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+DUURG�'RPDU� YH� QHRNODVLN� E�\�PH� WHRULOHULQLQ� WHPHO� oÕNÕú
QRNWDVÕ� .H\QHV¶LQ� NODVLN� LNWLVDW� |÷UHWLVLQH� JHWLUGL÷L� HOHúWLULQLQ� GLQDPLN
DQDOL]L� LGL�� 7HPHO� VRUX� HNVLN� LVWLKGDPÕQ� ROPDGÕ÷Õ� GHQJHOL� ELU� E�\�PH
VH\ULQLQ� VD÷ODQÕS� VD÷ODQDPD\DFD÷Õ� LGL�� 1HRNODVLN� E�\�PH� WHRULVLQGH
NXOODQÕODQ� |OoH÷H� J|UH� D]DODQ� YHULPOHUH� GD\DOÕ� �UHWLP� IRQNVL\RQX�
JHOLúPLú� �ONHOHUGH� VRQ� LNL� \�]\ÕOGÕU� J|]OHQHQ� E�\�PH� SHUIRUPDQVÕQÕQ�
HNRQRPLN� VLVWHPH� GÕúVDO� RODQ� WHNQRORMLN� �YHULPOLOLN�� DUWÕúODUÕ� LOH
DoÕNODQPDVÕQÕ� JHUHNOL� NÕOÕ\RUGX�� %DúND� ELU� GH\LúOH� WHRUL�� HNRQRPLN
NDUDUODUÕQ�X]XQ�G|QHP�E�\�PH�KÕ]Õ��]HULQGH�HWNLOL�ROPDGÕ÷ÕQÕ�V|\O�\RUGX�

1HRNODVLN�WHRULQLQ�ELU�EDúND�|QJ|U�V��GH�X]XQ�G|QHPGH��ONHOHULQ
NLúL� EDúÕQD� G�úHQ� PLOOL� JHOLU� VHYL\HOHULQLQ� ELUELULQH� \DNODúDFD÷Õ� ���
GROD\ÕVÕ� LOH� �ONHOHU� DUDVÕQGD� PHYFXW� UHIDK� VHYL\HVL� IDUNODUÕQÕQ
NHQGLOL÷LQGHQ�RUWDGDQ�NDONDFD÷Õ�LGL�

����� \ÕOÕQGD� � 3DXO�5RPHU¶LQ� ³,QFUHDVLQJ�5HWXUQV� DQG� /RQJ�5XQ
*URZWK´� LVLPOL�PDNDOHVL� LOH� LON� GHID� RUWD\D� DWÕODQ� µLoVHO� E�\�PH� WHRULVL¶
HVDV� LWLEDUL� LOH� � QHRNODVLN� E�\�PH� WHRULVLQH� � ELU� DOWHUQDWLI� RODUDN
JHOLúWLULOPLúWL��<HQL� WHRULGH�QHRNODVLN��UHWLP� IRQNVL\RQX�\HULQH� ���� DUWDQ
YHULPOHUH�GD\DOÕ��UHWLP�IRQNVL\RQODUÕ�NXOODQÕOÕ\RUGX��5RPHU¶LQ�PRGHOLQGH
NXOODQGÕ÷Õ�EX�WDUWÕúPDOÕ�YDUVD\ÕPÕQ�WHPHOLQGH�\DWÕUÕP�YH��UHWLP�V�UHFLQGH
RUWD\D�VDGHFH�IL]LNVHO��U�Q�Q�GH÷LO�\HQL��UHWLP�ELOJLVLQLQ�GH�RUWD\D�oÕNWÕ÷Õ
YDUVD\ÕPÕ� \DWÕ\RUGX�� hUHWLP� YH� \DWÕUÕP� V�UHFLQGH� ELU� \DQ� �U�Q� RODUDN

������������������������������ ����������������������������
���0XUDW�$��<h/(.��%LONHQW�hQLYHUVLWHVL�øNWLVDW�%|O�P��
����<DNÕQVDPD��FRQYHUJHQFH��KLSRWH]L�
���� $VOÕQGD� PDWHPDWLNVHO� RODUDN� ELULNWLULOHELOLU� �UHWLP� IDNW|U�Q�Q� �VHUPD\H�� VDELW
YHULPOHUH�WDEL�ROPDVÕ�YDUVD\ÕPÕ�\HWHUOLGLU�
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RUWD\D� oÕNDQ� ELOJL� VDGHFH� R� úLUNHW� LoLQ� GH÷LO� HNRQRPL� JHQHOLQGH� GH
YHULPOLOLN�DUWÕúODUÕQÕ�VD÷OÕ\RUGX��'L÷HU�|QHPOL�LoVHO�E�\�PH�WHRULOHUL�DUWDQ
YHULPOHUL�EHúHUL�VHUPD\H��5HEHOR��/XFDV��YH�NDPX�SROLWLNDODUÕ��%DUUR��LOH
DoÕNODPDNWDGÕUODU�

øoVHO� E�\�PH� WHRULOHUL� N�o�N� ELU� PDWHPDWLNVHO� D\UÕQWÕ\D
GD\DQPDNOD�EHUDEHU�oRN�JHQLú�LPDODUD�VDKLSWLU��7HRUL��|QFHOLNOH�WHNQRORMLN
JHOLúPHQLQ� �� QHRNODVLN� WHRULQLQ� DNVLQH�� HNRQRPLN� VLVWHPLQ� LoLQGH
ROXúWX÷XQX�� GROD\ÕVÕ� LOH� HNRQRPLN� NDUDUODUGDQ� HWNLOHQGL÷LQL� LPD
HWPHNWHGLU��øNLQFL�RODUDN�\DNÕQVD�PD�WHRULVL�UHGGHGLOPHNWHGLU��*HOLúPHNWH
RODQ��ONHOHU�JHUHNOL�|QOHPOHUL�DOPD]ODUVD�JHOLúPLú��ONHOHU�LOH�DUDODUÕQGDNL
JHOLU� IDUNODUÕ� JLWWLNoH� DUWDELOLU�� ho�QF�� RODUDN� EX� WHRULOHUGH� RSWLPDO
E�\�PH� RUDQÕQD� XODúÕOPDVÕ� LoLQ� GHYOHW� P�GDKDOHOHULQLQ� JHUHNOL� ROGX÷X
RUWD\D�oÕNPDNWDGÕU�

øON�RUWD\D�DWÕODQ�LoVHO�E�\�PH�PRGHOOHULQGHQ�%DUUR��������PRGH�
OLQGH�NDPX�SROLWLNDODUÕ�DoÕNoD�ELU��UHWLP�JLUGLVL�RODUDN�NDEXO�HGLOPHNWHGLU�
'L÷HU� |QHPOL� �5RPHU�� ����� JLEL�� PRGHOOHUGH� LVH� NDPX� SROLWLNDODUÕ� ELU
GH÷LúNHQ� RODUDN� NXOODQÕOPDPDNWD� DQFDN� PRGHO� o|]�POHULQGH
RSWLPDOLWHQLQ� VD÷ODQPDVÕ� LoLQ� GHYOHW� P�GDKDOHOHULQLQ� JHUHNOL� ROGX÷X
J|U�OPHNWHGLU��%XQXQ�VHEHEL��EX�PRGHOOHUGH�|]HO�YH�WRSOXPVDO�PDOL\HW�YH
JHWLULOHULQ� IDUNOÕ� ROXúPDVÕGÕU��.DPX�PDOÕ� WHRULVLQGH� WDUWÕúÕOGÕ÷Õ� �]HUH�� ELU
SURMHQLQ� WRSOXPVDO� JHWLULVLQLQ� |]HO� JHWLULVLQGHQ� \�NVHN� ROGX÷X� ELU
GXUXPGD�GHYOHWLQ�P�GDKD�OHVL�RSWLPDOLWHQLQ�VD÷ODQPDVÕ�DoÕVÕQGDQ�JHUHNOL
ROPDNWDGÕU�

<DNÕQVDPD� |QJ|U�V�Q�Q� LoVHO� E�\�PH� WHRULVLQGH� RUWDGDQ� NDONÕúÕ
JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� NULWLN� ELU� |QHPH� VDKLSWLU� ����� <HQL� WHRUL�
JHOLúPHNWH� RODQ� �ONHOHULQ� JHOLúPLú� �ONHOHUOH� DUDODUÕQGDNL� IDUNÕ
NDSDWDELOPHN� LoLQ� DNWLI� SROLWLNDODU� J�WPHOHUL� JHUHNWL÷LQL� LPD� HWPHNWHGLU�
%X� PH\DQGD�� LOHULNL� E|O�POHUGH� DoÕNODQDFD÷Õ� JLEL�� µ|÷UHQPH¶
SRWDQVL\HOLQLQ�HQ�\�NVHN�ROGX÷X�YH�EHúHUL�VHUPD\H�\R÷XQ�VHNW|UOHU�|QHP
ND]DQPDNWDGÕU��%LU�EDúND�DoÕ\OD��EX��ONHOHU�VWDWLN�5LNDUGL\HQ�PXND\HVHOL
�VW�QO�NOHU� \HULQH� GLQDPLN� PXND\HVHOL� �VW�QO�NOHULQ� ROXúWXUXOPDVÕQD
|QHP� YHUPHOLGLUOHU�� %LU� �ONH� EHOOL� VHNW|UOHUH� \DWÕUÕP� \DSWÕNoD� R� NRQX\X
µ|÷UHQHFHN¶�� GROD\ÕVÕ� LOH� ELULP�PDOL�\HWOHUL� G�ú�UHFHN�� NDOLWH\L� DUWÕUDFDN�
YH� R� NRQXGD� PXND\HVHOL� �VW�QO�÷�Q�� ROXúWXUDELOHFHNWLU� ����� %X� DoÕGDQ
LoVHO� E�\�PH� WHRULOHULQLQ� OLWHUDW�UGH� X]DNGR÷X� �ONHOHULQLQ� JHOLúLPLQLQ
DoÕNODQPDVÕQGD�GD�NXOODQÕOPDVÕ�V�USUL]�GH÷LOGLU�

������������������������������ ����������������������������
����<DNÕQVDPD�� QHRNODVLN� E�\�PH� WHRULVL� LOH� LoVHO� E�\�PH� WHRULVLQLQ� HQ� |QHPOL� D\ÕUÕFÕ
|]HOOL÷LGLU��%X�VHEHSOH�EX� LNL� WHRUL� DUDVÕQGD�\DSÕODQ�DPSLULN� WHVWOHUGH�HQ�oRN�NXOODQÕODQ
IDNW|UG�U�
����gUQH÷LQ�<RXQJ��������PRGHOLQGH�5LNDUGL\HQ�PDQDGD�LKWLVDVODúPDQÕQ�]DPDQOD�G�ú�N
WHNQRORML\H�KDL]�PDOGD�LKWLVDVODúDQ��ONHQLQ�]DUDUÕQD�ROGX÷X�J|VWHULOPHNWHGLU�
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7HNQRORMLN� JHOLúPH\L� HNRQRPLN� V�UHFLQ� LoLQH� GDKLO� HGHQ� LoVHO
E�\�PH�WHRULOHUL�WHNQRORMLN�JHOLúPH\L�PRWLYH�HGHQ�XQVXU�DoÕVÕQGDQ�LNL�DQD
JUXED�D\UÕODELOLU��%XQODUGDQ�ELULQFLVLQGH��5RPHU��������PRGHOLQGH�ROGX÷X
JLEL��WHNQRORMLN�JHOLúPH�ELULP�PDOL\HWOHULQ�G�úPHVL�úHNOLQGH�WH]DK�U�HWWL÷L
YH� �UHWLP� YH� \DWÕUÕP� V�UHFLQGH� µJD\ULKLWL\DUL¶� RUWD\D� oÕNWÕ÷Õ� V|\OHQHELOLU�
gQFH� GH� EDKVHGLOGL÷L� JLEL�� EX� DVOÕQGD� $UURZ¶YDUL� µ\DSDUDN� |÷UHQPH¶
V�UHFLQLQ� ELU� SR]LWLI� GÕúVDOOÕN� RODUDN� �UHWLP� IRQNVL\RQXQD� GDKLO
HGLOPHVL\OH�VD÷ODQPDNWDGÕU�

+HOSPDQ�� 6WRNH\�� /XFDV� JLEL� LNWLVDWoÕODUÕQ�� �]HULQGH� oDOÕúWÕNODUÕ
µLNLQFL�JUXS¶�RODUDN�VÕQÕIOD\DELOHFH÷LPL]�DOW�OLWHUDW�UGH�LVH�WHNQROMLN�JHOLú�
PH\L� VD÷OD\DQ� IHUWOHULQ� EHúHUL� VHUPD\H� \DWÕUÕPÕ� \DSPD� �H÷LWLP�� YH�YH\D
úLUNHWOHULQ�$5�*(�\DSDUDN�\HQL��U�Q�\D�GD�SURFHVV�RUWD\D�oÕNDUPD�GDYUD�
QÕúODUÕ� PRGHOH� HQWHJUH� HGLOPHNWHGLU�� 'ROD\ÕVÕ\OD�� WHNQRORMLN� JHOLúPH
ELOLQoOL� NDUDUODUD� ELQD� HGLOPHNWHGLU�� %X� PDNDOHGH�� EX� LNLQFL� JUXS
oDOÕúPDODUGDQ�VDGHFH�/XFDV¶ÕQ�EHúHUL�VHUPD\H�PRGHOL�LUGHOHQHFHNWLU�

%X� PDNDOHGH� |QFH� +DUURG�'RPDU� YH� 1HRNODVLN� 6RORZ�6ZDQ
PRGHOOHULQGHQ� EDKVHGLOHUHN� LoVHO� E�\�PH�PRGHOOHUL� LoLQ� ELU�PRWLYDV\RQ
VD÷ODQDFDNWÕU��øNLQFL�E|O�PGH�LoVHO�E�\�PH�PRGHOOHULQGHQ�|QHPOL�RODQODUÕ
WHPHO�DOÕQDUDN�EX�WHRULOHULQ�|QHPOL�VRQXo�YH�LPDODUÕ�WDUWÕúÕODFDNWÕU��6RQXo
E|O�P�QGH� LoVHO� E�\�PH� WHRULVLQLQ� DQD� |QHUPHOHUL� |]HWOHQPHNWH� YH
7�UNL\H�LOH�JHOLúPHNWH�RODQ��ONHOHU�LoLQ�NÕVD�ELU�\RUXPX�\DSÕOPDNWDGÕU�

,��6RORZ�6ZDQ�YH�gQFHNL�%�\�PH�0RGHOOHUL

����� YH� ����¶OÕ� \ÕOODUGD� \D\JÕQ� RODQ� E�\�PH� WHRULVL�� 5RVWRZ¶XQ
oL]JLVHO� E�\�PH� WHRULVL� LGL�� 5RVWRZ¶XQ� WHRULVLQL� ELU� E�\�PH� WHRULVLQGHQ
oRN� ELU� JHOLúPH�NDONÕQPD� WHRULVL� RODUDN� GH÷HUOHQGLUPHN� GDKD� GR÷UXGXU�
5RVWRZ�D]�JHOLúPLúOLNWHQ�JHOLúPLúOL÷H�JHoLúLQ�ELU�GL]L�HYUHGHQ�ROXúWX÷XQX
|QH� V�UHUHN� HVDV� LWLEDUL\OH� ELU� WDULKVHOFL� ���� \DNODúÕP� JHOLúWLUPLúWL�� %X
\DNODúÕPÕQ� WHPHO� PRWLYDV\RQXQX� EDWÕ� HNRQRPLOHULQLQ� JHoLUGLNOHUL� WDULKL
HYUHOHU�ROXúWXUX\RUGX�

5RVWRZ¶D� J|UH� JHOHQHNVHO� WRSOXPXQ� NDONÕQPDVÕ� LoLQ� EHOOL� úDUWODUÕ
\HULQH�JHWLUPHVL�\HWHUOL�LGL���%XQODUGDQ�HQ�|QHPOLVL�GH�\DWÕUÕPODUD�ND\QDN
VD÷ODQPDVÕ�LoLQ�Lo�YH�GÕú�WDVDUUXIODUÕQ�DUWÕUÕOPDVÕ�LGL��%X�QRNWDGD�5RVWRZ¶X
PRWLYH� HGHQ� |QHPOL� ELU� XQVXU� %DWÕ� $YUXSD� GHYOHWOHULQLQ� øNLQFL� '�Q\D
6DYDúÕ� VRQUDVÕ� $%'�PHQúHOL�0DUVKDOO� \DUGÕPODUÕ� VD\HVLQGH� NÕVD� V�UHGH
HNRQRPLOHULQL�G�]HOWPHOHUL�LGL�����

������������������������������ ����������������������������
���� %XUDGD� WDULKVHOFLOLN� NDYUDPÕ� LOH� WDULKWHNL� ROD\ODUÕQ� LoOHULQGH� EXOXQGXNODUÕ� |]HO
úDUWODUGDQ� VR\XWODQDELOHFH÷L� YH� WDULKLQ�PHNDQLVWLN� ELU� úHNLOGH� NHQGLQL� WHNUDU� HWWL÷L� ILNUL
NDVWHGLOPHNWHGLU�
����7RGDUR��0���������
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5RVWRZ¶XQ� WDVDUUXIODUD� YHUGL÷L� |QHP� +DUURG�'RPDU¶ÕQ� RUWD\D
DWWÕ÷Õ� PRGHOOH� DoÕNODQDELOLU�� %XUDGD� EX� PRGHOLQ� EDVLW� ELU� YHUVL\RQX
DQODWÕODFDNWÕU�� +DUURG�'RPDU� PRGHOL� oDUSDQ� YH� �VDELW� NDWVD\ÕOÕ�
KÕ]ODQGÕUDQ� PHNDQL]PDODUÕQD� GD\DQPDNWDGÕU�� %XQODUÕQ� ELULQFLVL� ELUH\LQ
W�NHWLP� VHYL\HVLQL� EHOOL� ELU� RSWLPL]DV\RQ� VRQXFX� EHOLUOHPH\LS� ELU� GÕúVDO
VDELWH� GD\DQGÕUGÕ÷ÕQÕ� LPD� HWPHNWHGLU�� %X� YDUVD\ÕP� VRQUDGDQ� DQODWÕODFDN
RODQ� 5DPVH\� PRGHOLQGH� G�ú�U�OP�úW�U�� 6DELW� NDWVD\ÕOÕ� KÕ]ODQGÕUDQ
SUHQVLEL�LVH�GDKD�GD�NXYYHWOL�ELU�YDUVD\ÕPGDQ�ROXúPDNWD\GÕ��%X�YDUVD\ÕP
VHUPD\H� VWR÷X� LOH� �UHWLPLQ� ELUELUOHULQH� OLQHHU� RODUDN� ED÷ODQWÕOÕ� ROGXNODUÕ
PDQDVÕQD� JHOGL÷L� LoLQ� �µVDELW� RUDQODU¶�� VHUPD\H� VWR÷XQGDNL� DUWÕúODUÕQ
�UHWLPGHNL� DUWÕúODUD� RUDQÕQÕQ� GD� \LQH� D\QÕ� VDELWH� HúLW� ROPDVÕQÕ
JHUHNWLUL\RUGX�����

%X�LNL�SUHQVLS�ELUOHúWLULOGL÷LQGH�E�\�PH�RUDQÕQÕQ�E V�N�FLQVLQGHQ
LIDGH�HGLOHELOHFH÷L�RUWD\D�oÕNPDNWDGÕU��%XUDGD�E�*60+�E�\�PH�KÕ]ÕQÕ�V
WDVDUUXI� RUDQÕQÕ� N� GD� VHUPD\H�KDVÕOD� RUDQÕQÕ� J|VWHUPHNWHGLU�� 'ROD\ÕVÕ� LOH
+DUURG�'RPDU� \DNODúÕPÕQGD� E�\�PH� RUDQÕQÕ� DUWÕUPDN� LoLQ� \D� WDVDUUXI
RUDQÕ�DUWÕUÕOPDOÕ�\D�GD�VHUPD\HQLQ�YHULPOLOL÷L�DUWÕUÕOPDOÕGÕU�����

<XNDUÕGD�+DUURG�'RPDU�PRGHOLQL�5RVWRZ¶XQ� WDVDUUXIODUD�YHUGL÷L
|QHPLQ�DoÕNODQPDVÕQGD�NXOODQGÕN��$QFDN�+DUURG�'RPDU¶ÕQ�JHUoHNWH�oÕNÕú
QRNWDVÕ�oRN�IDUNOÕ\GÕ��DQD�VRUX�.H\QHV¶LQ�WDUWÕúWÕ÷Õ��ELU�HNRQRPLQLQ�KDQJL
úDUWODU� DOWÕQGD� WDP� LVWLKGDP� VHYL\HVLQGH� NDODFD÷Õ� PHVHOHVLQLQ� QDVÕO
GLQDPLN�OHúWLULOHELOHFH÷L� LGL�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� +DUURG�'RPDU
VRUXODUÕQÕ�JHOLúPLú��ONHOHU�LoLQ�VRUPDNWDGÕU�

7DELL� E�\�PH�KÕ]ÕQÕQ� ���� LNWLVDW� GÕúÕ� úDUWODUOD� EHOLUOHQHQ� ELU� VDELW
ROGX÷X�GXUXPGD�� GHQJHOL� E�\�PH�RODUDN� WDQÕPODQDQ� GXUXPGD��UHWLP� YH
VHUPD\HQLQ�JHOLúLPL�GH�WDELL�JHOLúPH�KÕ]ÕQD�HúLW�ROPDOÕGÕU��$QFDN�+DUURG
YH� 'RPDU¶ÕQ� PRGHOOHULQGH� NXOODQÕODQ� VDELW� NDWVD\ÕOÕ� �UHWLP� IRQNVL\RQX
VHEHEL\OH�E�\�PH�DQFDN�SDUDPHWUHOHULQ�WHVDG�I�VRQXFX�GHQJH\L�VD÷ODPD�
VÕQD� ED÷OÕGÕU�� (NRQRPL� LVWLNUDUVÕ]� ELU� GHQJH� QRNWDVÕ� RODQ� EX� E�\�PH
KÕ]ÕQÕQ� HWUDIÕQGD� ELU� µEÕoDN� VÕUWÕQGD¶� \HUDOPDNWDGÕU�� 7DVDUUXIODUÕQ� GHQJH
WDVDUUXI�RUDQÕQD�QLVEHWOH�DUWPDVÕ�JLWWLNoH�DUWDQ� LúVL]OL÷H�� WDVDUUXI�RUDQÕQÕQ
ID]OD�DUWPDVÕ�GD��JLWWLNoH�DUWDQ��ID]OD�VHUPD\H\H�VHEHEL\HW�YHUPHNWHGLU�

+DUURG�'RPDU¶ÕQ� µEÕoDN� VÕUWÕ¶� GHQJHVLQL� o|]PHN� LoLQ� LNL� |QHPOL
WHúHEE�V� ROGX�� %XQODUGD� ELULQFLVL� -�� 5RELQVRQ¶XQ� EDúÕQÕ� oHNWL÷L�� E V�N

������������������������������ ����������������������������
���� %LU� EDúND� GH\LPOH� VHUPD\HQLQ� PDUMLQDO� YHULPOLOL÷L� VDELW� YH� VHUPD\HQLQ� RUWDODPD
YHULPOLOL÷LQH�HúLWWL�
����N�VHUPD\H�KDVÕOD�RUDQÕQ�WHPVLO�HWWL÷L�YH�VDELW�ROGX÷X�YDUVD\ÕOGÕ÷Õ�LoLQ���N�VHUPD�\HQLQ
YHULPOLOL÷LQL�LIDGH�HGHU�
���� 7DELL� E�\�PH� KÕ]Õ� LúJ�F�� DU]ÕQÕQ� DUWÕúÕQÕQ� \DQÕQGD� YHULPOLOLN� DUWÕúODUÕQÕ� GD� NDSVD�
PDNWDGÕU�
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HúLWOL÷LQGH�� E¶\L� WDELL� E�\�PH� RUDQÕQD� HúLWOHQPHVL� LoLQ� WDVDUUXI� RUDQÕQÕQ
GH÷LúHFH÷L� ILNUL� LGL�� %XUDGD� �]HULQGH� GXUXODFDN� RODQ� LNLQFL� \DNODúÕP�
QHRNODVLN� \DNODúÕPGÕ�� 1HRNODVLN� \DNODúÕP�� HúLWOL÷LQ� V¶QLQ� GH÷LO� N¶QÕQ
GH÷Lú�PHVL� LOH� VD÷ODQDFD÷ÕQÕ� V|\O�\RUGX� NL� EX� GD� \HQL� ELU� �UHWLP
IRQNVL\RQXQXQ�NXOODQÕOPDVÕQÕ�JHUHNWLUL\RUGX�

����¶OL�\ÕOODUGD�6RORZ���������YH�6ZDQ���������LNL�D\UÕ�PDNDOHGH
VRQUDGDQ� QHRNODVLN� E�\�PH� WHRULVL� RODUDN� DGODQGÕUÕODFDN� RODQ� \HQL� ELU
E�\�PH� WHRULVL� RUWD\D� DWWÕODU��<HQL�PRGHOGH�+DUURG�'RPDU¶ÕQ�NXOODQGÕ÷Õ
VDELW� RUDQODU� YDUVD\ÕPÕ� DWÕODUDN� \HULQH� VWDQGDUW� QHRNODVLN� �UHWLP
IRQNVL\RQX� ����� �|OoH÷H� J|UH� VDELW� JHWLULOL�� NRQXOPXúWX�� %X� �UHWLP
IRQNVL\RQXQGD�� |QFHNLQLQ� DNVLQH�� VHUPD\HQLQ� PDUMLQDO� YHULPL� VDELW
GH÷LOGL�� %XQD� NDUúÕOÕN� +DUURG�'RPDU¶ÕQ� NXOODQGÕ÷Õ� oDUSDQ� YDUVD\ÕPÕ
NRUXQX\RUGX�� \DQL� W�NHWLP� YH� GROD\ÕVÕ� LOH� WDVDUXIXQ� JHOLULQ� VDELW� ELU
E|O�P��ROGX÷X�NDEXO�HGLOPLúWL�

6RORZ�6ZDQ¶LQ�GLQDPLN�PRGHOL�o|]�OG�÷�QGH�GXUD÷DQ�KDOH��X]XQ
G|QHP��XODúÕOGÕ÷ÕQGD�NLúL�EDúÕQD��UHWLPLQ��YH�GROD\ÕVÕ�LOH�JHOLULQ��E�\�PH
KÕ]ÕQÕQ� VÕIÕU� RODFD÷Õ� RUWD\D� oÕNÕ\RUGX�� %X� |QJ|U��� EDWÕ� $YUXSD� YH
$PHULND¶GD� X]XQ� V�UHGLU� �LNL� \�]\ÕO�� J|]OHQHQ� E�\�PH� SHUIRUPDQVÕ� LOH
oHOLúL\RUGX�� 1HRNODVLN� LNWLVDWoÕODU� EX� GXUXPGD� E�\�PH\L� HNRQRPL\H
GÕúVDO� RODQ� WHNQRORMLN� JHOLúPHOHU�YHULPOLOLN� DUWÕúODUÕ� LOH� DoÕNODGÕODU� �����
0RGHOGH� PDWHPDWLNVHO� RODUDN�� NLúL� EDúÕQD� �UHWLPGHNL� E�\�PH� RUDQÕ
WHNQRORMLGHNL� E�\�PH� KÕ]ÕQD� HúLW� RODFD÷Õ� J|VWHULOL\RUGX�� $QFDN
WHNQRORMLGHNL� EX� E�\�PH� HNRQRPLGH� RODQODU� LOH� ED÷ODQWÕVÕ]�� \DQL
HNRQRPL\H� HN]RMHQGL��%LU�EDúND�GH\LúOH� úDKÕVODUÕQ�GDYUDQÕúODUÕ� YH� DOÕQDQ
NDUDUODU�EX�WHNQRORMLN�JHOLúPH\L�HWNLOH\HPL\RUGX�

6RORZ�6ZDQ� PRGHOLQGH� WDVDUUXI� RUDQÕ� LOH� GXUD÷DQ� KDOGHNL
VHUPD\H�LúJ�F��YH�NLúL�EDúÕQD�JHOLU�GH÷HUOHULQL�GR÷UX�RUDQWÕOÕ�oÕNPDNWDGÕU�
<DQL�QLVEL�RODUDN�GDKD�oRN� WDVDUUXI�HGHQ�ELU��ONH�GDKD�D]� WDVDUUXI�HGHQH
RUDQOD�GXUD÷DQ�KDOGH�GDKD�VHUPD\H�\R÷XQ�YH�GDKD�µ]HQJLQ¶�RODFDNWÕU������
$QFDN� WDVDUUXI� RUDQÕQGDNL� DUWÕú� GXUD÷DQ� KDOGHNL� E�\�PH� KÕ]ÕQD� HWNL
HWPHPHNWHGLU�� <DQL�� WDVDUUXI� RUDQODUÕ� QH� ROXUVD� ROVX�� WHNQRORMLN� JHOLúPH
KÕ]Õ� D\QÕ� RODQ� LNL� �ONHQLQ� GXUD÷DQ� KDO� E�\�PH� KÕ]ODUÕ� ELUELULQH� HúLW
RODFDNWÕU�

������������������������������ ����������������������������
����� 1HRNODVLN� �UHWLP� IRQNVL\RQXQGD� LNL� |QHPOL� YDUVD\ÕP� �UHWLP� IDNW|UOHULQH� D]DODQ
IDNDW� SR]LWLI� YHULP� YH� |OoH÷H� J|UH� VDELW� JHWLULOHUGLU�� ho�QF�� RODUDN� EXUDGD� DoÕNODPD�
\DFD÷ÕPÕ]�,QDGD�úDUWODUÕ�GD�YDUGÕU�
����� øNLQFL� E|O�P�Q� NRQXVX� RODQ� LoVHO� E�\�PH� WHRULOHUL� QHRNODVLN� E�\�PH� WHRULVLQ�
GHQGHNL�EX�GÕúVDO�WHNQRORMLN�LOHUOHPH�DQOD\ÕúÕQD�NDUúÕ�oÕNDUDN�RUWD\D�oÕNPÕúWÕU�
����� 7DVDUUXI� RUDQÕ� GDKD� \�NVHN� RODQ� �ONH� PXWODND� QRPLQDO� RODUDN� GDKD� oRN� W�NHWLP
KDFPLQH� VDKLS� ROPD\DELOLU�� 7�NHWLP� DOWÕQ� ELULNLP� VHYL\HVLQGH� �JROGHQ� UXOH� RI
DFFXPXODWLRQ��HQoRNODQPDNWDGÕU�
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8]XQ� YDGHGH� E�\�PH� KÕ]ODUÕQÕQ� GÕúVDO� WHNQRORMLN� JHOLúPHOHUH
ED÷ODQPDVÕQÕQ�ELU�VRQXFX�GD��ONHOHULQ�X]XQ�YDGHGH�NLúL�EDúÕQD�VHUPD\H�YH
JHOLU�VHYL\HOHULQLQ�ELUELUOHULQH�\DNODúDFD÷ÕGÕU�������%LU�EDúND�|QHPOL�QRNWD
GD�KHUKDQJL�ELU�úRNXQ�HNRQRPLGH�KLo�ELU�X]XQ�YDGHOL�GH÷LúLNOLN�\DSPD\D�
FD÷Õ�VDGHFH�NÕVD�YDGHGH�HWNLOHUL�RODFD÷ÕGÕU�

øoVHO� E�\�PH� PRGHOOHULQH� JHoPHGHQ� |QFH� \LQH� QHRNODVLN� ELU
PRGHO� VD\ÕODELOHFHN� RODQ� 5DPVH\� PRGHOLQGHQ� EDKVHWPHN� ID\GDOÕ
RODFDNWÕU�� 6RORZ�6ZDQ� YH� +DUURG�'RPDU� PRGHOOHULQGH� WDVDUUXI� YH
GROD\ÕVÕ�LOH�W�NHWLP�YHUL�RODUDN�NDEXO�HGLOLU��0RGHO�o|]�OG�÷�QGH�YHUL�ELU
WDVDUUXI�RUDQÕQD�WHNDE�O�HGHQ�GXUD÷DQ�KDO�VHUPD\H�LúJ�F��YH�VHUPD\H�NLúL
EDúÕQD� �UHWLP� UDNDPODUÕ� RUWD\D� oÕNDU��0HWRGRORMLN� RODUDN� EXUDGDQ� VRQUD
VRUXODQ� VRUX� |UQH÷LQ� EHOOL� ELU� VHUPD\H�LúJ�F�� RUDQÕQD� XODúPDN� LoLQ� QH
NDGDU� WDVDUUXI� HWPHN� JHUHNWL÷L� RODELOLU�� 5DPVH\� ������� PRGHOLQGH� LVH
ELUH\OHULQ� ELU� RSWLPL]DV\RQ� SUREOH�PLQL� o|]HUHN� W�NHWLP�WDVDUUXI
RUDQODUÕQÕ� WHVSLW� HWWLNOHUL� YDUVD\ÕOÕU�� 0RGHUQ� LoVHO� E�\�PH� PRGHOOHUL� GH
D\QÕ�\DNODúÕPÕ�EHQLPVHPLúWLU�

5DPVH\� PRGHOL� o|]�OG�÷�QGH� RSWLPDO� WDVDUUXI� RUDQÕQÕQ� ELUH\L
W�NHWLP� LOH� WDVDUUXI� DUDVÕQGD� ND\ÕWVÕ]� EÕUDNDQ� RUDQ� ROGX÷X� J|U�O�U�� %X
PRGHO�DQODWÕODQ�GL÷HU�PRGHOGHQ�GDKD�JHOLúPLú�ROPDNOD�EHUDEHU�WHNQRORMLN
JHOLúPH\L�YH�E�\�PH\L�\LQH�GÕúVDO�IDNW|UOHUOH�DoÕNODPDNWDGÕU�

1HRNODVLN� E�\�PH� WHRULVLQLQ� DQD� oÕNÕú� QRNWDVÕ� GD�+DUURG�'RPDU
JLEL�� WDP�LVWLKGDPD�XODúPDGD�JHUHNOL�GLQDPLN�úDUWODUGÕU��0RGHOGH�'HQJH
E�\�PH� KDGGL� �D\QÕ� Q�IXV� DUWÕúÕ� JLEL��PRGHOLQ� GÕúÕQGD� ROXúDQ� YHULPOLOLN
DU�WÕúODUÕ� LOH� DoÕNODQGÕ÷Õ� LoLQ� GHYOHWH� E�\�PH� DODQÕQGD� ELU� J|UHY
\�NOHPHPHN�WHGLU�� (NRQRPLGHNL� NÕVD� G|QHPGHNL� úRNODU� VDGHFH� NÕVD
G|QHPOL� GH÷LúLN�OLNOHU� RUWD\D� oÕNDUPDNWD�� X]XQ� YDGHGH� KHUKDQJL� ELU
HWNLOHUL� ROPDPDNWDGÕU�� 6RQ� RODUDN�� PRGHO� �ONHOHULQ� NLúL� EDúÕQD� JHOLU
VHYL\HOHULQLQ� X]XQ� YDGHGH� NHQGLOL÷LQGHQ� ELUELULQH� \DNODúDODFD÷Õ
|QJ|UPHNWHGLU�

,,��øoVHO�%�\�PH�0RGHOOHUL

0DWHPDWLNVHO�RODUDN�6RORZ�6ZDQ�YH�5DPVH\�PRGHOOHULQGH� GXUD�
÷DQ� KDOGHNL� E�\�PHQLQ� DQFDN� GÕúVDO� �\DQL� PRGHO� WDUDIÕQGDQ
DoÕNODQDPD\DQ�� WHNQRORMLN� JHOLúPHOHUH� ED÷OÕ� ROPDVÕQÕQ� VHEHEL� NXOODQÕODQ
QHRNODVLN� �UHWLP� IRQNVL\RQXGXU��1HRNODVLN� �UHWLP� IRQNVL\RQX� IDNW|UOHUH
D]DODQ� �IDNDW�SR]LWLI�� YHULPOHU�SUHQVLEL��]HULQGH�NXUXOPXúWXU��6DGHFH�EX
������������������������������ ����������������������������
�����¶&RQYHUJHQFH¶��KLSRWH]L�
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YDUVD\ÕPÕQ�GH÷LúWLULOPHVL��PHVHOD�DUWDQ�YHULPOHU�YDUVD\ÕPÕQÕQ�JHWLULOPHVL�
PRGHOLQ� |QJ|UG�÷�� E�\�PH� SDWHUQLQL� WHPHOGHQ� GH÷LúWLUPHNWHGLU�� $UWDQ
YHULPOHUH�GD\DOÕ��UHWLP�IRQNVL\RQX�PDWHPDWLNVHO�RODUDN�GÕúVDO�WHNQRORMLN
JHOLúPHOHUH� JHUHN� NDOPDGDQ� GXUD÷DQ� KDO� E�\�PHVLQL� P�PN�Q
NÕOPDNWDGÕU�

øoVHO�E�\�PH�PRGHOOHUL�EX�PDWHPDWLNVHO�µQXPDUD\D¶�WHRULN�DoÕNOD�
PDODU�JHWLULOPHVL� LOH�GR÷PXúWXU� ������$QFDN�EX� WHRULN�DoÕNODPDODUÕQ� oRN
LOJLQo� LPSOLNDV\RQODUÕ� EXOXQPDNWDGÕU��gUQH÷LQ�5RPHU� �������PRGHOLQGH
LoVHO�E�\�PH�PRGHOOHUL� WHNQRORMLN�JHOLúPH\L�HNRQRPLN�PRGHOLQ� LoVHO�ELU
SDUoDVÕ� RODUDN� DoÕNODPDNWDGÕU�� <DSÕODQ� \DWÕUÕPODUÕQ� ELU� \DQ� �U�Q� RODUDN
WHNQRORMLN� ELOJL\L� DUWÕUGÕ÷Õ�� EXQXQ� GD� µWDúPDODU¶� VRQXFX� VHNW|U� JHQHOLQH
\D\ÕOGÕ÷Õ� YDUVD\ÕOPDNWDGÕU�� 'ROD\ÕVÕ� LOH� \DWÕUÕPODUÕQ� JHWLULOHUL� HVNL
PRGHOOHULQ�|QJ|UG�÷�QGHQ�GDKD�\�NVHN�ROGX÷X�YDUVD\ÕOPDNWDGÕU�

.ÕVDFD�� LoVHO� E�\�PH� PRGHOOHULQGH� HNRQRPLN� E�\�PHQLQ� \LQH
LoVHO� LNWLVDGL� WHPHOOHUL� RODFD÷Õ� V|\OHQPHNWHGLU�� %X� PRGHOOHUGH� �ONHOHULQ
JHOLU� VHYL\HOHULQLQ�NHQGLOL÷LQGHQ�ELUELULQH�\DNODúDFD÷Õ� WH]L� \ÕNÕOPDNWDGÕU�
1HRNODVLN� PRGHOLQ� |QJ|U�OHULQLQ� DNVLQH�� D]� JHOLúPLú� �ONH� H÷HU� JHUHNOL
|QOHPOHUL�DOPD]VD�JHOLúPLú��ONH�LOH�DUDVÕQGDNL�XoXUXP�JLWWLNoH�DoÕODFDNWÕU�
<LQH�QHRNODVLN�PRGHOOHULQ� DNVLQH� úRNODUÕQ�X]XQ�G|QHPOL� HWNLOHUL� RODFD÷Õ
J|VWHULOPHNWHGLU�

øoVHO� E�\�PH� KDQJL� PHNDQL]PDODUOD� RODFD÷Õ� KXVXVXQGD� oHúLWOL
ILNLUOHU�RUWD\D�DWÕOPÕúWÕU�

%LOJL�hUHWLPL�YH�7DúPDODU�

øON� LoVHO� E�\�PH� PRGHOLQL� RUWD\D� DWDQ� 5RPHU� ������� HVDVÕQGD
$UURZ¶XQ� ������� |QHUGL÷L� µ\DSDUDN� |÷UHQPH¶� ILNULQL� NXOODQPDNWDGÕU�
$UURZ� ������� ED]Õ� VHNW|UOHUGH� ]DPDQ� LOHUOHGLNoH� PDOL\HWOHULQ� G�úW�÷��
NDOLWHQLQ�\�NVHOGL÷L�YH��UHWLPLQ�KÕ]ODQGÕ÷ÕQÕ� IDUNHWPLú�YH�EXQD� µ\DSDUDN
|÷UHQPH¶� DGÕQÕ� NR\PXúWX��%LU� úLUNHW� �UHWLP� \DSWÕNoD� ]DPDQ� LoLQGH� LúLQL
GDKD�L\L�|÷UHQPHNWH��PDOL\HWOHULQL�G�ú�UPHNWH���U�QOHULQL�JHOLúWLUPHNWH�YH
\HQL� �U�QOHU� RUWD\D� oÕNDUPDNWDGÕU�� %X�� HNRQRPL� JHQHOLQGHNL� �UHWLP
VHYL\HVL� LOH� GH� ED÷ODQWÕODQGÕUÕODUDN�� $UURZ¶XQ� GD� YDUVD\GÕ÷Õ� JLEL�� ELU
úLUNHWLQ� YHULPOLOL÷LQLQ� �ONHGHNL� WRSODP� �UHWLP� VHYL\HVL� LOH� GH� RUDQWÕOÕ
ROGX÷X�V|\OHQHELOLU�

������������������������������ ����������������������������
�����ùX�DQD�NDGDU�NL�W�P�LoVHO�E�\�PH�PRGHOOHUL�ELU�WHRULN�DoÕNODPD�LOH�VHUPD\H\H�DUWDQ
YHULPOHU� SUHQVLEL� JHWLUPHN� VXUHWL\OH� ROXúWXUXOPXúWXU�� %XQODUGDQ� EX� E|O�PGH
EDKVHGLOPLúWLU�
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5RPHU�EX�ILNUL�NXOODQDUDN���UHWLP�YH�\DWÕUÕP�V�UHFL� LoHULVLQGH�ELU
\DQ��U�Q�RODUDN� WHNQLN�ELOJLQLQ� � �UHWLOGL÷L�� EX�ELOJLQLQ�\HQL��UHWLPGH�ELU
QHYL� EHGDYD� JLUGL� RODUDN� NXOODQÕOGÕ÷Õ� YH� \HQL� �UHWLPLQ� GDKD� G�ú�N
PDOL\HWOH� YH� GDKD� \�NVHN� NDOLWH� LOH� \DSÕOGÕ÷ÕQÕ� YDUVD\GÕ� ������ %XQD� HN
RODUDN�� �UHWLOHQ� ELOJLQLQ� µWDúPDODU� VRQXFX¶� GL÷HU� úLUNHWOHUH� GH� XODúWÕ÷Õ
YDUVD\ÕOGÕ�

µ%LOJL�P�NHPPHO�RODUDN�SDWHQWOHQHPH\HFH÷L� YH� VDNODQDPD\DFD÷Õ
LoLQ��ELU�úLUNHW�WDUDIÕQGDQ�\HQL�ELU�ELOJLQLQ��UHWLPL�GL÷HU�úLUNHWOHULQ��UHWLP
LPNDQODUÕ��]HULQGH�P�VSHW�ELU�GÕúVDOOÕN�ROXúWXUDFD÷Õ�YDUVD\ÕOPÕúWÕU¶�����

5RPHU� HNRQRPLN� V�UHo� LoLQGH� �UHWLOHQ� ELOJLQLQ� ELU� J|VWHUJHVLQL
�ONHGH�PHYFXW�VHUPD\H�VWR÷X�RODUDN�DOGÕ��<DQL�R��ONHGH�|QFHGHQ�QH�NDGDU
oRN� \DWÕUÕP� \DSÕOPÕúVD� �GROD\ÕVÕ� LOH� VHUPD\H� VWR÷X� QH� NDGDU� E�\�NVH�� R
NDGDU� HNRQRPLN� ELOJL� �UHWLOPLú� RODFDNWÕ�� hUHWLP� IRQNVL\RQX� EX� úHNLOGH
GH÷LúWLULOGL÷LQGH�EHOOL�YDUVD\ÕPODU�DOWÕQGD�VHUPD\H\H�DUWDQ�YHULP�ROXúDELOL�
\RUGX��<DQL�GDKD�oRN�\DWÕUÕP�\DSWÕNoD�KHU�\HQL�\DWÕUÕPÕQ�YHULPL�|QFHNLQH
J|UH�GDKD�ID]OD�ROX\RUGX�

5RPHU� ������� PRGHOLQLQ� LOJLQo� YH� |QHPOL� LPSOLNDV\RQODUÕ
úXQODUGÕU�

��� 1�IXV� �|OoHN�� HWNLVL�� %HOOL� YDUVD\ÕPODU� DOWÕQGD� E�\�PH� RUDQÕ
�ONH�Q�IXVX� LOH�GR÷UX� RUDQWÕOÕ� ROPDNWDGÕU��%XQXQ� VHEHEL� RUWD\D� oÕNDQ� YH
WDúPDODU�VRQXFX�\D\ÕODQ�ELOJLQLQ�Q�IXVX�\�NVHN��ONHOHUGH�GDKD�oRN�LQVDQ
WDUDIÕQGDQ�NXOODQÕODFD÷ÕGÕU��%XQD�OLWHUDW�UGH�µ|OoHN�HWNLVL¶�DGÕ�YHULOPLúWLU�

��� .DPX� 3ROLWLNDODUÕ�� 5RPHU¶LQ� PRGHOLQGHNL� ELOJL� �UHWLPL� ELU
SR]LWLI�GÕúVDOOÕN� �H[WHUQDOLW\��RODUDN�DOÕQDELOLU��%LU� úLUNHW�\DWÕUÕP�\DSWÕNoD
LNL� HWNL� RUWD\D� oÕNPDNWDGÕU��gQFHOLNOH� úLUNHW� NHQGLVL�� �UHWWL÷L�PDOÕQ� QDVÕO
GDKD�L\L��GDKD�KÕ]OÕ��GDKD�XFX]�\DSÕODFD÷ÕQÕ�|÷UHQPHNWHGLU��øNLQFL�RODUDN�
RUWD\D� oÕNDQ� EX� \HQL� ELOJLOHU� WDúPDODU� VRQXFX� �ONHGHNL� WRSODP� ELOJL
VWR÷XQX�GR�OD\VÕ]�RODUDN�DUWÕUDFDN�YH�EX�GD�GL÷HU�úLUNHWOHULQ�GH�YHULPOHULQL
DUWÕUDFDNWÕU�� 'ROD\ÕVÕ� LOH� \HQL� \DWÕUÕPODU� EX� LNLQFL� NDQDOGDQ� GD� GL÷HU
úLUNHWOHUL�YH�JHQHOGH�HNRQRPL\L�P�VSHW�\|QGH�HWNLOH\HFHNWLU�

ùLUNHWOHULQ�DPDoODUÕ�NHQGL�NDUODUÕQÕQ�PDNVLPL]DV\RQX�ROGX÷X� LoLQ
\DWÕUÕP�NDUDUODUÕQÕ� DOÕUNHQ�EX� LNLQFL� HWNL\L� LKPDO� HGHUOHU��+DWWD� EX� LNLQFL
HWNL\L� NHQGLOHUL� LoLQ�PHQIL� ELU� IDNW|U� RODUDN� GD� J|UHELOLUOHU� ]LUD� \HQL� ELU

������������������������������ ����������������������������
�����'LNNDW� HGLOPHVL� JHUHNHQ� ELU� QRNWD� EX� ELOJLQLQ� ELOLQoOL� ELU� V�UHo� VRQXFXQGD� RUWD\D
oÕNPD\ÕS� ELU� \DQ� �U�Q� RODUDN� G�ú�Q�OG�÷�G�U�� %X�PDNDOHGH� EDKVHGLOPHPHNOH� EHUDEHU
ELOJL� �UHWLPLQLQ� ELOLQoOL� $5�*(� oDOÕúPDVÕ� VRQXFXQGD� RUWD\D� oÕNWÕ÷Õ� PRGHOOHU� GH
\DSÕOPÕúWÕU�
�����5RPHU��������VD\ID������
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�U�Q�YH\D�ELOJL�UDNLSOHULQ�GH�HOLQH�JHoPHNWHGLU��%XQD�NDUúÕOÕN�D\QÕ�PHVHOH
VRV\DO� DoÕGDQ� DQDOL]� HGLOGL÷LQGH� �WHNQLN� GH\LPL\OH� GÕúVDOOÕN
LoVHOOHúWLULOGL÷LQGH�� HNRQRPL� JHQHOL� LoLQ� \DUDUOÕ� RODQ� EX� LNLQFL� IDNW|UH
LúOHUOLN�VD÷ODQDFDNWÕU�

hUHWLP�YH�\DWÕUÕP�V�UHFLQGH�\DQ��U�Q�RODUDN�RUWD\D�oÕNDQ�ELOJL�ELU
NDPX�PDOÕ�RODUDN�G�ú�Q�O�UVH�������\DSÕODFDN�ED]Õ�\DWÕUÕPODUÕQ�\DSDQODUD
JHWLUGL÷L� ID\GD�� \DWÕUÕPODUÕQ� RUWD\D� oÕNDUGÕ÷Õ� VRV\DO� ID\GDODUGDQ� GDKD
G�ú�N� RODFDNWÕU�� 'ROD\ÕVÕ� LOH�� GHYOHWLQ� P�GDKDOH� HWPHGL÷L� ELU� GXUXPGD
RUWD\D�oÕNDQ�\DWÕUÕP�VHYL\HVL�VXE�RSWLPDO�RODFDN��VRV\DO�NDUÕ�SR]LWLI�RODQ
ED]Õ�SURMHOHU�|]HO�NDUODUÕ�QHJDWLI�ROGX÷X�LoLQ�JHUoHNOHúWLULOPH\HFHNWLU�

���5RPHU�PRGHOLQLQ��o�QF��|QHPOL�LPSOLNDV\RQXQX�<RXQJ�������
|QHUPLúWLU��<RXQJ��������PRGHOLQGH�LNL��ONH�YH�LNL�PDO�\HUDOPDNWDGÕU��%X
PDOODUGDQ� ELU� WDQHVL� µ\�NVHN¶� GL÷HUL� GH� µG�ú�N� WHNQRORML¶� PDOÕGÕU�� øNL
�ONHGHQ� JHOLúPLú� RODQÕ� �µ$¶� �ONHVL�� \�NVHN� WHNQRORML\H� KDL]� PDOD�� D]
JHOLúPLú�RODQÕ�GD��µ%¶��ONHVL��G�ú�N�WHNQRORML�PDOÕQGD�5LNDUGL\HQ�PDQDGD
LKWLVDVODúPDNWD� YH� VRQUD� GD� VHUEHVW� WLFDUHWH� JLULúPHNWHGLUOHU�� %|\OH� ELU
VHQDU\RQXQ� VRQXFXQGD� PRGHOGH� $� �ONHVLQLQ� E�\�PH� KÕ]Õ� DUWPDNWD�� %
�ONHVLQLQ� E�\�PH� KÕ]Õ� GD� GDKD� GD� G�úPHNWHGLU�� %XQXQ� VHEHEL� \�NVHN
WHNQRORML� PDOÕQGD� µ|÷UHQPH¶� SRWDQVL\HOLQLQ� GDKD� \�NVHN� ROPDVÕGÕU�
'ROD\ÕVÕ� LOH�PRGHO�JHOLúPHNWH�RODQ��ONHOHULQ� µ|÷UHQPH¶�SRWDQVL\HOL� GDKD
GHULQ�VHNW|UOHUH�JLUPHVL�JHUHNWL÷LQL�LPD�HWPHNWHGLU��%X�PDOODUGD�JHOLúPLú
�ONHOHU� úX� DQ� LWLEDUL\OH� GDKD� \�NVHN� PXND\HVHOL� �VW�QO�NOHUH� VDKLS
RODELOLUOHU� DQFDN� EXQX� YHUL� DODUDN� G�ú�N� WHNQRORMLOL�PDOGD� LKWLVDVODúPDN
JHOLúPHNWH�RODQ��ONHOHUH�GDKD�SDKDOÕ\D�PDORODFDNWÕU������

%HúHUL�6HUPD\H�0RGHOOHUL�

øoVHO� %�\�PH� PRGHOOHULQLQ� LNLQFL� |QHPOL� LPSOLNDV\RQX� EHúHUL
VHUPD\H�LOH� LOJLOLGLU��5HEHOR��������YH�/XFDV� �������PRGHOOHULQGH�EHúHUL
VHUPD\H��IL]LNVHO�VHUPD\H�JLEL��UHWLP�IDNW|UOHULQGHQ�ELUL�YDUVD\ÕOPDNWDGÕU�
%LU�EDúND�GH\LúOH��ELU�HNRQRPL�QDVÕO�IL]LNVHO�VHUPD\H�\DWÕUÕPODUÕQD�LKWL\Do
J|VWHUL\RUVD� EHúHUL� VHUPD\H� \DWÕUÕPODUÕQD� GD� LKWL\Do� J|VWHUPHNWHGLU�
%HúHUL�VHUPD\H�\DWÕUÕPODUÕ�JHQHOGH�H÷LWLP�\DWÕUÕPODUÕ�RODUDN�G�ú�Q�OVH�GH�
µ\DSDUDN�|÷UHQPH¶�\ROX\OD�oDOÕúPD�V�UHFLQGH�GH�µNHQGLOL÷QGHQ¶�ROXúDELOLU�

%HúHUL� VHUPD\HQLQ� �UHWLPGH� WDúÕGÕ÷Õ� |QHP� GHYOHWLQ� EX� NRQXGD
�VWOHQHFH÷L� J|UHYLQ� |QHPLQH� GH� \DQVÕU�� ù|\OH� NL�� KHU� QH� NDGDU� úLUNHWOHU
oDOÕúWÕUGÕNODUÕ� HOHPDQODUD� EHOOL� ELU� �VW� H÷LWLP� VD÷OD\DELOVHOHU� GH

������������������������������ ����������������������������
�����%LOLQGL÷L�JLEL�NDPX�PDOODUÕQÕQ�DU]Õ�VHUEHVW�SL\DVD\D�EÕUDNÕOÕUVD�G�ú�N�DU]�SUREOHPL
RUWD\D�oÕNPDNWDGÕU�
����� %XUDGD�� øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕQGD� DUD� YHUGL÷LPL]� YH� ����¶OHUGH� JHFLNPHOL
RODUDN�WHNUDU�EDúODGÕ÷ÕPÕ]�XoDN�VDQD\L�|UQH÷L�X\JXQ�G�úPHNWHGLU�
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YDWDQGDúÕQD� WHPHO� H÷LWLPL� VD÷ODPDN� DQFDN� GHYOHWLQ� �VWOHQHELOHFH÷L� ELU
J|UHYGLU�� 7�UNL\H� YH� GL÷HU� �ONHOHUGH� |]HO� �QLYHUVLWH� YH� RUWD� |÷UHWLP
NXUXPODUÕQÕQ� EXOXQPDVÕ� GD� GHYOHWLQ� EX� NRQXGD� WDúÕGÕ÷Õ� |QHPL� RUWDGDQ
NDOGÕUPD]�� ]LUD� EX� W�U� NXUXPODUÕQ� KHSVLQLQ� GHYOHWWHQ� |QHPOL� \DUGÕPODU
DOGÕ÷Õ��HQ�D]ÕQGDQ�YHUJL�LQGLULPOHULQGHQ�\DUDUODQGÕNODUÕ�JHUoH÷L�RUWDGDGÕU�

gQFHNL�E|O�PGH�IL]LNVHO�VHUPD\H�LoLQ�DQODWÕODQ�G�ú�N�\DWÕUÕP�DU]Õ
ROD\Õ� EXUDGD� EHúHUL� VHUPD\H\H� GH� DGDSWH� HGLOHELOLU�� øQVDQODU� GHYOHWLQ
X\JXQ� ELU� P�GDKDOHVLQLQ� ROPDGÕ÷Õ� KDOOHUGH� NHQGL� H÷LWLPOHULQH� VRV\DO
RSWLPXPXQ�JHUHNWLUGL÷LQGHQ�GDKD�D]�\DWÕUÕP�\DSPDNWDGÕUODU������

/XFDV� YH� 5HEHOR� PRGHOOHULQLQ� ELU� NRQXGD� WDEDQ� WDEDQD� ]ÕW
|QJ|U�OHUL�YDUGÕU��5HEHOR�PRGHOL�ELU�HNRQRPLGHNL�IL]LNVHO�VHUPD\H�EHúHUL
VHUPD\H�RUDQÕ�GHQJH�VHYL\HVLQH�J|UH�G�úW�÷��]DPDQ��\DQL�QLVSHWHQ�ID]OD
EHúHUL�VHUPD\H�ROGX÷X�GXUXPGD��E�\�PH�KÕ]ÕQÕQ�GHQJH�E�\�PH�KÕ]ÕQGDQ
GDKD�\�NVHN�RODFD÷ÕQÕ�|QJ|UPHNWHGLU��<DQL�NODVLN�|UQH÷L�LOH�øNLQFL�'�Q\D
6DYDúÕ�VRQUDVÕ�$OPDQ\D�YH�-DSRQ\D¶GD�ROGX÷X�JLEL��ELU� VDYDúÕQ��ONHGHNL
IL]LNL�VHUPD\H\L�KHPHQ�KHPHQ�\RN�HWWL÷L�DQFDN�EHúHUL�VHUPD\H\H�QLVSHWHQ
GDKD� D]� ]DUDU� YHUGL÷L� ELU� GXUXPGD� \�NVHN� E�\�PH� KÕ]ODUÕ� EHNOHQHELOLU�
/XFDV�PRGHOL�EXQXQ�WDP�WHUVLQL�|QJ|UPHNWHGLU������

%X� WDUWÕúPDGD� EL]FH� GDKD� PDQWÕNOÕ� RODQ� 5HEHOR� PRGHOLQLQ
VRQXFXGXU�� =LUD� EHúHUL� VHUPD\HQLQ� ROXúXPX� IL]LNL� VHUPD\H\H� J|UH� GDKD
]DKPHWOL� YH� X]XQ� ELU� V�UHFL� JHUHNWLUPHNWHGLU�� 'ROD\ÕVÕ� LOH� VHUPD\H
VWR÷XQXQ��J|UG�÷��]DUDU�GDKD�NROD\�JLGHULOPHOLGLU�

.DPX�3ROLWLNDVÕ�0RGHOOHUL�

%DUUR� ������� PRGHOLQGH� NDPX� VHNW|U�QFH� VD÷ODQDQ� PDO� \D� GD
KL]PHWOHULQ� �UHWLP� IDNW|UOHULQGHQ� ELUL� ROGX÷X� YDUVD\ÕOPDNWDGÕU� �����
.ROD\OÕN� LoLQ� HPHN� G�ú�U�OHUHN� �UHWLP� IRQNVL\RQXQXQ� VHUPD\H� YH� EX
PDOD� ED÷OÕ� ROGX÷X� NDEXO� HGLOGL�� 0RGHOGH� \LQH� EDVLWOLN� DoÕVÕQGDQ
K�N�PHWLQ� WHN� JHOLULQLQ� ELU� JHOLU� YHUJLVL�� WHN� JLGHULQLQ� GH� NDPX�PDOÕQÕQ
DU]Õ�ROGX÷X�YH�E�WoHQLQ�GDLPD�GHQN�WXWXOGX÷X�NDEXO�HGLOPHNWHGLU�

������������������������������ ����������������������������
����� %XQX� J|VWHUPHN� LoLQ� /XFDV� PRGHOLQGH� �UHWLP� IRQNVL\RQXQXQ� LoLQH� EHúHUL
VHUPD\HQLQ� RUWDODPD� NDOLWHVL� GH÷LúNHQL� NRQXOPXúWXU�� %XQX� PRWLYH� HWPHN� LoLQ� /XFDV
Q�IXVXQ�JHQHO�NDOLWHVLQLQ�DUWWÕNoD�RUWDODPD��UHWNHQOL÷LQ�GH�DUWDFD÷Õ�YDUVD\ÕPÕQÕ�\DSPÕúWÕU�
�����/XFDV�PRGHOLQGH�EHúHUL� VHUPD\HQLQ��UHWLOPHVLQGH� WHN�JLUGL�\LQH�EHúHUL� VHUPD\HGLU
YH�PRGHOLQ�EX�|QJ|U�V�Q�Q�DQD�VHEHEHEL�EXGXU�
����� %DUUR� EX� PDOÕQ� NDPXFD� VD÷ODQDQ� |]HO� ELU� PDO� ROGX÷XQX� YDUVD\PÕúWÕ�� $QFDN� S�U
�QRQ�ULYDO�� ELU� NDPX� PDOÕ� \D� GD� NDUD\ROODUÕ� YH\D� KDYDDODQODUÕ� JLEL� S�U� ROPD\DQ
�NDODEDOÕNODúDQ��ELU�NDPX�PDOÕ�RODUDN�GD�G�ú�Q�OHELOLU���6DOD�L�0DUWLQ����������%DúND�ELU
\DNODúÕPOD�EX�PDO�JHQHO�DOW\DSÕ�\DWÕUÕPODUÕ�\D�GD�HNRQRPLN�VL\DVL� LVWLNUDU�ROGX÷X�NDEXO
HGLOHELOLU�
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%�WoH� GHQNOHPL� HIHNWLI� RODUDN� NDPX�PDOÕ� DU]� VHYL\HVLQL� VHUPD\H
VWR÷XQD�ED÷ODGÕ÷Õ�LoLQ�PRGHO�ILLOHQ�ELU�LoVHO�E�\�PH�PRGHOLQH�G|Q�úPHN�
WHGLU�� <DWÕUÕPODU� VHUPD\H� VWR÷XQX� DUWÕUÕUNHQ� GROD\OÕ� RODUDN� DUWDQ� YHUJL
JHOLUOHUL�GHQN�E�WoH�VD\HVLQGH�NDPX�PDOÕQÕQ�DU]ÕQÕ�DUWÕUPDNWD��GROD\ÕVÕ�LOH
|]HO�\DWÕUÕPODU�HNRQRPL\H�LNL�D\UÕ�\ROGDQ�NDWNÕ�VD÷ODPDNWDGÕU�

%DUUR� PRGHOL� GH� ELU� GÕúVDOOÕN� �|]HO� \DWÕUÕPODUÕQ� GROD\OÕ� \ROGDQ
NDPX� PDOÕ� DU]ÕQÕ� DUWÕUPDVÕ�� VD\HVLQGH� E�\�PH\L� LoVHOOHúWLUPHNWHGLU�
%XQXQ� HQ� |QHPOL� LPSOLNDV\RQX� \LQH� \DWÕUÕPODUD� WDQÕQPDVÕ� JHUHNHQ
WHúYLNOHU��EXUDGD�YHUJL�LQGLULPL�YV���LOH�DODNDOÕGÕU��%X�WHúYLNOHULQ�ROPDGÕ÷Õ
ELU� RUWDPGD� \DWÕUÕP� KHVDSODUÕ� \DSDQ� |]HO�P�WHúHEELV� VDGHFH� NHQGL�|]HO�
NDU�]DUDU� KHVDEÕ� \DSDU�� +DOEXNL� VRV\DO� UHIDKÕ� PDNVLPL]H� HWPH\L
DPDoOD\DQ�³SODQFÕ´�DoÕVÕQGDQ�KHUKDQJL�ELU�\DWÕUÕPÕQ�WRSOXPD�ND]DQGÕUGÕ÷Õ
LNLQFL�\DUDU�GD��DUWDQ�E�WoH�JHOLUOHUL�YH�GROD\ÕVÕ� LOH�DUWDQ�NDPX�PDOÕ�DU]Õ�
GROD\ÕVÕ�LOH��UHWLP��J|]|Q�QGH�WXWXOXU��%X�GXUXPGD�WHúYLNOHULQ�ROPDPDVÕ
\DWÕUÕP� VHYL\HVLQL� VXE�RSWLPDO� VHYL\HOHUH� G�ú�UHFHN�� E�\�PH� KÕ]Õ� GD
RSWLPDO�VHYL\HQLQ�DOWÕQGD�RODFDNWÕU�

%DUUR� PRGHOL� $V\D� NDSODQODUÕQÕQ� JHOLúPHVLQL� DoÕNODPDNWD
NXOODQÕODQ�|QHPOL�WHRULN�PRGHOOHUGHQ�ELULGLU�

,,,��6RQXo

øoVHO�E�\�PH�WHRULVL�NDPX�SROLWLNDODUÕQD�E�\�PH�DODQÕQGD�|QHPOL
J|UHYOHU�\�NOHPHNWHGLU��7HRULN�RODUDN�EX�JHUHNOLOLN��UHWLP�YH�\DWÕUÕPODUÕQ
WDúÕGÕ÷Õ� SR]LWLI� GÕúVDOOÕNODUGDQ�� EHúHUL� VHUPD\HQLQ� �UHWLPGH� WDúÕGÕ÷Õ
|QHPGHQ� YH� DOW\DSÕ� YH� LVWLNUDU� JLEL� NDPX� SROLWLNDODUÕQÕQ� GR÷UXGDQ
VRQXoODUÕQGDQ� ND\QDNODQPDNWDGÕU�� øoVHO� E�\�PH� WHRULVL�� .RUH� YH
-DSRQ\D¶GD�X\JXODQPÕú�RODQ�NUHGL�SROLWLNDODUÕQÕQ�EDúDUÕVÕQÕ�DoÕNODPDGD�GD
ID\GDOÕ�RODELOLU������

%X� PRGHOOHULQ� SUDWLNWH� JHOLúPHNWH� RODQ� �ONHOHUH� VXQGX÷X
|QHULOHULQ� EL]FH� HQ� |QHPOLVL� WHúYLN� SROLWLNDODUÕQÕQ�� LOHULGH� |QHPOL� RODFDN
�WLFDUL�KDGOHULQ�OHKLQH�JHOLúHFH÷L��YH�WHNQRORMLN�RODUDN�JHOLúPH�SRWDQVL\HOL
RODFDN�VDKDODUGD�\R÷XQODúWÕUÕOPDVÕ�JHUH÷LGLU��0DNDOHGH�EDKVHGLOHQ�<RXQJ
PRGH�OLQLQ� WDUWÕúWÕ÷Õ� �]HUH� EX� VHNW|UOHU� µ|÷UHQPH¶� SRWDQVL\HOLQLQ� oRN
ROGX÷X�VHNW|UOHU�ROPDOÕGÕU������

������������������������������ ����������������������������
�����6DQD\L�SROLWLNDODUÕ� LOH�NUHGL�SROLWLNDODUÕQÕQ�ELUOLNWH�J�G�OPHVLQLQ�VRV\DO�UHIDKÕ�QDVÕO
\�NVHOWLFL�HWNLVL�RODELOHFH÷L�NRQXVXQGD�ELU�WDUWÕúPD�LoLQ�EDNÕQÕ]�<�OHN���������.RUH¶GHNL
NUHGL�SROLWLNDODUÕ�YH�VHNW|U�VDQD\L�SROLWLNDODUÕ�NRQXVXQGD�EDNÕQÕ]�$PVHGHQ��������
����� gUQH÷LQ� 7�UNL\H¶\H� ELU� ]DPDQODU� HPSR]H� HGLOHQ� WDKÕO� DPEDUÕ� ROPD� KHGHILQL� HOH
DOÕUVDN��QH�NDGDU�|QHPOL�ELU� VHNW|U�ROXUVD�ROVXQ�VDOW� WDUÕPGDNL�|÷UHQPH�SRWDQVL\HOL� oRN
ID]OD� GH÷LOGLU�� %XQD� NDUúÕOÕN� PHVHOD� JHQHWLN� P�KHQGLVOL÷L� VHNW|U�� KHP� |÷UHQPH
SRWDQVL\HOLQLQ�\�NVHN�ROGX÷X�KHP�GH�WDUÕP�VHNW|U�Q��JHOLúWLULFL�ELU�DODQGÕU�
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hONHGHNL�EHúHUL�VHUPD\HQLQ�NDOLWHVLQLQ�KÕ]OD�DUWÕUÕOPDVÕ�JHUHNPHN�
WHGLU�� %LU� |QJ|U�� RODUDN� WLFDUL� KDGOHULQ� JHOHFHN� \�]\ÕOGD� EHúHUL� VHUPD\H
\R÷XQ��HPHN�\R÷XQ�GH÷LO��PDOODUÕQ�OHKLQH�JHOLúHFH÷L�V|\OHQHELOLU��7DULKVHO
JHOLúLPLQL� LúoL� �FUHWOHULQLQ� EDVWÕUÕOPDVÕQD� GD\DQGÕUDQ� X]DN� GR÷X� �ONHOHUL
úX�VÕUDODUGD�VWUDWHMLOHULQL�KÕ]OD�GH÷LúWLUHUHN�EHúHUL�VHUPD\H�\R÷XQ�VDKDODUD
ND\GÕUPDNWDGÕU�

øoVHO� E�\�PH� WHRULVL� E�W�Q� JHOLúPHNWH� �ONHOHU� LoLQ� ROGX÷X� JLEL
7�UNL\H�LoLQ�GH�|QHPOL�WDUWÕúPDODUÕ�EHUDEHULQGH�JHWLUPHNWHGLU��µg÷UHQPH¶
SRWDQVL\HOLQLQ�HQ�GHULQ�ROGX÷X�VHNW|U�RODQ�LPDODW�VHNW|U��X]XQ�ELU�V�UHGLU
7�UNL\H¶QLQ� J�QGHPLQGHQ� G�úP�úW�U�� ��� 2FDN� NDUDUODUÕQÕQ� |QHPOL
SDUoDOD�UÕQGDQ�ELU�WDQHVL�GHYOHWLQ�LPDODW�VHNW|U�QGHQ�oHNLOHUHN�\HULQL�|]HO
VHNW|UH� EÕUDNPDVÕ� LGL�� %XQODUGDQ� ELULQFLVL� JHUoHNOHúPLú�� GHYOHWLQ� LPDODW
VDQD\LQGH�\DSWÕ÷Õ�\DWÕUÕPODUÕQ�VHYL\HVL�KÕ]OD�G�úP�ú��EXQXQ�\HULQH�DOW\DSÕ
VHNW|UOH�ULQGHNL� \DWÕUÕPODUÕ� DUWPÕúWÕU�� $QFDN� LNLQFLVL�� LPDODW� VDQD\LQGHQ
oHNLOHQ� NDPX� VHNW|U�Q�Q� \HULQL� |]HO� VHNW|U�Q� GROGXUPDVÕ�� oHúLWOL
VHEHSOHUGHQ�JHUoHNOH�úHPHPLúWLU�

%X�VHEHSOHU�DUDVÕQGD�EL]FH�HQ�|QHPOLOHUL�����¶OHULQ�LNLQFL�\DUÕVÕQ�
GDQ�LWLEDUHQ�DUWDQ�HNRQRPLN�LVWLNUDUVÕ]OÕN��DUWDQ�ILQDQVPDQ�PDOL\HWOHUL�YH
GL÷HU�VHNW|UOHU��|]HOOLNOH�µND÷ÕW¶�VHNW|UOHU��OHKLQH�GH÷LúHQ�QLVSL�IL\DWODUGÕU�
%X� IDNW|UOHUH� LODYHWHQ�� VDQD\LOHúPHQLQ� J�QGHPGHQ� G�úPHVL� LOH� EHUDEHU
7�UNL\H¶GH������VRQUDVÕ� WHúYLN�SROLWLNDODUÕ������LoLQGH�LPDODW�VHNW|U�Q�Q
\HUL� GH� |UQH÷LQ� NRQXW� YH� WXUL]P� JLEL� VHNW|UOHULQ� OHKLQH� JLWWLNoH
|QHPVL]OHú�PLúWLU�

hUHWLP� YH� \DWÕUÕPODUÕQ� LoVHO� E�\�PH� WHRULOHULQGH� EDKVHGLOHQ
|÷UHQPH� YH� WDúPDODU� JLEL� SR]LWLI� GÕúVDOOÕNODUÕ� WDúÕGÕ÷Õ� YDUVD\ÕPÕQÕ� NDEXO
HGHUVHN� 7�UNL\H¶GH� ����¶GHQ� VRQUDNL� \HWHUVL]� LPDODW� VHNW|U�
\DWÕUÕPODUÕQÕQ� �ONH� LoLQ� |QHPOL� ELU� DOWHUQDWLI� PDOL\HW� ROXúWXUGX÷X� RUWD\D
oÕNPDNWDGÕU�� %LU� EDúND� GH\LúOH� 7�UNL\H� EX� V�UH\L� \HWHULQFH� µ|÷UHQHUHN¶
JHoLUHPHPLúWLU��$OW�\DSÕ�VHNW|UOHULQGH�GH�µ|÷UHQPH¶�ROD\Õ�NXúNXVX]�YDUGÕU
YH� |QHPOLGLU� DQFDN� EX� WLFDUHWH� NRQX� RODQ� PDOODUGDNL� µ|÷UHQPH\H¶
DOWHUQDWLI�ROPDPDOÕGÕU�

7�UNL\H¶QLQ� úX�DQGD�\DSPDVÕ�JHUHNOL�G|Q�ú�P�X]DN�GR÷X��ONHOH�
ULQGH� X\JXODQDQ� DNWLI� P�GDKDOHFLOLN� \DNODúÕPÕQGD� ROGX÷X� JLEL� WHúYLN
SROLWL�NDODUÕQGD� µ|÷UHQPH¶� SRWDQVL\HOL� E�\�N� VHNW|UOHUH� |QHPOL� ELU� \HU
YHULOPH�VLGLU�� -DSRQ\D¶GD� YH� .RUH� |UQHNOHULQGHNL� JLEL� ED]Õ� KDWDOÕ

������������������������������ ����������������������������
�����%XUDGD� WHúYLN�SROLWLNDODUÕ� LOH�NDVWHGLOHQ�JHQLú�PDQDGD� LNWLVDGL�RODUDN�K�N�PHWOHULQ
J�QGHPLQGH� |QFHOLNOL� RODUDN� \HU� DODQ� VHNW|UOHUH� \|QHOLN� SROLWLNDODUÕGÕU�� %XJ�Q� +0
E�Q\HVLQGH�RODQ�7HúYLN�8\JXODPD�*HQHO�0�G�UO�÷�QFH�ROXúWXUXODUDN�X\JXODQDQ� WHúYLN
SROLWLNDODUÕQÕ�EX�JHQLú�PDQDGDNL�SROLWLNDODUÕQ�ELU�SDUoDVÕ�RODUDN�G�ú�QPHNWH\L]�
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VHoLPOHULQ� \DSÕOPDVÕ� GD�P�PN�QG�U� DQFDN� EX� SROLWLNDODUÕQ� DOWHUQDWLIOHUL
oRN�GDKD�ULVNOL�J|U�QPHNWHGLU�
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.$<1$./$5

� $PVGHQ��$��+���������$VLD
V�1H[W�*LDQW��6RXWK�.RUHD�DQG�/DWH�
,QGXVWULDOL]DWLRQ��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

�� $UURZ��.���������³7KH�(FRQRPLF�,PSOLFDWLRQV�RI�/HDUQLQJ�E\�'RLQJ´�
5HYLHZ�RI�(FRQRPLF�6WXGLHV��������������

�� %DUUR��5���������³*RYHUQPHQW�6SHQGLQJ�LQ�D�6LPSOH�0RGHO�RI�
(QGRJHQRXV�*URZWK´�-RXUQDO�RI�3ROLWLFDO�(FRQRP\��������������

� %DUUR�5���YH�;��6DOD�L�0DUWLQ��(FRQRPLF�*URZWK�1HZ�<RUN�
0F�*UDZ�+LOO�

�� +DUURG��5���������(FRQRPLF�'\QDPLFV��/RQGUD��0DF0LOODQ�3UHVV�
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