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Özet
�����\×O×QGD�7DQ]LPDW�)HUPDQ×·Q×Q�LODQ�HGLOPHVLQLQ�DUG×QGDQ�ͦVWDQEXO��'RùX�$N�
GHQL]·LQ�W�P�E�\�N�üHKLUOHULQGH�ROGXùX�JLEL�PRGHUQOHüPH�oDEDV×�LOH�ELU�GL]L�GHùL�
üLP�JHoLUPLüWLU��%X�PDNDOHGH�ͦVWDQEXO·XQ�+DOLo�N×\×V×QGD�|QHPOL�ELU�PHUNH]�RODQ�
)HQHU�0DKDOOHVL·QGHNL�GHùLüLP�V�UHFL�YH�EXQXQ�HWNHQOHUL�LQFHOHQHUHN�NHQW�GRNX�
VXQGDNL�G|Q�ü�P�Q�RUWD\D�NRQPDV×�DPDoODQP×üW×U��)HQHU��2VPDQO×�G|QHPLQGH�
����\�]\×O�LWLEDU×\OD�5XP�2UWRGRNV�3DWULNKDQHVL·QLQ�E|OJH\H�WDü×QPDV×\OD�XOXVODUD�
UDV×�|OoHNWH�GLQL�ELU�PHUNH]�KDOLQH�JHOPLüWLU������\�]\×O�VRQXQGDQ�LWLEDUHQ�+DOLo·WH�
VDQD\LOHüPHQLQ�HWNLVL\OH�)HQHU·LQ�VRV\DO�GRNXVX�GHùLüLPH�XùUDUNHQ�D\Q×�V�UHoWH�
JD\ULP�VOLPOHUH�WDQ×QDQ�KDNODU�oHUoHYHVLQGH�LQüD�HGLOHQ�\HQL�\DS×ODU�J|U�OPHN�
WHGLU��<HUOHüLP��PRGHUQOHüPHQLQ�IDUNO×�HWNLOHULQL�ELU�DUDGD�EDU×QG×UPDV×�QHGHQL\OH�
GLùHU�PDKDOOHOHUGHQ� D\U×O×U�� dDO×üPD� NDSVDP×QGD� )HQHU�0DKDOOHVL·QLQ� 7DQ]LPDW�
)HUPDQ×·Q×Q� LODQ×QGDQ� ������� ,,��0HüUXWL\HW·LQ� ������� LODQ� HGLOPHVLQH� NDGDU� RODQ�
G|QHPL�HOH�DO×QP×üW×U������\�]\×OGD�)HQHU·LQ�G|Q�ü�P�Q��NRQX�DODQ�DUDüW×UPD��EX�
G|QHPL�D\G×QODWDQ�ND\QDNODU×Q�WDUDQPDV×�YH�LOJLOL�G|QHP�KDULWDODU×Q×Q�o|]�POHQ�
PHVL�LOH�NHQWVHO�G|Q�ü�P�GLQDPLNOHULQL�LUGHOHPLüWLU�
$QDKWDU�V|]F�NOHU��ͦVWDQEXO��+DOLo��)HQHU��NHQWVHO�G|Q�ü�P��2VPDQO×�PRGHUQOHüPHVL
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SHULRG�WKURXJK�D�VWXG\�RI�UHOHYDQW�VRXUFHV�DQG�DQ�DQDO\VLV�RI�ORFDO�PDSV�
.H\ZRUGV��,VWDQEXO��*ROGHQ�+RUQ��)HQHU��XUEDQ�WUDQVIRUPDWLRQ��2WWRPDQ�PRGHUQ�
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LODQ�HGLOHQ�7DQ]LPDW�)HUPDQ×�LOH�ELUOLNWH�\|QHWLP��KXNXN��P�ONL\HW�KDNODU×��HùL�
WLP��HNRQRPL�YH�VRV\DO�NRQXODU�JLEL�ELUoRN�DODQGD�\HQLOLN�JHUoHNOHüWLULOPLüWLU��%X�
G|QHPGH� EDüWD� ͦVWDQEXO� ROPDN� �]HUH�2VPDQO×� NHQWOHULQGH� KHP� \DVDO�\|QHWVHO�
KHP�GH� NHQWVHO�PHNkQD� \|QHOLN� G�]HQOHPH� KDUHNHWOHUL� EDüODP×üW×U�� ͦPSDUDWRU�
OXùXQ�EDüNHQWL�ͦVWDQEXO��PRGHUQOHüPH�V�UHFLQGH�NHQWVHO�DODQGDNL�GHùLüLPLQ�HQ�
\RùXQ�\DüDQG×ù×�NHQW�RODUDN�|QH�o×NP×üW×U�

<XUWG×ü×QGD�J|UHY�\DSDQ�HOoLOHULQ�J|]OHPOHUL�LOH�ͦVWDQEXO·X�%DW×O×�DQODPGD�PR�
GHUQ�ELU�EDüNHQWH�G|Q�üW�UPH�DU]XVX��NHQWVHO�PHNkQ×Q�G�]HQOHQPHVLQH�LOLüNLQ�
SODQODPD�LONHOHULQH�GDLU�ELU�DQOD\×ü�JHOLüWLUPH\H�EDüODP×ü�YH�����\�]\×O×Q�LON�\D�
U×V×QGD�LQüDDW�QL]DPQDPHOHUL�YH�GLùHU�NXUXPVDO�\DS×ODQPD\D�GD\DO×�UHIRUPODUD�
JLULüLOPHVL�LOH�VRQXoODQP×üW×U���7DQ]LPDW�UHIRUPODU×��NHQWVHO�G�]HQLQ�VDùODQPDV×�
NRQXVXQGD�GDKD�|QFH�KD\DWD�JHoLULOHPHPLü�\DSW×U×PODU×Q�QHGHQL�RODUDN�J|U�OHQ��
]D\×I�PHUNH]L�RWRULWHQLQ�VDùODPODüW×U×OPDV×Q×Q�\|QWHPL�RODUDN�J|U�OP�üW�U��$\�
U×FD�2VPDQO×�\|QHWLPLQLQ�ͦVWDQEXO�LoLQ�|QJ|UG�ù��HVWHWLN�\DNODü×P�LOH�NHQW�LPDM×�
Q×Q�L\LOHüWLULOPHVLQH�\|QHOLN�oDO×üPDODUD�|QFHOLN�YHULOPLüWLU���7HNHOL��ͦVWDQEXO�PHW�
URSRO�DODQ×Q×Q�G|Q�ü�P�QGH�RUWD\D�o×NDQ�VRUXQODU×��\RùXQ�DKüDS�GRNX\D�VDKLS�
NHQWWH�E�\�N� WDKULEDWD�\RO� DoDQ�\DQJ×QODU×Q�|QOHQPHVL��Q�IXVX�K×]OD�E�\�\HQ�
NHQWWH�\HQL�\HUOHüLP�DODQODU×QD�LKWL\Do�GX\XOPDV×��\HQL�HNRQRPLN�YH�\|QHWVHO�UH�
IRUPODU�VRQXFX�NHQW�PHUNH]LQLQ�\HQLGHQ�\DS×ODQPDV×�JHUHNVLQLPL�YH�EXQD�EDùO×�
RODUDN�VRV\DO�WDEDNDQ×Q�\HU�GHùLüWLUPHVL�RODUDN�EHOLUWPLüWLU��.HQWLQ�HQ�|QHPOL�GL�
ùHU�VRUXQX�LVH�XODü×P�YH�DOW�\DS×�VLVWHPOHULQLQ�HNVLNOLùLGLU��%X�G|QHPGH�GHQL]\R�
OX�YH�GHPLU\ROX�JLEL�WDü×PDF×O×N�DùODU×Q×Q�JHOLüPHVL��NHQW�X]DP×Q×�E�\�WP�üW�U��

2VPDQO×�ͦ PSDUDWRUOXùX�PRGHUQOHüPH�V�UHFLQGH��\XNDU×GD�|]HWOHQHQ�VRUXQOD�
UD�o|]�P�EXOPDN�LoLQ�VDQD\LOHüHQ�%DW×��ONHOHULQLQ�NXUXPVDO�\DS×V×Q×�YH�üHKLUFLOLN�
DQOD\×ü×Q×�L]OHPLüWLU��%LU�\DQGDQ�HNRQRPLN�UHIRUP�NDUDUODU×��GLùHU�\DQGDQ�NHQWVHO�
PHNkQ×�üHNLOOHQGLUPHN�LoLQ�\HQL�NXUXPODU�YH�QL]DPQDPHOHU��\�]\×O�VRQXQGD�ͦV�
WDQEXO·XQ�oRN�NDWPDQO×�WDULKL�DODQODU×Q×Q�GHùLüLPLQH�\RO�DoDUNHQ�D\Q×�]DPDQGD�
V|]�NRQXVX�WDULKL�NHQWLQ�oHYUHVLQGH�\HQL�DODQODU×Q�JHOLüLPLQH�\|Q�YHUPLüWLU������
\�]\×OGD�NHQW�GRNXVXQX�L\LOHüWLUPHN�LoLQ�I×UVDW�RODUDN�J|U�OHQ�\DQJ×QODU�VRQUDV×�
×]JDUD�SODQO×��JHQLü�VRNDNODU×Q�LQüD�HGLOPHVL�JLEL�G�]HQOHPHOHULQ�NHQW�LoLQGH�|Q�
FHOLNOH�JD\ULP�VOLPOHULQ�\RùXQOXNWD�\DüDG×ù×�\HUOHüLPOHUGH�X\JXODQG×ù×�J|U�O�
P�üW�U���%XQD�HN�RODUDN��HNRQRPLN�UHIRUPODU×Q�HWNLVLQGH�JHUoHNOHüWLULOHQ�VDQD�
\LOHüPH�JLULüLPOHULQLQ�\HU�VHoLPL�YH�JHOLüWLULOHQ�\HQL�\DS×�WLSRORMLOHUL�GH�|QFHOLNOH�
JD\ULP�VOLP�\HUOHüLP�DODQODU×Q×Q�GHùLüLPLQGH�HWNLOL�ROPXüWXU��

dDO×üPD�NDSVDP×QGD� V|]�NRQXVX�GHùLüLPOHUH�GDLU� L]OHU� EDU×QG×UDQ�+DOLo·LQ�
J�QH\� N×\×V×QGD� EXOXQDQ� )HQHU�0DKDOOHVL� VHoLOPLüWLU�� ����� \×OO×N� WDULKH� VDKLS��
IDUNO×�X\JDUO×NODU�YH�N�OW�UOHUOH�YDUO×ù×Q×�V�UG�UP�ü�)HQHU���ͦ VWDQEXO·XQ�IHWKLQGHQ�

�� *�O��0RGHUQ�ͦVWDQEXO·XQ�'RùXüX��%LU�.HQWLQ�'|Q�ü�P��YH�0RGHUQL]DV\RQX�����
�� 6WHIDQ�<HUDVLPRV��´7DQ]LPDW·×Q�.HQW�5HIRUPODU×�h]HULQHµ��7DQ]LPDW��'HùLüLP�6�UHFL�ͦoLQGH�

2VPDQO×�ͦPSDUDWRUOXùX�LoLQGH��GHU��+DOLO�ͦQDOF×N�YH�0HKPHW�6H\LWGDQO×RùOX��$QNDUD��3KRH�
QL[�<D\×QHYL�������������

�� ͦOKDQ�7HNHOL��ͦVWDQEXO·XQ�3ODQODQPDV×Q×Q�YH�*HOLüPHVLQLQ�g\N�V���ͦVWDQEXO��7DULK�9DNI×�<XUW�
<D\×QODU×������������

�� 3LHUUH�3LQRQ��´7KH�3DUFHOOHG�&LW\��,VWDQEXO�LQ�WKH�;,;WK�&HQWXU\µ��5HWKLQNLQJ�;,;WK�&HQWX�
U\�&LW\�LoLQGH��GHU��$WWLOLR�3HWUXFFLROL��&DPEULGJH��0DVVDFKXVHWWV��$JD�.KDQ�3URJUDP�IRU�
,VODPLF�$UFKLWHFWXUH������������

�� 7HNHOL��ͦVWDQEXO·XQ�3ODQODQPDV×Q×Q�YH�*HOLüPHVLQLQ�g\N�V������
�� ͦVWDQEXO·XQ�GLùHU�\HUOHULQGH�EXOXQDQ�YH�LoLQGH�IHQHU�NHOLPHVL�JHoHQ��)HQHUEDKoH��5XPH�

OLIHQHUL��GLùHU�PDKDOOHOHUGHQ�D\×UW� HGLOPHVL� LoLQ�+DOLo�)HQHU·L� RODUDN�GD�DQ×OP×üW×U��%N]��
5HüDW�(NUHP�.RoX��´)HQHU�1DKL\HVLµ��ͦVWDQEXO�$QVLNORSHGLVL��FLOW����LoLQGH��GHU��5HüDW�(NUHP�
.RoX��ͦVWDQEXO��.RoX�<D\×QODU×��������������
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VRQUD�\RùXQ�ELU�üHNLOGH�JD\ULP�VOLPOHULQ�\HUOHüWLULOGLùL�YH�5XP�2UWRGRNV�3DWULN�
KDQHVL·QLQ�GH�E|OJH\H�WDü×QPDV×�LOH�+DOLo·WH�V�UHNOLOLNOHULQ�L]OHQHELOHFHùL�|QHPOL�
PHUNH]OHUGHQ�ELUL�RODUDN�|QH�o×NP×üW×U��(WQLN�\DS×Q×Q�oRùXQOXùXQX��2VPDQO×�\|�
QHWLPL� LOH�\DN×Q� LOLüNLOHU� LoHULVLQGH�RODQ�5XPODU×Q�DULVWRNUDW�NHVLPLQLQ�ROXüWXU�
GXùX�E|OJH��5XP�2UWRGRNVODU×Q×Q� RGDN�QRNWDV×� ROPXüWXU�� ���� \�]\×OGD� NHQWVHO�
G|Q�ü�P�KDUHNHWOHULQLQ�DNW|UOHUL�DUDV×QGD�2VPDQO×�\|QHWLPLQLQ�\DQ×� V×UD�JD\�
ULP�VOLPOHU�YH�%DW×O×�GHYOHWOHU�GH�\HU�DOP×üW×U��%X�|]HOOLNOHUL\OH�+DOLo·LQ�E�W�Q��
LoLQGH�)HQHU·H�|]J��GHùLüLPOHULQ�RNXQPDV×�|QHP�ND]DQPDNWDG×U�

%X� oDO×üPDGD�� ���� \�]\×OGD�GHùLüLPLQ� HQ�K×]O×� YH�GRUXN�QRNWDGD�\DüDQG×�
ù×� 7DQ]LPDW� )HUPDQ×·Q×Q� LODQ� HGLOPHVL� ������� YH� ,,��0HüUXWL\HW·LQ� LODQ×� �������
DUDV×QGD�JHoHQ�V�UHoWH��)HQHU·GH�NHQWVHO�G|Q�ü�P�KDUHNHWOHULQLQ� LQFHOHQPHVL�
DPDoODQP×üW×U�� )HQHU� YH� SDUoDV×� ROGXùX�+DOLo� N×\×ODU×Q×Q� WDULKL� V�UHo� LoLQGH�
L]OHGLùL�JHOLüLPLQ�QH�üHNLOGH�\|Q�GHùLüWLUGLùL�YH�EX�GHùLüLPGH�HWNLOL� IDNW|UOHU�
LQFHOHQPLüWLU��)HQHU�YH�oHYUHVLQLQ�GHùLüLPLQL��À]LNVHO�YH�VRV\DO�YHULOHUH�GD\DQ�
G×UDUDN�DQODWDQ�oDO×üPDQ×Q�ELULQFL�E|O�P�QGH��)HQHU·LQ�7DQ]LPDW�)HUPDQ×·Q×Q�
LODQ×QGDQ�|QFHNL�PHNkQVDO�\DS×V×�WDQ×PODQP×üW×U��ͦNLQFL�E|O�PGH�LVH�7DQ]LPDW�
)HUPDQ×·Q×Q� LODQ×QGDQ� VRQUD� ,,��0HüUXWL\HW·LQ� LODQ�HGLOPHVLQH�NDGDU�RODQ�G|�
QHPGH�)HQHU�YH�\DN×Q�oHYUHVL�LOH�NHQWVHO�|OoHNWH�\DüDQDQ�GHùLüLP�YH�G�]HQOH�
PHOHULQ�HWNHQOHUL�YH�DNW|UOHUL��\DVDO�G�]HQOHPHOHU�YH�\DQJ×QODU��VDQD\LOHüPH�LOH�
RUWD\D�o×NDQ�NRQXW�LKWL\DF×�YH�IDUNO×�FHPDDWOHUH�|]J��\DS×ODU�EDüO×NODU×�DOW×QGD��
+DOLo·LQ�E�W�Q��LoLQGH�HOH�DO×QDUDN�LQFHOHQPLüWLU��$UDüW×UPDGD�V|]�NRQXVX�G|�
QHPOHUH�DLW�KDULWD��JUDY�U��IRWRùUDI��NDUWSRVWDO�JLEL�J|UVHO�ND\QDNODUGDQ�YH�\D�
]×O×�ND\QDNODUGDQ�\DUDUODQ×OP×üW×U��+DOLo�N×\×ODU×Q×Q�YH�)HQHU·LQ�WDULKVHO�V�UHoWH�
JHOLüLPLQH� YH�PHYFXW� GXUXPXQXQ� WHVSLWLQH� \|QHOLN� oDO×üPDODU� EXOXQPDV×QD�
NDUü×Q�7DQ]LPDW�)HUPDQ×·Q×Q�LODQ�HGLOPHVL\OH�DO×QDQ�UHIRUP�NDUDUODU×�YH�EXQ�
ODU×Q�NHQWVHO�PHNkQD�\DQV×PDODU×Q×�oRN�ER\XWOX�YH�ELU�DUDGD�JHOLüHQ�HWNLOHUL\OH�
ELUOLNWH�GHùHUOHQGLUPHVL�EX�oDO×üPD\×�|]J�Q�N×OPDNWDG×U�

)HQHU·LQ�0HNkQVDO�<DS×V×Q×�7DQ×POD\DQ�gùHOHU��%L]DQV�'|QHPL
'RùX�YH�%DW×�5RPD�LPSDUDWRUOXNODU×�����\×O×QGD�D\U×OG×NWDQ�VRQUD�.RQVWDQWL�
QRSROLV�'RùX�+×ULVWL\DQODU×Q×Q��5RPD��3DSDO×N��LVH�%DW×�+×ULVWL\DQODU×Q×Q�EDü�
SLVNRSRVOXùX�ROPXüWXU��6XUL\H��)LOLVWLQ�YH�0×V×U����\�]\×O×Q�LON�\DU×V×QGD�0�V�
O�PDQODU×Q�HOLQH�JHoWLùL� LoLQ�5RPD�YH� ͦVWDQEXO�G×ü×QGDNL�SDWULNOLNOHULQ�HWNLVL�
D]DOP×ü��E|\OHFH�ͦVWDQEXO�SDWULNOLùLQLQ�'RùX·GDNL�UXKDQL��VW�QO�ù��DUWP×üW×U�� 
%X��VW�QO�N�LOHULGH�)HQHU·LQ�NDUDNWHULQL�EHOLUOH\HFHN�|QHPOL�ELU�HWNHQ�RODFDNW×U��
7DULKVHO�V�UHoWH�ͦVWDQEXO�VXUODU×�NHQWL�JHQLüOHWPHN�DPDF×\OD�ELUELULQL�WDNLS�HGH�
FHN�üHNLOGH�NDGHPHOL�RODUDN�LQüD�HGLOPLüWLU��ͦON�RODUDN�NHQW�%\]DQWLRQ�G|QHPLQ�
GH�VXUODUOD�NXüDW×OP×üW×U��,��&RQVWDQWLQXV�G|QHPLQGH�����������%\]DQWLRQ�V×Q×U�
ODU×QGDQ�����NP�JHQLüOHWLOHUHN�+DOLo·WH�8QNDSDQ×�&LEDOL�DUDV×QGDQ�EDüOD\DQ�YH�
0DUPDUD�N×\×V×QGD�\DNODü×N�.RFDPXVWDIDSDüD�NRQXPXQD�GRùUX�X]DW×ODQ�\HQL�
VXU�VLVWHPL�\DS×OP×üW×U���$UG×QGDQ����\�]\×O×Q�LNLQFL�\DU×V×QGD�������,,��7KHRGR�
VLRV�����������WDUDI×QGDQ�DUWDQ�PHNkQVDO�LKWL\DoODU�YH�VDYXQPD�JHUHNVLQLPOHUL�
GRùUXOWXVXQGD�RUWDoDù×Q�HQ�|QHPOL�VDYXQPD�VLVWHPOHULQGHQ�RODQ�NDUD�VXUODU×�
LQüD� HGLOPLüWLU���� <HQL� VXUODU�&RQVWDQWLQXV� VXUODU×Q×Q� oHYUHOHGLùL� NHQWL�� )HQHU�
YH�%ODNKHUQD�E|OJHVLQL�GH��J�Q�P�]GH�$\YDQVDUD\��LoLQH�DODUDN�E�\�WP�ü�YH�
J�Q�P�]�7DULKL�<DU×PDGDV×·Q×Q�EDW×�V×Q×U×�üHNLOOHQPLüWLU���

�� 0XVD�6�UH\\D�ûDKLQ��)HQHU�3DWULNKDQHVL�YH�7�UNL\H��ͦVWDQEXO��gW�NHQ�1HüUL\DW������������
�� 6HPDYL�(\LFH��7DULK�%R\XQFD�ͦVWDQEXO��ͦVWDQEXO��(WNLOHüLP�<D\×QODU×������������
��� 'RùDQ�.XEDQ��ͦVWDQEXO�%LU�.HQW�7DULKL��ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×������������
��� 5D\PRQG�-DQLQ��&RQVWDQWLQRSOH�%\]DQWLQH��'pYHORSSHPHQW�8UEDLQ�HW�5pSHUWRLUH�7RSRJUDSKLTXH 

�3DULV��,QVWLWXW�)UDQoDLV�'·pWXGHV�%\]DQWLQHV������������
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.HQWLQ�+DOLo�YH�0DUPDUD�N×\×ODU×Q×Q�J�YHQOLùLQL�VDùODPDN�DPDF×\OD�,,��7KH�
RGRVLRV�G|QHPLQGH� WHN� V×UD�KDWO×�GHQL]� VXUODU×� LQüD� HGLOPLüWLU�� )HQHU·LQ� DG×Q×�
6DUD\EXUQX·QGDQ�$\YDQVDUD\·D� NDGDU�X]DQDQ�+DOLo� 6XUODU×·Q×Q� ELU� NXOHVLQGH�
EXOXQDQ�OLPDQ�IHQHULQGHQ�DOG×ù×�V|\OHQPHNWHGLU����+DOLo�)HQHUL·QH��GHQL]�VXUOD�
U×Q×Q�)HQHU�.DS×V×·QGDQ�JLULOGLùL�ELOLQPHNWHGLU����%X�NDS×�WDULKWH�´3RUWD�3KDQL��
3RUWD�GHO�3KDUR��3RUWD�(O�3KDQDUL��3RUWD�3KHQDULD�/DQWHUQH�7KRUµ�JLEL� LVLPOHU�
DOP×üW×U��)DWLK�9DNÀ\HVL·QGH�LVH��)HQHU�.DS×V×�LVPL�LOH�\HU�DOP×üW×U����)HQHU�.DS×V×�
LVPLQLQ� ����� WDULKOL� ELU� EHOJHGH� JHoPHVL� NDS×Q×Q� IHWLKWHQ� |QFH� EX� LVLPOH� YDU�
ROGXùXQX�J|VWHULU��0HOFKLRU�/RULFKV·LQ� ͦVWDQEXO�SDQRUDPDV×QGD��3HWULRQ�6XU�
ODU×·Q×Q�EDW×�XFXQGD�GLùHUOHULQGHQ�GDKD�\�NVHN�ELU�EXUo� �)HQHU�NXOHVL��YH�EX�
EXUFXQ�\DQ×QGD�´/DQWHUQH�7KRUµ�\D]×O×�ELU�NDS×�J|U�OP�üW�U��.DS×�GD�EX�EXUFD�
Hü�RODUDN�)HQHU�.DS×V×�LVPLQL�DOP×üW×U���

)HQHU�.DS×V×��&DVWUXP�3HWULL�RODUDN�DGODQG×U×ODQ�3HWUL�.DOHVL�LoLQH�Do×OP×üW×U��
)HQHU�.DS×V×�LOH�GRùXVXQGD�\HU�DODQ�3HWUL��7Dü��.DS×V×�DUDV×QGDNL�DODQGD�N×\×GD�
GHYDP�HGHQ�VXU�KDWW×QD�HN�RODUDN�NDUDGD��\XNDU×�\|QGH�HùLP�GRùUXOWXVXQGD�
LNLQFL�ELU�NDUD�VXUX�KDWW×�J|U�OPHNWHGLU����ûHNLO�����ͦNL�VXU�DUDV×QGDNL�DODQ��,XV�
WLQLDQXV�G|QHPLQGH�����������VDUD\�QD]×U×�RODQ�3HWUXV·D�DWIHQ�3HWULRQ�0H\GDQ×�
DG×Q×� DOP×üW×U���� 7RSRJUDÀN� Do×GDQ� ND\DO×N� ELU� E|OJH� RODQ� 3HWULRQ�� %L]DQV� G|�
QHPLQGH�GDKD� oRN�NLOLVHOHULQ��PDQDVW×UODU×Q�YH� VDUD\ODU×Q�\DS×OG×ù×� ELU� E|OJH�
ROPXüWXU��<HUOHüLPGH�%\]DQWLRQ�G|QHPLQGHQ�NDOPD�.DG×QODU�0DQDVW×U×�LOH�����
����\×OODU×�DUDV×QGD�\DS×ODQ�+DJLD�(XSKHPLD�.LOLVHVL�YH�ͦRDQQHV�3URGURPRV�NL�
OLVH�YH�PDQDVW×UODU×�ROGXùX�ELOLQPHNWHGLU���

����·WH�JHUoHNOHüHQ�/DWLQ�LüJDOL�YH�VRQUDV×QGD�NXUXODQ�/DWLQ�ͦPSDUDWRUOXùX�
HVQDV×QGD�o×NDQ�E�\�N�\DQJ×QODU�VRQUDV×QGD�NHQW�E�\�N�|OoHNOL�WDKULEDW�JHoLU�
PLü�YH�Q�IXVXQ�ELU�E|O�P��J|o�HWPLü�YH�NHQWLQ�HNRQRPLN�HWNLQOLùL�D]DOP×üW×U��� 
����·WH�ͦVWDQEXO·X�]L\DUHW�HGHQ�5X\�*RQ]DOHV�GH�&ODYLMR��üHKULQ�\RùXQ�DODQODU×�
RODUDN�+DOLo�N×\×ODU×Q×�J|VWHUPLüWLU��.DSDO×�ELU�OLPDQ�ROPDQ×Q�DYDQWDM×�LOH�+DOLo�
N×\×ODU×QGD�GHQL]�WLFDUHWL�|QHPOL�ELU�\HU�WXWPXü�YH�EXUDGD�%L]DQV�G|QHPLQGHQ�
LWLEDUHQ�V�UHNOL�ELU�\HUOHüLP�ROGXùX�J|U�OP�üW�U���

)HQHU·LQ�0HNkQVDO�<DS×V×Q×�7DQ×POD\DQ�gùHOHU��2VPDQO×�'|QHPL
2VPDQO×�G|QHPLQGH�NHQW��VXU�LoL�ͦVWDQEXO��*DODWD�YH�(\�S��+DVODU��ROPDN��]HUH�
LGDUL�EDN×PGDQ��o�E|OJH\H�D\U×OP×üW×U��%X�ELULPOHU�GH�NHQGL�LoOHULQGH�KHU�NDG×O×N�
QDKL\HOHUH��QDKL\HOHU�LVH�PDKDOOHOHUH�D\U×ODUDN�üHNLOOHQPLüWLU����<HUOHüPH�E|OJH�

��� .RoX��´)HQHU�1DKL\HVLµ�������
��� -DN�'HOHRQ��%DODW� YH�dHYUHVL�� ͦVWDQEXO·XQ�)HWKL� YH�+DOLo�6HPWOHUL� �ͦVWDQEXO��5HP]L�.LWDEHYL��

�����������
��� (YOL\D�dHOHEL��*�Q�P�]�7�UNoHVL\OH�(YOL\D�dHOHEL�6H\DKDWQDPHVL��ͦVWDQEXO��FLOW����KD]��6H\LW�$OL�

.DKUDPDQ�YH�<�FHO�'DùO×��ͦVWDQEXO��<DS×�.UHGL�<D\×QODU×������������
��� )HULGXQ�'LULPWHNLQ��)HWLKWHQ�gQFH�+DOLo�6XUODU×��ͦVWDQEXO��ͦVWDQEXO�(QVWLW�V�������������
��� $OH[DQGHU�9DQ�0LOOLQJHQ��%\]DQWLQH�&RQVWDQWLQRSOH�WKH�:DOOV�RI�WKH�&LW\�DQG�$GMRLQLQJ�+LVWRU�

LFDO�6LWHV��/RQGUD��(OLEURQ�&ODVVLFV�5HSOLFD�(GLWLRQ�������������
��� (UHP\D�dHOHEL�.|P�UF�\DQ�� ͦVWDQEXO�7DULKL�����$V×UGD� ͦVWDQEXO� �ͦVWDQEXO��(UHQ�<D\×QF×O×N��

�����������
��� &DQ�%LQDQ�� ´3HWULRQµ��'�QGHQ�%XJ�QH� ͦVWDQEXO�$QVLNORSHGLVL�� FLOW� �� LoLQGH� �ͦVWDQEXO��7DULK�

9DNI×�<D\×QODU×�������������
��� +DOLO�ͦQDOF×N��´)DWLK��)HWLK�YH�ͦVWDQEXO·XQ�<HQLGHQ�ͦQüDV×µ��'�Q\D�.HQWL�ͦVWDQEXO�LoLQGH��GHU��

$ILIH�%DWXU��ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×������������
��� .XEDQ��ͦVWDQEXO�%LU�.HQW�7DULKL������
��� ͦQDOF×N��´)DWLK��)HWLK�YH�ͦVWDQEXO·XQ�<HQLGHQ�ͦQüDV×µ�����
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OHUL�IDUNO×�NDUDNWHUGH��FDPL��NLOLVH�\D�GD�VLQDJRJ�JLEL�GLQVHO�\DS×ODU×Q�HWUDI×QGD�
WRSODQP×ü�HWQLN�\D�GD�GLQVHO�N|NHQOHULQH�J|UH�IDUNO×�|]HOOLNOHU�WDü×PDNWDG×U���

)HWLK� VRQUDV×�|QHPOL�|Oo�GH�D]DODQ�NHQW�Q�IXVX�� IDUNO×�E|OJHOHUGHQ� LVNkQ�
ODUOD�DUW×U×OPD\D�oDO×ü×OP×üW×U��ͦVWDQEXO·GD�5XP�LVNkQ×��EDüODQJ×oWD�0RUD�YH�(JH�
DGDODU×QGD�JHWLULOHQOHUOH�YH�DUG×QGDQ�ͦ]PLU�EDüWD�ROPDN��]HUH�$QDGROX�5XP�
ODU×\OD�JHUoHNOHüWLULOPLüWLU��ûHKUH�LVNkQ�HWWLULOHQ�FHPDDWOHUGHQ�0RUDO×�5XPODU×Q�
)HQHU·H� \HUOHüWLULOGLùL� ELOLQPHNWHGLU����$\DNDS×�� 3HWUL�.DS×V×�� )HQHU��.XPNDS×��
&LEDOL��6DPDW\D��7RSNDS×�JLEL�NHQWLQ�IDUNO×�PDKDOOHULQH�\HUOHüWLULOHQ�5XPODU��EX�
E|OJHOHUGHNL�NLOLVHOHULQ� HWUDI×QGD�\RùXQODüP×üODUG×U�� �����\×O×QGDQ� VRQUD�3DW�
ULNOLN�PDNDP×Q×Q�EXOXQGXùX�)HQHU·GH�5XP�Q�IXVX�\RùXQOXN�ND]DQP×üW×U�

,,��0HKPHG·LQ������������������������JD\ULP�VOLP�WRSOXPODU×Q�VRV\DO�YH�HNR�
QRPLN�NRQXPXQXQ�G�]HQOHQPHVL�DPDF×\OD�IHWLKWHQ�VRQUD�o×NDUG×ù×� IHUPDQOD�
3DWULNKDQH�YH�5XP�3DWULùL·QLQ�\DVDO�NRQXPX�EHOLUOHQPLüWLU����2VPDQO×� ͦPSD�
UDWRUOXùX·QXQ�\|QHWLPL�DOW×QGDNL�JD\ULP�VOLP�FHPDDWOHUGH�KHU�LQDQ×ü×Q�NHQGL�
GLQL�UXKDQL�OLGHULQLQ�LGDUHVLQGH�VL\DVL�|UJ�WOHQPHVLQH�YH�\|QHWLOPHVLQH�0LOOHW�
6LVWHPL�DG×�YHULOPLüWLU��%X�G�]HQ�X\DU×QFD�,,��0HKPHG�WDUDI×QGDQ�%L]DQV�K��
N�PGDUODU×�]DPDQ×QGD�X\JXODQDQ�NXUDOODUD�X\XODUDN��'RùX�%DW×�NLOLVHOHULQLQ�
ELUOHüPHVLQH�NDUü×�RODQ�*HRUJLRV�6NRODULRV��,,��*HQQDGLRV�DG×\OD�\HQL�SDWULN�ROD�
UDN�VHoLOPLüWLU��,,��0HKPHG·LQ�SDWULùH�oHüLWOL�KDNODU�WDQ×PDV×�YH�RQD�́ PLOOHW�EDü×µ�
XQYDQ×�YHUHUHN�FHPDDWLQLQ�PHVHOHOHUL��]HULQGH�\HWNLOL�N×OPDV×�2UWRGRNVOXùXQ�
ͦVWDQEXO·GD�HWNLQOLùLQL� V�UG�UPHVLQL� VDùODP×üW×U����3DWULNKDQH�PDNDP×�RODUDN�
����·\D�NDGDU�EXJ�QN��)DWLK�&DPLVL·QLQ�\HULQGHNL�+DYDUUL\XQ�.LOLVHVL�EHOLU�
OHQPLüWLU��3DWULNKDQH��NHQW�LoLQGH�\HU�GHùLüWLUPHOHU�VRQXFXQGD�����·GHQ�LWLEDUHQ�
J�Q�P�]GH� GH� KDOHQ� YDUO×ù×Q×� V�UG�UG�ù�� )HQHU·GH� NRQXPODQDQ� 7KHRWRNRV�
.LOLVHVL·QH��DUG×QGDQ������\×O×QGD� LQüD�HGLOGLùL�NDEXO�HGLOHQ�+DJLRV�*HRUJLRV�

��� 5REHUW�0DQWUDQ��´����YH�����<�]\×OODUGD�ͦVWDQEXOµ��'�Q\D�.HQWL�ͦVWDQEXO� LoLQGH��GHU��$ILIH�
%DWXU��ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×������������

��� (YOL\D�dHOHEL��*�Q�P�]�7�UNoHVL\OH�(YOL\D�dHOHEL�6H\DKDWQDPHVL��ͦVWDQEXO��FLOW�������
��� =DIHU�.DUDFD��´5XP�2UWRGRNV�3DWULNKDQHVLµ��'�QGHQ�%XJ�QH� ͦVWDQEXO�$QVLNORSHGLVL�� FLOW���

LoLQGH���ͦVWDQEXO��7DULK�9DNI×��ͦVWDQEXO������������
��� 5LFKDUG�&ORJJ��´7KH�*UHHN�0LOOHW�LQ�2WWRPDQ�(PSLUHµ��&KULVWLDQV�DQG�-HZV�LQ�WKH�2WWRPDQ�

(PSLUH�LoLQGH��GHU��%HQMDPLQ�%UDXGH�YH�%HUQDUG�/HZLV��1HZ�<RUN��+ROPHV�YH�0HLHU�3XE�
OLVKHUV�������������

ûHNLO����+DOLo�6XUODU×·Q×Q�)HQHU·L�J|VWHUHQ�)HULGXQ�'LULPWHNLQ�������
WDUDI×QGDQ�KD]×UODQP×ü�NURNLVL
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.LOLVHVL·QH�\HUOHüPLüWLU���
ͦVWDQEXO�)HQHU�3DWULNKDQHVL��]DPDQOD�2UWRGRNVODU×Q�GLQL�YH� LGDUL�PHUNH]L�

GXUXPXQD�JHOPLüWLU��2UWRGRNVODU×Q�oRùXQOXùX�5XP�ROGXùXQGDQ��5XP�3DWULN�
KDQHVL� RODUDN� DQ×O×U��2VPDQO×ODU�%DONDQODU·GDNL�2UWRGRNVODU×� NHQGL�ED\UDNOD�
U×�DOW×QGD�WRSODP×ü��DUG×QGDQ�%XOJDULVWDQ��6×UELVWDQ��.DUDGDù�YH�(ÁDN�%RùGDQ�
NLOLVHOHUL� SDWULNKDQH\H� EDùODQP×ü�� E|\OHFH� SDWULN� EX� �ONHOHULQ� NHQGL� PLOOL�
GHYOHWOHULQL�YH�NLOLVHOHULQL�NXUGXNODU×�����\�]\×OD�NDGDU�JHQLü�ELU�E|OJHGH�GLQL�
RWRULWHVLQL�V�UG�UP�üW�U����3DWULNKDQH��ͦVWDQEXO�5XPODU×Q×Q�RGDN�QRNWDV×�ROPD�
|]HOOLùL�J|VWHUGLùL�JLEL�IDUNO×��ONHOHUGHQ�2UWRGRNVODU×�GD�)HQHU·H�oHNPHVL\OH�E|O�
JH\H�XOXVODUDUDV×�|OoHNWH�GLQL�PHUNH]�ROPD�|]HOOLùL�ND]DQG×UP×üW×U���

)HQHU·LQ�JHOLüLPLQGH�|QHPOL�URO�R\QD\DQ�ELU�GLùHU�XQVXU�LVH�3DWULNKDQH·\H�
EDùO×� L\L� HùLWLPOL� YH� \DEDQF×� GLO� ELOHQ�� ���������� \×OODU×� DUDV×QGD�2VPDQO×� G×ü�
VL\DVHWLQGH�HWNLOL�ROPXü��)HQHUOL�5XP�%H\OHUL·QLQ� �)HQHUOL�5XP�$ULVWRNUDWODU×��
)DQDULRWHV��)DQDUL\RWODU�� &LEDOL·GHQ� %DODW·D� NDGDU� X]DQDQ� EX� E|OJHGH� \DüDP×ü�
ROPDV×G×U������\�]\×OGDQ�LWLEDUHQ�)DQDUL\RWODU×Q�(ÁDN�%RùGDQ�EH\OLNOHULQH�WD\LQ�
HGLOPHOHUL�3DWULNKDQH·QLQ�Q�IX]XQX�DUW×UDUDN�)HQHU�0DKDOOHVL·QL�ELU�VHoNLQOHU�
YH�EXUMXYDODU�PDKDOOHVL�KDOLQH�JHWLUPLüWLU��)HQHUOLOHU��PDKDOOHQLQ�N×\×V×QGD�V×�
UDODQ�NkJLU��LNL�YH\D��o�NDWO×��J|UNHPOL�NRQDN�YH�\DO×ODU�\DSW×UP×üW×U����ûHNLO�����
ͦVWDQEXO·XQ�N�o�N�|OoHNOL�DKüDS�GRNXVX�LOH�NDUü×ODüW×U×OG×ù×QGD�)HQHU�NkJLU�GR�
NXQXQ�]HQJLQ�ELU�|UQHùL�RODUDN�J|VWHULOPLüWLU�

(YOL\D�dHOHEL������\�]\×OGD�|]HOOLNOH�)HQHU�.DS×V×�YH�3HWUL�.DS×V×·QGD�LNDPHW�
HGHQ�5XPODUGDQ�PH\KDQHFL�HVQDI×Q×Q�oRùXQOXNWD�ROGXùXQX�YH�EDO×N�SD]DUODU×�
Q×Q�GD�E|OJHGH�\RùXQODüW×ù×Q×�ND\GHWPLüWLU����0DQWUDQ·×Q�KDULWDODU×QGD�)HQHU·GH�

��� :ROIJDQJ�0�OOHU�:LHQHU��ͦVWDQEXO·XQ�7DULKVHO�7RSRùUDI\DV×��oHY��hONHU�6D\×Q��ͦVWDQEXO��<DS×�
.UHGL�<D\×QODU×�����������������

��� ûDKLQ��)HQHU�3DWULNKDQHVL�YH�7�UNL\H�����
��� 1XU�$N×Q��´)HQHUµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW���LoLQGH��ͦVWDQEXO��7DULK�9DNI×�

<D\×QODU×�������������
��� .RoX��´)HQHU�1DKL\HVLµ�������
��� (YOL\D�dHOHEL��*�Q�P�]�7�UNoHVL\OH�(YOL\D�dHOHEL�6H\DKDWQDPHVL��ͦVWDQEXO��FLOW������������

ûHNLO����)HQHU·GH�����\�]\×O�EDü×QGD�NHQW�GRNXVXQGDQ�|UQHNOHU��������ͦVWDQEXO���1XPDUDO×�
.�OW�U�9DUO×NODU×Q×�.RUXPD�%|OJH�.XUXOX�0�G�UO�NOHUL��.9.%.0��$UüLYL�������
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o|POHNoL� HVQDI×Q×Q��PH\KDQHOHULQ�� R\XQFXODU×Q�YH� FDPED]ODU×Q�\HUOHüWLùL� J|�
U�OPHNWHGLU��������\�]\×OGD�ͦVWDQEXO·GD�\DüDP×ü�RODQ�+RYKDQQHV\DQ��2VPDQO×�
G|QHPLQGH� )HQHU·GHNL� 5XP� Q�IXVXQ� \HULQL� NRUXGXùXQX� EHOLUWPLüWLU���� ͦQFL�
FL\DQ�GD�����\�]\×O� ͦVWDQEXO·XQGD�5XPODU�YH�|]HOOLNOH�]HQJLQ�PHWURSROLWOHULQ�
)HQHU·GH�RWXUGXNODU×Q×� ELOGLUPHNWHGLU����%|OJHGH�\HU� DODQ�´6LODKKDQH�3D]DU×µ��
ͦVWDQEXO·XQ� HQ� ]HQJLQ� oDUü×ODU×QGDQ� ELUL� ROPXü� YH�$\DNDS×·GDQ� )HQHU�%DODW·D�
NDGDU�X]DQDQ�E|O�PGH�PH]EDKD��NDODIDWKDQHOHU�YH�PXPKDQH�DODQ×Q�|QHPOL�
HNRQRPLN�WHVLVOHUL�ROPXüWXU��$\U×FD�J�YHQOLN�LoLQ�´<HQLoHUL�.ROOXùXµ�NDUDNROX�
GD�EXOXQGXùX�ELOLQPHNWHGLU���

%|OJHQLQ� HQ� |QHPOL� FDPLVL� )HQHUNDS×V×� 0HVFLGL�� J�Q�P�]GH� PHYFXW� RO�
PD\DQ�)HQHU�.DS×V×·Q×Q�\DQ×QGD�\HU�DOP×üW×U��.DS×��0�UVHO�3DüD�YH�$EG�OH]HO�
3DüD�FDGGHOHULQLQ��HVNL�DG×\OD�5XH�)HQHU�%DODW��]HULQGH��EDùODQG×NODU×�QRNWD\D�
GHQN�JHOPHNWHGLU��$\U×FD�)HQHU�.DS×V×�+DPDP×��)HQHU�ͦVNHOHVL�+DPDP×��DG×\OD�
DQ×ODQ��)HQHU�.DS×V×·Q×Q�Lo�WDUDI×QGD��5XH�3DWULNKDQH��'U��6DG×N�$KPHW�&DGGHVL��
�]HULQGH�\HU�DODQ�YH�J�Q�P�]H�XODüDPDP×ü�ELU�KDPDP�\DS×V×�ROGXùX�ELOLQ�
PHNWHGLU��)HQHU�ͦVNHOHVL��%DODW�ͦVNHOHVL�LOH�ELUOLNWH�+DOLo·LQ�|QHPOL�YH�DNWLI�LVNH�
OHOHULQGHQ�ELUL� ROPXüWXU��)HQHU� ͦVNHOHVL·QLQ�\DQ×QGD�ELU�GHQL]�KDPDP×��ND\×N�
LVNHOHVL�LOH�ELUOLNWH�N×\×Q×Q�HQ�E�\�N�JD]LQRVX�RODQ�)HQHU�ͦ VNHOH�*D]LQRVX�\HU�DO�

��� 5REHUW�0DQWUDQ������<�]\×O×Q� ͦNLQFL�<DU×V×QGD� ͦVWDQEXO�� FLOW���� oHY��0HKPHW�$OL�.×O×oED\�YH�
(QYHU�g]FDQ��$QNDUD��7�UN�7DULK�.XUXPX��$QNDUD��������

��� 6DUNLV�6DUUDI�+RYKDQQHV\DQ��3D\LWDKW� ͦVWDQEXO·XQ�7DULKoHVL�� oHY��(OPRQ�+DQoHU� �ͦVWDQEXO��
7DULK�9DNI×�<D\×QODU×������������

��� 3HWUXV�*\OOLXV�ͦ QFLFL\DQ������$V×UGD�ͦ VWDQEXO��oHY��+UDQG�'HU�$QGUHDV\DQ��ͦVWDQEXO��ͦ VWDQEXO�
(QVWLW�V��<D\×QODU×������������

��� +RYKDQQHV\DQ��3D\LWDKW�ͦVWDQEXO·XQ�7DULKoHVL��������

ûHNLO���������\×OODU×QGD�)HQHU�N×\×ODU×��:LOOLDP�6DFKWOHEHQ�YH�7KRPDV�$OOHQ·D�DLW�
IRWRùUDÁDU��$OPDQ�$UNHRORML�(QVWLW�V��)RWRùUDI�+DULWD�$UüLYL�
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P×üW×U����ûHNLO�����.D\×N�LVNHOHVLQLQ�+DOLo·WH�YDSXU�WDü×PDF×O×ù×�EDüODPDGDQ�|QFH�
DNWLI�NXOODQ×OG×ù×�ELOLQPHNWHGLU�����������·GH�G�]HQOHQPLü�.D\×No×�(VQDI×�6LFLO�
YH�.HIDUHW�'HIWHUL·QGH��)HQHU�ͦVNHOHVL·QH�ND\×WO×����ND\×N�YH�ND\×No×�EXOXQGXùX��
EXQODU×Q���·V×Q×Q�0�VO�PDQ����·VLQLQ�5XP��(UPHQL�YH�%XOJDU�ROGXùX�\D]DU��� 
���� \�]\×OGD� &LEDOL·GHQ� VRQUD� )HQHU�� %DODW� LVNHOHOHULQGH� WLFDUHWLQ� \RùXQOXùX�
D]DO×UNHQ�GLùHU�\DQGDQ�EX�N×\×ODUGD�]HQJLQ�NHVLPLQ�\DO×ODU×�DUWPDNWD��VDQGDO�
JH]LQWLOHUL�JLEL�OLPDQ�G×ü×�IDDOL\HWOHU�EXOXQPDNWDG×U��(YOL\D�dHOHEL��)HQHU�.DS×�
V×�PH\GDQ×QGD�JH]LQWL�YH�GLQOHQPH�\HUOHUL�ROGXùXQX�EHOLUWPLüWLU��������\�]\×O�
VRQODU×QD�DLW��%RVWDQF×EDü×�'HIWHUOHUL�RODUDN�DGODQG×U×ODQ�YH�WDü×QPD]ODU×�VDKLS�
OHUL\OH�ELUOLNWH�WDQ×WDQ�OLVWHOHUGH�+DOLo·WHNL�SHN�oRN�)DQDUL\RW�HYLQLQ�GH�DG×�JHo�
PHNWHGLU������������WDULKOL�%RVWDQF×EDü×�'HIWHUL·QGH�\HU�DODQ�LNL�E|O�P��)HQHU�YH�
oHYUHVLQGHNL�5XP�KDQHOHULQLQ�\RùXQOXùXQX�NDQ×WODPDNWDG×U����6RQXo�RODUDN��
����\�]\×OGD�&LEDOL·GHQ�VXU�G×ü×QD�NDGDUNL�E|O�PGH�NRQXWODUOD� WLFDUL�\DüDP×Q�
ELU�DUDGD�ROGXùX�J|U�OPHNWHGLU�

)DQDUL\RWODU×Q� (ÁDN�%RùGDQ� \|QHWLFLOLNOHULQH�� <XQDQ� LV\DQODU×QD� NDW×ODUDN�
J|UHYOHULQL� N|W�\H� NXOODQG×NODU×� JHUHNoHVL\OH� ,,��0DKPXG� WDUDI×QGDQ� ����·GH�
VRQ�YHULOPLüWLU��$QFDN�2VPDQO×�\|QHWLPLQGH�HWNLQOLNOHULQL�V�UG�UHQ�EX�VHoNLQ�
]�PUH��ͦVWDQEXO·XQ�YH�|]HOOLNOH�)HQHU·LQ�VRV\DO�YH�HNRQRPLN�\DüDP×QGD�HWNLQ�
ELU�\HU�WXWPD\D�GHYDP�HWPLüWLU���

7DQ]LPDW�)HUPDQ×�6RQUDV×�������������)HQHU·GH�0HNkQVDO�<DS×GDNL�'HùLüL�
PL�7HWLNOH\HQ�$NW|UOHU�YH�(WNHQOHU
<DQJ×QODU�YH�\DVDO�G�]HQOHPHOHU
+DOLo�N×\×ODU×�YH�|]HOOLNOH�)HQHU��ͦVWDQEXO·XQ�\DU×V×QGDQ�ID]ODV×Q×�\RN�HGHQ�E��
\�N�\DQJ×QODU�QHGHQL\OH�ELUNDo�GHID�\DQ×S�N�O�ROPXüWXU��ͦQFLFL\DQ��.RoX�YH�&H�
]DU·×Q�)HQHU�V×Q×UODU×�LoLQGH�o×NDQ�\DQJ×QODUD�LOLüNLQ�YHULOHULQGHQ�\DUDUODQDUDN�
7DEOR��·GH�\DQJ×QODU×Q�WDULKOHUL�YH�HWNLOHGLNOHUL�DODQODU�J|VWHULOPLüWLU����9HULOHQ�
\DQJ×Q�VD\×ODU×QGDQ�GD�J|U�OHELOHFHùL��]HUH�2VPDQO×�G|QHPLQGH�ͦVWDQEXO·XQ�
NHQW�LPJHVLQLQ�V�UHNOL�GHùLüLPH�XùUDPDV×QGD�\DQJ×QODU�EHOLUOH\LFL�ELU�URO�R\QD�
P×üW×U����<DQJ×QODU�KHP�NHQWWH�PHNkQVDO�G�]HQOHPHQLQ�]RUXQOXOXùXQX�RUWD\D�
NR\PXü�KHP�GH�\×OODU�ER\XQFD�KHGHÁHQHQ�X\JXODPDODU×Q�JHUoHNOHüWLULOHELOPH�
VL�LoLQ�ELU�I×UVDW�\DUDWP×üW×U�

��� 5HüDW�(NUHP�.RoX��´)HQHU�ͦVNHOHVL��.D\×NODU×�YH�.D\×No×ODU×µ��ͦVWDQEXO�$QVLNORSHGLVL��FLOW����
LoLQGH��GHU��5HüDW�(NUHP�.RoX��ͦVWDQEXO��.RoX�<D\×QODU×��������������

��� .RoX��´)HQHU�ͦVNHOHVL��.D\×NODU×�YH�.D\×No×ODU×µ�������
��� (YOL\D�dHOHEL��*�Q�P�]�7�UNoHVL\OH�(YOL\D�dHOHEL�6H\DKDWQDPHVL��ͦVWDQEXO��FLOW��������
��� &DKLW�.D\UD� YH�(URO�h\HSD]DUF×�� ,,��0DKPXW·XQ� ͦVWDQEXO·X�� %RVWDQF×EDü×� 6LFLOOHUL� �ͦVWDQEXO��

ͦVWDQEXO�%�\�NüHKLU�%HOHGL\HVL�<D\×QODU×����������������
��� 1HFGHW�6DNDRùOX��´)HQHUOLOHUµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW���LoLQGH��ͦVWDQEXO��

7DULK�9DNI×�<D\×QODU×������������
��� ͦQFLFL\DQ������$V×UGD�ͦVWDQEXO���������5HüDW�(NUHP�.RoX��´)HQHU�<DQJ×QODU×µ��ͦVWDQEXO�$QVLNOR�

SHGLVL��FLOW����LoLQGH��GHU��5HüDW�(NUHP�.RoX��ͦVWDQEXO��.RoX�<D\×QODU×���������������0XVWDID�
&H]DU��2VPDQO×�'HYULQGH�ͦVWDQEXO�<DS×ODU×QGD�7DKULEDW�<DSDQ�<DQJ×QODU�YH�7DELL�ÇIHWOHU��FLOW���
�ͦVWDQEXO��ͦ VWDQEXO�*�]HO�6DQDWODU�$NDGHPLVL�7�UN�6DQDW×�7DULKL�(QVWLW�V��<D\×QODU×���������
��������

��� =H\QHS�dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL��'HùLüHQ� ͦVWDQEXO� �ͦVWDQEXO��7DULK�9DNI×�<XUW�
<D\×QODU×������������



Meltem, No. 6, Kış 2019

57

<$1*,1/$5 )(1(5·'(�(7.ú/('úøú�$/$1/$5

���� %DODW�.DS×V×·QGD�EDüOD\DQ�\DQJ×Q�)HQHU�.DS×V×·QD�NDGDU�
X]DQP×üW×U�

���� )HQHU�.DS×V×·QGD�EDüOD\DQ�\DQJ×QGD�3HWUL�.DS×V×·QD�NDGDU�RODQ�
E|O�P�]DUDU�J|UP�üW�U�

���� )HQHU·GH�o×NDQ�\DQJ×QGD�EHOOL�ELU�DODQ�YHULOPHVH�GH������HYLQ�
]DUDU�J|UG�ù��EHOLUWLOPLüWLU�

���� %DODW·WD�o×NDQ�\DQJ×Q�)HQHU�.DS×V×·QD�NDGDU�X]DQP×üW×U�

���� )HQHU�YH�%DODW�DUDV×QGDNL�ELU�PDKDOOHGH�o×NDQ�\DQJ×Q�VRQXFX�
JHQLü�ELU�DODQ�]DUDU�J|UP�üW�U�

���� .LUHPLW�0DKDOOHVL·QGH�o×NDQ�\DQJ×QGD�QHUHGH\VH�E�W�Q�)HQHU�
0DKDOOHVL�\DQP×üW×U�

���� )HQHU�.DS×V×�G×ü×QGD�EDüOD\DQ�\DQJ×Q��ͦVNHOH�0H\GDQ×·QD�\D\×OP×üW×U�

���� $EGL�6XEDü×�YH�&DIHU�6XEDü×�PDKDOOHOHULQGH�����ELQD�\DQP×üW×U�

���� .LUHPLW�0DKDOOHVL·QGH�o×NDQ�\DQJ×QGD�����ELQD�\DQP×üW×U�

����
$\Q×�\×O�o×NDQ�LON�\DQJ×QGD�$EGL�6XEDü×�YH�&DIHU�6XEDü×�
PDKDOOHOHULQGH����ELQD�\DQP×üW×U��'LùHU�\DQJ×QGD�LVH�.LUHPLW�
0DKDOOHVL·QGH����ELQD�\DQP×üW×U�

���� )HQHU�.DS×V×·QGD����ELQD�]DUDU�J|UP�üW�U�

7DEOR����ͦVWDQEXO·XQ�IHWKLQGHQ�LWLEDUHQ�)HQHU·L�HWNLOH\HQ�\DQJ×QODU×Q�NURQRORMLVL

7DQ]LPDW�)HUPDQ×·Q×Q�LODQ×QGDQ�KHPHQ�VRQUD������·GD�+HOPXWK�9RQ�0ROWNH�
ͦVWDQEXO·XQ�NHQW�GRNXVXQX�J|VWHUHQ�ELU�KDULWD�KD]×UODPDN�YH�EX�GRNX\X�G��
]HQOHPHNOH� J|UHYOHQGLULOPLüWLU��0ROWNH·QLQ� SODQ×�� NHQWWH� DQD� DUWHUOHU� Do×OPD�
V×��PH\GDQODU�ROXüWXUXOPDV×�YH�\DQJ×QD�GD\DQ×NO×� NkJLU�\DS×� LQüDV×� \|Q�QGH�
NDUDUODU�LoHUPHNWHGLU����%X�SODQGD�+DOLo�YH�)HQHU·L�GRùUXGDQ�HWNLOH\HFHN�(PL�
Q|Q��(\�S� VDKLO� \ROX�� NHQWLQ� DQD� DUWHUOHULQGHQ�ELUL� RODUDN� |QHULOPLüWLU��<�]�
\×O�VRQXQGD�D\Q×�J�]HUJkKWDQ�DWO×�WUDPYD\�KDWW×Q×Q�JHoLULOPHN�LVWHQPHVL�JLEL�
IDUNO×�QL]DPQDPHOHUGH�EX�NDUD\ROX�|QHULOPLüVH�GH�7DQ]LPDW�G|QHPLQGH�KD\D�
WD�JHoLULOHPHPLü�ELUoRN�SODQODPD�YH�XODü×P�NDUDU×�JLEL�EX�KDW�GD�JHUoHNOHüWLUL�
OHPHPLüWLU����$\U×FD�V|]�NRQXVX�VDKLO�\ROX�KDWW×Q×Q�J�Q�P�]H�\DN×Q�G|QHPGH�
Do×OPDV×��PRGHUQOHüPHQLQ�HWNLOHULQLQ�X]XQ�YDGHGH�GHYDP�HWWLùLQL�J|VWHUHQ�ELU�
|UQHNWLU���

��� dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL��'HùLüHQ�ͦVWDQEXO�����
��� dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL��'HùLüHQ�ͦVWDQEXO�����
��� <HUDVLPRV��´7DQ]LPDW·×Q�.HQW�5HIRUPODU×�h]HULQHµ������
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$\Q×�\×O�\D\×PODQDQ�YH�2VPDQO×�EDüNHQWLQLQ�\HQL�SODQODPD�LONHOHULQL�NDS�
VD\DQ� ͦOP�KDEHU·LQ�0ROWNH·QLQ�SODQ�NDUDUODU×Q×� WHPHO�DODUDN�KD]×UODQG×ù×�G��
ü�Q�OPHNWHGLU��<HQL�SODQODPD�LONHOHULQL�NDSVD\DQ�EX�EHOJHQLQ�0ROWNH·QLQ�SODQ�
NDUDUODU×Q×� WHPHO� DODUDN� KD]×UODQG×ù×Q×� G�ü�Q�OPHNWHGLU���� ����·GH� ,,��0HüUX�
WL\HW·LQ� LODQ×QD� NDGDU� RODQ� V�UHoWH�� NHQWLQ� \HQLGHQ�G�]HQOHQPHVL� NRQXVXQGD�
ELUoRN�QL]DPQDPH�YH�NDQXQ�o×NDU×OP×üW×U�������(EQL\H�1L]DPQDPHVL�YH�(EQL�
\H�%H\DQQDPHVL�������(EQL\H�1L]DPQDPHVL�������6RNDNODUD�'DLU�1L]DPQDPH��
�����7XUXN�YH�(EQL\H�1L]DPQDPHVL�������ͦVWDQEXO�%HOGH�L�6HODVHGH�<DS×ODFDN�
(EQL\HQLQ� 6XUHW�L� ͦQüDL\HVLQH� GDLU�1L]DPQDPH�� �����'HUVDDGHW� %HOHGL\H�.D�
QXQX�� ����� (EQL\H�.DQXQX����*HQHOOLNOH� D\Q×� NRQXODUD� GHùLQHUHN� \DQJ×QODUD�
NDUü×�|QOHP�DO×QPDV×�NRQXVXQGD�EHQ]HU�NXUDOODU�JHWLUHQ� W�P�QL]DPQDPH�YH�
NDQXQODUGD�ELQD�\DS×P�PDO]HPHOHULQH�YH�WHNQLNOHULQH��FHSKH�|]HOOLNOHULQH�YH�
\�NVHNOLNOHULQH��\DQJ×Q�GXYDU×�\DS×OPDV×QD��LPDUD�NDSDO×�DODQODU×Q�EHOLUOHQPH�
VLQH��\HQL�WDVDUODQDFDN�\D�GD�G�]HQOHQHFHN�PDKDOOH�YH�VRNDNODU×Q�×]JDUD�SODQO×�
JHRPHWUL\H�VDKLS�ROPDV×QD��EXQD�EDùO×�\RO�JHQLüOLNOHULQH��o×NPD]�VRNDNODUD�L]LQ�
YHULOPHPHVLQH�YH�LVWLPOkN�NRQXODU×QD�GDLU�LONHOHU�JHWLULOPLüWLU����%X�G|QHPGH�
NXUXPVDO�\DS×ODQPD�YH�QL]DPQDPHOHUOH�ELUOLNWH�|QHPOL�GHùLüLPOHU�JHUoHNOHü�
WLULOGLùL�J|U�OVH�GH��NHQW�GRNXVXQXQ�G�]HQOHQPHVLQH�\|QHOLN�DO×QDQ�NDUDUODU�
YH�\DS×ODQ�X\JXODPDODU�GDKD�|QFHNL�\×OODU×Q�ELULNLPOHULQLQ��\DQL�ELU� V�UHFLQ�
VRQXFXGXU�

�����\×O×QGD�o×NDQ�.XOH�L�=HPLQ�1L]DPQDPHVL��+DOLo�N×\×V×QGDNL�NHQW�GR�
NXVXQX�HWNLOH\HQ�|QHPOL�ELU�G�]HQOHPHGLU��1L]DPQDPH��HUNHQ�G|QHPGHQ�LWL�
EDUHQ�VDYXQPD�VLVWHPLQLQ�EDüO×FD�|ùHVL�RODQ��IHWLK�VRQUDV×�G|QHPGH�LVH�VXU�LoL�
YH� G×ü×Q×� D\×UDQ� V×Q×U� KDWW×Q×� ROXüWXUDQ�+DOLo� GHQL]� VXUODU×Q×Q� YH� HWUDI×QGDNL�
GRNXQXQ�K×]O×� ELU� üHNLOGH�GHùLüPHVLQH�QHGHQ�ROPXüWXU�� 6XU� DUD]LOHULQLQ�Do×N�
DUWW×UPD\OD�VDW×OPDV×Q×�VDùOD\DQ�´.XOH�L�=HPLQµ�QL]DPQDPHVL�LOH�N×VD�]DPDQ�
LoLQGH�&LEDOL�.DS×V×��$\D�.DS×��<HQL�$\D�.DS×V×��)HQHU�.DS×V×��%DODW�.DS×V×��(\�E�
(QVkUv�.DS×V×�FLYDU×QGDNL�ED]×�NXOH�YH�EHGHQ�GXYDUODU×Q×Q�NXOH�L�]HPLQ�RODUDN�
NXOODQ×OG×ù×��\DQL�NLUDODQG×ù×�ELOLQPHNWHGLU��6XUODU×Q�\×N×ODUDN�\HULQH�Do×ODFDN�
RODQ�DUD]LOHULQ�VDW×ü×QGDQ�YH�RUWD\D�o×NDFDN�\DS×�WDüODU×QGDQ�JHOHFHN�EHGHOGHQ�
KD]LQHQLQ�ID\GD�J|UHFHùL�EHOLUWLOPLüWLU��%XQD�HN�RODUDN�VXUODU×Q�\×N×P×\OD�ROX�
üDFDN� DODQODUD� \HQL� ELQDODU� YH� VRNDNODU� \DS×ODELOHFHùL� G�ü�Q�OP�üW�U���� %X�
G|QHPGH�)HQHU�N×\×V×QGDNL�GHQL]�VXUODU×��ELWLüLùLQGH�JHOLüHQ�\DS×ODüPD�LoLQGH�
ND\EROPXüWXU��$QFDN�\DS×ODüDQ�DODQ�LoLQGHNL�DUD]LOHULQ�N�o�N�SDUoDODU�KDOLQGH�
VDW×OPDV×�QHGHQL\OH�VXU�NDS×ODU×�DUDV×QGD�X]XQ�\DS×�DGDODU×�ROXüPXü�YH�ND\×S�
VXUODU×Q�L]OHUL��HWUDI×QD�ELWLüLN�\DS×�JUXSODU×�DUDV×QGD�RNXQPD\D�GHYDP�HWPLüWLU��
,,��$EG�OKDPLG·LQ������������������\×O×QGD�VXUODU×Q�HVNL�HVHU�RODUDN�NDEXO�HGLO�
PHVL�YH�JHUHNOL�J|U�OHQ�GXUXPODU�G×ü×QGD�\×N×O×S�VDW×OPDODU×QGDQ�YD]JHoLOHUHN�
HVNL�KDOOHULQLQ�GHYDP×Q×�YH�NRUXQPDV×Q×�|QJ|UHQ�NDUDU×\OD��VXUODU×Q�HOGHQ�o×�
NDU×ODUDN�\×N×PODU×Q×Q�|Q�QH�JHoPHN�LoLQ�oDO×ü×OP×üW×U���������\×O×QGD�0HüUXWL�
\HW·LQ� LODQ×\OD�EHUDEHU�EX�X\JXODPD�GXUGXUXOPXü��NRPLV\RQ�LVH� ODùYHGLOPLü��
DQFDN�VXU�ND\×SODU×Q×Q�|Q�QH�JHoLOHPHPLüWLU�

���� \�]\×OGD� JLWWLNoH� DUWDQ� \DQJ×QODU×� |QOHPHN� LoLQ� o|]�P� DUD\×üODU×� LOH�

��� 7HNHOL��ͦVWDQEXO·XQ�3ODQODQPDV×Q×Q�YH�*HOLüPHVLQLQ�g\N�V������
��� dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL��'HùLüHQ�ͦVWDQEXO�����
��� &H\ODQ�ͦUHP�*HQoHU�YH�,ü×O�dRNXùUDü��´5HJXODWLRQ�RI�8UEDQ�6SDFH�LQ�WKH�2WWRPDQ�6WDWH��

7KH�&DVH�RI�,VWDQEXO������������µ��0HJDURQ��������������������
��� 2VPDQ�1XUL�(UJLQ��0HFHOOH�L�8P�U�×�%HOHGL\\H��FLOW����ͦVWDQEXO��ͦVWDQEXO�%�\�NüHKLU�%HOHGL�

\HVL�.�OW�U�ͦüOHUL�'DLUH�%DüNDQO×ù×�<D\×QODU×�������������������
��� (UJLQ��0HFHOOH�L�8P�U�×�%HOHGL\\H������������
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7DQ]LPDW�'|QHPL·QLQ�JHWLUGLùL�PRGHUQOHüPH�LVWHùLQLQ�|UW�üPHVL�VRQXFX�\DQ�
J×Q�JHoLUHQ�DODQODU��NHQWVHO�G�]HQOHPHOHUH�NRQX�ROPXüWXU��8\JXODPDODUGD�LNL�
IDUNO×�WXWXP�J|U�OP�üW�U��<DQDQ�E|OJH�E�\�N�YH�SUHVWLMOL�ELU�DODQGD�LVH�\HQL�
GHQ�LQüDV×��\HQLOHPH�SURMHVLQH�G|Q�ü�UNHQ��oRùX�NH]�oHYUHVLQGHNL�\DQPDP×ü�
DODQODU×� GD� NDSVDG×ù×� J|U�OP�üW�U���� <DQJ×Q� \HUL� N�o�N� ELU� DODQ� LVH� \HQLGHQ�
\DS×ODQPDV×��ELUNDo�G�]�YH�JHQLüoH�VRNDN�\DS×OPDV×�DQODP×QD�JHOPLüWLU�������
$NVDUD\�<DQJ×Q×·QGDQ�VRQUD� LON�GHID�\DQJ×Q�\HUL�KDULWDV×�o×NDU×OP×ü�YH�EX�WD�
ULKWHQ�LWLEDUHQ�E�\�N�N�o�N�W�P�\DQJ×QODUGDQ�VRQUD�EHQ]HU�ELU�X\JXODPD�\D�
S×ODUDN�´WDUOD�NDLGHVLµ�X\JXODQP×üW×U����,VODKDW�×�7XUXN�.RPLV\RQX·QXQ���NHQWLQ�
oHüLWOL�PDKDOOHOHULQGH�o×NDQ�N�o�N�\DQJ×QODU�VRQUDV×QGD�G�]HQOHPHOHU�\DSW×ù×�
ELOLQPHNWHGLU��ͦVWDQEXO�7DULKL�<DU×PDGDV×·Q×Q�ELUoRN�\HULQGH�\HQL�G�]HQOHQPLü�
PDKDOOHOHUH�UDVWODPDN�P�PN�QG�U�������WDULKOL�0�KHQGLVKDQH�|ùUHQFLOHULQLQ�
KD]×UODG×ù×�ͦ VWDQEXO�+DULWDV×·QGD�VXQXODQ�YHULOHU��ûHNLO����������\×O×QD�NDGDU�RODQ�
JHOLüPHOHUL�J|VWHUHQ�&��6WROSH�+DULWDV×� �ûHNLO����YH�(NUHP�+DNN×�$\YHUGL·QLQ�
\D\×PODG×ù×������WDULKOL�KDULWDQ×Q��ûHNLO����NDUü×ODüW×U×OPDV×�VRQXFX�+DOLo�N×\×�

��� dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL��'HùLüHQ�ͦVWDQEXO�����
��� dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL��'HùLüHQ�ͦVWDQEXO�����
��� �����\×O×QGD�NXUXODQ�,VODKDW�×�7XUXN�.RPLV\RQX�üHKLUGH��VRNDN�YH�DUVDODU×Q�G�]HQLQL�VDù�

OD\DFDN��PRGHUQ�DQODPGD� LPDU� LüOHULQLQ�\�U�W�OPHVLQL�JHUoHNOHüWLUHFHN�ELU��VW�NXUXP�
GXU��%N]��2VPDQ�1XUL�(UJLQ��ͦVWDQEXO·GD�ͦPDU�YH�ͦVNkQ�+DUHNHWOHUL��ͦVWDQEXO��(PLQ|Q��+DONH�
YL�'LO��7DULK�YH�(GHEL\DW�ûXEHVL�1HüUL\DW×�������������

ûHNLO����0�KHQGLVKDQH�L�+�PD\XQ·XQ�+DOLo�7RSKDQH��+DOLo�7HUVDQH��6DUD\�×�
+�PD\XQ�KXGXGX��.XPNDS×�Do×ù×Q×�J|VWHUHQ�����������WDULKOL�KDULWDV×QGD�)HQHU�

�6$/7�$UDüW×UPD�$UüLYL�
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V×QGD�)HQHU� �������������$\YDQVDUD\� �������� %DODW� ������� \DQJ×QODU×QGDQ� VRQUD�
G�]HQOHPHOHU�\DS×OG×ù×�DQODü×OPDNWDG×U��6|]�NRQXVX�DODQODUGD��,VODKDW�×�7XUXN�
.RPLV\RQX� WDUDI×QGDQ������7XUXN�YH�(EQL\H�1L]DPQDPHVL�X\DU×QFD�\DS×ODQ�
G�]HQOHPHOHUOH�\DQJ×Q�|QFHVL�RUJDQLN�GRNXODU×Q×Q�\HULQH�×]JDUD�SODQO×�GRNXOD�
U×Q�ROXüWXUXOGXùX�WHVSLW�HGLOPLüWLU�

<DQJ×QGDQ�|QFH�J|UHFH�N�o�N�\DS×�DGDODU×Q×Q�YH�o×NPD]�VRNDNODU×Q�\HU�DO�
G×ù×��V×N×ü×N�GRNXGD�ELU�\HUOHüLP�RODQ�$\DQVDUD\·GD�\DS×ODQ�G�]HQOHPH�VRQUDV×�
GXUXP�$\YHUGL�+DULWDV×·QGDQ�RNXQDELOPHNWHGLU��ûHNLO�����'�]HQOHPH�VRQUDV×�
$\YDQVDUD\·GD�������YH�����PHWUH�JHQLüOLùLQGH�GHùLüHQ�+DOLo·H�GLN�X]XQDQ�VR�
NDNODU×Q�YH�NX]H\�J�QH\�GRùUXOWXVXQGD�X]DQDQ�GDU�VRNDNODU×Q�ROXüWXUGXùX�
×]JDUD�SODQO×�GRNX�J|U�OPHNWHGLU��$ODQGD�V×Q×U� LüOHYL�J|UHQ�GHQL]�VXUODU×�� WR�
SRJUDI\D�YH�\DQPDP×ü�GLQL�\DS×ODU×Q�YDUO×ù×�QHGHQL\OH�G�]HQOL�ELU�JHRPHWULN�
SODQ�HOGH�HGLOHPHPLüWLU����%DODW·WD�NHQDU�X]XQOXNODU×�WHPHOGH��������YH����PHWUH�
RODUDN�IDUNO×ODüDQ�G|UWJHQOHULQ�ELU�DUD\D�JHWLULOPHVL\OH�ROXüWXUXODQ�×]JDUD�SODQ��
ͦVWDQEXO·GD�J|U�OHQ�HQ�NDW×�JHRPHWUL\H�VDKLS�|UQHNOHUGHQ�ELULVLGLU��7RSRJUDI\D�
YH�GLùHU�PRUIRORMLN�N×V×WODPDODU�LOH�ELUOLNWH�LNL�ELWLüLN�IDNDW�ND\G×U×OP×ü�G|UWJHQ�
ELoLPLQGHQ�ROXüDQ�JULGDO�GRNX�LoLQGH�NLOLVHQLQ�YDUO×ù×�LOH�Do×NODQDELOHFHN���[���
PHWUHOLN�EORN�GLNNDW�oHNPHNWHGLU����6RQXo�RODUDN��$\YDQVDUD\�YH�%DODW�G�]HQOH�
PHOHULQLQ�HVNL�GRNX\D�DLW�\DS×�NDO×QW×ODU×�GLNNDWH�DO×QPDNV×]×Q�\DS×OG×ù×�YH�KHU�
LNL�DODQGD�GD�G�]HQOHQHQ�VRNDNODU×Q�ELWLPLQGH�P�GDKDOH\H�XùUDPDP×ü�RUJD�

��� dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL��'HùLüHQ�ͦVWDQEXO�����
��� 3LQRQ��´7KH�3DUFHOOHG�&LW\��,VWDQEXO�LQ�WKH�1LQHWHHQWK�&HQWXU\µ�����

ûHNLO����(NUHP�+DNN×�$\YHUGL�WDUDI×QGDQ�\D\×QODQDQ������WDULKOL�ͦVWDQEXO�+DULWDV×·QGD�
\DQJ×Q�VRQUDV×�G�]HQOHQHQ�×]JDUD�SODQO×�DODQODU��$WDW�UN�.LWDSO×ù×��+UWB��������
+WUB�������YH�+WUB�������KDULWDODU×�ELUOHüWLULOHUHN�\D]DU�WDUDI×QGDQ��UHWLOPLüWLU��
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QLN�GRNXQXQ�GHYDP�HWWLùL�J|U�OPHNWHGLU��ûHNLO����
)HQHU·GH� ���0D\×V� ����� WDULKLQGH�$EGL� 6XEDü×� YH�&DIHU� 6XEDü×�PDKDOOHOH�

ULQGH�o×NDQ�\DQJ×QGDQ�VRQUD�����������\×OODU×�DUDV×QGD�WDUOD�NXUDO×QD�J|UH�G��
]HQOHPH�\DS×OP×üW×U�������\×O×QGD�D\Q×�\HUGH�o×NDQ�\DQJ×QGD����PHQ]LOLQ�GDKD�
\DQPDV×� VRQXFX� \DS×ODFDN� HN� G�]HQOHPH\L� J|VWHUHQ� ����� WDULKOL� \DQJ×Q� \HUL�
G�]HQOHPH�KDULWDV×� LQFHOHQPLüWLU� �ûHNLO� ����+DULWDGD� DODQ×Q� HVNL� GRNXVX��]H�
ULQGH�������\DQJ×Q×�VRQUDV×�\HQL�Do×ODQ�YH�LVWLNDPHW�KDWODU×�EHOLUWLOHQ�\ROODU�LOH�
EXQD�EDùO×�SDUVHODV\RQ�N×UP×]×� UHQNOL� RODUDN�J|VWHULOPLüWLU����0DKDOOHGH� �����
HN�G�]HQOHPHVLQGHQ�VRQUD������RUDQ×QGD�DUVD�ND\E×�KHVDS�HGLOPLüWLU��ûHNLO�����
'�]HQOHQHQ�DODQ×��GRùX�\|Q�QGH�5��6DQGMDNGDU�<RNRXFKL��6DQFDNWDU�<RNXüX���� 
EDW×�\|Q�QGH�*UDQGH�5XH�'MDPGML��dDPF×�dHüPHVL�<RNXüX��YH�NX]H\GH�5XH�)HQHU�
%DODW��$EG�OH]HO�3DüD�&DGGHVL��LOH�+DOLo�GHQL]�VXUODU×�V×Q×UODU��$ODQ×Q�HWUDI×QGD�
DQ×WVDO�\DS×ODU�� HùLPOL� WRSRJUDI\D�YH� V×Q×U� LüOHYL�J|UHQ�+DOLo�GHQL]� VXUODU×Q×Q�
HWNLVL\OH�G�]HQVL]�ELULPOHUGHQ�ROXüDQ�×]JDUD�SODQO×�GRNX�J|U�OPHNWHGLU��3DUVH�
ODV\RQGD�N×\×GDQ�Lo�NHVLPOHUH�GRùUX�JHQLüOHWLOPLü�NDUH�IRUPD�\DNODüDQ�ELULP�
OHU�� G�]HQOHPHQLQ� NHQDUODU×QGD� GDKD� G�]HQVL]� �oJHQ� IRUPODUOD� ELWLULOPLüWLU��
7RSRJUDI\DQ×Q�YDGL�N×VP×QGD�G�]HQOHQHQ�DODQ×Q�GRùXVXQGD�+DJLRV�*HRUJLRV�
.LOLVHVL�YH�EDKoHVL��9ODK�6DUD\×�.LOLVHVL��'LPLWUL�.DQWHPLU�(YL�YH�5XP�(UNHN�
/LVHVL�EXOXQPDNWDG×U��%DW×GD�LVH�)HQHU�5XP�3DWULNKDQHVL�YH�KL]PHW�ELQDODU×Q×Q�
EXOXQGXùX�3HWULRQ�%|OJHVL�LOH�EDüOD\DQ�V×Q×U��RUJDQLN�VRNDN�GRNXVX�LOH�oHYUH�
OHQPLüWLU��ûHNLO������

)HQHU·GH�G�]HQOHQHQ�DODQGD�FDGGH�YH�VRNDN�JHQLüOLNOHULQH�EDN×ODUDN�\DS×�
ODQ� G�]HQOHPHOHULQ� ����� 7XUXN� YH� (EQL\H�1L]DPQDPHVL·QH� J|UH� SODQODQG×ù×�
DQODü×OPDNWDG×U��%XQD�J|UH�ELULQFL�V×Q×I�\ROODU����DUü×Q�²������PHWUH��LNLQFL�V×Q×I�

��� +UWB������B���NRGOX�KDULWDGD�HVNL�GRNXGD�G�NNkQ�VDKLSOHULQH�DLW�SDUVHOOHU�QXPDUDODQG×�
U×OP×ü�YH�OLVWHOHQPLüWLU�

��� )DWLK�6XOWDQ�0HKPHG·LQ�IHWLK�V×UDV×QGD�+DOLo·H�LQGLUGLùL�GRQDQPD�+DOLo�VXUODU×Q×Q�)HQHU�
E|OJHVLQGHQ�JLUPLüWLU��6DYDü�V×UDV×QGD�üHKLW�RODQ�6DQFDNWDU·D�DWIHQ�EX�E|OJHGHNL�\ROD�J��
Q�P�]GH� 6DQFDNWDU� <RNXüX�GHQLOPHNWHGLU�� %N]��.|P�UF�\DQ�� ͦVWDQEXO� 7DULKL� ����$V×UGD�
ͦVWDQEXO������

ûHNLO����)HQHU�N×\×V×QGD�\DQJ×Q�\HUL�G�]HQOHPH�KDULWDV×��$WDW�UN�.LWDSO×ù×��+UWB������B���
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\ROODU����DUü×Q�²���PHWUH���o�QF��V×Q×I�\ROODU����DUü×Q�²�����PHWUH��G|UG�QF��V×Q×I�
\ROODU���DUü×Q�²���PHWUH�RODUDN�V×Q×ÁDQG×U×OP×üW×U��6XU�G×ü×QGD�X]DQDQ�5XH�)HQHU�
%DODW��$EG�OH]HO�3DüD�&DGGHVL� �����PHWUH��3DWULNKDQH·QLQ�|Q�QGHQ�JHoHQ�5XH�
3DWULNKDQH� �'U��6DG×N�$KPHW�&DGGHVL����PHWUH�YH�GHYDP×QGD�5XH�)HQHU�.DSRX�
�<×OG×U×P�&DGGHVL����PHWUH��D\Q×�FDGGHQLQ�SDUDOHOLQGHNL�5� 7DKWD�0LQDUHW��9RGL�
QD�&DGGHVL������PHWUH��JHRPHWULN�G�]HQOL�VRNDNODU�LVH���PHWUHGLU��5��7DKWD�0L�
QDUHW�LOH�5��&KHUEHWKDQH·QLQ �$NoLQ�6RNDù×��NHVLüWLùL�QRNWDGD�N�o�N�ELU�PH\GDQ�
ROXüWXUXOGXùX�J|U�OP�üW�U��6|]�NRQXVX�PH\GDQ×Q������\×O×QGD�$NVDUD\�<DQ�
J×Q×·QGDQ� VRQUD� HVNL� ELU� NDYüDù×� YXUJXODPDN� DPDF×\OD� N|üHOHUL� \XYDUODWDUDN�
Do×OP×ü�PH\GDQD�EHQ]HU�üHNLOGH� WDVDUODQG×ù×�DQODü×OPDNWDG×U� �ûHNLO������������
\×O×QGD�\DS×ODQ�G�]HQOHPH\H�NDUü×Q����VHQH�VRQUD�D\Q×�\HUGH�o×NDQ�\DQJ×QGD�
DODQ×Q� WHNUDU� ]DUDU� J|UPHVL� \DS×ODQ� X\JXODPDODU×Q� EDüDU×V×� NRQXVXQGD� VRUX�
LüDUHWOHUL�GRùXUPDNWDG×U�

)HQHU·GH�GLùHU�G�]HQOHPH��)HWKL\H�&DPLL·QH�XODüDQ�+DOLo·H�GLN�X]DQDQ�.L�
UHPLW�0DKDOOHVL·QLQ �.LUHPLW�&DGGHVL��HWUDI×QGD �����\×O×QGD�o×NDQ�\DQJ×QGDQ�
VRQUD�\DS×OP×üW×U��<DQJ×Q�DODQ×QGDNL�G�]HQOHPHGH�WDUOD�NXUDO×QD�J|UH�VRNDNODU�
JHQLüOHWLOPLü�YH�LVWLNDPHW�KDWODU×�EHOLUOHQPLüWLU��6|]�NRQXVX�\ROODU��]HULQGH�ND�
ODQ�\DS×ODUD�DLW�GXYDUODU×Q�\×N×PODU×�YH�ED]×�\DS×ODU×Q�LVH�\DOQ×]�\�]OHULQLQ�NH�
VLOPHVL�LOH�\HQL�\ROODUD�J|UH�����DGHW�\HQL�´N|üH�GXYDU×µQ×Q�LQüDV×�LoLQ�PDVUDÁDU×�
J|VWHUHQ����(\O�O������WDULKOL�NHüLI�FHWYHOL�KD]×UODQP×üW×U��<HQLGHQ�G�]HQOHQHQ�
���DGDGD�\DNODü×N�������DUDV×QGD�DUVD�ND\E×�ROGXùX�EHOLUWLOPLüWLU��%X�QHGHQ�
OH�PDKDOOH� VDNLQOHULQLQ�G�]HQOHPHOHUH� NDUü×� o×NPDV×� YH� NLOLVH� \HWNLOLOHUL� JLEL�
V|]��JHoHQOHU� LOH�J|U�ü�OHUHN�KDON×Q� LNQD�HGLOPHVL� V�UHFL�\DüDQPDV×��G�]HQ�
OHPHOHULQ�VRV\DO�ER\XWXQX�RUWD\D�NR\PDNWDG×U����*|UHFH�N�o�N�ELU�DODQGD�\D�
S×ODQ�G�]HQOHPH��JHQLüOHWLOHQ�YH�G�]OHüWLULOHQ�DQD�DNV×Q�GRùX�YH�EDW×�\|Q�QGH�
G�]HQVL]�JHRPHWULGH�ELUHU�V×UD�DGD�ROXüWXUDFDN�üHNLOGH�WDVDUODQP×üW×U��$ODQGD�
WRSRJUDI\DQ×Q�HùLPOL�\DS×V×Q×Q�HWNLVL\OH�PHUGLYHQOL�\ROODU�ROXüWXUXOGXùX�J|�
U�OPHNWHGLU��ûHNLO����

��� %2$��ͦ��'+��������������������

ûHNLO���������\×O×QD�WDULKOHQHQ�&��6WROSH�KDULWDV×QGD�+DOLo·LQ�NX]H\�E|OJHVLQGH�WHUVDQH�YH�
GLùHU�VDQD\L�\DS×ODU×�J|VWHULOPLüWLU���<HWLüNLQ�.XELOD\�������
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6DQD\LOHüPH�LOH�RUWD\D�o×NDQ�NRQXW�LKWL\DF×
+DOLo�N×\×ODU×QGD�����\�]\×OGD�YDU�RODQ�NRQXW�YH�WLFDUHW�LüOHYLQH�����\�]\×O�VR�
QXQGD�VDQD\L� LüOHYL�GH�HNOHQPLüWLU��6DQD\LOHüPH�JLULüLPOHUL�NDSVDP×QGD�\HQL�
IDEULNDODU×Q�LQüDV×Q×Q�\DQ×�V×UD��N×\×ODUGD�|QFHGHQ�EHUL�YDU�RODQ�LPDODW�ELULPOH�
ULQLQ�JHOLüHQ�WHNQRORMLOHU�VRQXFX�IDEULND\D�G|Q�üW�U�OPHVL�V|]�NRQXVX�ROPXü�
WXU��)HQHU·H�NRPüX�&LEDOL·GH������\×O×QGD�LQüD�HGLOHQ�7�W�Q�YH�6LJDUD�)DEULNDV×�
YH�8QNDSDQ×·QGD�G|Q�üW�U�OHQ�XQ�IDEULNDODU×�YH�GHùLUPHQOHUL�EXQODUD�|UQHN�
J|VWHULOHELOLU����+DOLo·LQ� VXU� LoL� N×\×ODU×QGD�JHOLüHQ� VDQD\L� \DS×ODU×Q×Q�2VPDQ�
O×� G|QHPLQLQ� EDü×QGDQ� EHUL� OLPDQ� IDDOL\HWOHUL� Do×V×QGDQ� |QHPOL� RODQ� 6LUNHFL��
(PLQ|Q���&LEDOL��%DODW�YH�)HQHU�LVNHOHOHULQH�\DN×Q�QRNWDODUGD�\HU�DOG×NODU×�J|�
U�OP�üW�U��&LEDOL·GHNL�7�W�Q�)DEULNDV×�LOH�)HQHU�YH�%DODW·WD�\HU�DODQ�J×GD��PD�
UDQJR]OXN�YH�NLP\D�JLEL�oHüLWOL�VDQD\L�NROODU×Q×Q�JHOLüPHVL��LVNHOHOHU�LOH�VDQD\L�
\DS×ODU×�DUDV×QGDNL�LOLüNL\L�J|VWHUPHNWHGLU���

&LEDOL� 7�W�Q� )DEULNDV×·Q×Q� \DS×OPDV×�� |QFHNL� G|QHPOHUGH� FDQO×� ELU� JD\UL�
P�VOLP�WLFDUHW�E|OJHVL�RODQ�oHYUH\L��VDQD\L�WHVLVOHULQLQ�EXOXQGXùX�ELU�E|OJH\H�
G|Q�üW�UP�ü��EX�GXUXP�)HQHU·L�GH�HWNLOHPLüWLU��%|OJH\H�VDQD\L�oDO×üDQODU×Q×Q�
\HUOHüPH\H�EDüODPDV×\OD�PDGGL�GXUXPX� L\L�RODQ�JD\ULP�VOLP�Q�IXVXQ�RUDQ×�
D]DOP×ü��0�VO�PDQ�Q�IXV�DUWPD\D�EDüODP×üW×U��������\�]\×O�VRQXQGD�KHQ�]�WD�
PDPHQ�VDQD\LOHüPH\HQ�VXU�LoL�N×\×ODU×QGD�\HU�DODQ�VDQD\L�\DS×ODU×Q×Q�DUDV×QGD��
N�o�N�oDSWD�WLFDUHW�IDDOL\HWOHUL�YH�JD\ULP�VOLP�NRQXW�DODQODU×�GD�LüOHYOHULQL�GH�
YDP�HWWLUPLü��IDNDW�VRV\DO�YH�À]LNVHO�\DS×GD�GHùLüLPOHU�J|U�OPH\H�EDüODP×üW×U�
�ûHNLO������

��� )�VXQ�$OLRùOX�YH�%HUULQ�$OSHU��´&LEDOL�7�W�Q�YH�6LJDUD�)DEULNDV×��6DQD\L�<DS×V×QGDQ�hQL�
YHUVLWH\Hµ��ͦVWDQEXO���������������

��� :ROIJDQJ�0�OOHU�:LHQHU��´�������<�]\×OODU×�$UDV×QGD�ͦVWDQEXO·GD�ͦPDODWKDQH�YH�)DEULND�
ODUµ��2VPDQO×ODU� YH� %DW×� 7HNQRORMLVL� LoLQGH�� GHU�� (NPHOHGGLQ� ͦKVDQRùOX� �ͦVWDQEXO�� ͦVWDQEXO�
hQLYHUVLWHVL�(GHEL\DW�)DN�OWHVL�����������

��� 5HüDW�(NUHP�.RoX��´&LEDOLµ��ͦVWDQEXO�$QVLNORSHGLVL��FLOW���LoLQGH��GHU��5HüDW�(NUHP�.RoX��ͦV�
WDQEXO��.RoX�<D\×QODU×�������������������

ûHNLO����6HEDK�-RDLOOLHU·H�DLW������WDULKOL�+DOLo�VLOXHWL��$OPDQ�$UNHRORML�(QVWLW�V��
)RWRùUDI�+DULWD�$UüLYL�
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6XU�G×ü×�+DOLo�N×\×V×QGD�\HU�DODQ�(\�S������\�]\×OGDNL�VDQD\L�JLULüLPOHULQGHQ�
LON�HWNLOHQHQ�E|OJHOHUGHQ�ELUL�ROPXüWXU��(\�S·WH����������·GH�RUGX\D�DLW�´5LüWH�
KDQH�L�ÇPLUHµ�GH�GHQLOHQ�ͦSOLNKDQH�)DEULNDV×�YH������\×O×QGD�)HVKDQH�L�ÇPL�
UH� NXUXOPXüWXU���� )HVKDQH·QLQ� YH� ͦSOLNKDQH� )DEULNDV×·Q×Q� (\�S·WH� \DS×OPDV×��
EX�oHYUHQLQ�JLGHUHN�VDQD\L�\DS×ODU×\OD�YH�WDüUDGDQ�JHOHQ�VDQD\L�oDO×üDQODU×\OD�
GROPDV×QD�VHEHS�ROPXüWXU��%|\OHFH��EX�WHVLVOHULQ�EXOXQGXùX�oHYUHOHUGH�RWXUDQ�
KDON×Q�JHOLU�G�]H\L�GHùLüPLüWLU�

+DOLo�oHYUHVLQGH�E�\�N�IDEULNDODU×Q�\DS×OG×ù×�(\�S�YH�&LEDOL·QLQ�DUG×QGDQ�
.kù×WKDQH�� 6�WO�FH� JLEL�PDKDOOHOHUH� GH� VDQD\L� LüOHYL� \D\×OP×ü� YH� G�ü�N� JHOLU�
JUXEXQGDNL� LQVDQODU×Q�J|oOHUOH�JHOLS�oRùDOPDV×\OD�]HQJLQ�NHVLPOHU�R�G|QHP�
GH�)HQHU�YH�oHYUH�PDKDOOHOHUGHQ�D\U×O×S�JHOLüPHNWH�RODQ�<HQLN|\��.XUXoHüPH��
$UQDYXWN|\��7DUDE\D�EDüWD�ROPDN��]HUH��%RùD]LoL��*DODWD��%H\RùOX�YH�7RSKDQH�
JLEL�PDKDOOHOHUH�\HUOHüPH\H�EDüODP×üW×U����%|\OHFH�)HQHU�����\�]\×O�VRQXQGD�oH�
NLFLOLùLQL�YH�HVNL�FDQO×O×ù×Q×�ND\EHWPH\H�EDüODP×ü�YH�+DOLo�N×\×V×QGD�RUWD�KDOOL�
JD\ULP�VOLPOHU�NDOP×üW×U��%XUDGD�NDODQ�PHPXU��]DQDDWNkU�YH�N�o�N�W�FFDUGDQ�
ROXüDQ�KDON��\DQJ×QODUGDQ�VRQUD�ROXüWXUXODQ�V×UD�HYOHUH�\HUOHüPLüOHUGLU��� Ha�
OLo�oHYUHVLQGH�GLQL�RGDNO×�JHOHQHNVHO�FHPDDWOHULQ�ELU�DUDGD�\DüDG×ù×�\HUOHüLPOHU�
o|]�OPH\H�EDüODP×ü�YH� HNRQRPLN� LKWL\DoODUGDQ�GRùDQ�JHUHNVLQLPOHUOH�NRQXW�
DODQODU×�\HQLGHQ�üHNLOOHQGLULOPLüWLU���

����\�]\×O�\HQL�\DS×�W�UOHULQGHQ�V×UD�HYOHU��JHQHO�DQODPGD�DUDO×NV×]�\DQ�\DQD�
JHOHQ�NRQXW�ELULPOHULQLQ��WLSRORMLN�RODUDN�\LQHOHQPHVLQGHQ�GRùDQ�ELoLPL�LIDGH�
HWPLüWLU��2VPDQO×� NRQXW�PLPDULVLQGH�� ���� \�]\×OGD� WRSOXPVDO� \DS×GDNL� GHùL�
üLPOHULQ� HWNLOHUL� LOH� ROXüDQ�� JHQHOGH�+×ULVWL\DQ� YH�0�VO�PDQ� W�FFDUODU×Q�� HV�
QDÁDU×Q��RUWD�YH�N�o�N�E�URNUDWODU×Q�NRQXWODU×�RODUDN�NXOODQ×ODQ�� ͦVWDQEXO·GD�
LON�RODUDN�LoLQGH�)HQHU·LQ�GH�EXOXQGXùX�JD\ULP�VOLPOHULQ�oRùXQOXNWD�ROGXùX�
\HUOHüLPOHUGH�J|U�OP�ü�NHQGLQH�|]J��ELoLPOHQLüOHUL�RODQ�PRGHUQ�IRUPODUG×U��� 
)HQHU�PHYFXW�NHQW�GRNXVX�LoLQGH�EX�WDULKWHQ�LWLEDUHQ�\HULQL�DODQ�V×UD�HY�ROJXVX��
E|OJH\H�\HQL�ELU�NDUDNWHU�ND]DQG×UP×üW×U��)HQHU·GH�V×N×ü×N�GRNX��DUWDQ�Q�IXV�YH�
EDU×QPD�VRUXQODU×�V×UD�HYOHU�\DS×�W�U�QGH�PHYFXW�NHQW�GRNXVXQXQ�ELUH\OHUH�E|�
O�QPHVL�DQOD\×ü×�LOH�o|]�OPH\H�oDO×ü×OP×üW×U��)HQHU·GHNL�V×UD�HYOHULQ�GLùHUOHULQ�
GHQ�IDUN×��VLPHWULN�ELU�WDVDU×P�DQOD\×ü×�LOH�GHùLO��\LQHOHPH\H�EDùO×��Do×N�GL]LOHU�
üHNOLQGH�ROPDV×G×U��ûHNLO�����%|\OHFH�VRNDN�GRNXVXQD�NDW×ODQ�NRQXW�HOHPDQODU×�
YH�|ùHOHUL�ELU� ULWLP�PH\GDQD�JHWLUPLüWLU��7HNUDUODQDQ�HOHPDQODU��SODQ�G�]HQ�
OHULQGH�ELUELULQH�HüLW�YH\D�oRN�\DN×Q�IRUPODU�LoHUPHOHULQH�VHEHS�ROPXüWXU��0L�
PDUL�|ùHOHU��VRNDùD�NDW×ODQ�YH�VRNDN�GRNXVXQX�WDNLS�HGHQ�ELU�V�UHNOLOLN�LoLQGH�
NXOODQ×OP×üW×U�

)DUNO×�FHPDDWOHUH�|]J��\DS×ODU
&XPKXUL\HW�|QFHVL�G|QHPGH�JHUoHNOHüWLULOHQ�LON�Q�IXV�VD\×P×�����·WH�\DS×OP×ü�
W×U��%X�Q�IXV�VD\×P×QGD�5XP�2UWRGRNV�N|NHQOLOHU��������LNHQ������\×O×QGD�\DS×�

��� &KDUOHV�0DF)DUODQH��7XUNH\�DQG�,WV�'HVWLQ\��FLOW����/RQGUD��-RKQ�0XUUD\��$OEHPDUOH�6WUHHW��
������������7HNHOL��ͦVWDQEXO·XQ�3ODQODQPDV×Q×Q�YH�*HOLüPHVLQLQ�g\N�V�����������

��� +HUN�O�0LOODV��´5XPODUµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW���LoLQGH��ͦVWDQEXO��7DULK�
9DNI×�<D\×QODU×�������������

��� $N×Q��´)HQHUµ������
��� 0LOODV��´5XPODUµ������
��� $ILIH�%DWXU��$WLOOD�<�FHO��1XU�)HUVDQ��´ͦVWDQEXO·GD�2QGRNX]XQFX�<�]\×O�6×UD�(YOHUL��.R�

UXPD�YH�<HQLGHQ�.XOODQ×P�ͦoLQ�%LU�0RQRJUDILN�$UDüW×UPDµ��2UWD�'RùX�7HNQLN�hQLYHUVLWHVL�
0LPDUO×N�)DN�OWHVL�'HUJLVL�������������������
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ODQ�VD\×PGD�Q�IXVODU×Q×Q��������·\H�\�NVHOGLùL�WHVSLW�HGLOPLüWLU����DQFDN�)HQHU�
Q�IXVXQD�LOLüNLQ�YHUL\H�XODü×ODPDP×üW×U��.RQVWDQWLQRV�6YRORSXORV�.RQVWDQWLQR�
SROL� ���������� LVLPOL� NLWDE×QGD� �o� NLOLVH� E|OJHVLQH� D\U×ODQ� )HQHU·LQ� Q�IXVXQX�
WDULK�YHUPHGHQ���ͦVWDQEXO·GDNL�<XQDQ�VHIDUHWLQLQ�YHULOHULQH�GD\DQDUDN�WRSODP�
����DLOH\H�E|O�QP�ü��������NLüL�RODUDN�YHUPHNWHGLU��%XQXQ�����DLOH\L�NDSVD\DQ�
�������NLüLOLN�E|O�P�Q�Q�)HQHU�VDKLO�N×VP×QGD������DLOH\H�GDù×OP×ü�������NLüLOLN�
E|O�P�Q�Q�7KHRWRNRV�0XNKOLRWLVVD�.LOLVHVL·QLQ� oHYUHVLQGH�� ����DLOH\H�GDù×O�

���� 6WDQIRUG�-D\�6KDZ��´7KH�2WWRPDQ�&HQVXV�6\VWHP�$QG�3RSXODWLRQµ��,QWHUQDWLRQDO�-RXUQDO�RI�
0LGGOH�(DVW�6WXGLHV�����������������

��� ����\�]\×O�VRQX�����\�]\×O�EDü×�RODELOHFHùL�G�ü�Q�OPHNWHGLU��%N]��2UKDQ�7�UNHU��)DQDUL·GHQ�
)HQHU·H��ͦVWDQEXO��6HO�<D\×QF×O×N������������

ûHNLO��������\�]\×O�V×UD�HYOHUL��$WDW�UN�.LWDSO×ù×��)RWRB�������
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P×ü�������NLüLOLN�E|O�P�Q�Q�GH�\LQH�WHSHGH��dDUüDPED�\|UHVLQH�GRùUX�X]DQDQ�
$\LRV�<HRUJLRV�3RWLUDV�.LOLVHVL·QLQ�oHYUHVLQGH�\HUOHüWLùLQL�ND\GHWPLüWLU���

���� \�]\×OD� NDGDU��2VPDQO×� ͦPSDUDWRUOXùX� LOH� 3DWULNKDQH� DUDV×QGD� ELU� oD�
W×üPD�YH\D�NDUü×WO×N�J|U�OPHPLüWLU������·GH�<XQDQ�ͦKWLODOL� LOH�ELUOLNWH�2VPDQO×�
\|QHWLPLQGH�HWNLOL�RODQ�´)HQHU�'|QHPLµ�VRQ�EXOPXüWXU��2VPDQO×�\|QHWLPL�)H�
QHUOLOHUH�NDUü×�J�YHQLQL�ND\EHWPLü��RQODU×�YR\YRGDO×N�YH�WHUF�PDQO×N�JLEL�GHY�
OHW�J|UHYOHULQGHQ�X]DNODüW×UP×üW×U�� ͦKWLODOLQ�DUG×QGDQ�)HQHUOLOHULQ�ELU�E|O�P��
Q�Q�%DW×·\D��5XV\D·\D�\D�GD�LV\DQ�E|OJHVL�RODQ�0RUD·\D�NDoW×ù×�ELOLQPHNWHGLU��� 
����·GD�<XQDQ�'HYOHWL·QLQ�NXUXOPDV×�LOH�2VPDQO×�\|QHWLPLQFH�ELU�FHPDDW�RODUDN�
DOJ×ODQDQ�5XPODU��<XQDQ�'HYOHWL·QLQ�X]DQW×V×�RODUDN�J|U�OPH\H�EDüODQP×üW×U�

<XQDQ� LKWLODOLQLQ� HWNLOHUL� D]DOG×NWDQ�� 7DQ]LPDW� )HUPDQ×�� ,VODKDW� )HUPDQ×�
JLEL� UHIRUPODUGDQ�VRQUD��|]HOOLNOH�����\�]\×O×Q�RUWDODU×QGDQ�EDüOD\DUDN�����·H�
NDGDU�JHoHQ�V�UHoWH�5XP�FHPDDWLQLQ�HQ�SDUODN�G|QHPLQL�\DüDG×ù×�J|U�OP�üW�U��
2VPDQO×�WRSOXPXQXQ�����\�]\×OGD�%DW×O×�SD]DU�HNRQRPLVLQH�JLUPHVL�LOH�ELUOLNWH�
����·GH�ͦQJLOL]OHUOH�LP]DODQDQ�DQWODüPDGDQ�VRQUD��\|QHWLPLQ�\HQLGHQ�J�YHQLQL�
ND]DQDQ�5XPODU×Q�ELU�NHVLPL�|]HOOLNOH�%DW×O×�GHYOHWOHULQ�WLFDUHW�LüOHULQGH�W�FFDU��
NRPLV\RQFX��DUDF×�YH�EDQNHU�RODUDN�|QHP�ND]DQP×üW×U���

���� \�]\×OGD� JD\ULP�VOLP� WRSOXPODU� DUDV×QGD� |QHPL� DUWDQ�5XP� W�FFDUODU�
]HQJLQOHüHUHN�WLFDUHW�EXUMXYD]LVLQL�ROXüWXUPXüWXU��0LOOL\HWoLOLN�KDUHNHWOHULQLQ�
GD\DQDù×Q×�ROXüWXUDQ�W�FFDU�NHVLP��NLOLVH��]HULQGHNL�HWNLVLQL�DUW×UP×ü�YH�ODLN�
HùLWLP� oDO×üPDODU×Q×Q� |UJ�WOHQPHVLQH� |QHP� YHUPLüWLU���� %DüODQJ×oWD� HùLWLPLQ�
ODLNOHüPHVLQH�NDUü×�o×NDQ�NLOLVH�]DPDQ�LoLQGH�EX�GXUXPGDQ�HWNLOHQPLü�YH�HùL�
WLPGH�UHIRUPD�JLGLOPLüWLU��5XP�GLQL�HùLWLP�NXUXPODU×Q×Q�HQ�WHSHVLQGHNL�)HQHU�
OL�EDü�WHUF�PDQODU×Q��(ÁDN�YH�%RùGDQ�EH\OHULQLQ��SDWULN�YH�GLQ�J|UHYOLOHULQLQ�
\HWLüWLùL�)HQHU�5XP�2NXOX������·GH�ELU�UHIRUP�JHoLUPLü��P�IUHGDWD�IHOVHIH��HGH�
EL\DW�JLEL�N�OW�U�DODQ×QGD�GHUVOHU�HNOHQPLü�YH�RNXO�VDGHFH�UXKDQL�ELU�PHUNH]�
ROPDNWDQ� o×NP×üW×U���� ����·GH�)HQHU�5XP�2NXOX� LoLQ�\HQL�YH�PRGHUQ�ELU�RNXO�
ELQDV×� \DS×OP×üW×U�� )HQHU� WHSHVLQGH�� 6DQFDNWDU�<RNXüX·QGD� \HU� DODQ� YH� |]J�Q�
PLPDUL�GLOL�YH�E�\�N�N�WOHVL\OH�+DOLo�VLOXHWLQGH�|QHPOL�ELU�\HU�WXWDQ�ELQD��,,��
$EG�OKDPLG�G|QHPLQGH�������\×O×QGD�0LPDU�'LPDGLV�WDUDI×QGDQ�LQüD�HGLOPLü�
tir���

���� \�]\×O×Q� LNLQFL� \DU×V×QGD�3DWULNKDQH·GH�ROXüWXUXODQ�´(ùLWLP�.RPLV\R�
QXµ� LOH� IDUNO×� VHYL\HOHUGH�HùLWLP�KL]PHWL�YHUHQ�\DS×ODU� LQüD�HGLOPLüWLU��3RWLUD��
0XKOLR��$\LR�7DÀWLNR�YH�3DWULNKDQH� LONRNXOODU×�EX�G|QHP�LWLEDU×\OD�\HQL�HùL�
WLPH�Do×ODQ�RNXOODUG×U����)HQHUOL�N×]� oRFXNODU×Q×Q�HùLWLP�J|UHELOPHVL� LoLQ������
\×O×QGD�7HYNL�&DIHU�6RNDN��]HULQGH�5XP�2NXOX·QD�\DN×Q�NRQXPODQDQ�3DWULN�
,,�� <XDNLP·LQ� EDù×üODG×ù×� DUD]L� �]HULQGH� )HQHU�<RDNLPLRQ�5XP�.×]�0HNWHEL��
SDWULùLQ�YHUGLùL�PDGGL�GHVWHNOHUOH� LQüD�HGLOPLüWLU��������������\×OODU×�DUDV×QGD�

��� 7�UNHU��)DQDUL·GHQ�)HQHU·H��������
��� 0LOODV��´5XPODUµ������
��� 0LOODV��´5XPODUµ������
��� ͦOKDQ�7HNHOL��´7DQ]LPDW·WDQ�&XPKXUL\HW·H�(ùLWLP�6LVWHPLQGHNL�'HùLüPHOHUµ��7DQ]LPDW·WDQ�

*�Q�P�]H�7�UNL\H�$QVLNORSHGLVL��FLOW���LoLQGH��KD]��0XUDW�%HOJH��ͦVWDQEXO��ͦOHWLüLP�<D\×QOD�
U×������������

��� 7HNHOL��´7DQ]LPDW·WDQ�&XPKXUL\HW·H�(ùLWLP�6LVWHPLQGHNL�'HùLüPHOHUµ������
��� 6XOD�%R]LV��´)HQHU�5XP�(UNHN�/LVHVLµ��'�QGHQ�%XJ�QH� ͦVWDQEXO�$QVLNORSHGLVL�� FLOW��� LoLQGH�

�ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×�������������
��� 7�UNHU��)DQDUL·GHQ�)HQHU·H�����
��� 6XOD�%R]LV��´,RDNLPLRQ�5XP�.×]�/LVHVLµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW���LoLQGH�

�ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×������������
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3DWULNKDQH�KLPD\HVLQGH�)HQHU�E|OJHVLQGH�HùLWLP�YHUPLü�ELU�RNXOXQ�WDü×QPDV×�
LoLQ�����·GH�2GHVVDO×�ELU�W�FFDU×Q�EDù×üODU×\OD�5XH�3DWULNKDQH��'U��6DG×N�$KPHW�
&DGGHVL���]HULQGH��3DWULNKDQH·QLQ�GRùX�N|üHVLQH�\DN×Q�NRQXPODQP×ü�0DUDü�
O×�5XP�ͦONRNXOX�DG×\OD�\HQL�ELU�HùLWLP�\DS×V×� LQüD�HGLOPLüWLU������������HùLWLP�
\×O×QGD�)HQHU·GH�V|]�NRQXVX�N×]�YH�HUNHN�RNXOODU×QGD�WRSODP�������|ùUHQFLQLQ�
HùLWLP�J|UG�ù��VDSWDQP×üW×U�

,,�� 0DKPXG� ������������ YH� RQXQ� DUG×QGDQ� 7DQ]LPDW� G|QHPL� \|QHWLFLOHUL�
G×ü� P�GDKDOHOHUH� UDùPHQ� 3DWULNKDQH·\L� NRQWURO� DOW×QGD� WXWPD\D� oDO×üP×üW×U��
2VPDQO×�ͦPSDUDWRUOXùX�\D\×OPDF×�SROLWLNDV×�LoLQ�3DWULNKDQH·GHQ�ID\GDODQPDN�
LVWH\HQ�5XV\D�LOH�VDYDüPDN�]RUXQGD�NDOP×üW×U��.D\EHGLOHQ�.×U×P�6DYDü×·Q×Q�DU�
G×QGDQ� LP]DODQDQ� DQWODüPDQ×Q� VRQXFXQGD� JD\ULP�VOLPOHUOH� LOJLOL� K�N�POHU�
NRQPXü�YH�%DE×kOL�EXQX������\×O×QGD�,VODKDW�)HUPDQ×�RODUDN�NDEXO�HWPLüWLU��%X�
EHOJH� LOH� 3DWULNKDQH·\H� YHULOPLü� RODQ� E�W�Q� LPWL\D]ODU� RQD\ODQP×üW×U���� )DNDW�
,VODKDW�)HUPDQ×·Q×Q�VDùODG×ù×�LPNkQODUOD�3DWULNKDQH��GLQL�ELU�NXUXP�ROPDNWDQ�
o×NP×ü�YH�5XP�PLOOL\HWoLOLùL�J�GHQ�VL\DVL�oDO×üPDODU�\DSPD\D�Dù×UO×N�YHUPLüWLU��
%X�\�]GHQ�%XOJDUODU���������6×USODU��������YH�5RPHQOHU��������NHQGL�PLOOL�NLOLVH�
OHULQL�NXUDUDN�D\U×OP×ü��3DWULNKDQH�GH�2UWRGRNV�5XPODU×Q�PLOOL�NLOLVHVL�KDOLQH�
JHOPLüWLU���

���� \�]\×O� EDüODU×QGDQ� LWLEDUHQ� 7DQ]LPDW� )HUPDQ×·Q×Q� |]HQGLULFL� HWNLVL\OH�
%DONDQODU·GDQ� YH� |]HOOLNOH� %XOJDU� YLOD\HWOHULQGHQ� ͦVWDQEXO·D� WRSOX� RODUDN� J|o�
HGHQ�%XOJDU�FHPDDWL��+DOLo�N×\×V×QGD�(PLQ|Q���.DV×PSDüD�YH�+DVN|\�oHYUHVLQ�
GH�\HUOHüPLüWLU��������\�]\×OD�NDGDU�3DWULNKDQH·\H�EDùO×�NLOLVHOHUGH�LEDGHW�HGHQ�
EX�FHPDDW��7DQ]LPDW�)HUPDQ×·Q×Q�JHWLUGLùL�HüLWOLN�G�ü�QFHVL\OH�ELUOLNWH�NHQGL�
OHULQH�DLW�ELU�NLOLVHQLQ�NXUXOPDV×�LoLQ�WDOHSWH�EXOXQPXü�YH�EDù×PV×]�NLOLVHQLQ�
NXUXOPDV×QGD�LON�DG×P�RODUDN�����·GH�)HQHU·GH�5XH�)HQHU�%DODW·×Q��0�UVHO�3DüD�
&DGGHVL�� NDUD� WDUDI×QGD�PHWRK� DG×� YHULOHQ� ELU� SDSD]� HYL� LQüD� HGLOPHVLQH� L]LQ�
YHULOPLüWLU�� ,VODKDW�)HUPDQ×·Q×Q�HWNLVL� LOH������\×O×QGD�2VPDQO×� ͦPSDUDWRUOXùX�
WDUDI×QGDQ�o×NDUW×ODQ�IHUPDQD�J|UH�%XOJDU�(NVDUKDQHVL�YH\D�(NVDUKO×ù×�RODUDN�
DQ×ODFDN�EDù×PV×]�%XOJDU�.LOLVHVL·QLQ�NXUXOPDV×QD�L]LQ�YHULOPLüWLU���������\×O×Q�
GD� LVH�)HQHU·GH�0�UVHO�3DüD�&DGGHVL·QLQ�GHQL]�\|Q�QGH� �PHWRKXQ�NDUü×V×QGD��
0LPDU�+RYVHS�$]QDYXU� WDUDI×QGDQ�GHPLU�PDO]HPHGHQ� WDVDUODQDQ��+DOLo� VL�
OXHWLQGH�J|UNHPOL�ELU�\HU�WXWDQ�6YHWL�6WHIDQ�.LOLVHVL� LQüD�HGLOPLüWLU�����%|\OHFH�
)HQHU�YH�oHYUHVLQGH�%XOJDU�&HPDDWL·QH�DLW�\HQL�RNXOODU�YH�NRQXWODU�\HU�DOP×üW×U��
����\�]\×O×Q�RUWDODU×QD�NDGDU�5XP�RNXOODU×QGD�\D�GD�\DEDQF×�RNXOODUGD�HùLWLP�
J|UHQ�%XOJDUODU��LON�%XOJDU�RNXOXQX�6YHWL�.LULO�YH�0HWRGL\�2NXOX��.LULO�YH�0H�
WRKL� %XOJDU�2NXOX�� DG×\OD� %XOJDU�.LOLVHVL·QH� DLW�PHWRK� ELQDV×QGD� ����� \×O×QGD�
DoP×üW×U���

��� 7�UNHU��)DQDUL·GHQ�)HQHU·H�����
��� 3LQHORSL� 6WDWKLV�� ´7DQ]LPDW� YH� 5XP� 0LOOHWLQLQ� .XUXPVDO� dHUoHYHVL�� 3DWULNKDQH�� &H�

PDDW� .XUXPODU×�� (ùLWLPµ�� ���� <�]\×O� ͦVWDQEXO·XQGD� *D\ULP�VOLPOHU� LoLQGH�� GHU�� $WKDQDVLD�
$QDJQRVWRSXOX��ͦVWDQEXO��7DULK�9DNI×�<XUW�<D\×QODU×�������������

��� ûDKLQ��)HQHU�3DWULNKDQHVL�YH�7�UNL\H����������
��� *HRUJL�3��.RVWDQGRY��ͦVWDQEXOOX�%XOJDUODU�YH�(VNL�ͦVWDQEXO��ͦVWDQEXO��.URQLN�.LWDS�<D\×QODU×��

����������
��� +DVDQ�.XUX\D]×F×�� ´%XOJDU� (VNKDUKKDQHVLµ��'�QGHQ� %XJ�QH� ͦVWDQEXO� $QVLNORSHGLVL�� FLOW� ��

LoLQGH��ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×�������������
��� 0HWH�7DSDQ�YH�+DVDQ�.XUX\D]×F×��´6WHIDQ��6WHYL��.LOLVHVLµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNOR�

SHGLVL��FLOW���LoLQGH��ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×������������
��� 3LQHORSL�6WDWKLV��´����·H�.DGDU�ͦVWDQEXO·GDNL�%XOJDU�&HPDDWLµ������<�]\×O�ͦVWDQEXO·XQGD�*D\�

ULP�VOLPOHU�LoLQGH��GHU��<HRUJLRV�.LXWXoNDV��ͦVWDQEXO��7DULK�9DNI×�<XUW�<D\×QODU×������������
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'HùHUOHQGLUPH
7DQ]LPDW�)HUPDQ×��������LOH�,,��0HüUXWL\HW·LQ�LODQ×��������DUDV×QGD�JHoHQ�V�UHo��
ͦVWDQEXO·GD�\|QHWLPVHO�|UJ�WOHQPHQLQ�YH�VRV\DO�GRNXQXQ�GHùLüLPH�XùUDG×ù×�YH�
V|]�NRQXVX�GHùLüLPOHULQ�NHQWVHO�PHNkQD�\DQV×G×ù×�ELU�G|QHPGLU��<DüDQDQ�GH�
ùLüLPOHU�GRùUXOWXVXQGD��+DOLo�YH�)HQHU·LQ�JHOHQHNVHO�QLWHOLNOHULQL�YH�LüOHYOHULQL�
\LWLUPH\H�EDüODG×ù×��\HULQH�\HQL�LüOHYOHU�YH�\DS×�WLSOHULQLQ�JHOLüWLùL�J|U�OP�üW�U��
)L]LNVHO�YH�VRV\DO�GRNXGD�\DüDQDQ�JHOLüPHOHU�ELUELULQGHQ�EDù×PV×]�RODUDN�GH�
ùLO��ELU�DUDGD�YH�Hü�]DPDQO×�RODUDN�JHUoHNOHüPLüWLU��)HQHU·GH�7DQ]LPDW�'|QHPL�
LOH�EDüOD\DUDN�NHQWVHO�G|Q�ü�PH�QHGHQ�RODQ�DQD�HWNHQOHU��\DVDO�G�]HQOHPHOHU�
LOH�\DQJ×QODU� VRQUDV×�G�]HQOHQHQ�PDKDOOHOHU�� VDQD\LOHüPH�YH� VRV\DO�GRNXQXQ�
\HU�GHùLüWLUPHVL�LOH�RUWD\D�o×NDQ�NRQXW�LKWL\DF×�YH�IDUNO×�FHPDDWOHUH�|]J��\DS×ODU�
EDüO×NODU×QGD� LQFHOHQPLüWLU��<HUOHüLPL�G|Q�üW�UHQ� EX� HWNHQOHU�� D\Q×� ]DPDQGD�
ELUELUOHULQLQ�JHOLüPHVLQH�GH�QHGHQ�ROPXüWXU��ûHNLO�����

����\�]\×OGDQ�J�Q�P�]H�7DULKL�<DU×PDGD·Q×Q�NHQWVHO�GRNXVXQGD�YH�À]LNL�
PHNkQ×QGD�V�UHNOL�ELU�GHùLüLP�\DüDQP×üW×U��'HùLüLP��%DW×O×ODüPD�KDUHNHWOHUL�LOH�
\DQJ×Q�DODQODU×Q×Q�G�]HQOHQHUHN�NHQWVHO�GRNXODUD�P�GDKDOH�HGLOPHVL��o×NPD]�
VRNDNODU×Q�NDOG×U×OPDV×��\DS×�WLSRORMLOHUL�YH�\DS×P�PDO]HPHOHULQLQ�IDUNO×ODüPD�
V×�� \HQL� \ROODU×Q� YH� XODü×P� W�UOHULQLQ� NHQWH� HNOHQPHVL\OH� EDüODP×ü� YH� HWNLOHUL�
LOHUOH\HQ�V�UHoWH�GH�GHYDP�HWPLüWLU��7DULKL�<DU×PDGD·GD�\DQJ×Q�VRQUDV×�G�]HQ�
OHQHQ�DODQODU�����\�]\×OGD�\HQL�NXUXPVDO�\DS×ODQPD�YH�\D\×QODQDQ�QL]DPQD�
PHOHU�GRùUXOWXVXQGD�ELU�G|QHPLQ��U�Q��RODUDN�\DS×ODQ�\HQLOLNOHUOH�ELUOLNWH�HOH�
DO×QP×üW×U� �ûHNLO� ����� )HQHU�� %DODW� YH�$\YDQVDUD\� \DQJ×Q� DODQ×� G�]HQOHPHOHUL��
ELUELULQH�\DN×Q�WDULKOHUGH�,VODKDW�×�7XUXN�.RPLV\RQX�WDUDI×QGDQ��7XUXN�YH�(E�
QL\H�1L]DPQDPHVL·QH�J|UH�G�]HQOHQHQ�DODQODUG×U��+HU��o�DODQ×Q�GD�JD\ULP�V�
OLPOHULQ�\RùXQOXNWD�\DüDG×ù×�E|OJHOHU�ROPDV×��\DQJ×Q�VRQUDV×�EDüO×FD�G�]HQOH�

ûHNLO�����)HQHU·GH�����\�]\×O�|QFHVL�YH�VRQUDV×�G|QHPH�GDLU�PHNkQVDO�DQDOL]
�0�OOHU�:LHQHU�KDULWDV×��]HULQGH�\D]DU�WDUDI×QGDQ�G�]HQOHQPLüWLU��
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QHQ�DODQODU�DUDV×QGD�\HU�DOPDV×Q×Q�ELU�QHGHQL�RODUDN�J|U�OP�üW�U��6|]�NRQXVX�
PDKDOOHOHUGH�\DS×ODQ�G�]HQOHQPHOHU� VRQXFX� ×]JDUD�SODQO×�GRNXODU� ROXüWXUXO�
PXü�YH�7DULKL�<DU×PDGD·Q×Q�RUJDQLN�GRNX\D�VDKLS�+DOLo�N×\×V×�\HQLGHQ�üHNLOOHQ�
GLULOPLüWLU��$ODQODUGD�\HQL�ROXüWXUXODQ�×]JDUD�SODQ�üHPDODU×��WRSRJUDI\D��HùLP�
YH�oHYUHVLQGHNL�DQ×WVDO�\DS×ODU×Q�HWNLVL\OH�IDUNO×�E�\�NO�NWH�\DS×�DGDV×�ER\XW�
ODU×�YH�NHQWVHO�GRNXODU�LOH�VRQXoODQP×üW×U��<HQLGHQ�G�]HQOHQHQ�DODQODU×Q�NHQGL�
DUDV×QGD�YH�NHQWLQ�DQD�DUWHUOHUL\OH�EDùODQW×V×�NXUXOPDP×ü�YH�JULGDO�GRNX\D�VD�
KLS��G�]��\HQL�VRNDNODU�oHYUHOHULQGHNL�\ROODUOD�JHOLüLJ�]HO�ELoLPGH�EDùODQP×ü�
W×U��%X�GXUXP�JHOHQHNVHO�NHQW�GRNXVX�LoLQGH�ELUELULQGHQ�EDù×PV×]�\DPDO×�DùODU�
ROXüPDV×QD� QHGHQ� ROPXüWXU��$UüLY� EHOJHOHUL� �]HULQGHQ� GHùHUOHQGLULOHQ� )HQHU�
\DQJ×Q�\HUL�G�]HQOHPHOHULQLQ�DUND�SODQ×��2VPDQO×�ͦPSDUDWRUOXùX·QXQ�NHQWVHO�
G|Q�ü�PH�NDUü×�JHQHO�EDN×ü×Q×�GHùHUOHQGLUPHPL]L�VDùODPDNWDG×U��%LU�\DQGDQ�
G�]HQOHQHQ�DODQODUGD�\HQL�Do×ODQ�\ROODU��SDUVHOOHPHOHU�QHGHQL\OH�DUVD�ND\×SOD�
U×�YH�KDON×Q�EX�GXUXPD�WHSNL�J|VWHUPHVL��GLùHU�\DQGDQ�G�]HQOHQHQ�DODQODU×Q�
\DQJ×QODUGDQ�WHNUDU�]DUDU�J|UPHVL�NDUü×ODü×ODQ�VRUXQODU�DUDV×QGDG×U��'|QHPGH�
DODQODU×Q�À]LNVHO� YH� VRV\DO� GRNXVX�\HWHULQFH� LQFHOHQPHGHQ�\DS×ODQ�G�]HQOH�
PHOHU�ELU�PRGHO�KDOLQH�JHOGLùL�LoLQ��D\Q×�DODQ�\DQJ×QGDQ�WHNUDU�]DUDU�J|UVH�GH�
X\JXODPDQ×Q�WHNUDUODQG×ù×�J|U�OP�üW�U�

ͦVWDQEXO������\�]\×OGD�GHPLU\ROX�YH�GHQL]\ROX�DùODU×Q×Q�JHOLüPHVLQH�SDUDOHO�
RODUDN�E�\�P�ü�YH�\RO�J�]HUJkK×QGD�\HQL�\HUOHüLPOHU�J|U�OPH\H�EDüODP×üW×U��
+DOLo·LQ�NX]H\LQGH�*DODWD�YH�3HUD�\|Q�QGH�JHOLüPH�\DüDQP×üW×U��%RùD]LoL�N|\�
OHUL�LVH�KHP�E�\�P�üOHU�KHP�GH�\×O�ER\XQFD�V�UHNOL�\DüDQDQ�\HUOHU�KDOLQH�JH�
OHUHN�NHQWOH�E�W�QOHüPLüOHUGLU��%X�G|QHPGH�NHQWLQ�VXUODU� LoLQGH�NDODQ�7DULKL�
<DU×PDGD�\|Q�QGH�E�\�PHVL�V×Q×UO×�ROPXü�YH�7DULKL�<DU×PDGD�LOH�ELUOLNWH�+DOLo�
N×\×ODU×�oHNLFLOLùLQL�ND\EHWPLüWLU��%XQXQ�EDüO×FD�QHGHQOHULQGHQ�ELUL�+DOLo�N×\×OD�
U×QD�\�NOHQPH\H�EDüOD\DQ�VDQD\L�LüOHYLGLU�

2VPDQO×�ͦPSDUDWRUOXùX·QXQ�PRGHUQ�JHOLüPHOHUL�WDNLS�HWPHN�DG×QD�+DOLo�N×�
\×ODU×QGDNL�VDQD\LOHüPH�JLULüLPOHUL��FDQO×�ELU�JD\ULP�VOLP�WLFDUHW�E|OJHVL�RODQ�
oHYUHQLQ�\HULQL�VDQD\L�WHVLVOHULQLQ�\RùXQOXNWD�ROGXùX�ELU�\HUOHüLPH�E×UDNPDV×�
QD�\RO�DoP×üW×U��'HQL]�XODü×P×Q×Q�NROD\O×NODU×QGDQ�ID\GDODQPDN�DPDF×\OD��|Q�
FHOLNOH�GHQL]�N×\×V×QGD� IDEULND�\DS×ODU×�NXUXOPD\D�EDüODQP×üW×U��g]HOOLNOH�ELU�
|QFHNL�G|QHPGH�VD\À\H�\HUL�RODUDN�|QHP�ND]DQDQ�+DOLo·WH�VXU�G×ü×�(\�S��%DKD�
UL\H�YH�.kù×WKDQH�N×\×ODU×Q×Q�IDEULNDODUD�Do×OPDV×��2VPDQO×�\|QHWLPLQLQ�VDQD�
\LOHüPH\H�YHUGLùL�|QHPL�J|VWHUPHNWHGLU��.×\×�ER\XQFD�|QHPOL�LVNHOHOHU�oHYUH�
VLQGH�JHOLüPH\H�EDüOD\DQ�VDQD\L�LüOHYL��+DOLo�LoLQGH�)HQHU�JLEL�6LUNHFL��(PLQ|Q���
$\YDQVDUD\��%DODW�YH�&LEDOL�\HUOHüLPOHULQL�HWNLOHPLü��N×\×�VLOXHWLQGH�IDEULNDODU��
DW|O\HOHU��GHSR�ELQDODU×�\HU�DOPD\D�EDüODP×üW×U������\�]\×O�VRQXQGD�WDPDPHQ�VD�
QD\LOHüPH\HQ�VXU�LoL�N×\×ODU×QGD�N�o�N�oDSWD�WLFDUHW�IDDOL\HWOHUL�LOH�ELUOLNWH�JD\�
ULP�VOLP�NRQXW�DODQODU×�GD�LüOHYOHULQL�V�UG�UP�üW�U��6XU�G×ü×QGD�IHWLK�VRQUDV×�
G|QHPGH�0�VO�PDQ�\HUOHüPHVL�RODUDN�JHOLüHQ�(\�S��EX�G|QHPGH�V|]�NRQXVX�
NLPOLùLQL�NRUXVD�GD�2VPDQO×�KDQHGDQ��\HOHULQLQ�VHPWWH�\HQL�VDUD\ODU�\DSW×UPD�
JLULüLPOHUL�VRQD�HUPLü�YH�%RùD]LoL�N×\×ODU×�WHUFLK�HGLOPH\H�EDüODQP×üW×U��%X�GX�
UXP�+DOLo�N×\×ODU×QGD�JD\ULP�VOLP�\HUOHüLPOHUL�JLEL�0�VO�PDQ�\HUOHüLPOHULQLQ�
GH�\DüDQDQ�JHOLüPHOHUGHQ�HWNLOHQGLùL�J|VWHUPHNWHGLU��+DOLo�N×\×ODU×QGD�|QHPL�
QL�ND\EHGHQ�\DS×�JUXSODU×QGDQ�ELU�WDQHVL�GH�VDYXQPD�DPDoO×� LQüD�HGLOPLü�YH�
+DOLo�VLOXHWLQGH�EDVN×Q�ELU�\HU�WXWDQ�GHQL]�VXUODU×�ROPXüWXU�������\×O×QGD�o×NDQ�
YH�VXU�DUD]LOHULQLQ�Do×N�DUWW×UPD\OD�VDW×OPDV×Q×�VDùOD\DQ�´.XOH�L�=HPLQµ�QL]DP�
QDPHVL\OH� ELUOLNWH� WDPDP×� \×N×OPDVD�GD� VXUODU� N×VD� ]DPDQ� LoLQGH� ELWLüLùLQGH�
JHOLüHQ�VDQD\L��WLFDUHW�YH�NRQXW�\DS×ODU×�DUDV×QGD�ND\EROPXüWXU�

+DOLo·H� VDQD\L� oDO×üDQODU×Q×Q� \HUOHüPH\H� EDüODPDV×� LOH�PDGGL� GXUXPX� L\L�
RODQ�JD\ULP�VOLP�Q�IXV�NHQWLQ�NX]H\LQGH�\HQL�JHOLüPHNWH�RODQ�\HUOHüLP�E|O�
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JHOHULQH�WDü×QPD\D�\|QHOPLü�YH�EX�GXUXP�GD�DODQ×Q�GLQL�YH�HWQLN�NLPOLùLQLQ�
GHùLüPH\H� EDüODPDV×QD� \RO� DoP×üW×U� �ûHNLO� ����� ���� \�]\×O� ͦVWDQEXO·XQGD� GLQL�
\DS×�YH�oHYUHVLQGH�JHOLüHQ�PDKDOOHOHU�üHNOLQGH�ELoLPOHQHQ�NHQWVHO�PHNkQ�RUJD�
QL]DV\RQX�GHùLüLPH�XùUDP×üW×U��<HQL�\HUOHüLP�ELULPOHULQLQ�HNRQRPLN� LKWL\Do�
ODUOD�ROXüWXUXOGXùX�J|U�OP�üW�U��%|\OHFH�V×UD�HYOHU�JLEL�PRGHUQ�GLOLQ�HWNLVLQGH�
PLPDUL\H�JLUPLü�\HQL�IRUPODU��)HQHU�NHQWVHO�GRNXVX�LoLQGH�\HULQL�DOP×ü��WHNUDU�
HGHQ�FHSKH�IRUPODU×\OD�ROXüWXUXODQ�LüoL�NRQXWODU×�NHQW�GRNXVXQX�]HQJLQOHüWLUHQ�
����\�]\×O�\HQL�\DS×�W�U��|UQHùL�ROPXüWXU�

����\�]\×O� VRQXQGD�+DOLo� LoLQGH�3DWULNKDQH·QLQ�JHOHQHNVHO�PHUNH]L�RODUDN�
|QHPLQL�NRUX\DQ�YH�VRV\DO�GRNXVXQX�WDPDPHQ�ND\EHWPH\HQ�)HQHU·GH�PHWUR�
SROLW�DLOHOHULQ�YH�IDUNO×�FHPDDWOHULQ�HWNLQOLNOHULQL�V�UG�UG�ù��J|U�OP�üW�U��%X�
QXQ�HQ�|QHPOL�LüDUHWOHUL�+DOLo�VLOXHWLQGH�HWNLQ�ELU�üHNLOGH�\HU�WXWDQ�)HQHU�5XP�
2NXOX�YH�<XYDNLP\RQ�5XP�.×]�2NXOX�JLEL�HùLWLP�NXUXPODU×Q×Q�LQüD�HGLOPHVL�
GLU��%XQD�HN�RODUDN��7DQ]LPDW�)HUPDQ×�LOH�EDüOD\DQ��,VODKDW�)HUPDQ×�LOH�GHYDP�
HGHQ�PRGHUQOHüPH�KDUHNHWOHUL�NDSVDP×QGD�+×ULVWL\DQ�KDOND�JHQLü�|]J�UO�NOHU�
WDQ×QPDV×�LOH�%XOJDU�FHPDDWLQLQ�NHQGLOHULQH�DLW�NLOLVHOHULQLQ�LQüD�HGLOPHVL�WDOHEL�
NDEXO� HGLOPLü� YH� 6YHWL� 6WHIDQ� NLOLVHVL� �%XOJDU�.LOLVHVL�� )HQHU� N×\×V×QGD� \HULQL�
DOP×üW×U� �ûHNLO������+DOLo·LQ�JHQHOLQH�PRGHUQOHüPH�V�UHFLQLQ�HWNLVLQGH�JHOLüHQ�
N×üOD�YH�E�\�N�IDEULND�\DS×ODU×�KkNLPNHQ��)HQHU·GH�LQüD�HGLOHQ�V|]�NRQXVX�RGDN�
\DS×ODU��PDKDOOHQLQ� G|Q�ü�P�QGH� ]HQJLQOHüHQ�5XP� W�FFDUODU� YH� 3DWULNKDQH�
JLEL�DNW|UOHULQ�HWNLVLQL�RUWD\D�NR\PDNWDG×U�

0RGHUQOHüPH�V�UHFLQGH�+DOLo·LQ�oRN�LüOHYOL��oRN�N�OW�UO��\DS×V×�GHYDP�HGHU�

ûHNLO�����+DOLo�N×\×ODU×QGD�VDQD\LOHüPH�YH�VRV\DO�GRNXQXQ�\HU�GHùLüWLUPHVL������·H�
WDULKOHQHQ�1HFLS�%H\�+DULWDV×������·GH�0�OOHU�:LHQHU�WDUDI×QGDQ�\D\×QODQDQ�KDULWD�YH�
����·GH�%LQJ|O�WDUDI×QGDQ�KD]×UODQDQ�üHPDWLN�KDULWDODU�NXOODQ×ODUDN�KD]×UODQP×üW×U��
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NHQ�|]J�Q�LüOHYOHULQ�ND\EROGXùX�\D�GD�\HU�\HU�GHùLüWLùL�J|U�OPHNWHGLU��+DOLo·LQ�
J�QH\�YH�NX]H\�NHVLPLQGH�0�VO�PDQ�YH�JD\ULP�VOLP�E|OJHOHUL�D\Q×�\HUOHULQGH�
NDOP×ü��JHOLüPH�J|VWHUPHPLüWLU��)DNDW�À]LNVHO�\DS×GD�J|U�OHQ�GHùLüLPOHU�VRV\DO�
\DS×GD�GD� HWNLOL� ROPD\D�EDüODP×üW×U�� ���� \�]\×OGD�)HQHU�0DKDOOHVL·QLQ�QL]DP�
QDPHOHU� X\DU×QFD� WDPDP×\OD� G|Q�üPHVL�P�PN�Q� RODPDP×üVD� GD� EX�G|QHP�
GDKD�VRQUD�\DüDQDFDN�GHùLüLP�YH�G|Q�ü�POHU�LoLQ�EDüODQJ×o�QRNWDV×�ROPXüWXU��
2VPDQO×�ͦPSDUDWRUOXùX·QXQ�IDUNO×�DODQODUGD�PRGHUQOHüPH�JLULüLPOHULQLQ�ELUEL�
ULQL�WHWLNOH\HUHN�RUWD\D�o×NDQ�HWNLOHULQLQ�)HQHU�0DKDOOHVL·QLQ�KHP�À]LNVHO�KHP�
GH�VRV\DO�N�OW�UHO�QLWHOLNOHUL��]HULQGHQ�RNXQDELOPHVL�EX�oDO×üPD�LOH�P�PN�Q�
KDOH�JHOPLüWLU�

.D\QDNoD
$N×Q��1XU��´)HQHUµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW���LoLQGH�����������ͦVWDQEXO��

7DULK�9DNI×�<D\×QODU×�������
$OLRùOX�� )�VXQ�YH�%HUULQ�$OSHU�� ´&LEDOL� 7�W�Q�YH� 6LJDUD� )DEULNDV×�� 6DQD\L�<DS×V×QGDQ�

hQLYHUVLWH\Hµ��ͦVWDQEXO������������������
$OPDQ�$UNHRORML�(QVWLW�V��)RWRùUDI�+DULWD�$UüLYL�
$WDW�UN� .LWDSO×ù×�� )RWRB�������� +UWB�������� +WUB�������� +WUB�������� .UWB��������

.UWB�������
%DWXU��$ÀIH��$WLOOD�<�FHO��1XU�)HUVDQ��´ͦVWDQEXO·GD�2QGRNX]XQFX�<�]\×O�6×UD�(YOHUL��.R�

UXPD�YH�<HQLGHQ�.XOODQ×P�ͦoLQ�%LU�0RQRJUDÀN�$UDüW×UPDµ��2UWD�'RùX�7HNQLN�hQLYHU�
VLWHVL�0LPDUO×N�)DN�OWHVL�'HUJLVL���������������������

%LQDQ��&DQ��´3HWULRQµ��'�QGHQ�%XJ�QH� ͦVWDQEXO�$QVLNORSHGLVL�� FLOW� �� LoLQGH������� ͦVWDQEXO��
7DULK�9DNI×�<D\×QODU×�������

%LQJ|O��3×QDU��´%RùD]LoL�'RùDO�YH�7DULKL�6LW�'HùHUOHULQL�ͦoHUHQ�.RUXPD�3ODQODPDV×�ͦoLQGH�
%RùD]LoL�gQJ|U�Q�P�$ODQ×�YH�6DKLO�ûHULGLQLQ�<HQLGHQ�'HùHUOHQGLULOPHVLµ��<�NVHN�
/LVDQV�7H]L��0LPDU�6LQDQ�*�]HO�6DQDWODU�hQLYHUVLWHVL��ͦVWDQEXO�������

%R]LV��6XOD��´)HQHU�5XP�(UNHN�/LVHVLµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW���LoLQGH��

ûHNLO���������·WH�VDQD\L�\DS×ODU×�YH�FHPDDWOHUH�|]J��\DS×ODU×Q�ELU�DUDGD�\HU�DOG×ù×�)HQHU�
GHQL]�VLOXHWL��$WDW�UN�.LWDSO×ù×��.UWB�������
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�����ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×�������
%R]LV��6XOD��´,RDNLPLRQ�5XP�.×]�/LVHVLµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW���LoLQ�

GH�������ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×�������
%2$��ͦ��'+��������������������
&ORJJ��5LFKDUG��´7KH�*UHHN�0LOOHW� LQ�2WWRPDQ�(PSLUHµ��&KULVWLDQV�DQG�-HZV� LQ�WKH�2WWR�

PDQ�(PSLUH�LoLQGH��GHUOH\HQ�%HQMDPLQ�%UDXGH�YH�%HUQDUG�/HZLV�����������1HZ�<RUN��
+ROPHV�DQG�0HLHU�3XEOLVKHUV�������

&H]DU��0XVWDID�� 2VPDQO×� 'HYULQGH� ͦVWDQEXO� <DS×ODU×QGD� 7DKULEDW� <DSDQ� <DQJ×QODU� YH� 7DELL�
ÇIHWOHU��FLOW����ͦVWDQEXO��ͦVWDQEXO�*�]HO�6DQDWODU�$NDGHPLVL�7�UN�6DQDW×�7DULKL�(QVWL�
W�V��<D\×QODU×�������

dHOHEL��(YOL\D��*�Q�P�]�7�UNoHVL\OH�(YOL\D�dHOHEL�6H\DKDWQDPHVL��ͦVWDQEXO��FLOW������KD]×UOD�
\DQ�6H\LW�$OL�.DKUDPDQ�YH�<�FHO�'DùO×��ͦVWDQEXO��<DS×�.UHGL�<D\×QODU×�������

dHOLN��=H\QHS������<�]\×OGD�2VPDQO×�%DüNHQWL��'HùLüHQ�ͦVWDQEXO��ͦVWDQEXO��7DULK�9DNI×�<XUW�
<D\×QODU×�������

'HOHRQ��-DN��%DODW�YH�dHYUHVL��ͦVWDQEXO·XQ�)HWKL�YH�+DOLo�6HPWOHUL��ͦVWDQEXO��5HP]L�.LWDEHYL��
�����

'LULPWHNLQ��)HULGXQ��)HWLKWHQ�gQFH�+DOLo�6XUODU×��ͦVWDQEXO��ͦVWDQEXO�(QVWLW�V��������
(UJLQ��2VPDQ�1XUL��0HFHOOH�L�8P�U�×�%HOHGL\\H��FLOW����ͦVWDQEXO��ͦVWDQEXO�%�\�NüHKLU�%HOH�

GL\HVL�.�OW�U�ͦüOHUL�'DLUH�%DüNDQO×ù×�<D\×QODU×�������
(UJLQ��2VPDQ�1XUL��ͦVWDQEXO·GD�ͦPDU�YH�ͦVNkQ�+DUHNHWOHUL��ͦVWDQEXO��(PLQ|Q��+DONHYL�'LO��

7DULK�YH�(GHEL\DW�ûXEHVL�1HüUL\DW×�������
(\LFH��6HPDYL��7DULK�%R\XQFD�ͦVWDQEXO��ͦVWDQEXO��(WNLOHüLP�<D\×QODU×�������
*HQoHU��&H\ODQ�ͦ UHP��,ü×O�dRNXùUDü��́ 5HJXODWLRQ�RI�8UEDQ�6SDFH�LQ�WKH�2WWRPDQ�6WDWH��7KH�

&DVH�RI�,VWDQEXO������������µ��0HJDURQ�������������������
*�O��0XUDW��0RGHUQ�ͦVWDQEXO·XQ�'RùXüX�%LU�.HQWLQ�'|Q�ü�P��YH�0RGHUQL]DV\RQX��dHYLUHQ�

%�üUD�+HOYDF×RùOX��ͦVWDQEXO��6HO�<D\×QF×O×N�������
+RYKDQQHV\DQ��6DUNLV�6DUUDI��3D\LWDKW�ͦVWDQEXO·XQ�7DULKoHVL��dHYLUHQ�(OPRQ�+DQoHU��ͦVWDQ�

EXO��7DULK�9DNI×�<D\×QODU×�������
ͦQDOF×N��+DOLO��´)DWLK��)HWLK�YH�ͦVWDQEXO·XQ�<HQLGHQ�ͦQüDV×µ��'�Q\D�.HQWL� ͦVWDQEXO� LoLQGH��

GHUOH\HQ�$ÀIH�%DWXU���������ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×�������
ͦQFLFL\DQ�� 3HWUXV�*\OOLXV������$V×UGD� ͦVWDQEXO�� dHYLUHQ�+UDQG�'��$QGUHDV\DQ�� ͦVWDQEXO��

ͦVWDQEXO�)HWLK�&HPL\HWL�ͦVWDQEXO�(QVWLW�V��<D\×QODU×�������
ͦVWDQEXO���1XPDUDO×�.�OW�U�9DUO×NODU×Q×�.RUXPD�%|OJH�.XUXOX�0�G�UO�NOHUL��.9.%.0��

$UüLYL�������
-DQLQ��5D\PRQG��&RQVWDQWLQRSOH�%\]DQWLQH��'pYHORSSHPHQW�8UEDLQ� HW�5pSHUWRLUH�7RSRJUD�

SKLTXH��3DULV��,QVWLWXW�)UDQoDLV�'·pWXGHV�%\]DQWLQHV�������
.DUDFD��=DIHU��´5XP�2UWRGRNV�3DWULNKDQHVLµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW���

LoLQGH�������ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×�������
.D\UD��&DKLW�YH�(URO�h\HSD]DUF×��,,��0DKPXW·XQ�ͦVWDQEXO·X��%RVWDQF×EDü×�6LFLOOHUL��ͦVWDQEXO��

ͦVWDQEXO�%�\�NüHKLU�%HOHGL\HVL�<D\×QODU×�������
.RoX��5HüDW�(NUHP��´&LEDOLµ��ͦVWDQEXO�$QVLNORSHGLVL��FLOW���LoLQGH��KD]×UOD\DQ�5HüDW�(NUHP�

.RoX�YH�0HKPHW�$OL�$NED\�������������ͦVWDQEXO��.RoX�<D\×QODU×�������
.RoX��5HüDW�(NUHP��´)HQHU�1DKL\HVLµ��ͦVWDQEXO�$QVLNORSHGLVL��FLOW����LoLQGH��KD]×UOD\DQ�5H�

üDW�(NUHP�.RoX�������������ͦVWDQEXO��.RoX�<D\×QODU×�������
.RoX�� 5HüDW� (NUHP�� ´)HQHU� 5XP�2UWRGRNV� 3DWULNKDQHVLµ�� ͦVWDQEXO� $QVLNORSHGLVL�� FLOW� ���

LoLQGH��KD]×UOD\DQ�5HüDW�(NUHP�.RoX��������ͦVWDQEXO��.RoX�<D\×QODU×�������
.RoX��5HüDW�(NUHP��´)HQHU�ͦVNHOHVL��.D\×NODU×�YH�.D\×No×ODU×µ��ͦVWDQEXO�$QVLNORSHGLVL��FLOW����

LoLQGH��KD]×UOD\DQ�5HüDW�(NUHP�.RoX��������ͦVWDQEXO��.RoX�<D\×QODU×�������
.RoX��5HüDW�(NUHP��´)HQHU�<DQJ×QODU×µ�� ͦVWDQEXO�$QVLNORSHGLVL�� FLOW� ��� LoLQGH��KD]×UOD\DQ�

5HüDW�(NUHP�.RoX��������ͦVWDQEXO��.RoX�<D\×QODU×�������
.RVWDQGRY��*HRUJL�3��ͦ VWDQEXOOX�%XOJDUODU�YH�(VNL�ͦ VWDQEXO��ͦ VWDQEXO��.URQLN�.LWDS�<D\×QODU×�������
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.|P�UF�\DQ��(UHP\D�dHOHEL��ͦVWDQEXO�7DULKL�����$V×UGD�ͦVWDQEXO��ͦVWDQEXO��(UHQ�<D\×QF×O×N��
�����

.XEDQ��'RùDQ��ͦVWDQEXO�%LU�.HQW�7DULKL��ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×�������

.XUX\D]×F×��+DVDQ�µ�%XOJDU�(VNKDUKKDQHVLµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW���
LoLQGH�������ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×�������

0DF)DUODQH��&KDUOHV��7XUNH\�DQG�,WV�'HVWLQ\��FLOW����/RQGUD��-RKQ�0XUUD\��$OEHPDUOH�6WUHHW��
�����

0DQWUDQ��5REHUW��´����YH�����<�]\×OODUGD�ͦVWDQEXOµ��'�Q\D�.HQWL�ͦVWDQEXO�LoLQGH��GHUOH\HQ�
$ÀIH�%DWXU���������ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×�������

0DQWUDQ��5REHUW������<�]\×O×Q�ͦNLQFL�<DU×V×QGD�ͦVWDQEXO��FLOW������dHYLUHQ�0HKPHW�$OL�.×O×o�
ED\�YH�(QYHU�g]FDQ��$QNDUD��7�UN�7DULK�.XUXPX��$QNDUD�������

0LOODV��+HUN�O��´5XPODUµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW���LoLQGH�����������ͦV�
WDQEXO��7DULK�9DNI×�<D\×QODU×�������

0LOOLQJHQ��$OH[DQGHU�9DQ��%\]DQWLQH�&RQVWDQWLQRSOH�WKH�:DOOV�RI�WKH�&LW\�DQG�$GMRLQLQJ�+LV�
WRULFDO�6LWHV��/RQGRQ��(OLEURQ�&ODVVLFV�5HSOLFD�(GLWLRQ�������

0�OOHU�:LHQHU��:ROIJDQJ��ͦVWDQEXO·XQ�7DULKVHO�7RSRùUDI\DV×��dHYLUHQ�hONHU�6D\×Q��ͦVWDQEXO��
<DS×�.UHGL�<D\×QODU×�������

0�OOHU�:LHQHU��:ROIJDQJ��´�������<�]\×OODU×�$UDV×QGD�ͦVWDQEXO·GD� ͦPDODWKDQH�YH�)DEUL�
NDODUµ��2VPDQO×ODU� YH�%DW×�7HNQRORMLVL� LoLQGH��GHUOH\HQ�(NPHOHGGLQ� ͦKVDQRùOX�� ��������
ͦVWDQEXO��ͦVWDQEXO�hQLYHUVLWHVL�(GHEL\DW�)DN�OWHVL�������

3LQRQ��3LHUUH��´7KH�3DUFHOOHG�&LW\��,VWDQEXO�LQ�WKH�1LQHWHHQWK�&HQWXU\µ��5HWKLQNLQJ�;,;WK�
&HQWXU\� &LW\� LoLQGH�� GHUOH\HQ�$WWLOLR� 3HWUXFFLROL�� ������� &DPEULGJH��0DVVDFKXVHWWV��
$JD�.KDQ�3URJUDP�IRU�,VODPLF�$UFKLWHFWXUH�������

6DNDRùOX��1HFGHW��´)HQHUOLOHUµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW���LoLQGH�����������
ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×�������

6$/7�$UDüW×UPD�$UüLYL�
6KDZ��6WDQIRUG�-D\��´7KH�2WWRPDQ�&HQVXV�6\VWHP�$QG�3RSXODWLRQµ��,QWHUQDWLRQDO�-RXUQDO�

RI�0LGGOH�(DVW�6WXGLHV���������������������
6WDWKLV��3LQHORSL��´7DQ]LPDW�YH�5XP�0LOOHWLQLQ�.XUXPVDO�dHUoHYHVL��3DWULNKDQH��&HPDDW�

.XUXPODU×��(ùLWLPµ������<�]\×O�ͦVWDQEXO·XQGD�*D\ULP�VOLPOHU�LoLQGH��GHUOH\HQ�$WKDQDVLD�
$QDJQRVWRSXOX��������ͦVWDQEXO��7DULK�9DNI×�<XUW�<D\×QODU×�������

6WDWKLV�� 3LQHORSL�� ´����·H�.DGDU� ͦVWDQEXO·GDNL� %XOJDU�&HPDDWLµ������ <�]\×O� ͦVWDQEXO·XQGD�
*D\ULP�VOLPOHU�LoLQGH��GHUOH\HQ�<HRUJLRV�.LXWXoNDV���������ͦVWDQEXO��7DULK�9DNI×�<XUW�
<D\×QODU×�������

ûDKLQ��0XVD�6�UH\\D��)HQHU�3DWULNKDQHVL�YH�7�UNL\H��ͦVWDQEXO��gW�NHQ�1HüUL\DW�������
7DSDQ��0HWH�YH�+DVDQ�.XUX\D]×F×��´6WHIDQ��6WHYL��.LOLVHVLµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLN�

ORSHGLVL��FLOW���LoLQGH������ͦVWDQEXO��7DULK�9DNI×�<D\×QODU×�������
7HNHOL�� ͦOKDQ�� ´7DQ]LPDW·WDQ� &XPKXUL\HW·H� (ùLWLP� 6LVWHPLQGHNL� 'HùLüPHOHUµ�� 7DQ]L�

PDW·WDQ�*�Q�P�]H�7�UNL\H�$QVLNORSHGLVL��FLOW���LoLQGH��KD]×UOD\DQ�0XUDW�%HOJH�����������
ͦVWDQEXO��ͦOHWLüLP�<D\×QODU×�������

7HNHOL�� ͦOKDQ�� ͦVWDQEXO·XQ� 3ODQODQPDV×Q×Q� YH� *HOLüPHVLQLQ� g\N�V��� ͦVWDQEXO�� 7DULK� 9DNI×�
<XUW�<D\×QODU×�������

7�UNHU��2UKDQ��)DQDUL·GHQ�)HQHU·H��ͦVWDQEXO��6HO�<D\×QF×O×N�������
<HUDVLPRV��6WHIDQ��´7DQ]LPDW·×Q�.HQW�5HIRUPODU×�h]HULQHµ��7DQ]LPDW��'HùLüLP�6�UHFL�ͦoLQGH�

2VPDQO×� ͦPSDUDWRUOXùX� LoLQGH��GHUOH\HQ�+DOLO� ͦQDOF×N�YH�0HKPHW�6H\LWGDQO×RùOX������
�����$QNDUD��3KRHQL[�<D\×QHYL�������

<HWLüNLQ�.XELOD\��$\üH��ͦVWDQEXO�+DULWDODU×������������ͦVWDQEXO��'HQL]OHU�.LWDEHYL�������


