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'U *HQFD\ 6HUWHU
7002% HKLU 30DQF ODU 2GDV *HQHO %D NDQ

%X PHWLQ "* RORN\XPX $A O .RQX PDODU GH LIUHVLC

+HUNHVH OHUKDEDODU 'HuHUOL .DW O PF ODU

.DV P 'UQ\D HKLUFLOLN *UQU NDSVDP QGD EX V
. RORN\XPXPX]D KHSLQL] KR JHOGLQL] 3QFHOLNC
IDUNO RODUDQUVWU YH JRU NR XOODUGD JHUAH
LNHQ (NLP WDULKLQGH ]JPLUpGH \D DG u P ]Y
GH DUDODU QGD EXOXQGXuUX RQODUFD YDWDQGI
GHSUHP DIHWL QHGHQL\OH EX VHQH GU]JHQOHGLU
VUUGUUU\RUX] %X YHVLOH\OH GHSUHPGH KD\DV
\DN QODU QD ED VDuO o \DUDO ODUD GD DFLO
NHQGL FDQODU SDKDV QD WRSOXP \D DP Q NRC
ROPDN UJHUH LOJLOL WUP NHVLPOHUH YH GHSUH
IDDOL\HWL VUUGUUHQ WUP HNLSOHUH VRQVX] U

%LOLQGLUL UJHUH UONHPL] YH GUQ\D Du U ELU ¢
ELUARN NL L L VL] NDOP \RNVXOOXN JHQL NHV
HUOLWLP ROPDN UJHUH ELUARN KL]JPHW VXQXPX X]
HNRQRPLN NR XOODUD EDUO RODUDN WRSOXP NI
6UUGUUUOHQ \DQO HNRQRPL SROLWLNDODU Qt
LVH KHU JHAHQ JUQ GHULQOH HUHN NHQGLQL GD

$QFDN WUP GUQ\DGD ROGXuX JLEL UONHPL]GH

RODQ YH HVDVHQ VUUHNOL GHULQOH HQ NUL]OH
LVWHQPHNWHGLU OHN¢;QVDO YH WRSOXPVDO N
VLVWHPLQ NDA Q OPD] ELUHU VRQXFX RODUDN J
WDPGD EX QRNWDGD EX VHQHNL .RORN\XP WHPL
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%X NRORN\XPGD KHU ELUL HVDVHQ NDSLWDOLVW
AHUAHYHGH WDUW PDN WHPHO KHGHILPL] YH EH
VUUHVLQFH VUUGUUUOHFHN VDEDK RWXUXPODU
DOW QGD WDUW ODFDNW U $\U FD KHU JUQ DN |
NDWN VXQDQ \D]DUODU P ] Q VXQX ODU \HU DOD

%X QRNWDGD SDQGHPL GROD\ V \OD RQOLQH JH
JOQGHUHQ WUP NDW O PF ODUD RWXUXP ED NDQ
DG QD ARN WH HNNUU HGHUL] $\U FD NRORN\XPXI|
ELOLP NXUXOXPX]GD \HU DODQ KRFDODU P ]D YH
ROX PDV QGD ADED JOVWHUHQ KHUNHVH WH HNN
OQHPOL N VP USKHVL] RGDP ] Q N \PHWOL ADO

EX NRORN\XPGD LON NH] \DSPDN ]JRUXQGD NDOG
\XUWG EDUODQW ODU Q NXUXOPDV QGD WHNC
JOVWHUHQ WUP RGD ADO DQODU QD WH HNNUUU

%X YHVLOH\OH .DV P 'UQ\D HKLUFLOLN *UQU NDS
ED WD PHVOHN FDPLDP ] ROPDN U]JHUH WUP LOJL
YH VD\J ODU P VXQDU P



(PLQ .RUDPD]
7002% <OQHWLP .XUXOX %D NDQ

%X PHWLQ "* RORN\XPX $A O .RQX PDODU GH LIUHVLC

'"HuHUOL $UNDGD ODU 6HYJLOL OHVOHNWD ODU F

+HSLQL]JL 7UUN OUKHQGLV YH OLPDU 2GDODU ¢
VHODPO \RUXP .RQX PDPD ED ODPDGDQ OQFH JH
KD\DW Q ND\EHGHQ \XUWWD ODU P ] VD\J \OD D

%LOGLULQL] JLEL <OQHWLP .XUXOXQGDQ DUNDGD
. XUXOX U\HOHULPL]JOH ELUOLNWH ]JPLUpGH GH
GHSUHP]JHGHOHUOH GD\DQ PD GX\JXODU P ] S
WDUDI QGDQ KD] UODQDQ LON JO]JOHP UDSRUXQ X
%D NDQ LOH JOUU DO YHUL LQGH EXOXQGXN 5
uvvu NLORPHWUH X]DNWD RODQ ELU GHSUHP
QHGHQL ELOLPLQ YH WHNQLULQ JHUHNOHULQLQ

<HU VHALPLQGHQ HKLU SODQODPDV QD \DS J
KHU}D DPDGD ELOLPGHQ YH PUKHQGLVOLNWHQ

ELULQFL GHUHFHGH VRUXPOXVXGXU OHUNH]L L
\DS Q Q WD \ F XQVXUODU QGD WDGLODW \DSD
XQVXUODUD NDGDU KHU GU]JH\GH NL L YH NXUXP

'HSUHPH GD\DQ NO \HUOH LP DODQODU YH \DS C
YH FDQ ND\ SODU Q D]DOWPDQ Q ELOLQHQ WHN
KLJPHWOHULQLQ HNVLNVL] ELU HNLOGH X\JXOD
OUUHQHFHULPL] ARN H\ YDU XPDU ] UONHPL]LQ
JUYHQOLUL NRQXVXQGD K ]OD DG PODU DW O U
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%L]OHU 7002% RODUDN WUP RGDODU P ]JOD EL!
UVWOHQPH\H KD] U] HKLUOHULPL]LQ \HQLGHQ

\DS OPDV LALQ HOLPL]GHQ JHOHQ KHU GHVWHUL
GH JOUU WUuUPU] WUP \HWNLOLOHUOH SD\OD W |
HGHFHuUL]

'"HOUHUOL $UNDGD ODU

%X VHQHNL 'UQ\D HKLUFLOLN *UQU .RORN\XPXp
.UL] NHOLPHVL HVNLGHQ gELUGHQ RUWD\D A ND!I
GXUXPXrQX WDQ PODPDN LALQ NXOODQ O UG 2\
D OPDV JHUHNHQ GXUXPODU GHULO NDO F YH I

(NRQRPLGH ILQDQVDO NUL]JOH GRUDGD LNOLP NI
SODQODPD NUL]JL\OH DQD\DVD NUL]JL\OH HuLWL
%XQODUOD LA LAH \D DPD\D GHYDP HGL\RUX] .l
NDSLWDOL]JPLQ YDUO N \RNOXN VRUXQX GHuULO

UVWHVLQGHQ JHOLQPHVL AOJUP UUHWLOPHVL J|
\D\ ODUDN VUUGUUUOHELOLU KDOGH WXWXOPDYV

%O\OHOLNOH R NUL]JL RUWD\D A NDUDQ QHGHQO
NDOG UPD ILNULQGHQ X]DNOD OPDN LVWHQL\RU
VDSW U O \RU VHEHS VRQXA LOL NLVL EXODQ NO
GH\L L\OH gGHYULPFL GXUXPODUr ROPDNWDQ X
\OQHWLPOHU DA V QGDQ NDA Q OPDN LVWHQHQ E
KDOLQH JHOGL %XJUQUQ NUL]JOHUL} \OQHWLPOH
ELUHU HQVWUUPDQ ROGX

.UL] GOQHPOHULQGHNL \XUWWD ODU Q NDUDUV ]C
WDQ \DQ ELU JUA KDOLQH JHOGL %X KDOL\OH N
DUDV QGD EU\UN ELU SDUDOHOOLN ROGXuUXQX VC
EL]JOHUL VUUHNOL ELU RODUDQUVWU KDO LALQGH

'"HOUHUOL $UNDGD ODU

1DRPL .OHLQp Q g RN 'RNWULQLr NLWDE Q SHN A
EHNOHQPHGLN IHODNHWOHU VRQUDV QGD RND
JOVWHUPH\HFHNOHUL SROLWLNDODUD QDV O ER\
ADS QGD HJHPHQ RODQ KDON GU PDQ QHROLEH
ROGXuX GLOH JHWLULOLU $.3 GH \D DG u P ] IHO
LALQ ELU | UVDWD AHYLUPL H EHQ]JL\RU



7TRSOXPXQ LALQGH EXOXQGXuUX DWDOHW YH QH \
JHULFL ODLNOLNOLN NDU W HPHN GRuD O]JU
NXUXPVDOOD PDV LALQ NXOODQ \RU

6D0J Q GOQHPLQGH ELUELUL DUG QD A NDU OI
6RV\DO OHG\D \DVDV Q LQID] \DVDV Q VWDQE
GUJHQOHPHVLQL EHOHGL\HOHUH DWDQDQ ND\\XF
\OQHOLN LKDOHOHUL \DS ODQ SODQ GHUL LNOLN(
WDKULS HGHFHN JLUL LPOHUL =(' VOUHAOHUL Gl
PDGHQ L OHWPHOHULQL GU UQUQ <D GD GDKD
JHALULOPHN LVWHQHQ N GHP WD]PLQDW \DVDV

<D DG U P ] KHU NUL] HJHPHQOHU LALQ ELU VDO
AHYLUPHPL] JHUHNL\RU .DU NDU \D NDOG u P
YH KDUHNHWVL] NDOPD QHGHQL ROPDNWDQ A NI
KDOLQH JHWLUPHPL] JHUHNL\RU %L]J]OHU WRSOX
K]O RUJDQL]H ROXS K ]O WHSNLOHU YHULUVHI
DA N ELALPGH VRV\DO PHG\D WHSNLOHULQGH JO
WD PDN JRUXQGD\] %X WHSNL\L ADO PD \D D
JHWLUPHPL] JHUHNL\RU

<D DG 0 P] LQVDQO N NUL]JLQL D PDQ Q NDSLV
HQJHOOHPHQLQ \HJDQH \ROX EXGXU %L]JOHU 70
HIHPHQOHULQ \DUDWW & NUL]JLQ EHGHOLQL HPI
(ULWLP YH VDUO 0 Q WLFDULOH WLULOPHVLQLQ
PUFDGHOH HGL\RUX] 3]HOOH WLUPHOHU QHGHQ
UDQW K UV QHGHQL\OH HKLUOHULQ NUL] PHUNF

HKLU 30DQF ODU 2GDP ] WDUDI QGDQ JHUAHN
ROGXUXPX] WUP NUL]JOHU NDU V QGD WRSOXPFX
LQDQ \RUXP .RORN\XPD NDWN YHUHQ WUP DNI
WH HNNUU HGL\RUXP

QVDQODU Q DA YH \RNVXO \D DPDG U H LW DGL(
XUXOX DG QD VHYJL YH VHODPODU P VXQX\RUX
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.DV P 'UQ\D HKLUFLOLN *UQU NDSVDP QGD G|
. RORN\XPXCQXQ CVU EX \O NUUHVHO VHUPD)
EDUODQW O PHNDQ UUHWLP VUUHAOHULQLQ YH
LALQGH ROGXUX NR XOODUGD JHUAHNOH WLULC
GHQH\LPOHGLUOLPL] SDQGHPL VUUHFL LNWLVDGL
A NPD]JODU GHULQOH WLUPL YH GDKD \ N F EL
ARN ER\XWOX NUL] VUUHAOHULQL JOUUQPH] N O
DUDAVDOOD W U OG i JOJOHPOHQPHNWHGLU 7D
PHNDQVDO GU]JOHPOHUGH \D DQDQ NUL] GXUXPO
GOQHPL GOQHPLQ GLQDPLNOHULQH NDU O N JH:
HKLUFLOLN *UQU .RORN\XPXCQXQ WHPDV q.UL]r

7UUNL\H WDULKL \D DQDQ LNWLVDGL NUL]JOHU NI
YH WRSOXPXQ ARUXQOXUXQX ROX WXUDQ \RNVXC
VDUODPDN YH VRUXQODU QD AOJUP UUHWPHN \H
KDUHNHW HWWLUOLQL JOVWHUHQ VD\ V] OUQHNOH
LNWLGDUGD RODQ $.3 UONHQLQ LNWLVDGL EDuU |
VLVWHPH HNOHPOHQPH ADEDV QGD EHONL GH &XI
DADFDN O0]JUQ KDPOHOHUL JHUAHNOH WLUPL WL
K ]JOD DUWP GRUDO WDULKL NUOWUUHO NDPX
\DN Q EHOOL VHUPD\H JUXSODU NHQWVHO UDQW
OOAUGH ]JHQJLQOH PL WLU %XQXQOD ELUOLNWE
WRSOXPVDO NXWXSOD PD DUWP WRSOXPXQ LOF
HOLWLPGHQ VDUO 0UD ELOLPGHQ KXNXND NDGDU E
KDNLP GXUXPD JHOPL WLU %X DQOD\ PHNDQ E
A NPDNWD YH PHVOHN DODQ P ]D LOL NLQ NULJH



.DSLWDOL]PLQ NHQGLQL \HQLGHQ UUHWPHN LAl
$.3CQLQ KHU DODQGD NHQGL LGHRORMLVLQL KD
JUQUPU]GH DUW N ARN ER\XWOX ELU KDO DOP

GDKD GD GHULQOH HUHN EHOLUJLQ KDOH JHOPL

3DQGHPL GOQHPLQGH NDSLWDOLVW GUQ\DGD KL
NDU RGDNO DQOD\ AHUAHYHVLQGH VXQXPX Q
RODQ VDUO N KDNN QD HUL LP VRUXQODU NUL]F
ELU PLOV\RQX D N Q LQVDQ KD\DW Q ND\EHWPL \
SURSDJDQGD IDDOL\HWOHUL\OH WDQ W ODQ KD
UUUQU RODQ HKLU KDVWDQHOHUL KDON Q WHGLE
KDVWDQHOHUL JLEL \DS L OHW GHYUHW PRGHOL
HNRORMLN DODQODU Q WDKULELQH VHEHS RODQ
JHOHFHULPL]JL LUNHWOHUH LSRWHNOH\HQ EU\UI
PHJD SURMHOHU LNWLGDU Q LQ D HWWLOL HQ W

6D\ V ] \DVDO GUJHQOHPH LOH NDPX\D DLW ROPDV
AHYUHOHULQH VXQDQ NDADN GHQHWLPVL] \DS
VWRUIXQX JUAOHQGLUPHN \HQLOHPHN DG DOW Q
DADQ &o(' VUUHAOHULQL HWNLVL]OH WLULS \DW
HGHQ LNWLGDU \D DQDQ GRuUD ROD\ODU Q Q DIt
PHWURSROOHUH NDGDU GHSUHPOHUGH VHOOH
\DUDWP W U *HAWLULPL] KDIWD ]PLUCGH \D DQD
\ OD UDUPHQ JHUHN PHUNH]L \OQHWLP JHUHNVH
DIHWH KDOD KD] UO NO KDOH JHWLULOPHGLULQ]
VDUO 0 \HULQH VHUPD\H AHYUHOHULQLQ NHQG!
QHGHQL\OH \XUWWD ODU Q FDQ YH PDO JUYHQO

%XQXQ \DQ QGD LQVDQD YH AHYUH\H\ N F HWNL
RODUDN \HQLOHUL HNOHQPHNWH WDULKVHO YH |
G X\JXODPDODUOD PUGDKDOHOHUGH EXOXQXO
GOQU UP X\JXODPDODU LOH ADU G SURMHOHU
YH GUQ\DQ Q RNVLMHQ ND\QDUO RODQ RUPDQO |
O]GH OH PL NHQWOHULPL]GH KHNWDUODUFD GR
SURMHOHUL EDKDQH JOVWHULOHUHN \RN HGLOP]
JLEL X\JXODPDODU LOH NHQGL LGHRORMLVLQL P
KDON Q NDPXVDO \H LO DODQ LKWL\DF Q YH VDU
ARN X]JDNWDG U 'ROD\ V \OD LNWLGDU Q NDPXVD
\DNOD PODU PHNDQ UUHWLPL VUUHAOHULQGH
GHULQOH WLUPHNWHGLU
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%X NULJOHULQ VRUXPOXVX RODQ ELOLPVHOOLN
ELU DQOD\ OD HNLOOHQHQ NHQW \OQHWLP VL
SODQF VQ G ODPDNWD PHVOHULPL]L DUDAVDO
GOQU WUUPH\L DPDAODPDNWDG U 2UWDN DN O H
DOPDN \HULQH NHQGLVL JLEL GU UQPH\HQ KHU E|
\OQHWLPOHULQ LUDGHVLQL GH JDVS HWPHNWHGI
X]DN ELALPGH NHQGLVLQH PXKDOLI RODQ JUAO
EHOHGL\H ED NDQODU Q VL\DVL SDUWL OLGHUC
GHYDP HWPHNWHGLU OHUNH]L \OQHWLP LOH \HU
RGDU KDOLQH JHOPL WLU

*\WH \DQGDQ PHVOHN DODQ P ]GD JLGHUHN \RUXQ
<HU VHALPOHUL ELOLPVHOOLNWHQ X]DN ELU HNI
GRQDQ PODU DNDGHPLN NDGURODU VRQ GHUHI
UQLYHUVLWHOHUH NDU O N QH PHUNH]L DWDPD
VHNWOUGH LVWLKGDP RODQDNODU Q DUW UDFE
10NH LKWL\DAODU Q Q ROGXNAD OWHVLQGH ELU
30DQODPD NRQWHQMDQODU YH EOOUPOHULPL]G
QHGHQL\OH PHVOHNWD ODU P ] PHVOHNL HWLN
GRQDQ PO KDOH JHOPHGHQ PH]XQ ROPDNWDG U
VUUGUUPH\H ADO DQ HKLU SODQF ODU \D SL\D'
YHUHUHN NDPX \DUDU QD D\N U ELUARN SODQOTL
\D GD L VL]OLNOH ED D A NPD\D ADO PDNWDG U

7UP EX NUL] KDWODU QGDQ DA ubD A NP RODQ
X\JXODPDODUD NDU GLUHQA KDWW Q NRUX\DQ |
RUWDN PUFDGHOH LOH NXUXODELOHFHOLQL NU
\HULQH XPXGXQ ELUOLNWHOLULQ YH DGDOHWLQ
JOVWHUPHNWHGLU %X GU UQFH HWUDI QGD ELU
PHVOHN RGDODU QD \DS ODQ VDOG U ODUD GD N
&HUDWWHSH YH .D] 'DuODU CQGD PDGHQH +DVD
MHRWHUPDOH NDU \D DP DODQODU Q NRUXPD P
EX LUDGH NWLGDU Q OQUPU]JGHNL VUUHAWH NDL
JUQH EU\U\HQ \D\ ODQ YH XPXGX EU\UWHQ EX PU

7UP GUQ\D\ HWNLVL DOW QD DODQ SDQGHPL VHEF}
RODQ .DV P 'UQ\D HKLUFLOLN *UQU .RORN\X
JHUAHNOH WLULOPHNWHGLU 3DQGHPL SVLNROR
HLWVL]JOLNOHUL GHULQOH WLUHQ \OQUQGHQ NH
NDYUDP QD \HQL DQODPODU \UNOHPHVLQGHQ NH



NDGDU ARN IDUNO HNLOOHUGH NDU P ]D A NPD
ADO ODQ NUL] ED O NODU Q IDUNO WDUW PD
NDPXVDO ELOJL UUHWPHN YH \HQL DA O PODU W
LOH KD] UODQP W U

3URJUDP QGDQ LAHULULQH NDGDU WUP RUJDQL
HPHNOHUL ARN GHUHUOL RODQ NXUXOODU P ]C
GLVLSOLQOHUGHQ NDWN VDUOD\ S SURJUDP ]HC
VXQDQ GU UQ LQVDQODU QD OUUHQFL DUNDGD
JRUOX NR XOODUGD YHUGLNOHUL GHVWHNWHQ 0
YHULPOL ELU WDUW PD RUWDP ROX WXUPDV Q
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" /(. .$5%3%8/87 OHUKDEDODU OQFHOLNOH ELUE
XOD P ROVDN GD .DV P 'UQ\D HKLUFLOLN *UQ!
YH L]JOH\LFLOHULQH KR JHOGLQL] GHPHN LVWL\R
JLEL q.UL]Jr RODUDN EHOLUOHGLN %XUDGD KHP L
LWLEDUHQ WUP GUQ\DQ Q NUL]L KDOLQH JHOHQ °
A NW V RODUDN RNX\DELOHFHULPL] &RYLG SD(
KDOH JHWLUHUHN \DUDWW 0 HNRQRPLN WRSO*
WDUW PD\ KHGHRHGLN

$A O RWXUXPXPX]D ED ODPDGDQ OQFH NRORN\)
%XJUQ PHYFXW SDUDGLJPDQ Q VUUHNOL NUL] C
VRQXAODU HPHN SL\DVDV QGDNL OUJUWVU]OH ¥
QHIHV DODELOGLULPL] KHU WDODQ HGLOPHVLQ!
PXKDOLI EDV QD \DS ODQ EDVN ODUD PUOWHFI
OJHOLQGH HWNLOHULQLQ ILLOHQ K¢O¢ GHYDP F
YH PXKDOLI EHOHGL\HOHUH DWDQDQ ND\WXPODL
\RN VD\ OPDV QD NDGDU LOHUOHPL ROGXuUXQX
EDU PO NUL]JOHU RUWDP QGD PHNDQ LVH KHP |
ELU XO0UDN KHP GH VRQXAODU Q QHW RODUDN
GXUX\RU %XUDGDQ GRUUX NHQWOHULQ YH N UVI
KDIWD ]PLUPGH \D DG 0 P ] GHSUHPLQ DUG QGDC
GXUXPX PDDOHVHI ARN DF ELU HNLOGH EL]H \D

7UUNL\Hp\H VRQ \ O LAHULVLQGH GDKL EDNW
DVO QGD DA N ELU HNLOGH RNX\DELOL\RUX]

EX NUL]JL D PDN LALQ OQH A NDUG 00 \HJDQH VH
LNWLGDU WDUDI QGDQ 7UUNL\Hp\L WHOHW JHAW
NUL]LQLQ ELUARN HWNLVL\OH ELUOLNWH LQ DDV
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LALQ EHQLPVHQHQ GDKD ARN ERUFD GD\DO EU\
LQ DDW VHNWOUU WHPHOOL ERUA NULJLQH GD\C
JOVWHUPHNWHGLU tONH K¢Oy ERUA NUL]
&RYLG VDOJ Q QGDQ ND\QDNO GUQ\D NULJL\OH
NUL]JOHULQL UVW UVWH \D D\DQ ELU UONH KDOLQ
IDL] SROLWLNDV \OD NRQXW VDW ODU QGDNL LY
LALV QI LALQ KHU JHAHQ JUQ GDKD ID]OD OGH
DQODP QD JHOL\RU

%X WDEOR LAHULVLQGH JHUAHNOH WLUGLULPL]

D\ QGD A NW N *HOHQ ELOGLUL O]JHWOHUL ARUXQ
NDWN NR\DFDN JUQ ER\XQFD VUUHFHN NRORN
NUUHVHO ADSWDNL EX NUL]JOH PHNDQOD LOL NLV
2WXUXPODU P ] YH IDUNO WHPDWLN VXQX OD
YHULPOL JHAHFHULQL XPX\RUXP %X YHVLOH\OH

NDW O PF ODU P ]|D WH HNNUU HGHUHN DA O RW

%X RWXUXPXPX]GD UA GHUHUOL KRFDP ]OD ELUC¢
SROLWLND ED O NODU Q WDUW PD\ KHGHRHGLN
DOPD\DFDO ] EX RWXUXP LALQ EX QHGHQOH KRF
HVQHWPH RODQDU P ] ROGX +HU NRQX PDF P ] |
ROPDV X\JXQ RODFDNW U VDQ U P RWXUXPXPX]
+RFDP ]GDQ NDSLWDOL]JPLQ NUL]JLQL EXJUQNU G
NUL]JOHULQ QDV O RNXQGXUXQX GLQOH\HFHuL] 'C
NHQWVHO SROLWLNDQ Q NUL]LQL WDULKVHO SH
GLQOH\HFHuUL] 6RQ RODUDNVD )XDW (UFDQ +RFD
NUL]JLQLQ QHGHQOHULQL YH VRQXAODU Q NHQV
DNWDUP RODFDN 'DKD ID]JOD YDNLW ND\EHWPF
KHP GH ED NDQ RODQ GHUHUOL KRFDP ] )LNUHW
+RFDP EX\XUXQ

) .5(7 %$ .$<$ %X D DPDGD NUL] WHPHOOL ELU
HKLU 30DQF ODU 2GDV \OQHWLFLOHULQL NXW
(JHU H\OHUL DQODPDN ELOLQFH A NDUPDN JLE
ADU UDUDN ED ODPDP ] JHUHNLU =LUD DG \OD A
.UL] GHULO NDSLWDOL]JPLQ NUL]JL &RYLG pXxXQ W
NDSLWDOLVW VLVWHPLQLQ GHULQOH HQ NUL]L VC
LVWLVQD GHULO NXUDOG U %LU \RO ND]DV GHu
YH L OH\L LQGH LAHULOPL GXUXPGDG U 2 NDG
NUL]OHU GH NDSLWDOL]JPGH D\Q HNLOGH LAHUL



O\OHVLQH PUQGHPLAWLU NL NDSLWDOL]P NUL]JOl
SROLWLNDODU Q ELU VRQXFX RODUDN RUWD\D A
.UL]JOHUL OQOHPHN PUPNUQ ROPDG 0 JLEL NDSL
2 KDOGH NDSLWDOL]P QHGHQ NUL]JOHU SH\GDKOD
%X DPDAOD NDSLWDOL]PLQ WHPHO HULOLPOHULC
KDW UODWPDN JHUHNL\RU

%LULQFLVL NDSLWDOL]P UUHWLP YH \D DP DUD
X\JDUO o G U +HU H\L LQVDQ YH WRSOXP \D I
SDUDO OD W U \RU H\OH WLUL\RU ELUHU WLFD
OOU PHWDODUD GOQU WUUU\RU YH NDA Q OPD]
NLQFLVL NDSLWDOL]P GDKLOLQGH UUHWLP LK\
GXUXPGDG U 'UHWLP NXOODQ P GHUOHUL LALQ
\DS O \RU !AUQFUVU NDSLWDOL]JP A OJ Q VYDK
5HNDEHWH GD\DQ \RU ROPDV KHU NDSLWDOLVWI
UUHWPH\H JRUOX\RU %LU NDSLWDOLVWLQ NDSL
VUUGUUHELOPHVL EU\UPHNOH PUPNUQ WRSODP
PUPNUQ GROD\ V \OD VLVWHP V Q UV ] EU\UPH
V Q UV ] WUNHWLPL YDUVD\ \RU YH IDNDW EX GU
JLEL ELU ]DPDQ JHOL\RU V Q UV ] UUHWLP V Q U
GXUPDN GL\H ELU H\ \RNWXU .DSLWDOLVW LOH
ELUH\WVHO LUDGHVLQLQ ELU N \PHWL KDUEL\HVL "
VLVWHPGLU %LU NXWXSWD \RNVXOOXN UUHWPH
GHULOGLU %H LQFLVL NDSLWDOL]P GDKLOLQGH
GXUXPGDG U OL NLQLQ \OQU HNRQRPLGHQ WRS
WRSOXPX NRORQL]H HWPHVL VOPUUJHOH PHVL
ROXPVX]OXNODUD NOWUOUNOHUH ND\QDNO N H
WRSOXPD \DEDQF OD \RU WRSOXPGDQ X]DNOD
NDUDUODU ELUELULQGHQ EDuU PV ] \U] ELQOHUF
YHULOL\RU 'ROD\ V \OD UUHWLP DQDU LN ELU RL
EX HUOLOLPOHULQ EX GLQDPLNOHULQ YH EX WHI
KDOH JHOL\RU %D ND WUUOU VO\OHUVHN NDSLYV
YH LNL WUUOU NUL] VO] NRQXVXGXU %LULQFL\
GHQLOHQOHU ELU GH X]XQ GDOJDODU YH\D X]X
%XQD \DS VDO NUL] GH GHQLOL\RU .RQMRQNWU
NUL]JOHU <U]\ OGD ARN GDKD V N YH \RuXQ \D [
%LU GH X]XQ GDOJDODU GHQLOHQOHU YDU 8]1XQ
LVWLNUDUO ELU EU\UPH VH\UL L]OL\RU YH \DNC
ELU GXUJXQOXN YH\D NUL] GOQHPL L]OL\RU <DS
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NUL]JOHU GHULOGLU %LU G PUGDKDOH\L SROLW

pGH RUWD\D A NW YH NRORQ\DOL]JPOH VOPUU
\DS VDO NUL] LNL GUQ\D VDYD YH ID L]JPOH D O
NDSLWDOL]P \HQLGHQ \ O NDGDU VUUHFHN ELU
WHNUDU \DS VDO NUL]JH JLUGL YH \DNOD N \DU P
QLKDL NUL] GL\RUXP

*HULFL HNRQRPLN YH DQWL VRV\DO SDUDGLJPD ¢t
UHVWRUH HWPHN PUPNUQ ROVD GD NL EX UFUHYV
YH YHULPOLOLN DUW VDUODQDPDG *HULGH N
OQFHVL GOQHPLQ SHUIRUPDQV QD XOD ODPDG

%XJUQ NDSLWDOLVW GUQ\D VLVWHPL LALQGH EX
NDU ODQDELOLU GHULO =LUD NUL] QRUPDO GXL
GHPHNWLU DPD QRUPDOH GOQU U GH LPD HGHU

E\SDVV \DS ODUDN NDOS PHVDM \DS ODUDN D «
L WH WD GU UUUOUU YHVDLUH IDNDW GUQ\D N
GXUXPXQ AONU NHOLPHVL\OH NDU ODPDN JHUH?!
H LUILQ D OG u Q LPD HGL\RU EX DQODPD JHOL
YHUPHPHN JHUHNLU =LUD ELU VRV\DO IRUPDV\F
AONU U ELU FDQO Q Q ELU NX XQ ELU LQVDQ Q
]JDPDQD \D\ OP ELU VUUHA ELU HULOLP RODUDN
JLGHQ UONHOHULQ ED QGD JHOL\RU %UWUQ JOV
\HJDQH QHGHQL GH VDGHFH SROLWLN VODPF $.:
X\JXODPDV GHULO DVO QGD HNRQRPLQLQ WHPFE
HGL\RUGX . U OPD 2FDN NDUDUODU (\OUO
7UUNL\H G D DA ODFDN LKUDFDW YE EU\U\HFHN
PHGHQL\HWLQ VHYL\HVLQLQ UVWUQH A NDFDNW
NRPSUDGRUOD PD WHUFLKL\GL 2 GOQHPGHQ ED (
HWWL (NRQRPLQLQ LA HNOHPOHQPHVL D QG C
EU\UGU $.3 VRQ \ OGD RQX GDKD GD GHULQOH
EXOXQX\RU $UW N ELOGLN SROLWLNDODUOD EX
IDNDW NDSLWDOL]P AONU\RU GHPHN NHQGL NHQ
<D VHQ O0OGUUUUVUQ \D GD R VHQL O0OGUUUU .D
YH EX L LALQ EXJUQ SRWDQVL\HO PHYFXW (UH!
UUHWLP WDU] YHULOL \DVDO NXUXPVDO AHUAH
WHPHO LKWL\DAODU Q VX J GD NRQXW JL\LP N
DVJDUL GU]JH\GH ELOH NDU OD\DPD] GXUXPD JH(
HWPHN JHUHNHFHNWLU 6LVWHPLQ EXJUQNU GXU:
GXUXPD GHQN JHOL\RU *UDPVFL q2UJDQLN NUL]



JOUUQPU\RU YH EX DODFDNDUDQO NWD FDQDYDU
NDSLWDOL]PLQ LALQGH ELU NUL] GHULO GRUUXG
NUL] VDGHFH HNRQRPLN NUL] GHUuLO VRV\DO NU
HWLN GHOHUOHU NUL]JL YH EXQODU Q WDPDP 6L
HGHQ ELU NUL] UVWHOLN EXQODU Q KHU ELUL G
VHIHULQGH AOJGUUUQGHQ GDKD ARN VRUXQ \DUD
\HWHUL NDGDU GHUHU ID]OD GHUHU DUW GHUuUHL
\DUPDOD\DUDN \RO DO \RU 'DKD GRUUXVX \RO DO
ERUAOX LUNHWOHU ERUAOX EHOHGL\HOHU ERL
EHOLUOL GU]H\GH ELU EU\UPH ROPDGDQ \DQL H
OGHQHELOLU ROPDNWDQ A NDU YH A N\RU X D
ERUFXPX] YDU QVDQO 0 Q GRuUD\D ERUFX YDU (
ND\QDNWDQ GDKD ARUXQX WUNHWL\RU <DN Q ]D
JHOL WLUGL ELOLQGLUL JLEL JHAHQ \ O GUQ\D (
\OQ D\'Q ERUAOX JHALUHFHUL] DQODP QD JH!
ELU D\ OQUQGH R NRQXGD PXDV U PHGHQL\HWLC
VRUXQX GD AOJUOHELOLU GHULO LNOLP NUL]L G

2 KDOGH EX AONU WDEORVXQGDQ QDV O A N O
<U]\ O Q UAUQFU AH\UHULQGH pPOHUH NDGDU
WRSOXPXQGD OQHPOL ND]DQ PODU HOGH HWWL
JUYHQOLN HPHNOLOLN KDNN UFUHWOL WDWLO

PGHQ LWLEDUHQ GDOJD NHVLQ RODUDN L AL
VDYXQPDGD ND]DQ PODU Q ELUHU ELUHU ND\EH
ILQDQV \OQHWLPL\OH KHU UONHQLQ L AL V Q BRDU
NDSVDPO VDOG UV NDU V QGD GLUHQL OHU G
PXKDOHIHW RUWD\D A NW )HPLQLVW KDUHNHW ¢
HGLOHQ NO\OUOHU ALIWALOHU \HQL PUFDGHOH
PUFDGHOHVL EU\UPHNWH JHQAOHU DUW N VDKC
EU\U\HQ LNOLP NUL]JLQH PLO\RQODUFD JHQA LN
RUWD\D NR\DELOGL .DSLWDOL]JPLQ VDOG U V DL
DOPDV

" /(. .$5$%8/87 6DQ U P )LNUHW +RFDQ Q EDUODQ
EDUODQPD\ GHQH\HFHN DUNDGD ODU P ] LVWHU!
JLNUHW +RFD EDUODQG 00 QGD WHNUDU RUDGDQ C
NHQW VRV\RORMLVL SURIHVOUU +DWLFH .XUWX(
QDV O \OQHWWLULQL YH\D \OQHWHPH\HUHN NHC
VRVI\RORMLVL OLWHUDWUUU UJHULQGHQ DNWDUL
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3URI 'U +%$7 &( .8578/8 $<'$/ 6HODPODU OQFHO!
GDYHW HWWLUOLQL] LALQ EX GDYHWWHQ RQXU GX
WH HNNUU HGHULP

%X VHQHNL WHPD JHUAHNWHQ )LNUHW +RFDQ Q
DUNDGD ODU P ] Q GD VO\OHGLUOL JLEL NUL] WHPI
EXQX DUW N KDQL NUL]JOH GH DA NODPDN ]JRU N
GHULQ ELU NUL] GHQLOHELOLU %UWUQ DODQOTI
UJHULQGH JHUAHNOH HQ EUWUQ WRSOXPVDO LOL
WDPDP QGD ELU NUL] YDU JLEL JOUUQU\RU +HU J
LQVDQODU GD EX NUL]JL \D \RUODU DNDGHPLN RC
JDJHWHFLOHU YH GLUHU RUWDPODUGD GU UQVHC
2 QHGHQOH JHUAHNWHQ GH HKLUFLOLN DODQ Q¢
NRQX DFDuU P LALQ R DODQGDNL NUL]JL GH ELUD]
QDV O JHOGLN EX NDGDU NHQWVHO SROLWLND D
YHUHPHPH ]DIL\HWL \D GD NDUDU DODPDPD ]DIL)
ELUD] EDNDQ ELU NRQX PD KD] UODG P EHQ GH E
GHSUHPGH KD\DWODU Q ND\EHGHQOHUH YH K¢O
LALQ KDQL ARN DF \ EL] GH LALPL]GH KLVVHWWI
SVLNRORMLN RODUDN VO\OHPHNWH \DUDU YDU =
LOL NLOL \DQL GHSUHP ELU GRUD ROD\ YH LQVI
DOPDGDQ A NDELOHFHN KHP SROLWLNDODU YDU
GD ELU GHSUHP GHULO FLQD\HW GHPHN GDKD GF
OD] P NHQGLPL]L VXAODPDP ] JHUHNL\RU SROLW
OQHPOL ELU H\ LON FUPOH\L RQD D\ UPDN LVWH

LPGL NHQWVHO SROLWLNDQ Q NULJL GHGLULPL]
\HUHO LNWLGDU YH PHUNH]L LNWLGDU Q ELU JH
SROLWLND DVO QGD NHQWOHULQ VUUGUUUOHELC
VUUHNOL VL] GDKD OQFH GH KHS NRQX WXuXPX] J
GHUL WLOL \DS ODU VL] RQXQ KDNN QGD ELU SR«
GHUL WLULQH WDQ N ROGXUXPX] \DS ODU NHQWO
ARN QHGHQOHUL YDU %XUDGD NRQX PD\DFDuU ] W
IDUNO ]DPDQVDO PHNDQVDO LOL NLOHU YDU 2C(
EO\OH ELU DODQ YH EX DODQGD SROLWLND UUHW
GHYLQJHQ YH UHNDEHW PHNDQ UJHULQGH ELU U
]JDWHQ JRUOXNODU Q ELOL\RUX] DPD ELU GH UV
SROLWLNDODU Q GD \D D\DFDNODU ]JRUOXNODU R
JRUOXNODU ROGXUXQX ELOL\RUX] DPD EXQXQ G
JRUOXNODU Q G QGDNL LNWLGDU UHNDEHWL \D:



LPGL EXQXQ WHPHO ND\QDUO Q HVDV QGD O\O¢
\HUHO \OQHWLPOHU GL\HOLP GDKD GRUOUXVX \H
\OQHWLPOHUH LNWLGDU DNWDU P \DQL LNWLGI
SD\OD P QGD \HUHO \OQHWLPOHUH GRUUX LNW
DUWW 0 Q ELOL\RUX] <DQL GUQ\D OOAHULQGH
DO QDELOL\RUVD NHQGL KDNODU QD ROXPOX RO
DODELOL\RUVD GHPRNUDWLNOH PHQLQ R NDGDU
WRSOXPODUG U EXQODU GDKD GHPRNUDWLN \HL
DVO QGD EUWUQ GUQ\DGD GD ARN VHUW PHUNH
EHOLUOL ]DPDQODUGD EHOLUOL DODQODU DADL
DPD pOL \ OODUGDQ EHUL 7UUNL\HpGH GH GU
\OQHWLPOHU OHKLQH \HUHO GHPRNUDVL OHKLC
ELU HNLOGH JHOHQ EX GHPRNUDWLNOH PHQLQ
\HUHO \OQHWLPOHUGH \LQH DUWPDV Q Q pODU
LNWLGDU Q JHUL AHNLOGLULQL JHUL DO QG u Q
GHUL LNOLNOHU KXNXNL PHY]XDWODUGDNL GHuL
GDKD EU\UN N VP QD VDKLS ROPD LNWLGDU Q
EXUDGD EU\UN ELU LNWLGDU PUFDGHOHVLQGHQ
RODUDN GD EXQX JOUHFHUL]

LPGL EXUDGD EX QHGHQ ROX\RU %X LNWLGDU |
DVO QGD ARN V Q UO ELU DODQGD VUUU\RU 2\
PDU <DVDODU \OD PHNDQ Q UUHWLPL \DQL PDU
ELU PDU <DVDV ROPDGDQ ELU RUPDQ DODQ QG
RUPDQ PUGUUOUNOHUL KHPHQ VL]H GDYD\ DADL
HOL\OH EX W UQDN LALQGH VXAODU L OHQHELOL
ROX\RU 6XA DVO QGD DPD KXNXNL ELU ELALPG
PH UXL\HWL ROGXUX LALQ EXQODU ELU VXA ROP
\HUHO LNWLGDU DUDV QGDNL JHULOLPLQ YH JUAZ
LPDU KDNODU LPDU PHVHOHOHUL ROX WXUX\R
AHYUHQLQ UUHWLOGLUL \DS ODU Q UUHWLOGLUuL
ELU VUUU UUHWLPGHQ EDKVHGL\RUX] EX PHNDGQ
EXQGDQ LEDUHWPL JLEL <DQL LNWLGDUODU Q .
LPDU KDNODU PUFDGHOHOHUL UJHULQGH \UNVH
RODQ \HWNLOHULQL GDKD GD JUAOU NXOODQDEL
SODQODPD SODQ \HWNLVL PHUNH]JL YH \HUHO \C
OHVHOD HKLUFLOLN %DNDQO U \D GD 72. p\H D
PHNDQ Q UJHULQGH YDU RODQ KXNXNL VLVWHPL
LVWLVQD PHY]XDWODU \DVDODU GU]JHQOHQL\RU
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VDQNL HKLUOHU VDGHFH LPDU HGLOHELOLU \HU
JOUUOU\RU %X HQ EU\UN SUREOHPLPL] EXUDGDQ
DODQODU P ] NHQGLPL]L UUHWWLOLPL] UUHWLP
UHMLPLQ EUWUQ LGHRORMLN SROLWLN VO\OHPL
VRVI\RORMLN EUWUQ LOL NLOHULQLQ ROX WXuX E
DLGL\HWOHULPL]LQ ROX WXuX ELU DODQ HVDV Q
OQHPOLVL EX UUHWLPLQ DODQ EO\OH \HUOHU Gt
ER OXN GU]J]OHPOHU JLEL \DQL EL]LP HQ EU\UN
GHULO PHUNH]L YH \HUHO LNWLGDU RGDNODU Q¢
]JDPDQ SODQODPD GU UQFHPL]GH WDELL EO\OH |
WXWX\RUXP DPD JHQHO RODUDN EO\OH ELU GU](
GHGLULP JLEL VDGHFH LNWLGDUODU GHULO KHSL
NHQWVHO GOQU UP PHVHOHOHULQL GU UQUQ KH
ND]DQDFDu \DQL \HQL A NDU ODFDN .HQWVHO '
SH LQGH NR X\RUX] %L] NHQWVHO PHNDQ EO\OH
LNWLGDUODUD DWDPD\ ] KHSLPL]GH YDU YH EXQ;
JHUHNL\RU %X SROLWLND\ \DSDELOPH JUFU GH
JHUHNWLUL\RU %X LUDGHQLQ ROX XS ROX PDPDV
SD\ YDU LPGL O\OH ELU OUQHN YHUH\LP pOt
\DQL EXQD LPDU \HUHO \OQHWLPOHU UHIRUPX GH
\HUHOH EU\UN \HWNLOHU YHULOGL %HOGH EHOH
YHULOGL %X LPGL ED WD EDNW 0 P ]GD QH NDG
LKWL\DAODU QD JOUH NHQGL RUDGD \D D\DQ QUI
DNW 0 \HULQ LKWL\DAODU QD JOUH LPDU NDUDUC
PRGHOL KD\ U EO\OH ROPDG GHULO PL" <HUHO
PHNDQ UUHWLPL JHUHNVL] PHNDQ UUHWLPL ROD
VO\OH\H\LP KDQL VWDQEXOpX ELOGLULP LALQ
HGHFHNOHU VWDQEXOpGD VWDQEXO PHUNH]GH
EHOGH EHOHGL\HOHULQLQ LPDU NDUDUODU \OD
\LQH GU]JHQVL] ELU ELALPGH \DQL SODQV ] GU]H
GROGX %LU ED ND VL]H OUQHN YHUH\LP <DQL R
GHULOGL <LQH PHNDQ Q UUHWLPL UJHULQGHQ L
ELU VUUHFLQ NXUJXVX\GX DVO QGD \DQL GHPRN
AHYUHVLQLQ PHWURSROLWHQ AHSHULQ O]JHOOL
GHULOGL PHVHOH AUQNU NHQWOHU EU\U\HFHNW
YH NHQWOHU EU\U\RU %X GDKD EU\UN ELU SROL
WDUW U] YH EXQX DU]X HGHUL] DPD EX X DQ
HGHELOHFHUOLPL] ELU DODQ GHuULO JOAOHU YH G
D] QGDQ EX K ]JO EU\UPHQLQ NRQWUROOU ELU E



EX EHOGH EHOHGL\HOHULQLQ LPDU \HWNLOHUL
VRQXAODQG %X IDFLD UVWHOLN LPGL GHSUH
ROX WXUX\RU

%LU ED ND OUQHN YHUH\LP O]HOOLNOH \LQH V)
pODUGDQ LWLEDUHQ KDWWD pOHUGHQ VWDQ
DODQ QGD GD GRUUXGDQ UHHO SROLWLN DODQ
JHFHNRQGXODU JOUUOGU GHULO PL" <DQL ELU ¢
\D] \RUX] JHFHNRQGX AUQNU K;O0¢ OQHPOL ELU
NDADQ ELU H\ YDUG $V O NHQWOHUL ELALPOH(
ELALPOHQGLUHQ H\ LPDU KXNXNXQD X\JXQ UXK!®
JLEL DUWDQ KHU DUDO uD KHU NUAUN DUVD\D
\DSPD\D LPN¢(¢Q YHUHQ R DSDUWPDQOD PD GOQHF
HQ ULVNOL DODQODU P ] Q RQODU ROGXUXQX GELC
ULVNOL DODQODU JHFHNRQGXGDQ DSDUWPDQOTL
pPOHULQ /D] PUWHDKKLWOHUL ELQDODU GL\RU>
LPGL EXUDGD VDGHFH /D]JODU \RNWX RUDGD AU
DV O NHQWVHO DODQGDNL HQ EU\UN VRUXQXPX]
HQ EUV\UN VRUXQXPX] R SROLWLNDODU Q UUHWL
JHFHNRQGX DODQODU QGDQ GDKD ARN EX NHQW
PHUNH]LQ HWUDI QGDNL LON AHSHUGH ROX PX
DPD EX EL]LP OLWHUDWUUUPU]GH R NDGDU D] A
VQI Q PHNDQVDO LQ DV QDV O ROX\RU PHNDC
DSDUWPDQOD PD\D ELUD] EDN \RUXP /LWHUDWU
\DQL ELJLP GHY ELU JHFHNRQGX OLWHUDWUUUP
DPD ARN JUGUN ELU NHQWLQ GLUHU \DS VWRNX
ROX XPXQD LOL NLOHULQH RUDGDNL VL\DVL LO
ARN NUAUN ELU OLWHUDWUUUPU] YDU <DQL JHFI
\DS \RUX] EX DODQGD KLAELU H\\RN +DOEXNL
JHOL\RU

.HQW PHNDQ \HUHOOH PHUNH] DODQ QGDNL LN
UJHULQGHQ NXUXOX\RU LPGL EXQXQ NUOOL\HQ
UUHWLP VUUHAOHULPL]GH GL\HOLP NL RGDODU
GLOUHU PHVOHN RGDODU GLUOUHU DNDGHPLN DODQ
RILVOHULQGH \DQL EX DODQGD ADO DQ RILVOH
JHUHNL\RU %L]LP EDNDFDUO P ] DODQODU EX LPD
SROLWLND UUHWPHPL] JHUHNL\RU <DS O AHYUH
JHUHNL\RU 2QXQ UJHULQGH QH RODFDU QGDQ EI
GHSUHP NRQX X\RUX] EHWRQOD PD AHYUH WDK
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DN QGD VDUO NV ] GRQDQ PODU SUREOHPOHUL

WDUW \RUX] DPD DQD WDUW PD\D KLAELU ]DPD
PHVHOHVL YH RQXQ UJHULQGHQ JLGL\RU <U]JOHU
EHNOHUNHQ NHQWVHO SROLWLND EHNOHUNHQ N
2\VD NHQWVHO SROLWLND GHPHN NHQWOHULQ G
\D DPDNWDQ PXWOX ROGXNODU R NHQWWHQ ND,
DODQ ROGXuUX ED ND NHQWOHU LALQ GH OUQHN
ELQDODU P ]JOD OYUQPHN \HULQH LQVDQODU Q J
N VDOWDELOGLULPL] YH RQODU Q \ROGD VDUI HV
ADO UNHQ \ROGD VDUl HWWLNOHUL ]DPDQ QH

.HQWVHO SROLWLND UUHWLUNHQ PHVHOD RQX

DIDOWDFDN QH UUHWL\RUXPpD EDNPDN JHUHNL\F
N UOJDQ EUWUQ GLUHU JUXSODU Q EX NHQWLQ
NXUDUNHQ EX NHQWL QH NDGDU NXOODQDELOGL
NHQWLQ PHNDQ QD GDKLO HGHELOL\RU PXVXQX]

EX VRUX\X VRUPDO EL] EXQODU KHS NRQX X\RL
ELU ELALPGH EXQX NRQX PD\D ED ODG 0 Q ] ]DPCLC
NHQWVHO SROLWLNDODU UUHWWLUOL ]JDPDQ YH EX
PXWODND GHuL HFHNWLU OHVHOD NHQWVHO GO
KDQL KHQU] \D DG u P ] ARN UDGLNDO ELU DF \N
PHVHOD NHQWVHO GOQU UP SROLWLNDODU EL]
EX VDGHFH PHUNH]L LNWLGDU Q NHQWVHO GOQU
NHQWVHO GOQU UP SROLWLNDODU \RN OHVHOD
GOQU UP SROLWLNDV YDU P " 9DUVD GD EX EUWLU
QLWHOLNWHNL GOQU UP ELALPOHULQL IDUNO A
HVQHNOLNWH YH DGDOHWL VDUOD\DFDN ELU QL\
EL]JLP EXQX PHUNH]L LNWLGDUGDQ EXQX EHNOH
LNWLGDU ]DWHQ WHPHOLQL VHUPD\H ELULNLPLQ
WDPDP QGD QHUHGH\VH VHUPD\H ELULNLPLQLQ L
ARN WHPHO ELU A N NUL]GHQ A N DUDF ]DWH:!
VRV\DO GHPRNUDWODU VRV\DOLVWOHU YH GLUH
HOLW VHANLQOHUGHQ GL\HOLP W UQDN LALQGH
R DODQGD KHQU] EX \RN %XQXQ DFLOHQ JUQGH
SROLWLNDQ Q NUL]JLQLQ ND\QDNODU Q OQFH AOQ]
EU\UN JHUAHNWHQ EHONL WRSODQW ODU \DSDUI
EXQODU DPD \HWHUOL GHULO *HUAHNWHQ ELOC
EXQXQ JUAOU ELU ELALPGH WHNUDU NRQX XOPDYV



%LU ED ND PHVHOH \LQH NHQWVHO SROLWLND\C
KHP NHQWVHO DODQGD LNWLGDUD DGD\ RODQOI
PHFOLVOHU YHVDLUH SDUWLOHULQ \HUHO \OQH
YH NHQW VDNLQOHUL EL] QDV O GDYUDQ \RUX] |
VHALPOHUGH" <DQL VHALPOHU RODFDN ELULOH!I
SROLWLNDODU KHP \DSDFDN KHP X\JXOD\DFDN
ELALPGH VUUGUUHFHNOHU <DQL PHUNH]LQ YHV
JDVSODU QD YHVDLUH NDU GD ELU JUAOU LUD
EX DPD EL] VHALPOHUGH EDN Q LPGL EUWUQ S|
EXQXQ ARN JUAOU ELU ELALPGH YXUJXODQG 0 C
NHQWVHO SROLWLND UUHWHUHN EX VRUXQODU

'DKD ARN VO\OHPVHO \XNDU GD \DQL EXQX \DSD
RNXO VD\'VQ DUWW UDFDu] EX QDV O SHNL 1
EUWUQ LOAHOHULPL]GH NUH VD\ P ] DUWW UDF
DUWW UDFDUO ] NL" %HOOL \HUOHUGH EHONL LKW|
ARN VO\OHPVHO ELU H\ GDKD GRUUXVX ELU VH/
YHUL\RUX]" <DQL NHQWVHO SROLWLND DODQ Q E
R\ODU EL] NLPL VHAHUVHN NHQWVHO SROLWLN
NDWPD\DFDNODU Q RQODU EHOLUOH\HFHNOHU

PL\L] DFDED R SROLWLND UUHWLP VUUHFLQH" %
NDWDFDu ] EUWUQ PDKDOOH PHFOLVOHUL ROX W
NHQWVHO SROLWLND UUHWLP VUUHAOHULQH ND!
NDW O P QD GDLU ELU DUDF Q ] EL]JH VXQGXUuUXQX
GH EHNOL\RUX] VL] EL]L QH ]DPDQ NDWDFDNV Q
$V0O QGD \HUHO VRUXQODU P ] YH\D DG u P ] NH
VRUXQODU GLNNDWH DODUDN R\ YHUPL\RUX] *
D\U PODUD JOUH RUDGD ROX PX \DS OobUD JOU
ELU &+3pOL JLGLS GD ED ND ELU SDUWL\H ARN N
%D NDQ qJLGLQ L WH R\ YHULQ OLOOHW WWLIDN
GL\H GU UQU\RUXP 9HUPH\H\LP GL\RU EHQLP ED
YHUVHP R\ YHUPHVHQ QH RODFDN GL\RU %DN C
GL\RU NL g NWLGDU ND\EHWPHN U]JHUH\L] JLGF
ND\EHGHFHuUL] LNWLGDU r <DQL EDN Q EXQODU ¢
\RN DVO QGD EL] QH\H JOUH R\ YHUL\RUX]D GDL
LNWLGDUD R\ YHULU JLEL \HUHOGH R\ YHUL\RUX]
ELU WDQHVL GH EXGXU 2\ YHULUNHQ HOEHWWH
YHUHOLP GL\HELOLUL] WDELL \DQL GHPLQ GHGL
ARN \U]JH\VHO D\DNODU ARUuX ]DPDQ \HUH EDVPI
RUWD\D NR\XOPDG 0 D\DNODU Q \DQL R vwuldl
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ROPD\DQ VO\OHPVHO H\OHU ROGXuX LALQ GH EX
NUL]JL \DUDW \RU %L]JLP X DQGD EXQX GU UQGUC
YH EX NHQWOHUL GD\DQ NO N O F KHU H\H \DQ
PHVHOD GD\DQ NO N ODFDN ELU NHQWVHO SROL\
QDV O QHUHGHQ EXQX VO\OH\HELOL\RUODU YH L
OQHPOL \ROX QH NDGDU VUUHUVH VUUVUQ QH N
UUHWLP VUUHFLQLQ JHUAHNOH PHVL \DQL GU U
QH\H GRNXQGXUXQX ELOHQ GRNXQGXuX H\LQ QL
N UOJDQO 0 Q ELOHQ ELU SROLWLND UUHWLP VU
NUL]L VDGHFH ELU \HWNL JDVS NUL]JL GHULOGLU
\HUHO \OQHWLPOHUL ND]DQP PXKDOLI SDUWLQI
\HWNLOHU LGGHWOH JDVS HGLOL\RU %X DU U E
ELU KXNXN VLVWHPLPL] ROVD DPD EXQXQ OWHYV
JDVSODU ROPDVD GD EL]JLP X\JXOD\DELOHFHULP
HVQHNOLNOHUL RODQ D\Q ]DPDQGD GD WHPHOG
JHUHNHQ SROLWLNDODU P ] ARN HNVLN YH EL]JLP
2GDODU P ]D EX NRQXGD ADO DQ DNDGHPLV\HC
EU\UN URO GU U\RU %O\OH ELWLUH\LP ARN WH F

" /(. .$5$%%8/87 aRN WH HNNUUOHU +RFDP )LNUHW
LALQ WHNUDU VO] YHUPHN LVWL\RUXP DPD K¢Oy
GL\H GU UQU\RUXP %X \U]JGHQ HUHU X\JXQVD )X
+RFDP ] OLPDU 6LQDQ *UJHO 6DQDWODU 'QLYHUVI
K¢O¢ GHUVOHU YHUPHNWH NHQGLVL EL]JH KHP V
QHGHQOHULQL YH VRQXAODU Q NHQWOHULQ GC
SURMHOHULQ UROU UJHULQGHQ DNWDUDFDN % X\

3URI 'U )8%$7 (5&$1 OHUKDED JUQD\G Q %X RQ
EDUODQW WHNQRORMLN DOW\DS \ KD] UODPDN
30DQF ODU 2GDV WDP ]DPDQ QGD ELU JUQGHP
EO\OH ELU ]DPDQGD VDGHFH NUL] NRQXVXQX JUQ
KDUFD\DUDN NUL] NRQXVXQGD YH NHQW NRQXVX
KDULWDP ] ROX WXUDQ LQVDQODU ELU DUD\D Jt

LPGL GUQ\DGD YH 7UUNL\HpGH NUL]J]GHQ EDKVHC
JHUHNL\RU *LUL WH OJHOOLNOH ]PLU GHSUHPLQ
AHNPHN LALQ VO\OH\H\LP ELU GOQHP -DSRQ\Dp!
ADu UP ODUG EHQL RUD\D JLWWLULPGH 9DQp T
GHSUHPLQ QRNWD NDAO N ELU GHSUHPLQ  pt
-DSRQ\DpGDNL HNRQRPL SROLWLN YH GHSUHP X]
NHQGL HOL\OH NHQGLQH O]JJUOUNOHUL\OH GH ED



'LOHU WDUDIWDQ DVO QGD DA O NRQX PDV Q \
GHWD\O GLOH JHWLUGL %HQ ELUD]F N GDKD \I
ELUD]JF N EO\OH ELU EUWUQVHO LOL NLVHO ELU
\HWL WLUHPL\RUXP DPD RODELOGLUL NDGDU \O|
VDEDK Q EX VDDWOHULQGH JOUVHO PDO]JHPH\OI
RODFDN <DSDELOGLULP NDGDU \OD QH NDGDU K
NRQXVXQGD PUGDKDOH HGHELOLUVLQ LPGL H\
H\OHUGHQ ELULVL \DN Q AHNLP \DSDFDu ] NDY
VO\OH\HFHUL] 6RQUD ELUD]JF N GDKD X]DN AHNL
]JPLU GHSUHPLQH EXQXQ DFDED QH\OH EDUODQ)
GH\LQFH VWDQEXOpGDQ OUQHN YHUHFHUL] YH
SROLWLNDP ] \RNr GHPL WL EHONL GH DOWHUQ
PXWODND ELU DOWHUQDWLILQLQ ROXUX UJHULQC
JLNUHW +RFD VO\OHGL

9LGHR JOVWHULPL q(YHW EHWRQ PDNLQHVLQL
EHWRQ PDNLQHVL EHQ LQ DDW PUKHQGLVL\LP /
SDW YXUGXNAD 7UUNL\H NDON Q \RU NDON QDFI
JLGL\RU GL\RU LPGL ELUD] VRQUD R EHWRQ SR

(YHW EHWRQ SRPSDV QD KD\UDQ NDODQ YH &oH
*UQUQGH EXQX GLOH JHWLUPHN DQODPO OHVH
JOVWHULPL 1H\L \L\HFHOL JHOL\RU" .XPX \L\HFH
LON LNL OUQHNWHQ KDUHNHWOH EX \DN Q AHN
NDW O \RUXP EXJUQOHUGH NUL] NDYUDP Q \HC
UJHULQH JLGHFHUOL] %HQ NUL] GHULO GDKD ARN
EXODQDPDG 0 LALQ 7UUNL\HpGH GDKD ID]JOD RO|
AUQNU ELUD] VRQUD VO\OH\HFHUOLP JLEL DQL SD
AOJUP DQFDN SROLWLN DNWOUOHULQ YDUO 0 QG
\DYD \DYD KHU WDUDI P ]GD EX AUUUPHQLQ LSX

H\H EDNW 0 P ]GD ELUD]F N GD EX NUL]JOH LOJL
R ]DPDQ 'HQL]OLpGH LOJLQA ELU WRSODQW RO
GXD HWPL OHUGL %HONL GH EL] GH LPGLGHQ G
EL]L NUL]JGHQ NRUXr GH\LS EX L WHQ SDADP ]
GUQ\DV QD JLUHELOLUL] DPD PGHQ VRQUD

qg$PDQ NUL]JGHQ EDKVHWPH\LQ UONH\H VDYD D
VHIHU GH NRUNXS NRQX PDP EXUDGD E UDNDEL
NRUNDFDU ] LNLOHPL LALQGH\L] 7DELL EL] EXQC
JDJHWHOHUH GU HQ ELU KDEHU YDU g.RA +ROGL
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'"HPHN NL NUL]JL ELUD]JF N GD JUQFHO KDEHUOHUO

7UUNL\Hp\H EDNW 0 PGD EX NUL] PXKDEEHWLQGF
IRWRUUDI A NW t)RWROUDI JOVWHULPL %X EHQ
QHUHGHQ ED ODPDO " 7UUNL\HpGHNL NUL] YH GH«
ELUD]JF N EXQD EHQ]JL\RU %DN Q ELULVL OWHNL
OWHNL VRSDQ Q XFX\OD WXWX\RU 'U WU GU HF
EX GXUXPX HQ L\L DQODWDQ H\OHUGHQ ELULVL
7UUNL\H LALQ gHYULPOH HPH\HQ NDUPD Dr GHPL
.DUPD DQ Q GD ELU DG YDU 'HPLQ \LQH )LNUHW
H\GHQ EDKVHGL\RUVDN DG Q NR\PDP ] JHUHNL\
DQODPDP ] DAV QGDQ DQODP GUQ\DP ] UUHWL
EHONL GH \HU \HU PXKDOLI ROX WD EO\OH WDP E
H\H EDNW 0 P ]|GD WDP GD EXJUQOHUGH ED ND E
+HSLPL] HYOHUGH V UAD NO NOHULPL] RODQ NHC
KDOH ELUD] VRQUD GHWD\ODQG UDFDU ] %LULOF
HQ EHODO GOQHPOHULQGH VWDQEXOpGD ELU D
GHYOHWLQ WHPVLOFLOHUL .DQDO VWDQEXO LKD
PL GL\HFHUOL] EXQD \D GD H\L PL VRUDFDuUO ] QLZ
DOG ODU QLALQ EO\OH ELU VUUHAWHQ JHAL\RUX

NLQFL QRNWD %HONL GH DVO QGD KDQL KHUKDC
NUL]LQ \RUXQOD W u DOJ ODU P ] Q GDuU OG 0 E
NDYUDPODUOD LALQGH \D DG 0 P ] EX AUUUPH \L
NXUPDP ] JHUHNL\RU 2 \U]GHQ KHUKDOGH EHOLL
KHOH AOJUPH \OQHOLN NRQX WXUXPX]GD NXOODC
JHUHNL\RU (Q D] QGDQ EHQ O\OH GU UQU\RUXP
DFD\LS ELOPHFH DPD ELOPHFHQLQ UJHULQH JL\
HVNL <XQDQpGDQ LWLEDUHQ D\Q ]DPDQGD NULW
ELU WRSOXPXQ KHUKDQJL ELU L OH\L LQ NHQGL
NDO QG 0 QRNWDGD R VRQ DQGD ELU NULWLUL D
NDU HOH WLULGLU YH HOH WLUL RNODU Q Q KF
\U]JGHQ PHVHOD B8PEHUWR (FRpQXQ ARN JU]JHO E
VRUXQ RUWD\D A NW 0 QGD NUL] RUWD\D A NW U
HQWHOHNWUHO QH \DSDU" aRN SUDWLN ELU H\ V
GRUDO EO\OH JHOPL EO\OH JLGHU KDQL DQQHOI
GUQ\D\ \D GD DOHPL WDP WHUVLQH EX GOQHP 1
WRKXPODU Q VUUPHN YH L OH\L OHUL DA uD AN
NUL] NDYUDP Q EX DQODPGD NXOODQPD\ OQHUL
7UUNL\HpGH O]HOOLNOH DPD GUQ\DGD GD IDNDV



SUREOHPLPL] YDU =©UQNU DVO QGD NUL] EHOOL
.DUO ODU[ ELU GOQHP \DSP NHQGL \DSW 0 KD
NUL] gDPDQ $0OODKp P L WH NDSLWDOL]P GHYU
JLGL\RUr GHGLULQGH EO\OH ROPDG 0 Q JOUU\R
ELU WRSOXPXQ NHQGLQL \HQLGHQ UUHWLPL GH
SDWODPDG Ur 2 SDWODPD\D GD DQL FHYDSODU Y
NHQGL GHQJHVLQL VRUJXODU )DNDW WRSOXPV
KHU WUUOU O]QH ROPD SROLWLND KDUHNHW S
EXOXQDPDG 0 QGD DUW N \DYD \DYD VX NRNDU
JLEL HOUHU RQX H\ \DSDPD]VDQ ] \DYD \DYD NRT?
]DPDQG U EHOLUOL ELU |DPDQGD AOJUOHPHGLUL
\D\ ODQ ELU AUUUPH KDOLQH JHOGL $VO QGD A
\HQLGHQ H\ \DSPDQ Q UUUQUGUU WH WRSOXP
\RN HWPH]VH \HQLGHQ YDU RODPD] 2 \U]JGHQ E}
\DS ODUD L]LQ YHULOPHGLUL LALQ \D GD GD SRO
LALQ ELU AUUUPHGHQ EDKVHGHFHULPL]L VO\OU\F
GDKD ARN WDELL NL EX 'UQ\D HKLUFLOLN *UQU
LPGL HNUDQGD JOUGUUUQU] H\ EL]JLP KHSLPL]L
ELU NHQWLQGH ELU UONHQLQ ELU NHQWLQGH :3
GUQ\D\ DPD O]J]HOOLNOH NHQWOHUL LALQH DO
NHQWOHUH \D\ OG 0 Q JOVWHUL\RU 1H JUJHO N
KDW UOD\DPDG P DPD 7TRURQWRpPGDQ +RFDP ] R
KDVWDO NODU Q GUQ\D OOAHULQGH QDV O \D\ O¢
NDYUDP \D GD HKLU NDYUDP Q \HQLGHQ GU UQF
NHQW GHULO HKLU NDYUDP GHPHPL] JHUHNL\R!
GHGLULPL GH VO\OH\H\LP ©UQNU NHQWOHU LQV
HWWLNOHUL NHQGL HOOHULQLQ UUUQU RODQ H
HKLUOHU HQGUVWULOH PHQLQ XOXV GHYOHWLC
GOQU U\RU *LWWLNAH NHQGL NHQGLQH EHQ]H\H(
JLEL WHN WLSOH HQ ELU DUDGD ROPDODU \DE
EX GUQ\D OOAHULQGH NHQWOHULQ QHWZRUN KD
GXUPDP ] JHUHNL\RU %X ]DWHQ PHNDQ NDYUDP

SODQODPD KRFDODU Q Q VO\OHGLUL JLEL QHWZR
EDKVHWPHPHPL] JHUHNL\RU 'ROUUX DPD ELU G|
HKLUOHUH GOQU PHVLQLQ DUNDV QGD \DWDQ F
JLEL DG Q NR\PDP ] JHUHNL\RU %X HQGUVWUL\
JUQ NHQGLVLQH EHQ]HWWLUOL \D DP RUWDPODU

EHQ]JH\HQ DPD ELU PHNDQL]PDQ Q UUUQU ROG
ELULNLPLQLQ XOXV GHYOHWLQ LALQGHQ JHAWLU
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KDOLQGH EUWUQ GUQ\DGD EDUODQW ODU Q Q N>
GRUDQ Q ELU ND]DV GHULO EX QHWZRUN L OH\L
YLUUVUQ EUWUQ GUQ\D\D EX WUDILN LALQGH QH

'LOHU ELU H\ ELUD]F N EXQX GHWD\ODQG UDPD\D
DPD GU UQUUNHQ EL] OJHOOLNOH EXJUQOHUGHN
NDU OD \RUX] )DNDW VUDUOD VRQXAODUD \RC
PHNDQL]PD\D EDNPDP ] JHUHNL\RU L OH\L H EDN
GHGLULPGH GH EHONL GH WDUW ODFDN ELU NR
GU UQU\RUXP .DSLWDOL]P H LWWLU VHUPD\H ELU
IDUNO ]DPDQODUGD HNOHPOHQPHVL\OH ROX X\RL
GHYULPL VHUPD\H ELULNLPL YH DWDHUNLO \DS

GHYOHWOH VHUPD\H ELULNLPL NHQGL LALQGH L
GD GHUL WLUL\RU 2 \UJGHQ KHUKDOGH DOWHUQTL
PHNDQL]PDODUD NDU GHULO EX PHNDQL]PDOD!L
NDU ELU GLO JHOL WLUPHPL] JHUHNL\RU %X GF
GH NHQWOHUL GH HKLUOHUH GOQU WUUU\RU \HC
LQVDQ GRUDV QGDQ EDKVHWPL\RUXP GHuUL NHQ

NDYUDP Q VDGHFH LQGLUJHPHFL PHNDQLN ELU
DWDHUNLO \DS ODQPD GHULO VDGHFH WHNQLN I
EXQODU Q IDUNO ]DPDQODUGD IDUNO GU]JH\OHL
JOUU\RU YH GU UQU\RUXP .DSLWDOL]P NHQGL NF

3HNL PHNDQL]PD QHGLU GHGLULPL]GH PHNDQL]F
QHGHQOHUL DPD LPGL AUUUPH RODUDN WDQ P
VO\OHGL 7DP GD DVO QGD EHONL GH HGHEL\DW
q.HQW \DODQ NO\ GH \DODQG LPGL LNL \DODQ
'UQ\DGD NDADFDN \HU NDOPDP W r $FDED NHQW:(
GUQ\DGD NDADFDN \HU E UDNPD\DQ H\OHU QHOH
EDNPDP ] JHUHNL\RU 2 VUUHFH EDNW 0 P ]GD EH(
EDNW 0 P ]GD ELULVL VHUPD\H ELULNLP PHNDQL]I
PHNDQL]JPDV XOXV GHYOHW ELUELUOHUL\OH LOL
GHUL NHQ NUL]JL GH EXUDGD DUDPDP ] JHUHNL\R
NULJ]OHUL DVO QGD NHQGL LALQGH GLQDPLN VUL
\HQL GHUOHUOHQHPHPH NUL]JL GL\RUX] %X D U E
WLFDUHWOH XuUD DQODU YH SDUD\OD ILQDQVOCL
DODQODUD \HQL H\H \OQHOL\RU %X NHQW DA
SDWODPD\D \RO DA \RU +HP LQ D HWWLUL HKUL
G DU \D GRUUX \HQL PHNDQODU :XKDQpGDQ A N



%LU GLOHU NUL] HOUHU NDSLWDOL]P )LNUHW +RFI
EX PHWDODU Q GD GROD PD JLUPHVL JHUHNL\F
\HQLGHQ UUHWHPHGLULQGH D U UUHWLP NUL]
.DQDO VWDQEXOpD EDNW 0 P ]GD VWDQEXO
SUQHUL ]DPDQ P ] ROXUVD WDELL NL VHUPD\H E
NHQGL LALQH LANLQ NUL]JOHU ELU GH WDELL L A
NUL] %LU GOUGUQFUVU 7UUNL\HpGH JLWWLNAH
\RO DADQ VHUPD\HOHU DUDV ADW PD $ U ELL
IDUNO VHUPD\HOHU DUDV QGD KHP LWWLIDNODU
PHVHOD GDKD \HQL ELU \D] ELWLUGLP qg+D\GDL
+D\GDUSD Dp\ QH \DSDO P VRUXQX ELU HNOL\O}I
VRUXVXQD \OQHOL\RU )DNDW EHONL GH NHQWL
ELU GLQDPLN YDUVD R GD XOXV GHYOHWOHU X
JLEL JHA NDSLWDOLVWOH HQ UONHOHUGH KHP 1
PDOL NUL] GHGLULPL] ILQDQVDO NV WO O N GH
ILQDQVDO NUL] EHUDEHULQGH GHYOHWLQ GH N
\HQLGHQ UUHWPHVL LALQ ND\QDN LKWL\DF Q W
GHYOHWLQ LA PLPDUL \DS V Q K ]OD GOQU wuUUl
DQODPDGDQ EDNPDGDQ RUD\D \OQHOPHGHQ VU
GHYOHWL ROX WXUDQ NXUXPODUD ND\QDU Q ] V
RODFDNV Q] HWNLOL RODFDNV Q] HWNLQOLN
\HQLGHQ UUHWHPHGLULQGH VLVWHPL \HQLGHQ |
ELU QRNWDGD PH UXOXN NUL]JL GHGLULPL] ELU NI
PLOOL KDV ODQ Q DUWW o DUW GHUHULQ DUWYV
VDGHFH VHUPD\HQLQ JHWLULVLQL DUWW UP \RU
GH DUWW U \RU )LQDQVDO NUL] GHYUH\H JLUGL
GH PH UXOXN NUL]JL OH UXOXN NUL]JL KHP VO\OH
HQ ARN GD JUQGHPH JHOHQ ELULNLP YH EOOU UF
L OHYOHUL \HULQH JHWLUHPH\LQFH EX VHIHU G
VDGHFH VHUPD\H GOQJUVUQU GHuULO ELU GH JH
SURMHOHU GHGLULPL] R ELQOHUFH NDP\RQOD EL
GOQJUVUQU K ]ODQG UPDN GHULO ELU GH PH UX
ELU JHOLU \DUDWPD PHNDQL]PDV Q Q GD ELU SD
DNWDUPD GHULO D\Q ]DPDQGD ELU JHOLU GOQJ

%LU GLUOHU H\ WDELL NL HQ OQHPOL NRQXODUG
OOAHULQGH GHPLQ DQODWW 00 P ] QHWZRUN HE|
LOL NLOHUL JHUAHNOH LUNHQ KHU XOXV GHYOH\
ROXS RODPDPD XOXV GHYOHWOHULQ JUAOU \D G
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GHGLULPL] GHYOHWOHULQ XOXVODUDUDV OD PD
VWDQEXOpX DA NOD\DQ &XPKXUED NDQ H\ VO\O
LAHULGH ND\QDN EXOXUX]r '"HPHN NL GUQ\D\OD D

LPGL VO\OHGLULPL] EX LNL WDQH PHNDQL]PDQ GC
%LUWDN P OWHOHPH PHNDQL]PDODU NXUX\RU 3\
GHPLQ +RFDP ] Q VO\OHGLUOL JLEL KHU H\GHQ Oc¢
\DUDW ODP \RUVD GRUD KHP VHUPD\H ELULNLP P}
GRUD GHYUH\H JLUL\RU <HQL PHWDOD PD DODQO
SROLWLN PUFDGHOHQLQ GH K ]ODQG U NDPX KL
ED O \RU %LU GLOHUL WDELL NL EX GRuUDQ Q VUU
NDU P ]JD A N\RU KHP GH N UGD NDU P ]D A N \R
ODGHQ <DVDV 6X <DVDV VX \OQHWPHOLUL DIH\
VLVWHPLQ LALQH AHNLOPHVL 7DELL EXQODU Q \L
OQHPOL \DS VDO GOQU UPOHU JHALUL\RU %L] EL
LVWHPHP GHGLUOL \OQHWL LP ARN OQHPOL ELU NL
DUDGD KDUHNHWOLOLULQL VDOOD\DQ H\ NLQFL
YHUHQ ELULVL RODUDN EX VUUGUUUOHELOLU NHC
6UUGUUUOHELOLUOLN DVO QGD pOU \ OODUGD
H\LQ GHVWHNOHQPHVL H\GH WXWXOPDV GHPHI
XOXV GHYOHWOH VHUPD\HQLQ ]DWHQ WDULKOH
GD NDPX OJHO L ELUOLUOL \D GD VHUPD\H YH GHY
EHUDEHULQGH GHYOHWOH VHUPD\H DUDV QGDNL
W UQDbuD GOQU WUUPH\H ED ODG YH EX GD NDU

PHJD SURMHOHU ELUD] VRQUD EDKVHGHFHUL] DP
SURMH NHQWVHO \HQLOHQPH \D GD NHQWVHO JH
KHP NHQWLQ HWNLOH LP LALQGH ROGXuUX HQHUM
IDEULNDODU ADO DFDN WUNHWLP JHUAHNOH HF
GH NHQGL LALQGH GOQU U\RU 7DP GD /HIHEYUHpP
KHP G D GRUUX L WH EXUDGD NDU P ]D A NDQ E
PDKYHGLOPHVLQH \RO DADQ HQ OQHPOL YXUJXOI
LNL WDQH PHNDQL]PD WRSOXPXQ WRSODP \HQLG
PHNDQL]JPD NUL]JH JLUGLULQGH LVWHU LVWHPH]

JHOL\RU %L] EXQD GD RWRULWHUOH PH GL\RUX]
JUAOHQGLULOPHVL EL]GH NDQXQ KUNPUQGH NDU
DPD \DYD \DYD RWRULWHUOH PH EDVN F WRWD
ID LVW \DS ODUD GOQU U\RU 7HN NL LQLQ \OQHW
RWRULWHUOH L\RU DPD GHPLQ +DWLFHpPQLQ DQ
JHOL PH SURMHOHUL \HUHO \OQHWLFLOHULQ RW



NHQGL JUQGHPLQGH PHUNH]L RWRULWHUOH PH
JLEL \HUHO LNWLGDUODU EDVN ODPD \OQUQGH
DA 0D A NDUG 0 NUL]JL AO]PH GHULO GH OWHOH
VO\OH\HELOLUL] %XUDGD GD 7UUNL\HpGH EHON
7UUNL\Hp\L DQDOL] HGHUNHQ ARN KDNO ELU \H
H\H GDKD \RO DA \RU 2 GD ND\ UPDF O N LOL Nl
GRUUX ND\ UPDF LOL NLOHU EX RWRULWHUOH F
NUL]L AUUUPH\H \RO DADQ H\ PHNDQL]PD <DQL
LKDOHOHUL DODQ \DS ODUOD VL\DVL LNWLGDU D
EX ND\ UPDF O 0 DA oD A NDUDQ PHNDQL]PDODU

H\H EDNW 0 P ]GD DVO QGD EHONL ELU NUL] KDW
LOJLQA ELU H\ ROX\RU 1H ROX\RU" WH
ELULQGH ]DPDQ LALQGHNL EX NUL]JOHUH VL\DVL
WDP GD NUL] WDQ P QD X\JXQ DQL SDWODN YHUL
DQL SDWODN YHUL\RU DPD VL\DVL PUGDKDOHOH
GHYDP HGL\RU DPD pODUGDQ VRQUD VL\DVL
WDQ PODG 0 NRGODG 0 ELU \HUGH ROGXuX LAL
%XUDGD ]DPDQ P \RN EDQD NDO UVD EXJUQNU VI
NDSLWDOL]JPLQ VHUPD\H ELULNLPLQLQ XOXV Gt
\DS VDO VRUXQODU YDU 2 \U]JGHQ GH ELU H\ GD
NHQWOHUL YH 7UUNL\Hp\L DQODPDN DA V QGDQ |
H\OHUL SHUGHOHPHN DQODP QD JHOL\RU DPD
DUDV QGDNL EDUODQW \ \DQL 7UUNL\HpQLQ NDS
DUDV QGDNL WDULKVHO JRUXQOXOXNODU Q PHN
GHWD\ODQG UDPD\DFDuU P DPD GUQ\DGD YH 7UUI
DUNDGD ODU Q ELU GOQHP VO\OHGLUOL JLEL GHYC
GH EL]JLP ELU GOQHP VO\OHQGLUL JLEL ELU DQI
\OQHWHFHNVLQ 7UUNL\HpGH GHYOHWH EDNW 0
YDU =DPDQ LALQGH JLWWLNAH IDUNO OD \RU <
\DVDODU UVWUQ NDPX \DUDU vVD\ O ARN OQ
JHUHNHQ <DVD EX NHQWLQ GOQU UPUQU GH HW
O]JHOOH WLUPH NDPX SHUVRQHO UHMLPLQL GHuU
NDPX PUONL\HWL YH RUWDN NXOODQ P DODQODU
GHGLULPL] WDELL EX GDKD VRQUD GD ED NDQO
\DS GDQ EDKVHGL\RUX]

3HNL HOHU H\ \DSDFDNVDN GHPLQ VO\OHGLULPL
.HQWVHO JHOL PH SURMHOHUL NHQWOHU A NDU
.HQWVHO JHOL PH SURMHOHUL PHJD SURMHOHU
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\DS L OHW GHYOHW \D GD \DS L OHW NLUDOD [
ROX X\RU %X ELU GOQHP NHQWVHO UUHWLP PDN
JUQGHPH JHOL\RU 7DELL EXQODU Q RODELOPHYV
JHOL PL GHQLOHQ JHA NDSLWDOL]PLQ QHGHQL
YH EHUDEHULQGH \UUUWPH JUAOHQLQFH LVWHU
UDQWD GD\DO ELU VLVWHP GHuULOGLU .D\ UPDF
A NDUW OPDV G U 2 \UJGHQ HKLUOH PH SODQF
ND\ UPDF O N HLWWLU UDQWD GD\DO VLVWHP
VL\DVL LNWLGDUOD ND\ UPDF DUDV QGD ELU H
GU UQGUUUPU]GH EX UDQW \DUDW ODELOPHVL L2
VWDQEXO +DYDDODQ QGD ROGXuX JLEL ADO DQ
JHUHNL\RU NL PHNDQ GHUHUOHQVLQ RUDGDQ Ul
UUHWLP VUUHFLQGH \DUDW ODQ WRSUDuD DLW EL
H\L JLEL \DQL HQ JOUUQUU H\GHQ HWUDID GRU
72. YDU \HUHO \OQHWLPOHU YDU %X WDUDID G
HPODNALOHU YDU LQ DDWA ODU YDU YH GDKD GELC
PHNDQL]PDQ Q H\L YDU %XUDGD VLJRUWD VHUPI
HWPH UJHULQH NXUXODQ JD\ULPHQNXO \DW U P F
NDSLWDOL]P VUUHNOL NHQGLVLQL \HQLOH\HUHN
%HQ EXQX VHUPD\H ELULNLPL\OH XOXV GHYOHWIL
LWWLIDN Q \HQLGHQ UUHWLPLQL VDuOD\DQ ELOH

H\H EDNW 0 P ]GD ELUD]JF N OUQHN YHUHOLP 7
\DSP W q'UQ\DGD HQ ID]JOD GHYOHWWHQ LKDO
7UUNL\HpGHQr .LPOHU" %XQODU DUW N KHU JUQ
\HUUVWUQU H\ \DSDQ /LPDN P GHUVLQL] &HQJL
GHUVLQL] \DQL PXD]]DP \DS ODQPDODU \OD JUA
LOJLQA WDUDI 2[IRUG HNRQRPLVLQLQ KHU \ O K
\DSW 0 JHOHFHUOH GRUUX SURMHNVL\RQGD p\O
RODUDN DOW\DS \DW U PODU JOUUQU\RU %XQX
VO\OHQL\RU YH SURMH WLSOHUL GH ARN \DN QG
RODUDN WDQ PODQ \RU YH R ]JDPDQ X DQODPD GI
LUNHWOHULQ PXD]]DP ELU JHOHFHUOH \OQHOLN \L

3HNL UAUQFU ELU OUQHUH JHAHOLP %X OUQHN
VWDQEXO .OSUU ROVXQ 6O\OHGLNOHULPL]L
%XUKDQ 60QPH]pLQ VWDQEXO VWDQEXO ADO P
H\LQ SDUADV GHuULO SDUADODU Q WRSODQG u |
ELJH DVO QGD EXJUQNU VWDQEXOpX AUUUWHQ
SDUADV RODUDN JUQGHPH JHOL\RU OHVHOD EX



DOW\DS HQHUML YH VDYXQPD DODQODU QGD PH
PHJD SURMHOHU KD\DWD JHALULOPH\H ED ODQG
JHULGH E UDNDQ PHJD SURMHVL 7UUNL\HpQLQ
RODQ .DQDO VWDQEXO KL]JPHWH DA OG 0 QGD SI
\DSDFDN RODQ A 0OJ Q SURMHGHQ PLO\DU GROI
UHNODP JOUGUN OHJD SURMHOHU JHQHOOLNOH
EX PHJD SURMHOHUL NUAUN SURMHOHULQ ELU I
SURMHOHUL GHYOHWOH VHUPD\HQLQ IDUNO OD |
OHVHOD 6WUDWHML YH %YUWAH %D NDQO u Q Q [
DGHW L OHWPHGH DGHGL ILQDQVDO NDSD
\DW U P WXWDU PLO\DU $%' GRODU RODQ
SURMHVL JHUAHNOH L\RU YH \DNOD N EXQODU C
EDNDO P SHNL EX KHUNHV ND]DQDFDN H\LQH
OJHO L ELUOLUL LKDOHVL DODQ LUNHWWHQ E
VHYL\HVLQGH LKDOHOHUOH EX LUNHWOHUH DNW
KDUHNHW HWWLULPL]GH 7UUNL\HpGH VHUPD\H EL
NUL]OHUL WDP GD VLVWHPLQ PDQW 1 QGDQ GROTL
\DUDWDPDPD KDOLQGH \HQL ND\QDNODUD \OQHO
KHP XOXV GHYOHWLQ KHP GH VHUPD\HQLQ NHQ
VLVWHP UA WDQH GH ND\QDNWDQ EHVOHQL\RU +
HPHQ ELU YDPSLUr GHVH ELOH DUW N VHUPD\H!¢
ELULNHQ VHUPD\H\L GHOUHUOHQGLUPHN LALQ GRU
DODQ QD GOQU WUUU\RU (PHN JUFU GRuD \D DF
JUFUQH \HQLGHQ UUHWLP VDUOD\DQ NDG Q HPHuU

3HNL ARN X]DWW P OUQHULPL]H EDNDO P +HS
7UUNL\HpGH DVO QGD GHPLQ )LNUHW +RFDP ] JU]
%X AUUUPHQLQ VDKLSOHUL YDU O]J]QHOHUL YDU

JOVWHUPHGHQ HKLUFLOLN SODQODPDF O N LN
.DQDO VWDQEXO VUUHFLQGH 7002% ELU H\ KD]

ELOLPFL KRFDODU P ]D DUNDGD ODU P ]D KD\UL
ELOLPOHU DA V QGDQ QH NDGDU SUREOHPOL RO
ELOLPOHU DODQ QHGHQVH ELUD]F N GDKD ]JRU

GU UQFHOHUGHQ X]DNOD PDN ELUD]JF N GDKD ]RL
EDNW 0 P ]JGD NHQWVHO PHJD SURMHOHUL HuHU

SURMHGH NLPOHU YDUG GL\H EDNDO P YH VL\DKC
NDPX\X JOVWHUVLQ .X]H\ ODUPDUD 2WR\ROX

EX PHIJD SURMHOHUH EDNW 0 P ]JGD HYHW NDP>
XOXVODUDUDVY EDUODQW ODU YDU 3 GHQLOL\R
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\DS L OHW GHYUHW \DS NLUDOD GHYOHW PHVHO
VWDQEXOpGD \DS L OHW GHYUHWWL VRQUD \DS

IDUNO PHNDQL]PD 3HNL NLPOHU YDUP " OHVHOI
XOXVDO VHUPD\H YDU ELU GH $VWDOGL GL\H XO
DUDV QGD ED]JHQ QHOHU ROX\RU" %U\UN SURMHO
JHWLUL\RU 3HNL NLPLQOH ELUOLNWH" 80D W UP
6X L OHUL R ]DPDQ WDELL NL sHYUHFLOLN YH HK
EDNDO P &HQJL] .DO\RQ ODSD /LPDN ELU DUD\D
GDKD VRQUD ILQDQV G DU GDQ ARN VDUODQDPDC
GHYUH\H VRNXOX\RU )LQDQVEDQN *DUDQWL %Dt
O]JHO YH NDPX EDQNDODU GHYUH\H VRNXOX\RU

DNWOUOHUL GH JOUPU ROX\RUX] %XJUQ VWDQE
QDV O VDW Q DO U GHPL WL ED] VRV\DO ELOLP!
VWDQEXOpX VDWPD SURMHVL ELU WDUDIWDQ RQ
.DQDO VWDQEXOpGD GD \HQL EX LUNHWOHU EL
L DUHWOHQHQ EUWUQ L OHUL \DSDQ \HQL ELU LU
50QHVDQV $QRQLP LUNHWLQ DG JHAL\RU YH E>
DUDGD %X DUW N VDGHFH XQX GD VO\OHPHN LV\
NHQWVHO YH GRUDO RUWDP PDKYHGHQ RUWDP G
+LA NXOODQPDG u P KLAELU ]DPDQ GD NXOODQ
WHKOLNHOL ELU NDYUDP EX pOL \ OODUGDQ VI
\HQLGHQ UUHWPHN LALQ GHULO NHQGLVLQL \HQ
'HYOHWOH SL\DVD DUDV QGD ELU D\U PD GHuOLO
O]JHOOH WLUPHGLU O]JHO KD\ U EX \HQL ELU GOQ
VHUPD\HOHU UJHULQGH GDKD GD JUA ND]DQDUDN
WDELL LNWLGDU UJHULQGHQ VDuUO \RU %XQD O]
JHUHNL\RU 2 DQODPGD GHYOHW YH VHUPD\HQLC
\DS GDQ EDKVHWPHPL] JHUHNL\RU 3HNL QH \DSF
QH \DSPDO VRUXVXQX GLOH JHWLUPHOL 7DELL

H\ GUQ\D HKLUFLOLN EX NHQW KDNN |IDNDW 7
\DS O \RU /HIHEYUHpLQ NHQW KDNN VDQNL ELU\
ELU GLOH GOQU WUUUOGU %LUD]F N HYFLOOH V
/HIHEYUHpLQ NHQW KDNN NDYUDP NHQWOHUL H
ELULNLPL YH XOXV GHYOHWH NDU \HQL DOWHUQ
ELU A 0O N RODUDN GD WDQ PODU %XQX VO\OHL
ELULNLPL XOXV GHYOHW LPDODWD GD\DO VLVV
WRSOXPVDO WDKDNNUP VLVWHPLGLU $UW N HK
KLQWHUODQGD GOQU PU VH QHWZRUND GOQU P
ADSUD] GD\DQ PD EDUODU ROPDN ]JRUXQGD %X



JLEL &RYLG EL]JH H\L JOVWHUGL KDQL gqVDN
JUQUQ ELULQGH QDV O EO\OH ELU V UAD NO NU
VDQPD\ Qr GL\RU *HUAHNWHQ GH 7UUNL\Hp\H ED!
RUWDP LALQ PUFDGHOHVL GLUHUL GH +DYD /LI
\D DG 0 P ] KHU DODQGD R NDGDU GD XPXWVX]X]
YDU HWWLUPH\H ADO DQ O]JQH ROPD\D ADO DQ
\HQL O]QHOHU DA oD A NDU \RU %X DQODPGD EH
\LQH EX GOQHPGH ARN ID]OD JUQGHPGH \DQL /I
GHULO \HUDOW YH ND\QDNODU G Ur GHU $\Q ]
'ROD\ V \OD PXWODN VL\DVHWWLU YH VL\DVDO VYV
YH NHQWL EX KDOGH K ]JOD GOQU WUUU\RUVD E
OUUHQGLULPL] YH EX ARN OQHPOL WRSODQW Wt
ELULNLPL XOXV GHYOHWLQ KHU KDUHNHW DODQ
VL\DVDO DODQ \HQL VL\DVDO DODQODU \DUDW
XQXWPDGDQ DPD HJEHUOHUL NDSLWDOL]PLQ GL
RODQ YH HQ OQHPOLVL GH KHUKDQJL ELU KL\H!
GL\RUODU \DUDW F \ N P ILODQ GHULO \ NP Q
DUODU NXUPDN JHUHNL\RU *HUHNOL VRUXQ GL
NDU JOVWHULOHQ R ROXPOX XPXW YHULFL H\
LQ D HGLOPHOL %X )LNUHW +RFDQ Q VO\OHGLuUL
H\ GHULO (YHW VHUPD\HQLQ NHQGL XOXV GHY(
VL\DVDO DODQOD VL\DVDO RODQ \HQLGHQ GU U
SROLWLN PUFDGHOH DODQODU DAPDN JHUHNL\R
NUL]JOHU GHULO EX LQVDQ HOL\OH WRSOXPVDO
AUUUPH\OH NDU NDU \D\'] @RN ARN WH HNNUU
HGHULP

"/(. .$5$%8/87 ©RN WH HNNUU HGHUL] )XDW +RF
KHP )LNUHW +RFD KHP GH )XDW +RFD D\Q H\F
ELU VRQXFX ROGXuUXQX DVO QGD NUL]LQ NDSL!'
ROGXUXQX IDNDW EXJUQ LALQGH EXOXQGXUuUXPX
GHUHUOHQGLULOHELOHFHULQH GHULQGLOHU LNL

' /(. .$5$%8/87 +RFDP EDUODQW P ] NRSWX VL] |
LALQ NDOG 0 Q ] \HUGHQ EDUODQW Q Q NRSWXI
NDSLWDOL]PLQ VDOG UV NDU V QGDNL PUFDG
O0GUUUQU \HQL RODQ Q GD XIXNWD JOUUQPHGL
ROGXUXQGDQ EDKVHWPL WLQL] %XUDGDQ GHYDF
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) .5(7 %$ .$<$ LPGL DVO QGD LNL H\ VO\OH\HF}
HIJHPHQ V Q RDU Q NUUHVHO ROLJDU LQLQ GUC
\HWHQHUL \RN ©UQNU VLVWHP KHU VHIHULQGH
'ROD\ V \OD VLVWHPLQ VRUXQX AO]JPH \HWHQHuUL
U]JD UUHWPH DQV \RNWXU 2 ]DPDQ QH NDO \RL
GD\DWPDN EX L QUNOHHU \' N PD NDGDU JLGHE
LWLEDUL\OH DVOD PUFDGHOH \RN GL\H ELU H\ \R
JLEL RUWD\D A NDQ KDUHNHWOHUL SURWHVWRC
EHUL GROD\ V \OD \DQL LQVDQODU D\DNWD AUQ
AH LWOHQPL GXUXPGD IDNDW ELU VRUXQ YDU
SDUDGLJPD\D UWRS\D\D HQGHNVOL GHULO <DQL
HNLOGH \DQL AH LWOLOLN LALQGH EUWUQOUuUC
YH VOPUUUOHQ V Q RDU Q OHKLQH GOQPH LPNDQ
EX QH GHPHN" <DQL VDYXQPD D DPDV Q Q SHN O
\DS OPDV JHUHNHQ EX GDu Q NO 0 GHPLU ELU S
ELU DUDFD GOQU WUUPHN JHUHNL\RU %XQXQ LAl
ROX WXUXOPDV JHUHNL\RU <DQL ELU HNR VR\
SDUDGLJPD\OD EX \ N P WDEORVXQGDQ EX LQVDC(
GDLPD YDU %LOL\RUVXQX] XPXW PUFDGHOHGHQ
ELU WRSOXP PUPNUQ GHULO LGHDOL ROPD\DQ E
EX NDSLWDOL]JPLQ NDSVDPO VDOG U V QD \RN F
OUJUWOHQPHVL JHUHNL\RU %LU GH XQX VRQ RO
VRUXQODU Q HWUDI QGD GRODQPD\D \DUDU 5DC
'ROD\ V \OD UDGLNDO HOH WLUL\L KHU D DPDGD
PDUX]DW P EXQGDQ LEDUHW HOHU VRUX YDUVD |
WDELL EX NHVLQWLGHQ GROD\ GD UJJUQUP WH
VDQDO RUWDPGD ELU H\H NDW OG 0 P LALQ GH I
6RUXODU YDUVD PHPQXQL\HWOH FHYDSODU P

" /(. .$5%$%8/87 oRN WH HNNUU HGHUL] EL]L N UPD\
]JDQQHGL\RUXP VRUXODU \RN KHP GH VUUHPL]L E
OJHOOLNOH EHQLP LALQ ARN GHUHUOL ROGX 10
)XDW +RFD D\Q ]DPDQGD VL] VLVWHPLQ VRUXQOI
VO\OHGLQL] NL +DWLFH +RFD GD EXQX NHQWVHO
LAHULVLQGH EXQXQ ROPDG 0 QGDQ EDKVHWWL Y
SDUDGLJPD JHAL D DPDV OQHULQL]OH DA O RV
GH L\L ELU DA O RWXUXPX ROGX (UHU HNOHPHN

) .5(7 %% .$<$FHSLQL]JH RUDGDNL KHUNHVH WH HNI
VXQX\RUXP
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https://www.youtube.com/watch?v=BODkj8wX7ZU&list=PLjBac43pb9Cn0zGvhJnNMHpX1gH8dO-jF

&29,"' %DUuODP QGD SWHNLOH WL
6RV\R OHNDQVDO .UL]JL"

+DNN 2]DQ .DUD\LuLW

6\UDFXVH *QLYHUVLWHVL OD[ZHOO 6FKRRO RI &LWL]H

STHW

%X ADO PD $QNDUDpPQ Q ODPDN LOAHVLQH EDI
\D D\DQ ,UDNO 5RPDQ YH \HUHO KDON Q ELUEL
&29," EDUODP QGD LQFHOH\HFHNWLU %X GRuU
DG QD VRV\DO PHVDIH PDVNH WDNPD YH KLM\H(
JUQGHOLN KD\DW SUDWLNOHULQLQ 'HPLUOLEDK!/
VO\OHPOHUL DUWW U S DUWW UPDG U0 DUD W U

8 QGD OWHNLOH WLUPHQLQ VO\OHPVHO ER\XW
NH IHWPHN DPDF \OD PDKDOOHGH \HU DODQ \D O

5RPDQ PDKDOOH VDNLQL LOH \DU \DS ODQG U
(OGH HGLOHQ EXOJXODU JOVWHUPHNWHGLU NL
OWHNLOH WLUPH\L N]J] W UP WU %O\OHOLNOH
VL\DVHW NDYUDP LOH RUWD\D DWW 0 VDOJ QD
HGLOHELOHFHUL EHNOHQWLVLQLQ QDLRLULQL D
JOVWHUPHNWHGLU <DS ODQ WDUW PD QLKDL R
L OHYVHOOH WLULOHELOLUOLULQH GHULQHFHNW

$QDKWDU NHOLPHOHU EL\R VL\DVHW PHNDQ RO
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6RFLR VSDWLDO &ULVLV RI 2WKHU

$EVWUDFW

7KLY VWXG\ LQYHVWLIJDWHYV WKH SURGXFWLRQ F
&29," RXWEUHDN EHWZHHQ WKH WKUHH FRPPX
'"HPLUOLEDKAH QHLJKERUKRRG RI ODPDN GLVWU
HPSKDVLV LV JLYHQ WR WKH HYHU\GD\ OLIH SUDI
VXFK DV VRFLDO GLVWDQFLQJ IDFH PDVNV DQG k
PLIKW SRWHQWLDOO\ EH XVHG DV WRROV IRU RV
VWXG\ IDFLOLWDWHY WKH VHPL VWUXFWXUHG LQ
5RPD UHVLGHQWY LQ RUGHU WR H[SORUH KRZ WK
VRFLR VSDWLDO SUDFWLFHYVY LQ WKH QHLJKERUKI
HI[DFHUEDWHG WKH H[FOXVLRQDU\ SUDFWLFHV EH
WKLV ILHOG VWXG\ GHPRQVWUDWHY WKDW LW ZF
FDOO IRU ELR SROLWLFV I[URP EHORZ EXW SRVVL
WKH SDQGHPLF LQ D VRFLDOO\ FRKHVLYH ZD\ (Y}
WR RSHUDWLRQDOL]DELOLW\ RI WKH oFULVLVp LC

.H\ZRUGV ELR SROLWLFV SODFH PDNLQJ VRFLD



*LUL

&29," YLUUVUQUQ NUUHVHO ADSWD \DUDWW U
OJHOOLNOH GH GH]DYDQWDMO JUXSODU GRUX!
VRV\DO PHVDIH YH NL LVHO KLM\HQ U]JHULQGH
X\JXODQDELOLUOLUL KHU VRV\R HNRQRPLN V Q
\D DQDQ NUL] RUWDP QGD 5RPDQ YH JOAPHQ
JOJOHPOHQPL WLU NL JUXEXQ GD EHQ]JHU HNLC
\DS V QGDQ KDOLKD] UGD VR\XWODQP ROPDV
G ODQP O U GDKD GD DUWW UP W U 1LWHNLP
JUQGHOLN L OHUGH ADO DUDN NDU ODUODUNH
WDPDPHQ VDYXQPDV | G)EW¥RD GOUPG ODH UG L U H)
ILWHNLP EX GXUXPGD X\JXODQPDV LVWHQ]
KLJPHWOHULQH HUL LPOHUL ROPD\DQ 5RPD YH ,U

%HOLUWLOHQ EHGHQVHO SUDWLNOHU UJHULQGH
YH JOAPHQ JUXSODU LALQ DVO QGD V N NDU Ol
ER\XWODUGD EX LNL JUXEXQ HuLWLP ADO PD \
VUUGUUUOUUNHQ \HUHO ER\XWWD NDU OD ODQ
7JUUNL\HpQLQ pOL \ OODUGD ED OD\DQ $YUXSEL
ED O FD ELU GOQUP QRNWDV ROPX WXU $NNDC
5RPDQODU 7UUNL\HpGHNL \RNVXOOXN YH VRV\D
pGD ED OD\DQ 5RPDQ $A O P YH EHUDEHULQ!
SURMHVL LOH VL\DVDO JOUUQUUOUN HOGH HGHEL
NDU OD ODQ JRUOXNODU D DUDN JOAPHQ YH P
*HQHO oUGUUOUNUQUQ DA OPDV LOH AH L'
$\Q ]DPDQGD $FLO 6RV\DO *UYHQOLN $0 (661
EUWAH SURJUDPODU LOH JOAPHQ JUXSODU HNR
$QFDN KHU QH NDGDU HOGH HGLOHQ NXUXPVDO
NXUXOX ODU Q Q \D\J QOD PDV LOH JOVWHUVH G
QLWHOHQGLULOPHVL GHYDP HWPL WLU 8 WXN

'UQ\DGD ROGXuUX JLEL 7UUNL\HpGH GH JOAPHQOF
\DUDWDFDNODU NRUNXVX LOH UNA VO\OHPOHU
8]SHGHU 'DQRYD 5RXVVLQRYD 3]AHOLN *ONALI
JHQHOOLNOH oSLVp YH oVDSN Q K UV ]JODUp ROD
WKH ULJKWV RI 5RPD JOAPHQOHU ol UVDW
RODUDN EHWLPOHQPHNWHGLU 1D\DUL + X1
HWPHNVL]LQ 5RPDQ YH JOAPHQ QUIXV EX V QR
GU UN ELU WRSOXPVDO SR]JLV\RQD LQGLUJHQPL

51



52

ODKDOOHVLPQGH ,UDNO JOAPHQOHU LOH 5RPDC
5RPDQ PUJLVI\HQOHULQ 0ALQJHQH p ,UDNp Q 7HOD
RODUDN VR\XWODQPDV JUQGHOLN KD\DWWD ROX
HWPHNWHGLU

5RPDQ YH ,UDNO QUIXVD ELUELULQH SDUDOHO
'HPLUOLEDKAH ODKDOOHVL D\U PF VO\OHP YH |
VUUHFLQGH QH OOAUGH DUWW o PHVHOHVLQH OC
VUUHFL KDOHQ GHYDP HGHQ YH 9HKEL .RA $QNDU
GHVWHNOHQHQ RODQ JHQL ADSO ELU SURMHQLC
UNA VO\OHP YH PHN,QVDO SUDWLNOHULQ VDOJ
SUDWLNOHU UJHULQGHQ QDV O \HQLGHQ HNLOC
JHOL WLULOHQ NDUDQWLQD X\JXODPDODU NRU.
%HFENHWW RODUDN GHUHUOHQGLULUNHQ \D
5RPDQ QUIXV PDKDOOHGHNL VDOJ Q Q \D\ OPDV
%X GRUUXOWXGD EX DUD W UPD PHYFXW VRV\DC
NDPX VDUO 0 Q Q GHPRNUDWLN \OQWHPOHUH GD\I
WDEDQGDQ EL\R VL\DVHW B6RWLULV $JDLQVW $JI

LOH JHOL WLULOHELOPHVLQL QDV O HQJHOO

&29," VDOJ Q LOH ELUOLNWH JHOHQ EHGHQVF
QDV O OWHNLOH WLUPH DUDF QD GOQU wUuUQU °
\RO DAW 0 Q LQFHOH\HQ EX ADO PD DQD DNVW
ODKDOOHVLPQLQ VRV\R PHNDQVDO EDUODP PHN
GRUUXOWXGD KDYD IRWRUUDRDU YH VDKDGD \D
JHALUGLUOL VRV\R PHNDQVDO GHUL LP VUUHFL JO\
ADO PDGDNL NRQXPX YH DUD W UPD VWUDWHML
VDUODQPDNWDG U *AUQFU EOOUPGH VRV\DO X\XF
ADO PDODU JO] OQUQH VHULOHUHN GHPRNUDWL
ROPDG 0 WDUW OPDNWDG U 'OUGUQFU YH EH L
NUL] VO\OHPOHULQLQ VRV\DO UUHWLP SUDWLNO!
VDUO NO NDPX SROLWLNDODU Q SODQODQPDV N

'"HPLUOLEDKAH ODKDOOHVL YH ODKDOOH 6DNLQOF

aDQND\D LOAHVLQH EDUO &HEHFL ODKDOOHVLpQG
V Q UODU QGD \HU DOPDNWDG U HNLO +HU
ELU X]DQW V RODUDN NDU W U OVD GD 7DODW
'HPLUOLEDKAH &HEHFL VQ UG U %DW GD 30HY(
\HU DOG 0 'HPLUOLEDKAH ODKDOOHVL D\Q ]DPD
GOQU UPH XOUDPDP VD\ O PHNDQODUGDQ ELULC



EU\UN OOAHNWH ,UDNO JOAPHQOHULQ JHOL L YF
PHNDQVDO GOQU UPOHU \D DQPDNWDG U OHY]
HQ ID]JOD KLVVHGLOGLUL ELUELULQH SDUDOHO C
8]JOUHQOHU 6N YH $u0DAO 6N 5RPDQ \HUHO
NRQDNODPD OJHOOLNOHUL VHUJLOHUNHQ HVNLG
RODQ VRV\DO X\XP \HQLGHQ \DS ODQPDNWDG U

HNLO '"HPLUOLEDKAH ODKDOOHVLPQLQ 80XV YH . ] OD\pD

%LUELULQH SDUDOHO RODQ 8]JOUHQOHU 'RuDQ
ROGXuX VRV\DO YH NXUXPVDO WRSODQPD QRNWL
'"HPLUNDS B6RNDNpWD 'HPLUOLEDKAH EDQOL\O W
NDKYHKDQH 'RUDQEDKAHVL 6RNDNpWD ELU GU
ONRNXOXpQXQ JLUL L KHPHQ UVWUQGHNL 8]J
UHVWRUDQODUGDQ RWHOOHUH ELUARN NUAUN I
2VPDQO 7UUNPHQOHUL <DUG POD PD 'HUQHUL LC
*UXSODU DUDV LOHWL LPH \RO DADELOHFHN EX
YH G OD\F VO\OHPOHULQ OQUQH JHALOHPHPL \

' OD\F VO\OHPOHULQ NXUXPVDOOD PDV NHQG
ODKDOOH VDNLQOHUL WDUDI QGDQ 0ALQJHQH V
5RPDQ PUJLVIHQOHULQ \RUXQOXNOD \D DG U EOC
L OHWPHFLOLULQL \HUHO KDONWDQ NL LOHULQ
\D] QGD DA ODQ OUJLVIHQOHU 'HUQHUL EXOXQPD

%X NRQX 9(.$0 ADO PDV EUQ\HVLQGH GDKD GHWD\O ELU
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L OHWPH KDULFL NRQXWODU EXOXQPDNWDG U
VDKLS RODQ EX VRNDN ,UDNO JOAPHQOHULQ Dt
EXUD\D DO QPDV LOH \RUXQOD PD \D DPDNWDG L
BRNDU GHPHNWHGLU *VWUQGHNL 8]JJOUHQOHU 61
DQD DUWHUL ROPX WXU

7HODIHUOL JOAPHQOHULQ PDKDOOH\H JHOPH\H E
JHQHOLQGH YH EX VRNDNODU O]JHOLQGH GOUW
\D DQDQ EX G JOA LOH ELUOLNWH \HUHO KDON L
\ OO N WRSOXPVDO X\XP ER]XOPX YH \HQLGHQ \I
JOAPHQ QUIXVXQ \RUXQ ROGXuX EOOJHGH \D DPI
EOOUPU HYOHULQL VDWDUDN \D GD NLUDGDQ A N
<D DQDQ EX QUIXV oWUDQVIHULQHp EDUO RODUD
GRUX FHSKHVLQGHNL VRNDNODU ,UDNO JOAPH
'HPLUOLEDKAH ONRNXOXpQXQ DLEHOL ELU HNL
GOQU UPGUU 2NXO LGDUHVL KHU QH NDGDU

ROVD GD DO QDQ K ]O ELU NDUDUOD \ O QGD \
YHUHELOPHN DG QD \HQLGHQ DA OP W U $QFDN
ND\QD PDV QD RODQDN VDUOD\DELOHFHN ELU KD
IDUNO O NODU Q NDU NDU \D JHOGLuUL ELU \U]JO}
LVH \LQH IL]JLNVHO ER\XWWD \D DQP W U 'HPLUN
NOSUU\OH PDKDOOHQLQ JHUL NDODQ QD EDuODQ
NOSUU\U \ NP YH VRNDU L]JROH ELU KDOH JHWI
GXUXPX SURWHVWR HWPL ROVD GD *LULWRUOOX
PDKDOOHQLQ JHUL NDODQ QGDQ X]DNOD W U OP
HOGH HGLOHQ QUIXV YHULOHUL LVH PDKDOOHQL
QH NDGDU XIDN ADSO GDOJDODQPDODU JOUUOV!
PDKDOOH QUIXVXQXQ PXQXQ WD QPDV LOH JH



7TDEOR '"HPLUOLEDKAH ODKDOOHVL \ OO N QUI

&29," %DuODP QGD <HUHO +DON 5RPDQODU YH

7JUUNL\H &XPKXUL\HWL 6DUO N %DNDQO u UONH
DA NODG YH DUG QGDQ UONH ODUW WD NDUD(
O + 1] VV KKD .XUXOX NDUDU \OD PDQDYODU G
RODELOHFHUL ARUX NUAUN OOAHNOL L OHWPH N
EDKVHGLOHFHN EHGHQVHO X\JXODPDODU Q NDW
VDORQX PHUNH]L NXDIOU YH EHQJHUL L OHWPH(
JHAPHOHULQH L]LQ YHULOGL .DUDQWLQD WHGE
NRQWURO DOW QD DO QP O 8PXPL + I] VV KKD
WDNLEHQ ORNDQWD NDIH SDVWDQH NDIHWHU\L
RNH\ WDYOD R\XQODU YH QDUJLOH VDW ODU L
R\XQ YE LOH EX DPDAOD \DS ODQ FDQO PU]JLN I
3D]JDUWHVL JUQUQGHQ LWLEDUHQ VDDW \H N
EHOLUWWL . VD ELU VUUH VRQUD +D]LUDQ

GLQOHPHVLQH \OQHOLN PUJLN \DS OPDV QD PUVI
YH WHPDVD QHGHQ RODELOHFHN GDQV R\XQ YE

\DS ODPD\DFDUO YH \DS OPDV GXUXPXQGD Du U
7HPPX] GD LVH UHVWRUDQODU NDIHOHU SDVWD
\OQHOLN \DU NDW NDUDQWLQD OQOHPOHUL WDF
YH JHFH NXOUEU JLEL XPXPD DA N LVWLUDKDW Y
EX \DQD NDSDO NDOPD\D GHYDP HWWL (\OuUo
DQD IDDOL\HW DODQODU DONROVU] NDIH YH\D |
$APD YH sDO PD 5XKVDWODU QD OL NLQ <OQH\
HGHUHN \HQLGHQ UXKVDWODQG UPD L OHPL \DSI
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GUJHQOHPHQLQ DUG QGDQ LVH UONH VRNDUD A
NDUDQWLQD OQOHPOHULQH JHUL GOQGU $QNDUL

%X WUU NV WODPDODU GUQ\DQ Q GOUW ELU \DQ
UHIDK Q FLGGL HNLOGH NOWUOH WLUPL YH VD
5RPDQODU Q YH JOAPHQ GXUXPXQGD ROGXUX JLE
HUPHVL EX NL LOHULQ D U \RNVXOOXN LOH EL!I
OWHNLOH WLULOPHVLQH \RO DAP W U 1LWHNLP
SL\DVDV QD YH EDU QPD\D HUL LP HNVLNOLUOL JH
]JDPDQ NHQGL GXUXPODU QGDQ VRUXPOX RODUDN
YH &HQJL] 9LUUVUQ HNRQRPLN HWNLOHUL $L
. X]H\ ODNHGRQ\D 6 UELVWDQ YH 8NUD\QD GD \D D
JHOLULQLQ D]JDOPDV QD QHGHQ ROPDNOD NDOPD
ROGXuX JLEL VLODK JRUX\OD WUP PDKDOOH OOAL
\ROX\OD GDPJDODPD\ DUW UP W U +ROW *
V Q UODU Q Q NDSDW OPDV QHGHQL\OH gGUQ\DQ
HGHQ ELUARN LQVDQ 60O]JOH PHpQLQ VDUOD
UHMLPLQGHQ \DUDUODQPDQ Q KLAELU \ROX ROPL
V

7UUNL\H GH QH 5RPDQODUD QH GH JOAPHQOHUH
ELU GDPJDODPD VO] NRQXVX GHULOGLU <LQH GH
DUDV QGD L ND\E QD QHGHQ ROPX WXU NL X D¢
VDOJ Q OQFHVLQGH QRUPDO L OHUGH ADO PDNW
*HALFL .RUXPD NDSVDP QGDNL JOAPHQOHULQ

O]JHO KD\ U NXUXPODU YH \HUHO \OQHWLPOHU W
VRUXQ JOAPHQOHULQ \DNOD N XQXQ X]DNWD
GD KLVVHGLOPHNWHGLU %XQXQOD ELUOLNWH |
\OQHOLN ROGXUX LALQ EX NL LOHULQ ND\ WO R
VDUO N KL]PHWL DOPDODU QD L]LQ YHULOHUHN H

(NRQRPLN N V WODPDODU KDVWDO o Q \D\ OPD H
\OQHOLN DO QDQ OQOHPOHU 'HPLUOLEDKAH GHN
DOHYOHQGLUPL WLU 5RPDQ YH ,UDNO JUXSODU
NDSDW OPDV YH WUP PUJLN IDDOL\HWOHULQLQ
\RO DAP W U 9LUUVH PDUX] NDOPDNOD D U
A NPD]OD NDU NDU \D NDODQ 'HPLUOLEDKAH Gt
PHVDIH \U] PDVNHOHUL YH NL LVHO KLM\HQ JLEL
LPN¢QV ] VRUXPOXOXNODU KDOLQH JHOGLUL ADU
'HPLUOLEDKAHOL ELU 5RPDQ JUXEX DU UOD DQ



NDPX SROLWLNDODU Q Q LKPDO HGLOPHVL UJHUL
3DUWLVL &+3 JHQHO PHUNH]L OQUQGH ELU SUR!
YDU RODQ G OD\ F X\JXODPDODU NDUDQWLQD O
LOH LYPHOHQLUNHQ \HUHO KDON DUDV QGD UDK

$UD W UPD 30DQ YH <OQWHPL

$QQHDQQHP YH GHGHP OHULQ VRQODU QGD
DLOHPGHQ KLA NLPVH VRNDNWDNL ED] NRP XOD
%HQ GH '"HPLUOLEDKAH GH GRuUXS EU\UGUP YH AR
NRP XODU Q Q RuXOODU YH\D WRUXQODU RODC

\ O QGDQ VRQUD VRNDNWDNL \D DP P VRQD t
DUDO NODUOD GD ROVD DQQHDQQHP YH GHGHPC

%X KLND\H ELU DUD W UPDF RODUDN ADO PDG
ELU WDUW PD\ JHUHNOL N OPDNWDG U (EHYH\Q
NUAUN KHGL\HOHU YHUPH YH ELUELULPL] KDNN
RODUDN WDQ PODQDQ *XHVW :LHU]JELFNL

EXQODU \DOQ ]JFD ELU VRNDN LOH V Q UO NDOF
GLOUHU VRNDNODUD GRUUX JLWWLULPGH ND\ERC
PDKDOOHQLQ ARUXQD WDPDPHQ \DEDQF \G P %X
GHQH\LPOHULPL VDOJ Q V UDV QGD JUQOUN \D L
\DEDQF RXWVLGHU RODUDN NRQXPODQG UPDN
.RA $QNDUD $UD W UPDODU OHUNH]L 9(.$0 LALC
DUD W UPDNWD ROGXUXP VRV\DO ROJXODU Q JHL
VDNLQL ROPDN LQVDQODUD XOD PDP NROD\OD
DUD W UPDF NLPOLULPL OQ SODQD VUUGUP %X
OHDUQHU RODQ UJHUH LNL D U NXWEXQ ELUOH
OWHNLQL QDV O LQ D HWWLULQL NH IHGHUNHQ
SURMHVLQL NDYUDPODU YH WHRULOHUOH PRGHOQ
DUD W UPD SODQ Q Q PDQW 00 GD UHWURGXFWLR
JHOGL AUQNU EX ADO PDQ Q DPDF VRV\DO DI
\HQLGHQ UUHWLPLQGH YH \RUXPODPDV QGD NXO
ELU GUJHQOLOLULQ UUHWLOPHVLQGHQ VRUXPOX

WHVSLW HWPHNWLU V

+HU JUXEXQ VDNLQOHUL LOH GU]JHQVL] VRKEHW:
PUODNDW \DS OP W U %XQODU Q L RUWD YH!
ROXUNHQ pVL 5RPDOQ ,UDNO 5RPDQ YH ,L
SUQHNOHPLQ \D GDU O P LOH DUDV QGD GHu!
EXJUQUQ 'HPLUOLEDKAH VLQL JHAPL LOH N \DVC
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EHOLUOHPHOHULQLQ LVWHQGLUL qVDKD WXUXr ¢
%HQ]JHU VRUX JUXEX NUAUN GUJHQOHPHOHU LOH
AHYULPLAL YH AHYULPG GUQ\DODU Q ELUELUOH
GHUHUOHQGLUHUHN QHWQRJUDILN \OQWHPOHUGI

%X DPDAOD ARUX X DQGD PDKDOOHGH \
ROX WXUXOPX LNL )DFHERRN VD\IDV QGD $QNDL
ELU DLOH\L] \HU DODQ JOQGHULOHULQ LQFHOHP
\DOQ ]FD &29," EDUODP \OD LOJLOL YHULOHU N>

.DYUDPVDO YH .XUDPVDO 3HQFHUH t 1H\LQ .UL]L"

\ O QGD 6XUL\HpGH \D DQDQ LA VDYD OD 7UUNI
NUOWUUHO YH HNRQRPLN HWNLOHUL NDU ODPDI
JLGLOPL WLU 7RSOXPVDO 8\XP WHPDV DOW QGI
VRV\DO SURMH YH ELOLPVHO DUD W UPD \D] ODU

$YUXSD EDuODP QGD JHOL WLULOHQ SURMHOHU N
oOVRV\DO LOL NLOHUp YH oRUWDN ID\GD DQOD\
% DN 6RFLDO FRKHVLRQ DQG ZHOO EHLQJ |
JHQHOLQGH RUWDN GHuUHUOHU SD\OD ODQ J]RUO:
JUYHQ YH XPXW WHPDV DOW QGD X\JXODPDODU \
WRSOXP LAHULVLQGH GHQJHOL JHOLU GDu O P

.DQW]DUD HVDVHQ QHROLEHUDO SROLWLNDOG
OOAHNOL VXAODU YH IDUNO AH LW NDQXQVX]OXI
X\XPD EDU PO ON YH VRQ RODUDN GD ARFXN \R
SROLWLND SODQODPDYV JHOL WLUHUHN D PDN RO

$QJOR 6D[RQ YH XOXVDO \D] QGD JHOL WLULOHQ
DUODU Q Q GLUHNW YH GROD\O HWNLOHUL VRQ>
GDYUDQ r GXUXPODU OOAUOPU WUU )ULHGNLQ
D DPDODU LQFHOH\HQ EX NDYUDPVDO SHQFHUH
NXOODQ OG 0 QGD JHQHOOLNOH WRSOXPVDO ND

31D A OD \Y *OA NRQXVX WDUW PDODU ¢
KDON LOH JOAPHQOHU DUDV QGDNL NDSVD\ F O N
$Y DU .DGNR\ %LOJLA 7UUNL\HpGH NDYL

NDOG 0 Q EHOLUWHQ DUD W UPDODU <HQLJXQ
YDWDQGD O N YH PUOWHFL KDNODU QGDQ WDP |
NDSVD\OFO® QGD EXOXQGXNODU NDQ V QD YDUP

.DYUDP Q RULMLQDO KDOL 'LITHUHQWLDO ,QFOXVLRQ



+HUKDQJL ELU VRV\DO X\XP SURMHVL 'HPLUOLE]!
DQFDN WHULPLQ NDYUDPVDO RODUDN X\JXODQI
D\HW ,UDNO JOAPHQOHULQ PDKDOOH\H JHQL J
G JOAH VHEHEL\HW YHUPL YH EOOJHQLQ GHPR
VRQXFXQGD LVH 5RPDQODU YH \HUHO KDON DU
NRSPX YH \HQLOHQPH VUUHFLQH JLUPL WLU ©
GLQDPLNOHULQ JHOL PHVL VRQXFX VRV\DO X\XP
NDYUDPVDOOD W U ODELOHQ EX VUUHAWH 'HPLU
\DSPD\D ED ODG 0 VO\OHQHELOLU %X IDUNO NL
$YUXSD %LUOLUL UONHOHULQGH \RUXQOXNOD L
ORRUH YH V Q UODUDUDV NUL] %RLQ

VO\OHPOHUL UJHULQGHQ EX VO\OHPOHUOH EDVI
DUD\ YH HPODNA ODU Q VOPUUUVU UJHULQGHC
NV WO NRQXWODUGD NLUD EHGHOLQL D]JDOWPD
VRNDNWD NHQGL NUAUN OOAHNOL EDQOL\OOH Pt

RODUDN \RUXPODQDELOLU

%X EDUODPGD PDKDOOHQLQ SDUADODQP WR
&29," VDOJ Q LOH PUFDGHOH DPDF \OD 6RWLU
JHUAHNOH WLULOPHVL SHN GH PUPNUQ JOJUNPHF
GLOOHQGLULOGLUL EX JUQOHUGH GHYOHWLQ VL
X\JXODPDODUGDNL JOJHWOHPH VXUYHLOODQFF

PDUX] NDOPDNWDG U 7RVFDQR .DUDQWLQTEL
HOH WLULOHU JHQHOOLNOH NL LVHO YHULOHUL
JRXFDXOWpQXQ EL\R VL\DVHW NDYUDP

DWDQ XOXVODUDUDV \D] QGD SDQGHPLQLQ \DOC
DUWW UG 0 LALQ D\Q ]DPDQGD VRV\DO ELU VUU

ILWHNLP ELU NL L\L OOUPH VHYN HWPH \D GD \I
UNA O N YH VRV\DO GU PDQO N LOL NLOHUL U]
GLOUHUOHULQGHQ GDKD ID]OD RODQ JUXSODU Q
KDILRHWLOPHVL DPDF \OD UUHWLOHQ JUYHQOL
WRSOXPXQ EUWUQUQH SRWDQVL\HO ELU WHKGL)\
1ILWHNLP YDWDQGD ODU Q EHOLUWLOHQ EF
HWPHVLQL VDUOD\DQ 6DUO N %DNDQO U WDUDI C
PRELO X\JXODPDV JUYHQFHVL] LQVDQODU Q SR
NXOODQ OPD SRWDQVL\HOL WD PDNWDG U
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.DPX VDuO 0 Q JUYHQOLN PHVHOHVL KDOLQH JH\
WDEDQGDQ EL\R VL\DVHW NDYUDP Q RUWD\D D
]JL\DGH EUWUQFUO JHOL HELOHFHN ELU KDUHNHW
GUJHQOHQPHVLQL WH YLN HGHUHN NDPX VDUO U Q
NDW O P LOH \HQLGHQ HNLOOHQGLUPHQLQ PUPN
VRUXPOXOXN RODUDN JHOL HQ EHGHQVHO SUDWL
NL LVHO U ]D LOH \HUHO OOAHNOHU OJHOLQGHNL
WRSOXP JHQHOLQGH GDYUDQ VDO GHuUL LNOLNO

%LOJLQLQ GHPRNUDWLNOH PHVL ELUH\VHO O
+,9 YLUUVUQGHNL $&7 83 KDUHNHWL LOH ROGXUuX
\DNOD P Q VDuUODQPDV JHUHULQL YXUJXODP W I

'"HPLUOLEDKAHpPGH EXOXQDQ SDUADODQP WRSO
WDEDQGDQ EL\R VL\DVHW ARN GD RODV JOJUNPH
WRSOXPVDO G ODQPDGDQ ND\QDNODQDQ EX VRL
'ROD\ V\OD EX ADO PDQ Q DPDF GDKD HIIDI E
NR XOODU YH VDUO N KLJPHWOHULQH WDP HUL LI
NDYUDP Q 'HPLUOLEDKAH ODKDOOHVLPQGH WHF
EUWUQFUO SROLWLND SODQODPDODU JHOL WLU]I
PDKDOOHGH &29,' VUUHFLQGHNL JUQGHOLN KD
EL\R VL\ADVHW OQUQGHNL UA DQD WRSOXPVDO G
UA G ODPD SUDWLNOHUL 5RPDQODU OJHOLQGH
WHVOLPL\HW YH \HUHO KDON OJHOLQGH SDQLN NI

&29,' SQFHVL OHYFXW ' ODPD 3UDWLNOHUL

3DQGHPL RUWD\D A NPDGDQ OQFH PDKDOOHGHN
EDVPDNDO S DOJ ODU U]JHULQGHQ UUHWLOPL WL
U\HOHUL LOH \DN Q LOL NLOHU NXUPDP NL LOHL
YH JOAPHQOHU UJHULQGH NUUHVHO ADSWD \D\J
KDON Q NUOWUU IDUNO O U WHPDWLUOL UJHULQGH
NUOWUUHO IDUNO O NODUGD NRQX PD \UUUPH Y|
KDUHNHWOHULQL KHGHI DODQ VRUXQODU YXUJX(
NDU VO\OHPOHULQ UUHWLPLQH \RO DAP W U ¢
G ODPD SUDWLNOHUL WRSOXPVDO FLQVL\HW \H
DOW QGD HOH DO QPDNWDG U

.DG Q JOUU PHFLOHUH RODQ HUL LPLQ \HWHUOL

,UDNO EX DUD W UPDQ Q ED O FD HNVLNOLUL
JOUU PHFLOHU GLUHU JUXSODU UJHULQH G OD\
LQ D HWPHNWHGLU 7RSOXPVDO FLQVL\HW WHPHC



NDG QODU Q VDGHFH GDP ]O N RODUDN NXOODQ
JOUUQU OHUL YH \D DP WDU]ODU U]JHULQGHQ JH
YH JUJHOOLN VDORQX JL\DUHWOHUL EX DOJ ODU
IUHWLOHQ WRSOXPVDO FLQVL\HW WHPHOOL OW
JOUU PHFL WDUDI QGDQ GD \LQHOHQPL WLU ,UD
HGHQ JL\WLOHU JL\PHVL YXUJXODQDUDN GLQGDU
LVH ,UDNO HUNHNOHULQ NDG QODU Q QDPXV D
VO\OHPL WLU %HQ]JHU HQGL HOHU PDKDOOHGHN
DJUHVLI ELALPGH LIDGH HGLOPL WLU

' OD\ F VO\OHPOHULQ LNLQFL ER\XWX \HPHN W!
,UDNO JOAPHQOHULQ SLV YH NRNX\RU ROGXNC
VRPXWOD W U OPDNWDG U ,UDNO JOAPHQOHUL
VO\OHPOHUL GDKD GD NOUUNOHPL WLU <HUHO K
NDGDU \DQ PGD ELU NHEDSA OWHNL WDUDIWD
DVOD DOPDP <HPHNOHULQ NRNXVX ELU JDULS |
NHQGL HVQDI P ]D NDWN GD EXOXQPDN LVWHULF
KDON ,UDNO DLOHOHULQ NDODEDO N \D DPDODL
NRNXODU Q ROX DELOHFHuLQL NDEXO HWVH GH .
DOJV G OD\F VO\OHPOHUGH V NO NOD \HU HG]

tAUQFU ER\XW NLPOLN LQ DV U]JHULQGHQ JHOI
2VPDQO 7UUNPHQOHUL RODUDN WDQ WPDNWDG |
JHQHOLQGH NDEXO HWWLUPL ROVD GD PDKDOC
UJHULQGHQ EXQX UHGGHWPHNWHGLU .LPOLN U]#
RODQ DLGL\HW ,UDNO JOAPHQOHULQ JUQGHOLN
JHOL HQ G OD\ F VO\OHPOHULQ ELUD] GD ROVX
VRNDNODUGD JH]LQPH JUUUOWU \DSPD YH ND(
IDUNO OD DQ ,UDNO JOAPHQOHULQ 7UUNOUNOHL

6RQ RODUDN ,UDNO JOAPHQOHULQ NHQWOL KI
V NO NOD YXUJXODQP W U .HQWOLOLN VO\OHPC
GDKLO ROPD ADEDV Q HQJHOOHUNHQ D\Q |]DPC
JUAOHQGLUPL WLU 7HODIHU LOAHVLQGH N UVDC
WUP PUODNDWODUGD EX VRUXQX NHQGLOHULQLH
DVO QGD KDSLVKDQHGH\L]r VOJOHUL\OH JOUU P
DO N ROPDG NODU EX NR XOODUGDQ GROD\ A
EHOLUWPL OHUGLU 1LWHNLP DSDUWPDQ KHU QF
RODUDN JOVWHULOPL ROVD GD LOHUOH\HQ ]DPCL
LOH NXOODQ OPD\D ED ODQP W U (UPDQ \
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GLVLSOLQH HWPH\H \OQHOLN \DS ODQ NHQWVHC
WDUDI QGDQ NXOODQ ODQ EX WDQ PODPDGD DSD
KD\DW LOH DLOH \D DP Q NDPX YH O]JHO DODQ L
(UPDQ +DWLERUOX Vv 'ROD\ V \OD EXJ
VRQUDV 'HPLUOLEDKAH PDKDOOHVLQGH \D DG U
JHALUGLUL GOQU UP LOH EHQ]JHUOLN JOVWHUPHN

%HQ]JHU OWHNLOH WLUPH SUDWLNOHUL 5RPDQOD
LALQGH NDU UHDNVL\RQODUD \RO DAP W U +HI
OUJUWOHQPH JOUUOPHVH GH 5RPDQ YH JOAPHOQ
UJHULQGHQ NRUXPD\D ADO W o NLPOLN \DS V Q
7UUNPHQ RODUDN WDQ POD\DQ ,UDNO JOAPHQOH
JHUAHN 7UUNOUN ROGXuUXQX YH \HUHO KDON Q DV
HWPL OHUGLU 3UQHULQ ELU ,UDNO JOUU PHFL q
%D\UDPGD NRP XODU ]JL\DUHW LALQ JH]PH\H A N
DAPDG r LIDGHOHUL\OH EX IDUNO O 00 YXUJXODP
\R]OD PD\ KHGHI DODUDN ELU NDU VO\OHP UUH)
\DUDW ODQ G ODQPD\ ELU OOAUGH JUAOHQGLLU
HOH WLUHQ ,UDNO JOAPHQOHU NHQGL JHOHQHN
HGHUHN EHQ]J]HU HNLOGH \DSPD\D ED ODP ODUG

<HUHO KDON WDUDI QGDQ NXOODQ ODQ D\U W U
ROPDQ Q PDQW 0 Q KHGHI DOP ODUG U <HUHO |
5SRPDQODU LQ D HGLOPL 7UUNOUN NDYUDP Q Q |
JHWLUHUHN RQODU Q VO]GH oHOLWLVWp \DNOD

EX HOLWLVW VO\OHPOHULQ PHVOHNOHULQL GH

5RPDQODU Q PUJLUH RODQ \HWHQHNOHULQL ADOJ
QH EL]LP ADO W o P ] NR XOODUGD ADO DELOLU
JHOLS EL]H ODI HGL\RUODU WHSHGHQ EDN \RUO
VHUJLOH\HELOL\RUODU D U \RUXPr LIDGHOHULQ
HNLOGH PDUX] NDOG NODU G ODPD YH OWHNLO]
GDYUDQ YH VO\OHPOHUL ,UDNO JOAPHQOHUH \(
GDYUDQ ODU GDKD ARN VLWHP HNOLQGH ROPDN

&29,"' 'OQHPL *HOL HQ ' ODPD 3UDWLNOHUL

6DOJ Q Q RUWD\D A NPDV \OD EHUDEHU PDKDOOF
GD JUAOHQPL WLU 5RPDQ YH ,UDNO JOAPHQOH
ROGXNODU QGDQ YLUUVWHQ NRUXQPD RQODU LA
OQOHPHN DPDF \OD NDQXQHQ JRUXQOX N O QDQ E
DG QD IDUNO JHOLU ND\QDU EXOPD\D ADO DQ 5§
RODPDP W U $QFDN EX GXUXP EHUDEHULQGH \H!I



6D0OJ Q Q PDKDOOHGH NDODEDO N JUXSODU KD
\D\ ODFDUO Q KHP )DFHERRN JUXSODU KHP GH \D!:
NDUDQWLQD OQOHPOHULQLQ L OHYVL]OLUOLQL Y
,UDNO JOAPHQOHULQ NDODEDO N ROPDV U]JHUL
PUFDGHOHGH \DS OPDV LVWHQHQ EHGHQVHO Sl
KHGHI DOPD\D ED ODP W U 5RPDQODU UJHULQH
VDOJ Q VUUHFL LOH LOJLOL KHUKDQJL ELU VO\OF
LOJLVL]OLN RODUDN JOUUOPU YH NHQGL NHQGL

6RV\DO YH HNRQRPLN ER\XWODU JO] DUG HGH
VRQXFX RODUDN JHQHOL RUWD JHOLU V Q | QD
SUDWLNOHUL X\JXOD\DPD\DQ JUXSODUD NDU
1ILWHNLP ELU PDKDOOH VDNLQL gq9DOODKL EHQ
1H PDVNH WDN \RUODU QH KLM\HQ NXUDOODU C
KDOLQGH JH]JL\RUODU YH KHUNHV KHUNHVOH WR
%HQFH W S GUQ\DV EXQODU DO S LQFHOHPHOLT
WHNUDU ,UDNpD JOQGHUPHQLQ WHN AO]JUP ROD
EXUD\D ,UDNO ELUL JHOGLOL ]JDPDQ HNVWUD WL
NXOODQP W U $\U FD $QNDUD 'HPLUOLEDKAHP
EHQ]HU VRUXQODU WDUW OPD\D ED ODQP W U
RODQ SDQLN KDOL \HULQL JHQHO ELU E NN QO U
G OD\F VO\OHPOHU NRQXVXQGD ELU GHUuUL LP J

HNLO ,UDNO ODU Q VRNDUD A NPD \DVDNODU QGD QHGHQ
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%X VO\OHPOHUH FHYDEHQ ,UDNO JOAPHQOHU V
JHWLUPL OHUGLU *HOLU HOGH HWPHN DPDF \OD
NHQGLOHULQL YLUUVH DA N KDOH JHWLUGLNOHU
GXUXPXQ RQODU LALQ JRUXQOXOXN ROGXuUXQX Y
VRNDELOHFHN JUYHQFH YH JHOLUOHULQLQ ROPD
GXUXPX WHVOLPL\HW LIDGHOHUL NXOODQDUDN J
LKWLPDOL YH EHUDEHULQGH ROX DELOHFHN VDI
3UQHULQ ELU JOUU PHFL q,UDNpWD\NHQ NDA WD
YLUUVWHQ PL AHNLQHFHULP" 6RQXAWD OOUP GH
GHULOLP EX NRQXGDr LIDGHOHULQL NXOODQP W
,UDNO JOUU PHFLOHU \HUHO KDON WDUDI QGDQ
NDU O 0 YHUPL OHUGLU q(uHU EL]JLP YLUUVWHQ
\D GHPHN NL RQODUGDQ GDKD JUAOU\U] r 3B3WH \D
YLUUV QHGHQL\OH KD\DW Q ND\EHWWLULQL YH J
EHOLUWHQ JOUU PHFLOHU EX ROD\ODU $00DKp
VO\OHPL OHUGLU

3DQGHPL LOH PUFDGHOH \OQWHPOHUL NDSVDP
N \DVOD GDKD GD G ODQG NODU Q GU UQHQ 5RI
ELU VRUJXODPD JHOL WLUPL WLU 6XUL\HOL YH
VDUODQDQ VDUO N YH GLUHU KL]PHWOHUL V NO
GRUUXOWXVXQGD \D DG 0 JHOLU ND\ SODU QGD
SDQGHPL VHEHEL\OH NDSDW ODQ PUJLNOL L OHWI
PDGGL ND\ S \D DG 0 Q EHOLUWPL WLU %LU GLuU
HWNLOHUL g%HQFH EX YLUUV PLUUV ROD\ODU \
ELU X\GXUPD .HQGLOHULQGHQ ED ND NLPVH\L G
NOWU ROGXUXQX KLA GU UQPU\RUXP =HQJLQOHU
ADO PDP ] HQJHOOHQL\RU %X QDV O ELU VDAPD

pGH EX OQOHPOHU VRQXFXQGD \D DQDQ VRUXC
VDW D A NDUWDQ ELU GLUHU PU]JLVVHQ LVH )R]
'"HPLUOLEDKAHpPGH EXOXQDQ EL] 5RPDQODU $QND!
\UJGH HOOLVLQL ROX WXUPDNWD\ ] $QFDN EL]H Q
ELU GHOUHU YHULOGL OU]JLN O\OH KHUNHVLQ LFUD
06DQDWV ] NDODQ ELU PLOOHWLQ KD\DW GDPDUC
LAHULVLQGH E UDN OG 0 P ] GXUXP \DOQ ]JFD EL]
NXOODQP W U <UNVHN JHOLUOLOHULQ UHIDK Q
SROLWLNDODU Q YXUJXOD\DUDN JOUU PH \DS OCL
NDUDUODU HOH WLUPL YH &29,' VDUO 0D \OQH



6RQ XA

%X DUD W UPD 'HPLUOLEDKAH PDKDOOHVLQGH
DOW QGD \DWDQ PHNDQL]PD\ HOH DOP W U &
EHQLPVHPHPHQLQ PDKDOOHGH QDV O ELU OWHN
ADO PD YLUUVH NDU PUFDGHOHGH JUQGHOLN
JO] DUG HGHQ NDPX SROLWLNDODU Q Q OWHNL
DAW 0 Q LOHUL VUUPHNWHGLU

ODKDOOHGHNL PHYFXW UA JUXS VDOJ QGDQ OQ
NLPOLN YH NHQWOLOLN NDWHJRULOHUL UJHULQ
$QFDN VDOJ Q VRQXFX X\JXODQDQ NDUDQWLQD
\HWHUVL] NDOG 0 JLEL VRV\R HNRQRPLN JUYHC
%O\OHFH \HUHO KDON JHQHOLQGH KDNLP RODQ
GDPJDODPDQ Q WHPHOLQL ROX WXUPD\D VHEHEL

3DQGHPL GUQ\D JHQHOLQGH ELUH\VHO YH NX!
GHOL WLULUNHQ NUL] NDYUDP GD \D\J Q ELU H
NDYUDPODU DOW QGD \HUHO OOAHNWH JHOL HQ
PUFDGHOHVL YHULOHQ \OQWHPOHULQ NDA Q OPL
NUUHVHO ADSWD \D\ OPDV RODUDN QLWHOHQGL
\OQWHPOHU EHUDEHULQGH NDA Q OPD] RODUDN
KDOLKD] UGD PHYFXW RODQ G OD\ F YH OWHNL
VRV\R PHNDQVDO NUL] UA DQD AHUAHYH UJHULC
WHVOLPL\HW YH LQDQPDPD

%X GXUXP NDU V QGD WRSOXPVDO X\XPX OQFH
KHU QH NDGDU LPNDQV ] JOJUNVH GH 6RWLULVp
EL\R VL\DVHW ELU A N \ROX VDUOD\DELOLU 1L
&29," LOH PUFDGHOHGHNL ED DU V Q HOH DC
OUQHN RODUDN GHUHUOHQGLULOHELOLU OHUNH
GUJHQLQL WHN ELU PHUNH]L \OQHWLPGH WRSO
.RUH KUNUPHWL HIIDI \OQHWLP DQOD\ Q RGDN
GHPRNUDWLNOH PHVLQL VDuUOD\DQ EX \DNOD P

JHALULOLUNHQ &29," pOD PUFDGHOHGH GDKD KI
ELU .RUH VWLOL RODUDN ED DU OUQHUL HNOLQ

%X GRUUXOWXGD KHU QH NDGDU 7UUNL\HpGHNI
GD GHPRNUDWLN EL\R VL\DVHWLQ OQUQU DAPD
X\JXODPDODU Q JHOL WLULOPHVL WH YLN HGLO}
VDUO N JUQFHOOH WLUPHOHUL OUQHULQ JHAWL
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NRQWURO YH WDNLEH GD\DO ELU \OQHWLP DQOD)
VRVI\R HNRQRPLN EXKUDQODU Q OQUQH JHAHELOI
VDGHFH YLUUVOH PUFDGHOHGH GHULO LOHULGH
VDUOD\DELOLU

6RQ RODUDN JHUAHNOH HQ ELU ROJX\X NUL] HU
OOAHNOL VR\XWODPD VHEHEL\OH KHU ]DPDQ EL
\D DQDQ \HUHO OOAHNOL IDUNO O NODU NUUHV
NDYUDP UJHULQGHQ RNXPDN GXUXPX NDYUDPD\
NHOLPHVL NUUHVHO OOAHNWH JOA NHQW VDUuO |
SROLWLND UUHWLPLQL WH YLN HGHUNHQ \HUHO ¢
KHGHI DOPDNWDG U %X DUD W UPD 'HPLUOLEDK!/
YXUJXOD\DUDN LQFHOHPL WLU

.D\QDNAD
6RFLDO FRKHVLRQ DQG ZHOO EHLQJ LQ WKH (8 (XURIRXQG DQ

0D\ 7KH &RXQFLO RI (XURSH 3URWHFWLQJ WKH ULJKWV RI !
FPV XSORDG SGI B5RPD SGI DGUHVLQGHQ DO QG

$NNDQ % 5RPD DQG UHSUHVHQWDWLYH MXVWLFH LQ 7XUNH\
8QLRQ (7+26 7RZDUGV D (XURSHDQ 7+HRU\ 21 MX6WLFH DQG IDLUQ

$NNDQ % 'HQL] 0 % (UWDQ © 7KH 5RPDQL]DWLRQ RI SRY
LQ 7XUNH\ 5RPDQL 6WXGLHV

$QGHUVRQ % ,PDJLQHG &RPPXQLWLHY /RQGRQ 1HZ <RUN 9F

$QNDUD 9DOLOLUL O 6DOUO N OUGUUOUOU .XUXO .DUDU
DQNDUD GRV\DODU NDUDUODU 'X]HWQIOHIHQ\DENRGBDUODU 8+.B B

$6$0 6*" &29," UBDNOLA Hp @ M U DQVGHFNLIO KDWMHICO HQDQL DL 6 ANW$ 6 $
JOHPH YH '"HUHUOHQGLUPH %LULPL $QNDUD

$SWDVHYHQ $ %DN a 7UUNL\H GH 6RV\DO 8\XP 6DEDQF 8
%DEDQ ) ,OFDQ 6 5\JLHO . 6\ULDQ UHIXJHHV LQ 7XUNH

QHIJRWLDWHG FLWL]JHQVKLS ULJKWV -RXUQDO RI (WKQLF DQG OLJUL

%DWXPDQ % 7KH VKDSH RI WKH QDWLRQ 9LVXDO SURGXFW
*HRJUDSK\

HENHWW / ODUFK 20GHU 3HRSOH ZRXOG UDWKHU GLH W
7KH *XDUGLDQ KWWSV 727ZZ WKHJIJXDUGLDQ FRP ZRUOG PDU

ORFNGRZQ KDUP XV HFRQRP\ WH[DV RIILFLDO GDQ SDWULFN DGUHV

%HUU\ 0 *DUFLD %ODQFR ORRUH . B3UHVV FRYHUDJH RI



WKH (8 D FRQWHQW DQDO\VLV RI ILYH (XURSHDQ FRXQWULHYV 5HS]|
KWWSV ZzZZ XQKFU RUJ EE F SGI
%ODLNLH 1 $SSURDFKHV WR 6RFLDO ,QTXLU\ &DPEULGJH 3F

%RLQ $ 7KH 7TUDQVERXQGDU\ &ULVLV :K\ ZH DUH XQSUHSDU
&ULVLYVY ODQDJHPHQW -RXUQDO RI &RQWLQJHQFLHY DQG &ULVLV OL

%RXUGLHX 3 7KH /RJLF RI BUDFWLFH 6WDQIRUG 6WDQIRUG -

&HQJL] 3 &HQJL] & SBROLWLFDO (FRQRP\ RI $QWL 5HIXJHH
VXUL\HOLOHUGHIROVXQ +DVKWDJ 6 .DUOLGDJ 6 %XOXW 'U L/
&RPPXQLFDWLRQV DQG OHGLD V ,*, *OREDO

'XUDNRUOX $ qg6PDUWr .RUHD DQG &29,' ([SORULQJ WKH 3F
&ROOHFWLRQ RI (VVD\V RQ .RUHDpV 3XEOLF 'LSORPDF\ 3RVVLELO
JRUHLJQ $I1IDLUV 5HSXEOLF RI .RUHD

(UPDQ 7 6TXDWWHU JHFHNRQGX +RXVLQJ YHUVXV $SDUWPE
BHUVSHFWLYHV +DELWDW ,QWHUQDWLRQDO

(UPDQ 7 +DWLERUOX % *HQGHULQJ 5HVLGHQWLDO 6SDFH
(VWDWHV LQ 7XUNLVK 5HQHZDO 3URMHFWYV &LW\ &RPPXQLW\

YJRUUHVW 5 .HDUQV $ 6RFLDO &RKHVLRQ 6RFLDO &DSLWEC
YR[ 79 -DQXDU\ $QD +DEHU KWWSV \RXWX EH X S&&= M4&
JULHGNLQ 1 ( 6RFLDO &RKHVLRQ $QQX 5HY B6RFLRO

*DOLS 'DQJHURXV :RUGV 2QOLQH &LWL]JHQVKLS DQG &HQ

(FRQRPLFV 6RFLRORJ\

*LULWRUOOX ' ODKDOOH LNL\H EOOUQGU +UUUL\HW KWW
DGUHVLQGHQ DO QG

*XHVW $ 0 :LHU]JELFNL 6 . 6RFLDO 7LHVY DW WKH 1HLJKE
$I1IDLUV 5HYLHZ

*UUERUD 1 7UUN <XQDQ 1UIXV OUEDGHOHVL YH 'HYOHWLQ 0U
%LOLPOHU 'HUJLVL

+ROW ( &29,' ORFNGRZQ RI 5RPD VHWWOHPHQWYV LQ 60RYL
-HQVRQ - 0DSSLQJ 6RFLDO &RKHVLRQ 7KH 6WDWH RI &DQDG
.DQW]DUD 9 6RFLDO &RKHVLRQ DQG 'HYHORSPHQW BRFLDO .
.DYDV $ $Y DU .DGNR\ 2 %LOJLA ( =® VWDQEXO GD ¢

7(3%$9 <D\ QODU
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.RILQHWYV 5 9 IHWQRJUDSK\ 'RLQJ (WKQRJUDSKLF 5HVHDUFK

ODGGHQ ODUFXVH 3 ,Q '"HIHQVH RI +RXVLQJ 7KH 3ROLWLI
iDuoL 1 3D A ODU 0 8QGHUVWDQGLQJ DQG OHDVXULQJ Wk
&DVH RI =H\WLQEXUQX 5HIXJHH 6XUYH\ 4XDUWHUO\ t

iD\DUL 7KH 8QJUDWHIXO 5HIXJHH :KDW ,PPLJUDQWY 1HYHU
3SINXO &RYLG 6D0OJ Q 6XUHFL YH 6RQUDV LALQ 'UJHQVL]

SQHULOHUL VWDQEXO VWDQEXO 3ROLWLN $UD W UPDODU (QVWLW

3HUJ\QD © 7KH 6 XEVWDQFH RI 6ROLGDULW\ :KDW WKH 5HVSR
5HIXJHH 5HJLPH 5\HUVRQ &HQWUH IRU ,PPLIJUDWLRQ DQG 6HWWOHF

6DUO N & 3DY\RQ .UOWUUUQUQ $LOH +D\DW QD (WNLVL ODVW

6DUDARUOX & OLJUDWLRQ 1HROLEHUDOLVP DQG (WKQLFL]DW
,JPLU 7XUNH\ 8QLYHUVLW\ RI :HVWHUQ 2QWDULR 6RFLRORJ\ /RQGIH

6DUDARUOX & %HODQJHU ' /IRVV DQG [HQRSKRELD LQ WKH
7XUNH\ 3DWWHUQV RI 3UHMXGLFH t
6H]ILQ 6 ) UDW 0 &R 'Y LIGN L P$ID QHEALP LYH. QBG_HY1 IKVIIDNEWIRABX U B P

8\JXODPDOWM WPV BUD'HUJLVL

6RWLULV 3 ODUFK $JDLQVW $IJDPEHQ ,V D 'HPRFUDWLF %L|

FULWLFDOOHJDOWKLQNLQJ FRP DIJDLQVW DJDPEHQ LV D GHF

6RWLULV 3 7TKLQNLQJ %H\RQG WKH /RFNGRZQ 2Q WKH 3RVVLE
t

6\OYLD ,9 - 7KH %LRSROLWLFV RI 6RFLDO 'LVWDQFLQJ 6RFLD

7RVFDQR $ 7KH 6WDWH RI WKH 3DQGHPLF +LVWRULFDO ODWFE

IVWUQELFL $ O6WUHHW OHYHO MXVWLILFDWLRQVp 6HUYLFH

,ZVWDQEXO -RXUQDO RI 5HIXJHH 6WXGLHYV

IVMELFL $ .DUDGDuU 6 5HIXJHH BURWHFWLRQ LQ 7XUNH\ G
7XUNH\ ,QWHULP 5HSRUW .RA 8QLYHUVLW\ ,VWDQEXO

8 WXN 2 7XQA &R[ $ 5RPD SHRSOH RI 7XUNH\ UH ZULWH \
t

8]SHGHU ( 'DQRYD 5RXVVLQRYD 6 3SJAHOLN 6 *ONAHQ 6
6WUXJJOH IRU 5LJKWV RI 5RPD LQ 7XUNH\ 3URPRWLQJ 5RPD 5LIJKWYV

‘HDYHU 7 S8UEDQ FULVLV 7KH JHQHDORJ\ RI D FRQFHSW 8UEI

:LOOLV & 2FWREHU (FRQRPLF (IIHFWV RI WKH &29,' 3DQGH
+HU]JHIJRYLQD OROGRYD ORQWHQHJUR 1RUWK ODFHGRQLD 6HUELD

‘RROFRFN O 6RFLDO &RKHVLRQ ,QVWLWXWLRQV DQG *URZWI

<HQLJXQ 2 (UD\G Q $ *RYHUQLQJ XUEDQ GLYHUVLW\ LQ ,V



<D O ONYH .DPXVDO OHN¢{Q OL
%DNPDN YH .DUDNO\ 3HU HPEH 3D

&DQ % XOXED\

ODUPDUD *QLYHUVLWHVL <HUHO <OQHWLPOHU YH .HQ

STHW

1HROLEHUDO NHQW SROLWLNDODU Q Q HWNLVL N
.DPXVDO PHN;QODU NDSLWDOLVW \DNOD PODUO
LQVDQODU Q NXOODQDELOHFHUL DODQODU D]DC
HWNLOHQHQ JUXS LVH \D O LQVDQODUG U <D O
DUW JOVWHUPL WLU %X GXUXP RQODU Q NDP
VHEHS ROPX WXU &29,' SDQGHPLVL GH \D O C
ELALPGH JOUUOPHVLQL VDUODP W U .DUDNO\ 3F
LQVDQODU Q NROD\O NOD HUL HELOGLUL YH LOJ]
\HU HWPL WLU $QFDN EX DODQGD \DN Q GOQHP(
DODQOD LOL NLVLQLQ NHVLOPHVLQH VHEHS ROP
PHN¢Q LOL NLVL LUGHOHQPL WLU 'HYDP QGD \D
WHVSLW HGLOHQ .DUDNO\ 3HU HPEH 3D]DU pQGD
DQOD OPDV LALQ \D O LQVDQODUOD JOUU PHO
%X ADO PD LOH \D O LQVDQODU Q NDPXVDO PH
AHNPHVL DPDAODQP W U

$QDKWDU .HOLPHOHU .DPXVDO PHN¢Q <D O O N
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/IRRNLQJ DW WKH 5HODWLRQVKLS
6SDFH IURP WKH 3DQGHPLF 3HULR
&RDVW RI .DUDNO\ 3HU HPEH 3D]D

$EVWUDFW

7KH LPSDFW RI QHROLEHUDO XUEDQ SROLFLHV L\
DUH VKDSHG E\ FDSLWDOLVW DSSURDFKHV DQG

FLWLHY DUH GHFUHDVLQJ 7KH JURXS WKDW LV PF
HOGHUO\ SHRSOH 'LVFULPLQDWLRQ DJDLQVW HO
VLWXDWLRQ PDGH LW GLIILFXOW IRU WKHP WR D
KDV bDOVR PDGH LW SRVVLEOH WR VHH WKH GLIIL
7KH VHDVLGH SDUW RI WKH .DUDNO\ 3HU HPEH 3L
D SXEOLF VSDFH WKDW HOGHUO\ SHRSOH FDQ HD
UHFHQW GHVLJQ LQ WKLY DUHD KDV FDXVHG WKH
WKLV VWXG\ ILUVWO\ WKH UHODWLRQVKLS EHWZ
6 XEVHTXHQWO\ WKH WUDQVIRUPDWLRQ LQ .DUDN
D ORVV RI SXEOLF VSDFH IRU WKH HOGHUO\ ZDV
SHRSOH IRU D EHWWHU XQGHUVWDQGLQJ RI WKH
WKLV VWXG\ LW LV DLPHG WR GUDZ DWWHQWLRC
SXEOLF VSDFHV

.H\ZRUGV 3XEOLF VSDFH 20G DJH $JLQJ 3XEOL



*LUL

.DPXVDO PHN:;Q EDUODP QGD GUQ\D JHQHOLQGH]
%XQD EDUO RODUDN 7UUNL\HpGH GH YDWDQGD
NXUXPODU Q KDVVDVL\HWOHUL HVNL\H JOUH C
PHN;QODU Q Q O]HOOH WLULOPHVL YH EHOOL JH
HUOLOLP JUAOHQPL GROD\ V \OD NXOODQ F D\U
NHQW PHN¢;QODU Q Q YDUO 0 NHQWOHU DA V Q
NDRWLN \DS V QGDQ X]DN YH KHUKDQJL ELU HNL
PHN,QODU VD\ FD D]JDOP N V WO VD\ GD GD RO
PHN;QODUD \OQHOLN LOJL LVH DUW JOVWHUPL

VWDQEXO JLEL PHN,QVDO DA GDQ VN N NHQW
NDPXVDO PHN;QODU YDWDQGD ODU Q WDOHSOH
VRQXFXQGD V NO NOD GHuL LPH XUUDPDNWDG U

PHN,;QODUD GDLU LKWL\DA YH WDOHSOHUL OuwL
\OQHOLN \DNOD P YH X\JXODPDODU VRQXFXQG
A NPDV QD QHGHQ ROPDNWDG U

*UQUPU]JGH WRSOXPXQ EUWUQ NHVLPOHUL LALQ
NXOODQ P ]JRU ELU K¢O DOP NHQ \D O LQVDQO
XODP WU .HQW PHN¢{QODU QHROLEHUDO NDSL!
QUIXVD JOUH SODQODQ UNHQ NDPXVDO PHN¢QOI
<HQL QHVLO RODUDN DGODQG U ODQ YH FDQO O
OQ SODQGD ROGXuUX PRGD PHN;QODU Q KHGHI N
LQVDQODU VO] NRQXVX PHN;QODU NDU V QGD
KLVVHWPHNWHGLUOHU %X JUXEXQ GDKD UDKDW
GOQU WUUUFU HWNLVLQGHQ X]DN NDODELOPL

.HQW PHN¢{;QODU Q Q VHANLQOH WLULOGLUL GRU
PHN¢{;QODU Q LVH EHOOL JUXSODUD \OQHOLN WD
\D O LQVDQODU Q VRV\DO KD\DWD WXWXQPDODU

<b O Ou YH \D ObDQPD\ LQFHOH\HQ ELOLP GDO
LUGHOHQHQ ELU ROJX ROVD GD SUDWLNWHNL HW
EX QRNWDGD RUWD\D A NP YH \D O O ubD GDLU
ELU GXUX RUWD\D NR\XOPDV Q VDuODP W U %
VRV\DO \DNOD PODU EDU QG UDQ ADO PDODU C
AH LWOLOLN \D O LQVDQODU Q NDPXVDO PHN¢ Q
\DUDWPDNWDQ YH EX PHN¢,;QODU Q VDuOD\ F V N
X]DN NDOP W U
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\ O QGD WUP GUQ\D\ FLGGL ELALPGH HWNLVL D
WDUW PDODUD KDUHNHW ND]DQG UP \D O LQ\
HWNL \DUDWP RQODU Q PHYFXW VRUXQODU Q C
LQVDQODU Q DIHWOHUGHQ VDOJ QODUGDQ \RN\
ELULQFLO GU]JH\GH YH DU U HWNLOHQHQ JUXSOL
DA NAD JOUUOPU WUU %X EDUODPGD \D O LQVDQ
qJHUL AHNLOPHr HNOLQGH LIDGH HGLOHQ GXUXP
JHUHNOHULQH X\JXQ ELU \D DP VUUPHOHUL DFLOI
'UQ\D 6DUO N 3UJUWU :+2 WDUDI QGDQ \UUUWUOF
JUQH DUWPDNWD\NHQ D\Q ]D Pay&stDLEDNDYUDPRBUO
GD HWNLVLQL DUWW UP \D O ODUD \OQHOLN WHF
VHYL\H\H XOD P W U %XQXQ \DQ V UD \D O O N (
GXUXP RODUDN JOJUNPHNWH EX GD HNVLN ELU E

VWDQEXOpXQ .DUDNO\ VHPWLQGH \HU DODQ 3HU
GOQU UP YDWDQGD ODU Q NDPXVDO PHN;QODUD
RUWD\D NR\PDV YH \D O LQVDQODU Q NDPXVDO F
EDN P QGDQ X\JXQ ELU OUQHN RODUDN RUWD\D
\DS ODQ GUJHQOHPHOHU NXOODQ P DAV QGDQ E
LQVDQODU Q EX PHN¢{;Q LOH LOL NLVLQLQ NHVLC
3D]DU VDKLOLQLQ JHAPL GOQHPOHUGHNL NXOO
JOUUOU\RU ROX X JUQUPU]GHNL NXOODQ POD NI
YH ED WD \D O LQVDQODU ROPDN U]JHUH ELUARN
KX]XUOX ELU NHQW \D DP VUUPHVL DAV QGDQ V|

%X ADO PDGD .DUDNO\ 3HU HPEH 3D]DU VDKLC
ELALPOHULQH GHULQLOPL GHYDP QGD PHN¢QC
LUGHOHQPL WLU 60] NRQXVX EOOJHGH
JOJOHPOHU QHWLFHVLQGH \D O LQVDQODU Q PL
RODUDN EHOLUOHQPL WLU <D O LQVDQODU Q
YH \RuUXQOXuX \DQV W OP VRQUDNL \ OODUGD
NXUJXVXQXQ \D O LQVDQODU EUWUQU\OH G OD
GHUL HQ VWDQEXO %U\UN HKLU %HOHGL\HVL \0C
DODQ SURMH \DU PDV QD GHULQLOPL \DS ODFDU
ELU \DNOD P X\JXODQPDV QD \OQHOLN OQHULOH
DUDV QGD AHNLOPL IRWROUDRDU YH \DU \DS OD
U QGD HOGH HGLOHQ YHULOHU H OLULQGH GH
D DPDODU GDKD VDUO NO ELU ELALPGH HOH DOD
JHURQWRORML WHPHOOL DODQ\D] Q GHWD\O ROCL
JHAPL L YH EXJUQU DUDV QGDNL \D O LQVDQODLI



PHN¢Q GU]JHQOHPHOHULQGH JO] OQUQGH EXOX
AHNLOPL VRQUDNL X\JXODPDODUGD \D O LQVD
EHQLPVHQPHVLQH NDWN VDUODQPD\D ADO OP

.DYUDPVDO sHUAHYH

%X EOOUPGH PDNDOH\H WHPHO ROX WXUDQ LNL
GHULQOHPHVLQH LUGHOHQPL DODQ\D] QGDNL
GHULQLOPL WLU 6RQUDNL EOOUPGH LOL NLOHC
YXUJXODQPDV QD YH VHALOHQ YDND OUQHUL O]}
ADO OP W U

.DPXVDO OHN¢;QODU

ODNDOHGH RGDuD DO QDQ LNL ROJXGDQ ELUL RO
IDUNO NXOODQ P DPDAODU YH\D X\X PD]O NOD
NDYUDP LOH NHQWOHUGH NDPXQXQ VHUEHVW N

.DPXVDO OHN¢Q .DPXVDO $ODQ .DUPD DV

*HUHN NDPXVDO PHN¢Q NDYUDP Q Q LAHULULQH |
GH D\Q DQODPODU Q IDUNO NDYUDP NXOODQ P
DA GDQ GLNNDWOL ELU HNLOGH ED ODQPDV JH
RODUDN NDPXVDO PHN¢;Q YH NDPXVDO DODQ ND
\DQV PDODU QD GHULQLOPL WLU

+DEHUPDVpP Q oNDPXp YH oNDPXVDOp NHOLPHOH
RODQ NDPXVDO PHN;QODU Q LAHUGLUL DQODPO|
+DEHUPDVpPD JOUH EX LNL NHOLPHQLQ JUQ
X\X PD\DQ AH LWOL DQODPODU YDUG U YH IDU
DQODPODU EXODQ N ELU LOL NL LAHULVLQGHGLL
EUURNUDVLOHULQ YH NLWOH LOHWL LP DUDAOD
NXOODQ PODUGD GHULO ED WD KXNXN VL\DVHW
GD JOUUOGUUIUQU YH JHOHQHNVHOOH PL oONDF
UJHULQGHQ \WUUQGUUUQU EHOLUWPL WLU 'DFKF
A NDUDUDN \LQH PXUODNO N NRQXVXQX L DUHW I
\DSW 0 Q EHOLUWHUHN EX DQODP IDUNO O NOD!
KDON Q WRSODQG 0 IL]JLNVHO \HUOHU SROLWLN
7D A pQ Q YXUJXVX NDPXVDO DODQ NDYUDF
\HU DOP ROGX0UX YH EX QHGHQOH NHQWWHNL |
NDPXVDO DODQ RODUDN LVLPOHQGLULOPHVLQLQC
NDPXVDO DODQ NDYUDP Q NXOODQPDV YH WRS
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NHQWWH NDPXQXQ NXOODQG o DA N DODQODU L
\OQUQGH ELU A NDU P \DS ODELOHFHULQL LIDGH

'"HPLU YH 6HVOL NDPXR\XQXQ LALQGH ROX W
DA GDQ IDUNO GRNWULQOHU YH WRSOXPVDO T
DODQ Q DQD KDWODU \OD LNL HNLOGH JHOL LP
JHQHOOLNOH YH EU\UN RUDQGD UHVPL GU]H\GH
PLQYDOGH NXUJXODQDQ ELU NDPXVDO DODQ LNH
JHQL OHWLOPHVL EDUODP QGD WDULI HGLOHQ E
EUQ\HVLQGHNL DQODP AH LWOLOLUL QHGHQL\OH
HQHUPpPLQ GHYOHWLQ HJHPHQOLUL LOH SDU
DODQpD DOWHUQDWLI RODUDN KDON Q HJHPHQ R
EDUODPGD OQHPOL ROXS NDPX NHOLPHVLQGHQ k
RUWD\D NR\PDNWDG U

.DPX NHOLPHVLQLQ 7UUN 'LO .XUXPX 85/ VvO]oU
YH DNDGHPL WDUDI QGDNL \RUXP IDUNO O NODU
NDPX NHOLPHVL V UD\OD KDON KL]JPHWL JOUHQ ¢
EUWUQU KDON DPPH KHS EUWUQ RODUDN UA |
GD NDPXVDO DODQ NDYUDP QGD GHYOHW YH WR
VLYLO WRSOXPD DLW RODQ WHPVLO HWWLULQL |
OQ NR XOD EDUO ROPDNV ] Q RUWDN \D DP YH H
ELU ILJLNL PHN¢;QD NDU O N JHOPHNWHGLU $QFI
PHN{;Q Q NXUJXVXQGDNL SROLWLN GLQDPLNOHU ¢

.DPXVDO DODQ WDQ PODU QD EDN OG 0 QGD GD |
+DQQDK $UHQGW YH -UUJHQ +DEHUPDVpP Q NDPXV
QLWHOLNOHU WD \DQ H\OHP YH DNWLYLWHOHUH
NR\GXNODU ILNUL OQH A NPDNWD\NHQ 5LFKDUG
ROXS PH\GDQ FDGGH JLEL VRPXW DODQODU LA
WD UODU %XQXQ \DQ V UD NHQWL GOQU WUUPHE
YH YDWDQGD O N KLVOHULQLQ DQ ODU Q \HU DC
HEHUpPGH LVH NDPXVDO DODQ IDUNO VRV\DO V ¢
NDU OD PD \HULGLU YH NDU O NO LOL NLOHULQ
*ONJUU
*HAPL WHQ *UQUPU]H .DPXVDO OHN¢;QODU

.DPXVDO PHN¢{;Q GHQLOGLULQGH DNOD LON ROD
DJRUDODU VWRDODU IRUXPODU WL\DWURODU .
EDu PV ]JOuQ Q VLPJHVL WLFDUHWLQ \DS OG u



EX DODQODU NDPXVDO PHN¢QODU Q QUYHOHULG
AH LWOHQPH\H ED ODP W U YH EXOYDU NDY DN
XOD POD EDUODQW O DODQODU YH SDUN SDVD
KD\DW QGD \HU HGLQPL OHUGLU *ONJUU

NDPXVDO PHN;QODUGD LQVDQODU Q QHOHU \D:
DNWLYLWHOHUOH PH JXO ROGXNODU JLEL VRUX(
AHYUHVHO SVLNRORML PLPDUL WDVDU P JLEL ID
AHNPL WLU YH EX PHN;QODU gVRV\DO DNWLYLWH

.DPXVDO PHN;QODU Q JUQUPU]JGH WD G 0 DQC
LOL NLQ \DS ODQ WDQ PODUGD GD AH LWOLOLN
VRQUDNL EOOUPOHUGH IDUNO LVLPOHQGLUPHO
NXOODQ OP W U 'HUOHQHQ WDQ P YH \RUXPOD!
\HULQH L DUHW HWWLNOHUL DQODP HVDV DO QP
NHQWWH VHUEHVW NXOODQ P RODQ YH oNDPXVLE
RODUDN WDQ PODP W U 7UUNUQ 'RVWRUOX 85
OJHOHU RODUDN WDQ PODQDQ ELQDODU LOH QH.
ROX WXuXQX ELQDODU WDUDI QGDQ V Q UODQG
OJHOHUL ELU GLUHU GH\L OH NHQWVHO PHN¢QO
RGDU QGDNL PHN¢{QODU WDULI HWPL WLU %LU
VRV\DO YH NUOWUUHO V Q IWDQ YH IDUNO HWQL
WHPDV NXUGXNODU NHQW PHN;QODU RODUDN
JOUH LVH KHUNHVLQ NXOODQ P QD DA N HU
ROGXuX DA N DODQODU SDUNODU PH\GDQODU
WRSDUOD\ F WDULIL NDPXVDO PHN¢{QODU
NR\PDV EDN P QGDQ OQHPOLGLU %XQD JOUH N
IDUNO GHUHUOHUL YH EHQ]H PH\HQ DQ ODU SD
YH OKUHW VDuOD\DQ ELU LPDM YHUHQ SROLWLD
GRUUXGDQ LOL NLOL DODQODU ROXS WRSOXPX(
X\JXODPD DODQ QLWHOLULQH NDYX PX GXUXPG!

.DPXVDO PHN;QODU Q WD G NODU L OHYOHU YH
LVH WDQ PODUGDNL JHQHO LIDGHOHULQ \HULQL
EDUODPGD NDPXVDO PHN;QODU Q gq\DUDWPDr H\
JUUUOWU\U JUYHQOLUL NDPXVDOO U NHQWVH
NUOWUUOHULQ ELU DUD\D JHOGLUL DODQODU RO
NDPXVDO PHN;QODU JHAL \HUL ROPD O]HOOLuUL
ELU GXUXPD JHAPHN \DOQ JNHQ DUNDGD HGLQ
PHN¢;QVDO JHAL ELU UROGHQ ED ND ELU UROH
JHAPHN JLEL WH]DKUUOHUL YDUG U *ONJUU

75



76

\UJ\ O Q VRQODU QD JHOLQLUNHQ NDPXVDO P
VO] NRQXVX ROPX WXU .DPXVDO PHN,QODU Q PU
UJHUH EU\UN RUDQGD GHYOHWH DLW LNHQ NUUHYV
GD NHQWOHULQ KHU DODQ QGD EHOLUOH\LFL YH
QLWHOLUL YH L OHYOHULQGH VRPXW GHUL LPOH!
NDPX\D \OQHOLN \DW U PODU Q D]DO JOVWHUPHI
GROGXUPDV QD QHGHQ ROPX NDPXVDO PHN¢QO!
QDVLELQL DOP W U $0O YHUL PHUNH]OHUL WHF
HUOHQFH PHUNH]OHUL JLEL PHN¢;QODU Q NDPXVD
YH \OQHWHQOHULQ NDPXVDO PHN¢Q DOJ V QGD N
EHOLUOH\LFL ROGXUX NDPXVDO PHN¢;QODUGD NR
ALWOHU JLEL D\U W U F X\JXODPDODU VO] NRQ
ELU HNLOGH NXUJXODQPDG 0 PHN;QODUGD GDK
LQVDQ Q EX PHN,QODUGDQ LVWHU LVWHPH] X]DN

<D O O N

<D ODQPD \D O \D O ON NDYUDPODU NLPL ]DP
DVO QGD IDUNO GXUXPODUD L DUHW HGHQ IDUN
EL\RORMLN YH IL]\RORMLN GHUL LPOHUGHQ ND\QI
YH EHUDEHULQGH ELUH\LQ WRSOXPVDO \D DP QG
<D ODQPD ELUH\LQ KD\DW QD \D\ ODQ ELU VUUHF
N VD ELU VUUHFL NDSVD\DQ \D O O N NDYUDP QG|
KD\DW QGD JHOL PH YH ROJXQOD PD GOQHPLQL W
HWNLOH LPLQ HQ UVW GU]JH\H XOD W 0 IL]\RORMI
A NW 0O LQVDQL ELU VUUHA RODUDN WDQ PODQPI
EX GOQHP \DOQ ]JFD ROXPVX]JOXNODUOD SDUDOHC
\D ODQPD LQVDQODU Q OOUPOUOUNOHUL LOH \L
GXUXPODUOD NDU OD W NODU KD\DW Q OQFHN
NDU \D NDOG NODU ]JRU ELU HYUH RODELOGLUL .
YH GRVWODUOD ELUOLNWH JHALULOHELOHQ UUH
VUUGUUUOPH\H GHYDP HGLOHELOGLUOL ELOJHOLN

*HURQWRORML

7XI1DQpD JOUH \D O O N UJHULQH OQH VUUUC
HIJHPHQGLU YH \D O O 0 Q IDUNO JOUUQUPOHULC
DUG QGD JHURQWRORMLN ELOJL HNVLNOLUL YD
ELOLP NHOLPHOHULQLQ ELUOH PHVL\OH PH\GDC
ELOLP GDO RODQ 0JHURQWRORMLp <D] F

OOUP RUDQODU Q Q GU PHVL OPUU X]XQOXuUXQX:¢



ELUOLNWH \D O QUIXVXQ DUWPDV QD SDUDOHO
\D O QUIXVXQ DUWPDV HNRQRPLN DA GDQ ELU
VRQUDV QGD QHROLEHUDO HNRQRPL SROLWLNDC
DUWP \D O O N ROJXVXQXQ HNRQRPL SROLWLI
JOUU U DO UO N ND]JDQP W U <D O O N NR X0OOD!
GLQDPLNOHUGHQ GRUUXGDQ HWNLOHQGLUL NDE:
NDU V QGD HOH WLUHO JHURQWRORML \DNOD P
YH NUOWUUHO VUUHAOHUGHQ EDuU PV ] HOH DOPTE
RGDU QD DODUDN \D O LQVDQODU Q EX ND\QDN
ROXS HPHNOLOLN VDUO N EDN P KL]JPHWOHUL
HNVLNOLNOHULQL JLGHUPH\H H LWVL]JOLNOHUL
*HURQWRORML SVLNRORML VRV\RORML W S JLI
ELOLP GDO ROPDV Q Q \DQ V UD GHPRJUDIL HN
JLEL DODQODUOD GD EDUODQW V EXOXQPDNWDOC

$IJHLVP

%LU VRQUDNL EOOUPGH WDUW ODFDN RODQ \D
JOVWHUPHVL DA V QGDQ oDJHLVPp \D D\U PF
*HURQWRORJ 1HLO %XWOHU WDUDI QGDQ JHOL V
\D ODU QGDQ OWUUU UNA ON YH FLQVL\HW D\
G ODQPD\D PDUX] E UDN OPDODU DQODP QD JH
EDU QG UPDNWDG U .XUWNDSDQ 'DQ  YH
WRSOXPGD \D D\U PF O 0 Q Q WH YLN HGLOLS HC
ELU WRSOXPGD \D D\DQ ELUH\OHULQ \D ODQPD Y
LALQGH ROPDODU \D O ODUD VXQXODQ HULWLP
UHIDK KL]JPHWOHULQLQ \DS YH NDOLWHVLQL RO
D\U PFOUO VDUO NO YH ED DU O ELU \D ODQPD

<D O O N .XUDPODU

<D OON YH \D O ONOD JHOHQ VRUXQODUD LO|
NXUDPODU Q AN QRNWDODU \D O ON YH EHL
RODELOGLUL JLEL \D O O uD \OQHOLN QHJDWLI E
ODNDOHGH \D O ODU Q NDPXVDO PHN{;QODUOD
GU UQUOHQ NXUDPODUD \HU YHULOPL WLU

(ODLQH &XPPLQJ YH :LOOLBBL( AHHNQ O pRAXHIB®P L
WRSOXPODUGDNL \D O LQVDQODU Q WRSOXPGDN
ELUH\ LOH WRSOXPXQ NDU O NO RODUDN X]DNC
LOHUOH\HQ \D \OD ELUOLNWH IL]JLNVHO VRV\DC
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\D O NL LOHULQ D]DODQ HWNLQOLNOHULQL YH NI
DA NODPD\ DPDAODPDNWDG U .XUDP \D O ODU (
GD\DQPDNWDG U YH JHUL AHNLOPHQLQ KHP ELUH
<D O ODU EX HNLOGH WRSOXPXQ EHNOHQWLVLQCG
JHQAOHULQ LVH OQU DA OPDNWDG U HQWUUN 1
VUUHNOLOLNLN¥HUDIP GQIGIPDQ Q JHOL LP VUUHFLQ
ROX WXUGXuX \D DP WDU] QGDNL LVWLNUDU NR
\D ODQG NAD WXWDUO ELU GDYUDQ OuUUQWUVU
HWNLQOLNOHUL GDYUDQ ODU NL LOLN O]JHOOL
LOHUL VUUHU B6UUHNOLOLN NXUDP QGD \D O ELU
ELALPLQL DQODPD LKWL\DF EXOXQPDNWDG U YF
%LUH\H RGDNODQPDV QHGHQL\OH GH \D ODQPD V
HNRQRPLN WDULKVHO YH SROLWLN IDNWOUOHUL
NRQX ROPDNWDG U 7HNLQ 5R E Halktiite + DY L JK )
NXUDP QG JHUL AHNLOPH NXUDP QD NDU WO N
LQVDQODU Q QH NDGDU DNWLI ROXUODUVD \D D
NDGDU DUWDFDUO U]JHULQH WHPHOOHQPHNWHGLU
\D DP HYUHOHULQH EHQ]JHU VWDWU URO YH GDY!
DNWLI NDODUDN ED DU O YH KX]XUOX ELU \D O C
. XUDPGD EHN ;UO N YH HPHNOLOLN JLEL URO ND\
\D DP GR\XPODU Q Q WHODIL HGLFL IDDOL\HWOH!

7UUNL\HpGH YH 'UQ\DGD <D O O N sDO PDOD

<D O O N ROJXVXQD GDLU KDVVDVL\HWOHULQ DU\
UHVPE ADO PD \DS OP W U 'HYOHWOHU VLYLO
UJHUH ELUARN RGDN \D O O N ADO PDODU Q JHO
\ O QGD '"HYOHW 30DQODPD 7H NLODW WDUDI

YH <D ODQPD 80XVDO (\OHP 30DQ r \ O QGD $L
\WUUWUOPU RODQ gq7UUNL\HpGH <D O O N 'OQHPL
$LOH YH 6RV\DO 3ROLWLNDODU WDUDI QGDQ
+L]PHWOHU .XUXPVDO <D O %DN P YH .XUXPVDC
ADO PD \D O ON RGDNO ELUARN GHUQHULQ NX
DUWDQ KDVVDVL\HWL JOVWHUHQ OUQHNOHUGLU

(YUHQVHO OOAHNWH LVH %LUOH PL OLOOHWOHU
'UQ\D <D ODQPD $VDPEOHOHUL NULWLN OQHPGH
WDUDI QGDQ g<D O 'RVWX 7RSOXPr NDYUDP U]t
SURMHVL ED ODW OP \ O QGD LVH gq<D O 'R



X\JXODPD\ NDEXO HGHQ NHQWOHU DUDV QGD V
DQJD\ JLEL NHQWOHU EXOXQPDNWDG U <D O 'R\
\D DP QD WDP NDW O P Q WH YLN HGHQ VDUO N
EXOXQXOPDV Q DPDAODPDNWDG U %XQD JOUH \
LALQ VDUO N NDW O P JUYHQOLN LPN;QODU Q

\D WDQ VDNLQOHU LALQ WDVDUODU QHVLOOHU |
ULVNL DOW QGDNL \D O ODUD XOD U (UGHP YH -

<D O ONYH .DPXVDO OHN¢{Q OL NLVL

ON NH] pO \ OODU Q VRQXQGD 'UQ\&ktisDUO N
\D ODQPD NDYUDP EX WDULKWHQ VRQUD NXUJ»
PHUNH]H DO QDQ ELU NDYUDP RODUDN OQH A NF
\D DG NODU WRSOXPGD RQODUD VXQXODQ VDuO
\ROX\OD \D DP NDOLWHOHULQLQ DUWW U OPDV

NDSDVLWHOHULQLQ HQ UVW GU]JH\GH WXWXOPDY
LQVDQODU Q ILJILNVHO VRV\DO ]JLKLQVHO UXKVI
OQHPOL DUDAODUGDQ ELUL GH RQODU Q ADO PD
LWLEDUHQ V NAD YDNLW JHALUGLNOHUL NDPXVE
NDPXVDO PHN¢Q LOL NLVL \D O QUIXVXQ JLGHL
JHOPL WLU

7LOpH JOUH RUWDODPD KDQHKDON EU\UNO!
VD\J Q ELU \HUH VDKLS RODQ \D O ELUH\OHULQ D
VHEHS ROPDNWDG U YH LWLEDU HGLOHQ VD\J

GXUXPD GU PHOHUL YH \UN RODUDN JOUUOPHOF
WRSOXPGD EDJHQ SRIJLWLI ED]JHQ QHJDWLI O]JHO
SR]LWLI DOJ GD \D O ODUD VD\J GHQH\LPOHULC
DOJ GD LVH HNRQRPL\H \UN ROPD OUUHQPH NDE
PHYFXWWXU YH \D]DUD JOUH QHJDWLI \OQGHNL F

<D O O NOD LOJLOL OQRVADND G NDHNREIPEPIELGD Q\ HE
\D DQW GHUHUOHULQLQ G QGD NDOPDN YH GH
JHOHQ VRV\DO G ODQPD VDKLS ROGXNODU O]F
NDU NDU \D NDODELOHFHUL ELU GXUXP ROPDN
G ODQPD HQ V N UDVWODQDQ G ODQPD AH LWO
ND\E HQJHOOLOLN KDVWDO N GXO NDOPD JLE

HQWUUN t 6RV\DO G ODQPD \D O LQVDQ
JOWUUPH SRWDQVL\HOL RODQ ELU ROXPVX]OXN
GOQHPL LALQ GH JHAHUOLGLU YH LQVDQ \D O O 1
ELU YDUO NW U 'XEHQpLQ VRV\DO NDODPD\
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EX DA GDQ OQHPOLGLU 3\OH NL EX ND\J YH JUG!
\HULQH VN VNG DU A NPD NHQGLOHULQH L Y
YDNLW JHALUPH WHUFLKLQGH EXOXQGXNODU EL

1UIXVXQ \D ODQPDNWD ROGXUX YH NHQWOHULQ J
NHQW PHN¢;QODU GD EX VUUHAWHQ GRUUXGDQ

LQVDQODU DA V QGDQ GDKD OQHPOL K,OH JHOPH
LOL NLOHU WHVLV HGHELOPHOHUL UXKVDO YH I
LALQ LVH NHQW PHN¢QODU Q Q YDNLW JHALUGL
HWPHVL JHUHNOLGLU $QFDN PHN¢QVDO RODUDN
\D O LQVDQODU Q KX]XUOX YH VDuO NO ELU HN
H\OHPOHUOH PH JXO RODFDNODU PHN¢;QODU QLW
<DOQ ]FD SDUNODU EDKAHOHU JLEL JHQL DA N D
KDUHNHWOLOLNOH O]GH OH HQ PHN¢QODU Q GD \I
\DS ODUD NDYX DELOPHVL RQODU Q WRSOXPGD N
JHALOPHVLQL VDUOD\DFDNW U %X EDUODPGD \D ¢
KX]XUX VDOO u VRV\DOOLUL DAV QGDQ NULWLN

1HROLEHUDO NDSLWDOL]PLQ NHQWOHUL QHUHGH
NHQW PHN¢{;QODU GD KDUFDPD YH WUNHWPH JUF
NHVLPOHU LALQ NXUJXODQPDNWDG U .UUHVHOC
GOQU UP JHALUPL V I UGDQ \DUDW ODQ ELUARN
WDVDUODQP W U <D O LQVDQODU Q EX VUUHAW
G QGD E UDN O \RUROX X \D O ON YHNDPXVDO

<D O LQVDQODU Q NDPXVDO PHN;QODU NRQXVXQ
LVH \DS OD PD YH LQ DDW HNRQRPLVLQH YHULO
JLGHUHN NUAUOPHVL YH \D O ODU Q KDUHNHW D
.DSDO VLWHOHULQ YH \UNVHN ELQDODU Q \RUXOQ
DUWPDV \D O ODU Q NXOODQDELOHFHuUL DODQOI
LQVDQODU DG QD ROXPVX] FHUH\DQ HGHQ EX GXI
HQJHOOLOHUOH ELUOLNWH ADW PD \HWHQHUL H
WRSOXPGD VHVOHULQL \HWHUL NDGDU GX\XUDP
DA NODU QLWHOLNWHGLU 7XIDQ

.DUDNO\ 3HU HPEH 3D]DU 6DKLOLQGHNL 'OQU L

.DUDNO\ 3HU HPEH 3D]DU VDKLO EOOUPU JUQUP
.DUDNO\ VHPWLQGH *DODWD .OSUUVU LOH 8QND
N\V RODQ ELU DODQG U ODNDOHQLQ RGDU QGD
ODNEXO EUDKLP 3D D &DPLL DUDV QGD EXOXQDQ
PHWUH X]XQOXUXQGDNL KDWW U 5HVLP



S5HVLP .DUDNO\ 3HU HPEH 3D]DU 6DKLOL
.D\QDN *RRJOH (DUWK

3HU HPEH 3D]DU \\pGD EDO NA ODU KO DPE
ROGXuX ELU OLPDQ DODQ ROXS N\ GD EXJUQ .
\DS ODU PHYFXWWXU O5HVLP

SHVLP .DUDNO\ 3HU HPEH 3D]DU 6DKLOL
.D\QDN 1LUYHQ +DULWDODU

WDULKOL JOUVHOGH 5HVLP 3HU HPEH 3D]DU
VWRNX YH OLPDQ OJHOOLUL QHW ELALPGH JOUUO
%HOHGL\H %D NDQ ROGXuX GOQHPGH
WHPL]JOHQPHVL ADO PDV NDSVDP QGD 3HU HPEF
DQFDN EX ADO PDODU VO] NRQXVX GOQHP LALQC
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5HVLP .DUDNO\ 3HU HPEH 3D]DU 6DKLOL
.D\QDN VHKLUKDULWDVL LEE JRY WU

<N PODU Q EHOOL N VP Q Q WDPDPODQPDV 5H\
VRQUDYV QGD N \ GD ELUARN ER OXN RUWD\D A NP
SHVLP A NV PODUGD 7THUVDQH &DGGHVLpPQH
QDOEXUODU WRUQDF ODU YV LVH YDUO NODU Q

5HVLP .DUDNO\ 3HU HPEH 3D]DU 6DKLOL
.D\QDN *RRJOH (DUWK

pGH VLW DODQ LODQ HGLOHQ EOOJHQLQ 8QNLC
NHVHFHN ELALPGH NXUJXODQDQ PHWUR JHAL LQ
LQ DDW Q Q ED ODPDV \OD ELUOLNWH \H LO DOD
VV ]OD PDV VO] NRQXVX ROPX WXU B5HVLP %
\HQLOHPH DODQ LODQ HGLOPL WLU



SHVLP .DUDNO\ 3HU HPEH 3D]DU 6DKLOL
.D\QDN *RRJOH (DUWK

\ O QGDQ VRQUD VDKLO HULGLQLQ ODNEXO E

NDODQ PHWUHOLN N VP QGD 5HVLP \DVI
YDUO NODU \ O QD NDGDU VUUGUUPU OHUGL!
5HVLP .DUDNO\ 3HU HPEH 3D]DU 6DKLOL

.D\QDN *RRJOH (DUWK

. HQWLQ WDULKE PHUNH]J]OHULQGH EHQ]JHUOHULQ
EDKAHOHULQGH GOUW PHYVLP ER\XQFD JUQU KF
JOUUOPU EX DODQ \ OODU ER\XQFD EU\UN ELL
NDPXQXQ EU\UN N VP Q Q KHUKDQJL ELU HQJHOF
VDKLOGH ELUNDA DGHW AD\ EDKAHVL O]JHOOLNO

DU] HWPL WLU 5HVLP
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S5HVLP .DUDNO\ 3HU HPEH 3D]DU 6DKLOL
.D\QDN <D]DU $U LYL

*HOLU GU]JH\L GU UN NHVLPOHULQ UDKDWO NOD Y
LPN¢QODU JHQL VDNLQ DPD D\Q ]DPDQGD FDQC
ELUOH LN PHYVLP DNWLI ELU NDPXVDO PHN¢Q
WDULKLQGH UHVPE PDNDPODUFD ILILNVHO RODUEL
PDNLQHOHUL\OH ELUARN DUDA SDUADODQP |\
DODQ ALWOHQHUHN LQVDQODUD NDSDW OP W U

5HVLP .DUDNO\ 3HU HPEH 3D]DU 6DKLOL
.D\QDN <D]DU $U LYL



<NPLOHPLQLQ DUG QGDQ N VD ELU VUUH DW O
DODQGD \ O QGD AH LWOL GUJHQOHPHOHU \D
L OHYL JHAPL H RUDQOD EU\UN OOAUGH GHuL WL

SHVLP .DUDNO\ 3HU HPEH 3D]DU 6DKLOL
.D\QDN NRQNXU LVWDQEXO

<DS ODQ \HQL GUJHQOHPHGH KHUKDQJL ELU WLF
RODUDN NDPX\D VXQXOPDV JHAPL WHNL XFX]

ROXPOXOXN DU] HWPL WLU 20XPVX]OXNODU ROI
DODQGDNL DuUDA EXQD EDUO RODUDN GD JOOJI
LQVDQODU Q NXOODQ P QD X\JXQ L OHYOHU YH
GHULO JHALOLS JLGLOHQ ELU PHN¢Q \DUDW OP

WHQKD ROPDV NXOODQ ODQ DK DS PDO]JHPHOHL
SDUADODQP ROPDV JUYHQOLN HNVLNOLUL QHC

\ O QGD GHUL HQ VWDQEXO %U\UN HKLU %HO
DODQ GD NDSVD\DFDN HNLOGH g+DOLA .\ ODU
\ O LAHULVLQGH VRQXAODQG UP W U %XQD JOL
ROXS IDDOL\HWOHU PDNDOHQLQ \D] OG 0 WDULK

$UD W UPDQ Q <OQWHPL YH 1LWHO $UD W UPD

saDO PD VUUHVLQFH YDU ODQ NDQ ODU YH \DS ¢
ROGXUXQXQ RUWD\D A NDU OPDV Q Q DPDAODQI
NXUJXODQP W U %X EDUODPGD JHAPL WH .DUDI
EDKAHOHULQGHNL GXUXPD WDQ NO N HWPL NL
QLWHOLNOHU DU] HGHQ NDPXVDO PHN¢:QODU V I
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DUDV QGD GHUOL HQ NL L\OH \DU \DS ODQG U OF
ELUH ELU JOUU PHOHU \DS OP W U OUODNDWOD
NDW O PF ODUGDQ PDNVLPXP YHUL HOGH HGLO!
RGDU QGD \HU DODQ PHN¢ QD EHQJHU PHN;QODL
OQUQGH EXOXQGXUXODUDN VRV\DO PHVDIH NXUD

SUQHNOHPLQ EHOLUOHQPHVLQGH DPDAVDO OUQI
X\JIXQ JOUUOPU WUU <D O LQVDQODU Q NDPXVI
ILNUL QHGHQL\OH ELU \DQO O N GD LAHUHQ OUQ!
LQVDQODU Q ADO PD\DQ YH GRUDO RODUDN YDNL
ROPDV QD GLNNDW HGLOPL WLU %XQXQ \DQ V U
VWDQEXOpXQ ELUELUOHULQH ] WO N DU] HGHQ
YDWLK .DG NO\ %DOF ODU YH %DN UNO\ LOAHO}
VHALOPL WLU 3UQHNOHPLQ DUD W UPD HYUHQLQ!
DUD W UPDQ Q NRQXVXQD GDLU WHFUUEH YH JO]C
KDUHNHWOH PUODNDWODU OQFHVL N VD GL\DOR.
RQD\ DO QP W U

<DS ODQ WUP JOUU PHOHU NDW O PF ODU Q RQD\
*OUU PHOHULQ AOJUPOHUL \DS OG NWDQ VRQUD
WDVQLI HGLOPL YH VDKDGD OQFHVLQGH .DUD
VWDQEXOpXQ AH LWOL \HUOHULQGHNL NDPXVDO
HGLOHQ YHULOHU LOH ELUOH WLULOHUHN EXOJX

*OUU PHOHU OQFHVLQGH NDW O PF ODUD .DUDNC
L OHYLQGH \DS ODQ JOJOHPOHU DNWDU OP GOQ
PHN¢:;Q Q \D O LQVDQODU DAV QGDQ ELU ND\ S R
NDPXVDO PHN¢{;QODU QGD QH WUU JRUOXNODU \D |

<DS ODQ JOUU PHOHUGH OQFHOLNOL RODUDN WU
\D DP VUUHELOPHN PDNVDG \OD NDPXVDO PHN¢Q
EDUODQPD ADEDV QGD ROGXNODU JOUUOPU E>
NDSVD\ F O uD VDKLS ROGXUX WHVSLW HGLOPL W

7RSOXPGD YH VRV\DO ELOLPOHU GUQ\DV QGD N
NRQXVXQGD ELU X]OD ROPDG U DA NW U .DPX)\
VDKD\D WDVDU P YH X\JXODPD RODUDN \DQV UNH
GXUXP NXOODQ F JUXSODU Q Q WDOHEL\OH KHU
3D]DU OUQHULQGH JOUUOHQ L OHY GHUL LNOLuUL
OQFHGHQ XFX]D AD\ NDKYH LAPH RODQDU YDUN]
WUPU\OH UFUHWVL] RODUDN NDPX\D VXQXOPX W,



ELU DYDQWDM \DUDWPDG & JLEL GH]DYDQWDMD
\DOQ |FD ELU EDQNWD KLAELU H\ KDUFDPDGDQ |
WHN VHAHQHULQ EX ROPDPDV JHUHNWLOLQL RC
HNLOGH YH JHOHQHNVHO LAHFHNOHUL WUNHWH
.DPXVDO PHN¢Q Q \DOQ ]JFD UFUHWVL] ROPDV N
QHGHQOH HNVLN YH VDNDW ELU \DNOD P RODUD

<D O LQVDQODU Q HY G QGD YDNLW JHALUHEL(
\ OODUGD JLGHUHN AHKUH GHOL WLUPHOHUL \D
EX GXUXP JOUU PHOHUGH LND\HW NRQXVX ROP
GU UQGUNOHUL PHN¢Q NDIH AD\ EDKAHVL U
GU UQPHNWHGLUOHU 9DNLW JHALUHFHNOHUL PF
OQH A NDU OPDNWD RUWDP Q Q YH L OH\L LQLQ
GLOLQ YH UUUQOHULQ IL\DWODU Q Q LQFHOHQHF
EH\DQ HWPHNWHGLUOHU

%XQXQ \DQ V UD \DOQ ]FD NHQGL \D JUXSODU Q
EXOXQPDPD LVWHOL GH OQH A NDQ JOUU OHUG
WRSOXPGDQ L]JROH RODUDN EHOOL PHN¢QODUGTE
LAH RODUDN KD\DW Q DN QGD \HU DOPDN ROGX

$LGL\HW GX\JXVX GD \D O LQVDQODU Q NDPXV
KDVVDVL\HWOHULQGHQ ELUL RODUDN RUWD\D A
JOUHYOLOHU WDUDI QGDQ WDQ QPDN YH VD\J J
EH\DQODU QD JOUH KHU GDLP LKWL\DA GX\GXNO
D\U FDO NW U

7RSOXPGD V N JOUUOHQ K UV ]O N JDVS JLEL ROI
LIDGH HWWLNOHUL ELU ED O N RODUDN O0Q SODQ
LQVDQODUGDQ WHGLUJLQ ROGXNODU Q VWUH\
V Q UODU EHOOL YH EUQ\HVLQGH ADO DQODU
JUYHQOLN DA V QGDQ GDKD UDKDW KLVVHWWLUG

+DYD DUWODU GD JOUU PHOHUGH V NAD GHuULQ
PHN;QODU \ O Q ELUARN D\ QGD VRUXN KDYDOD
VHEHEL\OH NXOODQDPDG NODU Q EHOLUWPL OH
RODQ XFX] FDIH YH AD\ EDKAHOHULQGH YDNLW J

.DPXVDO PHN:;QODUGD YDNLW JHALUPHN LALQ ED
JLEL DUWODU ROPDG U Q ED]HQ \DOQ ]FD WHN
KD\DW Q DN Q Q LALQGH \HU DOPDN PXKLWOHL
YH KDEHUGDU ROPDN DPDF \OD NDPXVDO PHNg¢
ED O NODUGDQ ELULGLU
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*OUU PHOHUGH RUWD\D A NDQ OQHPOL ELU GXU.

\ O LAHULVLQGH NHQWWHNL OQHPOL NDPXVD
\UUUWPHN DPDF \OD NDW O PF YH GHPRNUDWLN
\DU PD R\ODPD X\JXODPDODU G U %X VUUHFH G
NDW O S NDW OPDG NODU NDW O PF ODUD VRUXO
DQFDN LQWHUQHWL SURMHOHUL LQFHOH\HFHN YH
OwWUUU R\ODPDODUD NDW OPDG NODU JOUUOPU
RODQ \D O LQVDQODU Q LKWL\DAODU Q WRSOX
V N QW ODU NDQ WODU QLWHOLNWH ELU GXUXPG

*OUU PHOHULQ \DS OG i ]DPDQODUGD KD\DW

SDQGHPLVL GH NDW O PF ODU Q EDKVHWWLUOL VR
3DQGHPLQLQ ODUW D\ QGDQ LWLEDUHQ 7UUNI
\D O LQVDQODUD \OQHOLN EDVN JOJOH JOUUOCU
\DVDNODPDGD OQFH \D O LQVDQODUGDQ IHGDN
VDUO 0 LALQ ROGXuUX DOJV LOH ELUOLNWH UV\
ID]JOD DUWP W U %DQNODU Q WRSODW OPDV V
WRSOX WD PD DUDAODU QD ELQPHQLQ \DVDNOD
YH UXKVDO VDUO 0 Q GHULQGHQ HWNLOHPL WLU
ELU DQODPGD NDSDQD N V OP ROGXNODU Q LI
EX GXUXPXQ HWNLVLQL NDW NDW ID]OD KLVVHWV
DODQODU Q Q FDPL DYOXODU QGDNL EDQNODU ¢
X\JXODPDODU Q RQODU HYH PDKN@P HWWLULQL
GLOH JHWLUPL OHUGLU 5HVPE PDNDPODU QH]GL(
DODND OQH A NPDNWD DQFDN EX GXUXP RQODU
DU] HWPHNWHGLU %X GD PDNDOHQLQ LON EOOUT
HIHPHQOLULQL VRV\RORMLN \DNOD P Q HNVLNOI

6RQXA YH 3SQHULOHU

QVDQ ED ND LQVDQODUOD ELUOLNWH YH RQOD
OQHPOL EOOUPUQU \HUOH LP EOOJHOHULQGHNL
VRV\DO ELU YDUO NW U .HQWOHU GH LQVDQODU
NDPXVDO PHN¢{;QODU EDU QG UPDV JHUHNHQ W
$QFDN JUQUPU] NHQWOHULQGH NDPXVDO PHN¢Q
ND\ SODU \D DQPDNWDG U %UWUQ NXOODQ F JU
NDPXVDO PHN¢{¢QODU O]JHOOLNOH \D O LQVDQOD
NDPXVDO PHN¢;QODUD HUL LPL ]JRUOD PDNWDG U

+DUYH\p\H JOUH HKLU KHU WUUGHQ YH V Q
GHOL HQ PU WHUHN ELU \D DQW \ UUHWWLUL ELL
JHUAHNOH WLUL DODQODU GD PDNDOHQLQ RGDuU



GRUDO JUGUOHULQGHQ ELUL RODQ VRV\DO \D DF
GXUXP GD NDPXVDO PHN;QODU Q RQODUD VXQG.
\DN QGDQ LOL NLOLGLU 6WDYULGHVpPLQ Pl
\DS F XQVXUX LOL NLOHU NUPHVL ROGXuX WR!
WH]DKUUOHULQLQ YH ROD\ODU Q Q D\U OPD] ELU
PHN;Q LOL NLVLQL DA NOD\DQ LIDGHOHUGLU 3]H
YH ROX WXUXOPX RODQ EX DODQODU LQVDQOD
PHN:;QD GOQU PU OHUGLU

. HQWOHUGH NDPXVDO PHN¢Q UUHWLPL YH WDVD
ADW W U ELU VDKD RODUDN NHQW JUQGHPLQLC
NL L YH NXUXPODU Q NDPXVDO PHN:,;QODUD GD!
YH NXOODQ F JUXSODU Q Q LVWHNOHUL ARuX ]I
NDPXVDO PHN,QODUGD AH LWOL NXOODQ F JUX
<D O LQVDQODU EX VUUHAWH HQ ARN JO] DUG |
WRSOXPVDO JUXSODUGDQ ELULGLU

.DUDNO\ 3HU HPEH 3D]DU pQGD \ OODU DU
NDPXVDO PHN¢;Q NXOODQ PODU DA V QGDQ \XNI
%X EOOJHGHNL NDPXVDO PHN;QODU Q UHVPE P
GHuL WLULOPHVL \D O LQVDQODU Q EX DODQOD
PHN¢;Q ND\E VRQXFXQX \DUDWP W U

\ O QGD EUWUQ GUQ\D\ HWNLVLQH DODQ &
JOUUOPHVL\OH ELUOLNWH K¢;OLKD] UGD WRSOXP
DUWP W U <D O LQVDQODU Q WRSOXP QD]DU Q
NHQGLOHULQH NDU WXWXPODU VRUJXODQ U Ky
PHN;QODUD RODQ HUL LPOHUL GH EU\UN RUDQGTE
JUXSODUGDQ ELUL RODUDN \D O LQVDQODU EU\L

7UP EX VRUXQODU Q WHVSLWL VRQUDYV QGD AD:
PHN;QODUOD RODQ PHYFXW LOL NLVLQLQ GLQDP
\D O LQVDQODUOD QLWHO DUD W UPD VUUHFLQ
YHULOHU VDKDGD \DS ODQ JOJOHPOHUOH ELU D
\DS ODFDN GUJHQOHPHOHUH YH VI UGDQ \DS ODI
EX EOOUPGH OQHULOHU V UDODQP W U

.DPXVDO PHN;Q GU]JHQOHPHOHULQGH OQFHOLNC
\UNVHOWHFHN WHUFLKOHU \DS OPDO G U %X D
WRSOXPGDNL ELUARN GH]IDYDQWDMO JUXED GRU
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EXOXQGXUXOPDO G U %X X\JXODPDODU KD\DWD
\D O JOAPHQ VD\'V GD DWODQPDPDO RQODU Q
HUL HELOPHVL VDUODQPDO G U

.DPXVDO PHN,;QODU Q KHU WUUOU PHYVLP YH LI
GRQDW OPDV JHUHNOLOLGOL \DS ODQ JOUU PHO
NRQXGXU *OOJH LKWL\DF YH EXQD EDUO RODU
V FDNO NODU Q Q \D O LQVDQODU UJHULQGHNL F
%XQD HN RODUDN D\G QODWPD XQVXUODU RWXL
OJHOHU XQXWXOPDPDO G U *UYHQOLN ROJXVXQ)>
ARN OQHPOL ELU NRQX ROGXuX JO]JGHQ NDA U OF
KLVVHWPHOHULQL VDUOD\DFDN FDQO O NWD RUW

<D O LQVDQODU \DOQ ]JFD NHQGLOHULQH DLW ROTC
KR QXW ROPDPDNWDG U 2QODU LALQ KD\DW Q D
DN Q Q GRUUXGDQ VH\UHGLOHELOHFHUL DODQO
HUL LPGH OQHPOL ELU NRQXGXU <D O LQVDQOD
NROD\OD W U OPDO PHN: QD HUL LP D DPDV QGD

<D O LQVDQODU Q NHQWOH JOUVHO LOL NL N>
YH AHYUHOHQPL GHULO AHYUH\H JOUVHO DA «
NXUJXODQPDO G U FUHWVL] RODUDN \DOQ ]FD J
YDNLW JHALUHELOLUOHUNHQ \D O LQVDQODU Q
RODELOHFHNOHUL NDPXVDO PHN;QODUD LKWL\D
\DOQ ]JFD UFUHWVL] RODUDN NXOODQ OPDV JHU
RODELOGLUL JO] OQUQGH EXOXQGXUXOPDO G U

<D O LQVDQODU LAHULVLQGH NDG QODU Q HUNH
GDKD D] ]JDPDQ JHALUGLNOHUL JOUUOPU WUU 0
NR\GXuX U]JHUH \D O NDG QODU Q NDPXVDO PH
EXOXQPDNWDG U %X QHGHQOH \D O NDG QODU
PHN,QODUGDNL JOUUQUUOUNUQUQ DUWW U OPD\
KDNODU Q Q H LW GDiU O P DAV QGDQ HO]JHPGLU

.DPXVDO PHN¢;Q WDVDU PODU QGD WRSOXPVDO
JHUHNWLUOL NDGDU EX DODQODU Q NHQWOHUOH
HVWHWLULQH D\N U X\JXODPDODUGDQ NDA Q OF
D DPDV QGD LOJLOL DODQODU Q JHAPL NXOODQ F
SUDWLNOHUOH SURMH JHOL WLUPHVL VRV\RORJ(
HWPHOHUL JHUHNPHNWHGLU <D O LQVDQODU Q
VRUXQ WH NLO HWPH\HFHN ELU GU]JH\GH WXWPD
VDUODQPDV \OD PUPNUQGUU



.D\QDNODU

'DFKHX[ ! .DPXVDO $0DQ +UVH\LQ .OVH &HY VWD C
'DQ 0 = (IH ) $NWLI <D ODQPD 9HOLWWLQ .DO QND!
aOJUPOHU LALQGH V
"HPL U 6HVOL 0 .DPXVDO $0DQ 7UUNL\HpGH .DP
7HNWLSOLOLN PL sRUXOFXOXN PX" 6RV\DO %LOLPOHU $UL
'XEHQ $ 7RSOXP YH $LOH 2GDu QGD <D ODQPD YH <D
OHNDQGD $GDOHW YH <D O O N LALQGH VWDQEXO OHI
(UGHP 6 <DYX] & <D O 'RVWOX .HQWOHU 'HQL] 6D\
%XUVD (NLQ
(UGOQPH] ( .DPXVDO $0DQ YH 7RSOXP VWDQEXO (\
<D\ QODU
*ONJUU 3 .HQWVHO OHN{;QGD .DPXVDO $0DQ Q <HUL
*UOWHNLQ 7 *HURQWRORMLQLQ 'RUX X YH *HOL LPL
%XUVD (NLQ
*JUDOODU 1 .DPX .DPXVDO $0DQ .DPX <DS ODU
ALQ %LU 7THUPLQRORML 7DUW PDV OLPDUO N
+DEHUPDV - .DPXVDOO 0 Q <DS VDO 'OQU UPU 7DQ O
+DUYH\ $VL HKLUOHU $\ H 'HQL] 7HPL] =HY VWD
.RFDED\ HQHU 1 %LU OUFDGHOH $0DQ 20ODUDN .HQ\
.RUNPD] 1 <D]F &6 *LUL .UUHVHOOH PH YH <D OD
"HU .UUHVHOOH PH YH <D O O N (OH WLUHO *HURQWRORN
.XUWNDSDQ + .HQWWH <D O O N YH <HUHO <OQHWLP ¢
3HNFDQ + <D O ON (UNDQ *OQUO 9HGDW , NKDQ |
$UPDUDQ LALQGH V $QNDUD +DFHWWHSH 1QLYHUVL\
6DOXU * <D O ONYH %LOL VHO 6UUHAOHU $0DQ 'XE
$A ODU LALQGH V VWDQEXO %LOJL *QLYHUVLWHVL
6WDYULGHV 6 OU WHUHN OHN¢{;Q OU WHUHNOHU 20DU
HQWUUN 0 6RQXA YH 7DUW PD %LU <D DP $0DQ 20TL

YH +DUXQ &H\ODQ (G VWDQEXOpPGD <D ODQPDN LALQGH

HQWUUN t <D O O N 6RVIRORMLVL <D O O u Q 7RSOX
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7D A+ %LU +D\DW 7DU] 20DUDN HKLU OHN¢{;Q OH\GE

7HNLQ $ <D O O uD OL NLQ 6RV\RORMLN <DNOD PODU
%XUVD (NLQ

7LO0 $ 1UIXV <D ODQPDV YH 7RSOXPVDO %R\XWODU
\% %XUVD (NLQ

7XIDQ 7UUNL\HpGH <D O O 0 Q <DS VDO 'HuL LPL VW

TXUJXW 6 .HQWOHULQ 6LQHUML .DSODU .DPXVDO $0O
$\QXU $WPDFD &DQ (G .DPXVDO $0DQ 2NXPDODU (VHQOH
HKLU 'U UQFH OHUNH]L HKLU <D\ QODU

85/ KWWSV VR]JOXN JRY WU
85/ KWWS ZZZ PLPDUOLNGHUJLVL FRP LQGH[ FIP"VD\ID PLI

<D] F 6 *HURQWRORML YH *HOL LP 6UUHFL 1LOUIHU
<D OON (OH WLUHO *HURQWRORML\H *LUL LALQGH V



&29," 3DQGHPLVLQLQ <DUDWW ¢
.DU V QGD .HQWOLOHULQ 30DQC
.DW OPD VWHNOLOLUL ]JPLU .DU
*UXSODU JHULQH %LU 'HQH\LP

'U 30U 1\HVL *O]GH (N LRUOX sHWLQWDKUD
'RNX] (\OUO 1QLYHUVLWHVL OLPDUO N )DNUOWHVL HEk
'U 6HQHP 7H]FDQ

'RNX] (\OUO 1QLYHUVLWHVL )HQ %LOLPOHUL (QVWLWU

%HGUL\H o QDU
'RNX] (\OUO QLYHUVLWHVL )HQ %LOLPOHUL (QVWLWLU

STHW

\O Q Q $UDO N D\ QGD :XKDQ ©lLQ NHQWLQC
6DUO N 2UJUWU '63 WDUDI QGDQ GUQ\D JHQHOL
LODQ HGLOPL WLU 'DPODF N \ROX\OD EXOD DQ Y
ELU GL]L OQOHP DOPD\D ED ODP W U %X GRUUX
JLEL ELOJLOHQGLUPHOHU PDVNH WDNPD YH PHV
\XUGD JLUL OHUGH NDUDQWLQDODU VRNDuUD A
L \HUOHULQLQ JHALFL RODUDN NDSDW OPDV N
AHUAHYHGH GUJHQOHPHOHU \DS OP W U 6UUHVL
OOAHNOL PUGDKDOHOHU ROPX WXU <D DQDQ EX
\D DP DODQODU QD HQWHJUH ROPDV QGD NDUDU
71% 7$. GD EX GRUUXOWXGD WRSOXPVDO AOJUP
A NP WU %X SURMHOHUGHQ ELU WDQHVLQGHQ
NHQWVHO DODQ Q JHOHFHULQH YH NXOODQ P DC
NDW OPD GXUXPODU QD \OQHOLN ELU DUD W UPLD

$QDKWDU .HOLPHOHU &RYLG ODKDOOH 30DQO

%X ADO PD 7!% 7$. WDUDI QGDQ GHVWHNOHQHQ . QROX g&RY
o NDPD\DQ sRFXNODU Q YH (EHYH\QOHULQLQ .HQWVHO OHNDQD O
GRFXNODU Q )LILNVHO $NWLYLWH 'U]JH\OHULQH 20DV (WNLVLr ED O
YHQ YH OUKHQGLVOLN %LOLPOHUL $UD W UPD YH <D\ Q (WLUL .XUXO
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3SDUWLFLSDWLRQ :LOOLQJQHVV RI
3URFHVVY DJDLQVW B6RFLDO DQG ¢
&29, 3DQGHPLF $Q ([SHULHQF
(FRQRPLF *URXSV LQ JPLU .DU \I

$EVWUDFW

7KH &RYLG YLUXV ZKLFK DSSHDUHG LQ :XKDQ

DV D SDQGHPLF E\ WKH :RUOG +HDOWK 2UJDQL]D
&RXQWULHYV KDYH VWDUWHG WR WDNH D VHULHV |
RI WKH YLUXV WUDQVPLWWHG WKURXJK GURSOH\
ZDV PDGH VXFK DV LQIRUPLQJ VXFK DV UXOH
LQ SXEOLF DUHDV OLNH ZHDULQJ PDVNV DQG GL\
FXUIHZV WHPSRUDU\ FORVXUH RI ZRUNSODFHV \
HQWUDQFH DQG H[LW WKH FLW\ 7KHUH KDYH EHH
FRQVLGHULQJ WKH GXUDWLRQ ,Q WKLV GLUHFW
5HVHDUFK &RXQFLO RI 7XUNH\ DOVR FDOOHG IF
VROXWLRQV 7KLV VWXG\ ZKLFK LV RQH Rl WKHV}
LQ WKH IXWXUH RI DQ XUEDQ DUHD DQG LWV ODQ

.H\ZRUGV &RYLG I1HLIJKERXUKRRG 3DUWLFLS
VWUXFWXUH



*LUL

\' O $UDO N D\ QGD ©LQpLQ :XKDQ NHQWLQGH
GUQ\D JHQHOLQH \D\ OPDV QHGHQL\OH 'UQ\D 6!
WDULKLQGH SDQGHPL RODUDN LODQ HGLOPL
ROPDV YH EX EXOD Q HQJHOOHQPHVL DG QD DO
ILILNL PHVDIH PDVNH NXOODQ P NL LVHO KLM\
OQFHOHUL RGDNODQPDG & NDYUDPODU JUQGHPI
LOJL DODQODU QGD EXOXQPDNOD ELUOLNWH HYV
SODQODPDQ Q GD LOJL DODQ QD JLUHQ YH GH LY
YH YH\D ROX XPODUD GOQU PU WUU 3\OH NL PHV
JLEL NRQXODU \HUHO YH PHUNH]L \OQHWLPOHUL
X\JXODPDODU UUHWPHVLQH QHGHQ ROPX WXU
ED OD\DQ HYGHNDOWXUNL\H NDPSDQ\DODU JH(
\D DOW YH \D UVWU QUIXV JUXSODU Q Q ]RU.
JHQHOJHOHU A NDU OP YH \OQOHQGLUPHOHU \I
UQLYHUVLWH $90 JLEL ELUARN DODQ +D]LUDC
L \HUOHULQGH HVQHN ADO PD RODQDNODU VDI
JRUXQOXOXuUX UHNUHDV\RQ YH SDUN DODQODL
PUGDKDOHOHUOH NHQWVHO DODQGDNL VRV\DO
+D]LUDQ WDULKLQGHQ LWLEDUHQ \HQL QR
NV WODPDODU Q Q NDOG U OG 1 HVQHWLOGL
\DNDODQDQ YDND VD\V QGD OQFHNL GOQHPH
NDUDU YHULFLOHULQ VUUHNOL JUQGHPLQGH R
ELUOLNWH ELUARN NDUDU UUHWLOPL WLU HNL
EHNOHQWLOHU N V WODPDODU Q OQUPU]JGHNL V
GRUUXOWXVXQGD NHQW \D DP YH NHQWVHO GUJt
LOL NLQ NDU OD ODELOHFHN VRQXAODU KHQU]
GLVLSOLQ NRQX\X KHU ER\XWX\OD GHUHUOHQGL
JHOL WLUPH\H ADO PDNWDG U

HNLO 7UUNL\HpGH 3DQGHPL 6UUHFLQGH OHUNH]L <O QI

.DUDU 6D\ V *UQ
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$NDGHPLN FDPLDGD SDQGHPL VUUHFL\OH PUFDGH
YH WHGDYL JHOL WLUPH\H \OQHOLN ADO PDODU
AOJUP UUHWLOPHVL JHUHNHQ DODQODU VDuUO N
X]XQ VUUPHVL VUUHFLQ QH ]DPDQ VRQD HUHFHuU
\D DPVDO DODQODUD HWNLOL RODFDU QGDQ SDQ
\OQHOLN AOJUPOHU UUHWLOPHVL JHUHNOLOLUL R
EH HUL ELOLPOHU SHUVSHNWLILQGHQ GH VDOJ Q
VRUXQODUD LOL NLQ AOJUP OQHULOHULQLQ JHC
JHUHNWLULQGHQ \ROD A NDUDN 7'% 7$. q&RYLG
YH (NRQRPLN (WNLOHUL 6RUXQODU YH aO]JUPOH
ADO PD VO] NRQXVX ADuU NDSVDP QGD NDEXO
6UUHFLQGH .RQXWODU QGDQ =© NDPD\DQ &RFXNC
OL NLQ 6DUO N *UYHQOLUL $0JV YH 1RUPDOOH
'UJH\OHULQH 20DV (WNLVLr ED O NO SURMH NDS
DPDAODQDQ &29,' VRQUDV QRUPDOH GOQGUU
NHQWVHO PHNDQD LOL NLQ ARFXNODU Q YH HEHY
\D DG NODU PDKDOOHOHUGH EXOXQDQ G PHNDC
HOGH HWPHN YH EO\OHFH ARFXN HEHYH\Q ALIW
VRQUDV KDQJL PHNDQODU NXOODQ ODELOLU \[L
HWPHNWLU =8DO PDQ Q NHQWVHO PHNDQD LOL
LAHUL\RU ROPDV NHQWLQ PHUNH]L YH \HUHO
%U\UN HKLU %HOHGL\HVL YH .DU \DND %HOHGL\}
DAP W U ©8DO PDQ Q YHULVL SDQGHPL LOH PUF
ARFXNODU Q HEHYH\QOHUL\OH \DS ODQ AHYULPL/
\DS ODQ DQNHWWH G PHNDQ NV WODPDODU OC¢
1LVDQ t +D]JLUDQ YH QRUPDOOH PH GOQHPL
]JDPDQ DUDO 0 QGDARFXNODU Q Q VDuO NODU LA
JHUAHNOH WLUGLNOHUL DODQODUD LOL NLQ VDu!
NRQXW AHYUHOHULQGHQ EHNOHQWLOHUL WHVS
PHUNH]L YH \HUHO \OQHWLPOHUL WDUDI QGDQ G
HGLOHFHN YHULOHULQ YH EX YHULOHU U QGD
XOD W U ODELOPHVL DAV QGDQ OQHPOLGLU %X
ELOGLULOPL YH \D DG NODU PDKDOOHOHUH NHQ
ELU NDQDO ROGXUX YXUJXODQP W U $QFDN DQN|
\DSDQ NL LQLQ \DOQ ]FD DGHGL DQNHWL V
LOL NLQ NDUDU YHUPH NDUDU JHOL WLUPH VUU
HEHYH\QOHULQ EX ADO PD\D NDW O P LVWHNOL
ADO PDGD DQNHWL WDPDPOD\DQ HEHYH\QOHULC
HEHYH\QOHULQ VRV\R HNRQRPLN VWDWUOHUL Y



EDUODP QGD VRUJXODPD\ DPDAODPDNWDG U $Q
NRQXVX RODQ NDW O P LALQ HWNLOL ELU DUDA
NDSVDP QGD \DS ODQ NDW O P LVWHNOLOLULQH
EXOJXODU Q WUP VRV\R HNRQRPLN JUXSODUGD(
GOQU HQ SDQGHPL NR XOODU QGD \D DQW Q Q k
RODUDN \HU DOPD LVWHNOLOLOL EDUODP QGD HI
VUUHAWH SODQODPDQ Q JHOL WLUHFHUL DUDAOTI

.HQW YH %LU 6DUO N .UL]JL 2ODUDN 3DQGHPL

\ O LWLEDUL\OH KD\DW P ] Q QHUHGH\VH EHC
ELU gVDUOO N NUL]JLGLUTr -UVWLQ\HQ YHEDV NEC
NUUHVHO VDOJ QG U DQFDN WDULKVHO VUUHAC
D\Q ROPDP W U 3DUODNWXQD .HQWVHO
.LPPHOPDQpPQ Q LIDGHVL LOH NHQWLQ NDU
\D DQDQ VRUXQODUOD PUFDGHOHGH DO QDQ NF
GH L]JOHQHELOPHNWHGLU *HOL WLULOHQ DUDA
\OQHOLN ROPDV EXQXQ ELU JOVWHUJHVLGLU .D
WDVDUODQPDYVY QGD NHQWLQ NHQGL UUHWWLUL
YH\D NDU OD DELOHFHUL SUREOHPOHUH AOJUP |
HOGH HGLOHQ YHULOHUL ELOLPVHO DQDOL]JOH!
EXOXQXOPDNWDG U $QFDN \DS ODQ OQJOUUOHL
DIHW SODQODPDV JLEL \HQL DUDAODUOD ELUQC
JHOL WLULOPH\H ADO OPDNWD\VD GD &RYLG
DO QG U QGD ER\XWODU WDKPLQ HGLOHPH\HQ
LAHUGLUL DUW N JOUUOPHNWHGLU %X GXUXP
DUDA RODUDN JOUUOHQ SODQODPDQ Q NHQWOH!
WDVDUODQPDG 0 Q GD JOVWHUPL WLU &RQVWDI
ALQGH EXOXQGXuXPX] \U]\ O 6%$56 0(56 (EROD 1
GDU RODQ VDOJ QODUOD N VPHQ PUFDGHOH HG
UONHGHQ NHQWH ELUARN IDUNO OOAHNWH HWN
VUUHAWH \D DP Q DO ODJHOHQ GU]JHQLQH JOULI
NDU V QGD NHQWVHO \D DPD GDLU VRUJXODPD

6D0OJ QODU GDKLO ROPDN U]JHUH VDUO N DODQ Q¢
JHOL WLUGLUL DODQODUGDQ ELU WDQHVLGLU YH
-UVWLQ\HQ YHEDV YH NDUD YHED NHQWVHO QUIX
%X WUU VDOJ QODUOD PUFDGHOHGH NHQWVHO
JOUUOPU WUU 2Q GOUGUQFU \UJ\ OGD JOUUOHC
JHOL LPOHULQH LOKDP YHULUNHQ RQ VHNL]LQF]

97



98

YH ALAHN KDVWDO NODU NHQWOHUGH JHQL EXC
NDSDO VX WHVLVDWODU Q Q NXOODQ P Q RUWD!
DPDF \OD \DS ODUGD N YH KDYDODQG UPD\D \O
LWLEDUHQ VDQD\LOH PHQLQ HWNLVL\OH NHQWOH
KDULWDODQG UPD \DS ODUDN KDVWDO NODU Q \I
HGLOHUHN KDON VDUO 0 YH NHQW SODQODPDQ Q
7UUN 3JUGXUX 3]WD .DUO YH @HOLN\D\
]DUI QGD \DNOD N PLO\RQ NL LQLQ KD\DW Q N

NL LQLQ KD\DW Q ND\EHWWLUL 6%$56 &R9 \
+ 1 'RPX] *ULEL UONHGH NL LQLQ OOUPU
RUWD\D A NDQ 0(56 &R9 3QHU LVH VRQ \DU P
GOQHPOHUGH \D DQDQ EX VDOJ QODUGD NHQWYV
DUDAODU OQFHOLNOH ED YXUXODQ ND\QDNODL
GOQHPGH NHQWVHO \D DP Q KHU DODQ QGD NHQ
JRUOXNODU \D DQDQ ELU VDOJ Q RODUDN NDU P ]
NHQWVHO PHNDQD LOL NLQ NV WODPDODU VRV

6D0OJ QODU Q \DUDWW 0 EX VDUO N NUL]JOHUL Nt
ROPDV LWLEDUL\OH AOJUPOHUL GH NHQWVHO F
\OQHWLPOHUL KDOLKD] UGD VDUO N AHUAHYHVLQ
SUREOHPOHUOH PUFDGHOH HGHUNHQ HWNLOHUL
HGHU KDOH JHOPHNWHGLU 6KHQNHU %DQD
ELU \RO L]JOHPHN ED DU O VRQXAODU RUWD\D A
HOH DO QG U QGD NHQWVHO JHOL LPH GDLU IDU
.HQWVHO HNRQRPLN YH VRV\DO IDDOL\HWOHULQ
\RUXQOXUX GUJHQOHPH\H \OQHOLN IRUP YH WDVD
NUL]JOHU NDU V QGD VDYXQPDV ] E UDNP W U 6l
&RYLG JLEL EHNOHQPHGLN ELU VDOJ Q WHNOQ
WDVDUODQP JOUUQHQ NHQWOHULQ NXVXUOX YH
GD JOVWHUPL WLU 3RODW 6LWNR YH ODVYV
NHQWOHU SDQGHPL\H KD] UO NV ] \DNDODQPDQ Q
YH EX N VD VUUHOL RNODU Q LOHULGH QDV O EL
\D DG 0 P ] VDOJ Q JLEL WUP GUQ\D\ HWNLOH\HC
ELWPL ROPDV POHUGH RUWD\D A NDQ ARFX
YLUUVOHULQ D\Q \U]\ O VRQXQGD ND\EROPDV ¢
DOW QD DO QDELOPHVL GHQH\LPOHUL .OHLQPDQ
NHQWVHO PHNDQ GUJHQOHPHOHUL DA V QGDQ KD
VDUO N GLVLSOLQL GDKLOLQGH JLGHULOGLULQL .



3RVW SDQGHPLN NHQWOHULQ WDUW OPD\D ED
AHUAHYHVLQGH PHYFXW X\JXODPDODU Q VRUJX
'LUHU VDOJ QODUGDQ IDUNO RODUDN NRURQD Y
NUUHVHO DUODU EX VRUJXODPDQ Q ED QGD JH«
JLEL NXUXODQ WHPDVODU VRQXFXQGD \D\ ODQ V
NDUPD N YH EDJ PO O NODU RODQ NUUHVHO NHC
K]O DN QGDQ ND\QDNODQPDNWDG U %DUEDU
GXUXP VDGHFH XOXVODUDUDVY GHULO NHQWVHO
VQUOQOQ]D\RDPDV NHQWVHO DODQODUGDNL
VLUNUODV\RQXQX DUWW UPDNOD ELUOLNWH VRV
YH %RINXUW YH \D\J Q NHQWOH PH \HQL N
3LTXDUG YH *ULQGVWHG .LPL ADO PDODU
K] DUDW U OG 0 QGD KHP LOL NLOL KHP GH LO
\RUXQOXNWDQ EDuU PV ] ELU ELALPGH VDUO N DO\
NROD\O 0 NHQWOHULQ GLUHQFLQGH EHOLUOH\L

(VDV QGD SODQODPDQ Q YH NHQWVHO WDVDU P
AHYUHOHULQ WDVDUODQPDV OQHPOL ELU LONH
NDPXVDO DODQ DA N YH \H LO DODQ HUL LOHE
VDUO N NHQW \DS O AHYUH EDUODP Q LAHUHQ
JHOL WLULOPL WLU 5DGEXUQ WDVDU P <HQL
NHQWLQ NDUPD NO & NLUOLOLUL YH KDVWDO
GHVWHNOH\HUHN ELUH\VHO YH WRSOXPVDO VDuO
KDON VDUO 0 YH NHQW SODQODPDV Q Q RUWDN ¢
NDU EDU QPD YH VRV\DO UHIRUPODUOD EDUOD
EDU QG UPDNWDG U 60] NRQXVX VDUO N VDGHFI
GD HWNLVL\OH ROX DQ REH]JLWH NOWU EHVOHQ
RUWD\D A NDQ VDYXQPDV ]O 0 Q GD EHUWDUDI H
GRUDO DIHWOHU VDUO N NUL]JOHULQH GOQU HQ
QHGHQL\OH qULVNOHULQ RGDU r KDOLQH JHWLUF
GRUDO DIHW JLEL HNLOOHQHUHN \D DP DODQOD!
OOAUGH GHUOL WLUPL WLU 3:]JUGXUX %DQDL
HGLOLUNHQ 6DUO NO .HQWOHU \DNOD P Q Q \
KDUHNHWVL]OLN VRV\DO HWNLOH LPLQ HNVLNOL
7XQAD\ YH ( EDK ‘LH YG +HU QH NDGDL
GD VDUO NO NHQWOHU ROPD \ROXQGD DG P DWD
HUL LOHELOLUOLN DA N YH \H LO DODQODUD 0OQ
OQH A NP W U *]JUGXUX
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3SQFHNL VDOJ QODUGDQ QHUHGH\VH \U]\ O VRQ
EDUODP QGD NDODEDO N NHQW PHUNH]JOHUL YH [
ROX WXUGXuX VRUXQODU SODQODPDQ Q HQ AR
SODQODQPDYVY QD \OQHOLN WDUW PDODUGDNL RC
NHQWOHUGH \D D\DFDu O0QJOUUVU UJHULQHGLU
\HWPHOHUL JLEL UVW OOAHNOL WDUW PDODUG
NDGDU IDUNO OOAHNOHUGH OQHULOHU JHOL WI
DODQODUD VH\UHOHUHN \D\ OPDV LALQ ED] VRI
ELVLNOHW NXOODQ P Q Q O]JHQGLULOPHVL NDPX'
PHUGLYHQ YH DVDQVOU VHAHQHNOHULQLQ ARUD(
DJDOW OPDV YE K ]O AOJUPOHU VDOJ Q GOQHF
\OQHOLN ROPX WXU &RQVWDEOH 9DQ GHQ
SODQODPD YH NDUDU YHULFLOHU WDUDI QGDQ

$QFDN EX VUUHFLQ NHQWOLOHULQ NDW O P LOH
SHNL WLUHFHN YH DO QDQ OQOHPOHUH X\PD \D
D DPDODU Q Q GDKD VDuO NO \WUUWUOPHVLQL \
VUUHFLQLQ FDQODQG U OPDV YH WHNUDU WDUW

.HQWWH .DUDU 9HUPH 6UUHAOHULQH .DW O P

.UUHVHOOH PHQLQ JHWLUGLUOL VHUEHVW YH V
SUREOHPOHULQLQ GROD P \ROX\OD GUQ\D JHQ!
RODELOPHNWHGLU ;LH YG *UQUPU]GH &R
EX HNLOGHGLU YH VRQXAODU WDKPLQ HGLOHP}
WRSOXPVDO DODQODUGD JUQOUN \D DP UJHULQGH
GDKD QH NDGDU VUUH GHYDP HGHFHUL GH PXuOD
LVWHNOLNOHUL LOH ELUOLNWH \OQHWLPOHU GH
ELUH\WHO KDN YH OJJUUOUNOHUGHQ PDKUXP HGF
OQOHPOHU DOPDNWDG U .L LOHU ELU WDUDIWDQ
ELU WDUDIWDQ LVH RODELOGLuUL OOAUGH JUQO!
<DUDWW 0 HNRQRPLN HWNLQLQ L]JOHUL LVH VDC
DUDV QGDNL KDOLKD] UGDYDU RODQ HNRQRPLN

NR XOODU PDGGL DQODPGD GD\DQ NV ] ROPD X]
ED WD ROPDN UJHUH WHPHO JHUHNVLQLPOHUH HU
YH GHIDYDQWDMO JUXSODU UJHULQGH H LW ROF
<DS ODQ ELU ADO PDGD %R]JNXUW ADO PD
JHOLU JUXEXQD PHQVXS ROPDODU QD UDuUPHQ

ND\J V LAHULVLQGH ROGXuUXQX JOVWHUPL WLU ¢
ELUOLNWH NDPX VDUO 0 EDN P QGDQ ELU UHIDK
VRVIR HNRQRPLN JUXEXQ EHQ]JHU ND\J ODU WD G



3DQGHPL PHNDQ YH NHQWVHO DODQODUD EDN
ELUARN NHVLP SDQGHPL OQFHVLQH RUDQOD ARN
HYGH ADO PDNWD YH HULWLP KL]JPHWOHULQL HY
\DS VDO YH PHNDQVDO QLWHOLNOHULQL GH WH?!
\DSW NODU ADO PDGD LNDPHW HGLOHQ
VDUO N VRUXQODU QGD DUW ROGXuUXQX NUAUN
SUREOHPOHUGH DUW JOUUOGUIUQU WHVSLW H
LOH ELUOLNWH D]DOPDV QD UDUPHQ \D DQ ODQ
NDOG U P PDKDOOH SDUN YH ELQD JLUL OHULC
$WDQXU <DS ODQ ELOLPVHO WDUW PDODL
GH GHUL LPOHU ROGXUXQX LOHUL VUUPHNWHGLL
WUP EX GHUL LPOHU ELU VDUO N NUL]JL NDU V Q
VDUOD\DFDN GUJHQOHPHOHULQ JHUAHNOH WLUIL
RODELOHFHULQL GU UQGUUPHNWHGLU

. HQWOHU NHQWOLOHULQ NHQGL \D DPVDO DO
NDW O P Q JHUHNWLUPHNWHGLUYH ELOLPVHO \C
GUJHQOHQHELOHFHULQH LOL NLQGLU 6D0J Q 0OQ
GHUL PHNOH ELUOLNWH ILJLNVHO PHN ;QVDO V
HWNLOHUH QHGHQ ROPX WXU <D DQDQ NHQWVH(
NUL]JOHUH NDU JUYHQOLN DA V QGDQ JUAOHQGL
\D DQDQ N U 0JDQO o Q WHPHO QHGHQOHULQH P!
JHOHFHULQL SODQODUNHQ EXJUQUQ LKWL\DAOEL
3LTXDUG YH *ULQGVWHG 3DUNHU YH 0D\QD
ODVVHOOD /HIHEYUHpLQ NHQW KDNN WDQ |
YDUDELOPH\L LAHUPHNWHGLU %X WDQ P JHOL V
XOD PD O]JJUUOUUUQGHQ OWH NHQWL GHuL WLUP
WDQ PODPDNWDG U +DUYH\ . XUDQ <C
ELUOLNWH IDUNO VHUYLVOHUL GH LAHUHQ \HQ
NHQWVHO AHYUH \HQL LKWL\DAODUOD RQX \HQL
KDNN Q RUWD\D A NDUDFDNW U .HQWOHUL EX \
JUAOHQGLUHQ \HUHOGH GD\DQ NO O N VDUOD\DE
H LWOLUOL | UVDW YH VRV\DO \HQLOLN \DUDWPD

%X KDNN Q NXOODQ P HVDV QGD NHQWWH NDUD
OLWHUDWUUGH SODQODPD WHPHOLQGH NDW O F
WDQ P JLEL WDUW PDODU \HU DOPDNWDG U $\(
GOQHPGH NDW O P Q OQUQU DADFDN DUDAODU
\ OO0 N VUUHAWH JUQFHOOLULQL NRUXPDNWDG U
JHQL OHGLNAH SODQF ODU Q YH KDON Q NDPX\D
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UJHULQGH HWNLQOLUL R GHUHFH DUWDFDNW U
A NDUODU Q IDUNO O NODU VRQXAODU UJHULQG
YHUPH VUUHAOHULQGH PHUNH]GHQ X]DNOD W NA
AHUAHYHVLQGH GHUHUOHQGLULOGLULQGH SODQ
ARN OUWU HFHNWLU 7RSOXPXQ NDW O P QD QH |
SURJUDPODU KDON Q GHVWHULQL DODFDNW U +D
GHPRNUDWLN YH WRSOXPVDO ELU JUA RODUDN S
ARN IDUN QGDO N \DUDWDFDNW U 3*QHULOHUH D
AOJUPUQGH \HQLOLN VDUOD\DFDNW U .DW O P Q
NDU O NO ELU L ELUOLUL UUHWHFHULQGHQ NHQ\
OQHP ND]DQDFDNW U

%X AHYUHOHULQ NXUJXODQPDV QGD ADW DQ A |
NHQWWH NDUDU YHUPH VUUHAOHULQLQ ELU SDU
YH X\JXODQDELOLUOLULQL DUWW UDFDN EXQXC
ELOLQAOHQPHVLQH NDWN VDUOD\DFDNW U )DUN
JHOHFHULQL EHOLUOHPHGH KDON Q HQGL HOHUL
NDUDU YHULFLOHULQ EX HQGL HOHUL GLNNDWH C
DUWW U UNHQ X\JXODPDODUGD GD JHUHNHQ GHV!
NUOWUUHO YH \DVDO DQODPGD ELU JUYHQ GU]JH

,QQHV YH %RRKHU $LGLVHW GX\IJXVXQXC
NDPXVDO DODQODU Q KHP NXOODQ P QGD KHP C
ROPDNWDG U VWHNOL ROPDN \HUHO DNWOUOH
YHUPHVLQL YH X\JXODPDODU \DSPDV Q VDUODP
ODVVHOOD

7UP EX DUD\ Q WHPHOLQGH ELOJL WRSOXPXQD
ELU HNLOGH HUL HELOPHN GU UQFHOHULQL AH |
VLVWHPOHULQLQ HUL LOHELOLU JHQL YH XFX] E
DO YHUL L GHPRNUDVL YH NUOWUUHO NDWN OD!
\ XUWWD ROXQPDV G U *UQJOU q$ Du GDQ \
VUUHAOHULQGH WRSOXPXQ WUP NHVLPLQLQ NDV
ROPDN NDW O P DUDAODU Q Q AH LWOHQGLULOP/|
YHUPH VUUHAOHULQGH gSODQODPD\D NDW OPDPI
LVWHOL JOVWHUPHPH \D GD SODQODPD\D NDW OPI
%XQXQ QHGHQOHUL DUDV QGD LVWHNVL]OLN NHC
NDUDUODUGD V Q UO ELU NDW O P JOVWHULUNH
HWPH JUGUPOHPH SODQO RODUDN WDVDUODQ

ODLHU +DQVHQ YH 3URVSHUL $UQVW
30DQODPD\DNDW OPDPD VRUXQX NDW O P Q JHU!/
ED NDODU LALQ ED DUPDQ Q JRU ROPDV QGDQ NI



%X QRNWDGD NHQW NDUDU YHULFLOHULQLQ SRO
OQHPOL ROPDNOD ELUOLNWH NDW O P Q AH LWO
ROPDNWDG U %XQXQ ELU NROD\OD W U F \ROX\
YH DUDAODU Q EHOLUOHQPHVL NDW O P UJHUL
HNLOOHQPHNWHGLU 3]HOOLNOH LQWHUQHWLQ

UROU *,6 JLEL KDULWDODQG UPD LPNDQODU QD
NDW O P Q JHUHNOLOLUL UJHULQH PDGGHOHULQ
HWPH\HQ NDPXVDO NHVLP LALQ NROD\OD W U F
OQHPOLGLU .DUN Q . XELFHN 70P EX

LVWHNOLOLN GUJH\LQGH WDUW OPDV Q EX LVV
RUWD\D NR\PDNWDG U

]JPLU .DU \DNDpGD )DUNO 6RV\R (NRQRPLN *U

.HQWVHO DODQODUGD NDUDU PHNDQL]PDODU C
SODQODPD X\JXODPDODU Q Q ED DU O ROPDV Y
HNLOOHQPHVLQGH EHOLUOH\LFL URO R\QDPDYV

JLEL OQHPOL ELU NUL]GH NHQWVHO DODQODUGD
NR XOODU Q VDuUODPDGD KDON Q GHQH\LP HQG
GX\XOPDNWDG U 1RUPDO |DPDQODUGD EHNOHQH
DO QG 0 EX JUQOHUGH \D DP AHYUHOHULQH \0OC
K ]JO NDUDUODU DOPD\D ED ODQP W U %XQXQOL
ID]JODV \OD HWNLOHQLUNHQ VO] NRQXVX ARFXNO
JHUAHNAL YH AOJUP RGDNO ROPDV EHNOHQPHN
QH]GLQGH NHQWVHO \D DPD LOL NLQ ELU AO]U|
GU]J]H\OHULQLQ LUGHOHQPHVLQL GDKD GD OQHPO

aDO PD $0DQ

]JPLU VWDQEXO YH $QNDUD LOH ELUOLNWH 70U
NHQWOHUGHQ ELU WDQHVLGLU <DU PDODU Q G
RODUDN JHOL LUNHQ pOHUOH ELUOLNWH JOA!
GH JOUUOPH\H ED ODP W U =DPDQOD PHUNH]GH
.HQW GRNXVX \DSVDWA PRGHOGH DSDUWPDQOD
LVH JHFHNRQGX DODQODU ROX PX WXU p O
ED OD\DQ NRQXWODUD JLUL LPFLOHULQ UUHWWL
VLWHOHUL EU\UN X]PDQOD P VLWHOHU NDPSU
NXOODQ PODUHNOHQPHVL\OH NHQWOHU EU\UPH\
LOAHOHULQGHQ ELUL RODQ .DU \DND GD DQ ODC
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.DU \DND WDULKLQGH ]JPLU OHQHPHQ GHPL
\HUOH LPH DA OP YH PWH .RQDN LOH YDSXL
ED ODP $QDGROX &DGGHVL JLEL OQHPOL ELU XC
E W POHUGH $OD\EH\ 7HUVDQHVL pODU(
.DU \DNDp\ NHQW PHUNH]LQH EDUOD\DQ DQD DN
AHYUHVLQGH YH POHUGHQ VRQUD $QDGROX &I
EHOLUPH\HED ODP W U ]PLU sHYUH <ROXQXQ %
DUG QGDQ =%%$1 ]JPLU %DQOL\O JU]JHUJDK Q Q ¢
KHP \HQL \HUOH LP GRNXODU ROX PX KHP GH YD
OHUNH] DODQ EOOJHVHO RODUDN GHuUL PHNOH E
GRNXVX pODUGDQ LWLEDUHQ NDSDO VLWHOHU
DODQODU \OD GOQU PH\HED ODP W U OAH AH L
JOVWHUHQ IDUNO QUIXVODU Q \HUOH LP \HUL RQC
NRQXW GRNXVXQXQ \DQ V UD JOA LOH JHOHQ QU

HNLO .DU \DND OAHVL <HUOH LP 'UJHQL



9HUL 7RSODPD 6UUHFL YH .DW O PF ODU

%X ADO PD q&29,' 6DOJ Q \OD OUFDGHOH 6U
sRFXNODU Q YH (EHYH\QOHULQ .HQWVHO OHND
1RUPDOOH PH 6UUHFLQGH sRFXNODU Q )L]LNVHC
71% 7$. SURMHVLQGHQ UUHWLOPL WLU &©DO P
V Q UODU QGD \HU DODQ GHYOHW LONRNXOXQ(
HULWLP DODQ Y H 6 Q | OUUHQFLOHUL®¢
DQNHW X\JXODQP W U $QNHW NDW O PF ODU G
HWPH\H \OQHOLN VRUXODU LAHUPHNWHGLU $UG
JOUU OHULQH JOUH \D DG NODU PDKDOOHOHUL
ROPDPD YH \HWHUOLOLN DA V QGDQ GHUHUOHC
]JDPDQGD \D DP DODQODU QGDQ EHNOHQWLOHUL

HNLO $QNHW AHULUL

$QNHWLQ X\JXODQDELOPHVL LALQ O YH OAH
DO QP YH GHYOHW RNXOXQXQ \OQHWLFLOHUL
GHVWHOULQ VDUODQDFDU L]JLQ \D] ODU U]JHULQGH
DUG QGDQ $UXVWRV D\ QGD RNXOODUD JLGLOP
OUUHWPHQOHULQH AHYULPLAL DQNHW EDUODQ'
SDQGHPL NR XOODU Q L\LOH WLUPH\H \OQHOLN

SURMH ADOU V NDSVDP QGD JHUAHNOH WLULOG
GHVWHNOHQL\RU ROGXUX SURMH NDSVDP QGD

\D DG NODU PDKDOOHOHUGH ARFXNODU Q Q IL]L
LOL NLOL RODQ HQJHOOHULQ EHOLUOHQHFHUL E
YH \HUHO \OQHWLPOHU LOH SD\OD ODFDuU ELO
OUUHWPHQOHUL UJHULQGHQ HEHYH\QOHUH LOHV
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%DNDQO U YH '(* )HQ YH OUKHQGLVOLN %LOLPOH!
RQD\ DO QG & GD LOHWLOPL WLU (WLN .XUXO R
RQDP JHUHNPL WLU %X RQDPGD DQNHWH NDW
\HU DODELOHFHUL YHULOHQ ELOJLOHULQ NL L
JRUXQGD ROXQPDG 0 YH LVWHQLOGLUL ]DPDQ K
A NDELOHFHNOHUL DA NODQP W U $\Q |DPDQGI
SURMH HNLS U\HOHULQH XOD DELOPHOHUL LALQ
SD\OD OPDV QGDNDW O PF ODUGD JUYHQ RUWDF
JHQL ELU NLWOH\H XOD PDV DPDAODP W U

$QNHW \DQ WODU DQNHW EDUODQW DGUHVLQL
RODUDN ND\GHGLOPL YH DQNHW JLUL VD\ ODU

HGLOPL WLU $QNHW JLUL OHULQGH YH WDPDPO
WDULKOHUGH SURMH HNLELQFH OQOHPOHU DO G
GOQHPGH AHYULPLAL DQNHWH JLUL \DSDQ YH D
$QFDN EX GOQHPL L]JOH\HQ KDIWDODUGD VD\ ODU
RNXO \OQHWLPOHULQH WHOHIRQ LOH XOD OP Y|
KDW UODW OPDV LVWHQPL WLU %X JOUU PHOHU
JUQ VRQUD DQNHWLQ WDPDPODQPD VD\ V QGDNL
DPDAOD RNXO \OQHWLPOHUL LOH WHNUDU JOUU
EHNOHQHQ DUW VDUODQDPDP W U %X QHGHQO
VHIHU DQNHWH JLUL \DS S DQNHW VRUXODU Q Q
JRUXQOX WXWXOPDPDNOD ELUOLNWH LOHWL LP
VHUYLVL 606 NXOODQ ODUDN DQNHW EDUODQW
DAPDODU GXUXPXQGD DQNHWH NDOG NODU \HU
DQNHWH JHUL GOQU VD\V EHNOHQHQ GUJH\GH F

$QNHW JLUL OHUL YH WDPDPODQPD RUDQODU LQF
ROGXUX WHVSLW HGLOPL WLU %X RNXOODU Q \0
%X RNXOODUGDQ ELUL SBUQHNNO\ PDKDOOHVLQGH
\RUXQ RODUDN HULWLP DOG NODU ELU RNXOGXU
YH ELOJLVD\DU RODQDNODU Q Q ROGXNAD V Q U
LOH SD\OD OP EX RNXOGD HULWLP DODQ ARF)
7RSOXPX *HQAOLN (ULWLP YH .DON QPD 'HUQHUL
HNLEL \OQOHQGLULOPL WLU $Q ODQ GHUQHULQ
ARFXNODU Q HEHYH\QOHUL LOH JOUU PU \UJ] \U
UDQGHYX DO QDELOPL WLU 'LOHU RNXO \OQHWI

WHOHIRQ RODQDNODU N V WO ROXS ADO PD\D
DQNHW \DS ODELOHFHuUL EHOLUWLOPL VH GH EX \



6UUHA LAHULVLQGH YHUL WHNUDU LQFHOHQPL
DQNHWLQ OQHPOL ELUN VP Q GROGXUDQ DQFDN
EX NL LOHU WHOHIRQOD DUDQDUDN DQNHWL GRO
WDPDPODP VD GD DQNHW YHULVLQGH HNVLNOL
VD\ GD GOQU \DS OPDP W U

HNLO 9HUL 7RSODPD 'OQHPLQGH .DW O P 'U

$QNHW YHULOHULQGH ELU NV P RNXOGDQ \HWH
OLOOL (JLWLP OUGUUOUUU LOH JOUU UOPU YH D
LOH LOHWL LPH JHALOPHVL WDOHS HGLOPL WLL
WDPDPODQPD VD\ ODU QGD JOUHFH ELU DUW
YHUL JLUL L YH YH\D DQNHW WDPDPODQPDV Q Q
KDIWDV QGD DQNHW EDUODQW DGUHVL NDSDW O
AHYULPLAL DQNHW IRUPXQD NL L JLUL \DSP
RODQ NR XOODU VDuOD\DQ \DOQ ]FD NL L

DQFDN ADO PD\D NDW OPD\D JOQUOOU RODQ N
YH GROD\ V \OD SURMH NDSVDP QGD YHUL VHWL
ROX WXUXOPX WXU

HNLO YHUL VHWLQL ROX WXUDQ HEHYH\
HWWLNOHUL NRQXWODU Q PDKDOOHOHUH JOUH
ED] QGD 7! .pWHQ DO QDQ \D JUXSODU Q Q GDu

107



108

PDKDOOHOHUH JOUH \D GDU O P DUDV QGDNL L¢
\HUOH LP OUUQWUVU JOVWHUPH\HQ YH 7! . YHUL
JOJOHPOHQHPH\HQ <DPDQODU YH 6DQFDNO PDKI
G QGD .DU \DND LOAHVL LAHULVLQGHNL PDKE
YHULOHUL WRSODQP W U aDO PDQ Q KHGHI JUXE

DODQ QGDNL RNXOODUGD HuLWLP DODQ ouul
OUQHNOHPLQ pv QD XOD OP VD GD DQNHWH
\DU V ADO PD\D NDW OPDGD LVWHNOL ROP

HNLO ODKDOOHOHUH *OUH 'Di O P
%X0JXODbU

aDO PDQ Q YHULOHULQLQ WRSODQPDV D DPDV
\D D\DQ QUIXVXQ VRV\DO \DS V QD JOUH IDUNO ¢

NDW ODQ HEHYH\QLQ DQQH \D RUWDO
KHVDE QD ADO DQ pL UFUHWOL ADO DQG U
PHPXU RILV ADO DQ RUDQ PWLU .DW C

HPHNOL YH pX HY NDG Q G U

(JLWLP GXUXPODU DA V QGDQ EDN OG U QGD N
pULONRNXO pL RUWDRNXO PH]XQXGXU
EHOLUWPL NHQ NDW O PF ODU Q pU OLVDQVUV
*HOLU GXUXPX GDuU O P QD EDN OG U QGD NDW O
JHOLUH VDKLSWLU $\0 N RUWDODPD JHOLUL DVJ



NDW O PF ODU Q RUDQ pGLU 7/t 7/ DU

NDW O PF RUDQ 7/ t 7/ DUDV QGD D
pPWLU .DW O PF ODU Q p X 7/ YH UVWU

7DEOR

7DEOR +DQHKDON 5HLVLQLQ (ULWLP YH *HO

7DEOR pGH \HU DODQ YHULOHU 7! .6RV\R (NRC
JUXSODU QD D\U W U OP WU 7. 6(6 WDEORVX
& & 'YH ( VWDWUOHULQH JOUH JUXSODPD \D!
YH % JUXSODU qUVWr & YH & JUXSODU qRUW
D\U W UOP WU VW 6(6 JUXEX HULWLP YH JHO
JHOLU GXUXPX GU UN NHVLPOHUL JOVWHUPHNWH
NDODQ NHVLPOHUL LIDGH HWPHNWHGLU %XQD J
JUXEXQGD LNHQ \DOQ ]FD pL DOW 6(6 JUXEX(
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HNLO .DU \DND 6(6 'Du O PODU

6(6 JUXSODU QD JOUH NDW O PF ODU Q PDKDOOH
WXUXQFX UHQNWH JOVWHULOHQ PDKDOOHOHU $
ROGXuX VDU UHQNWH JOVWHULOHQ PDKDOOHOF
GDKD ID]OD ROGXuUX PDKDOOHOHUL EHOLUWPHNW
PDKDOOHUGHQ NDW O PF ODU WRSODP YHULQL!
KDOLKD] UGD N\ WDVDU P SURMHVL JLEL EU\UN E
JLEL \HQL ELU XOD P ELALPLQLQ \HU VHAWLUL E
\RUXQOD W U YH NHQWLQ OQHPOL UHNUHDV\RQ |
\HWHUOL ELULPOHUL RODQ YH OQHPOL XOD P DN
WRSOX NRQXW DODQODU YH NDSDO VLWHOHULQ
\HU DODQ PDKDOOHOHUGHQ NDW O P LVH RU
EDQG QGD \HU DODQ \HUOH LPOHU YH OQHPOL X
ED ODPDV VRQUDV QGD HNLOOHQHQ YH GHuUL F
DODQODUG U %XUDGD JOUUOPHNWHGLU NL IL]JL
EOOJHVL VDKLS ROGXuUX QLWHOLNOHU \OQHWLP
WDULKOL ROPDV QGDQ ND\QDNO RODUDN EDKAH
VDKLS ROPDV QHGHQL\OH SDQGHPL VUUHFLQLQ J
AHYUHOHU DA V QGDQ GDKD DYDQWDMO EXOXQF



NDW O P Q GDKD \RUXQ RODFDU EHNOHQPL VH G
EHNOHQWLQLQ QHGHQL % EOOJHVLQLQ $ EOOJH
GH]DYDQWDMO ROGXUXQXQ GU UOPHVLGLU %XC
V Q UODU ARN QHW ALJLOPH\HQ VRV\R HNRQRP
EDU QG UDQ ELU \HUOH LP GRNXVXQD VDKLSWLU
EX KRPRMHQOLNWHQ V \U ODUDN UVW 6(6 JUXEX
GDKD \RUXQ ROX WXUX WHVSLW HGLOPL WLU %X
ELU VRQXAWXU 6RQXA RODUDN EXOJXODU NDW
JUXEXQD GRUUX D]DOG 0 Q JOVWHUPL WLU

HNLO 6(6 JUXSODU Q Q PDKDOOHOHU JOUH GDU O P 7
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.HQWVHO %LU .UL] .DU V QGD .DW O P Q .D
'HUIHUOHQGLULOPHVL

\ O QGD ED OD\DQ YH \OQ Q HQ OQHPOI
SDQGHPLVL VDUO N WHPHOOL ELU NHQWVHO NU
E UDNP W U YH E UDNPD\D GHYDP HWPHNWHGLU
EXOD ULVNLQL HQ D]D LQGLUPHN LALQ DO QDQ
NDPXVDO DODQODU Q GRQDW ODU Q WHNUDU V
VH\UL EHOLUWLOHUL YH GLUHU OJHOOLNOHUL NF
HGLOHQ \D DP WDU] QD KHQU] GOQUOHPHVH GH o
JUQGHOLN \D DPD DGDSWH ROPD\D \OQHOLN AO]!
aUQNU SDQGHPLQLQ HWNLOHUL HNRQRPLN WRSO
YH VLVWHPOHU EX NUL] NDU V QGD W NDQP W
JLEL W EEL \DNOD PODU EDUODP QGD JHOL WLU
71% 7$. WDUDI QGDQ VDOJ Q Q WHWLNOHPL ROG
GH HOH DOPDV JHUHNOLOLuUL JO] OQUQGH EXO
SURMH ADOU V QD A N OPDV SDQGHPLQLQ HWNLC
JOVWHUJHVLGLU 3URMH ADUOU V Q Q bPDF qVDO
VRV\DO YH EH HUL ELOLPOHU SHUVSHNWLILQGHQ
JHOL WLULOPHVLr RODUDN EHOLUOHQPL ADOU 1
GXUXPXQ YH HULOLPLQ NDQ W WHPHOOL ELOLPVE
X]XQ YDGHOL SURMHNVL\RQ OQJOUU DQDOL] Y&
DQDOL] YH OQJOUUOHU GRUUXOWXVXQGD NDUDU
OQHULOHUL ROX WXUXOPDV EHNOHQPL WLU 7%
JHQL OHWPHN YH DNDGHPLN AHYUHQLQ UUHWHFH
DG PG U %X ADO PDQ Q OUQHN DODQ Q ROX WX
SURMHOHUGHQ ELU WDQHVLGLU %XUDGD VXQXOL
YHULOHU LOH ELUOLNWH SODQODPDQ Q JUQGHPL
VUUHAWH GH JHUHNOL RODQ NDW O P SHUVSHNW

%X ADO PDQ Q WHPHOLQL ROX WXUDQ SURMH

]JDPDQODUGDQ IDUNO RODUDN NV WODPDODU Q
GOQHPGH OJHOOLNOH GH SDQGHPLQLQ ED ODG u
JHUHNVLQLPOHULQLQ DNVL \OQUQGH ]JRUXQOX

HEHYH\QOHULQLQ \D DG NODU AHYUH\H LOL NLQ
ADO PD \WUUWUOPU WUU .DW O PF ODUD ARFXN
GHVWHNOHPHN DPDF \OD NHQWVHO G PHNDQGD
\D DG U PDKDOOH\H LOL NLQ VDuUO N JUYHQOLU
PHWURSROLWHQ ELU NHQWLQ OQHPOL ELU PHUNF
NHQWVHO PHNDQGDQ EHNOHQWLOHULQL WHVSLW



WHPHOLQLQ ELU VDUO N NUL]JL NDU V QGD PHNLE
NHQW NDUDU YHULFLOHULQLQ EX QHGHQOH SUR
DODQODU QD LOL NLQ VRUXQODU Q GX\XUDELO
YHUHELOHFHUL ELU | UVDW VDUODPDNWDG U

3DQGHPL LOH PUFDGHOH VUUHFLQGH DO QDQ OC
ARFXNODU EXOXQPDNWDG U 2NXOODU Q NDSDQ
N VWODPDODU JLEL X\JXODPDODU ARFXNODU Q
NDU ODPDODU QGD V Q UODQG UPDODU ROX WX
HEHYH\QOHUL GH HWNLOHPHNWH ELUARN HEHY|
ARFXuX LALQ HQGL H GX\PDNWDG U %X ADO PL
LAHUPHVL KHP GH HEHYH\QOHULQ ARFXNODU

LOHWPHVLQGH ELU DUDA ROGXuUX YHUL WRSODP
KWL\DA GX\XODQ JUYHQ RUWDP LALQ SURMH A
GX\GXUX RNXO OQHWLFLOHUL RNXO DLOH ELUO
YDV WDV \OD DQNHWH NDW OPD\D WH YLN HGL
KHGHRHQHQ WRSODP UDNDPODUD ROGXNAD N VL
RNXO YHV Q| GUJH\LQGH H LW ELU HNLOGH GDu
JOJOHPOHQPL WLU .DW O P ARN GDKD JHQL ELU
IDUNO ELU OUQHNOHP YH\D PHWRW GHQHQPHVLC
\HU DOPDV JHUHNOLOLUL GU UQFHVLQGHQ OWwWU!
VRUXQ RODQ QRNWDODU AOJUPH NDYX WXUXOPLI
OUQHNOHPH XOD PDV \OD ELUOLNWH LVH (\OUO

YHULOHULQ YH NDW OPD GU]JH\OHULQLQ EHOLUO
ADO PDGD 6RV\R (NRQRPLN 6WDWU 6(6 EDN P C

aDO PD NDSVDP QGD IL]JLNVHO AHYUH QLWHOL
RODQ JUXSODUGDQ ARN WHUVLQH QLWHOLNOHU
6(6 JUXSODU Q Q ADO PD\D NDW O P JOVWHUHF
PHUNH]H DODUDN NDU OD W NODU VRUXQODU

JOUHFHUL EHNOHQPL WLU $QFDN EXOJXODU EXQ
YH ADO PDQ Q RODELOGLULQFH WDEDQGD JHQL
UUHWLOPHVLQH UDUPHQ ADO PD\D NDW O P Q \R
LIOHQPL WLU OHNDQVDO RODUDN KDOLKD] UGD ¢
DODQODUGDQ YH D\U FD DOW JHOLU JUXEXQGD
NDW O P DUDF Q IDUNO QHGHQOHUGHQ WHUFLK
LALQ AHYULPLAL ELU DQNHW GROD W UPDN G Q
DQFDN ARN D] VD\ GD JHUL GOQU DO QPDV DQ
XOD ODUDN DQNHWL WDPDPODPDODU \O0QUQGH
ADO PD\D JOQUOOU ROPDN LVWHPHPHVL JO] 0QU
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VDGHFH ELU DUDA RODUDN GHULO NDW OPD ND\
JHUHNWLUPHNWHGLU 6RQXA RODUDN &RYLG  SI
NDU V QGD NHQWLOHULQ SODQODPDGD NDUDU \
VRVIR HNRQRPLNJUXSODU UJHULQGH GHQH\LPOH\
OQHPOL NRQXODU DUDV QD JLUHFHNWLU

.D\QDNAD

$0SDU % &RY G 6D0OJ Q 6UUHFLQGH .DG Q YH +DC
6D\ P <RUUXQ (G &RYLG 3DQGHPLVLQLQ (NRQRPLN 7RS(
VWDQEXO VWDQEXO *QLYHUVLWHVL

$UQVWHLQ 6 5 $ /IDGGHU 21 &LWL]HQ3DUWLFLSDWLRQ
$\GDU ( HKLU 30DQODPDV QGD +DON .DW O P Q Q 7DC
%DOF ' 7UUN $ &RYLG 6RQUDV .HQW 30DQODPDV
RI 7XUNLVKBWXGLHV GRL KWWS G[ GRL RUJ 7XUNLVK
%DQDL 5 3DQGHPLFDQGWKH30DQQLQJ Rl 5HVLOLHQW.
%DUEDURVVD / 7KH 3RVW 3DQGHPLF &LW\ &KDOOHQ.
(QYLURQPHQW $Q 2YHUYLHZ RI ,WDOLDQ&DVHV 6XVWDLQDE
%DWW\ 0 7KH&RURQDYLUXV&ULVLV :KDW:LOOWKH3RV'
&LW\ 6FLHQFH t

%BRINXUW 9 3DQGHPL 'OQHPLQGH DO PD (NRQRPLN
'"HPLUED 9H\VHO %R]JNXUW 6D\ P <RUUXQ (G &RYLG 3D
(WNLOHUL LALQGH V VWDQEXO VWDQEXO !QLYHUYV
&RQVWDEOH + .RURQDYLUUV 6DOJ Q KDVWDO NODUD |
ZZZ EEF FRP WXUNFH KDEHUOHU GXQ\D

( EDK 7XQAD\ + ( EDK + 2 6DUO NO .HQWOHU 9H 3DQ
3(<=$- (ULWLP %LOLP .UOWUU YH 6DQDW 'HUJLVL
(YHUVROH 5 5SHPDNLQJ3DUWLFLSDWLRQ &KDOOHQJ
8QLYHUVLW\3UHVVDQG&RPPXQLW\ 'HYHORSPHQW -RXUQDO
*UQJOU 6 ( '"HPRNUDVL 8PXWODU YH 5LVNOHU OHWL
+DKQ $ - &LWL]HQV LQ /RFDO3ROLWLFV 1RQSDUWLFLS

'"HYHORSPHQW 6RFLHW\

+DQVHQ + 6 3URVSHUL ' & &LWL]JHQ3DUWLFLSDWL
&RPSXWHUV (QYLURQPHQW DQG SB8UEDQ B6\WWHPV

+DUYH\ 7TKH5LIKW WRWKH &LW\ 1HZ /HIWS5HYLHZ
LL DUWLFOHV GDYLG KDUYH\ WKH ULJKW WR WKH FLW\



,QQHV - ( %RRKHU " ( S5HIUDPLQJ3XEOLF3DUWLFLS
7KHRU\ 3UDFWLFH t

.DUN Q 1 H .DW O P .DYUDP YH 6UUHFL .DPX 6L\D
20DELOLUOLUL 6RV\RHNRQRPL

.DU \DND %HOHGL\HVL E W .DU \DND %LOJLOHUL 5t}
ELOJLOHUL a WH[W .DU \DND & \ O QGD ]PLU OHG
ELU \HUOH LP \HULGLU

.LPPHOPDQ © &DQ &LW\ /LIH 6XUYLYH&RURQDYL!
FRP ZRUOG HXURSH FRURQDYLUXV FLW\ OLIH KWPO
.OHLQPDQ © 3ROLF\&KDOOHQJHVIRUWKH3RVW SDQGF

t

XELFHN + 7KH3RWHQWLDO RI (t3DUWLFLSDWLRQ LQ
1XQHV6LOYD (G +DQGERRN RI 5HVHDUFK RQ (t30DQQLQJ
v 1HZ <RUN ,*, *OREDO

. XUDQ + .LWDS QFHOHPHVL +HQUL/HIHEYUH HKLU
IDL < <HXQJ : &HOL / $ BUEDQ ,QWHOOLJHQFF

3XEO F+tHDOWKDQG6XUYHLOODQFH

ODLHU . &LWL]HQ3DUWLFLSDWLRQ LQ 30DQQLQJ &Ol

ORUDFL ) (UULJR O ) )D]LD & &DPSLVL 7 &DVWHOOL )
WR)DFH&OLPDWH&KDQJHDQG3DQGHPLF 6XVWDLQDELOLW\

SQHU .UUHVHO 3DQGHPL &29,' YH .HQW <OQHWL
6RFLDO6FLHQFHV5HVHDUFK-RXUQDO

s]WD .DUO 5 * oHOLN\D\ 6 $N OO0 .HQWOHULQ *HOL
6RV\DO %LOLPOHU (QVWLWUVU 'HUJLVL 6DOJ Q +DVWDO NO
SJUGXUX % + &29," YH HKLUOHU $QNDUD GHDO.H
3DUNHU ( 0OD\QDUG 9 +XPDQLWDULDQ5HVSRQVHWRS!
JRQGUD ,QWHUQDWLRQDO ,QVWLWXWHIRU (QYLURQPHQW D
3DUODNWXQD &29," 6DOJ Q QGD (NRQRPLQLQ 'XU.
FRQWHQW XSORDGYV &29," 6DOJLQLQGD (NRQRPLQLQ
3DUQHOO 6 7KH(QDEOLQJ&RQGLWLRQV RI 3RVW SDQG
6FLHQFH t

3LTXDUG % *ULQGVWHG $ &LWLHVDQG&ULVHV 'H(

=DPPLW (G &LWLHVDQG&ULVHV LALQGH V %LOED|
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3RODW ( SDQGHPLGHQ 6RQUD .HQWVHO OHN¢ QD (UL
SDPQGHPLGHQ VRQUD NHQWVHO PHNDQD HULVHELOLUOLN V

6D\DQ $WDQXU * &29," YH 1HGHQ (YLQL]JLQ <DQ QGDN
ZZZ VNE JRY WU ZS FRQWHQW XSORDGYV &29," Y
,KWL\DFLQL] 9DU 'RF 'U *XO 6D\DQ $WDQXU SGI

6D\ Q * %RINXUW 9 3DQGHPLGH .UUHVHO .HQWWH <
'"HPLUED 9H\VHO %R]JNXUW 6D\ P <RUUXQ (G &RYLG 3D
(WNLOHUL LALQGH V VWDQEXO VWDQEXO !QLYHUYV
6KDULIL $ .KDYDULDQ *DUPVLU $ 5 7KH &29,

&LWLHVDQGODMRU/HVVRQVIRUSUEDQ 30DQQLQJ 'HVLJQ DQ

BKHQNHU - &LWLHV$IWHU&&RURQDYLUXV +RZ &RYLG
KWWSV ZZZ WKHJXDUGLDQ FRP ZRUOG PDU OLIH DIWH
6LWNR 3 ODVVHOOD $ %XLOGLQJ S8UEDQ 5HVLOLHQFH
SHWULHYHGIURPKWWSY ZZZ SUHYHQWLRQZHE QHW ILOHV
DKLQ . YH $OWXQ $ .HQWOL 9DWDQGD .DW O P 30AH
(NRQRPL '"HUJLVL

7THNHOL ORGHUQL]P ORGHUQLWH YH 7UUNL\HpPQLQ .HC
7X0UDA = .HQWVHO 6UUGUUUOHELOLUOLN YH .HQWVHC

&RYLG 3DQGHPLVL 9DQ <UJUQFU < O *QLYHUVLWHVL 6RV\D
6D\ V

7JUUNL\H %LOLPVHO YH 7THNQRORMLN $UD W UPD .XUXPX >71%
URMHOHULQL '"HVWHNOHPH 3URJUDP q&29,' YH 7TRSOXP
6RUXQODU YH ©sO]JUPOHUYr 3]HO 3URMH aDUU V S5HWULHYHGIL
GHVWHN SURJUDPODUL LFHULN FRYLG VREDJ FDJULVL

7ZLJJ - ORVHO , ,QIRUPDOLW\ LQ BUEDQ &ULVLV5HVSE
>2',@

;LH - /XR 6 )XUX\D . 6XQ B8UEDQ 3DUNV DV *UH
6XVWDLQDELOLW\

9DQ GHQ %HUJ + +RZ :LOO &29,' $IITHFW B8UEDQ 30D
EORJ ZLOO FRYLG DIIHFW XUEDQ SODQQLQJ URJLHU YDQ C

=UOILNDU + Z3]PHQ 6 &29," JRODV\RQ 6UUHFLQGH
'DYUDQ OL NLOHUL 'LOHN 'HPLUED 9H\VHO %R]JNXUW 6D\
7RSOXPVDO 9H 6L\DVDO (WNLOHUL LALQGH V VWD QE
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https://www.youtube.com/watch?v=kgqFAjsRFz8&list=PLjBac43pb9Cn0zGvhJnNMHpX1gH8dO-jF&index=2
https://www.youtube.com/watch?v=pBdzWxlVXM8&list=PLjBac43pb9CmRCvlbWYwvGf0BiD4SUEQ7
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YH\RQG WKH 9LUXV 8UEDQ 5HVHEL
Rl 5LVN DQG 8QFHUWDLQW\

5SRJHU .HLO

JDFEXOW\ RI (QYLURQPHQWDO DQG B8UEDQ &KDQJH <RU

,QWURGXFWLRQ

7KH SDQGHPLF H[SHULHQFH VHHPV WR VXJJHVW
ULVN DQG XQFHUWDLQW\ LQ DQ XUEDQ ZRUOG ¢
RI XQFHUWDLQW\ :KDW KDV FKDQJHG LW DSSHD
WKDW QRZ FKDUDFWHUL]H RXU ZRUOG 7KDW XUI
RI FRPSOH[LW\ DV &DQDGLDQ MRXUQDOLVW (WKD
FRPSOH[LW\ RXU ZRUOG KDV EHFRPH D PXOWLW
FDWDVWURSKHV HDFK FRPLQJ ZLWK WKH GLUHVW
WKDW DJDLQ PD\ EH RQO\ D TXHVWLRQ RI SHUVS
&ROH UHPLQGV XV WKURXJK KLV QDUUDWRU LQ 2¢
ZKR DUH FRPSOHWHO\ XQSUHSDUHG IRU GLVDVW
7KDW VHFXUH ZRUOG LV RI FRXUVH QRW WKH RQ
EXW LW LV XQLTXH WR WKH WLPH DQG SODFH ZH F
RXWVLGH Rl WKDW UDQJH RI H[SHULHQFHV LQVLV
FOHDUO\ GLYLGHG LQWR 0oEHIRUHp DQG oDIWHUp
DUH QRW VR QHDWO\ VHSDUDEOH 7KHVH DUH SOI
PXFK DV FRQWLQXHG LQ LQWHQVLILHG FRQWLQJI



SURFHVVHV RI PLFUR VSHFXODWLRQVY DQG FRPS
,Q PDQ\ SDUWV RI WKH ZRUOG WKH SDQGHPLF ZIL
DITHFWHG XUEDQ FRPPXQLWLHY DQG LW LV QRW |
VSDWLDO QLFKH

R LW PLJKW EH XVHIXO DV , GR LQ WKLV EUL
XUEDQL]DWLRQ DQG GLVHDVH LQ WKLV FRQWHI[W
JRYHUQDQFH DQG SODQQLQJ SOD\HG D UROH RU
UHVSRQVH WR SUHSDUDWLRQ UHFRJQL]JLQJ WKD
KDV EHHQ VHYHUHO\ VKDNHQ :H DOVR DVN ZKDW
WKH SDQGHPLF FDUULHG ZLWK LW DQG SURSRVH

$Q XUEDQ ZRUOG RI HPHUJHQFLHV DQG ULVNYV

,Q WKHLU ZRUN RQ ULVN KD]DUGV HPHUJHQFLE
KDYH IRXQG WKDW gq:KLOH KD]DUGYV DUH QDWXUL
ODWWHU KDOI RI Lw EHFDPH FOHDU DV WKH
LV WLPH WR IRUFHIXOO\ LPSUHVV RQ SHRSOH W
RI 6856 &R9 DUH KHUH WR VWD\ 7KLV LV WKH Q
RI WKH SHUPDQHQW FULVHV H[SHULHQFHG E\ Wi
ZH FDQ PDLQWDLQ WKDW ZKDW DSSHDUV D\
KDV EHHQ WKH DOZD\V QRUPDO LQ PDQ\ FLWLHYV
EHWZHHQ DQG LQ DOO FLWLHV LQ RXU SODQHWD
QRZ DV LQWHUWZLQHG DV HYHQ LQ WKH ULFK Fl1
FDUH V\VWHPV LQVWLWXWLRQDOL]HG SXEOLF
VHFWLRQV RI FLWLHVY KDYH EHHQ UDYDJHG E\ Wl
PDQ\ DUHDV ZKHUH ULVN IDFWRUV VXFK DV ORZ
WUDQVLW RYHUFURZGHG OLYLQJ FRQGLWLRQV
FRPSRXQGHG ZHUH SDUWLFXODUO\ KDUG KLW E
WR VORZ RU GHOD\HG YDFFLQDWLRQ UROORXWYV

7KLV REVHUYDWLRQ RI IROGHG DQG FDVFDGLQJ F
SDQGHPLF OHDGV WR WKH QRWLRQ RI V\VWHPLF
JHRSK\VLFDO KD]DUGV H J HDUWKTXDNHV WKDW
FKDQJH FDXVLQJ IXUWKHU GLVHDVH DQG PXOW
RU DIITHFW GLVDVWHUV WR ZKLFK GLIITHUHQW SR
YDULDEOH VRFLDO SRVLWLRQ RU GLVSRVLWLRQ

119



120

6\WWHPLF ULVNV HPHUJLQJ IURP VXFK FRPSRXC
ZH LQFUHDVLQJO\ ILQG LQ XUEDQ VHWWLQJV O
WUDQVERXQGDU\ DQG JOREDO LQ QDWXUH GLVSC
WULJJHU DQG HIIHFW DUH QRQ OLQHDU DQG LQF
IURP ODJ LQ SHUFHSWLRQ DQG UHJXODWLRQ LQ
6FKZHL]HU DQG 5HQQ

,PSRUWDQWO\ IURP WKH SRLQW RI YLHZ RI PXQ
QRZ EHFRPH D PDMRU LVVXH WDNHQ XS E\ WKH |
RI WKH SUHGLFWLYH FDSDFLWLHV Rl GLVHDVH P
WR XQGHUVWDQG WKH V\WWHPLE ULVN WKDW H
HFRQRPLF UHODWLRQVKLSY 7LPH KRUL]JRQV XVXLE
RU HDUWKTXDNH SUHGLFWLRQV QRZ ILQG WKHLU
7KH LQGXVWU\ DSSOLHV WRROV VXFK DV D g6HQW
DV HIIHFWLYHO\ EHLQJ gD FDWDORJ Rl GUHDG r ,
SODQQLQJ JDPH WKDW LQYROYHV PDQLSXODWLQ.
XUEDQ SODQQLQJ 5DWOLII

,Q WKH FOLPDWH HPHUJHQF\ LQVXUDQFH ULVN I
IHDWXUH RI PXQLFLSDO SROLWLFV DQG SROLF\ PF
,/16 SOD\V DQ LQFUHDVLQJO\ LPSRUWDQW URO|
DFFXPXODWLRQ IURP FOLPDWH ULVN ,/6 VHUYHYV
86 DQG (XURSHDQ LQVWLWXWLRQDO LQYHVWRUV
LQVXUHUVr 7D\ORU 7KLY PRGH RI WKLQNL
LPSDFWV RQ WKH zZzD\ ZH SUHSDUH WKH SRVWSDQ

6LPLODUO\ GHQLDO KDV EHHQ D SUREOHP IDFH(
FRPPXQLFDWLQJ HPHUJLQJ GLVHDVH WKUHDWV W
PRUH GLIILFXOW LQ D SRVWSDQGHPLF VLWXDWL
GLVWDQFLQJ HWF IUHVK RQ SHRSOHpV PLQG DQG
'LWK UHVSHFW WR FOLPDWH FKDQJH VFKRODUYV |
'"HQ\ WKH 3UREOHP ([LVWV '"HQ\ :H UH WKH &DX’
FDQ 6ROYH ,W DQG W V WRR /IDWH 1XFFLWHOC
E\ D VIVWHPDWLF FDPSDLJQ WR EULQJ QXDQFH
DQG LPSOHPHQWDWLRQ RI SXEOLF PHDVXUHV WR
WR D FXUUHQW SDQGHPLF DQG SUHSDUHGQHVYV |
$XVWUDOLDQ YLURORJLVW ,DQ ODFND\ DGDSWHC
UHVSRQVH ORQJ KHOG GHDU E\ HI[SHUWYV LQ WKH
SREHUWYV OXQLFLSDO DFWLRQ ORFDO SXEC
UROH WR SOD\ LQ ERWK LQFHQWLYL]LQJ EHKDYLI



HQDEOLQJ LQVWLWXWLRQDO UHVSRQVHV LQ WKI
YLIXUH

SUEDQL]DWLRQ DQG GLVHDVH ZKDW KDV FKDQJF

J)LIXUH 7KH 6ZLVV &KHHVH PRGHO 6RXUFH 5RI

7KH OHJDFLHV RI WKH K\ JLHQLF FHQWXU\ PRGHL

7KH OHJDF\ Rl WKH WK FHQWXU\pV WKUXVWV RI
DQG RQH XUEDQ UHPDLQV LPSRUWDQW WRGD\ (
VWLOO GHDO ZLWK ERWK ,Q WKH ODWH V ok
WUXPSHWHG YLFWRU\ DIWHU YLFWRU\ RYHU PLF
IRU PLOOHQQLD $W WKH VDPH WLPH WKH JURZ
WKH DVVXPSWLRQ WKDW ZH ZRXOG VRRQ DOO O
QRQXUEDQ DQG DJULFXOWXUDO IRUHEHDUHUYV

)LUVW WKHUH ZDV WKH DVVXPSWLRQ WKDW PH¢
WR FUHDWH D ZRUOG ZLWKRXW LQIHFWLRXV G
LQIHFWLRXV GLVHDVHV KDG GLVDSSHDUHG WKH
QRWHG LQ g3RZHUIXO WRROV KDYH EHHQ G
LQ PDQ DQG LQ VRFLHW\uWKH WRROV RI PLFURI
PHDQV IRU SUHYHQWLQJ RU DOOHYLDWLQJ GLVEF
GHYHORSHG DQG DSSOLHGfDQG QHYHU EHIRUH L
D SHDN RI KHDOWKfr LQ 6SHOOEHUJ DQG 7D\ORL
IURP LQIHFWLRXV GLVHDVH ZHDNHQHG VRFLHW\
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SDQGHPLFV 3XEOLF KHDOWK DV D SUDFWLFH Wt
FRQGLWLRQV HDUO\ LQ WKH WK FHQWXU\ KDG [
WKDW WLPH DQG LWV HIILFDF\ EHHQ qgVKURXGHG

6HFRQGO\ DW WKH VDPH WLPH ZKHQ PHGLFDO S
KHDOWK WKH ZRUOG EHJDQ WR VHH LWVHOI DW
IRUPXODWHG DV D K\SRWKHVLV E\ +HQUL /HIHEYL
WKDW KXPDQLW\ OLYHV LQ DQ qHQWLUHO\ XUEDG
/HIHEY UH 7KLV KDV PHDQW DV 7KRPDV %RO
WKH &RYLG SDQGHPLF KLW WKH ZRUOG WKDW |
%ROO\N\ EDVHG KLV VKRUW DUWLFOH DW WKH W
KDG SUHGLFWHG LQ KHU FODVVLF 7KH '"HDWK DQG
RQFH WKH PRVW KHOSOHVVY DQG GHYDVWDWHG YL
FRQTXHURUV r FLWHG LQ %ROO\N\

,Q VXEVHTXHQW GHFDGHV ERWK K\SRWKHVHV W
GLVHDVH DQG WKDW XUEDQL]DWLRQ DFWHG DV D
GLVHDVH ZDV SXW WR WKH WHVW UHSHDWHGO\ C
WKH LPSUHVVLRQ RI HPHUJLQJ LQIHFWLRXV GLV}t
LQ WKH ODWH V HDUO\ V LW ZDV WLPH W
DQG LQIHFWLRQ DQG WR GHYHORS D QHZ gXUED!
ERWK WKH FKDQJLQJ ODQGVEDSHV RI GLVHDVH D
ODQGVFDSHV RI XUEDQL]DWLRQ JOREDOL]JHG IRU
WKDW QRZ GHWHUPLQHG WRJHWKHU WKH FRQGLYV
KDG WR EH LPDJLQHG

BUEDQ SROLWLFDO SDWKRORJLHV LQ WKH H[WHQ

,Q ZRUN FRQQHFWHG WR WKH VWXG\ RI JOREDO
&RYLG SDQGHPLF ZH KDG DUJXHG WKDW FRQWI
VXEXUEDQL]DWLRQ SRVW VXEXUEDQL]DWLRQ DC
WKH YXOQHUDELOLW\ WR HPHUJLQJ DQG VSUHDG
FRQVWHOODWLRQ DW WKH QH[XV RI XUEDQL]DW
HPHUJLQJ LQIHFWLRXYV GLVHDVH LV GLDOHFWLFI
RQ WKH PHWURSROLWDQ HGJH GHPRJUDSKLF F
JRYHUQDQFH VKLIWY KDYH EHHQ DW WKH FRUH R
PDGH WKH UHODWLRQVKLSYV RI XUEDQL]J]DWLRQ C
WKHUH ZHUH H[LVWLQJ H[DPSOHV RI YDULRXV U
RXWEUHDNYV DURXQG WKH ZRUOG WKDW KDG UHY/|
WKH FRQGLWLRQV QHFHVVDU\ IRU WKH VSUHDG



IRU IXWXUH UHVHDUFK RQ WKH VSDWLDOLWLHYV
YDULHIJDWHG SDWWHUQV RI HIWHQGHG XUEDQLYV
PHFKDQLVPV WKURXJK ZKLFK VXFK ULVNV FDQ El

7KLV VKLIWLQJ XUEDQ SROLWLFDO SDWKRORJ\ S
LQ q2QH BUEDQ :RUOGr Rl QHWZRUNHG GLVHDYV
'RUOG FDPSDLJQ DQG PRGH RI WKLQNLQJ WKDW
WKH FHQWXU\ FRXOG EH XQGHUVWRRG DV D UHV
LQWHUVSHFLHV HQFRXQWHUV JURZLQJ HFRORJ
LQIHFWLRXV GLVHDVHV PDQLIHVWLQJ WKHPVHO
EXW DOVR VRFLDO FXOWXUDO DQG SROLWLFDO
LQFUHDVLQJ XUEDQL]DWLRQ RI WKH ZRUOG DQG
SURFHVV :ROI

7KH JHRSROLWLFDO WHFWRQLF VKLIWVY GXULQJ
LQGHHG GUDPDWLF DQG UHBRHFWHG D FKDQJLQJ
LQWHQVH SURFHVVHV Rl XUEDQ FRQFHQWUDWLE
DUJXH IRU H[DPSOH WKDW WKH RXWEUHDN RI 6}
FRURQDYLUXV ZKLFK DIIHFWHG PXFK Rl HDVWH
HI[RVNHOHWRQ RI WKH JOREDO HFRQRP\ WKURXJ
RI LWV YLFWLPV 7KH LQWHUQDWLRQDO FRQWUR
VWRRG RXW DV KXEV LQ WKH QHWZRUN RI WKDW
WKH ZRUOG DW WKH WLPH WKDW WKHUH FRXOG
WKUHDWHQHG XUEDQ OLIH DFURVV VHYHUDO FRC
*OREDOL]DWLRQ DV DQ HFRQRPLF DQG FXOWXUD
EXW QRW DQ H[SHULHQFHG UHDOLW\

7KLQJV FKDQJHG GUDPDWLFDOO\ LQ RQO\ \HDU
WKH GLVHDVH ZH FDOO &RYLG UDFHG DURXQ
PLOOLRQ GHDWKY DW WKH WLPH Rl WKLV ZULWL(
WKDW UHVXOWHG LQ ORFNGRZQV PRELOLW\ UH"
UHVSRQVH WKURXJK PDVVLYH YDFFLQDWLRQ WKI
2UJDQL]DWLRQ KDG GHFODUHG WKH GLVHDVH D
ERQHV Rl JOREDO FDSLWDOLVP DQG WKDW ZDV
FDSLWDOLVP WKDQ WKH RQH WKDW ZDV KLW E\ 6¢
ZDV QRZ DQ qLQQHUODQGr RI FDSLWDOLVP QRW
REYLRXV LQ &KLQD LWVHOI DV EHFDPH DSSDUHC
WKH SDQGHPLF q:XKDQ >WKH RXWEUHDNpPV RULJ
LQQHUODQGV RI WKH JOREDO SURGXFWLRQ FKD
H[SHQVLYHr =DLURQJ
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7KH H[SDQVLRQ RI FDSLWDOLVW UHDFK LQ XUED
DQQLKLODWLRQ RI VSDFH WKURXJK WLPH DQG UL
PHDQV RI WUDQVSRUWDWLRQ KDYH JDWKHUHG VS
VKRUWHQHG $W WKH WLPHV RI 6$56 LQ WK H
XQGHU ELOOLRQ DQQXDO SDVVHQJHUV :KHQ 6
ERG\ RI D KXPDQ EHLQJ WKDW QXPEHU KDG ULV}
VWDWLVWLFV DLUOLQH LQGXVWU\ SDVVHQJF

‘KLOH GLVHDVH EHFDPH H[WUHPHO\ FRQFHQWUD
LWV SUHGHFHVVRU 6$56 DPRQJ WKH LQLWLDOO\
JRQGRQ DQG 1HZ <RUN EXW LW VRRQ EHFDPH
SHUYDVLYH UHDOLW\ RI H{WHQGHG XUEDQL]DWLI
FRQVWUXFW WKH QDUUDWLYHV RI WKH RULJLQ
DQG SUHSDUHGQHVYV IRU WKH QH[W SDQGHPLF

W UHODWHV WR RXU JHQHUDO EHOLHIV LQ KRZ Z|
LQ WKH HQWLUH XUEDQ H[SDQVH WKDW QRZ KRX)
E\ VRPH PHDVXUH KWWSV ZZZ ZRUOGRPHWHUYV
E\ \HDU ZKLFK LV  SHUFHQW LW LV VRPH RI W
FRPPXQLWLHV WKDW KDYH EHHQ PRVW DIIHFWHG
WKH SULPH YLFWLPV RI &29," %XW ZH PXVW D
VHTXHVWHU WKH HOGHUO\ LQWR XQGHUIXQGHG

VHJUHJDWHG IDFLOLWLHYV PDGH DJH D VRFLDO C
VRXJKW LWV YLFWLPV ,W KDV EHHQ D VRFLDO I
FRQVHTXHQFHV

7KLV PRVW UHFHQW VHW RI HYHQWY FRQILUPHG |
KDYH DOzD\V KDG D VIPELRWLF UHODWLRQVKLS
YHUVR EXW LW UHPDLQV DQ HPSLULFDO TXHVW
LOQWHUDFWLRQ WDNHV SODFH LQ SUDFWLFH 5HO
DQG WKH JHQHUDO SXEOLF DWWHPSWHG WR PDN
WKHP DIWHU ODUFK 'R FLWLHV VWLOO SD\ L
RXWEUHDNY RI HPHUJLQJ LQIHFWLRXV GLVHDVH"
+RZ GR RXWEUHDN UHVSRQVH DQG SDQGHPLF SU
SURRI" )RU ZKRP"

7TKRVH TXHVWLRQV ZLOO EH DQVZHUHG E\ VFKR
FRPH DV WKH\ VLIW WKURXJK WKH DVKHV RI W
WKH FLWLHV RI WKH ZRUOG ,I WKHUH LV VXFK
Rl &29," XUEDQL]DWLRQ WKHVH DUH WKH VWI



'H DOO OLYH LQ DQ XUEDQ VRFLHW\ WKH GLVH
RI WKDW XUEDQ VRFLHW\

« WKH XUEDQ LV QRW D FROOHFWLRQ RI GLVWL
DQG QDWXUDO HQYLURQPHQWY WKDW DUH FRC
VKDSHG E\ XUEDQ OLIHpVY GHPDQGV DQG QHHG

« ,Q WKLV XUEDQ ZRUOG ORFDO DQG UHJLRQEL
PRUH WKDQ HYHU DV ERXQGHG IRUPV RI WHU
DUHDV WKDW DUH DOVR FRQQHFWHG WR RWKF
SDUWLFXODU QDWLRQ VWDWH

+ XUEDQ VRFLHW\ SURGXFHV QHZ W\SHV RI VRFL
UHVSRQVHV IURP DXWKRULWLHV IDU DQG ZLGF

, I ZH FRXOG LVRODWH RQH FKDUDFWHULVWLF 1L
&29,"' SUHVHQWHG LWVHOI DV WKH GLVHDVH RI
LQLQGLYLGXDO FLW\ UHJLRQV DV PXFK DV DURX
VHH 0XOOLYV

*OREDO XUEDQ SDQGHPLF JRYHUQDQFH

7KLV ILQDOO\ OHDGV XV WR WKH TXHVWLRQ KRZ \
ZKRVH IDXOW OLQHV ZHUH H[SRVHG E\ &RYLG C
JRYHUQDQFH 7R VZLQJ EDFN RQFH PRUH WR WKF
E\ )LGOHU gWKH ILUVW SRVW :HVWSKDOLDQ SDYV
VWDWH EDVHG JRYHUQDQFH WKDW KHOG JOREDC
FHQWUH ZKLOH WKH VDPH DXWKRU UHYHUWH
J)LGOHU J)LGOHUpV DVVHVVPHQW FDPH HDUC
MDUULQJ QDWLRQDOLVW DQG FKDXYLQLVWLF SR
DQG WKH 8QLWHG 6WDWHY WKDW ERWK SRVLWLE
WKH VSKHUH RI SRZHU WKDW WKH :+2 ZDV VXSSF

7KH :+2 KDG LQ IDFW PDGH PLVWDNHV DQG LW \
VXSHUSRZHUV 2QFH DJDLQ LW VHHPHG WKDW L
WKH RUJDQL]DWLRQ KDG EURXJKW LQ VZLIWO\ D
LQVWUXPHQW LQ UHVSRQGLQJ WR D JOREDO SDC
WKH FLUFOH Rl JOREDO KHDOWK JRYHUQDQFH LC
&ULVHV GLG QRW SURRI UREXVW HQRXJK WR FF
FRQFHUWHG :+2 OHG XUEDQ VWUDWHJI\ :+2
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<HW FLWLHV DQG UHJLRQV UHPDLQHG LPSRUW
FHQWUDO ORFDO FRQBLFWV HUXSWHG LQ IHGHU
FRQBLFWV RI HIWHQGHG XUEDQL]DWLRQ DV QHZC
KDG KLW KDUG EHFDPH KRWVSRWY QRW MXVW IR
SROLWLFVY UHODWHG WR WKH VSHFLILF QHHGV RI
DQG DQ XQGHUHTXLSSHG V\VWHP RI KHDOWK FDU
RI LQIHFWLRQV WKDW WKUHDWHQHG WKRVH FRPF
WKLUG ZDYH GXULQJ WKH ZLQWHU RI

7KH VXEXUEDQ KRWVSRWV Rl %UDPSWRQ DQG 0|
SHULSKHU\ RI WKH 7TRURQWR DUHD ZLWK PDMRUL
BRXWK $VLD ZHUH LQGLFDWLYH RI WKH SHUYDVL
DQG LQVWLWXWLRQDO SHULSKHULHV RI XUEDQ U}l
RI %UDPSWRQ DQG OD\RU %RQQLH &URPELH LQ OL!
IRU WKHLU FRPPXQLWLHVY DV WKH SDQGHPLF U
LQHTXDOLWLHY DQG ODFN RI JRYHUQPHQW IXQGL
UHVSRQVH KRVSLWDO EHGV IHZHU WHVWLQJ FH
6WRQH %UDPSWRQ VKRZHG LWVHOI YXO
RQ WKH QHDUE\ LQWHUQDWLRQDO DLUSRUWDpV M
FLW\pV WUXFNLQJ LQGXVWU\ DQG RQ DFFRXQW |
ZDV FRQQHFWHG WKURXJK LQWHUQDWLRQDO RLJ
RI PXOWL JHQHUDWLRQDO KRXVHKROGV LQ LPPL
ZRUNSODFHV t D FKLENHQ SURFHVVLQJ SODQW L
IDFWRU\ LQ WKH QHLJKERXULQJ FLW\ RI OLVVL
DQRWKHU DVSHFW RI YXOQHUDELOLW\ WKDW WK
SHSUHVHQWDWLYHV RI DIIHFWHG FRPPXQLWLHV L
RQ DOOHJHG FXOWXUDO FKDUDEWHULVWLFV VXF
DV GLVWUDFWLQJ DQG UDFLVW DQG KDYH XUJHG
ZKLFK WKHVH FRPPXQLWLHY OLYH DQG ZRUN H\
WR QHFHVVDU\ VHUYLFHV 1DVVHU %XW WK
SHULSKHU\ 7KH VR FDOOHG qLQQHU VXEXUEVr C
VLQJOH IDPLO\ KRPHV EXLOW LQ WKH VXEXUEDQ
WK FHQWXU\ ZKLFK KDYH QRZ EHFRPH KRPH WF
ZHUH DOVR KRWVSRWV RI LQIHFWLRQ RYHUUHSL
XQGHUVWRRG E\ D SXEOLF IRFXVHG RQ WKH PRU
DQG DURXQG WKH FLW\ FHQWUH <DQJ HW DO



%H\RQG WKH UHYHDO 6\QGHPLF B8UEDQLVP

,Q D EULHI FRPPHQWDU\ 5LFKDUG +RUWRQ HGL'
IDOO RI VXJIHVWHG D VIQGHPLF DSSURDFK W
H[SHUWYV DQG FLWL]HQVY DOLNH UHDOL]J]HG WKDW
LV XVHIXO LQ WKH FRQWH[W RI XUEDQ SUDFWLFF
LOQOWHUDFWLRQV WKDW DUH LPSRUWDQW IRU SUI
LPSRUWDQW FRQVHTXHQFH RI VHHLQJ &29,' D
RULJLQV 7KH YXOQHUDELOLW\ RI ROGHU FLWL]H
DQG NH\ ZRUNHUV ZKR DUH FRPPRQO\ SRRUO\ SI
WR D WUXWK VR IDU EDUHO\ DFNQRZOHGJHGuUQD
RU SURWHFWLYH D YDFFLQH WKH SXUVXLW RI C
IDLOr +RUWRQ $V ZH ZRXOG OHDUQ PXFK C
ZLWK VRFLDO VFLHQFH EDVHG LQVLIKWY ZDV DC
Rl YDFFLQH UROORXWY RQFH DYDLODEOH WKD
SRSXODWLRQV ERWK LQVLGH LQGLYLGXDO XUED!
ELRPHGLFDO LQWHUYHQWLRQV DORQH ZRXOG QF
QHHG WR EH EDVHG LQ VRFLDO DFWLRQ DQG WKI

&DQ ZH WKHQ VSHDN RI VIQGHPLF SODQQLQJ DQ¢

SUEDQ SODQQHUV DQG GHVLJQHUV JUDSSOH ZL\
XUEDQLVP EH\RQG WKH SDQGHPLF )ORULGD HW
EHJLQQLQJ RI WKH SDQGHPLF RQ WKH SRWHQWLLI
.HHVPDDW HW DO 'KLOH MXULVGLFWLRQV
XS EXW LQ WKH SUHVHQFH RI D IRXUWK ZDYH R
UHPDLQV ZLGH RSHQ LW YDULHV IURP DWWHPSW
RQH HQG DQG WR ZLOG VSHFXODWLRQ DERXW WKk

,Q OLJKW RI WKH VIQGHPLF OHVVRQV IURP WKH H
IRUZDUG DPELJXRXV 7KHUH KDYH EHHQ WKH ERF
RQ DV RQH UHSRUWHU SXW LW WKDW qZKLOH
FHQWUHV IRU WKH VXEXUEV RU WKH FRXQWU\VL(
ZLOO FUHDWH RSSRUWXQLWLHV IRU \RXQJHU SH
:KDW ZH VHH WKURXJKRXW KLVWRU\ DQG ZKDW
RI SODFH WKDW \RXQJ SHRSOH KDYH WR JR f $C
WKDW \RXQJ SHRSOH DUWLVWLF FUHDWLYHV KI
D \RXQJ SHUVRQ DQG \RX ZDQW WR HVWDEOLVK
SHRSOH \RX GRQ W ZDQW WR VLW LQ \RXU SDUH
KDYH EHHQ FULWLFDO WR UHYLWDOL]LQJ FLWLH)
LQ WKH FXUUHQW FULVLYV
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7KH QXPEHUV RQ LQQHU FLW\ UHYLYDO UHPDLQ |
FHQWUHY UHPDLQ GHVHUWHG DQG HYHQ LQ D SR\
DZNZDUGO\ UHGXFHG LQ LQWHQVLW\ DQG UHFRY#
ZHHNGD\ ZRUNHUV LQ 7TRURQWRpPV ILQDQFLDO GL)\
ZULWLQJ 6DED %XW LW LV QRW MXVW WKH ¢
RQ WKH HIIHFWV Rl WKH SDQGHPLF RQ KRXVLQJ P
DQG H[DFHUEDWHG WKH HFRQRPLF JURZWK PRGH
ZKLFK WKH 2QWDULR HFRQRP\ GHSHQGVr 8FRJO)
IRU q=RRPWRZVr ZKHUH &29," JHRJUDSKLHV PDQI
DJJORPHUDWLRQ RU SULYLOHJH GULYHQ ZRUN OL

6DVNLD 6DVVHQ WDNHV RIIHUV D GLIIHUHQW WD
VWUHVVLQJ WKH ZD\V LQ ZKLFK KXPDQV PXVW EH

$FURVV WKH FHQWXULHYVY ZH KDYH GRQH YDV
FROQGLWLRQV DQG ILQG EHWWHU ZRUOGYV }7R
IHHOV OLNH ZH KDYH QR VSDFH WR UXQ WR .
RSWLRQ LV WR VWD\ LQ VSDFHV VXUURXQGHG
FORVH

$QG \HW WKLV LV D WHPSRUDU\ FRQGLWLRQ
Rl XV KXPDQV ZKRP WKH YLUXVY SHQHWUDWHG
$QG IDU WRR PDQ\ GLHG

%XW WKH IDFW WKDW D PDMRULW\ RI XV VXU
EHFDXVH LW WHOOV XV ZH FDQ VXUYLYH LW
DQRQG LWV IDLOXUH WR NLOO PRVW RI XV LV \
FDQ KDYH D FKDQFH WR VXUYLYH LW EXW Wi
GHYHORSHG ,W GRHV QRW IDOO IURP WKH V
QHHG WR SURWHFW RXUVHOYHV DQG ZKHQHY
RU KHOS WKRVH ZKR DUH DW ULVN DQG GR Q
PLQGOHVY ©6DVVHQ

,Q WKH HQG WKH SRVWSDQGHPLF FLW\ FRQIURQ)
DIlHFW WKH ERG\ SDQGHPLFV DIIHFW WKH ERG\
&DQDGLDQ PDJD]LQH 7KDW ERG\ SROLWLF WRGD
KDV SURPSWHG VRPH H[SHUWV WR FDOO IRU gV
$FXWR HW DO

7TKURXJK WKLY OHQV WKH VIQGHPLF UHDOLWLHYV
JHLQ KDV ZULWWHQ DERXW 1HZ <RUN &LW\



SODFH LQ ERWK KLVWRULFDO DQG JHRJUDSKLFEL
RI FODVV DQG UDFH LQ WKH FLW\

7KH YLUXV KHOG XS D PLUURU WR WKH FLW\
IURP WKDW RI D JOHHIXO HOHJDQFH DQG VWL
XUEDQ ODQGVFDSH GLYLGHG EHWZHHQ WKRYV
GHSDUW DQG WKRVH ZKR KDG QR FKRLFH EXV
DV WKH YLUDO ZDYH FUHVWHG =LS FRGH PD
%URQ[ %URRNO\Q DQG 4XHHQV FRPSDUHG Z
VWRU\ :KHQ *HRUJH )OR\G ZDV NLOOHG LQ 0
WR PDJQLI\ WKH YXOQHUDELOLW\ UDFLVP D
1HZ <RUN OLNH PDQ\ RWKHU SODFHV LQ WKH
LQ SURWHVW

}%H\RQG WKH UHYHDO

W EHFDPH IDVKLRQDEOH GXULQJ WKH SDQGHPL
YLUXV ,W VKRZHG XV WKH FUDFNV RI WKH XUED
IURP GLVHDVH DW OHDVW LQ WKH :HVW <HW LV
DW WKH VDPH WLPH ,W GRHV QRW DFW RQ LWV
YLUXV EH SROLWLFDO ZH KDYH WR EH SROLWLF
WR DVN IRU WKH FKDQJH ZH ZDQW DQG QHHG 7k
XV WR IRUJHW WKDW WKH VSDWLDO JUDPPDU RI "
WKH FLW\ $QG WKH V\QGHPLF QDWXUH RI WKH F
RI SHUPDQHQW DQG ULVLQJ ULVN LQ WRGD\pV XL

7KHUH DUH QRZ VKDGHV Rl DGDSWDELOLW\ :LO
WKLV TXHVWLRQ WKRVH RI XV LQ WKH :HVW LQ
FRQWLQXH WR OHDUQ IURP HOVHZKHUH q,QVWH
WKH SDQGHPLF KDV SURGXFHG ZH XUJH D IRFXV
D ZD\ RI XQGHUVWDQGLQJ WKH SDQGHPLF DQG V
SURFHVVHY DQG H[SHULHQFHV r

%KDQ HW DO
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%LEOLRJUDSK\
$FXWR O /DUFRP 6 .HLO 5 HW DO 6HHLQJ &29,' !
IDWXUH 6XVWDLQDELOLW\ KWWSV GRL RUJ \%

%DVFDUDPXUW\ 'DNVKDQD 9UXQGD %KDWW DQG )UHG /XP
FRPPXQLW\ H[SODLQV &DQDGDpV &RYLG FULVLVY OLNH QR
WKHIJOREHDQGPDLO FRP FDQDGD DUWLFOH O S EUDPSWRQ F

%KDQ * &DOGHLUD 7 *LOOHVSLH . 6LPRQH $ $XJ
FROOHFWLYH OLIH (QYLURQPHQW DQG 30DQQLQJ ' 6RFLHW
WKH SDQGHPLF VRXWKHUQ XUEDQLVPV DQG FROOHFWLYH O

%LJOLHUL 6DPDQWKD /RUHQ]R 'H 9LGRYLFK 5RJHU .HL
5HSRVLWLRQLQJ &29,' DW WKH VRFLDO DQG VSDWLDO St

%ROO\N\ 7KRPDYV 7KH )XWXUH RI *OREDO +HDOWK ,V 8U
KWWSV Z7ZZ FIU RUJ DUWLFOH IXWXUH JOREDO KHDOWK

&RQQROO\ & .HLO 5 $OL 6 + (IWHQGHG XUEDQL\
'"HPRJUDSKLF FKDQJH LQIUDVWUXFWXUH DQG JRYHUQDQFI
RUJ

(OVFKHVKWDZ\ <DVVHU 0%XLOG %DFN %HWWHUp RU 0%
3DUDGLJP LQ WKH $UDE :RUOG DQG %H\RQG %XLOW (QYULU

)DLUV O0DUFXV 1R HYLGHQFH WKDW XUEDQ GHQVLW\ K
GH]JHHQ 1RYHPEHU KWWSV 7Z7ZZ GH]JHHQ FRP FRUR
BRRULGD

JORULGD 5LFKDUG $QGUAV 5RGULJIJXH] 3BRVH DQG OLFKDHO
6WXGLHV '2,

+RUWRQ 5LFKDUG g2IRLQH &29," ,V 1RW D 3DQGHPLF

.HHVPDDW -HQQLHU .ZDPH OFNHQ]JLH 5LFKDUG )ORULGD
*OREH DQG 0ODLO 0D\

/IHZVHQ 6LPRQ 7KH 6SDQLVK )OX 5HZURWH +LVWRU\ L
- X0\ KWWSV WKHZDOUXV FD WKH VSDQLVK BRX UHZURWH

IRX (WKDQ 'K\ :HpUH 6R %DG DW 'LVDVWHU 30DQQLQJ
ZK\ ZHUH VR EDG DW GLVDVWHU SODQQLQJ

1DVVHU 6KDQLID %UDPSWRQ KDV HPHUJHG DV RQH RI
FDXWLRQ RQ ZKHUH WR OD\ EODPH &%& 1HZV 6HSWHPEHU

KWWSV Z7ZZZ FEF FD QHZV FDQDGD WRURQWR EUDPSWRQ FR



IXFFLWHOOL 'DQD 7KH VWDJHV RI FOLPDWH GHQLDO |
6HSWHPEHU KWWSV 7Z7ZZ WKHJIJXDUGLDQ FRP HQYLURQP
FOLPDWH FKDQJH FRQWUDULDQV VWDJHV GHQLDO

3KLOOLSV )HLQ .LP 7KH OHWDPRUSKRVLV 7KH 1DWLRC
VRFLHW\ VDYLQJ DPHULFDQ FLWLHYV OL]DEHWK FRKHQ

5DWOLII ( 'H &DQ 3URWHFW WKH (FRQRP\ JURP 3DQGF
'LUHG -XQH KWWSV ZZZ ZLUHG FRP VWRU\ QDWKDQ ZRC

S5REHUWYV G6LREKDQ 7KH 6ZLVV &KHHVH ORGHO Rl 3DQC
KWWSV ZzZZ Q\WLPHV FRP KHDOWK FRURQDYLUXV V

6DED 5RVD 'RZQWRZQ SXW WR WKH WHVW 7RURQWR 6

6DVVHQ 6DVNLD 7KH FLW\ DQG WKH YLUXV 6KDSHV
VDVNLD VDVVHQ FULVLY FRURQDYLUXYV

6FKZHL]HU 3LD -RKDQQD DQG 2UWIULHG 5HQQ *RYHUQ
PLWLJDWLRQ 'LVDVWHU 3UHYHQWLRQ DQG ODQDJHPHQW $
RUJ '30

6PLWK /LOO\ 0=RRP WRZQVp DUH H[SORGLQJ LQ WKH
IDVWFRPSDQ\ FRP ]JRRP WRZQV DUH H[SORGLQJ LQ Wk
6SHOOEHUJ % 7D\ORU %ODNH % 2Q WKH H[RQHUDWLRQ ¥
,QIHFW 'LV 3RYHUW\ KWWSV GRL RUJ

6WRQH /DXUD &29," KDV EURXJKW 3DWULFN %URZQ E
DQG ODLO 0D\ KWWSV ZZZ WKHJOREHDQGPDLO FRP FDC

EDFN WR SURPLQHQFH LV DOO IRUJLYHQ

7D\ORU = - 7KH UHDO HVWDWH ULVN IL[ 5HVLGHQ\
PHWURSROLV (QYLURQPHQW DQG 30DQQLQJ $ (FRQRP\
RUJ ;

7KH /DQFHW OLFUREH (GLWRULDO &29,' ZH ZLOO QI
OLFUREH 2FWREHU '2, KWWSV GRL RUJ 6
OXUDW *ARUOX B5RJHU .HLO DQG 6H\IL 7TRPDU &RQWDJI

WKH *UHDWHU 7RURQWR $UHD %XLOW (QYLURQPHQW
EHQY

t+2 &LWLHY DQG SXEOLF KHDOWK FULVHV UHSRUW RI
I\RQ )J)UDQFH KWWSV 272ZZ ZKR LQW SXEOLFDWLRQV L LWHF

‘ROl OHLNH ,V WKHUH UHDOO\ VXFK D WKLQJ DV qRQH
IURP WKH SHUVSHFWLYH RI FXOWXUDO DQWKURSRORJ\ 6RF

KWWSV GRL RUJ M VRFVFLPHG
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ROl OHLNH S5HWKLQNLQJ XUEDQ HSLGHPLRORJ\ 1DW.
-RXUQDO RI 8UEDQ DQG 5HIJLRQDO 5HVHDUFK

<bQJ -HQQLIHU .DWH $O0OOHQ 5DFKHO OHQGOHVRQ DQG $QC
FLW\pV QRUWKZHVW FRUQHU KDV EHHQ oIDLOHG E\ WKH V\VYV

JWD WRURQWRY FRYLG GLYLGH WKH FLW\V QRUWK
<RQJ (G +RZ 3XEOLF +HDOWK 7RRN 3DUW LQ ,WV 2ZQ 'l
WKHDWODQWLF FRP KHDOWK DUFKLYH KRZ SXEOLF KHE
=DLURQJ ; &29," RQ WKH HSLVWHPLF FRQGLWLRQ

KWWSV 2Z2ZZ RSHQGHPRFUDF\ QHW HQ FDQ HXURSH PDNH LW



9LUUVUQ 3WHVLQGH 5LVN YH %H
$UD W UPD YH 30DQODPD

5RJHU .HLO

gaHYUHVHO YH .HQWVHO 'HUuL LP )DNUOWHVL <RUN 1QL

*LUL

3DQGHPL GHQH\LPL EL]JOHUH JOVWHUGL NL EL]Ol
NDU \D NDOG & P ] NHQWVHO ELU GUQ\DGD \D \
EHOLUVL]OLNOHUOH GROX ELU GUQ\DGD \D \RU
HNLOOHQGLUHQ NHQWVHO \D DP SUDWLNOHULC
(WKDQ /RXpQXQ JO]JOHPOHGLUL JLEL NHQWVHO ¢
NDUPD NO N JHWLUPHNWHGLU q$UWDQ NDUPD
HQ VHUW X\DU ODU \OD JHOHQ KHU DQ JHUAHNC
$QFDN 1LMHU\D $PHULNDO \D]DU 7HMX &ROHpX
DAV VRUXQVDO RODELOLU q.RUXQDNO ELU G
EL]JOHU DIHWOHUH NDU WDPDPHQ KD] UO NV ] F
NRUXQDNO GUQ\D WDELL NL GH GUQ\D KDONODL
EDKVHGLOHQ EX NRUXQDNO GUQ\D q%DW r ROD!
ROPD O]JHOOLUL WD \RU Tt %X GHQH\LP \HOSD]HV
\HULQH gqSDQGHPL 00OQFHVLp YH oVRQUDV p RO
YH oNUL]p LOH 0JUQGHOLN KD\DW Qp EX NDGDU
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GUQ\DODU QD EDNPDP ] NRQXVXQGD VUDU HWPH
RODUDN WDVILU HGLOHQ LVH D U EHNOHQPHGL
OOAHNOL VSHNUODV\RQODU Q YH EDU QW O ULVI
\HUOHUGLU r %KDQ HW DO $VO QD EDNW i
HWNLOH\HQ WHN \D GD HQ EU\UN NUL] ROPDPDN
PHYNLLQH GDKL JOUUQUU HNLOGH D\U P GXUX

'ROD\ V\OD EX N VD EOOUPGH \DSW 0 P JLEL NH
VRUPDN ID\GDO RODELOLU 1H GHOL WL" .HQWVI
URO R\QDG \D GD GDKD GRUUXVX OQFHVL YH VR
NDEXO HGHUHN LPGL KHU \HUGH PUGDKDOHGHC
PX" $\U FD SDQGHPLQLQ EHUDEHULQGH JHWLUGL
OWHVLQGH QH ROGXUXQX VRUX\RUX] YH JOUHFE
ROGXUXQX LOHUL VUUU\RUX]

$FLO 'XUXPODU YH 5LVNOHUOH 'ROX .HQWVHO %

6FKZHL]JHU YH 5HQQ ULVN WHKOLNHOHU D
ADO PDGD q7HKOLNHOHU GRUDO ROVD GD DIHW(
LNLQFL \DU V QGD ELU QRNWDGD 7 S GHUJLVL 7K
KDOH JHOGL 7KH /DQFHW 6856 &R9 QLQ

OQOHPOHULQ NDO F ROGXUX NRQXVXQGD LQVDQ
JHOGLULQL YH \HQL QRUPDOLQ EX ROGXUXQX LI
\D DG 0 NDO F NUL]JOHU NDYUDP Q JHQL OHWPH
HKLUOHULQGH \HQL QRUPDO RODUDN JOUUQHQ
KHU ]DPDQ QRUPDO ROGXuUXQX VO\OH\HELOLUL]

JHIJHJHQVHO NHQWVHO WRSOXPXPX]GDNL WUP Hk
VLVWHPOHUL NXUXPVDOOD P KDON VDUO 0 YH
]JHQJLQ HKLUOHULQGH ELOH LA LAH JHAPL GXU
KDVWDO N WDUDI QGDQ KDUDS HGLOGL <D DG 1
WRSOX WD PD\D EDU0 PO ON D U NDODEDO N \D
YE JLEL ULVN IDNWOUOHULQLQ ELUOH WLUL ELU
HWNLOHQGL YH ED ODQJ AWD \DYD YH\D JHFLNPF
YH /XP

&RYLG SDQGHPLVL V UDV QGD ELUARN NL LQL
EX JOJOHPL VLVWHPLN ULVN NDYUDP QD \RO DA
EXQODU GHuL NHQ VRVI\DO NRQXPODU YH\D HuolL
ROPD\DQ HNLOGH PDUX] NDOG u DIHWOHUL N N
WVXQDPLOHUL WHWLNOH\HQ GHSUHPOHU EL\RC
KDVWDO 0D QHGHQ ROPDV YH ARNOX DQWURSRN



%X WUU ELOH LN YH EDVDPDNO GXUXPODUGDC
NDU OD W u P] RUWD\D A NDQ VLVWHPLN ULVN
GRUDODU JHUHOL V Q U OWHVL YH NUUHVHOGLU
LOL NLOHU JOVWHULU GRUUXVDO GHULOGLU YH I
\DQ W SRWDQVL\HO \ N F HWNLOHUL\OH LOJLO
PX]GDULSWLU 6FKZHL]HU YH 5HQQ

'DKD GD OQHPOLVL EHOHGL\H ADO PDODU DA
A NDQ EXOD F KDVWDO NODU Q HNRQRPLN LOL
LALQ KDVWDO N PRGHOOH\LFLOHULQLQ YLUROF
NXOODQDQ VLJRUWD HQGUVWULVL WDUDI QGDQ
\ OO N VHO YH\D GHSUHP WDKPLQOHUL JLEL F
EXOD F KDVWDO N GUQ\DV QGD NDU O N EXOX
gNRUNX NDWDORUXr RODUDN WDQ PODG U q'X\JX
SDQGHPLOHUH NDU EDKLV R\QDPDN HKLU SOD(
PDQLSUOH HWPH\L LAHUHQ ELU SODQODPD R\XQ}

q6LJRUWD EDUODQW O PHQNXO N \PHWOHU ,Q\
ELULNLP GU]JHQLQL LNOLP ULVNLQGHQ NRUXPDG
LNOLPVHO DFLO GXUXPODUGD VLJRUWD ULVNLQ!
YH VL\DVDQ Q GDKD JHQHO ELU O]JHOOLUL KDOLQ
%U\UN OOAUGH $%' YH $YUXSDO NXUXPVDO \DW
VLIJRUWDF ODU LALQ VLJRUWD\D GOQU wUUUOUL
RSHUDV\RQ WDU] Q Q SDQGHPL VRQUDV QGD HK
UJHULQGH GH HWNLOHUL RODFDNW U

%HQ]HU HNLOGH LQNDU NHQWVHO KDON VDUO u
KDOND LOHWPHGH NDU OD W 0 ELU VRUXQ ROPX
PHVDIHOHU JLEL LQVDQODU Q JLKQLQGH WD]H RC
QHGHQ RODQ GHQH\LPOHUOH ELU SDQGHPL VRC
GHUOL LNOLUL\OH LOJLOL RODUDN ELOLP DGDPOD
VO] HWWLOHU BRUXQXQ 9DU 20GXUXQX 5HGGH
%LU BRUXQ 20GXUXQX 5HGGHW aOJ]HELOHFHU

QNDU VO\OHPOHULQH O]J]HO YH NDPXVDO ¢
VLVWHPDWLN ELU NDPSDQ\D\OD NDU A N OPDO
ELU PUGDKDOHQLQ NDUPD NO U Q YH ELU VRQI
OQOHPOHULQ X\JXODQPDV \OD NDU A N OPDO G
VDOJ Q Q Q ED ODU QGD DODQ QGD X]PDQODU (
PRGHOLQLr ELU YLUUVUQ QHGHQ ROGXUX VROXQ
.HQWVHO H\OHP \HUHO KDON VDUO 0 YH NHQWV|
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GDYUDAQ WH YLN HWPHGH KHP GH SD\OD ODQ
HWNLQOH WLUPHGH D Du GD GD JOUUOHELOHFHU

.HQWOH PH YH +DVWDO N 1H 'HuL WL"

HNLO VYLAUH 3H\QLUL ORGHOL 7KH 6ZLVV &KI
+LM\HQLN \U]\ O Q PLUDV ORGHUQOH PH YH .DON

%LUL W EEL YH GLOUHUL NHQWVHO DQODPGD \U
PLUDV EXJUQ KDOD OQHPLQL NRUXPDNWDG U .H
KHU LNLVL\OH GH LOJLOHQL\RU 3]HOOLNOH Ol
PHVOHUL ELQOHUFH \ OG U LQVDQO 0 Q ED QD
UVWUQH ]DIHU LODQ HWWL $\Q ]DPDQGD GUQ\D
ARUXQOXNOD N UVDO YH WDU PVDO DODQGD \D
\D D\DFDu P ] YDUVD\ P QD \RO DAW

ON RODUDN W EEL DUD W UPD YH LQRYDV\RQXQ
YDUVD\ P YDUG $%' )HGHUDO +UNUPHWL .DPX 6
KLAELU |DPDQ EXOD F KDVWDO NODU Q RUWDGE
ELUOLNWH GD X LIDGHOHUL NXOODQG q>f@
HWPHN LALQ PLNUREL\RORML DUDAODU HSLGHP
JHOL WLULOGL >f@ ELU ELUH\GH YH\D WRSOX KD
JHOL WLULOGL YH X\JXODQG >f@ YH LQVDQO N V
VDUO N JLUYHVLQH XOD PDG >f@r 6SHOOEHUJ YH
NDU DUWDQ JUYHQGH ROPD KLVVL WRSOXPXQ F
PUFDGHOH HWPH KD] UO 00 Q ]D\ BDWW \UJ\



FHVXUFD L\LOH WLUHQ ELU X\JXODPD RODUDN KI
GD WHUN HWPL YH HWNLQOLUL qVDuO u Q UHKDY

NLQFL RODUDN D\Q ]DPDQGD W EEL KUQHU KDC
GUQ\D NHQGLVLQLQ EU\UN EOOUPUQUQ NHQWVHC

ON RODUDN GH +HQUL /HIHEYUH WDUDI QGDQ
qQWDPDPHQ NHQWVHO ELU WRSOXPr LALQGH qWDF
DUW N GRuUUXOD\DELOLUL] /HIHEYUH VRQXT

&RYLG SDQGHPLVLQLQ GUQ\D\ VDUPDV Q
EHOLUWWLGOL JLEL gNUUHVHO VDUO 0 Q JHOHFH
R ]JDPDQNL N VD PDNDOHVLQL NODVLN 7KH 'HDW
OQJOUUGH EXOXQDQ -DQH -DFREV XQ O]OU ELU J
KDVWDO NODU Q HQ ADUHVL] YH KDUDS NXUEDC
JHOGLOHU r %ROO\N\ GDQ DO QW ODQP W U

BRQUDNL \ OODUGD EXOD F KDVWDO NODUGDQ
EX WUU KDVWDO NODU Q \D\ OPDV QD NDU HW
KLSRWH] GH LQVDQODU Q \D DPODU U]JHULQGH |
ODU Q VRQXQGD OHULQ ED QGD RUWD\I
WDVDYYXU HGLOPHVL JHUHNHQ NR XOODU Q ELL
(EROD 9LUUVU +DVWDO 0 6$56 HWNLVL DOW QG
GHUHUOHQGLUPHN YH KHP GHuUL HQ KDVWDO N
GHUL HQ NHQWOH PH PDQ]DUDODU Q JHQL OHWI
ELALPOHUL KHVDED NDWDQ \HQL ELU gNHQWVHC

*HQL OHWLOPL HKLUGH .HQWVHO 3ROLWLN 3DW

&RYLG SDQGHPLVL OQFHVL RQ \ O ER\XQFD NU
ELU ADO PDGD VHKLUFLOLNWH EDQOL\OOH PH
GDKLO ROPDN UJHUH PRGHUQ JHQL OHWLOPL H
KDVWDO NODUD NDU VDYXQPDV ]JO 0 SRWDQVL\
EXOD F KDVWDO N EDUODQW QRNWDV QGD RU!
VRVI\R PDWHU\DO GOQU UPOHUOH GL\DOHNWLN R
JUXS WHVSLW HGHELOGLN GHPRJUDILN GHuL LP
JHOL PHOHULQ PHUNH]LQGH \HU DOG 00 Q VDSWCL
LOL NLOHULQL JHQHO ELU GHQH\LP KDOLQH JHWL
A NDQ AH LWOL EXOD F KDVWDO N ROD\ODU Q
NHQWOH PHQLQ EXOD F KDVWDO NODU Q \D\ OF
RUWD\D NR\GX %X QHGHQOH JHQL OHWLOPL N
VDOJ QODU YH EX WUU ULVNOHULQ KDILBHWLO
GLNNDW HWPHN LALQ YH VDUO N YH KDVWDO u Q
LALQ ADUU GD EXOXQGXN &RQQROO\ YH GLUHUO
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%X GHUL HQ NHQWVHO SROLWLN SDWRORML LPG
'UQ\DV QGDr \D DG 0 P ] KLSRWH]LQL RUWD\D NR\X
OQHP ND]DQDQ 7HN 6DUO N 7HN 'UQ\D NDPSDQ\DV
WUUOHU DUDV NDU OD PDODU Q DUWDQ HNROR
RUWD\D A NPDV Q Q \DUDWW 0 NDUPD NO 0D K
VRV\DO NUOWUUHO YH SROLWLN VUUHAOHUGH

GUQ\DQ Q bUWDQ NHQWOH PHVLQLQ YH EX VUUHF
:ROI

\UJ\ O Q LON \LUPL \ O QGDNL MHRSROLWLN WF
NHQWVHO \RuXQOD PD YH \D\ OPD VUUHAOHUL\O}
NHQWVHO FRUOUDI\D\ \DQV W \RUGX %UHQQHU
.DQDGD Q Q ARUXQX HWNLOH\HQ LGGHWOL $NXW
VDOJ Q Q Q NXUEDQODU Q Q ARUXQX EXOGXuX |
HNRQRPLQLQ G LVNHOHWLQL DA uD A NDUG 0 Q
7RURQWR QXQ XOXVODUDUDV NRQWURO PHUNH]C
\D DP WHKGLW HGHQ K]JO YH \NF ELU VDOJ Q
FLGGL ELU X\DU JOQGHUHQ EX KDVWDO N D0 QC

(NRQRPLN YH NUOWUUHO ELU IHQRPHQ RO]|
GHQH\LPOHQPH\HQ JHUAHNOLN RODQ ELU KD\DOH

6DGHFH \ OGD L OHU OQHPOL OOAUGH GHuL WL
QHGHQ RODQ YLUUV RODQ 6%$56 &R9 NDUDQ
PHVDIH LOH VRQXAODQDQ EHQ]JHUL JOUUOPHPL

6DUO N 3UJUWU QUQ KDVWDO 0 SDQGHPL LODQ |
ED OD\DQ NLWOHVHO D ODPD \ROXQXQ K JO ELL
ED ODU QGD GUQ\D ADS QGD ELU HWNL\H VDKLS

OOUPH VHEHEL\HW YHUGL &RYLG NUUHVHO NI
YH EX RQ \ OGDQ ELUD] GDKD X]XQ ELU VUUH O¢
\RUXQ YH NDSVDPO ELU HNLOGH NUUHVHOOH PL
qDUW EOOJHr KLQWHUODQW GHULO NDSLWDOL]P
JDJHWHFLQLQ X JOJOHPLQGH DA NAD JOUUOGUuL
q:XKDQ VDOJ Q Q JHUAHN PHUNH] UVVU aLQ N \ ¢
UUHWLP JLQFLULQLQ \HQL NH IHGLOHQ LA EOOJH
HGLOPL WL

.DSLWDOLVW HUL LPLQ NHQWVHO PHNDQGD JHQL
\RN HGLOPHVL YH K ]ODQG U OP KDUHNHWOLOLN



K ]JODQP EDuUODQW \ROODU N VDOP W U \
HQGUVWULVL \ OGD PLO\DUGDQ D] \ROFX WD U
ELQGLULQGH EX VD\ PLO\DUD \UNVHOPL WL

DLUOLQH LQGXVWU\ SDVVHQJHU WUDIILF JOREDC

+DVWDO N DWDV RODQ 6$56 WD ED ODQJ AWD
OLODQR ODGULG /RQGUD YH 1HZ <RUN \HU DO
PHUNHJLQGH D U GHUHFHGH \RUXQOD UNHQ N
NHQWOH PH JHUAHNOLULQLQ \D\J Q KDVWDO o K
VRQUDNL SDQGHPLQLQ ND\QDN EXOD PD VDOJ C
QDV O LQ D HGLOHFHULQL EHOLUOHGL %X JHQL ¢
GDLU JHQHO LQDQ ODU P ]OD LOJLOLGLU YH EL
ZRUOG SRSXODWLRQ ZRUOG SRSXODWLRQ E\ \HD
EDU QG UDQ NHQWVHO DODQ Q WDPDP QGD \DC
]JD\'l HQ PDUMLQDO YH AHSHUGHNL WRSOXOXNO

XQ ED O FD NXUEDQODU RODUDN ELOL\RUX] $
ILQDQVH HGLOHQ D U NDODEDO N NOWU WDVE
NRQXVXQGDNL WRSOX NDUDU P ] \D YLUUVUQ [
ROJX GHULO VRV\DO ELU ROJX KDOLQH JHWLUGL
ELU AHSHUOH PH ROGX

%X HQ VRQ ROD\ODU GL]LVL HKLUOHULQ YH EXO
VDKLS ROGXUXQX \HQL \ROODUOD GRUUXODG %
DQFDN KHU \HQL VDOJ Q ROD\ QGD EX WUU ELU |
ELU VRUX RODUDN NDO \RU %LOLP LQVDQODU Y
K ]O GHUL LNOLNOHUL DQODPODQG UPD\D ADO \
ELU VDUO N FH]DV P OGU\RU"r q.HQWOH PH RU
QHGHQ ROGX"r g3DQGHPLOHU VDUVG U QGD \RUX
YH SDQGHPL KD] UO & QDV O ADO U"r g HKLUO
LALQ"r RODUDN JUQGHPH JHOGLOHU

%X VRUXODU JHOHFHN \ OODUGD GUQ\D HKLUO
ELOLP LQVDQODU YH X\JXOD\ F ODU WDUDI QGD
GOQHPL YH ELALPL GL\H ELU H\ YDUVD NDUDNW

s +HSLPL] ELU HKLU WRSOXPXQGD \D \RUX] VDI
R HKLU WRSOXPXQXQ LALQGHNL KDVWDO NODUG

s .HQW IDUNO NDVDED YH HKLUOHUGHQ ROX D
YH NHQWVHO \D DP Q WDOHS YH LKWL\DAODU W
ELUELULQH EDuODQDQ ELU GL]JL \DS O VRV\DO )\
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s %X NHQWVHO GUQ\DGD \HUHO YH EOOJHVHO
NRQXPODU QGDQ EDu PV ] RODUDN EX WUU GLUOH
DOPD YH \OQHWLP DODQODU ELALPOHUL RODUDL!
NRUXPDNWDG U

s .HQW WRSOXPX KHU \HUGH \HWNLOLOHUGHQ \D
VL\DVHW UUHWLU

%X HYUHQVHO JOUUQWUGHQ ELU O]JHOOLOL D\ UL
GUQ\DQ Q KHU \HULQGH ROGXUX NDGDU ELUH\VH
NXUXPVDO AHYUHQLQ KDVWDO U RODUDN VXQPX
ELU HOH WLUL LALQ EN] 0XOOLYV

.UUHVHO .HQWVHO 6D0OJ Q 3DQGHPL <OQHWLPL

%X QLKD\HW EL]JL ID\ KDWODU &RYLG WDUDI

]JRUOXNODU \OD YH NUUHVHO SDQGHPLN NHQWYV
VRUXVXQD JOWUUU\RU \ O QGDNL 6%$56 GHQH\
6$56 )LGOHU WDUDI QGDQ gLON :HVWSKDOLD VRQ
t '63 LOH ELUOLNWH NUUHVHO VDUO N GU]JHQOHPF
\OQHWL LP SDWODG D\Q \D]DU &29,' X ELU

JHUL GOQGU )LGOHU JLGOHU LQ GHUHUOHQ
JHOGL YH NHQGLOHULQL '63 QUQ VDKLS ROPDV .
NRQXPODQG UDQ GUQ\DQ Q LNL EU\UN VUSHU JU
RYHQLVW GXUX XQD DW IWD EXOXQGX

$VO QGD '63 KDWDODU \DSW YH EX LNL VUSHU JU
OUJUWUQ 6%$56 WDQ VRQUD K ]OD JHWLUGLU
NUUHVHO ELU SDQGHPL\H \DQ W YHUPHGH NDW Y

GD HKLUOHU YH +DON 6D0OO 0O .UL]JOHUL U]H
\OQHWL LPL AHPEHULQH VRNPD\D \OQHOLN ]D\ I [
NHQWVHO VWUDWHML LOH &RYLG XQ JRUOXNOD
NDQ WOD\DPDG :+2

<LQH GH HKLUOHU YH EOOJHOHU &29,' DQOI
PHUNH]JLOH PL XOXV GHYOHWOHUGH ELUARN PHU
YXUGXuX \HQL NHQWOH PL AHYUHOHU \DOQ ]FD
O]HO LKWL\DAODU LOH LOJLOL \HQL WUU SDQG

QLQ VRQODU QGD LQ ED ODU QGD O]JHOO
WRSOXOXNODU WHKGLW HGHQ HQIHNVL\RQ GDO.
RODQ VDUO N KL]JPHWOHUL LALQ V FDN QRNWDOI



ADW PDODU \D DQG

%UDPSWRQ YH OLVVLVVDXJD Q Q EDQOL\O RGDNC
VDKLS 7TRURQWR EOOJHVLQLQ EDW AHYUHVLQGH
VRVI\DO PHNDQVDO YH NXUXPVDO AHYUHOHULQCGC
YH GLOHUOHUL 3DQGHPL WRSOXOXNODU Q
YH VDUO N KL]JPHWOHUL YH DFLO PUGDKDOH JLE
RUWD\D A NDUG 0 LALQ %YUDPSWRQ %HOHGL\H %
%D NDQ %RQQLH &URPELH WRSOXOXNODU LALQ
D] WHVW PHUNH]L GDKD D] WHVW GDKD X]XQ E
6WRQH %UDPSWRQ EOOJH VDNLQOHULC
L OHUH EDO0 PO OO NHQWLQ NDP\RQ WD PDF O
NDOPDV EU\UN JOAPHQ QUIXVXQXQ X]DN \HUO
EDUO O U YH JOAPHQ WRSOXOXNODU QGD ARN N
GROD\ EOOJHQLQ VDYXQPDV ]JO U Q JOVWHUGL
WDYXN L OHPH WHVLVL YH (\OUO GH NRP X OLVV
L \HUOHULQGHNL VDOJ QODU EDQOL\O WRSOXOX
JOVWHUGL %XQXQOD ELUOLNWH %UDPSWRQ GD
\D DP YH GLDVSRUD VH\DKDWL JLEL LGGLD HGL
GDU W F YH UNA RODUDN UHGGHWWLOHU YH E:
NR XOODU O]JHOOLNOH \DS VDO \HWHUVL] ILQD:
YXUJXODPD\D ADU UG ODU 1DV U $QFDN EO«
\UJ\ O Q LNLQFL \DU V QGD HKULQ EDQOL\O E
QUIXVXQ ARUXQOXUXQD HY VDKLSOLUL \DSDQ \U|
PUVWDNLO HYOHULQ ELU NDU P RODQ gqLA EDQ
SDQGHPLGH EHNOHQWLOHULQ UVWUQGH WHPVLO
AHYUHVLQGHNL GDKD JUYHQOL RUWD V Q | PDKD
DQOD OPDG <DQJ YH GLUHUOHUL

2UWD\D @ NDQ Q SWHVLQGH 6LQGHPLN .HQWOH P

. VD ELU \RUXPGD 7 S GHUJLVL 7KH /DQFHW LQ
YHUPL ROGXUX N VD ELU GHPHAWH X]PDQODU °
ND\EROPD\DFDi Q DQODG U QGDQ GHYDP HGHQ
\DNOD P OQHUGL %X \DNOD P SURJQR] WHGE
EL\RORMLN YH VRV\DO HWNLOH LPOHUL RUWD\D
EDUODP QGD ID\GDO G U q&29," X ELU VHQGUF
VRVI\DO NONHQOHULQLQ DOW Q AL]JPHNWLU <D O
D] QO N HWQLN WRSOXOXNODUD YH JHQHOOLNO
RODQ NLOLW L ALOHUH LPGL\H NDGDU DQFDN N
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WHGDYL QH NDGDU HWNLOL ROXUVD ROVXQ YH\D

D WDPDPHQ EL\RPHGLNDO ELU AOG]JUP DUD\ E
GDKD VRQUD OUUHQHFHULPL] JLEL EL\RPHGLNDO
ELUOH WLULOPHVL D\Q ]DPDQGD KHP WHN WH!
\HULQGH GDKD JUAOU YH ]JHQJLQ QUIXVODU GHYV
VXQXOPDV Q Q HWNLQOLULQL DQODPDN LALQ JU/
EL\RPHGLNDO PUGDKDOHOHULQ HQIHNVL\RQODU
GHUL LP LALQ VRV\DO H\OHPH YH VL\DVL LUDGH\F

2 +DOGH 6LQGHPLN 30DQODPD YH 7DVDU PGDQ %

HKLU SODQF ODU YH WDVDU PF ODU SDQGHPLQ
A NW ODU \OD ERUX X\RU )ORULGD YH GLUHUOH
SRWDQVL\HO NDWDOLWLN HWNLOHUL NRQXVXQG
.HHVPDDW HW DO VRQEDKDU QGD WUP
VUUHFLQGH\NHQ GOUGUQFU ELU HQIHNVL\RQ GD
NDSVDPO ELU KDO DOG %X GXUXP ELU XAWD |
JLUL LPOHULQGHQ GLUHU XAWD NHQWVHO JHO!
AH LWOLOLN JOVWHUPHNWHGLU (OVKHVKWDZ\

NL YHED \ O QGDNL ROD\ODUGDQ A NDU ODQ VHQ
%X VOUUHAWH GHVWHNOH\LFLOHU ROGX 5LFKDUG
YH\D O LQVDQODU SDQGHPL VRQUDV QGD HKLU
WHUN HGHELOLUNHQ D\U OPDODU JHQA LQVDQO
)DLUV 3JHOOLNOH 7DULK ER\XQFD YH X D¢
JLWPHVL JHUHNHQ WUUGHQ \HUOHU ROGXUXGXU
YH VDQDWVDO \DUDW F ODU WDUDI QGDQ JHUAHN
(JHU JHQAVHQL] YH NDUL\HULQL]L NXUPDN LVWL\I
VRQVX]D NDGDU DQQH EDEDQ ] Q ERGUXPXQGD |
\DUDW F ODU O]HOOLNOH JHAWLULPL] \U]\ OGD F
YH PHYFXW NUL]GH GH O\OH RODFDNODU

%XQXQOD ELUOLNWH JHOHQHNVHO RILV PHUNH]C
NDPXVDO DODQ \D DP QGD ELOH \RUXQOXNWD JD
YH L\LOH PH \DYD NDOG 0 QGDQ HKLU LAL FDQ
NRUX\RU 2*UQHULQ 7RURQWR QXQ ILQDQV EOOJ
\U]JGH D]DOP GXUXPGD 6DED $QFDN DF
3DQGHPLQLQ 7RURQWR GDNL NRQXW SL\DVDODU
gJ&RYLG XQ 2QWDULR HNRQRPLVLQLQ EDUO RC
LQ D HGLOHQ HNRQRPLN EU\UPH PRGHOLQL NHVL:
8FRUOX YH GLUHUOHUL %D] ODU &29,'F



HGLOHQ GDu OPD YH\D D\U FDO N RGDNO L \D D
WH]DKUU HWWLUL q=RRPWRZQVr LALQ NDA \RU 6

6DVNLD 6DVVHQ LQVDQODU Q L\LOH PHVLQLQ Pt
SDQGHPL VRQUDV NHQWVHO GXUXPD IDUNO ELL

<U]\ OODU ER\XQFD ROXPVX] NR XOODUGDQ NI
LALQ EU\UN JOAOHU \DSW N %XJUQUQ NRUR
\RNPX JLEL KLVVHWWLUL\RU YH NDADPD\ ]
EU\UN GXYDUODU YH SHQFHUHOHUOH AHYULC

<LQH GH EX WHNUDUOD\DQ ELU GXUXP ROVD
QUIX] HWWLOL EL] LQVDQODU Q ARuUX ]DPDQ
ID]JOD NL L 60GU

$QFDN OQHPOL RODQ H\ ARUXPX]XQ KD\DW
EL]JH KD\DWWD NDODELOHFHULPL]L VO\OHGLU
YDUO U YH ARUXPX]X OOGUUPHGHNL ED DU V
EL]JH EXQGDQ NXUWXOPDN LALQ ELU DQV P
\DUDW OPDV YH JHOL WLULOPHVL JHUHNWLU
JONWHQ GU PH] .HQGLPL]JL NRUXPDO \ ] YH I
DOW QGD RODQ YH EXQX ELOPH\HQOHUL X\DL
$SWDO YH\D DN OV ] RODPD\ ] 6DVHQ

BRQXQGD SDQGHPL VRQUDV HKLU ARUXQOXNOD
6LPRQ /HZVHQ ELU .DQDGD GHUJLVLQGH 3D
SROLWLNDV Q GD HWNLOHU GL\H LUQHOHGL %X
NHQWVHO ELU PHUFHNOH JOUPHr ADUOU V \DSPD
DQODPO G U $FXWR YH GLUHUOHUL

%X PHUFHN VD\HVLQGH SDQGHPLQLQ VHQGURPL
JHLQ LQ 1HZ <RUN &LW\ KDNN QGD KHP WD!
O]JU YH PHNDQ Q OWHVLQH L DUHW HGHUHN YH
RUWD\D A NDUDUDN \D]G o JLEL

9LUUV QH HOL ELU ]DUDIHW YH ADEDOD\DQ
RUWD\D A NDUDQ HKUH ELU D\QD WXWX $\U
VDKLS RODQODU LOH YLUDO GDOJD WHSHGH
RODQODU NRUXPDNWDQ ED ND VHAHQHUL RO
DF PDV ] ELU NHQWVHO PDQ]DUD %URQ[ %UF
RUDQODU Q ODQKDWWDQ GDNLOHUOH NDU C
JOVWHUGL *HRUJH )OR\G OLQQHDSROLV WH
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D LNDU RODQ N U 0OJDQO u UNA Ou YH G
<RUN $PHULND %LUOH LN 'HYOHWOHUL QGHN
SURWHVWRGD SDWODN YHUGL

2UWD\D @ NDQ Q *WHVLQGH

3DQGHPL V UDV QGD YLUUVUQ RUWD\D A NPD ND
D] QGDQ %DW GD JUYHQOL YH KDVWDO NWDQ NF
ELJH JOVWHUGL $QFDN YLUUVUQ RUWD\D A NW 1
NHQGL ED QD KDUHNHW HWPH] %X DQODPGD YLU
SROLWLN ROPDN JRUXQGD\] 9LUUVOHU HKLUOH
GHuoL LPL WDOHS HWPHOL\L] .UL]JLQ VHQGURPLN
DUW N HKULQ PHNDQVDO GLOELOJLVL ROGXUXQX
NUL]LQ VHQGURPLN GRUDV JUQUPU]JUQ NHQWVH
GUQ\DV QD \OQHOLN ELU EDN DA V DAW

$UW N X\XP VDUODPDQ Q WRQODU YDU 30DQODQ
VRUDUNHQ %DW GD 1HZ <RUN OLODQR YH\D 7RI
\HUOHUGHQ OUUHQPH\H GHYDP HWPHVL JHUHNL\F
EUWUQOH WLULFL YH WHNLO DQODW ODU \HULQH
YH JUQH\GHNL NHQWVHO VUUHAOHUH YH GHQH\L
RGDNODQPD\D ADd U \RUX]r %KDQ HW DO

.D\QDNAD
$FXWR O IDUFRP 6 .HLO 5 HW DO 6HHLQJ &29,' ‘
I1DWXUH 6XVWDLQDELOLW\ KWWSV GRL RUJ \Y

%DVFDUDPXUW\ 'DNVKDQD 9UXQGD %KDWW DQG )UHG /XP
FRPPXQLW\ H[SODLQV &DQDGDpV &RYLG FULVLVY OLNH QR
WKHIJOREHDQGPDLO FRP FDQDGD DUWLFOH O S EUDPSWRQ F

%KDQ * &DOGHLUD 7 *LOOHVSLH . 6LPRQH $ $ X.
XUEDQLVPVY DQG FROOHFWLYH OLIH (QYLURQPHQW DQG 30D
VRFLHW\DQGVSDFH RUJ DUWLFOHV WKH SDQGHPLF VRXWKHL

%LIJOLHUL 6DPDQWKD /RUHQ]R 'H 9LGRYLFK 5RJHU .HL
5HSRVLWLRQLQJ &29,' DW WKH VRFLDO DQG VSDWLDO St

%ROO\N\ 7KRPDYV 7KH )XWXUH RI *OREDO +HDOWK ,V 8U
KWWSV Z7ZZZ FIU RUJ DUWLFOH IXWXUH JOREDO KHDOWK |



&RQQROO\ & .HLO 5 $OL 6 + (IWHQGHG XUEDQL
'"HPRJUDSKLF FKDQJH LQIUDVWUXFWXUH DQG JRYHUQDQF
RUJ

(OVFKHVKWDZ\ <DVVHU 0%XLOG %DFN %HWWHUp RU 09
3DUDGLJP LQ WKH $UDE :RUOG DQG %H\RQG %XLOW (QYULL

)DLUV O0DUFXV 1R HYLGHQFH WKDW XUEDQ GHQVLW\
GH]J]HHQ 1RYHPEHU KWWSV ZzZZ GH]JHHQ FRP FRUF
RRULGD

JORULGD 5LFKDUG $QGUAV 5RGULJIJXH] 3BRVH DQG OLFKDHC
6WXGLHV '2,

+RUWRQ 5LFKDUG g2IBRLQH &29,' .V 1RW D 3DQGHPLE

.HHVPDDW -HQQLHU .ZDPH OFNHQ]LH 5LFKDUG )ORULGD
*OREH DQG ODLO 0D\

/IHZVHQ 6LPRQ 7KH 6SDQLVK )OX 5HZURWH +LVWRU\ I
- X0\ KWWSV WKHZDOUXV FD WKH VSDQLVK BX UHZURWH

/IRX (WKDQ K\ :HpUH 6R %DG DW 'LVDVWHU 30DQQLQJ
ZK\ ZHUH VR EDG DW GLVDVWHU SODQQLQJ

1DVVHU 6KDQLID %UDPSWRQ KDV HPHUJHG DV RQH RI
FDXWLRQ RQ ZKHUH WR OD\ EODPH &%& 1HZV 6HSWHPEHU

KWWSV 7Z7Z7Z FEF FD QHZVY FDQDGD WRURQWR EUDPSWRQ FR

IXFFLWHOOL 'DQD 7KH VWDJHV RI FOLPDWH GHQLDO |
6HSWHPEHU KWWSV ZzZZ WKHJXDUGLDQ FRP HQYLURQP
FOLPDWH FKDQJH FRQWUDULDQVY VWDJHV GHQLDO

3KLOOLSV )HLQ .LP 7KH OHWDPRUSKRVLVY 7KH 1DWLRC
VRFLHW\ VDYLQJ DPHULFDQ FLWLHV OL]DEHWK FRKHQ

5DWOLII ( ‘H &DQ 3URWHFW WKH (FRQRP\ )URP 3DQGF
'LUHG -XQH KWWSV Z27ZZ ZLUHG FRP VWRU\ QDWKDQ ZRC

S5REHUWY G6LREKDQ 7KH 6ZLVV &KHHVH ORGHO RI 3DQC
KWWSV ZzZZ Q\WLPHV FRP KHDOWK FRURQDYLUXV V

6DED 5RVD 'RZQWRZQ SXW WR WKH WHVW 7RURQWR 6

6DVVHQ 6DVNLD 7KH FLW\ DQG WKH YLUXV 6KDSHV
VDVNLD VDVVHQ FULVLV FRURQDYLUXYV
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6FKZHL]HU 3LD -RKDQQD DQG 2UWIULHG 5HQQ *RYHUQT
PLWLJDWLRQ 'LVDVWHU 3UHYHQWLRQ DQG ODQDJHPHQW $¢
RUJ '30

6PLWK /LOO\ 0=RRP WRZQVp DUH H[SORGLQJ LQ WKH
IDVWFRPSDQ\ FRP ]JRRP WRZQV DUH H[SORGLQJ LQ WK
6SHOOEHUJ % 7D\ORU %ODNH % 2Q WKH H[RQHUDWLRQ R
,QIHFW 'LV 3RYHUW\ KWWSV GRL RUJ

6WRQH /DXUD &29,' KDV EURXJKW 3DWULFN %URZQ E
DQG ODLO 0D\ KWWSV 7Zz7ZZ WKHIJOREHDQGPDLO FRP FDQ

EDFN WR SURPLQHQFH LV DOO IRUJLYHQ

7D\ORU = - 7KH UHDO HVWDWH ULVN IL[ 5HVLGHQW
PHWURSROLV (QYLURQPHQW DQG 30DQQLQJ $ (FRQRP\
RUJ ;

7KH /IDQFHW OLFUREH (GLWRULDO &29,' ZH ZLOO QR
OLFUREH 2FWREHU '2, KWWSV GRL RUJ 6
OXUDW *ARUOX 5RJHU .HLO DQG 6H\IL 7TRPDU &RQWDJL

WKH *UHDWHU 7RURQWR $UHD %XLOW (QYLURQPHQW
EHQY

+2 &LWLHY DQG SXEOLF KHDOWK FULVHV UHSRUW RI \

/I\RQ )J)UDQFH KWWSV 7ZZZ ZKR LQW SXEOLFDWLRQV L LWHP

‘ROl OHLNH .,V WKHUH UHDOO\ VXFK D WKLQJ DV gRQH |

IURP WKH SHUVSHFWLYH RI FXOWXUDO DQWKURSRORJ\ 6RFI
KWWSV GRL RUJ M VRFVFLPHG

ROl OHLNH S5HWKLQNLQJ XUEDQ HSLGHPLRORJ\ 1DW.

-RXUQDO RI 8UEDQ DQG 5HIJLRQDO 5HVHDUFK

<DbQJ -HQQLIHU .DWH $0O0OHQ 5DFKHO OHQGOHVRQ DQG $QCc
FLW\pV QRUWKZHVW FRUQHU KDV EHHQ oIDLOHG E\ WKH V\VYV

JWD WRURQWRYV FRYLG GLYLGH WKH FLW\V QRUWK
<RQJ (G +RZ 3XEOLF +HDOWK 7RRN 3DUW LQ ,WV 2ZQ 'lI
WKHDWODQWLF FRP KHDOWK DUFKLYH KRZ SXEOLF KHEL
=DLURQJ ; &29,"' RQ WKH HSLVWHPLF FRQGLWLRQ ~

KWWSV Z7ZZZ RSHQGHPRFUDF\ QHW HQ FDQ HXURSH PDNH LW



RWXUXP

(.2/2- . .5 = 7$57/, 0%

278580 %% .|[$1,
BURI 'U $\NXW oRI

6eUG*UsOHELOLU *OGD 6LVWHPOHULQL|Q <DU
gUJ*WOHQPHOHUL uVWDQEXO 7«NHWLFL |[RRSH

$U *OU B6HULP 'LQA 3URI 'U [$]LPH

OUNOLPH 8\XPOX .HQWVHO 30DQODPD|GD .H
UOLONLOHULQLQ 0Q

(OLI *UOGU 'U 30U \HVJL =Du

<HUHO 6X .UL]JLQLQ d|]*Ps 00LQ %*W<Q®HALN
7HPHOOL 6WUDWHMLOHU

)DWPD 3\NU asOPH] 'U 33U 1\H

2WXUXPpEOQUNBOIEQ QMDD DELO!

%X ELOGLUL \D]JDU Q LVWHuL UJH
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BUUGUUUOHELOLU <HUHO * GD ¢
%LU $NWOU 20DUDN * GD 3UJUW
.RRSHUDWLRHUL YH * GD 7TRSOXO X
$U *OU B6HULP 'LQA

VWDQEXO 7HNQLN *QLYHUVLWHVL HKLU YH %O0OJH 3¢
'RA 'U (OLI $OND\

VWDQEXO 7HNQLN *QLYHUVLWHYVL HKLU YH %O0JH 3¢
3JHW

(QGUVWULOH PL J GD VLVWHPLQLQ N U 0JDQO
GD\DQ NO VLVWHPOHULQ JHOL WLULOPHVLQGHN
YH \HUHO WDEDQO UUHWLP GDuU W P YH WUNH
OUJUWOHQPH ELALPOHULQL KDUHNHWH JHALUPH
\HUHO J GD HNRQRPLOHULQL \DUDWDUDN \HUHO
ELU DNWOU RODUDN RUWD\D A NPDNWDG U $UD
YH GD\DQ NO J GD VLVWHPOHULQLQ ROX WXUXO
LQFHOHQPHVL DPDAODQPDNWDG U $UD W UPD
YH qJ GD OUJUWOHQPHOHULr UVWUQGHQ WDUW [
NRRSHUDWLIL YH J GD WRSOXOXuUX LOH JHUAHNC
DNWDU P U]JHULQGHQ NXUJXODQP W U (OGH HG
J GD VLVWHPOHULQLQ OWHVLQGH GD\DQ NO O N °
RUWD\D NR\PX YH EUWUQFUO HWNLOHULQLQ JG
SD\GD O YH DA N ELU RUJDQL]DV\RQ \DS V Q Q I
JOVWHUPL WLU %X DUD W UPDQ Q OLWHUDWUUG
WHRULN YH DPSLULN NDWN VDUOD\DFDU GU UQU
DOWHUQDWLI ELU EDN DAV GD VXQPDNWDG U

$QDKWD Us LHBAWPHWHHELOLU \HUHO J GD VLVWHPOHUL <
7UNHWLFL NRRSHUDWLBHUL * GD WRSOXOXNODU



JRRG 2UJDQL]DWLRQV DV DQ $FWF
/IRFDO )RRG 6\WWHPV 7KH &DVH
&RRSHUDWLYHY DQG )RRG &RPPX:

$EVWUDFW

%\ LQFUHDVLQJ WKH YXOQHUDELOLW\ RI WKH I
GHPRQVWUDWHG WKH XUJHQF\ LQ GHYHORSLQJ
IRRG V\VWHPV EDVHG RQ LQWHJUDWHG VXVWDL
FRQVXPSWLRQ KDYH WKH SRWHQWLDO WR PRELO
DUH HPHUJLQJ DV DQ LPSRUWDQW DFWRU LQ VWI
IRRG HFRQRPLHV 7KH DLP RI WKH UHVHDUFK LV
WKH FUHDWLRQ RI VXVWDLQDEOH DQG UHVLOLHC
7KH UHVHDUFK LV EDVHG RQ WKH OLWHUDWXL
RYHU gORFDO IRRG HFRQRPLHVr DQG qIRRG RUJD
VWUXFWXUHG LQWHUYLHZV ZLWK FRQVXPHU FR
7KH ILQGLQJYVY REWDLQHG GHPRQVWUDWHG WKH |
UHVLOLHQFH DQG VXVWDLQDELOLW\ EH\RQG VXV
WKHLU KROLVWLF HIITHFWV FDQ RQO\ EH SRVVLE!
RSHQ RUJDQL]DWLRQDO VWUXFWXUH EHWZHHQ |
ZLOO VWDUW D QHZ GLVFXVVLRQ LQ WKH OLWHL
FRQWULEXWLRQ , W DOVR RIITHUVY DQ DOWHUQDMW

.H\ZRUGV 6XVWDLQDEOH IRRG V\VWHPV /RFDO
&RQVXPHU FRRSHUDWLYHYV )RRG FRPPXQLWLHYV
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*LUL

&29," GUQ\D JHQHOLQGH YDU RODQ DAO N J G
VRUXQODU Q JOUUQUUOUUUQU DUW U UNHQ \HOQI
OOAHNWH \D DQDQ EX RN J GD VLVWHPLQLQ ]D\
VUUGUUUOHELOLU HVQHN YH GD\DQ NO ELU VLV\
JOVWHUPL WLU %OD\ 3DOPHU YG &0ODSS YH
$JDLQVW )RRG &ULVHYV 6D0OJ QOD PUFDGHOH
YH KDUHNHW N V WODPDODU KHP UUHWLPLQ VUL
VDUO N NUL]JLQLQ DAO N NUL]JL\OH GDKD GD NDUP
DUW UP W U 3DQGHPL \' O LWLEDU \OD J G
VLVWHPOHULQLQ NUL]JOHUH X\XP VDUuODPD \HWHQ
JRUXQOX N OP ROVD GD VO] NRQXVX WDUW PD
LNOLP GHuL LNOLUL HQGUVWULOH PL NUUHVHO
YH J GDQ Q UJHULQGH \DUDWW u EDVN ODU LOH
RODUDN VUUHJHOPHNWHGLU

<HUHO J GD NDYUDP EDKVHGLOHQ WHKGLWOHU (
ND\J ODU HOH DOPDQ Q YH \DUDWW u VRUXQOD!
.HQWOL WRSOXPGD JHOLU GU]H\L DUW \OD RUD
GHUL HQ WUNHWLP ELALPOHUL YH ELOJL\H HUL
GDKD VDuO NO GDKD D] L OHQPL YH GDKD JUY
IDUN QGDO u Q ROX PDV GD \HUHOGH UUHWLOHQ
BLQFKRW 7THOOLJPDQ YG

$SEDWHpPQLQ EHOLUWWLUOL UJHUH \HUHO J GEC
LOL NLOHULQH GD\DQDQ GDKD NUAUN FRUUDIL DC
VLVWHPOHUL ROX WXUXU 6UUGUUUOHELOLU \HU
JUYHQHQ HQWHJIUH YH VUUGUUUOHELOLU ELU U\
JHUAHNOH WLULOHELOHFHULGLU %O\OHVLQH EU\
JHUAHNOH WLULOPHVL LVH DQFDN \HUHO WDED
ROX WXUXOPDV \OD PUPNUQ ROPDNWDG U &RQQl

6UUGUUUOHELOLU \HUHO J GD VLVWHPOHULQLQ H
\OQWHPOHUL JHOL WLUHUHN \HQL OUJUWOHQPH
YG SUQHULQ J GD OUJUWOHQPHOHUL \HL
\HUHO J GD VLVWHPOHULQLQ JUAOHQGLULOPHVL
L PRGHOOHULQLQ JHOL WLULOPHVLQGH OQFU E
JHUAHNOH HQ HNRQRPLN HWNLOH LPOHUOH UUH
ELUOLNWH OUUHQPH YH UUHWPH VUUHFLQL WH )
J GD VLVWHPOHULQLQ X\XP VDuODPD NDSDVLWH



JLQFLUOHULQGH YH DUODU QGD GL\DORJ HIIDR
JOVWHULU %O\OHOLNOH VO] NRQXVX RUJDQL]D\
DUW UPDGD HWNLQ ELU URO R\QDG 0 VO\OHQ
qg7DUODGDQ 6RIUD\D 6WUDWHMLVLIQGH )DUP WR
DUDF O 0 \OD WHGDULN JLQFLULQLQ WUP VHYL\I
XOD W UPD &29," pD YHULOHQ \DQ WODU GRUUX
NDSDVLWHVLQL JHOL WLUGLUL RUWD\D NRQPX W

7UUNL\HpQLQ WDU P YH J GD WDULKLQGH &XPKXL
UDVWODQ \RU ROVD GD UUHWLFL YH WUNHWLFLC
ELU JLUL LP RODUDN RUWD\D A NDQ gq\HQL QHVL
JHOL PH\H ED ODP W U $QFDN EX OUJUWOHQP
JOUUOPHNWHGLU 80XVDO OLWHUDWUUGH ROGXN
EX ADO PD \HUHO WUNHWLFL DuODU Q Q JUAOH
GDU W P QGD HWNLQ DNWOU RODUDN \HU DODQ J
\HUHO J GD VLVWHPOHULQLQ ROX WXUXOPDV QG
UJHULQGHQ LQFHOHQPHVL DPDAODQPDNWDG U
NDSVDP LNL DG PO NXUJX\OD AL]JLOPL WLU
\DUDW OPDV QGD YH GHYDPO O 0 QGD NDYUDPVI
OUJUWOHQPHOHULr UVWUQGHQ NXUPDN YH WDU\
DA ODQ NDYUDPVDO EDUODP DPSLULN NDQ WOD
NRRSHUDWLIL YH J GD WRSOXOXuUX LOH OD\ V +]|
q\DS ODQG U OP JOUU PHr VRQXAODU Q Q DNWD

7JUUNL\HpGH J GD OUJUWOHQPHOHULQLQ ARN \
XOXVDO OLWHUDWUUGH VO] NRQXVX \HQL JLUL
UDVWODQPDNWDG U YH EX ADO PDODU Q ELU N
YH JHOL PH VUUHAOHULQL HOH DO UNHQ =®=&HOLN

WUNHWLFL GDYUDQ ODU Q YH YH\D EX JLU
DUD W UPDODU GD EXOXQPDNWDG U %R]JOX YH °
OUJUWOHQPHOHULQLQ \HUHO J GD HNRQRPLOHU
HWNLVLQL VRQXA RGDNO GHUHUOHQGLUHQ KHU
QHGHQOH EX DUD W UPD OLWHUDWUUGH \HQL EL
VDUOD\DFDU LALQ OQHP WD PDNWDG U $\Q ]DF
\HUHO J GD VLVWHPOHULQLQ ROX WXUXOPDV Q C
JHOL WLUPH\H JHPLQ KD] UODPDN LALQ DOWHUQI
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GUUGUUUOHELOLU <HUHO * GD 6LVWHPOHUL <F
20DUDN * GD 3UJUWOHQPHOHUL

.UUHVHO HQGUVWUL\HO J GD UUHWLPL YH GDu W
JLGHUHN DA OPDV \OD RUDQW O RODUDN J GD W
KHUKDQJL ELU D DPDV QGD ROX DFDN DNVDNO N
FLGGL ELU JUYHQOLN DA 0 \DUDWPD ULVNLQL Gt
VRV\DO AHYUHVHO YH HNRQRPLN VRUXQODUD \0
WHPHOOL ELU \DS \ YXUJXOD\DQ g\HUHOH GOQU
NUUHVHO J GD VLVWHPLQLQ AONHFHUL YDUVD\ P
L\L \ROXQXQ J GD ND\QDNODU Q Q AH LWOHQGLU
VUUPU WUU $\Q ]DPDQGD \HUHOOLN NDYUDP J
DGLO ROPDV LALQ NULWLN ELOH HQOHU RODQ J
GD\DO DOWHUQDWLI J GD VLVWHPOHULQLQ ED D!

*GD VLVWHPOHULQL \HUHOOH WLUPH JLUL LPOH
WHGDULN JLQFLUOHULQL GLUOHU ELU GH\L OH DC
VWUDWHMLGLU *RRGPDQ ODUVGHQ &R
VD\ GD GUJOHPVHO EDUODQW \D VDKLS RODFDN N
DUWDFDN YH EXQD EDUO RODUDN J GD VLVWHP
\HWHQHUL JHOL HFHNWLU %HQWRQ YG pPQLQ
WUNHWLPLQL KHP VRVI\DO KHP GH PHN¢{QVDO ROI
ER\XQX N VDOW UNHQ GLUOHU WDUDIWDQ GD J GD
GHVWHNOH\HQ \HUHO J GD HNRQRPLOHUL \DUDW
J GD HNRQRPLVL DUDV QGD GOQJUVHO ELU LOL N
\HUHO J GD HNRQRPLOHULQLQ RODPD\DFDuU Q \D
HWNLOL ELU \HUHO J GD VLVWHPLQLQ ROX XS VU

8OXVDO OLWHUDWUUGH HUMH G HI B E X MPQR PIDVADN
6FKXOVFKHQN ILQDQVDO EH HUL VRV\DO Y|
\HUHO WUNHWLP DPDF \OD \HUHO OOAHNWH J GD
L OHWPHOHUGHQ ROX DQ ELU DU LALQGHNL ND\Q
ED ND OLWHUDWUUGH \HU DODQ GLUHU WDQ PC
GRUUXOWXVXQGD NDYUDPVDOOD W UP W U %X W

* ORGHUQ J GD VLVWHPLQLQ ED] ROXPVX] HWNL
DGLO HVQHN YH JUAOHQGLULOPL \HUHO WRSC
+RGJH YG OF.LEEHQ

e 7TRSOXPXQ JHOHFHNWHNL RNODUD NDU GD\D!
VDUODPD SRWDQVL\HOL \UNVHN J GD VLVWHPOI



e +HP UUHWLFL NLPOLUL YH UUHWLP LOL NLOHL
ROX DELOHFHN RODV UUUQ GHUHU ND\E Q OOt
OF)DGGHQ YG

« 6DUO NV ] \D DP WDU]JODU YH J GD UHMLPOHL
J GD JUYHQVL]OLOL YH DVLPHWULN HNRQRPLN
KDVWDO NODUrD NDU SDQ]JHKLUGLUOHU &DU'

« <HQL D0 LOL NLOHUL YH GHUOHU NDWPD \OQWH!
HNRQRPLN NDON QPD\ GHVWHNOH\HUHN GDKT
ADEDODU Q Q ELUOH LPLGLU 5HQWLQJ YG

OF)DGGHQ YG

« <HUHOGH WRSOXPXQ WUP U\HOHUL LALQ L I U
YH EHQOLN VD\J V Q YH JUYHQ GX\JXVXQX \DU
YH 6PLWK

<DS ODQ DUD W UPDODU GRUUXOWXVXQGD \HUHC
VLVWHPOHULQLQ JHOL LPLQL YH VUUGUUUOHELC
VRVI\R HNRQRPLN DA GDQ GHVWHNOHGLUL GH JO
LIDGH HWWLuOL JLEL \HUHO J GD HNRQRPLOHUL G
X]XQ VUUHOL YH\D EHNOHQPHGLN RNODUD GDK
A NDELOHFHN WRSOXPODU Q JHOL LPLQH \DUG |
JLQFLULQL YH HWNLOH LPL LAHUHQ \HUHO J GD +
G¢KLO HWPHNWHGLU $OWHUQDWLI J GD DuODU ¢
HUL LP WDOHEL\OH ELUOH LQFH GH \HUHO J GD
VDUOD\DQ ELU DNWOU RODUDN AH LWOL J GD OL
\HUHO J GD OUJUWOHQPHOHUL ELU \DQGDQ \HUF
\DQGDQ VUUGUUUOHELOLU \HUHO J GD VLVWHPOI
J GD HNRQRPLOHULQL JUAOHQGLUHQ HWNLQ ELU

* GD OUJUWEHERBBIHOUJUWOHQHUHN DUDF ODLU
UUHWLFLVL\OH GRUUXGDQ LOHWL LP NXUDUDN ¢
J GD\D XOD PD\D QL\HWOL EX J GDODU Q UUHW
ROPDN NDUERQ D\DN L]LQL D]JDOWPDN J GD W
LVWH\HQ YH JHKLUVL] ELU GUQ\D KD\DO HGHQ LQ
WRSOXOXNODUG Ur . O A * GD PLUDV Q |
VDUODPDN U]JHUH \ROD A NDQ J GD OUJUWOHQPH
JHOHQHN YH NUOWUU OJHOHULQL PHUNH]H DOD
JHPLQLQL ROX WXUXUODU
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pOL \ OODUGD NLP\DVDO NXOODQ PODUD NDU
RODUDN -DSRQ\DpGDQ GRuUDQ J GD OUJUWOHQPH(
ELUOLNWH WHNUDUGDQ JUQGHPH JHOPL WLU 5R\
WRSOXOXNODU WUNHWLFL NRRSHUDWLRHUL WR
ERVWDQODU \HUHO WRKXP DuODU JLEL IDUNO
AH LWOL \DS ODQPDODU Q Q ROPDV QD UDuUPHQ J
JOVWHUPHNWH YH UUHWLFL WUNHWLFL DUDV QG
UUHWLFLOHU WDUDI QGDQ \HWL WLULOHQ VDuO |
WUNHWLFL\H XOD W U OPDV J GD Du Q Q SDUAD
ROX XPX YH ELOJL DNWDU P QGDNL UROU LOH NU
60] NRQXVX L OH\L LQ ID\GDODU Q NDQ WODU Q
JHUAHNOH WLULOHQ DUD W UPDGD OUJUWOU WU
D PDN LALQ RUWDN UUHWLP GHQH\LPL UJHULQGH
DuODU DUDF O o \OD DOWHUQDWLI VUUHAOHU JH

7UUNL\HpGH J GD LOH LOL NLOL OQUJUWOHQPHOH
pOX \ OODUGDQ LWLEDUHQ NUAUN NO\OUOUuUU
\DVDO GU]JHQOHPHOHU LOH OQ SODQD A NP W U
UUHWNHQ JUFUQUQ DUW U OPDV XOXVDO SD]DU
NDU V QGD YDUO 0 Q VUUGUUHELOPHVL JLEL K
SURJUDPODU QD GOQU PU WUU 3]GHQ 3]HOC
NXUXODQ NRRSHUDWLRHU YH NXUXOX ODU 7DUL
JLEL EHOLUOHQHQ KHGHRHUH XOD PDN LALQ O
LWLEDUHQ GHYOHWLQ WDU PD \OQHOLN SROLWLI
\D DQP DLOH HPHUL\OH UUHWLP \DSDQ UUHWLFI
ELU GOQHPH JLULOPL WLU <OG U P %X VU
WDUDI QGDQ KD] UODQDQ 7DU P 5HIRUPX 8\JXOI
NRRSHUDWLRHULQ YH NXUXOX ODU Q HWNLQOLNC
KDOH JHWLUPL WLU 7DU PVDO UUHWLPH GHYDP
OQUQUQ NHVLOPHVL\OH J GDQ Q NDU OD W 0 Wl
WDU PVDO LODA JLEL NLP\DVDO JLUGLOHULQ \RU>

7DU P YH J GDQ Q KHP UUHWLPH KHP GH VDO
GUJHQOHQPHVL VRUXQODU GD EHUDEHULQGH JH
WRSOXP JHQHOLQGH \HQL DUD\ ODU JUQGHPH J
GHVWHNOL WDU P JUXSODU ALIWAL VHQGLNDOI
JOVWHUHQ OUJUWOHQPHOHU WDU PGD UUHWLP

PRGHOOHU ROX WXUPD\D ADO PDNWDG U 3]GHQ

LOH WUNHWLFLOHU DUDV QGDNL PHVDIHQLQ D]DC
NXUXOPDV VDUO NO J GD\D HUL LPLQ VDUODQP



N UVDO JHALP ND\QDNODU Q Q NRUXQPDV AHYU
\HQLOLNAL ELALPOHUL LOH AOJUP UUHWLOPHVL
KHGHRHU .DUDND\D GRUUXOWXVXQGD NXU
GD\DQ NO \HUHO J GD VLVWHPLQLQ GROD\ V \OI
| UVDW VXQPDNWDG U .HQWOHU YH WRSOXPODU
OQHPOL ROGXUX ELU JUQGHPGH XOXVDO OLWHL
HGLOHQ J GD OUJUWOHQPHOHULQLQ HWNLOHQG!
OQHP WD PDNWDG U %X NDSVDPGD ADO PD J
SRWDQVL\HOOHUL DQODPD\D WRSOXPVDO GD\I
NDWN ODU Q RUWD\D NR\PD\D ADO DFDNW U

$UD W UPDQ Q <OQWHPL

7t . YHULOHULQH JOUH PLO\RQD \DNOD DQ °
YH EU\UN NHQWVHO SURMHOHU LOH RUPDQO N
QHGHQL\OH VWDQEXOpGD J GD\D HUL LP KHU Jt
*UHHQSHDFH %X VRUXQXQ AOJUOPHVL LAL:
YH 7UUNL\HpGHNL PHN;QVDO GDuU O PODU QD 8
VWDQEXOpGD \RUXQOD W u JOUUOPHNWHGLU

VWDQEXOpXQ ELU PHWURSROLWHQ DODQ RODL
NDSDVLWHVL PHYFXW EH HUL VHUPD\H YH IL]LN
NDSDVLWHVL GROD\ V \OD J GD WHPHOOL \HUHO
$QFDN EX | UVDWODU \DUDWDQ HWNHQOHULQ
SRWDQVL\HOLQL RUWDGDQ NDOG UPDV QHGHQL)
JHOL PH PRGHOL \DOQ ]FD X]DN PHVDIHGHQ WH]
DN \OD PUPNUQ ROPDNWDG U %X GXUXP \HULQ
IDUNO OD VD GD KHP LAHULN RODUDN VDuUO NO

\DUDWDELOHFHN KHP GH EX OUJUWOHQPH PRGHO
VDUOD\DELOHFHN ROPDV VWDQEXOpX OQFHOLN
ND\QDN OLWHUDWUU WDUDPD\D GD\DO RODUDN
\DQV PDODU Q JOUPHN LALQ VWDQEXOpPGDNL J

UUHWLFL SD]DUODU Q Q VRNDN VRIUDODU Q Q Y
EX OUJUWOHQPH PRGHOOHUL HNLO LALQGHQ
QHGHQL\OH gqJ GD WRSOXOXNODU r YH qWUNHWLTE
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HNLO VWDQEXOpGDNL DOWHUQDWLI J GD DuODU .D\QDN

VWDQEXOpGD WUNHWLFL NRRSHUDWLIL YH J
OUJUWOHQPHOHUH H PDLO )DFHERRN YH ,QVWD.
WUNHWLFL NRRSHUDWLILQGHQ %H LNWD .RRSHL
7UNHWLP .RRSHUDWLIL %!.223 *O]J]WHSH .RRSHL
<HU'HQL] .RRSHUDWLIL YH GOUW J GD WRSOXOXU
'RUDO *UUQ 'D\DQ PDV ©HNLUGHN 7UUHWLFL * ¢
YH ORPR *OQUOOUOHUL JHUL GOQU DO QDELOF
WRSOXOXNODU Q Q \HGL WDQHVLQLQ <HU\UJU 'HL
.UAUN\DO YH ORPR *OQUOOUOHULQLQ NXUXFEXV
QHGHQL\OH D\Q FHYDSODU Q \HU DOPDV Q OQOH
G¢KLO HGLOPHPL WLU ( PDLO \ROX\OD LOHWLOHC
DUDV QGD NDW O PF ODU Q WHUFLKLQH JOUH AH
JOUU PHOHUOH YH\D \D] O RODUDN WRSODC



HNLO *OUU PH \DS ODQ J GD OUJUWOHQPHOHULQLQ NXU
YH OUJUWOHQPH \DS ODU 3DUDQWH] LALQGH EHOLUWLOF
ROGXNODU UUHWLFL VD\ ODU G U

.D\QDN $UD W UPD NDSVDP QGD UUHWLOPL WLU
$O0DQ $UD W UPDV VWDQEXO 7UNHWLFL .RRSH

7UNHWLFL NRRSHUDWLRHUL YH J GD WRSOXO:;
GRUUXOWXVXQGD HOGH HGLOHQ EXOJXODU D Du
ED O NODU WHPHO RODUDN \HUHO J GD HNRQRPL
\DS VDO RODUDN DQODPD\ NXUGXNODU Du LOL
DN ODU Q PHYFXW GXUXPX\OD \DQV WPD\ VD
VUUGUUUOHELOLUOLNOHULQH Du NDSDVLWHOHL
LOL NLQ VXQGXNODU SRWDQVL\HOOHUL \DQV WF
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$ .XUXOX0 QHGHQOHUL YH KHGHAHUL

<DS ODQ JOUU PHOHUGH KHU ELU OUJUW \DS V W
IDUNO NHOLPHOHUOH LIDGH HWPL ROVDODU GD
g\HUHO J GD\ NUAUN OOAHNOL UUHWLFLOHUGHQ
XOD W UPDN

%1.228WDU PGDNL WRSOXPVDO HNRQRPLN YH HN
RODUDN %RUDJLAL QLYHUVLWHVL NDWERLY UV W
\DSDQ \DKXW L OH\HQ UUHWLFLOHUOH GRUUXGDQ
QRNWDODUGDQ WHVOLP DO QDELOHFHUL ELU VLV
%LU 8R)PWUNHWOHUGH RUJDQLN SD]DUODUGD RI
ARN SDKDO \D VDW ODQ DO FV Q Q EHOOL ROG
NLP\DVDO NDW ODUDN UUHWLOPL L OHQPL UUU
VXA ROGXUXQXr YXUJXOD\DUDN J GD NRQXVXQXQ

.DW O PF ODU Q KHSVL WUNHWLFL\H DGLO WHPL:
UUHWLFLOHUH ID\GD VDUODPD\ ELULQFLO KHGHR
LIDGH HWPUNWHRLNO\OUOUUUQ GHVWHNOHQPHVI
WUNHWLFL\H XOD W UPDQ Q \ROODU Q ]JRUOX\RU
GDKD ARN VRV\DO JLUL LP RODUDN DGODQG UPD\
ID\GD VDUODPDN PDNVDWO NXUpDO/GX Ui 0QXDD QW I\
LVWHGLNOHUL NL LOHULQ UUUQOHUL VDW Q DOG

s 3UJUWOHQPH PRGHOOHUL

*OUU PHOHULQ JHUAHNOH WLULOGLUL NRRSHUD!
OUJUWOHQPH PRGHOL NDW O PF YH HIIDIW U

JOQUOOUOUN HVDV QD GD\DQPDNWDG U 3UJUWOF
IDUNO O N JOVWHUPHNWHGLU %LU DQDRNXOX EU
KL]JPHW YHUL\RU ROPDV QHGHQL\OH ORPR NDSDO

* GD WRSOXOXNODU ADO PDODU Q HQIRUPHO
VDKLS NRRSHUDWLRHUGHQ GDKD GU]JHQVL] YH

\DS JOVWHUPHNWHGLUOHU 7RSOXOXNWD \HU T
L OHUL ROGXUXQGDQ |DPDQ N V WODU Q Q ROGX
GD\DQDQ \DS Q Q L OH\L LQGH DNVDNO NODUD \R
WRSOXOXNODU QGD JOQUOOU YH\D WDP |DPDQO

KHP UUHWLFLQLQ KHP GH WUNHWLFLQLQ ROXPOX

'DKD VLVWHPOL ELU \DS \D VDKLS RODQ NRRSHUL
QHW ELU HNLOGH EHOLUOHQPL WLU \ O QG



VWDQEXOpPGDNL LON OUQHN ROPDV YH OQHPOL
NXUXODQ NRRSHUDWLRHU LALQ ELU PRGHO YH \
HNLOGH D@Q®@WDWBRNRUWIIG QL]DVI\RQHO YH ILNLU W
<DNOD N NDGDU JOQUOOU RODUDN VDW F
NDUJR NDU ODPD YE ARN VD\ GD L L EHUDEHU F
GHULO R\ ELUOLUL\OH DO Q \RU 7DPDPHQ KL\H
NRQXVX <OQHWLP .XUXOXPX] YH *HQHO .XUXOXF
X\JXQ RODUDN NXUXOX\RU FLYDU RUWDU P ]
GHULO DPD KHP RUWDN KHP JOQUOOU RODQODU
NDW O \RU YH NDUDUODU DO \RU 2UWDNODU P ]
OUUHQFLOHUGHQ ROX X\RU r

7HPL] +DVDW JOUU PH \DS ODQ OUJUWOHQPHOH
HQ QHW HNLOGH WDQ PODQG o NRRSHUDWLI R
D DU GDNL ELULPOHUGHQ ROX PDNWDG U

e« UHWLFL JUXEX 'UUQOHULQ EHOLUOHQPHVL I
GDLU NDUDUODU Q YHULOPHVL UUUQOHULQ L
NRQWUROU

« 6DW JUXEX *HOHQ UUUQUQ SL\DVD LOH LOL N
GHQJHOL EHVOHQPH JO] OQUQGH EXOXQGXUXC
ROX WXUXOPDV

e 2SHUDV\RQ JUXEX /RMLVWLN SDNHWOHPH ND
« 7DQ W P JUXEX 60O]FUOUN HGLOPHVL VRV\DO

+ ODOL L OHU JUXEX ODOL GHQHWLPOHULQ \DS
* +XNXNL L OHU JUXEX <DVDO NRQXODU Q WDNL

« *OQUOOU LOL NLOHUL JUXEX 7HPL] +DVDW HNL
YDUVD GX\XUXVXQXQ \DS OPDV ~ VDW GUNN¢
JOUU PHOHU \DS OPDV

e« ' LOL NLOHU JUXEX 'LuHU J GD DuODU \HL
JOUU PHOHU \DS OPDV

%H LNWD .RRSHUDWLIL KHUNHVH DA N OGUJUWO
EDKVHWPL WLU *OQUOOHU YH OXWIDN HNLEL 0OX
RODUDN JHUAHNOH WLUGLNOHUL WRSODQW ODU ¢
GH VRUXPOXODU G U *O]J]WHSH YH <HU'HQL] .RRS
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VDKLSWLU +HU LNLVL GH KDIWDGD ELU JUQ GU]
NDUDUODU EX WRSODQW ODUGD JOUU ELUOLuUL!
NRRUGLQH HWPHN LALQ UUUQ UUHWLFL LOHWL |
DOW ADO PD ELULPOHUL EXOXQGXUXQX YH GUNT
ROGXUXQX EHOLUWWODUWUUDQRRAD'IRENDRQVYHPDP ] AL
ED ODU JUQGHPOHU YH SUDWLN L OHU WRSOD
WRSDUODQDUDN JUXSOD SD\OD O U 7RSODQW C
LOHUOH\L \OQWHPOHULQH GDLU NDUDUODU KD
ELULPOHULQ LOHUOH\L LQLQ ELOJLOHQGLUPHOH
OQHP V UDODPDV QD JOUH JOUU UOUU YH NRQ!
7RSODQW QRWODU WUP JUXSOD SD\OD ODUDN
SODQODPDODU \DSPDN J GD G QGD IDUNO ADO
GD\DQ PDP ] LA KXNXNXPX]X VDuODPOD W U F
GOQHPVHO LKWL\DAODU P ]|D EDUO RODUDN NRO¢
WRSODQW ODU GUJHQOL\RUX]r HNOLQGH \DS ODL

s 'UHWLFL VHALPL 'UHWLFL LOH LOHWL LP

70P OUJUWOHQPHOHU WDUDI QGDQ UUHWLFLOHU
RODUDN JOUUOPHNWHGLU YH RQODU ROPDGDQ
ROPDG 0 EHOLUWLBGPIOMWOH SDUGIILNDYUDP Q
ELUOLNWH OUJUWOHPH SHUVSHNWLRHUL GRUUX:!
WDVDODU Q VRUXQODU Q RUWDNOD W UDQ GD\|
JOUGUNGBUUQAL WLU

IUHWLFL VHALPOHULQL ED] OUJUWOHQPHOHU DU
ED] ODU EXQD HN RODUDN NHQGLOHULQH UUUQ \
DOPDNWDG U %X VHALPOHULQ EHOLUOL NULWHU

*OUU PH \DS ODQODU Q WDPDP UUHWLFLQLQ JlI
GLNNDWH DODUDN HNRORMLN UUHWLP \DSPDV Q
EHNOHPHNWHGLU %X UUHWLFLOHU LALQGH LVH
ULVNL \D D\DQ NO\OU NUAUN UUHWLFLOHU NDG (
ADO PD\D \DWN Q UUHWLFLOHU OQFHOLN VDKLEI
<HU'HQL] .RRSHUDWLIL PHYVLPOLN WDU P L ALVL
\HWNLVL ROPD\DQ JOAHEH NDG QODU GD UUHWLE

7HPL] +DVDW YH %LU 8PXWpXQ GLUHUOHULQGHQ |
KD] UODP ROGXuX ELU EOOJH NDON QPD SODQ

OQFH EOOJH YH R EOOJHGHNL UUUQOHU EHOLUOH
VRQUD WUNHWLFLQLQ LKWL\DF WDOHEL GRUUXO\
NO\OU NUAUN UUHWLFLOHUOH LOHWL LPH JHALO



O\OH EHOQUQFMHIONW B8 LKDN PUFDGHOHVL VUUGU
LPHFH HYOHUL ODUPDULYV PDJQH]\XP PDGHQLQF
PDGHQLQH GLUHQHQ NO\OUOHU +(6 NDU W NO
ROPD\ OQFHOLN EHOLUOHGLN 'RUDV Q VX\XQX
\HUOH GDKD JUAOU ED0O NXUPDV Q YH NO\UQU

GU UQU\RUX] %UWUQ WHGDULNAL NO\OUOHULPL
GD\DQ PD LAHULVLQGH ROPD\ GRUUX EXOX\RUX

.RRSHUDWLRHULQ YH WRSOXOXNODU Q UUHWLF
UUHWLFLOHULQ ARN \UNVHN ELU RUDQ N UVDOG
UUHWLP \DSPDNWDG U *O]J]WHSH .RRSHUDWLILpC
OXuOD ]JPLU %XUVD 7XQFHOL 7UDE]JRQ %LU 8
ODUPDULVY .RQ\D ©oDWDOFD $UWYLQ 2UGX $G
DU Q Q EXOXQPDV EX GXUXPX NDQ WODPDNWDG

s 7UNHWLFL 7JUUHWLFL NDW O P fUHWLFL 7UNH\

S3UJUWOHQPHOHULQ UUHWLFL YH WUNHWLFL\L EX
DUDV QGD ELU NOSUU QLWHOLULQGH NRQXPODQC
YH WUNHWLFL DUDV QGD NHQGIEQ [ JW WQNDHWQ FARQ C
EL]]JDW NHQGLVL\L]r RUWDN \DQ W DO QP W U
JOUHYLQGHQ OWH UUHWLFL YH WUNHWLFLQLQ G
VDUOD\DQ RUJDQL]DVI\RQ \DS ODU ROGXUXQX JO
SHWULQL WDUDI QGDQ dNDGEDYGQWD D®& L8 UAJ NWQFD
LALQH NDW OG 0 ALIWALQLQ VRUXQODU Q IDUN
\HQL ELU QL WDEPAIDFADNWDG U $\GHPLU

*O]WHSH .RRSHUDWLIL UUHWLFLOHULQL EL]]DW
ROPDNWDG U *UYHQH GD\DO GUUUVWOUN \DNO|
OUUHQPH VUUHFLQL JHOL WLUHQ .DW O PF 2QD\
ELOJL\L KHP GH GHQHWLPL \DWD\ RODUDN SD\O!
VLVWHPL NXO QbQH\WYLEHLUOHHQE X MW WHP VD\HVLQC
ELUELULPL]L GOQU WUUHFHULPL] ELU LOL NL JH
ELOPHN N UVDOGDNL JUQFHO UUHWLP NDSDVLW
OUWU WUUHELOPHQLQ \ROODU Q DUD W UPDP ]C
LKWL\DAODU P ] YH LPN;QODU P ] UJHULQGHQ N
HGHUHN JHUAHNOH WLUPHQLQHROIOPAH QE HKOHLU BH
WUNHWLFL LOL NLOHULQLQ QDV O JHOL WLULQL |

%1.223 UUHWLFLOHULQLQ \HUHO NR XOODU Q EL
DNWDUG 0 LOHWL LP PHNDQL]PDV LOH UUHWL
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aHNLUGHN 7UUHWLFL :KDWVDSS JUXEXQGD WUU
SD\OD W 0 QGDQ YH EX GD SD\GD ODU Q NHQGLOF
JUXEXQ SDUADV RODUDN JOUPHOHULQL VDUODG
LVH \ O QGD ELU ALOHN UUHWLFLVLQLQ PDK
WUNHWLFLOHULQ LVH NHQGL LQLVL\DWLRHUL GRI
OUQHNOHPL WLU

S .RRSHUDWLILQ 7TRSOXOXUXQ UUHWLFL\H YH \HU

<HU'HQL] O]JHOOLNOH VWDQEXOpGD \D\J QOD D
UUHWLFLOHUOH ADO DUDN EU\UN SHUDNHQGH W
\HQL YH XOD DPD\DFDNODU ELU NDQDO DAW NO
QRNWDV Q NDOLWHOL UUUQH VDKLS DQFDN SD
DuODU QD XOD DPDP UUHWLFL\L GHVWHNOHPHN
HWPHNWHGLU 3UJUWOHQPHOHU VD\HVLQGH SD]C
UUHWLPLQL GHYDP HWWLUPH YH JHOL WLUPH Hul

%1.223 UUHWLFLOHULQ SL\DVD\D UUUQ YHUGLNC
NDWDPDG NODU Q GD\DW ODQ WRSWDQ IL\DWOI
HPHN PDVUDI GD G¢KLO RODQ ELU IL\DW OGHGLN
YH NRRSHUDWLI JLUL LPOHUL VD\HVLQGH ARu0X
DODELOGLULQL LIDGH HWPL WLU *UHWLFLQLQ \l
EXODELOGLULQGHQ \ROD A N ODUDN EX VLVWHPL
V UD WDU PVDO UUHWLPLQ GHYDPO O u Q VDuOD
VO\OHQHELOLU

%X GXUXPX NDQ WOD\DFDN GLOUHU X\JXODPDODU
EHQLPVHGLUOL HWNL \DW U P LPSDFW LQYHVWPH
NDQDOODU QGDQ ELULQL ROX WXUDQ 'D\DQ PD 3
UUHWLFLOHUL LOH WUNHWLFLOHU DUDV QGD ED
SODQOD\DELOPH DQV WDQ UNHQ YH UUUQUQH D¢
ILQDQBUEBWLFLQLQ NUHGL AHNPHVLQLQ YH EDQNI
VXQPDNWDG U

*O]WHSH .RROHUBDWELOHUQL PL]LQ EXOXQGXUX \HL
NHQWWH DQODW \RU VRQ NXOODQ F LOH EXOX V
VDUO \RU %O\OH ELU DOWHUQDWLI NDQDO LOH /
JHALPOLN UFUHWLQL ND]DQDELOHFHOL ELU GD\LC
UUHWLFLOHUH NDWN ODU Q RUWD\D NR\PDNWDG



%H LNWD .RRSHUDWLILQLQ X\JXODG 0 UUUQ IR
NXOODQG u .DW O PF 2QD\ 6HUWLILNDV\RQ 6l
QXPXQHOHULQL NHQGL LPN,QODU \OD DQDOL] H\
OGHPH \DSPDNWDQ NXUWDUPDNWD YH PDOL\HW(
UUHWLFLOHULQ ORMLVWLN PDOL\HWOHUL OQUJUW
ROGXuX JLEL UDI EHGHOL X\JXODPDV EXOXQPDP

.RRSHUDWLI YH J GD WRSOXOXNODU Q Q UUHWLF
HNRORMLN X\JXODPDODU NDWPD GHUHU DUW
ELOLQAOL YH NDOLWHOL UUHWLP \DSPDODU Q
UUHWLFLOHUH \OQHOLN ELOJL ELULNLP SD]DU
UUHWLFLOHUOH \HUHOGH \D DG NODU \D D\DELO
QDNOL\HGH \D DQDQ JHFLNPHOHU YH\D HQHUML
ELUOLNWH GU UQGUNOHUL YH AOJUP JHOL WLUGL
JHOL LPLQH NDWN VDUODPDNWDG U %XQD HN R
OUJUWOHQPHOHUL NRRSHUDWLRH PHOHUL O]JHOC

7HPL] +DVDW %OOJH .DON QPD 30DQ VD\HVLQGF
GD %!.223 UUHWLFLOHUL YDV WDV \OD PRGHOL J
\OQWHPOHULQH JHAL LQL WH YLN HWWLULQL EO\
NDWN V Q Q ROGXUXQX EHOLUWPL WLU

s .RRSHUDWLILQ 7RSOXOXuUXQ 6UUGUUUOHELOLU

%1.223 NRRSHUDWLILQ VUUGUUUOHELG®L®DILULC
VUUGUUUOHELOLUOLULPL]L VDUODPDN LALQ GHW
DQO N RODUDN NRQWURO HGL\RU (Q OQHPOL GEC
\HQL JOQUOOUOHUL DUDP ]D NDWPD\D ADO \RU>
UUUQ DOPDN LALQ OUQHULQ VRQUDGDQ JUOHU
ADEDODU P ] VHYLS NDODQODU ROX\RU %XQX
JL\ADUHWOHUL GX\XUXODU VRV\DO PHG\D KHUNF

7HPL] +DVDW WU]JHO ELU NL LOLN ROPDV Q Q VH
EO\OHOLNOH KHP NHQGL LALQGH KHP NXUXPVDC
ROX WXUXQX LIDGH HWPL WLU $\Q ]DPDQGD \
WDQ PODPDODU Q Q \DS OPDV Q Q GD NRRSHUD\
VO\OHPL WLU

%H LNWD .RRSHUDWLIL NRRSHUDWLRHU DUDYV
\DQV WW NODU NDWN SD\ Q Q YH D\GD E|
NHQGLOHULQL \HQLGHQ \DS ODQG UPDODU Q Q J
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LALQ QDV O ELU \RO L]JOHPHOHUL JHUHNWLUOLQL W
OQHPOL ROGXUXQX LIDGH HWPL WLU $\Q |]DPD
EHQLPVHQPHVLQL GH VUUGUUUOHELOLUOLN DA V

cHNLUGHN 7UUHWLFL LALQ VUUGUUUOHELOLU R(
JOVWHUPHN YH NXUJX\X HVQHN WXWPDNWDQ JH/
ELU JUXED XOD DPDVD GD NDW OG U VHPLQHUC
DQODWDUDN EX PRGHOLQ \D\J QOD PDV QD YHVLC

<HU'HQL] LVH NRRSHUDWLILQ LALQGH \HU DODQ Y
ELU NDIH\L L OHWPHOHUL YH WRSOX UUUQ VDW

JLEL \HUOHUOH JOUU PHOHUL VUUGUUUOHELOLL
]JDPDQGD \DSW NODU ADO PDODU KDNN QGD KH
ELU DU LYOHULQLQ ROPDV YH LOHUL\H \OQHOLN
GOQHPOLN VWUDWHML WRSODQW ODU \DSPDODU
DOPD\D ADO PDODU GD VUUGUUUOHELOLUOLUOL \

%XQODUD HN RODUDN UUHWLFLOHULQ OUJUWO
NRRSHUDWLILQ WRSOXOXuXQ VUUGUUUOHELOLUC
ULVN DOW QGDNL UUHWLFLOHUH FDQ VX\X YHU
JHQL OHWPHVLQL SD]DUODPD NDELOL\HWLQL DU
GHVWHUH LKWL\DF RODQ IDUNO UUHWLFLOHUH
]JDPDQGD EX UUHWLFLOHULQ ED DU \D XOD PDV
.DG Q .RRSHUDWLILQGH ROGXuX JLEL WRSOXP L
YH \HQL UUHWLFLOHULQ VLVWHPH NDW OPDV Q \
VUUGUUUOHELOLUOLUL VO] NRQXVX RODFDNW U

s $SNWOUOHU DUDV LOHWL LP NRRUGLQDV\RQ
\OQHWLPOHU YH RWRULWHOHU LOH YE

3JHOOLNOH \HQL NXUXODQ J GD WRSOXOXNODU
DG NO\ ©oLIWAL VHQ YH %!.223pXQ RUWDN ALIW
VUUHA LALQGH GHQH\LPOHULQGHQ \DUDUODQDEL
KDOLQGHGLUOHU L OOUHQLS YH JHOL WLULS N
LOHWL LP GHYDP HWPHNWHGLU %UWUQ NRRSHL
"KDWVDSS JUXEX EX HWNLOH LP LALQ HQ OQHPOL
UUUQ DO PODU YH ELUELUOHUL DUDV QGD DO Yl
YH KHUKDQJL ELU VRUXQOD NDU OgNR®X @ DQG R U\
ROGXUXQGD WRSODQW ODU \DS \RUX] ED]HQ EH
PHUFLPHN YE UUHWLFLQLQ HOLQGH WRSWDQ R
GHVWHNOHPHNWHGLU



osHNLUGHN 7UUHWLFL AH LWOL J GD DU YH LQLV
YH\D GDKD X]XQ VROXNOX NDPSDQ\DODU YHVLO
ADO PDNWDG U $\U FD U\HOHULQGHQ ELULQLQ
ROPDV YH PGDQ EHUL =HKLUVL] 6RIUDODU LQ
DOPDV GD IDUNO DUODUOD NXUGXNODU LOHWL

*OJ]WHSH YH <HU'HQL] .RRSHUDWLRHUL N U YH I
ELU DUD\D JHWLUHQ .U .HQW $0 OUJUWOHQP
VWDQEXO YH IDUNO LOOHUGHNL NRRSHUDWLRI
ELOJLOHUL SD\OD PDNWDQ PHY]XDW UXKVDW YE
YHUPHNWHGLUOHU )DUNO NRRSHUDWLRHUOH R
JHUAHNOH WLUPHNWH RUWDN VRUXQODU NRQX
NXPEDUDV GD ROX WXUPX ODUG U <HU'HQL] \DN
UDKDW KLVVHGHFHUL 6XJDU OHN;QODU DU QD GTC

*OJWHSH YH <HU'HQL] .RRSHUDWLRHULQLQ GLUH
O]HOOLUL NUAUN UUHWLFLOHULQ \HUHO OUJUV
ADO PDODU G U ©HNLUGHN 7UUHWLFL GH WUNI
XOD W NAD UUHWLFL VD\ ODU Q DUW UDELOGLNC

*OUU PHOHUGH 7HPL] +DVDW \HUHO \OQHWLPOHL
\DSDELOHFHNOHULQL WDUW W NODU Q YH O]HO
EHOLUWPL WLU .DG NO\ .HQW .RQVH\L * GD DO
YH <HU'HQL] \HUHO \OQHWLPOH LOHWL LPL RODQ
NRP XOXN LOL NLVL UJHULQGHQ ELUARN ADO PD
\HUHOGH PDKDOOHVLQGH EU\UWPH\H ADO PDNW
KD] UO N YH VDOJ Q JUQOHULQGH ROX WXUXODQ
DOPDNWDG U

<HU'HQL] =LUDDW OUKHQGLVOHUL 2GDV YH .LP
oLIWAL 6HQ JLEL NXUXOX ODUOD LOHWL LPOHUL
YH \OQOHQGLUPHOHU GRUUXOWXVXQGD UUUQUQ
WHPL] JUYHQLOLU UUHWLP \DSDQ UUHWLFLOHUH

s %HOLUWLOHQ HNVLNOLNOHU OQHULOHU

*O]JWHSH .RRSHUDWLIL J GD WRSOXOXNODU Q C
HNLOGH V UDODP W U D .HQWWHNL WUNHWLF
GU UN ELOLQA GU]JH\L E %X ELOLQFLQ ROGXUX N
F %U\UN PDUNHW JLQFLUOHULQLQ KHP UUHWLFL'
ELALPGH VOPUUPHVL G 'UHWLFLOHULQ DUWDQ C
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SROLWLNDODU Q Q EXQD ELU AOJUP JHWLUPHPHYV
6X\XQ KDYDQ Q YH WRSUDUO Q NLUOHQPHVL J N
K ©oLIWALOHULQ NHQGL WRSUDNODU QGD L AL K
ELU HNLOGH ARUDO UVD UUHWLFLOHULQ UUHWL
\DUDWDELOHFHULQL EHOLUWPHNWHGLU =sUQNU E
VRUXQODUD GLNNDW AHNPHN RODUDN JOVWHUPH

%1.223 NRRSHUDWLIALOLN \DVDV Q Q HVNL ELU
JUWPH\HQ NRRSHUDWLRHUH X\JXQ ROPDG 0 QD
DOW\DS \OD LOJLOL SHN ARN NRQXGD HNVLN EL
GDKD NROD\ DQOD\DELOPHN LALQ KXNXNL GHVWFE
ROGXuUXQX EHOLUWPHNWHGLU <HUHO \OQHWLPC
SD\OD P Q Q ROPDV Q AOJUP RODUDN VXQPDNWLEL
KDNN QGD GHULQGHQ NX NX LALQGH ROGXuXQX Y
IDUNO ELU VRUXQD L DUHW HWPHNWHGLU %1.22
ROXS EX LOL NL\L PRGHUH HWPHVLQLQ ELOLPV}
ROGXUXQXQ DOW Q AL]JPHNWHGLU

<HU'HQL] LVH NRRSHUDWLIALOLN \DVDV Q UUH
PHY]XDW YH YHUJL 6*. JLEL NRQXODU L\LOH WLL
GHYDP HGHFHNOHUL NR XOODUGD GD GU]JHOPHQ
NRRSHUDWLRHULQGHNL KHU UUHWLFLQLQ HPHNO
ELUARN NRQX ED O 0 Q Q EXOXQGXUXQX GD HNOH

7HPL] +DVDW OUJUWOHQPHOHULQ UUUQU DQDOL]
ARN PDVUDR ROGXUXQGDQ EDKVHWPHNWHGLU %
WHNQLN DOW\DS Q Q JHOL WLULOPHVLQL EXQXC
OQHUPHNWHGLU

'"HOUHUOHQGLUPH YH 3 QHULOHU

&29," SDQGHPLVLQLQ J GD\D HUL LPL GDKD Gl
JLQFLUOHUL DUDF O 0 \OD XOD ODQ WHPL] YH VI
OUJUWOHQPHOHULQLQ GH JOUUQUUOUULUQU DUW
WDPDP Q Q EX VUUHA ER\XQFD VDW ODU Q Q DU
QLWHOLNWHGLU &ODSS YH ORVHOH\pLQ EH
ELU GOQUP QRNWDV QD L DUHW HWPHNWH YH W}
JHUHNVLQLPL RUWD\D NR\PDNWDG U 60] NRQXVX
\D\J QOD W U OPDV YH EX VD\HGH \HUHO J GD H
| UVDW VXQPDNWDG U %O\OHOLNOH NUL] DQOL
J GD VLVWHPOHUL LOH J GD YH J GD\D HUL LP N



OUJUWOHQPHOHULQ KHP UUHWLFL KHP GH WUNH
ID]OD ID\GD VDuODPDV LALQ ELU WDN P SROLWLI
JHUHNOLOLOL JOUU PHOHUGH RUWD\D A NP W U

s S3UJUWOHQPH PRGHOL

7UUNL\HpGH J GD OUJUWOHQPHOHULQLQ IDDOL\I
NL LOLN gWUNHWLFL NRRSHUDWLILrGLU 3]HOOLN
ID]JOD UUHWLFL YH WUNHWLFL\H XOD PDN LALQ J
KLEH EXOPDODU Q NROD\OD W UPDNWDG U

+HU ELU OUJUWOHQPHQLQ VDKLS ROGXuUX RUJD:
KL]JPHW YHUGLUL \HUHO GLQDPLNOHU EDUODP QG
KHP NHQGL \HUHO AHYUHVL GLUOHU ELU GH\L C
LOHWL LPGH ROGXNODU UUHWLFL AHYUHVL GLU
ROXPOX HWNLOHUL YH ED DU ODU U]JHULQGHQ \
WHPHOGH UUHWLPLQ GHYDPO O 0 LOH L OH\HFH
RODUDN HNRQRPLN DA GDQ GHVWHNOHQHUHN
QRNWDV Q ROX WXUPDNWDG U $QFDN %1.223 *(
ED QD ELU J GD OUJUWOHQPHVLQLQ EUWUQ UUE
EX OUJUWOHQPHOHULQ ELU EUWUQ RODUDN W]
OUJUWOHQPHOHU DUDV QGD LOHWL LPLQ GHYDF
EHOLUWPL OHUGLU

<HUHOGH KHGHRHQHQ HWNLQLQ \DUDW ODELOPH
JHOL WLULOHQ gARN SD\GD O DA N NRRSHUDWL
ELUELUOHUL DUDV QGD ELU RUJDQL]DV\RQ \DS

HNLO 'D\DQ PD NRRSHUDWLRBHUL RODUDN G!
KHGHIH XOD PDN LALQ H LWOLN VUUGUUUOHELC
Ssb\Gb 0 \bs VvV JHUHuL IDDOL\HWWHQ HWNLOHC
.RVWDNLV 60] NRQXVX PRGHOGH IDUNO D
\HULQH RUJDQL]DV\RQXQ RUWDN KHGHRBHULQL W
DNWOUOHU DUDV QGD X]OD PD ROX WXUXOPDV (
ROX WXUDELOPHNWHGLU /HYLWHQ 5HLG YH )DLU

* GD OUJUWOHQPHOHULQL ELUOH WLUHQ UVvWwW OO0
\DUDWDUDN GD\DQ PD HNRQRPLVL OUJUWOHQPH
HGHELOPH\L PUPNUQ N ODFDNW U %X VD\HGH R
AOJHELOPH YH LKWL\DAODU RUWDN NDU OD\DEL
J GD VLVWHPOHUL LAHULVLQGH FE@X\DX DRNOADLA DYNHWV |
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*OJWHSH YH <HU'HQL] .RRSHUDWLILQLQ K¢OLKD]
VRV\DO DU YH ELOJL GHQH\LP WDNDV QD GD\DO
OUJUWOHQPHOHULQL UUHWLFLOHUL UUHWLFL NF
VUUHFH NDW O PODU Q VDuOD\DQ OQHPOL ELU D
VHUWLILNDV\RQ VLVWHPLQH DOWHUQDWLI RODU
DUDV QGDNL ELOJL YH GHQH\LP SD\OD P QD LPNy
\HQLGHQ ELU GHUHU DWIHWPHNWH VRV\DO EUWU
JHOL LPL GHVWHNOHPHNWHGLU

s 'LuUHU DNWOUOHU DUDV LOHWL LP NRRUGLQD

* GD OUJUWOHQPHOHULQLQ JUA ND]DQPDV YH
XOD PDV LALQ \HUHO \OQHWLPOHULQ VLVWHP LA]
VUUHFL \HUHO \OQHWLPOHULQ YH GHYOHW DNO ¢
GOQHFHNOHULQLQ L DUHWOHULQL JOVWHUPH\H E

* GD OUJUWOHQPHVLQLQ KL]JPHW YHUGLUL \HUH
WDNLS HWPH\H \OQHOLN VO] NRQXVX OUJUWOHQ
IDDOL\HWOHULQL GX\XUPDV YH EOOJH QUIXVXQX
DUW U OPDV QD \OQHOLN NDPSDQ\DODU JHUAHNC
VDUOD\DFDNW U $\Q ]DPDQGD WRSODQPD PHN¢Q
WUNHWLFL\H XOD W U OPDV LALQ ORMLVWLN GH\
NROD\OD W UDELOHFHN KHP GH YHULOHQ KL]PHW
WH YLN HWPH\H GH \DUG PF RODFDNW U 7UP EX
ED ODU QD \HUHO J GD HNRQRPLVL \DUDW P JUA
ELU JUA LOH \HUHO J GD HNRQRPLOHULQLQ ROX \

TUHWLFLQLQ EXOXQGXuX \HUHOGH LVH LO WDU P
VUUHFLQ LALQH G¢KLO HGLOPHVL HNRORMLN X\
VX\XQDr LKWL\DF RODQ UUHWLFLOHUL EXOPD\ Y

7JUNHWLFLOHU DA V QGDQ \HUHO \OQHWLPOHU W
IDDOL\HWOHUL KDNN QGD IDUN QGDO N \DUDWPD

*OUU PH\DS ODQ WUP NDW O PF ODU Q EHOLUWW!|
KHGHRHQPHNWHGLU %X VD\HGH UUHWLFLOHU UU
NRQXODU QGD \D DG NODU VRUXQODUD RUWDN
DUDODU QGD X]PDQOD PDODU EHOLUOH\HUHN L
YH NDPX RWRULWHOHULQGHQ WDOHS HWWLNOH
YH GD\DQ PD \ROX\OD EOOJHGHNL GLUHU ELUH\
| UVDW \DUDWDELOHFHNOHUGLU <HU'HQL] YH *O
GRUUXOWXVXQGD EHOLUWWLNOHUL JLEL UUHWLF



\HUHO J GD HNRQRPLOHULQLQ JUAOHQPHVLQL GI

6RQ RODUDN UQLYHUVLWHOHULQ YH DUD W UPD
LOH L ELUOLOL UUUQUQ WRSUDUO Q WRKXPXQ Y
DOW\DS \ VXQDFDNW U %O\OHOLNOH GDKD NDOI

7HQGDOO YG GD\DQ NO O 0 Q GDKD NDW O
EUWUQ ELU VLVWHP SHUVSHNWLILQL EHQLPVHG
GU H\GH KHP GH \DWD\GD L ELUOLNOHULQL LAHU
VLVWHPOHULQLQ GD\DQ NO O 0 Q GROD\ V \OD
SRWDQVL\HOLQH VDKLSWLU

HNLO * GD OUJUWOHQPHOHULQLQ YH GLUHU DNWOUOHUL
.D\QDN $UD W UPD NDSVDP QGD UUHWLOPL

s <DVDO GU]JHQOHPHOHU

.RRSHUDWDMIQOQNDUNO EDNDQO NODU Q ELUOLNM
\HQL NR XOODUD JOUH JUQFHOOHQPHVLQLQ \ OO
$QFDN WRSOXPD KL]JPHWL OQFHOLNOHQGLUHQ q
VO] NRQXVX \DVDQ Q \HQLGHQ GUJHQOHQPHVL
NDSVDP QGD NRRSHUDWLRHULQ NXUXOX PHY]XD
ADO PDV Q Q UUHWLFLOHULQLQ HPHNOLOLN KI
DO QDUDN L\LOH WLULOPHVL J GD OUJUWOHQPH
ELU KDOH JHOPHOHULQL VDUOD\DFDNW U

s )DUN QGDO N \DUDWPD YH ELOLQAOHQGLUPH

+HP UUHWLFL KHP GH WUNHWLFL WDUDI QGD Wt
NRQXVXGXU %X NRQXGD WRSOXPXQ WUP NHVL
J GD OUJUWOHQPHOHUL YH \HUHO \OQHWLPOHU
WD PDNWDG U $\Q ]DPDQGD 7UUNL\HpGH KHP]

169



170

WDU PVDO DPDAO NRRSHUDWLRHULQ DNWLI NDW
%XJUQH NDGDU EX NRRSHUDWLRHUGH VDuO NO .
KLA OQHP YHULOPHPL WLU YHULOHFHN HULWLPO
GH GOQU UPU WHWLNOH\HFHNWLU

7HPL] +DVDWp Q UUHWLFLOHU LALQ J GD VLVWHP
YE \OQHOLN GU]JHQOHGLUL HULWLPOHU \HUHOG|
\DS OPDV | UVDW Q WD PDNWDG U 7UP J GD Ol
WDU PVDO NRRSHUDWLRHUOH L ELUOLUL LALQGH
AHYUH GX\DUO YH GDKD DGLO NDON QPD \OQUQG

)DUN QGDO N \DUDWPDQ Q ELU GLUOUHU ER\XWX GD
NDW O P UJHULQGHQ GHUHUOHQGLULOHELOLU +
OUJUWOHQPHOHUH HY NDG QODU WRSOXPVDO R
G¢KLO HGLOPHVL GD\DQ PD\D \OQHOLN WRSOXP\
WD PDNWDG U %O\OHOLNOH JHOLUL GRUUXOW
JHOL WLULOHFHN GD\DQ PD SURMHOHUL LOH GD
LALQ GH VDuO NO J GD\D HUL LP | UVDW \DUDW
OUJUWOHQPHOHULQL WRSOXP LAHULVLQGH GDKD
DUWPDV Q GD VDUOD\DFDNW U

6RQXA

* GD OUJUWOHQPHOHULQLQ WUNHWLFLOHULQ U
GROD\O VDW Q DO P NDQDOODU Q GHYUH G E |
ROX WXUGXNODU EO\OHFH NRSPX RODQ UUHWL
YH ALIWALOHUH GU]JHQOL ELU JHOLU VDUOD\DUDI
\DUDWW NODU EHOLUWLOPHNWHGLU . O A

<DS ODQ JOUU PHOHU JOVWHUPL WLU NL VO] NRQ.
ROX XPXQD YH VUUGUUUOHELOLU J GD VLVWHP
VUUGUUUOHELOLU NDON QPD NUL] DQODU QGD N
YHUHELOHFHN QLWHOLNWH JUAOU ELU WRSOXP \I
OUJUWOHQPHOHUL

7RSUDUO Q WHUN HWPH ER E UDNPD YH JOA HV
UUHWLP \DSPDODU Q WH YLN HGHUHN YH UUU
NDWN GD EXOXQXUNHQ WDU PVDO UUHWLPLQ
NDON QPD\Dr NDWN VXQPDNWDG U

$GLO WHPL] YH XOD ODELOLU J GD\D HUL PHC(



\DSDUNHQ ELU \DQGDQ GD \HQL ELU WRSOXPVI

I1UHWLFLOHUL \HULQGH ]JL\DUHW HGHUHN RQO
UUHWPHVL UUHWLFL YH WUNHWLFLQLQ ELU D
GHQH\LP SD\OD P Q WH YLN HWPHVL VD\HVLQ
ROPDNWDG U

'UJHQOHGLNOHUL HUOLWLPOHU WRSODQW ODU
VUUHAOHULQLQ L\LOH WLULOPHVL NDWPD GHi
\DS OPDV JLEL NRQXODUGD UUHWLFL\L ELOJLC
HUL LPOHULQGH QLWHOLN ND]DQPDODU Q r YH

IUHWLFL\L OUJUWOHQPH\H NRRSHUDWLRH PH\F
JHOL LPLQL KHP GH UUHWLFLOHULQ JUAOHQPHFH

<DS ODQ JOUU PHOHUGH NDW O PF ODU WDUDI Q
NUAUN ELU HWNL\H VDKLSWLU 6LVWHPVHO GHuL
\HWLVLQLQ ND]DQ OPDV QGD EUWUQFUO YH NDS"
YH NXUXPODU DUDV ARN SD\GD O YH DA N ELU
PUPNUQ RODFDNW U %X \DS \D \HUHO \OQHWLP
LOJLOL NXUXP YH NXUXOX ODU Q UQLYHUVLWH
JUAOHQPHVLQL YH \D\J Q HWNLOHULQLQ DUWPD\V\

VWDQEXOpPGD YH KDWWD 7UUNL\HpGH EX ROX XPC
GU UQUOGUUUQGH JHOHFHN LALQ OQHPOL ELU S
ROGXNODU VO\OHQHELOLU $UD W UPD J GD OU
HWNLVL\OH WRSOXPXQ GOQU UPUQH LOL NLQ WD
\HUHO SROLWLND JHOL WLUPH VUUHAOHULQH ND
GD EHOLUWWLUOLPL] UJHUH SHN ARN IDUNO ER\XYV
ADO PDODU Q AH LWOHQHELOHFHuULQL JOVWHUP
V UDODQDQ KHU ELU PDGGH IDUNO ELU DUD W U
\DS ODU Q Q J GD VLVWHPOHULQL D\Q EOOJH |
WDQ P Q Q OOAHULQL \HQLGHQ GU UQGUUPHVL

DUD W UPD\D GHUHU ELU NRQX RODUDN JOUUOPH

%LOJL QRWX

%X ADO PD 7! HKLU YH %OO0OJH 30DQODPDV
*HOL PH 3ROLWLNDODU YH 30DQODPDV GHU\
UUHWLOPL WLU

&29," SDQGHPLVLQLQ LGGHWOHQGLUL GOQH
VXQDQ WUNHWLFL NRRSHUDWLRHULQH YH J GD
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.D\QDNODU

$EDWH * /IRFDO )RRG (FRQRPLHV 'ULYLQJ )RUFHV &KDOOHQG
(QOYLURQPHQWDO 1XWULWLRQ

$QGUHWWD 0 *XLGL 5 B3ROLWLFDO &RQVXPHULVP DQG 3U
BHUVSHFWLYH" 3%&2

$\GHPLU * 7JUNHQHQ %LU 'UQ\DGD 7UUHWLFL 20PDN (NRORML

%DXZHQV 0 .RVWDNLV 9 JURP WKH &RPPXQLVP RI &DSLWD
&R RSHUDWLYLVP 7ULSOH&

%HQWRQ 7 &UDZIRUG - 'RKHUW\ % )DVWRVR ) -LPHQH] + *
JRRG :KDW 5ROH 6KRXOG 8. )RRG 3URGXFHUV KDYH LQ )HHGLQJ WKl

%OD\ 3DOPHU $ 5 &DUH\ ( 9DOHWWH 0 6DQGHUVRQ 3R
7TUDQVIRUPDWLRQ $JULFXOWXUH DQG +XPDQ 9DOXHYV t
%R]JOX % *UUOHU * * GD 7TRSOXOXNODU 'JHULQH 6RVV\RORM|

saDN OF (G $QWDO\D .LWDE $QWDO\DpGD 'RUD YH OHGHQL\HW LA

&DUVRQ 5 $ +DPHO = *LDUURFFR . %D\ORU 5 ODWKHZV [ *
IDUPHUVp PDUNHWY $JULFXOWXUH DQG +XPDQ 9DOXHYV t
&ODSS - ORVHOH\ : * 7KLV IRRG FULVLV LV GLIITHUHQW &2¢

RUGHU 7KH -RXUQDO RI 3BHDVDQW 6WXGLHYV

&KULVWHQVHQ % 3KLOOLSV 5 /IRFDO IRRG V\WVWHPV DQG F
WKHRU\ &RPPXQLW\ 'HYHORSPHQW t
&RQQHOO\ 6 ODUNH\ 6 5RVHODQG O %ULGILQJ VXVWDLQI

WUDQVIRUPDWLRQ WKURXJK ORFDO IRRG LQLWLDWLYHV &ULWLFDO
BHOLN = * GD 7TRSOXOXNODU YH $UDF V ] tUUQ $U $QDOLJL ¢

'HOOHU 6 & [/DPLH 6WLFNHO O /IRFDO IRRGV VA\VWHPV D
'"HYHORSPHQW

(VSHOW 5 3HID /DSH] 5RGUEJXH] ( qe (FRQRPED DOWHU
FRRSHUDWLYR GH SURGXFWRY DJURHFRODJLFRVr &,5,(& (VSDID 5

)6,1 DQG *OREDO 1HWZRUN $JDLQVW )RRG &ULVHV *OREDO 5H¢
&29," S5REKMVWSY 777 IVLQSODWIRUP RUJ VILIWHY GHIDXOW ILOHV Ul
SGlI

*RRGPDQ ' 07KH 4XDOLW\ g7XUQr DQG $OWHUQDWLYH )RRG 3UI
t
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https://www.fsinplatform.org/sites/default/files/resources/files/GRFC2020_September Update_0.pdf

*UHHQSHDFH $NGHQL] 7UUNL\HpQLQ * GD 6LVWHPL YH VWDQ
<KWWSV VWRUDJH JRRJOHDSLY FRP SODQHW WXUNH\ VWDWHOH

wbU & % P VLVWHPL UDSRU SGI! (UL LP 2FDN
.DKLOXRWR + JRRG 6\VWHPV )RU 5HVLOLHQW )XWXUHV )RRG
.DUDND\D ( $JUR )RRG 6\VWHP 7UDQVLWLRQV" ([SORULQJ $0\

7H]L JPLU <UNVHN 7HNQRORML (QVWLWUVU OUKHQGLVOLN YH )HQ

.DWFKRYD $ / ‘:RRGV 7 $ 7KH (IIHFWLYHQHVV RI /RFEDO )
$IJULFXOWXUDO DQG $SSOLHG (FRQRPLFV $VVRFLDWLRQpV $$ (4
.0 A $ & .HQWVHO 7DU P YH * GD 7TRSOXOXNODU Q .HQWVHC

NHOWVHO WDULPL YH JLGD WRSOXOXNOQ@MLOR NHDMDWHO PXKDOHIH

.XUWVDO < 9LDJJL ([SORULQJ &ROODERUDWLRQ DQG &F
&RQVWUDLQWY 3UHYHQWLQJ $FWLYH 3DUWLFLSDWLRQ 7KH &DVH R

/IDPLH 5" 'XQQLQJ 5 %HQGIHOGW ( /HOHNDFV -0 9HODQGLI
6RXWK $ FDOO IRU D FROODERUDWLYH DSSURDFK WR DVVHVVPHQYV

/IHYLWHQ 5HLG & JDLUEDLUQ % 0OXOWL VWDNHKROGHU *R
JUDPHZRUN IRU 5HVHDUFK" &DQDGLDQ -RXUQDO RI 1IRQSURILW DQG

ODUVGHQ 7 7TKHRUL]JLQJ IRRG TXDOLW\ VRPH NH\ LVVXHV LQ
,Q +DUYH\ 0 OFOHHNLQ $ :DUG $ 'HU 4XDOLWLHV RI )RRG 0D

OHN¢;QGD $GDOHW '"HUQHUL OHN;QGD $GDOHW YH * GD %H\RC

OF)DGGHQ "7 &RQQHU ' 'HOOHU 6 +XJKHV ' OHWHU . ORUD
IRRG VAIVWHPV $ WRRONLW WR JXLGH FRPPXQLW\ GLVFXVVLRQV
$IJULFXOWXUDO ODUNHWLQJ 6HUYLFH

OF.LEEHQ % 'HHS (FRQRP\ 7KH :HDOWK RI &RPPXQLWLHYV DQ

1RUEHUJ +RGJH + OHUULILHOG 7 *RUHOLFN 6 %ULQJILQJ
(FRQRPLF %HQHILWY RI ORFDO IRRG ,6(& ,QWHUQDWLRQDO 6RFLH

3]GHQ ) 'RUDGDQ 7UNHWLFL\H 7DU PGD .DSLWDOLVW 7DKDNN
1JHULQH 3UDNVLYV

3LQFKRW $ 7KH (FRQRPLFV Rl /[RFDO )RRG B\WWHPV $ /LWH
&RQVXPSWLRQ RI /RFDO )RRG 8QLYHUVLW\ Rl OLQQHVRWD

5DNRSRXORV 7 5HVSRQGLQJ WR WKH FULVLV IRRG FR RSHUD
6RXWKHUQ $IULFD

5RVV - 7KH 2ULJLQV RI &RPPXQLW\ 6XSSRUWHG $JULFXOWX
FRPPXQLW\ VXSSRUWHIG LIPIULRXOWXUH FVD
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https://storage.googleapis.com/planet4-turkey-stateless/2019/11/e641d246-tu%CC%88rkiyenin-g%C4%B1da-ve-tar%C4%B1m-sistemi-rapor.pdf
https://storage.googleapis.com/planet4-turkey-stateless/2019/11/e641d246-tu%CC%88rkiyenin-g%C4%B1da-ve-tar%C4%B1m-sistemi-rapor.pdf
https://xxi.com.tr/i/kentsel-tarimi-ve-gida-topluluklarini-kentsel-muhalefet-cercevesinde-dusunmek
https://xxi.com.tr/i/kentsel-tarimi-ve-gida-topluluklarini-kentsel-muhalefet-cercevesinde-dusunmek
https://www.researchgate.net/scientific-contributions/2050767409_Catherine_Leviten-Reid
https://www.researchgate.net/scientific-contributions/2000939792_Brett_Fairbairn
https://heartbeetfarms.com/who-invented-community-supported-agriculture-csa/
https://heartbeetfarms.com/who-invented-community-supported-agriculture-csa/
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5HQWLQJ + ODUVGHQ 7. %DQNV - 8QGHUVWDQGLQJ DOW
VXSSO\ FKDLQV LQ UXUDO GHYHORSPHQW (QYLURQPHQW DQG 30DQ

6FKXOVFKHQN - %HQHILWY DQG OLPLWDWLRQV RI ORFDO IRR
6WXG\ <UNVHN /LVDQV 7H]JL B6WHOOHQERVFK 8QLYHUVLW\ 6FKRR

6FKPLGW 3 'XEUDYVN?¥% - JURP )DUP WR )RUN $ 6XVWDLQI
(FRQRPLF DQG 6RFLDO &RPPLWWHH

6H\IDQJ * 6PLWK $ *UDVVURRWY LQQRYDWLRQV IRU VXVWD
DIJHQGD (QYLURQPHQWDO 3ROLWLFV

6YHQVVRQ 6 %DORJK 3 &DUWZULJKW $ 8QH[SHFWHG &RX
RI /RFDO )RRG &RPPXQLWLHV (DVWHUQ (XURSHDQ &RXQWU\VLGH

7HOOLJPDQ $/ :RURV] 0 5q/RPOWOWRKBR LQGLFDWRU RI EHHI TXEC
UXUDO FRQVXPHUV LQ WKH VRXWKHUQ 86 )RRG 4XDOLW\ DQG 3UHIF

7THQGDOO ' 0 -RHULQ - .RSDLQVN\ % (GZDUGV 3 6KUHFN %
6\VWHP 5HVLOLHQFH 'HILQLQJ 7KH &RQFHSW *OREDO )RRG 6HFXUL!

85/ KWWSV 777 HNRKDULWD RUJ HNRORML KDULWDVL ! HUL LP WL

85/ KWWSV ZZZ LIRDP ELR RXU ZRUN KRZ VWDIQBDUGF WHDUWWKLLF
2FDN

<OGUP 8 ' 7DU PGD $OWHUQDWLI .DPXVDOO 0 Q 20DQDNC
$NDGHPLVL '"HUJLVL


https://www.ekoharita.org/ekoloji-haritasi/
https://www.ifoam.bio/our-work/how/standards-certification/participatory-guarantee-systems
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NOLPH 8\XPOX .HQWVHO 30DQOL
BRUXN $GD OL NLOHULQLQ QFHO]

(OLI *UOGU
$NGHQL] *QLYHUVLWHVL )HQ %LOLPOHUL (QVWLWUVU
'U 30U t\HVL sDUGD .X AX LP HN

$NGHQL] *QLYHUVLWHVL )HQ %LOLPOHUL (QVWLWUVLU
%LOLPOHUL YH 7THNQRORMLOHUL %O0OUPU

SIHW

NOLPH X\XPOX NHQWVHO WDVDU P SODQODPD AD
AOJUP VWUDWHMLVL RODUDN X\JXODQDQ HQ NROTL
VRUXN DGD SRWDQVL\HOOHULQLQ GHUHUOHQGLU
V FDNO 0 QD VDKLS RODQ YH VHULQOHWPH JUFU
N\ ODU YH VRNDN DUDAODQG UPDODU NHQWVHO
$QFDN NHQWVHO VRuUXN DGDODU Q EU\UNOUNOHL
PRUIRORMLN O]J]HOOLNOHUL VHULQOHWPH NDSDV
LNOLP NDUDNWHULVWLUOLQLQ NHQGL OJQLWHOLN
JHUHNPHNWHGLU

%X ADO PDGD $NGHQL] LNOLP NX DU QGD EXOXQ]|
AHYUHOHULQLQ PRUIRORMLN \DS V LOH ELUOLNVW

IDUNO WDULKH DLW X\GX JOUUQWUVU NXOODQ
6RUXN DGDODU YH AHYUHOHULQGHNL NHQWVHO
LQFHOHQPL WLU 6RQXAODU DA N WDVDU PD VD
DODQODUD JOUH VRUXN DGDODU Q VHULQOHWPH

$QDKWDU .HOLPHOHU .HQW LNOLPL .HQWVHO VR
SODQODPD



$SEVWUDFW

7KH HDVLHVW WKH OHDVW FRVWO\ DQG WKH PR
VROXWLRQ VWUDWHJ\ IRU UHGXFLQJ KHDW LVOD
VWXGLHYVY LV UHFODPDWLRQ RI WKH FRRO LVOD(
FRRO LVODQG SRWHQWLDOV RI WKH XUEDQ DUH
FRDVWY DQG VWUHHW DIIRUHVWDWLRQV ZKLFFk
VXUURXQGLQJY DQG KDYH FRROLQJ FDSDFLWLHYV
WKH GHQVLW\ RI FRROLQJ IDFWRUV DQG WKH PR
FRRO LVODQGYV FKDQJH WKHLU FRROLQJ FDSDFL\
FLW\ VKRXOG EH HYDOXDWHG DQG SXW IRUZDUG

,Q WKLV VWXG\ WKH FRRO LVODQG SRWHQWLDO\
FOLPDWH JRQH KDYH EHHQ H[DPLQHG WRJHWKH
SHULSKHULHV 6XUIDFH WHPSHUDWXUH YDOXHYV :
VDWHOOLWH WKHUPDO LPDJHV RI GLIIHUHQW G
WKH XUEDQ SDWWHUQ KDYH EHHQ DQDO\]JHG E\
XUEDQ IRUP ZLWK DQ RSHQ GHVLJQ EHQHILWV E
WKDQ WKH DUHDV WKDW ZHUH GHVLJQHG PRUH F

_H\ZRUGV B8UEDQ FOLPDWH B8UEDQ FROG LVODQ
SODQQLQJ
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*LUL

%XJUQ GUQ\D QUIXVXQXQ pL NHQWOHUGH \D L

pH XOD PDV EHNOHQPHNWHGLU 81 % X K
GUQ\D GDKD ID]OD AHYUH SUREOHPL\OH NDU
OQHPOLOHULQGHQ ELULVL GH O]JHOOLNOH VRQ
NUUHVHO LNOLP GHUL LPLGLU .HQWOH PH QHGH(
DODQODU Q JHQL OHPHVL ELQD \RUXQOXUXQXQ C
LNOLP GHOL LNOLUL VRQXFXQGD V FDNO NODU Q
DIHWOHU LVH NHQWOHU UJHULQGH EDVN ROX WX
OF&DUWK\ YG +XQW YH :DWNLVV

<HUHO LNOLP DUWODU X\JXQ ROGXuUX VUUHFH G
RODQ LQVDQ Q \D DP NRQIRUX DA V QGDQ EU\UN
DQWURSRMHQLN HWNLOHUH EDUO RODUDN DUWLI
A NDQ RUWDPODU LQVDQ LALQ OOUPFUO VRQXA
GHUOL LPLQLQ VRQXFX RODUDN PH\GDQD JHOHQ D
DODQODU VDYXQPDV ] NDOPDNWD GDKD ID]JOD O

\D] D\ODU QGD $YUXSDpGD \D DQDQ V FDN KDY
D\ODU QGD 5XV\DpGD NL LQLQ \ O \D] D\(¢
\ O \D] GOQHPLQGH .DQDGDpGD JUQGH NL LG
VDGHFH KDIWDGD NL LQLQ OOGUUOU ELOLQPH
QVDQ Q LNOLPVHO NRQIRU VWDQGDUWODU o &
1ONHPL]GH GH \D] D\ODU QGD O]JHOOLNOH JUQH\
V FDNO NODUGD OOUP RUDQODU Q Q DUW \RU R
QLWHOHQGLULOHELOHFHN EX ROD\ODU NDU V Q
VWUDWHMLOHULQLQ JHOL WLULOPHVL DUW N ELU
WRSRUUDI\DVY Q Q PRUIRORMLN \DS V Q Q \RUXC
KDWWD NHQWOLOHULQ \D DP ELALPOHULQLQ YH
KHU NHQWLQ NHQGLQH O]JU LNOLPVHO NDUDNWH
KHU NHQWLQ NHQGL LNOLPVHO O]J]HOOLNOHULQF
X AX LP HN 2\VD \DS OOAHULQGHQ NHQW
\OQOHQGLUGLUL HNLOOHQGLUGLUOL DVO QGD WD!
ELU ELOJL ROPX \DS ODU Q YH HKLUOHULQ WD
YHUPL WLU 3UQHULQ VRUXN LNOLP EOOJHOHULQC
LALQ NDO Q GXYDUO \RUXQ V YDO YH NUAUN SHC
JOUUOUUNHQ O PDQ YHV FDN LNOLP EOOJHOHUL
NXOODQ OG U YH ELQDODU DUDV PHVDIHQLQ JH
\HUOHUGH QHPLQ HWNLVLQL DJDOWPDN LALQ ELC
\DiO Q Q \RUXQ ROGXuUX \HUOHUGH ELUELULQH \D



\D]JODU Q ARN V FDN JHAWLUL \HUOHUGH EU\UN D
NUAUN KDYX]ODU Q NXOODQ OG 0 JOUUOPHNWHC
VRQUDYV QGD DUWDQ NHQWOH PH\OH ELUOLNWH (
GHuL WLUPL LNOLPVHO LKWL\DAODU WD NL LN
NDGDU JHUL SODQD LWLOPL WLU %XJUQ ELU WD
L\LOH WLULOPHVL NRQXVX WDUW O UNHQ GLuO
VHEHSOHULQGHQ ELULVL RODQ NHQWOHULQ LNO
AOJUPUQ LVH LNOLPH X\XPOX WDVDU P SODQODP
i+ 2

<DS WDVDU P NHQWVHO SODQODPD YH EOOJH ¢
HNLO pGH OJHWOHQPL WLU %LWDQ

HNLO NOLPOH LOL NLOL SODQODPD WDVDU P

%X AHUAHYHGH VRQ \ OODUGD \DS ODQ DUD W UF
D]JDOWPDGD VRUXN DGD SRWDQVL\HOOHULQLQ D
ROPDV KHP AHYUH GRVWX ROPDV KHP GH NRO
ELU \OQWHP RODUDN OQ SODQD A NDU OG u JOL
YG 'X YG ODVRXGL YH 7DQ 4LX Y
cHYUHOHULQH JOUH GDKD GU UN \U]JH\ V FDNO 1
DODQODU RUPDQ DODQODU VX \UJH\OHUL N \ C
OQHPOL VRUXN DGD SRWDQVL\HOOHULGLU +RQN\
YG :DQJ YG ODVRXGL YH 7DQ 5HQ
'X YG 6RUXN DGDODU Q HWNLOHUL VRUXW
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