÕ��%LU�

NH]�GDKD�7UDE]RQ·GDQ�\ROD�oÕNDQ�+DPLOWRQ�VDKLO�\ROX� LOH�6LQRS·D�NDGDU�GHQL]�

\ROX�LOH�VH\DKDW�HWWL��%X�VH\DKDWLQGH�&UDPHU·LQ�KDULWDVÕQGDNL�KDWDODUÕ�WHVSLW�HWPH�

LPNkQÕ�GD�EXODQ�+DPLOWRQ�*LUHVXQ�YH�hQ\H·GH�NDUD\D�oÕNDUDN�ED]Õ�J|]OHPOHU�\DSWÕ��

6LQRS·WD�DQWLN�NDOÕQWÕODU�NRQXVXQGD�KD\DO�NÕUÕNOÕ÷ÕQD�X÷UD\DQ�+DPLOWRQ�EXUDGDQ�

$PDV\D·\D�JLWWL��5DSRUXQGD�$PDV\D�LOH�LOJLOL�X]XQ�GH÷HUOHQGLUPHOHU�\DSWÕ��%XUDGD�

\LQH�&UDPHU·LQ�KDULWDVÕQGDNL�HNVLNOLNOHUL� WHVSLW�HWPHQLQ�\DQÕQGD�GDKD�|QFHNL�

VH\\DKODUÕQ�QRWODUÕQÕ�GD�GLNNDWH�DODUDN�J|]OHPOHU�\DSWÕ��$PDV\D·GDQ�KDUHNHWOH�

dRUXP��]HULQGHQ�<R]JDW·D�XODôWÕ��+DPLOWRQ�EXUDODUGD�\DSWÕ÷Õ�VH\DKDWOHUGH�E�\�N�

RUDQGD�\|UHGH�\HU�DODQ�DQWLN�NDOÕQWÕODU�LOH�LOJLOHQPLôWLU��<R]JDW·WDQ�VRQUD�6XQJXUOX�

�]HULQGHQ�dDQNÕUÕ·\Õ�GD�]L\DUHW�HWPH\L�SODQOD\DQ�MHRORJ��EXUDGD�HWNLOL�RODQ�YHED�

VDOJÕQÕ�QHGHQL\OH�EX�]L\DUHWLQL�JHUoHNOHôWLUHPHGL��%XQGDQ�VRQUDNL�GXUD÷Õ�.DOHFLN�

RODQ�+DPLOWRQ��7UDE]RQ·GDQ�D\UÕOPDVÕQGDQ�LNL�D\OÕN�ELU�V�UHGHQ�VRQUD���(\O�O·GH�

$QNDUD·\D�XODôWÕ��$QNDUD·GD�VDGHFH�NDOHGHQ�EDKVHGHQ�+DPLOWRQ�EXUDGDQ�VRQUD�

6LYULKLVDU�\ROX� LOH�$I\RQNDUDKLVDU·D�XODôWÕ��%XUDGDQ�J�QH\H� LQHUHN�(÷LUGLU·H�YH�

āVSDUWD·\D�YDUGÕ��%XUDGDQ�GD�.HoLERUOX��'LQDU��'HQL]OL�YH�$\GÕQ��]HULQGHQ�ö]PLU·H�

XODôDUDN�VH\DKDWLQL�ELWLUGL����*HQHO�RODUDN�GH÷HUOHQGLULOGL÷LQGH�+DPLOWRQ·XQ�EX�

LON�VH\DKDWLQGH�$QDGROX·\D�DLW�DQWLN�ND\QDNODUÕQ��HVNL�KDULWDODUÕQ�YH�VH\DKDWQDPHOHULQ�

41� +DPLOWRQ·XQ� EX� UDSRUXQXQ� GDKD� JHQLô� ELU� ôHNLOGH� HVHULQGHNL� 9�;�� %|O�POHU� LOH� |UW�ôW�÷��

J|U�OPHNWHGLU��%N]��+DPLOWRQ��D�J�H���V����������

��� +DPLOWRQ��D�J�U���V��������

��� +DPLOWRQ��D�J�U���V��������
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ÕôÕ÷ÕQGD�VDGHFH�ELU� MHRORJ�J|]�\OH�GH÷LO�KHU�DoÕGDQ�NÕ\PHWOL�ELOJLOHU�YHUHQ�ELU�

DUDôWÕUPDFÕ�J|]��LOH�WHVSLWOHU�\DSPD\D�oDOÕôWÕ÷Õ�J|U�OPHNWHGLU��öoHULN�RODUDN�EDNÕO�

GÕ÷ÕQGD�����·GH�\D\ÕQODGÕ÷Õ�HVHULQGH��EX�UDSRUGD�NÕVDFD�GH÷LQGL÷L�QRNWDODUÕ�GDKD�

D\UÕQWÕOÕ�RODUDN�LQFHOHGL÷L�V|\OHQHELOLU��

���6KHLO·LQ�����·GD�9DQ��%LWOLV�YH�6LLUW·WHNL�6H\DKDWL44

öUODQGD�N|NHQOL�ELU�DVNHU�YH�GLSORPDW�RODQ�-XVWLQ�6KHLO�öQJLOWHUH·GHNL�H÷LWLPLQGHQ�

VRQUDNL�NDUL\HULQL�+LQGLVWDQ·GD�(DVW�āQGLD�&RPSDQ\·GH�GHYDP�HWWLUGL��%XUDGDNL�

SL\DGH�ELUOLNOHULQGH�DVNHUOLN�KL]PHWLQGH�EXOXQDQ�6KHLO�����·WH�öUDQ·GDNL�öQJLOL]�

$VNHUL�0LV\RQX·QGD�J|UHYOHQGLULOGL������·GD�LVH�öUDQ·GDNL�öQJLOL]�GHOHJDV\RQXQXQ�

VHNUHWHUOL÷LQH�WD\LQ�HGLOGL������·WH�öQJLOWHUH·QLQ�öUDQ�PDVODKDWJ�]DUÕ�RODUDN�WD\LQ�

HGLOGL�YH�EX�J|UHYL�����·H�NDGDU�GHYDP�HWWLUGL��� 

.D\QDNODUGD�)DUVoD�YH�7�UNoH�WDKVLO�HWWL÷L� LIDGH�HGLOHQ�6KHLO·LQ�EX�DYDQWDMÕ�

RQD�E|OJHGH�JHUoHNOHôWLUGL÷L�VH\DKDWOHUGH�|QHPOL�NROD\OÕNODU�VD÷ODPÕô�ROPDOÕ�

GÕU�������7HPPX]�����·GD�7HEUL]·GHQ�KDUHNHWOH�EDôODGÕ÷Õ�\ROFXOX÷XQXQ�E�\�N�

ELU�NÕVPÕ�öUDQ�WRSUDNODUÕQGD�ROVD�GD�9DQ��%LWOLV�YH�6LLUW·WHQ�EDKVHWWL÷L�NÕVÕPODU�

oDOÕôPDPÕ]ÕQ�NDSVDPÕ� LoLQGH�G�ô�Q�OPHOLGLU��õXEDW�����·GH�GHUQHNWH�RNXQDQ�

UDSRUXQGDQ�DQODôÕOGÕ÷Õ��]HUH�6KHLO·LQ�DPDFÕ�0XVXO·XQ�NX]H\GR÷XVXQGDNL�5HôLG�

3DôD·QÕQ�NDPSÕQD�XODôPDNWÕ��$QFDN�6KHLO�GDKD�NÕVD�RODQ�+DNNkUL��]HULQGHQ�JLW�

PHQLQ�E|OJHGHNL�DQDUôL�RUWDPÕ�QHGHQL\OH�GDKD�WHKOLNHOL�ROGX÷XQX�LIDGH�HGHUHN�

EDôND�ELU�URWD�WDNLS�HWPLôWLU��7HEUL]·GHQ�KDUHNHWOH�8UPL\H�*|O�·Q�Q�NX]H\LQGHQ�

6DOPDV·D�XODôWÕ��%XUDGD�'LOPDQ�DGOÕ�HVNL�ELU�NDVDED\D�GD�X÷UD\DQ�6KHLO�\RO�ER\XQFD�

J|]OHPOHGL÷L�E|OJHOHULQ�(UPHQLOHULQ�5XV\D·\D�J|o�QGHQ�GROD\Õ�JHULOHPH�LoLQGH�

ROGX÷XQX�EHOLUWPHNWH\GL��6DOPDV·WDQ�VRQUDNL�GXUD÷Õ�R�G|QHPGH�öUDQ�WDUDIÕQGD�

NDODQ�.RWXU��dD\ED÷Õ��RODQ�6KHLO�EXUDGDQ�EDWÕ\D�GRUX�LOHUOH\HUHN�(UoHN·H�XODôWÕ��

%XUDGDQ�9DQ�*|O�·Q�Q�J�QH\LQL�WDNLS�HGHUHN�\ROXQD�GDYDP�HGHQ�6KHLO�\RO�ER�

\XQFD�NDUôÕODôPÕô�ROGX÷X�(UPHQL�HVHUOHUL�KDNNÕQGD�GD�ELOJLOHU�YHUGL��9DQ·GD�9DOL�

öVKDN�3DôD�WDUDIÕQGDQ�NDUôÕODQPDVÕ�KDNNÕQGD�GHWD\ODU�GD�LIDGH�HGHQ�öQJLOL]�DVNHUL�

J|UHYOL�9DQ·GD��o�J�Q�NDOGÕ��5DSRUXQGD�9DQ�ôHKUL��FR÷UDI\DVÕ��Q�IXVX��9DQ�*|O���

9DQ·ÕQ�WDULKL�YH�E|OJHQLQ�LNOLPL�KDNNÕQGD�ELOJLOHU�DNWDUGÕ��� 

%LWOLV�\ROX� LOH�VH\DKDWLQH�GHYDP�HWPH�NDUDUÕ�DODQ�6KHLO��(GUHPLW��]HULQGHQ�

9DVWDQ·D��*HYDô��YDUGÕ��%XUDGDQ�VRQUD�+DQHOPDOÕ·GD�NRQDNOD\DQ�6KHLO�YH�PDL\HWL�

���7HPPX]·GD�%LWOLV·H�XODôWÕ��5DSRUXQGD�WDNLS�HWWL÷L�\ROXQ�GHWD\ODUÕQD�GD�GH÷LQHQ�

6KHLO��%LWOLV·WH�ND\PDNDPÕQ�HYLQH�\HUOHôWL��%LWOLV�ôHKUL��J|U�Q�P���Q�IXVX��\DSÕODUÕ�

44� -��6KLHO��´1RWHV�RQ�D�-RXUQH\�IURP�7DEUt]��7KURXJK�.XUGLVWiQ��YLD�9kQ��%LWOLV��6H·HUW�DQG�(UEtO��

WR�6XOHwPiQL\HK�� LQ�-XO\�DQG�$XJXVW������µ��-5*6/��������YRO�����V���������� �0HWLQ��]HULQGH�

6KLHO�ROPDVÕQD�NDUôÕQ�GR÷UXVX�-XVWLQ�6KHLO·GLU�

��� :ULJKW��D�J�H���V��������

��� 'HUJLGH�\D\ÕQODQDQ�ELU�GL÷HU�\D]ÕVÕ�LoLQ�EN]��-XVWXV�6KLHO��´āWLQHUDU\�IURP�7HKUiQ�WR�$ODP~c 

DQG�.KXUUHP�iEiG�LQ�0D\������µ��-5*6/��������YRO�����V�����������

��� 6KLHO��D�J�U���V��������
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YH�HVNL�NDOHVL�KDNNÕQGD�ELOJLOHU�YHUGL��(UWHVL�J�Q�%LWOLV�dD\Õ·QÕ�WDNLS�HGHUHN�\ROXQD�

GHYDP�HGHQ�6KHLO�ELU�VRQUDNL�GXUDN�RODUDN�9DUKDQ·GD�NRQDNODGÕ��%XUDGD�|]HOOLNOH�

\RO�ER\XQFD�DUD]L\H�GDLU�J|]OHPOHULQL�DNWDUDQ�6KHLO�E|OJHQLQ� LNOLPL�YH�EXUDGD�

\HWLôHQ��U�QOHUH�GH�GH÷LQPLôWLU��9DUKDQ·GDQ�RQ�ELU�VDDWOLN�ELU�DW�\ROFXOX÷XQGDQ�

VRQUD�6LLUW·H�XODôWÕ��6LLUW·WH�\HWLôHQ��U�QOHU��\DSÕODUÕ��ôHKULQ�\DSÕVÕ��Q�IXVX�KDNNÕQGD�

ELOJL�YHUGL��5HôLG�3DôD·QÕQ�NDPSÕQD�XODôPD\Õ�KHGHIOH\HQ�6KHLO�E|OJH\H�GDLU�.LQQHLU��

'·$QYLOOH�YH�6W��0DUWLQ�JLEL�ND\QDNODUÕQ�GD�\DUGÕPÕ�LOH�E|OJH�YH�XODôÕP�D÷ÕQD�GDLU�

WHVSLWOHUH�GH�UDSRUXQGD�\HU�YHUPLôWLU�����7HPPX]·GD�6LLUW·WHQ�\ROD�oÕNDQ�6KHLO��

8OXoD\�ER\XQFD�J�QH\H�GR÷UX�LOHUOH\HUHN�.HOHNoL·\H��EXUDGDQ�GD�'LFOH�ER\XQFD�

LOHUOH\HUHN�&L]UH·\H�XODôWÕ��%DWÕ�\|Q�QGH�\ROXQD�GHYDP�HGHQ�6KHLO��0LG\DW·D�GD�

X÷UDGÕ��%XUDGDQ�WHNUDU�&L]UH·\H�G|QG�÷��DQODôÕODQ�6KHLO��NDVDED�KDNNÕQGD�GD�

ELOJLOHU�YHUHUHN�NROHUD��YHED�YH�VDYDôÕQ�NDVDED\Õ�KDUDEH�KDOLQH�JHWLUGL÷L�WHVSLWLQL�

\DSPDNWDGÕU��<|UH\H�GDLU�EDôND�D\UÕQWÕODU�GD�DNWDUDQ�6KHLO�J�QH\H�GR÷UX�\ROXQD�

GHYDP�HWWL����*HQHO�RODUDN�GH÷HUOHQGLULOGL÷LQGH�6KHLO·LQ�UDSRUXQGD�VH\DKDW�URWDVÕQD�

GDLU�|QFHNL�ND\QDNODUD�GD�DWÕIOD�FR÷UDIL�ELOJLOHULQ�\DQÕ�VÕUD�E|OJHQLQ�J�QFHO�GXUXPX��

Q�IXVX�YH�E|OJH\L�HWNLOH\HQ�XQVXUODU�KDNNÕQGD�ELOJL�YHUGL÷L�J|U�OPHNWHGLU��6KHLO�

UDSRUXQD�HNOHGL÷L�ELU�KDULWD�LOH�VH\DKDW�J�]HUJkKÕQÕ�GD�J|VWHUPLôWLU��

���+DPLOWRQ·XQ������<ÕOÕ�$QDGROX�6H\DKDWL��

<XNDUÕGD�����·GD�$QDGROX·GDNL�LON�LQFHOHPHOHUL�\DSPÕô�ROGX÷XQX�J|UG�÷��

P�]�+DPLOWRQ������·QLQ�0D\ÕV�D\ÕQGD�EX�NH]�$QDGROX·QXQ�J�QH\LQH�GR÷UX�ELU�

VH\DKDWH�GDKD�oÕNWÕ��%X�VH\DKDWLQGH�öVWDQEXO·GDQ�GHQL]�\ROX�LOH�0XGDQ\D·\D�JHoWL��

0XGDQ\D·GD�8OXEDW�*|O�·Q�Q�NX]H\�VDKLOLQL� WDNLS�HGHUHN�0LKDOLo� �.DUDFDEH\��

�]HULQGHQ�%DQGÕUPD·\D��(GLQFLN��XODôWÕ��%XUDGDQ�NX]H\H�oÕNDUDN�$WUDNL·GHNL��(U�

GHN��DQWLN�\HUOHôLP�\HUOHULQH�GDLU�LQFHOHPHOHU�\DSWÕ��7HNUDU�%DQGÕUPD·\D�G|QHQ�

+DPLOWRQ�J�QH\H�GR÷UX�LOHUOH\HUHN�0DQ\DV·D�XODôWÕ��%XUDGDQ�GD�6XVXUOXN�<ÕOGÕ]�

LVWLNDPHWL�LOH�.HSVXW·D�XODôDQ�MHRORJ�GDKD�oRN�E|OJHGHNL�DQWLN�\HUOHôLP�\HUOHULQH�

GDLU�J|]OHPOHU�\DSWÕ��.HSVXW·WDQ�6LPDY�dD\Õ·QD�SDUDOHO�RODUDN�J�QH\H�GR÷UX�LOHU�

OH\HQ�+DPLOWRQ�%LJDGLo�6ÕQGÕUJÕ�\ROX�LOH�6LPDY·D�XODôWÕ��%XUDGD�6LPDY�dD\Õ·QÕQ�

ND\QD÷ÕQÕ� WHôNLO�HGHQ�6LPDY�*|O�·QH�NDGDU�\ROXQX�X]DWDQ�+DPLOWRQ��'HPLUFL�

'D÷ODUÕ��]HULQGHQ�'HPLUFL·\H�EXUDGDQ�GD�.XOD·\D�XODôWÕ��.XOD·GDQ�EDWÕ\D�GR÷UX�

G|QHQ�MHRORJ�$I\RQNDUDKLVDU·D�XODôPDN��]HUH�'HPLUFL�.|\�6DQGÕNOÕ�LVWLNDPHWL�LOH�

$I\RQ·D�YDUGÕ��%LU�VRQUDNL�KHGHI�RODUDN�.RQ\D·\Õ�LôDUHW�HGHQ�+DPLOWRQ�EX�URWDQÕQ�

SHN�oRN�VH\\DK�WDUDIÕQGDQ�WDULI�HGLOPHVLQGHQ�GROD\Õ�GHWD\ODUD�JLUPHGL�� IDNDW�

DUDGD�NDODQ�E|OJHQLQ� MHRORMLVL�KDNNÕQGD�ELOJLOHU�YHUGL�����+D]LUDQ·GD�.RQ\D·\D�

XODôDQ�+DPLOWRQ�EXUDGD�NDUôÕODôWÕ÷Õ�ED]Õ�]RUOXNODUGDQ�GROD\Õ�\ROXQD�.DUDSÕQDU�

(UH÷OL�LVWLNDPHWLQGH�GHYDP�HWPHN�]RUXQGD�NDOGÕ��/DNLQ�EXUDGD�URWDVÕQÕ�NX]H\H�

oHYLUHUHN�$NVDUD\·D�YDUGÕ��%XUDGD�$NVDUD\·ÕQ�J�QH\GR÷XVXQGD�NDODQ�KDUDEHOHUH�

��� 6KLHO��D�J�U���V��������

��� :LOOLDP�-RKQ�+DPLOWRQ��´1RWHV�RI�D�-RXUQH\�LQ�$VLD�0LQRU��LQ�����µ��-5*6/��������YRO�����V��

��������
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\|QHOLN�LQFHOHPHOHUGH�GH�EXOXQDQ�+DPLOWRQ����7HPPX]·GD�GDKD�NX]H\H�GR÷UX��

õHUHIOLNRoKLVDU·D�\|QHOGL�����7HPPX]·GD�.D\VHUL�LVWLNDPHWLQGH�\ROXQD�GHYDP�HGHQ�

MHRORJ�7DWODUÕQ��]HULQGHQ�1HYôHKLU·H�YDUGÕ��%XUDGD�GDKD�oRN�hoKLVDU�YH�hUJ�S·WHQ�

EDKVHGHQ�+DPLOWRQ�ELU�VRQUDNL�GXUD÷Õ�RODQ�.D\VHUL·\H����7HPPX]·GD�XODôWÕ��� 

+DPLOWRQ·XQ�UDSRUXQGD�(UFL\HV�'D÷Õ·QD�WÕUPDQPDN�LoLQ�\DSWÕ÷Õ�KD]ÕUOÕNODU�YH�

WÕUPDQÕôÕQD�GDLU�GHWD\ODU�YHUPLôWLU�����7HPPX]·GD�(UFL\HV·LQ�GR÷XVXQGD�NDODQ�

(YHUHN�.|\�·QGHQ��'HYHOL��\ROD�oÕNPD\D�NDUDU�YHUHQ�+DPLOWRQ�\DQÕQD�DOGÕ÷Õ�(U�

PHQL�UHKEHUOHU�YH�7�UN�NRUXPDODU�LOH����7HPPX]·GD�WÕUPDQÕôD�EDôODU�YH�HUWHVL�J�Q�

oÕNDELOHFH÷L�HQ�\�NVHN�QRNWD\D�NDGDU�XODôÕU����%X�ôHNLOGH�+DPLOWRQ�(UFL\HV�'D÷Õ·QD�

WÕUPDQDQ�LON�NLôL�RODUDN�D\UÕ�ELU��Q�GH�ND]DQPÕôWÕU��(UFL\HV�WÕUPDQÕôÕQGDQ�VRQUD�

J�QH\H�GR÷UX�\ROXQD�GHYDP�HGHQ�+DPLOWRQ�1L÷GH·\H��EXUDGDQ�GD�%RU��]HULQGHQ�

(UH÷OL·\H�XODôWÕ��'DKD�VRQUDNL�\RO�J�]HUJkKÕQÕQ�GHWD\ODUÕ�KDNNÕQGD�D\UÕQWÕODU�YHU�

PH\HQ�+DPLOWRQ����$÷XVWRV·WD�ö]PLU·H�XODôDUDN�\ROFXOX÷XQX�VRQD�HUGLUPLôWLU��� 

+DPLOWRQ·XQ�0DUW�����·GH�GHUQHN��\HOHUL�|Q�QGH�RNXQDQ�EX�UDSRUXQGD�VÕN�VÕN�

DQWLN�ND\QDNODUGD�E|OJH�KDNNÕQGD�YHULOHQ�WDULKL�YH�FR÷UDILN�ELOJLOHUH�DWÕI�\DSWÕ÷Õ��

ED]HQ�GH�EXQODUGD�\HU�DODQ�\DQOÕôODUD� LôDUHW�HWWL÷L�J|U�OPHNWHGLU��%XUDGD�LIDGH�

HWPHPL]�JHUHNHQ�ELU�GL÷HU�ELOJL�GH�+DPLOWRQ·XQ��GDKD�|QFHNL�VH\DKDWLQGH�GH�

J|U�OG�÷��JLEL�EX�VH\DKDWLQGH�EXUDGD�NÕVDFD�EDKVHWWL÷L�J|]OHPOHUL�HVHULQLQ�LNLQFL�

FLOGLQGH�GDKD�D\UÕQWÕOÕ�ELU�ôHNLOGH�RUWD\D�NR\PDVÕGÕU��+DWWD�HVHULQ�LNLQFL�FLOGL�E��

\�N�RUDQGD�MHROR÷XQ�����·GHNL�EX�LNLQFL�VH\DKDWLQLQ�GHWD\ODUÕQÕ�LoHUPHNWHGLU��� 

���$LQVZRUWK·XQ�����·GH�úVWDQEXO·GDQ�$QNDUD·\D�6H\DKDWL��

&HUUDK��VH\\DK��FR÷UDI\DFÕ��MHRORJ�YH�JD]HWHFL�RODUDN�ELOLQHQ�$LQVZRUWK�����·GH�

([HWHU·GD�GR÷GX��(GLQEXUJ·WD�5R\DO�&ROOHJH�RI�6XUJHRQV·GD�WÕS�H÷LWLPL�DOGÕNWDQ�

VRQUD�3DULV·H�JLGHUHN�EXUDGD�eFROH�1DWLRQDOH�6XSpULHXUH�GHV�0LQHV·GH�FR÷UDI\D�

YH�PDGHQFLOLN�H÷LWLPL�DOGÕ������·GD�öVNRo\D·\D�G|QHUHN�\HUELOLPOHUL� LOH� LOJLOL�ELU�

GHUJL�QHôUHWPH\H�EDôODGÕ�������NROHUD�VDOJÕQÕ�QHGHQL\OH�oDOÕôPDODUÕQÕ�NROHUD�

�]HULQGH�\R÷XQODôWÕUGÕ������������\ÕOODUÕ�DUDVÕQGD�)UDQFLV�5DZGRQ�&KHVQH\·LQ�

)ÕUDW�+DY]DVÕ·QGD�\DSWÕ÷Õ�LQFHOHPHOHUGH�KHNLP�YH�MHRORJ�RODUDN�J|UHYOHQGLULOGL��� 

$QFDN�$LQVZRUWK�EX�J|UHYL�VÕUDVÕQGDNL� L]OHQLPOHULQL�ROGXNoD�JHo�ELU� WDULKWH��

��� +DPLOWRQ��1RWHV�RI�D�-RXUQH\�LQ�$VLD�0LQRU��LQ�������V�����������

��� +DPLOWRQ��1RWHV�RI�D�-RXUQH\�LQ�$VLD�0LQRU��LQ�������V����������

��� +DPLOWRQ��1RWHV�RI�D�-RXUQH\�LQ�$VLD�0LQRU��LQ�������V�����������

��� %N]�� +DPLOWRQ�� 1RWHV� RI� D� -RXUQH\� LQ� $VLD� 0LQRU�� YRO�� āā�� V�� �������� 'HUJLGH� GDKD� VRQUD�

+DPLOWRQ·XQ�HVHULQH�GDLU�ELU�WDQÕWÕP�\D]ÕVÕ�GD�\D\ÕQODQGÕ��´5HVHDUFKHV�LQ�$VLD�0LQRU��3RQWXV��

DQG�$UPHQLD��:LWK�6RPH�$FFRXQW�RI�7KHLU�$QWLTXLWLHV�DQG�*HRORJ\�E\�:LOOLDP�-��+DPLOWRQµ��

-5*6/��������YRO������V�����������

��� :LOOLDP�$LQVZRUWK��´1RWHV�RQ�D�-RXUQH\�IURP�&RQVWDQWLQRSOH��E\�+HUDFOHD��WR�$QJRUD��LQ�WKH�

$XWXPQ�RI�����µ��-5*6/��������YRO�����V����������

��� 6FKLIIHU��D�J�H���V����������
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����·GH�\D\ÕQODGÕ����)DNDW�NRQXPX]�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�$LQVZRUWK·XQ�EX�LNL�

\ÕOOÕN�WHFU�EHVLQLQ�RQXQ�����·GH�\HQLGHQ�GR÷X\D�J|QGHULOPHVLQH�YHVLOH�ROGX÷X�

DQODôÕOPDNWDGÕU�

<XNDUÕGD�GD�LIDGH�HWWL÷LPL]�JLEL��5*6·QLQ�EX�V�UHoWH�GHVWHNOHGL÷L�YH�ILQDQVH�

HWWL÷L� WHN�JH]L�$LQVZRUWK·XQ�1HVWXUv�+ÕULVWL\DQODUÕQ�\DôDGÕ÷Õ�\|UHOHUH�\|QHOLN�

\DSWÕNODUÕ\GÕ��+DWWD�EX�JH]L�|QFHVLQGH�GHUQH÷LQ�VHNUHWHUL� -RKQ�:DVKLQJWRQ�YH�

+DPLOWRQ�RQ�VD\IDOÕN�ELU�WDOLPDWQDPH�KD]ÕUOD\DUDN�$LQVZRUWK�YH�PDL\HWLQGH�\HU�

DODQ�0XVXOOX�W�FFDU�&KULVWLDQ�$QWKRQ\�5DVVDP·D�YHUGL��7DOLPDWQDPHGH�KDQJL�

\ROODUÕQ�WDNLS�HGLOPHVL�JHUHNWL÷LQH�GDLU�GDKD�HYYHO�+DPLOWRQ�YH�%UDQW·ÕQ�\DSPÕô�

ROGX÷X�JH]LOHUH�DWÕI�\DSÕOPDNWD��1HVWXUv�YH�<DNXEL�+ÕULVWL\DQODUD�\|QHOLN�RODUDN�

|]HO�J|UHYOHUGHQ�GH�EDKVHGLOPHNWHGLU��%XQODUÕQ�GÕôÕQGD�WDOLPDWODUGD�\HUOHôLP�

\HUOHUL��GD÷ODU�YH�QHKLUOHULQ�DGODUÕQD�GLNNDW�HGHUHN�VD÷ODP�ELU�RUWRJUDIL�RUWD\D�

NR\PDODUÕ��QHUHOHUL�]L\DUHW�HWPHOHUL�YH�KDQJL�ND\QDNODUD�EDôYXUPDODUÕ�JHUHNWL÷L�

EHOLUWLOPLôWLU��$\UÕFD�JLGLOHQ�\HUOHULQ�GD÷ODUÕ��WHSHOHUL��RYDODUÕ��RUPDQODUÕ��J|OOHUL�YH�

DNDUVXODUÕQÕ�LQFHOHPHOHUL�YH�|QHPOL�DNDUVXODUÕQ�WDôÕPDFÕOÕ÷D�X\JXQ�ROXS�ROPDGÕ÷Õ�

NRQXVXQGD�GD�J|]OHPOHU�\DSÕOPDVÕ�LVWHQPHNWH\GL��<LQH�EXQD�SDUDOHO�RODUDN��JH]LOHQ�

\HUOHULQ�GR÷DO� WDULKL��|]HOOLNOH�GH� MHRORML�YH�ERWDQL÷LQLQ�DUDôWÕUÕOPDVÕ�KXVXVX�GD�

YXUJXODQPDNWD\GÕ��%XQXQ�\DQÕQGD�0�VO�PDQ�.�UWOHULQ�GXUXPODUÕQD�GD�H÷LOHUHN�

<H]LGLOHULQ�LQDQoODUÕQ�JHUoHN�HVDVODUÕ�KDNNÕQGD�ELOJLOHU�WRSODPDODUÕ�LVWHQPHNWH\GL���

+D]LUDQ�����·GH�KD]ÕUODQDQ�EX�WDOLPDWODUÕ�DODQ�$LQVZRUWK�LQFHOHGL÷LPL]�G|�

QHPGH�$QDGROX·GD�HQ�X]XQ�V�UH�JH]LOHU�\DSDQ�YH�D\UÕQWÕOÕ�JH]L�UDSRUODUÕ�KD]ÕUOD\DQ�

FR÷UDI\DFÕ�ROPXôWXU��5XVVHO�YH�5DVVDP·OD�EHUDEHU�JH]LVLQH�EDôOD\DQ�$LQVZRUWK�

öVWDQEXO·GDQ�ROGXNoD�X]XQ�ELU�J�]HUJkK�WDNLS�HWPHN�]RUXQGD�NDOGÕ��=LUD�EX�G|�

QHPGH�HWNLOL�RODQ�YHED�VDOJÕQÕ�$LQVZRUWK·��GHQL]\ROX�LOH�\ROFXOX÷D�EDôODPDNWDQ�

DOÕNR\GX÷X�LoLQ�NDUD\ROXQX�L]OHPHN�]RUXQGD�NDOGÕ�����(\O�O·GH�hVN�GDU·GDQ�\ROD�

oÕNDQ�HNLS�0DUPDUD�NÕ\ÕVÕQÕ�WDNLS�HGHUHN�.DUWDO�3HQGLN�+HUHNH�LVWLNDPHWLQGHQ�

ö]PLW·H�XODôWÕ��<RO�ER\XQFD�NDUôÕODôWÕ÷Õ�\HUOHULQ�FR÷UDI\DVÕQGDQ��PHUNH]OHU�DUD�

VÕQGDNL�PHVDIHOHUGHQ�YH�WDULKOHULQGHQ�EDKVHGHQ�$LQVZRUWK�WDOLPDWODUGD�GD�LIDGH�

HGLOGL÷L�JLEL�DQWLN�ND\QDNODUGDQ�LVWLIDGH�LOH�VH\DKDW�J�]HUJkKODUÕQD�GDLU�WHVSLWOHU�

\DSWÕ�����(\O�O·GH�+HQGHN·H�XODôWÕ��%XUDGDQ�'�]FH·\H�JLGHQ�HNLS�EXUDGDQ�NX]H\H�

GR÷UX�\|QHOHUHN�hVN�E�·\H��.RQXUDOS��XODôWÕ�YH�EXUDGDNL�DQWLN�NDOÕQWÕODUD�GDLU�

LQFHOHPHOHU�\DSWÕ��%XUDGDQ�$NoDôHKLU·H��$NoDNRFD�����(NLP·GH�LVH�(UH÷OL·\H�XODôWÕ��

(UH÷OL·\H�GDLU�X]XQ�GH÷HUOHQGLUPHOHU�\DSDQ�$LQVZRUWK�EXUDGD�Lo�NÕVÕPGDQ�GR÷X\D�

GR÷UX�\ROXQD�GHYDP�HGHUHN�%DUWÕQ��]HULQGHQ�$PDVUD·\D�XODôWÕ��$PDVUD·GDQ�VRQUD�

WHNUDU�%DUWÕQ·D�G|QG�NWHQ�VRQUD�URWDVÕQÕ�J�QH\H�GR÷UX�oHYLUHUHN����(NLP·GH�

6DIUDQEROX·\D��EXUDGDQ�GD�NX]H\H�GR÷UX�\|QHOHUHN�.�UH·\H�YDUGÕ��.�UHGHQ��|]HO�

OLNOH�GH�PDGHQOHULQGHQ�EDKVHGHQ�$LQVZRUWK�J�QH\H�GR÷UX�\|QHOHUHN���.DVÕP·GD�

��� $LQVZRUWK� EX� LON� $QDGROX� WHFU�EHVLQH� GDLU� ELU� HVHU� GH� KD]ÕUODPÕôWÕU�� %N]��:LOOLDP� )UDQFLV�

$LQVZRUWK��$�3HUVRQDO�1DUUDWLYH�RI�WKH�(XSKUDWHV�([SHGLWLRQ��YRO��ā�āā��/RQGRQ��.��3DXO��������

��� :DVKLQJWRQ��+DPLOWRQ��D�J�U���V��;āāā�;;āā�
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.DVWDPRQX·\D�XODôWÕ����.DVWDPRQX�ôHKUL�YH�FR÷UDI\DVÕ�KDNNÕQGD�D\UÕQWÕOÕ�GH÷HU�

OHQGLUPHOHU�\DSDQ�FR÷UDI\DFÕ��o�J�Q�ôHKLUGH�NDOGÕNWDQ�VRQUD�7DôN|SU�·\H�JHoWL��

%XUDGDNL�DQWLN�NDOÕQWÕODU��]HULQGH�LQFHOHPHOHU�\DSWÕNWDQ�VRQUD��|QFH�*|NÕUPDN��

VRQUD�GD�.Õ]ÕOÕUPDN·Õ�WDNLS�HGHUHN�GR÷X\D�GR÷UX�LOHUOHGL�YH�9H]LUN|SU�·\H�YDUGÕ��

9H]LUN|SU��YH�DQWLN�NDOÕQWÕODUÕ�KDNNÕQGD�LQFHOHPHOHU�\DSWÕ��%XUDGDQ�GD�2VPDQFÕN��

dRUXP�YH�öVNLOLS��]HULQGHQ����.DVÕP·GD�dDQNÕUÕ·\D�XODôWÕ��%XUDGDQ�GD�$QNDUD·\D�

XODôDQ�$LQVZRUWK�EX�X]XQ�UDSRUXQX�$QNDUD�ôHKULQH�GDLU�D\UÕQWÕODU� LOH�ELWLUGL��� 

%XUDGD�NÕVDFD�VH\DKDW�J�]HUJkKÕ��]HULQGHQ�|]HWOHPH\H�oDOÕôWÕ÷ÕPÕ]�EX�UDSRUGD�

$LQVZRUWK�\RO�ER\XQFD�JHoPLô�ROGX÷X�\HUOHULQ�Q�IXVX��KDQH�VD\ÕODUÕ��Q�IXVXQ�

GD÷ÕOÕPÕ��WDULKL��DQWLN�NDOÕQWÕODU�YH�\HUOHôLP�\HUOHULQLQ�|]HOOLNOHUL�JLEL�ROGXNoD�JHQLô�

NRQXODUGD�D\UÕQWÕOÕ�GH÷HUOHQGLUPHOHU�\DSPÕôWÕU��$\UÕFD�EX�UDSRU�GDKD�JHQLô�RODUDN�

$LQVZRUWK·XQ�����·GH�\D\ÕQODGÕ÷Õ�HVHULQLQ�LON�FLOGLQGH�GH�\HU�DOPÕôWÕU���

���$LQVZRUWK·XQ�����·GD�$QNDUD·GDQ�.D\VHUL·\H�6H\DKDWL��

(\O�O�����·GH�öVWDQEXO·GDQ�D\UÕODQ�$LQVZRUWK�2FDN�D\ÕQÕQ�EDôÕQGD�$QNDUD·\D�

XODôPÕôWÕ��5DSRUXQGD�GD�LIDGH�HWWL÷L�JLEL�$LQVZRUWK�YH�HNLEL�NÕô�G|QHPLQL�$QNDUD·GD�

JHoLUPLôWL��%X�]DPDQ�]DUIÕQGD�$QNDUD�FLYDUÕQGDNL�\HUOHUH�JH]LOHU�\DSDUDN�E|OJH�

QLQ�KDULWDODQGÕUÕOPDVÕ�LoLQ�oDOÕôPDODU�\DSWÕ����0DUW�D\ÕQD�NDGDU�$QNDUD·GD�NDODQ�

$LQVZRUWK�GDKD�VRQUD�5XVVHOO��5DVVDP�YH�PDL\HWLQGHNL�GL÷HU�KL]PHWOLOHUOH�EHUDEHU�

���0DUW·WD�$QNDUD·GDQ�\ROD�oÕNWÕ��+D\PDQD�LVWLNDPHWLQGH�\ROXQD�GHYDP�HGHQ�

$LQVZRUWK�\RO�ER\XQFD�NDUôÕODôWÕ÷Õ�PD÷DUDODU�YH�ND\Do�W�UOHUL�KDNNÕQGD�GH÷HU�

OHQGLUPHOHU�\DSWÕ��öVWDQRV·GDQ�VRQUD�õDUVX�LOH�$QNDUD�dD\Õ·QÕQ�ELUOHôWL÷L�QRNWD\Õ�

J|U�S��GDKD�VRQUD�$GDFÕN�YH�$QD\XUW�DGOÕ�N|\OHU��]HULQGHQ�LOHUOH\HUHN�*HUPHô�

.DOHVL·QH�XODôWÕ��.DOH\H�GDLU�D\UÕQWÕODUÕ�UDSRUXQGD�DNWDUDQ�$LQVZRUWK�\ROFXOX÷XQXQ�

EXQGDQ�VRQUDNL�NÕVPÕQGD�E|OJHQLQ�DUD]L�\DSÕVÕQÕ�YH�FR÷UDI\DVÕQÕ�WHVSLW�HWPHN�LoLQ�

GDOJDOÕ�ELU�URWD�WDNLS�HWPLô�YH�]DPDQ�]DPDQ�DQD�\ROODUGDQ�VDSDUDN�IDUNOÕ�\HUOHUGH�

J|]OHPOHU�\DSPÕôWÕU��.ÕUôHKLU·H�NDGDU�RODQ�LQFHOHPHOHULQGH�JHoPLô�ROGX÷X�N|\�YH�

NDVDED�JLEL�\HUOHôLP�\HUOHUL��E|OJHQLQ�PDGHQ�ND\QDNODUÕ��NDSOÕFDODUÕ��GD÷�VÕUDODUÕ�

YH�GL÷HU�FR÷UDIL�|]HOOLNOHULQGHQ�EDKVHGHQ�$LQVZRUWK���1LVDQ·GD�.ÕUôHKLU·H�XODôWÕ��

.ÕUôHKLU·L�Q�IXVX�D]��DQFDN�]HQJLQ�ELU�ôHKLU�RODUDN�WDULI�HGHQ�FR÷UDI\DFÕ�EXUDGDQ�

1HYôHKLU·H�JLWPHN��]HUH�J�QH\H�GR÷UX�VH\DKDWLQH�GHYDP�HWWL��hoD\DN�NDOÕQWÕODUÕ�

RODUDN�WDULI�HWWL÷L�\HU�KDNNÕQGD�D\UÕQWÕOÕ�ELOJLOHU�YHUGLNWHQ�VRQUD�0XFXU��+DFÕEHNWDô�

�]HULQGHQ���1LVDQ·GD�1HYôHKLU·H�XODôWÕ����%XUDGDQ�VRQUD�hUJ�S·��GH�]L\DUHW�HWPH\L�

��� $LQVZRUWK��D�J�U���V����������

��� $LQVZRUWK��D�J�U���V����������

��� :LOOLDP�)UDQFLV� $LQVZRUWK��7UDYHOV� DQG�5HVHDUFKHV� LQ� $VLD�0LQRU��0HVRSRWDPLD�� &KDOGHD��

DQG�$UPHQLD��9RO��ā��/RQGRQ��-RKQ�:��3DUNHU��������V��������

��� :��$LQVZRUWK��� ´-RXUQH\�IURP�$QJRUD�E\�KDwsDUt\DK��0DOict\DK��DQG�*HUJHQ�KDO·HK�Vt��WR�%tU�

RU�%tUHKMLNµ��-5*6/��������YRO������V�����������

��� %N]��$LQVZRUWK��D�J�H���V����������

��� $LQVZRUWK��-RXUQH\�IURP�$QJRUD��V������
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SODQOD\DQ�HNLS�N|W��KDYD�NRôXOODUÕQGDQ�GROD\Õ�NX]H\EDWÕ\D�GR÷UX��õHUHIOLNRoKLVDU·D�

\|QHOGL��$LQVZRUWK��õHUHIOLNRoKLVDU·GD�NDOH\L�]L\DUHW�HWWLNWHQ�VRQUD�7X]�*|O�·Q�Q�

NX]H\LQGHQ�GRODQDUDN�.ÕUNNX\X·GDQ�WHNUDU�J�QH\H�\|QHOGL�YH�(VNLO·H�YDUGÕ��5D�

SRUXQGD�7X]�*|O��KDNNÕQGD�D\UÕQWÕOÕ�ELOJLOHU�YHUHQ�MHRORJ�EXUDGDQ�6XOWDQKDQÕ·QD�

X÷UD\DUDN�\|Q�Q��$NVDUD\� LVWLNDPHWLQGH�EDWÕ\D�oHYLUGL��'L÷HU�\HUOHôLP�\HUOHUL�

LoLQ�GH�\DSWÕ÷Õ�JLEL��DQWLN�ND\QDNODUGDQ�GD�LVWLIDGH�LOH����1LVDQ·GD�XODôWÕ÷Õ�$NVDUD\�

KDNNÕQGD�ELOJLOHU�YHUGL��$NVDUD\·GDQ�VRQUD�<HôLOKLVDU�YH�EXUDGD�EXOXQDQ�=HQJLEDU�

.DOHVL·QH�GH�X÷UD\DQ�$LQVZRUWK�.D\VHUL�LVWLNDPHWLQGH�GR÷X\D�GR÷UX�\|QHOGL�YH�

��0D\ÕV·WD�.D\VHUL·\H�XODôWÕ����.D\VHUL·QLQ�WDULKL�KDNNÕQGD�NÕVD�ELOJLOHU�YHUGLNWHQ�

VRQUD�(UFL\HV�'D÷Õ·QD�GDLU�J|]OHPOHULQL�GH�DNWDUDQ�MHRORJ�����·WH�JHUoHNOHôHQ�ELU�

GHSUHPLQ�.D\VHUL·\H�RODQ�HWNLOHUL�KDNNÕQGD�GD�GH÷HUOHQGLUPHOHU�\DSPDNWDGÕU��

$LQVZRUWK�KHU�QH�NDGDU�UDSRUXQ�EDôOÕ÷ÕQGD�%LUHFLN·H�NDGDU�RODQ�\ROFXOX÷XQX�

LQFHOHPH\L�DPDoODVD�GD�EX�RQXQ�WDNLS�HGHQ�GL÷HU�UDSRUXQXQ�NRQXVX�RODFDNWÕU�

���$LQVZRUWK·XQ�����·GD�.D\VHUL·GHQ�%LUHFLN·H�6H\DKDWL�� 

$LQVZRUWK�.D\VHUL·GH�ELU�KDIWD�NDGDU�NDODUDN�EXUDGD�ED]Õ�DVWURQRPLN�J|]OHPOHU�

\DSWÕ��%LUHFLN·H�NDGDU�\DSDFD÷Õ�VH\DKDWLQLQ�GHYDPÕQGD���0D\ÕV·WD�.D\VHUL·GHQ�

\ROD�oÕNWÕ��'R÷X\D�GR÷UX�LOHUOH\HUHN�õDUNÕôOD·\D�XODôWÕ��%XUDGDQ�J�QH\H�\|QHOHUHN�

9LUDQôHKLU·GHNL�NDOÕQWÕODUÕ�LQFHOHPHN��]HUH�EX�WDUDID�\|QHOGL�����0D\ÕV·WD�*�U�Q·H�

XODôDQ�$LQVZRUWK�NDVDEDQÕQ�NRQXPX��\HUOHôLPL�YH�DUD]L�\DSÕVÕ�JLEL�NRQXODUGD�ELOJLOHU�

YHUGL��5XVVHOO�LOH�7RKPD�dD\Õ·QÕQ�ND\QD÷ÕQÕ�EXOPDN�LoLQ�EDWÕ\D�GR÷UX�ELU�VH\DKDW�

JHUoHNOHôWLUGL��7HNUDU�*�U�Q·H�G|QHQ�MHRORJ�EXUDGDQ�7RKPD�dD\Õ·QÕQ�NX]H\LQL�

WDNLS�HGHUHN�'DUHQGH�LVWLNDPHWLQGH�\ROXQD�GHYDP�HWWL�����0D\ÕV·WD�'DUHQGH·\H�

XODôDQ�$LQVZRUWK�NDVDEDQÕQ�KDONÕQÕQ�VÕFDN�KDYDGDQ�GROD\Õ�NDVDEDQÕQ�DôD÷Õ�NHVL�

PLQGH�\HU�DODQ�EDKoHOHULQH�GR÷UX�oHNLOGL÷LQL�YH�NDVDEDGDQ�����IDUNOÕ�W�U�ELWNL�W�U��

|UQH÷L�WRSODGÕNODUÕQÕ�EHOLUWPHNWHGLU��'DUHQGH·GHQ�GR÷X\D�GR÷UX�VH\DKDWLQH�GHYDP�

HGHQ�HNLS�$NoDGD÷·ÕQ�NX]H\LQGHQ�0DODW\D·\D�XODôWÕ��$LQVZRUWK�0DODW\D�KDNNÕQGD�

D\UÕQWÕOÕ�ELOJLOHU�YHUHUHN�ôHKULQ�HVNL�\HUOHôLP�\HUL�LOH�$VSX]X�DGÕ�LOH�ELOLQHQ�\HQL�

\HUOHôLP�\HULQLQ�RUWD\D�oÕNÕô�V�UHFLQL�HOH�DOPDNWDGÕU��+DIÕ]�3DôD·QÕQ�EX�V�UHoWHNL�

URO�QH�GH�GH÷LQHQ�MHRORJ�LNL�\HUOHôLP�\HUL�LOH�LOJLOL�GH÷HUOHQGLUPHOHU�GH�\DSPÕôWÕU��� 

0DODW\D·GDQ�VRQUD�VH\DKDWLQL�)ÕUDW�+DY]DVÕ�ER\XQFD�.DKWD��]HULQGHQ�GHYDP�

HWWLUPHN�LVWH\HQ�$LQVZRUWK�E|OJHGHNL�DQDUôL�RUWDPÕQÕQ�GHYDP�HWPHVL�QHGHQL\OH�

J�QH\EDWÕ\D�GR÷UX�LOHUOH\HUHN�%HVQL��]HULQGHQ���+D]LUDQ·GD�$GÕ\DPDQ·D�XODôWÕ��

$GÕ\DPDQ·GDQ�GR÷X\D�GR÷UX�\ROXQD�GHYDP�HGHQ�$LQVZRUWK��.DUDK|\�N��1DUVÕUWÕ��

$NÕQFÕODU��]HULQGHQ�*HUJHU·H��2\PDNOÕ��XODôWÕ��*HUJHU�.DOHVL·QL�GH�]L\DUHW�HGHQ�

MHRORJ�|]HOOLNOH�NDOHQLQ�NRQXPX�YH�PDQ]DUDVÕQÕQ�\DUGÕPÕ� LOH�HVNL�ND\QDNODUGD�

E|OJH\H�GDLU�YHULOHQ�ELOJLOHU��]HULQGHQ�\|UHQLQ�FR÷UDI\DVÕQD�GDLU�GH÷HUOHQGLUPHOHU�

��� $\UÕFD�EN]��$LQVZRUWK��D�J�H���V����������

��� :��$LQVZRUWK��´1RWHV�RQ�D�-RXUQH\�IURP�KDwsDUt\DK��E\�0DOict\DK��WR�%LU�RU�%tUHKMLN��LQ�0D\�

DQG�-XQH������µ��-5*6/��������YRO������V�����������

��� $LQVZRUWK��1RWHV�RQ�D�-RXUQH\�IURP�KDwsDUt\DK��V����������
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\DSWÕ��*HUJHU·GHQ�VRQUD�)ÕUDW�1HKUL·QL�WDNLS�HGHUHN�J�QH\EDWÕ\Õ�WDNLS�HGHQ�$LQV�

ZRUWK�GDKD�VRQUD�)ÕUDW·Õ�DôDUDN����+D]LUDQ·GD�+DIÕ]�3DôD·QÕQ�RUGXVXQXQ�NDPS�

\HUL�RODQ�1L]LS·H�XODôWÕ��.DPSWD�+DIÕ]�3DôD�LOH�J|U�ôPH�IÕUVDWÕ�EXODQ�MHRORJ�EXUDGD�

LNL��o�J�Q�NDOGÕNWDQ�VRQUD�LOJLQo�ELU�WHVDG�IOH�öEUDKLP�3DôD�NRPXWDVÕQGDNL�0ÕVÕU�

RUGXVXQXQ�LOHUOH\LôLQH�YH�LNL�RUGX�DUDVÕQGDNL����+D]LUDQ·GDNL�VDYDôD�WDQÕN�ROGX��

0XKWHPHOHQ�VDYDôÕQ�VRQXFXQD�ED÷OÕ�RODUDN�J�QH\H�GR÷UX�LOHUOH\LôLQL�GXUGXUDQ�

$LQVZRUWK�JHUL�G|QHUHN���7HPPX]·GD�$UDSNLU·H�����7HPPX]·GD�LVH�6LYDV��]HULQ�

GHQ�6DPVXQ·D�YDUGÕ��6DPVXQ·GDQ�VRQUD�NDUD\ROXQX�WHUFLK�HWPHN�]RUXQGD�NDODQ�

LQFHOHPH�KH\HWL����7HPPX]·GD�öVWDQEXO·D�XODôWÕ���

���%UDQW·ÕQ�����·GH�'RõX�$QDGROX�6H\DKDWL��

-DPHV�%UDQW�����·GD�öQJLOWHUH·QLQ�(U]XUXP�%DôNRQVRORVX�RODUDN�WD\LQ�HGLOPLôWL��

.RQVRORVXQ�EX�J|UHYL�����·H�NDGDU�GHYDP�HWWLUGL÷L�J|U�OPHNWHGLU��%X�]DPDQ�

]DUIÕQGD�'R÷X�$QDGROX·GDNL� öQJLOL]�oÕNDUODUÕ�DoÕVÕQGDQ�oRN�|QHPOL� LôOHU�\DSDQ�

%UDQW������·GH�'R÷X�$QDGROX·GD�ELU�VH\DKDWH�GDKD�oÕNWÕ��0DL\HWL��\ROFXOX÷XQXQ�

KDULWDVÕQÕ�\DSPDN��]HUH�öQJLOL]�GRQDQPDVÕQGDQ�$��*��*ODVFRWW�YH�GRNWRUX�(��

'DO]HO�'LNVRQ·GDQ�ROXôDQ�%UDQW�����+D]LUDQ�����·GH�(U]XUXP·GDQ�D\UÕOGÕ��%UDQW�

VH\DKDWLQH�GDLU�ROGXNoD�X]XQ�ELU�UDSRU�KD]ÕUODGÕ����%X�oDOÕôPDQÕQ�VÕQÕUODUÕ�EX�

X]XQ�UDSRUXQ�WDPDPÕQÕ�HOH�DOPD\D�LPNkQ�YHUPH\HFH÷L� LoLQ�%UDQW·ÕQ�VH\DKD�

WLQH�NÕVDFD�GH÷LQHFH÷L]��<ROFXOX÷XQD�+DVDQNDOH� LVWLNDPHWLQGH�EDôOD\DQ�%UDQW��

NDOH�KDNNÕQGD�ELOJLOHU�YHUHUHN�E|OJH�KDONÕQÕQ�VDO\DQHGHQ�PXDI�ROPDVÕ��]HULQGH�

GXUPXôWXU��%XUDGDQ�J�QH\H�GR÷UX�\ROXQD�GHYDP�HGHQ�NRQVRORV����+D]LUDQ·GD�

+ÕQÕV·D�XODôWÕ��+ÕQÕV·ÕQ�NDOHVL��Q�IXVX��HNRQRPLVL��FR÷UDIL�\DSÕVÕ�KDNNÕQGD�GHWD\�

ODU�YHUGL��<RO�J�]HUJkKÕQGD�EXOXQDQ�N|\OHU�KDNNÕQGD�D\UÕQWÕODU�GD�YHUHQ�%UDQW�

���+D]LUDQ·GD�0Xô·D�YDUGÕ��%XUDGD�0Xô·WD�P�WHVHOOLP�(PLQ�3DôD� LOH�J|U�ôHQ�

%UDQW��o�G|UW�J�Q�NDOGÕ÷Õ�0Xô·XQ�Q�IXVX��Q�IXV�\DSÕVÕ��N|\OHUL��LNOLPL�YH��U�Q�

OHUL� LOH� LOJLOL�ELOJLOHU�YHUGL��0Xô·WDQ�J�QH\H�GR÷UX�\ROXQD�GHYDP�HGHQ�NRQVRORV�

+DUSXW·D�XODôPDN�LoLQ�.Õ]ÕOD÷Do�.XOS�/LFH��]HULQGHQ�+DQL·\H�XODôWÕ��+DQL�KDN�

NÕQGD�GD�D\UÕQWÕOÕ�ELOJLOHU�YHUGL÷L�J|U�OHQ�%UDQW����7HPPX]·GD�EXUDGDQ�D\UÕODUDN�

(UJDQL�.DUDSÕQDU��]HULQGHQ�0H]LUDK·D��(OD]Õ÷��YDUGÕ��%XUDGDQ�GR÷X\D�G|QHUHN�

öNL]GHPLU�+DUPDQSÕQDU��]HULQGHQ�WHNUDU�0Xô·D�G|QPHN��]HUH�\ROXQD�GHYDP�

HGHQ�%UDQW����7HPPX]·GD�����DLOH\L�EDUÕQGÕUGÕ÷ÕQÕ� LIDGH�HWWL÷L�3DOX·\D�YDUGÕ��

3DOX·GDQ�VRQUD�0H]LUH�dHYOLN��%LQJ|O���]HULQGHQ�WHNUDU�0Xô·D�G|QG���0Xô·WDQ�

VRQUDNL�LVWLNDPHWL�EX�NH]�%LWOLV�RODQ�%UDQW���$÷XVWRV·WD�%LWOLV·H�YDUGÕ��%LWOLV�KDN�

NÕQGD�GL÷HU�\HUOHUH�J|UH�GDKD�ID]OD�ELOJL�YHUHQ�%UDQW�ôHKULQ�Q�IXVX��LGDUHVL��LNOLPL��

��� $LQVZRUWK��1RWHV�RQ�D�-RXUQH\�IURP�KDwsDUt\DK��V����������

��� -DPHV�%UDQW�$��*��*ODVFRWW��´1RWHV�RI�D�-RXUQH\�7KURXJK�D�3DUW�RI�.XUGLVWiQ��LQ�WKH�6XPPHU�

RI�����µ��-5*6/��������YRO������V����������

��� %X�UDSRU�7�UNoH\H�GH�oHYULOPLôWLU��%N]�� -DPHV�%UDQW�������<D]ÕQGD�.�UGLVWDQ�� oHY��$��&HOLO�

.D\D��öVWDQEXO��5XSHO�%DVÕP�<D\ÕQ��������
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E|OJHGH�HWNLOL�RODQ�EH\OHU�YH�WLFDUL�\DSÕVÕQD�GH÷LQGL����%LWOLV·WHQ�NX]H\H�\|QHOHUHN�

7DWYDQ·D�XODôWÕ��%XUDGDQ�9DQ�*|O�·Q�Q�J�QH\LQGHQ�\ROXQD�GHYDP�HGHQ�%UDQW�

+DQHOPDOÕ�*DU]LW�$YDWDN�9DVWDQ��]HULQGHQ����$÷XVWRV·WD�9DQ·D�YDUGÕ��5DSRUXQGD�

VDGHFH�JHoWL÷L�\HUOHU�KDNNÕQGD�ELOJL�YHUPH\HQ�%UDQW�EX�VÕUDGD�E|OJHGHNL�HQ�HWNLOL�

EH\�RODQ�+DQ�0DKPXG�KDNNÕQGD�GD�ELOJLOHU�YHUPLôWLU��9DQ·GD�GD�\HUHO�\HWNLOLOHU�

WDUDIÕQGDQ�L\L�NDUôÕODQDQ�%UDQW�ôHKLUGHNL�JH]L�YH�J|]OHPOHULQH�GDLU�D\UÕQWÕOÕ�ELOJLOHU�

YHUPLôWLU����9DQ·GDQ�J|O�NÕ\ÕVÕ�ER\XQFD�NX]H\H�GR÷UX�GHYDP�HGHQ�%UDQW��$UQLV�

�]HULQGHQ�(UFLô·H�XODôWÕ��5DSRUXQGD�(UFLô�YH�FR÷UDI\DVÕ�KDNNÕQGD�D\UÕQWÕOÕ�ELOJLOHU�

YHUHQ�%UDQW�EXUDGDQ����$÷XVWRV·WD�$GLOFHYD]·D��ELU�J�Q�VRQUD�GD�$KODW·D�XODôWÕ��

%XUDGD�|QFHOLNOH�6HOoXNOX�PH]DUOÕ÷ÕQÕ�]L\DUHW�HWWL÷LQL�EHOLUWHQ�NRQVRORV�$KODW·WDQ�

VRQUD�JHUL�G|QHUHN�'R÷XED\D]ÕW·D�JLWPHN�LoLQ�(UFLô·H�XODôPDGDQ�NX]H\H�GR÷UX�

\|QHOGL��%LU�VRQUDNL�|QHPOL�GXUD÷Õ�'L\DGLQ�RODQ�NRQVRORV�EXUDGDQ�'R÷XED\D]ÕW·D�

XODôWÕ��%XUDGD�EXOXQPDQÕQ�YHUGL÷L�IÕUVDW�LOH�$÷UÕ�'D÷Õ·QD�JLWPH�SODQODUÕ�\DSPD�

VÕQD�UD÷PHQ�KDYDQÕQ�X\JXQ�ROPDPDVÕQGDQ�GROD\Õ�EX�SODQÕQÕ�JHUoHNOHôWLUHPHGL��

'R÷XED\D]ÕW�KDNNÕQGD�UDSRUXQGD�ED]Õ�GHWD\ODU�GD�DNWDUDQ�%UDQW����(\O�O·GH�

EXUDGDQ�D\UÕODUDN�WHNUDU�'L\DGLQ��]HULQGHQ�hoNLOLVH��7DôOÕoD\���.DUDNLOLVH��$÷UÕ��

+RUDVDQ�²�3DVLQOHU��]HULQGHQ����(\O�O·GH�(U]XUXP·D�XODôWÕ��*|U�OG�÷��JLEL�%UDQW�

\DNODôÕN��o�D\�V�UHQ�EX�\ROFXOX÷XQGD�'R÷X�$QDGROX·QXQ�|QHPOL�ELU�NÕVPÕQÕ�

JH]HUHN�|QHPOL�J|]OHPOHU�\DSWÕ��.RQVRORV� LON�VH\DKDWLQGHNL�JLEL�]L\DUHW�HWWL÷L�

\HUOHULQ�IL]LNL�\DSÕODUÕ�KDNNÕQGD�GHWD\ODUÕQ�\DQÕQGD�\|QHWLP��Q�IXV�YH�HNRQRPLN�

ND\QDNODUÕ�KDNNÕQGD�GD�GHWD\ODUD�JLUPLôWLU��

���+HQU\�6XWHU·LQ�����·GH�(U]XUXP·GDQ�7UDE]RQ·D�6H\DKDWL�� 

+DNNÕQGD�oRN�D\UÕQWÕOÕ�ELOJLOHUH�VDKLS�ROPDGÕ÷ÕPÕ]�+HQU\�6XWHU·LQ�ED]Õ�ND\�

QDNODUGD�0DOWDOÕ�/HYDQWHQ�ELU�DLOHQLQ��\HVL�RODUDN�����·WH�0DOWD·GD�GR÷GX÷XQD�

GDLU�ELOJLOHU�EXOXQPDNWDGÕU����6XWHU·L�$QDGROX·GD� LON�GHID�-DPHV�%UDQW·ÕQ�KDOHIL�

RODUDN�����������\ÕOODUÕ�DUDVÕQGD�öQJLOWHUH·QLQ�7UDE]RQ�NRQVRORV�\DUGÕPFÕVÕ�RODUDN�

J|U�\RUX]����6XWHU·LQ�ELU�VRQUDNL�J|UHY�\HUL�LVH�����·GHQ�LWLEDUHQ�.D\VHUL�ROPXô�

YH�EX�J|UHYLQL�����·\H�NDGDU�GHYDP�HWWLUPLôWLU����%UDQW·ÕQ�UDSRUXQGDQ�DQODôÕOGÕ÷Õ�

JLEL�����·LQ�(\O�O·�QGH�(U]XUXP·GD�RODQ�6XWHU�EXUDGDQ�J|UHY�\HUL�RODQ�7UDE]RQ·D�

G|QPHN��]HUH���(NLP·GH�(U]XUXP·GDQ�D\UÕOGÕ��$ôNDOH·GHQ�\ROXQD�EDWÕ�LVWLNDPH�

WLQGH�GHYDP�HGHQ�6XWHU��.DUDNXODN�YH�/RUL�N|\OHUL��]HULQGHQ�dLIWOLN·H��.HONLW��

YDUGÕ��.HONLW·WHQ�\LQH�EDWÕ�LVWLNDPHWLQGHQ�LOHUOHGLNWHQ�VRQUD�õLUDQ·D��EXUDGDQ�GD�

��� %UDQW�*ODVFRWW��D�J�U���V����������

��� %UDQW�*ODVFRWW��1RWHV�RI�D�-RXUQH\��V����������

��� +HQU\�6XWHU�� ´1RWHV�RQ�D� -RXUQH\� IURP�(Uz�5~P� WR�7UHEL]RQG��E\�:D\�RI�6KHEE�.KiQHK��

KDUi�HLsiU��6tYiV��7ykiW��DQG�SiPs~Q��LQ�2FWREHU������µ��-5*6/��������YRO������V����������

��� KWWS���ZZZ�OHYDQWLQHKHULWDJH�FRP�SGI�/LVWBRIB%ULWLVKB&RQVXODUB2IILFLDOVB7XUNH\������

������'B:LOVRQ�SGI��������������

��� %U\HU��´D�J�P�µ��V�������

��� .RFDEDôR÷OX��D�J�H���V��������
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���VDDWOLN�ELU�\ROFXOXNWDQ�VRQUD�õHELQNDUDKLVDU·D�XODôWÕ��%|OJHQLQ�WLFDUL�DOW\DSÕVÕQÕ�

WHVSLW�HWPHN�PLV\RQX�ROGX÷X�DQODôÕODQ�6XWHU��õHELQNDUDKLVDU·ÕQ�WLFDUHWL�YH�SL\DVDGD�

EXOXQDQ�WHNVWLO��U�QOHUL�KDNNÕQGD�ELOJLOHU�YHUGL��%XUDGDQ�$NôDU·D��6XôHKUL��XODôWÕ��

.DVDED�KDNNÕQGD�\LQH�SL\DVD\D�\|QHOLN�WHVSLWOHU�\DSDQ�6XWHU�]LUDL��U�QOHU�DoÕVÕQGDQ�

]HQJLQ�RODQ�NDVDED�KDONÕQÕQ�NÕôODUÕ�Lô�LoLQ�öVWDQEXO·D�JLWWL÷LQL�EHOLUWPHNWHGLU��%LU�

VRQUDNL�GXUD÷Õ�=DUD�RODQ�NRQVRORV�\LQH�NDVDEDQÕQ�Q�IXVX���U�QOHUL�YH�EXUDGDNL�

VDOJÕQ�KDVWDOÕN�KDNNÕQGD�ELOJLOHU�YHUGL��$\QÕ�ôHNLOGH�6LYDV�KDNNÕQGDNL�WHVSLWOHULQGH�

GH�Q�IXV��HYOHU��ôHKULQ�GXUXPX�YH�ôHKULQ�WLFDUHWLQH�GDLU�WHVSLWOHU�\DSWÕ�����(NLP·GH�

6LYDV·WDQ�NX]H\H�GR÷UX�\ROD�oÕNDQ�6XWHU�7RNDW·D�XODôWÕ��������DLOH\L�EDUÕQGÕUDQ�

7RNDW·ÕQ�EX�G|QHPGH�YHEDQÕQ�HWNLVL�DOWÕQGD�ROPDVÕQGDQ�GROD\Õ�oDUôÕ\Õ�]L\DUHW�

HGHPH\HQ�NRQVRORV�\LQH�GH�ôHKULQ�WLFDUL�|QHPLQH�YH�|]HOOLNOH�GH�WHNVWLO�ER\DPD�

YH�PDGHQ�VHNW|U�QH�GH÷LQPLôWLU��=LOH��]HULQGHQ�$PDV\D·\D�JHoHQ�6XWHU�\LQH�

WLFDUHW�YH�ôHKLU�KDNNÕQGD�EHQ]HU�GHWD\ODU�YHUPLô�YH�|]HOOLNOH� LSHNoLOLN��]HULQGH�

GXUPXôWXU��6XWHU��$PDV\D·GDQ�6XOXRYD�+DY]D�.DYDN��]HULQGHQ�6DPVXQ·D�YDUGÕ��

%X�G|QHPGH�+D]LQHGDU]DGH�$EGXOODK�%H\·LQ�LGDUHVLQGH�RODQ�6DPVXQ�KDNNÕQGD�

Q�IXVX��OLPDQÕ��ôHKLUGHNL�WLFDUHW�YH�ôHKULQ�WLFDUL�JHOHFH÷L�KDNNÕQGD�ELOJLOHU�YHUGL��

6XWHU��]L\DUHW�HWWL÷L�E|OJHOHUGH�YHEDQÕQ�HWNLOL�ROPDVÕQGDQ�GROD\Õ�D\UÕQWÕOÕ�J|]�

OHPOHU�\DSDPDGÕ÷ÕQÕ�LIDGH�HWPHNWHGLU��6XWHU�ELU�WLFDUHW�J|UHYOLVL�ROPDVÕ�LWLEDUÕ�LOH�

VH\DKDWLQH�GDLU�UDSRUXQGD�GDKD�oRN�ôHKLU�YH�NDVDEDODUÕQ�Q�IXVX�YH��UHWLPL�JLEL�

GR÷UXGDQ�öQJLOL]�WLFDUL�oÕNDUODUÕ�LOH�LOJLOL�KXVXVODUD�GH÷LQPLôWLU�

����3ROOLQJWRQ·XQ�����·GH�(U]XUXP·GDQ�+DOHS·H�6H\DKDWL�� 

$VÕO�DGÕ� -RKQ�&KDUOHV�*HRUJH�6DYLOH�RODQ�3ROOLQJWRQ�VR\OX�ELU� öQJLOL]�DLOH\H�

PHQVXSWX������·GD�GR÷DQ�6DYLOH�GDKD�oRN�9LNRQW�3ROOLQJWRQ�RODUDN�ELOLQPHN�

WHGLU��gQFHOHUL�SROLWLND� LOH� LOJLOHQHQ�3ROOLQJWRQ�GDKD�����·WH�$OH[DQGHU�:LOOLDP�

.LQJODNH·LQ�GR÷X�VH\DKDWLQH� LôWLUDN�HWPLô�YH�5XV\D�� öUDQ�YH�+LQGLVWDQ·Õ�JH]PH�

IÕUVDWÕ�HOGH�HWPLôWL��������·WH�öQJLOWHUH·\H�G|QVH�GH�ELU�NH]�GDKD�����·GH�ELU�GR÷X�

VH\DKDWLQH�oÕNPD�IÕUVDWÕ�HOGH�HWWL��3ROOLQJWRQ���+D]LUDQ�������\DQL�%UDQW·ÕQ�VH\DKD�

WLQH�EDôODPDVÕQGDQ����J�Q�HYYHO�(U]XUXP·GDQ�\ROD�oÕNWÕ÷Õ�J|U�OPHNWHGLU��0Xô·D�

NDGDU�%UDQW�LOH�D\QÕ�J�]HUJkKÕ�L]OHGL÷L�J|U�OHQ�3ROOLQJWRQ�+DVDQNDOH·GHQ�J�QH\H�

GR÷UX�\ROXQD�GHYDP�HGHUHN���+D]LUDQ·GD�+ÕQÕV·D����+D]LUDQ·GD�GD�0Xô·D�YDUGÕ��

3ROOLQJWRQ��ôHKLUGH�EDôOÕFD�W�W�Q�WLFDUHWLQLQ�\DSÕOGÕ÷ÕQÕ��ôHKULQ�oDUôÕVÕQÕQ�JHQLô�YH�

]HQJLQ�ROGX÷XQX�YH�WLFDUHWLQ�JHQHOOLNOH�(UPHQL�W�FFDUÕQ�HOLQGH�ROGX÷XQX�LIDGH�

HWPHNWHGLU��0Xô·WDQ�VRQUD�'L\DUEDNÕU·D�GR÷UX�\ROXQD�GHYDP�HGHQ�9LNRQW��.XOS�dD\Õ�

LVWLNDPHWL\OH�+D]UR�\ROX\OD����+D]LUDQ·GD�'L\DUEDNÕU·D�XODôWÕ��3ROOLQJWRQ�(UPHQL�

ELU�W�FFDUÕQ�HYLQGH��o�J�Q�NDOGÕ÷Õ�'L\DUEDNÕU�ôHKUL�KDNNÕQGD�ôHKULQ�J|U�QW�V���

oDUôÕ�YH�SD]DUODUÕ�KDNNÕQGD�NÕVDFD�ELOJLOHU�YHUPLôWLU�����+D]LUDQ·GD�'L\DUEDNÕU·GDQ�

��� 9LVFRXQW�3ROOLQJWRQ��´1RWHV�RQ�D�-RXUQH\�IURP�(Uz�5~P��E\�0~VK��'L\iU�%HNU��DQG�%tUHK�MLN��

WR�$OHSSR��LQ�-XQH������µ��-5*6/��������YRO������V�����������

��� :ÕOOLDP� %DNHU�� ´.LQJODNH�� $OH[DQGHU� :LOOLDPµ�� /LWHUDWXUH� RI� 7UDYHO� DQG� ([SORUDWLRQ�� $Q�

(QF\FORSHGLD��HG��-HQQLIHU�6SHDNH��1HZ�<RUN��5RXWOHGJH��������V�������
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D\UÕODUDN�6LYHUHN�8UID�%LUHFLN��]HULQGHQ�$QDGROX�VH\DKDWLQL�WDPDPOD\DUDN�+DOHS·H�

XODôPÕôWÕU��3ROOLQJWRQ·XQ�EX�NÕVD�VH\DKDW�UDSRUXQGD�J�]HUJkKÕQD�GDLU�oRN�ID]OD�

ELU�D\UÕQWÕ\D�JLUPHGL÷L�J|U�OPHNWHGLU��

����$LQVZRUWK·XQ����������·WD�úVWDQEXO·GDQ�+DOHS·H�6H\DKDWL��

7HPPX]�����·GD�\DUÕP�NDODQ�VH\DKDWLQL� WDPDPODPDN��]HUH�.DVÕP�D\ÕQGD�

5DVVDP�LOH�ELU�NH]�GDKD�öVWDQEXO·GDQ�\ROD�oÕNWÕ��'HQL]�\ROX�LOH�+HUVHN·H�XODôDQ�

$LQVZRUWK�EXUDGDQ�\ROXQD�GHYDP�HGHUHN���.DVÕP·GD�(VNLôHKLU·H�YDUGÕ��%XUDGDQ�

J�QH\H�GR÷UX�G|QHUHN�6H\LWJD]L��]HULQGHQ�%ROYDGLQ·H�XODôWÕ��%XUDGDQ�öVKDNOÕ�

�6XOWDQGD÷Õ��$NôHKLU��]HULQGHQ����.DVÕP·GD�.RQ\D·\D�YDUGÕ��%XUDGD�ELUNDo�J�Q�

NDODQ�$LQVZRUWK�GDKD�VRQUD�QHôUHWWL÷L�HVHULQGH�ôHKLU�KDNNÕQGD�UDSRUXQGD�ROPD\DQ�

ED]Õ�KXVXVODUÕ�GD�DNWDUGÕ�������.DVÕP·GD�.RQ\D·GDQ�\ROD�oÕNDUDN�.DUDSÕQDU�(UH÷OL�

LVWLNDPHWL�LOH�GR÷X\D�GR÷UX�LOHUOHGL��<RO�ER\XQFD�NDUôÕODôWÕ÷Õ�%RONDU�'D÷ODUÕ�KDN�

NÕQGD�D\UÕQWÕOÕ�ELOJLOHU�YHUHQ�$LQVZRUWK�E|OJHQLQ�VWUDWHMLN�|QHPL�GR÷UXOWXVXQGD�

2VPDQOÕ�0ÕVÕU�oDWÕôPDVÕ�QHGHQL\OH�EXUDGD�\DSÕODQ�\DSÕODU�KDNNÕQGD�D\UÕQWÕOÕ�ELO�

JLOHU�GH�YHUPLôWLU��%XQXQ�\DQÕQGD�*�OHN�%R÷D]Õ�YH�E|OJHQLQ�FR÷UDI\DVÕ��]HULQGH�

X]XQ�D\UÕQWÕODU�DNWDUDQ�MHRORJ�D\QÕ�D\UÕQWÕODUÕ�ELU�VRQUDNL�GXUD÷Õ�RODQ�$GDQD�LoLQ�

GH�\DSPÕôWÕU��%XUDGDQ�öVNHQGHUXQ�YH�+DWD\��]HULQGHQ�\ROXQD�GHYDP�HGHUHN�VH�

\DKDWLQLQ�$QDGROX�NÕVPÕQÕ�WDPDPODPÕôWÕU��$LQVZRUWK�JHoPLô�ROGX÷X�E|OJHOHULQ�

FR÷UDI\DVÕQÕ�DQWLN�ND\QDNODU�YH�GDKD�|QFH�EXUDODUÕ�]L\DUHW�HGHQ�VH\\DKODUÕQ�YHULOHUL�

�]HULQGHQ�LQFHOH\HUHN�ROGXNoD�D\UÕQWÕOÕ�J|]OHPOHU�\DSPÕôWÕU��$LQVZRUWK·XQ�EX�

UDSRUXQXQ�GÕôÕQGD�EX�VH\DKDWLQLQ�ELU�QHWLFHVL�RODUDN�\LQH�5-*6/·GH�\D\ÕQODGÕ÷Õ�YH�

E�\�N�RUDQGD�.HOGkQv�+ULVWL\DQODUÕQ�\DôDGÕ÷Õ�E|OJHOHUGHNL�L]OHQLPOHULQL�DNWDUGÕ÷Õ�

ELU�EDôND�UDSRUX�GD�YDUGÕU����=LUD�EX�UDSRUX�RUWD\D�oÕNDUDQ�VH\DKDW�LoLQ�$LQVZRUWK�

����·ÕQ�EDKDUÕQD�NDGDU�5DVVDP�LOH�0XVXO·GD�EHNOHPLô��KDYDODUÕQ�G�]HOPHVL�YH�

5*6·GHQ�EHNOHQHQ�WDOLPDWODUÕQ�JHOPHVL�LOH�0D\ÕV�����·WD�\ROFXOX÷XQD�EDôODPÕôWÕU��

%DKVHWPLô�ROGX÷XPX]�KHU�LNL�VH\DKDW�UDSRUX�$LQVZRUWK·XQ�HVHULQLQ�LNLQFL�FLOGLQGH�

D\UÕQWÕOÕ�RODUDN�\HU�DOPDNWDGÕU��� 

����)RUFKKDPPHU·LQ�7UXYD·QÕQ�7RSRJUDI\DVÕQD�'DLU�*|]OHPOHUL��

'HUQH÷LQ�\D\ÕQ�RUJDQÕ�RODQ�GHUJL�VDGHFH�öQJLOL]�DUDôWÕUPDFÕODUÕQ�$QDGROX·GDNL�

FR÷UDIL�J|]OHPOHULQL�\D\ÕQODPDPÕô��EXQXQ�\DQÕQGD�$QDGROX·\X�LOJLOHQGLUHQ�

��� :LOOLDP�$LQVZRUWK��´1RWHV�7DNHQ�RQ�D�-RXUQH\�IURP�&RQVWDQWLQRSOH�WR�0ysXO��LQ��������µ��

-5*6/��������YRO������V�����������

��� $LQVZRUWK��D�J�H���YRO��āā��V��������

��� :LOOLDP�$LQVZRUWK��´$Q�$FFRXQW�RI�D�9LVLW� WR� WKH�&KDOGHDQV�� āQKDELWLQJ�&HQWUDO�.XUGLVWiQ��

$QG�RI�DQ�$VFHQW�RI�WKH�3HDN�RI�5RZiQGL]��C~U�6KHwNKtZi��LQ�6XPPHU�LQ�����µ��-5*6/��������

YRO������V��������

��� $LQVZRUWK��D�J�H���YRO��āā��V���������

��� 3��:��)RUFKKDPPHU��´2EVHUYDWLRQV�RQ�WKH�7RSRJUDSK\�RI�7UR\µ��-5*6/��������YRO������V�����

���
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DUNHRORMLN�DUDôWÕUPDODUD�GD�\HU�YHUPLôWLU��%XQODUGDQ�ELUL�GH�����·GH�GR÷DQ�$OPDQ�

DUNHRORJ�3HWHU�:LOKHOP�)RUFKKDPPHU·LQ�7UXYD�KDNNÕQGDNL�\�]H\�DUDôWÕUPDVÕ�

UDSRUXGXU��'DKD�|QFH�$WLQD·QÕQ�WRSRJUDI\DVÕ�KDNNÕQGD�|QHPOL�ELU�HVHU���RUWD\D�

NR\DQ�)RUFKKDPPHU�EX�NH]�7UXYD·QÕQ�WRSRJUDI\DVÕQÕ�LQFHOHPLô�YH�7KRPDV�6SUDWW�

LOH�����·GD�7UXYD·QÕQ�WRSRJUDI\DVÕQÕ�J|VWHUHQ�ELU�KDULWD�\DSPÕôWÕU��'HUJLGH�\D\ÕQOD�

QDQ�UDSRUGD�YH�KDULWDGD�7UXYD�FLYDUÕQGDNL�DNDUVXODU��OLPDQODU��HVNL�ND\QDNODUGDNL�

\DQOÕôODU��VX�NDQDOODUÕ��\DSD\�J|OOHU�� W�P�O�VOHU��HVNL�ôHKLU�NDOÕQWÕODUÕ�KDNNÕQGD�

WHVSLWOHULQ�\DSÕOGÕ÷Õ�J|U�OPHNWHGLU��7UXYD�RYDVÕQÕQ�\D÷PXU�PHYVLPLQGH�GL÷HU�

\HUOHUH�J|UH�oRN�GDKD�ID]OD�VX\D�PDUX]�NDOGÕ÷ÕQÕ�EHOLUWHQ�)RUFKKDPPHU�|]HOOLNOH�

VX�\DSÕODUÕ�LOH�LOJLOL�J|]OHPOHU�\DSPÕô�YH�+LVDUOÕN�oHYUHVLQGH�WHUN�HGLOPLô�NDQDOODU��

QHKLU�UÕKWÕPODUÕ��NDQDO�YE��\DSÕODUÕQ�ROGX÷XQX�WHVSLW�HWPLôWLU����)RUFKKDPPHU�EX�

J|]OHPOHULQL�GDKD�VRQUD�NLWDS�RODUDN�GD�\D\ÕQODPÕôWÕU���

����+RVN\Q·QLQ�*�QH\�$QDGROX�6DKLOL�YH�/LN\D�6H\DKDWL�������������

öQJLOL]�GRQDPDVÕQGD�+�0�6��%HDFRQ�JHPLVLQLQ�NDSWDQÕ�RODQ�5LFKDUG�+RVN\Q�

KDNNÕQGD�oRN�D\UÕQWÕOÕ�ELOJL\H�VDKLS�GH÷LOL]��%|OJHGHNL�DUNHRORMLN�oDOÕôPDODUÕQÕ�(G�

ZDUG�)RUEHV�LOH�JHUoHNOHôWLUPLôWLU��$QFDN�E|OJHGH�\XNDUÕGD�EDKVHWPLô�ROGX÷XPX]�

6SUDWW�JLEL�\|UHGHNL�DUNHRORMLN�LQFHOHPHOHUGH�DGÕ�JHoHQOHU�DUDVÕQGD�\HU�DOPDNWDGÕU��

%X�ED÷ODPGD�DVNHUL�PLV\RQX�JHUHNOL�KLGURJUDILN�oDOÕôPDODU�\DSPDNOD�NDOPDPÕô�

\|UHQLQ�DUNHRORMLVL� LOH� LOJLOL�J|]OHPOHU�GH�\DSPÕôWÕU����*|]OHPOHULQH�.DUDD÷Do�

/LPDQÕ·QGDQ�EDôOD\DQ�+RVN\Q�LON�|QFH�NÕ\Õ\Õ�WDNLS�HGHUHN�\|UHGH�EXOXQDQ�NR\ODUD�

GDLU�J|]OHPOHU�\DSWÕ��'DKD�VRQUD���0DUW�����·GH�0DNUL�/LPDQÕ·GDQ��)HWKL\H��Lo�

NÕVÕPODUD�GR÷UX�LQFHOHPHOHULQH�EDôODGÕ��.DULD�YH�/LN\D�E|OJHOHULQL�NDSVD\DQ�JHQLô�

ELU�DODQGD�D\UÕQWÕOÕ�LQFHOHPHOHU�\DSWÕ��0DNUL·GHQ�NX]H\H�GR÷UX�h]�PO�·\��]L\DUHW�

HWWL��'DKD�VRQUD�WHNUDU�0DNUL·\H�G|QHQ�+RVN\Q�UDSRUXQGDQ�DQODôÕOGÕ÷Õ��]HUH�.D�

VÕP�D\ÕQD�NDGDU�GHYDP�HGHQ�VH\DKDWOHU�\DSWÕ��+RVN\Q·QLQ�E|OJH�DUNHRORMLVL�LoLQ�

HQ�|QHPOL�NDWNÕVÕ�.DXQRV�DQWLN�NHQWLQL�LON�GHID�WHVSLW�HGHQ�NLôL�ROPDVÕGÕU��%XQXQ�

\DQÕQGD�E|OJHGH�\DSPÕô�ROGX÷X�GL÷HU�LQFHOHPHOHU�.DULD�YH�/LN\D�E|OJHVLQLQ�WDULKL�

FR÷UDI\DVÕ�DoÕVÕQGDQ�GD�ROGXNoD�|QHPOLGLU��� 

��� 3HWHU�:LOKHOP�)RUFKKDPPHU��7RSRJUDSKLH�YRQ�$WKHQ��*RWWLQJHQ��6FKZHUV��������

��� (EHUKDUG� =DQJJHU�6HUGDO�0XWOX�� ´7URLD·GDNL� <DSD\� /LPDQODU� YH� 6X�0�KHQGLVOL÷L�� %LU� -HR�

$UNHRORMLN�dDOÕôPD�+LSRWH]Lµ��2OED��������V\������V������

��� 3HWHU�:LOKHOP�)RUFKKDPPHU��%HVFKUHLEXQJ�GHU�(EHQH�YRQ�7URMD��PLW�HLQHU�.DUWH�YRQ�7�$�%��

6SUDWW��)UDQNIXUW��+��/��%U|QQHU�������

��� 5G��+RVN\Q��´1DUUDWLYH�RI�D�6XUYH\�RI�3DUW�RI�WKH�6RXWK�&RDVW�RI�$VLD�0LQRU��$QG�RI�D�7RXU�LQWR�

WKH�āQWHULRU�RI�/\FLD�LQ�������µ��-5*6/��������YRO������V�����������

��� 0LFKDHO�*UHHQKDOJK��)URP�WKH�5RPDQV�WR�WKH�5DLOZD\V��7KH�)DWH�RI�$QWLTXLWLHV�LQ�$VLD�0LQRU��

/HLGHQ��%ULOO��������V������

��� :LOOLDP�0DUWLQ�/HDNH��´5HPDUNV�RQ�0U��+RVN\Q·V�3DSHUµ��-5*6/��������YRO������V����������
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����$EERWW·XQ�����·GH�'RõX�$QDGROX�6H\DKDWL��

����·WH�/RQGUD·GD�GR÷DQ�.HLWK�(GZDUG�$EERWW·XQ������������\ÕOODUÕ�DUDVÕQGD�

(U]XUXP·GDNL� öQJLOL]�NRQVRORVOX÷XQGD�J|UHYOL�ROGX÷X�DQODôÕOPDNWDGÕU��$EERWW�

7�UNL\H·\H�DôLQD�ELUL\GL�YH�GDKD�|QFH�-DPHV�%UDQW�LOH�Lô�RUWDNOÕNODUÕ�YDUGÕ��$EERWW��

%UDQW� LoLQ�7UDE]RQ��(U]XUXP�YH�7HEUL]·GH�WLFDUL�DPDoOD�oDOÕôPDODU�\DSPÕôWÕ��� 

0XKWHPHOHQ�EX�oDOÕôPDODUÕQÕQ�QHWLFHVL�RODUDN�$EERWW�����·GH�7DKUDQ·D�öQJLOL]�

NRQVRORVX�RODUDN�WD\LQ�HGLOPLôWL��%LU�\ÕO�VRQUD�7HEUL]·H�D\QÕ�J|UHYOH�DWDQDQ�$EERWW�

����·H�NDGDU�EX�J|UHYL�GHYDP�HWWLUPLô�YH�öQJLOL]�öUDQ�LOLôNLOHULQGH�|QHPOL�J|UHYOHU�

DOPÕôWÕU������·WH�ELU�NH]�GDKD�7HEUL]·H�NRQVRORV�WD\LQ�HGLOHQ�$EERWW·XQ�EXQGDQ�

VRQUDNL�J|UHY�\HUL�2GHVD�ROPXôWXU��$EERWW�öUDQ�FR÷UDI\DVÕQGD�GDLU�|QHPOL�UDSRU�

ODU�KD]ÕUODPÕôWÕU����6H\DKDWLQH�G|QHFHN�ROXUVDN�����0D\ÕV�����·GH�(U]XUXP·GDQ�

\ROD�oÕNDQ�$EERWW�öUDQ·D�JLWPHN��]HUH�dD\ÕUWHSH��.|VHPHKPHW��'XPOX��+ÕQW]���

*|NoH\DPDo��]HULQGHQ�<HôLOGHUH�N|\�QH�XODôWÕ��%XUDGDQ����0D\ÕV·WD�KDUHNHW�

HGHQ�$EERWW�.DUDJ|EHN�LVWLNDPHWL\OH�%DUGRV��õHQND\D���*|UHôNHQ·H�EXUDGDQ�GD�

.DUV·D�YDUGÕ��$EERWW�UDSRUXQGD�.DUV�KDNNÕQGD��ôHKULQ�Q�IXVX��DVNHUL�ELUOLNOHU��

5XV�LôJDOL�� LGDUHVL��ôHKULQ�\DSÕVÕ�YH�WLFDUHWLQH�GDLU�GHWD\ODU�DNWDUGÕ��.DUV·D�JHOHQ�

SHN�oRN�\DEDQFÕ�JLEL�$QL·\L�GH�LKPDO�HWPH\HQ�$EERWW�EXUDGDQ�J�QH\EDWÕ�LVWLND�

PHWL\OH�7RSUDNNDOH��(OHôNLUW��$÷UÕ��'L\DGLQ��]HULQGHQ�%H\D]ÕW·D�XODôWÕ��$EERWW�EX�

NÕVD�UDSRUXQGD�2VPDQOÕ�VÕQÕUODUÕQÕQ�|WHVLQGHNL��7HEUL]·H�NDGDU�RODQ�\ROFXOX÷XQX�

NRQX�HWPHPLôWLU��$EERWW·XQ�(U]XUXP·GDQ�EDôODGÕ÷Õ�EX�VH\DKDWL� LOH�.X]H\GR÷X�

$QDGROX·GD�ELU�\D\�oL]HUHN�%H\D]ÕW·D�YH�EXUDGDQ�GD�öUDQ�VÕQÕUODUÕQD�JHoWL÷L�J|U�O�

PHNWHGLU��<RO�ER\XQFD�VDGHFH�ELUNDo�|QHPOL�PHUNH]GHQ�JHoHQ�$EERWW�JHQHOOLNOH�

JHoWL÷L�\HUOHULQ�FR÷UDIL�|]HOOLNOHUL�KDNNÕQGD�WHVSLWOHU�\DSPÕôWÕU��

����*XDUUDFLQR·QXQ�����·WH�%DWXP·GDQ�$UWYLQ·H�6H\DKDWL��

<XNDUÕGD�GD�GH÷LQGL÷LPL]�JLEL�����·GD�%DWXP·D�öQJLOL]�NRQVRORVX�RODUDN�DWD�

QDQ�*XDUUDFLQR�/HYDQWHQ�ELU�DLOHQLQ��\HVL�RODUDN�����·GD�.RUIX·GD�GR÷PXôWX��

����·GD�7UDE]RQ�NRQVRORVX�6WHYHQV·ÕQ�NÕ]�NDUGHôL�LOH�HYOHQHQ�*XDUUDFLQR�X]XQ�

\ÕOODU�$QDGROX·GD�NRQVRORV�RODUDN�öQJLOL]OHULQ�WLFDUL�VL\DVL�oÕNDUODUÕ� LoLQ�J|UHY�

\DSPÕôWÕ������·WH�%DWXP·GDQ�EDôODPÕô�ROGX÷X�EX�VH\DKDWLQ�*XDUUDFLQR·QXQ�

NRQVRORVOXN�E|OJHVLQLQ�WDQÕQPDVÕ�DoÕVÕQGDQ�|QHPOL�VRQXoODU�RUWD\D�NR\GX÷X�

DQODôÕOPDNWDGÕU��=LUD� L]OHPLô�ROGX÷X�J�]HUJkK�WHVSLWOHULPL]H�J|UH�GDKD�|QFH�

��� .��(��$EERWW��´1RWHV�RI�D�7RXU�LQ�$UPHQLD�LQ�����µ��-5*6/��������YRO������V�����������

��� :ULJKW��D�J�H���V��������

��� .HLWK�(GZDUG�$EERWW�� ´*HRJUDSKLFDO�1RWHV��7DNHQ�GXULQJ�D� -RXUQH\� LQ�3HUVLD� LQ������DQG�

����µ��-5*6/��������YRO������V��������� .HLWK�(GZDUG�$EERWW��&LWLHV�	�WUDGH��&RQVXO�$EERWW�RQ�

WKH�HFRQRP\�DQG�VRFLHW\�RI�,UDQ�������������HG��$EEDV�$PDQDW��/RQGRQ���3XEOLVKHG�E\�āWKDFD�

3UHV��������

��� 0��)UHG��*XDUUDFLQR�� ´1RWHV�RI�DQ�([FXUVLRQ� IURP�%DW~P� WR�$UWYLQµ�� -5*6/�� ������ YRO�� ����

V�� ����������%X� UDSRUXQ�7�UNoHVL� LoLQ�EN]��0��)UHG��*XDUUDFLQR�� ´%DWXP·GDQ�$UWYLQ·H�*H]L�

1RWODUÕµ��oHY��<��<HôLO\XUW��.DUDGHQL]�úQFHOHPHOHUL�'HUJLVL��������V\������V����������
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EDôND�J|UHYOLOHU�WDUDIÕQGDQ�WHUFLK�HGLOPH\HQ�ROGXNoD�IDUNOÕ�ELU�URWD�LGL��%DWXP·GDQ�

dRUXK�YDGLVL�ER\XQFD�$UWYLQ·H�NDGDU�GHYDP�HWWL÷L�DQODôÕODQ�EX�VH\DKDWLQ�DV�

OÕQGD�*XDUUDFLQR·QXQ�E|OJHGHNL�WHN�VH\DKDWL�ROGX÷XQX�V|\OHPHN�\DQOÕôWÕU��=LUD�

-5*6/·GH�\D\ÕQODQDQ�EX�UDSRUXQ�öQJLOL]�DUôLYLQGH�\HU�DODQ�\D]ÕôPDODUÕ� ÕôÕ÷ÕQGD�

oRN�GDKD�JHQLô�ELU�VH\DKDWLQ�ELU�GHYDPÕ�ROGX÷X�DQODôÕOPDNWDGÕU����6H\DKDWLQL�WDP�

RODUDN�QH�]DPDQ�JHUoHNOHôWLUGL÷LQL� WHVSLW�HGHPHGL÷LPL]�NRQVRORV�PXKWHPHOHQ�

%DWXP·XQ�dRUXK�\ROX�LOH�Lo�NÕVÕPODU�LOH�RODQ�ED÷ODQWÕ�RODQDNODUÕQÕ�WHVSLW�HWPH\H�

oDOÕôPÕôWÕU��%DWXP·GDQ�dRUXK�\ROX� LOH�$UWYLQ·H�JLGHQ�LNL�\RO�ROGX÷XQX�EHOLUWHQ�

NRQVRORV�EXQODUGDQ�dRUXK·XQ�VRO�WDUDIÕQGD�NDODQÕQÕ�WHUFLK�HWPLôWLU��<RO�ER\XQFD�

(UJH��0�U�YHW��]HULQGHQ�\HWPLô�G�NNkQÕ�LOH�E�\�N�ELU�N|\�RODQ�0DUDGLW·H�YDUGÕ��

%XUDGDQ�+HEED��.DUôÕN|\���.DGDSKD��dDYXôOX���0LUNXYHW��'LNLFLOHU���]HULQGHQ�

%RUoND·\D�XODôWÕ��%RUoND·QÕQ��������KDQH\H�HY�VDKLSOL÷L�\DSDQ�N�o�N�ELU�NDVDED�

ROGX÷XQX�EHOLUWHQ�NRQVRORV�EXUDGDQ�\LQH�dRUXK�YDGLVLQL�WDNLS�HGHUHN�'DPSDO�

�$PEDUOÕ���]HULQGHQ�$UWYLQ·H�XODôWÕ��*XDUUDFLQR�UDSRUXQXQ�JHUL�NDODQÕQÕ�/LYDQH�

6DQFD÷Õ·QÕQ�EDô�ôHKUL�RODQ�$UWYLQ��]HULQGH�GH÷HUOHQGLUPHOHUH�D\ÕUGÕ��.DVDEDQÕQ�

Q�IXVX��SD]DUÕ��SL\DVDGD�RODQ��U�QOHU��WLFDUHW��\|UHQLQ�DUD]L�\DSÕVÕ��LGDUHVL�KDNNÕQGD�

ELOJLOHU�YHUPLôWLU��%DWXP·D�G|Q�ô�\ROXQGD�QHKLU�\ROXQX�WHUFLK�HGHQ�NRQVRORV�

$UWYLQ�%DWXP�DUDVÕQGD�LôOH\HQ�WHNQHOHU�YH�\�NOHUL�KDNNÕQGD�ELOJLOHU�YHUPHNWHGLU��

$VÕO�|QHPOLVL�NRQVRORVXQ��QHKULQ�GHELVL�QHGHQL\OH�EXKDUOÕ�JHPLOHULQ�NXOODQÕPÕQD�

X\JXQ�ROPDGÕ÷ÕQD�YH�\|UHQLQ�WLFDUL�DoÕGDQ�|QHPOL�ELU��U�Q�VXQPDGÕ÷ÕQD�\|QHOLN�

WHVSLWOHUL\GL��<LQH�GH�%DWXP�YH�FLYDUÕQÕQ�|QHP�ND]DQPDVÕ�LoLQ�öVWDQEXO�%DWXP�

DUDVÕQGD�EXKDUOÕODUÕQ� LôOHPHVLQLQ�|QHPOL�NDWNÕODU�\DSDFD÷ÕQÕ� LIDGH�HWPHNWHGLU��

g]HWOH�*XDUUDFLQR·QXQ�VH\DKDWLQLQ�E|OJHQLQ�XODôÕP�YH�WLFDUHW�LPNkQODUÕQÕQ�WHVSLWL�

LoLQ�\DSÕODQ�ELU�JH]L�ROGX÷X�V|\OHQHELOLU��

6RQXo�YH�'HõHUOHQGLUPH

0HWLQGH�GH�RUWD\D�NRQXOGX÷X�JLEL�öQJLOL]OHU�NHôLI�\DUÕôÕQD�3RUWHNL]�YH�öVSDQ\RO�

ODUD�J|UH�GDKD�JHo�JLUPLô�ROPDVÕQD�UD÷PHQ�\HWLôWLUGLNOHUL�|QHPOL�GHQL]FLOHU�LOH�NÕVD�

]DPDQGD�EX�\DUÕôD�RUWDN�ROPXô�YH�N�UHVHO�P�FDGHOHQLQ�HQ�|QHPOL�DNW|UOHULQGHQ�

ROPXôODUGÕU��%X�GD�öQJLOL]�FR÷UDI\D�ELOLPLQH�|QHPOL�NDWNÕODU�\DSDUDN�FR÷UDI\DQÕQ�

öQJLOWHUH·GH�NXUXPVDOODôPD�V�UHFLQH�HWNL�HWPLôWLU��.UDOLoH�(OL]DEHWK�G|QHPLQGHQ�

LWLEDUHQ�NUDOOÕ÷ÕQ�KLPD\HVLQGH�NXUXODQ�GHUQHNOHU�LOH�GHVWHNOHQHQ�FR÷UDI\D�\LQH�GH�

ED÷ÕPVÕ]�ELU�ELOLPVHO�GLVLSOLQ�ROPD�\ROXQGD�X]XQ�V�UH�EHNOHPLô�YH�;ā;��\�]\ÕOGDNL�

JHOLôPHOHU�HNVHQLQGH�GDKD�GD�|QHP�ND]DQPÕôWÕU��'H÷LôLN�DGODU�DOWÕQGD�NXUXODQ�

GHUQHNOHU�YH�EXQODUÕQ�ILQDQVH�YH\D�WHôYLN�HWWL÷L�NHôLI�YH�\D\ÕQ�IDDOL\HWOHUL�öQJLOL]�

FR÷UDI\D�ELOLPLQLQ�JHOLôPHVLQH�|QHPOL�NDWNÕODU�\DSPÕôWÕU��%X�ED÷ODPGD�öQJLOL]�

HPSHU\DOL]PL�LOH�GR÷UXGDQ�ED÷ODQWÕOÕ�RODQ�öQJLOL]�FR÷UDI\DFÕOÕ÷Õ�RUWD\D�NR\GX÷X�

ELOLPVHO�YHULOHU�LOH�öQJLOWHUH·QLQ�VL\DVL��DVNHUL��HNRQRPLN�YH�N�OW�UHO�\D\ÕOPDFÕOÕ÷ÕQD�

��� *XDUUDFLQR·QXQ� EX� D\UÕQWÕOÕ� UDSRUX� öQJLOL]�0LOOL� $UôLYL�� 352�� )2� ������ GRV\DVÕQGD� ´1RWHV�

PDGH�RQ�D�-RXUQH\�IURP�%DWRRP�E\�$GMDUDK��6KDYVKHW��$UGDQXFK��$UGDKDQ��*KLYOHK��3HQHN�

DQG�2OWL�WR�(U]HURRPµ�DGÕ�LOH�\HU�DOPDNWDGÕU��%N]��%U\HU��´D�J�P�µ��V�����
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KL]PHW�HGHQ�ELU�YDVÕWD�GD�ROPXôWXU��%X�oDOÕôPDQÕQ��]HULQGH�GXUGX÷X�$QDGROX�YH�

JHQHO�RODUDN�2UWDGR÷X·\D�\|QHOLN�RODUDN�;ā;��YH�;;��\�]\ÕOGDNL�öQJLOL]�SROLWLNDODUÕ�

EX�EDNÕPGDQ�ILNLU�YHUHELOLU�QLWHOLNWHGLU��

dDOÕôPDGD�����������\ÕOODUÕ�DUDVÕQGD�-5*6/·GH�$QDGROX�KDNNÕQGD�\D\ÕQODQDQ�

UDSRUODUD�\|QHOLN�RODUDN�ED]Õ� WHVSLWOHU�\DSÕOPÕôWÕU���� öQFHOHGL÷LPL]�UDSRUODUGDQ�

ED]ÕODUÕ��+DPLOWRQ�YH�$LQVZRUWK�JLEL��\D]DUODUÕ�WDUDIÕQGDQ�GDKD�VRQUDODUÕ�GDKD�GD�

JHOLôWLULOHUHN�NLWDS�KDOLQGH�QHôUHGLOPLôWLU��<D]DUODUÕ�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��LoOHULQGH�

FR÷UDI\DFÕGDQ�GLSORPDWD�NDGDU�JHQLô�ELU�PHVOHN�JUXEXQGDQ�JHOHQ�NLôLOHU�ROPDVÕQD�

NDUôÕQ�EXQODUÕQ�JHQHO�RODUDN�VH\DKDW�UDSRUODUÕQÕ�KD]ÕUODUNHQ�HVNL�ND\QDNODUGDQ�

LVWLIDGH�HWWLNOHUL�YH�ELU�|Q�RNXPD�\DSPÕô�ROGXNODUÕQÕ�V|\OHPHN�P�PN�QG�U��

öoOHULQGHQ�ED]ÕODUÕ�EX�ND\QDNODUGDNL�ELOJL�YH�KDULWDODUGDNL�\DQOÕô�YH�HNVLNOLNOHUL�

JLGHUHFHN�NDGDU�D\UÕQWÕOÕ�J|]OHPOHU�\DSPÕô�YH�$QDGROX�FR÷UDI\DVÕQÕQ�WDQÕQPDVÕ�

ED÷ODPÕQGD�|QHPOL�NDWNÕODU�\DSPÕôODUGÕU��2NX\XFXODUÕQ�UDSRUODUÕ�GDKD�L\L�DQODPDVÕ�

DGÕQD�UDSRUODUÕQ�VRQXQD�KDULWDODU� LODYH�HGLOPLô�YH�EX�KDULWDGD�DUDôWÕUPDFÕODUÕQ�

J�]HUJkKODUÕ�EHOLUWLOPLôWLU��%X�KDULWDODU�\HUOHôLP�\HUOHULQLQ�HVNL�DGODUÕQÕQ�WHVSLWL�

DoÕVÕQGDQ�GD�|QHPOL�ELOJLOHU�VD÷ODPDNWDGÕU��(OEHWWH�DUDôWÕUPDFÕODUÕQ�PHVOHNL�IDUN�

OÕOÕNODUÕ�RQODUÕQ�LQFHOHPH�UDSRUODUÕQD�GD�\DQVÕPÕôWÕU��-HRORJ�RODQ�+DPLOWRQ�GDKD�

oRN�JHoWL÷L�\HUOHULQ�DUD]L�\DSÕVÕ�LOH�LOJLOL�LNHQ��NRQVRORV�RODQ�%UDQW·ÕQ�\LQH�FR÷UDIL�

ELOJLOHU�EDUÕQGÕUPDNOD�ELUOLNWH��GDKD�oRN�\HUOHôLP�\HUOHUL��Q�IXV��LGDUH�YH�WLFDUHW�

LOH�DODNDOÕ�ROGX÷X�J|U�OPHNWHGLU��öQFHOHGL÷LPL]�EX�UDSRUODUÕQ�E�\�N�RUDQGD�'R÷X�

$QDGROX�LOH�LOJLOL�ROGX÷X�J|U�OHELOLU��%X�KXVXVX�\XNDUÕGD�NÕVDFD�LIDGH�HWPH\H�oD�

OÕôWÕ÷ÕPÕ]�VL\DVL�YH�WLFDUL�JHOLôPHOHU�HNVHQLQGH�GH÷HUOHQGLUPHN�JHUHNLU��g]HOOLNOH�

öQJLOWHUH·QLQ�+LQGLVWDQ�SROLWLNDVÕ�ED÷ODPÕQGD�öUDQ�LOH�;ā;��\�]\ÕOÕQ�LON�\DUÕVÕQGD�

GDKD�GD�\R÷XQODôWÕUGÕ÷Õ�VL\DVL�P�QDVHEHWOHU��'R÷X�$QDGROX�YH�öUDQ·GD�NXUPXô�

ROGX÷X�WHPVLOFLOLN�D÷Õ�E|OJH\L�GDKD�GD�GLNNDW�oHNLFL�ELU�KDOH�JHWLUHUHN�SHN�oRN�

X]PDQÕQ�LQFHOHPHVLQH�DoÕN�KDOH�JHWLUPLôWLU��%XQODUÕQ�LoLQGH�\|UHQLQ�FR÷UDI\DVÕQÕ�

LQFHOHPH\H�oDOÕôDQ�ELOLP�DGDPODUÕ�NDGDU�E|OJHGHNL�FHPDDWOHUH�\|QHOLN�SROLWLNDODU�

JHOLôWLUPHNOH�J|UHYOL�RODQODU�GD�\HU�DOPDNWDGÕU��6RQ�RODUDN�öQJLOL]OHULQ�$QDGROX·\D�

\|QHOLN�LOJLOHULQLQ�VDGHFH�GHUQH÷LQ�\D\ÕQ�RUJDQÕ�RODQ�GHUJLGHNL�EX�\D]ÕODUGDQ�LED�

UHW�ROPDGÕ÷ÕQÕ��EX�G|QHPGH�$QDGROX·\D�JHOHQ�SHN�oRN�GH÷LôLN�PHVOHN�PHQVXEX�

VH\\DKÕQ�HVHUOHULQLQ�YH�$QDGROX·GDNL�NRQVRORVOXNODUÕQ�UDSRUODUÕQÕQ�GD�GLNNDWH�

DOÕQPDVÕ�JHUHNWL÷LQL�LIDGH�HWPHN�JHUHNPHNWHGLU��

��� 0HWLQ�LoLQGH�GR÷UXGDQ�GH÷HUOHQGLULOPH\H�DOÕQPD\DQ�LNL�NÕVD�PHWQL�GH�LIDGH�HWPHN�JHUHNLU��

%N]��-DPHV�%URRNH��´6NHWFK�RI�WKH�āVODQG�DQG�*XOI�RI�6\PL��RQ�WKH�6RXWK�:HVWHUQ�&RDVW�RI�

$QDWROLD��LQ�)HEUXDU\������µ��-5*6/��������YRO�����V������������6DXPDUH]� %URFN�� ´6RPH� 1RWHV�

RQ�WKH�*XOIV�RI�.RV�DQG�6\PL��LQ�$QDWROLDµ��-5*6/��������YRO�����V����������
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g]HW

����·GD� /RQGUD·GD� NXUXODQ� 7KH� 5R\DO� *HRJUDSKLFDO� 6RFLHW\·QLQ� HQ� |QHPOL�
PLV\RQX� öQJLOL]� FR÷UDI\D� ELOLPLQLQ� JHOLôPHVLQH� NDWNÕGD� EXOXQPDN�� ELOLPVHO�
NHôLIOHUL�WHôYLN�YH�ILQDQVH�HWPHNWL��&HPL\HW�D\UÕFD�GHVWHNOHGL÷L�NHôLIOHULQ�QHWLFHOHULQL�
\D\ÕQODPDN��]HUH�����·GH� -RXUQDO�RI� WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\�RI�/RQGRQ�
DGOÕ�ELU�GHUJL�QHôUHWPH\H�EDôODPÕôWÕU��%X�GHUJL�NkôLIOHULQ�KD]ÕUODGÕNODUÕ�KDULWDODU��
\RO�ELOJLOHUL� YH� \HQL� FR÷UDIL� ELOJLOHU� LoLQ�|QHPOL�ELU� \D\ÕQ�RUJDQÕ�RODUDN�KL]PHW�
YHUPLôWLU��%X�ED÷ODPGD�$QDGROX��öQJLOL]�LOJLVLQLQ�GH÷LôLN�ôHKLUOHUGH�NXUXODQ�öQJLOL]�
NRQVRORVOXNODUÕ� LOH� RUWD\D� oÕNWÕ÷Õ� ����·ODUGDQ� LWLEDUHQ� öQJLOL]� DUDôWÕUPDFÕODUÕQ�
DNÕQÕQD�X÷UDPÕôWÕU��%X�X]PDQODUÕQ�JH]LOHUL�QHWLFHVLQGH�HOGH�HWWLNOHUL� L]OHQLPOHULQ�
$QDGROX� FR÷UDI\DVÕQÕQ� WDQÕQPDVÕQGD� |QHPOL� ELU� URO�� EXOXQPDNWDGÕU�� %X�
X]PDQODUÕQ� UDSRUODUÕQÕQ�ED]ÕODUÕ�GHUQH÷LQ�\D\ÕQ�RUJDQÕ�RODQ� -RXUQDO�RI� WKH�5R\DO�
*HRJUDSKLFDO�6RFLHW\�RI�/RQGRQ·GD�\D\ÕQODQPÕôWÕU��%X�ED÷ODPGD�EX�oDOÕôPDGD�
����������\ÕOODUÕ� DUDVÕQGD�JHUHN�FHPL\HW� WDUDIÕQGDQ�J|UHYOHQGLULOHQ�JHUHNVH�GH�
E|OJHGH�NRQVRORV�RODUDN�J|UHY�\DSDQ�NLôLOHULQ�KD]ÕUODGÕNODUÕ� YH�FHPL\HWLQ�\D\ÕQ�
RUJDQÕQGD�\D\ÕQODQDQ�UDSRUODU��]HULQGHQ�FHPL\HWLQ�$QDGROX·GDNL�FR÷UDIL�ELOLPVHO�
IDDOL\HWOHULQH�GDLU�ELOJL�YHULOPH\H�oDOÕôÕODFDNWÕU�

$QDKWDU�.HOLPHOHU��.UDOL\HW�&R÷UDI\D�'HUQH÷L��.UDOL\HW�&R÷UDI\D�'HUQH÷L�'HUJLVL��
$QDGROX��&R÷UDIL�*H]LOHU�
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)RXQGHG� LQ�/RQGRQ� LQ�������7KH�5R\DO�*HRJUDSKLFDO�6RFLHW\·V�PRVW� LPSRUWDQW�
PLVVLRQ�ZDV� WR�FRQWULEXWH� WR� WKH�GHYHORSPHQW�RI�%ULWLVK�JHRJUDSK\�� WR�SURPRWH�
DQG� ILQDQFH� VFLHQWLILF� GLVFRYHULHV�� āQ�RUGHU� WR�SXEOLVK� WKH� FRQFOXVLRQV�RI� WKH�
GLVFRYHULHV��WKH�6RFLHW\�VWDUWHG�SXEOLVKLQJ�´7KH�-RXUQDO�RI�WKH�5R\DO�*HRJUDSKLFDO�
6RFLHW\�RI�/RQGRQµ� LQ�������7KLV� MRXUQDO� VHUYHG�DV�DQ� LPSRUWDQW�SXEOLFDWLRQ� IRU�
WKH�PDSV�� URDG� LQIRUPDWLRQ�DQG�QHZ�JHRJUDSKLFDO� LQIRUPDWLRQ�SUHSDUHG�E\� WKH�
H[SORUHUV�� āQ� WKLV� FRQWH[W��$QDWROLD�ZDV�YLVLWHG�E\�%ULWLVK� UHVHDUFKHUV� VLQFH� WKH�
����V�ZKHQ� %ULWLVK� LQWHUHVW� HPHUJHG�ZLWK� %ULWLVK� FRQVXODWHV� HVWDEOLVKHG� LQ�
GLIIHUHQW�FLWLHV��7KH� LPSUHVVLRQV�RI� WKHVH� VSHFLDOLVWV��ZKLFK�ZHUH�EDVHG�RQ� WKHLU�
MRXUQH\V� LQ�$QDWROLD�� KDG� DQ� LPSRUWDQW� UROH� LQ� WKH� UHFRJQLWLRQ� RI� $QDWROLDQ�
JHRJUDSK\��6RPH�RI�WKH�UHSRUWV�RI�WKHVH�H[SHUWV�ZHUH�SXEOLVKHG�LQ�WKH�-RXUQDO�RI�
WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\�RI�/RQGRQ�� āQ� WKLV�FRQWH[W�� WKLV� VWXG\�ZLOO� WU\� WR�
JLYH� LQIRUPDWLRQ�DERXW� WKH� JHRJUDSKLFDO�VFLHQWLILF� DFWLYLWLHV�RI� WKH�6RFLHW\�RQ�
$QDWROLD� EDVHG�RQ� WKH� UHSRUWV� SXEOLVKHG� LQ� WKH� MRXUQDO� DQG�SUHSDUHG�E\� WKH�
SHUVRQV�ZKR�ZHUH�DVVLJQHG�E\�WKH�6RFLHW\�RU�FRQVXOV�LQ�WKH�UHJLRQ�EHWZHHQ������
DQG�������

.H\ZRUGV��5R\DO�*HRJUDSKLFDO�6RFLHW\��-RXUQDO�RI�WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\��
$QDWROLD��*HRJUDSKLFDO�-RXUQH\V��


