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%X� oDOÕúPD�� \DúOÕ� ELUH\OHULQ� IL]\RORMLN�� J�-
YHQOLN��VHYPH�VHYLOPH��VD\JÕ�YH�NHQGLQL�JHU-
oHNOHúWLUPH� LKWL\DoODUÕQÕ� GH÷HUOHQGLUPHN�
LoLQ� 7KXQGHU�%D\�gOoH÷L¶QLQ� �7KXQGHU�%D\�
4XHVWLRQQDLUH��/DNHKHDG�8QLYHUVLW\��6FKRRO�
RI�6RFLDO�:RUN��������JHoHUOLN�YH�J�YHQLUOL-
÷LQL�WHVW�HWPHN�DPDFÕ\OD�\DSÕOPÕúWÕU��$UDúWÕU-
PDGD�YHUL�WRSODPD�DUDFÕ�RODUDN�7KXQGHU�%D\�
gOoH÷L�YH�'HPRJUDILN�%LOJL�)RUPX�NXOODQÕO-
PÕúWÕU�� 9HUL� WRSODPD� DUDoODUÕ� $QNDUD¶GDNL�
KX]XUHYOHULQGH� YH� \DúOÕ� EDNÕPHYOHULQGH� ND-
ODQ����\Dú�YH��]HULQGHNL�WRSODP�����NDWÕOÕP-
FÕ\D� X\JXODQPÕúWÕU�� gOoHN� WRSODP� ��� PDG-
GHGHQ�YH���IDNW|UGHQ�ROXúPDNWDGÕU��)RUPXQ�
JHoHUOL÷L��NDSVDP��LoHULN��DQDOL]L�YH�GR÷UX-
OD\ÕFÕ�IDNW|U�DQDOL]L�\DSÕODUDN�GH÷HUOHQGLULO-
PLúWLU��gOoH÷LQ�J�YHQLUOL÷LQL�EHOLUOHPHN�LoLQ�
LVH� &URQEDFK� DOSKD� NDWVD\ÕVÕ� KHVDSODQPÕú-
WÕU��'R÷UXOD\ÕFÕ�IDNW|U�DQDOL]L�LOH�KHVDSODQDQ�
X\XP�LVWDWLVWLNOHUL��7KXQGHU�%D\�gOoH÷L¶QLQ�
EHú� IDNW|UO�� \DSÕVÕQÕQ�� WRSODQDQ� YHULOHUOH�
JHQHO�RODUDN�X\XPOX�ROGX÷XQX�J|VWHUPLúWLU��
6RQXo�RODUDN�7KXQGHU�%D\�gOoH÷L¶QLQ�7�UN-
oH�YHUVL\RQXQXQ���ONHPL]GH�\DúOÕODU��]HULQGH�
\�U�W�OHFHN�DUDúWÕUPDODUGD�NXOODQÕODELOHFHN�
\HWHUOL�JHoHUOLN�YH�J�YHQLUOLN�GH÷HUOHULQH�VD-
KLS�ROGX÷XQX�V|\OHPHN�P�PN�QG�U�

Anahtar Sözcükler: <DúOÕ� ELUH\OHU��
LKWL\DoODU��0DVORZ¶XQ�LKWL\DoODU�KL\HUDUúLVL��
JHoHUOLN��J�YHQLUOLN

ABSTRACT�
7KH�DLP�RI�WKLV�VWXG\�LV�WR�VXUYH\�WKH�YDOLGLW\�
DQG�UHOLDELOLW\�RI�7KXQGHU�%D\�4XHVWLRQQDLUH�
�/DNHKHDG�8QLYHUVLW\��6FKRRO�RI�6RFLDO�:RUN��
������ ZKLFK� LV� XVHG� WR� HYDOXDWH� SK\VLRORJ-
LFDO�� VDIHW\�� ORYH�� HVWHHP� DQG� VHOI�DFWXDOLV-
DWLRQ� QHHGV� DPRQJ� HOGHUO\� LQGLYLGXDOV�� 7KH�
4XHVWLRQQDLUH�DQG�'HPRJUDSKLF�'DWD�)RUP�
ZHUH�XVHG�DV� WKH�GDWD�FROOHFWLQJ� LQVWUXPHQW��
7KH\�ZHUH�LPSOHPHQWHG�RQ�����HOGHUO\�SHRSOH�
ZKR�DUH����\HDUV�DQG�RYHU�VWD\LQJ�DW�QXUVLQJ�
KRPHV�LQ�$QNDUD��7KH�4XHVWLRQQDLUH�FRQVLVWV�
RI����LWHPV�DQG���IDFWRUV��7KH�YDOLGLW\�RI�7KH�
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4XHVWLRQQDLUH�ZDV� VXUYH\HG� E\� FRQWHQW� DQG�
FRQILUPDWRU\� IDFWRU�DQDO\VLV�� ,Q�RUGHU� WR� VHW�
WKH� UHOLDELOLW\� RI� 7KH� 4XHVWLRQQDLUH�� &URQ-
EDFK� $OSKD� FRHIILFLHQW� ZDV� FDOFXODWHG�� 7KH�
ILW�VWDWLVWLFV�ZHUH�SURYHQ�WR�EH�LQ�DFFRUGDQFH�
ZLWK�FROOHFWHG�GDWD�LQ�JHQHUDO��$V�D�UHVXOW��LW�LV�
SRVVLEOH�WR�FODLP�WKDW�7XUNLVK�YHUVLRQ�RI�7KH�
4XHVWLRQQDLUH�WR�EH�FRQGXFWHG�RQ�VWXGLHV�RQ�
7XUNLVK� HOGHUO\� LQGLYLGXDOV� KDV� YDOLGLW\� DQG�
UHOLDELOLW\�YDOXHV�IRU�IXWXUH�VWXGLHV��

Keywords: (OGHUO\� LQGLYLGXDOV�� QHHGV��
0DVORZ¶V� KLHUDUFK\� RI� QHHGV�� YDOLGLW\��
UHOLDELOLW\
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'�Q\D¶GD�YH��ONHPL]GH�\DúOÕ�Q�IXV�KÕ]OÕ�
ELU�ELoLPGH�DUWPDNWDGÕU��$NJ�Q��%DNDU�
YH� %XGDNR÷OX�� ������ +RZH� YH� 7XIDQ��
������7�UNL\H�øVWDWLVWLN�.XUXPX���������
%X�DUWÕúD�ED÷OÕ�RODUDN�VD÷OÕN�SUREOHP�
OHUL�YH�\�NVHOHQ�VD÷OÕN�JLGHUOHUL��HUNHQ�
HPHNOLOLN�� JHOLU� G�]H\LQGH� D]DOPD�� \D�
NÕQODUÕQ�ND\EÕ�YH�VRV\DO�GHVWHN�D÷ODUÕ�
QÕQ� D]DOPDVÕ�� EHVOHQPH�� EDUÕQPD� YH�
XODúÕPGD� \DúDQDQ� VÕNÕQWÕODU� JLEL� \DúOÕ�
ODUÕQ� LKWL\DoODUÕQD� LOLúNLQ� VRUXQ� DODQOD�
UÕ�GDKD�ID]OD�WDUWÕúÕOPDNWDGÕU��=DVWURZ��
�������%X�DQODPGD�\DúOÕ�ELUH\OHULQ�\D�
úDGÕNODUÕ�VRUXQODUD�LQVDQ�KDNODUÕ�YH�LQ�
VDQ�RQXUXQD�\DNÕúÕU�ELU�ELoLPGH�o|]�P�
JHOLúWLUPHN��\DúOÕODUÕQ�\DúDPD��JHOLúLP��
NDWÕOÕP�YH�ED÷ÕPVÕ]OÕN�KDNODUÕQD�GX\DUOÕ�
VRV\DO�SROLWLNDODUÕQ��UHWLOPHVL� LOH�P�P�
N�QG�U��%|\OHFH�\DúOÕ� UHIDKÕQÕ� L\LOHúWLU�
PH\H�\|QHOLN�JLULúLPOHU�KHP�\DúOÕ�VD÷�
OÕ÷ÕQÕ�YH�\DúDP�NDOLWHVLQL�DUWÕUPDN�KHP�
GH� \DúOÕ� UHIDKÕQD� YH� GROD\ÕVÕ\OD� NDO�
NÕQPD\D� NDWNÕ� DQODPÕQD� JHOPHNWHGLU��
<DúOÕOÕ÷D�|]J��VRUXQ�DODQODUÕQD�o|]�P�
�UHWPH� QRNWDVÕQGD� LQVDQ� KDNODUÕQÕ� YH�
VRV\DO�DGDOHW�LONHOHULQL�HVDV�DODQ�VRV\DO�
KL]PHW� PHVOH÷L� DoÕVÕQGDQ� ³\DúOÕ� UHID�
KÕ´� |QHPOL� oDOÕúPD�DODQODUÕQGDQ�ELULGLU�

�'X\DQ��������+DEOHPLWR÷OX�YH�g]PH�
WH���������=LUD�ELUH\��DLOH��JUXS�YH�WRS�
OXPOD�oDOÕúPD�DODQÕQGD�ELOJL��EHFHUL�YH�
GH÷HU�WHPHOL�LOH�VRV\DO�KL]PHW�X]PDQOD�
UÕ�\DúOÕ�ELUH\OHUH�\|QHOLN�SHN�oRN�KL]PHW�
VXQDQ� NXUXPODUGD�NXUXOXúODUGD� J|UHY�
DOPDNWDGÕUODU��<DúOÕODUD�\|QHOLN�KL]PHW�
OHULQ� SODQODQPDVÕQGD�� JHOLúWLULOPHVLQ�
GH�� \�U�W�OPHVLQGH� DNWLI� URO� DOPDNWD�
YH� P�GDKDOHOHU� JHUoHNOHúWLUPHNWHGLU�
OHU��%X�DQODPGD�\DúOÕODUÕQ� LKWL\Do�GX\�
GXNODUÕ�KL]PHWOHUH�HULúLPL�NROD\ODúWÕUDQ��
DUDFÕOÕN�KL]PHWOHUL�VXQDQ��ELUELULQH�ED÷�
OÕ�SHN�oRN�LKWL\Do�DODQODUÕQÕ�GH÷HUOHQGL�
UHQ�� WHGDYL� SODQÕ� ROXúWXUDQ� VRV\DO� KL]�
PHW�X]PDQODUÕ�\DúOÕ�ELUH\OHULQ��\DúDGÕN�
ODUÕ� ND\ÕSODU� LOH�EDúD�oÕNDELOPHOHUL� LoLQ�
\DúOÕODUD�GHVWHN�ROPDNWD�YH�LKWL\Do�GX�
\DQ� \DúOÕ� ELUH\OHUH� VRV\DO� \DUGÕP�� ED�
NÕP�SODQODPDVÕ�JLEL�GDKD�SHN�oRN�NR�
QXGD�GDQÕúPDQOÕN�KL]PHWL�YHUPHNWHGLU�
OHU��gQDO�'|OHN���������

'L÷HU�\DQGDQ�\DúOÕ�ELUH\LQ�NHQGL�\DúD�
PÕQÕ�LOJLOHQGLUHQ�NRQXODUGD�HQ�L\L�NDUD�
UÕ� \DúOÕODUÕQ� NHQGLOHULQLQ� YHUHFHNOHULQH�
LQDQDQ� VRV\DO� KL]PHW� X]PDQODUÕ�� \Dú�
OÕ�ELUH\�LoLQ�\DúOÕ�ELUH\�LOH�ELUOLNWH�KDUH�
NHW�HWPHNWH��J�oOHQPHOHULQH�GHVWHN�RO�
PDNWDGÕUODU��%X�DPDoOD�\DúOÕODUÕQ�WHPHO�
JHUHNVLQLPOHULQL�NDUúÕODPDODUÕ�YH�VD÷OÕN�
EDNÕPÕQGDQ� \DUDUODQPDODUÕ� LoLQ� \HWHUOL�
JHOLUH�VDKLS�ROPDODUÕ��NHQGL�NHQGLOHULQH�
\HWHELOPHOHUL�� J�YHQOL� ELU� oHYUHGH� \D�
úD\DELOPHOHUL��NDSDVLWHOHULQL�JHOLúWLUHEL�
OHFHN�IÕUVDWODUD�VDKLS�RODELOPHOHUL��WRS�
OXPOD� LOLúNLOHULQL� V�UG�UHELOPHOHUL�� NHQ�
GLOHULQL� HWNLOH\HQ� NDUDUODUD� NDWÕODELOPH�
OHUL��ELOJL�YH�EHFHULOHULQL�JHQo�NXúDNODUD�
DNWDUDELOPHOHUL� LoLQ� ELU� DQODPGD� \DúOÕ�
ODUÕQ� \DúDPODUÕQD� GDKLO� ROPDNWDGÕUODU��
<DúOÕODUÕQ� KHU� W�UO�� LVWLVPDUGDQ� NRUXQ�
PDODUÕ�� \Dú�� FLQVL\HW�� ÕUN�� HWQLN� N|NHQ�
JLEL� QHGHQOHUOH�D\UÕPFÕOÕ÷D�PDUX]� NDO�
PDPDODUÕ�� LKWL\DFÕ� RODQ� \DúOÕ� ELUH\OHUH�
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X\JXQ�EDNÕP�KL]PHWOHUL��DVJDUL�G�]H\�
GH�¿]LNVHO��]LKLQVHO�YH�UXKVDO�L\LOL÷L�ND�
]DQGÕUDFDN�YH�V�UG�UHFHN�VD÷OÕN�EDNÕ�
PÕQD� VDKLS� RODELOPHOHUL� LoLQ� oDOÕúPDN�
WDGÕUODU�� %XQXQ� \DQÕVÕUD� \DúOÕ� ELUH\OH�
ULQ� VRV\DO� YH� ]LKLQVHO� \|QGHQ� GHVWHN�
OHQPHOHUL�� NHQGLOHULQL� JHOLúWLUHELOPHOHUL��
NRUXPD� YH� UHKDELOLWDV\RQ� KL]PHWL� DOD�
ELOPHOHUL�� X\JXQ� NXUXPVDO� YH� WRSOXP�
VDO�WHPHOOL�EDNÕP�PRGHOOHULQGHQ�\DUDU�
ODQDELOPHOHUL�VRV\DO�KL]PHW�PHVOH÷LQLQ�
\DúOÕ� UHIDKÕ� DODQÕQGD� |QHPVHGL÷L� VRV�
\DO� SROLWLND� DODQODUÕQGDQ� ELULGLU� �*HQo�
YH�$OSWHNLQ���������%X�DQODPGD�\DúOÕOÕN�
DODQÕQD�|QHPOL�NDWNÕODU�VD÷OD\DQ�VRV\DO�
KL]PHW� PHVOH÷L� LoLQ� \DúOÕOÕN� G|QHPLQH�
|]J��LKWL\DoODUÕQ�NDUúÕODQPDVÕQD�\|QH�
OLN�JLULúLPOHULQ�SODQODQPDVÕQÕQ��\|QHWLO�
PHVLQLQ�YH�X\JXODQPDVÕQÕQ�|QHPOL�RO�
GX÷XQX�V|\OHPHN�P�PN�QG�U��%X�QH�
GHQOH�EX�oDOÕúPDQÕQ�WHPHO�NRQXVX�\Dú�
OÕODUÕQ�LKWL\DoODUÕGÕU��d�QN��XOXVDO�OLWHUD�
W�U� LQFHOHQGL÷LQGH� LKWL\DoODU�KL\HUDUúLVL�
ED÷ODPÕQGD� GR÷UXGDQ� \DúOÕODUÕQ� LKWL�
\DoODUÕQÕ� EHOLUOHPH\H� \|QHOLN� YHUL� WRS�
ODPD� DUDFÕQÕQ� HNVLNOL÷L� RUWD\D� oÕNPÕú�
WÕU�� %X� QHGHQOH� \DúOÕODUÕQ� \DúDPÕQGDNL�
LKWL\DoODUÕQ�EHOLUOHQPHVLQH�RODQDN�VD÷�
OD\DQ� 0DVORZ¶XQ� LKWL\DoODU� KL\HUDUúL�
VL�WHPHO�DOÕQDUDN�JHoHUOL÷L�YH�J�YHQLUOL�
÷L�WHVW�HGLOPLú�RODQ�ELU�|OoH÷L�7�UNoH¶\H�
X\DUODPDN� YH� E|\OHFH� XOXVDO� OLWHUDW�U�
GHNL�EX�ERúOX÷XQ�GROGXUXOPDVÕQD�NDWNÕ�
VD÷ODPDN�DPDoODQPÕúWÕU��

0DVORZ¶XQ�øKWL\DoODU�+L\HUDUúLVL

+�PDQLVW� ELU� SVLNRORJ� RODQ� $EUDKDP�
0DVORZ�� LQVDQÕQ� VDGHFH� X\DUDQODU� YH�
LoJ�G�VHO� G�UW�OHU� WDUDIÕQGDQ� \|QOHQ�
GLULOPHGL÷LQL�|QH�V�UP�úW�U��.ROWNR�5L�
YHUD���������0DVORZ�������¶XQ� LKWL\Do�
ODU�KL\HUDUúLVL�NXUDPÕQÕ�JHOLúWLUPHVLQGH��
LQVDQÕ� \HQL� ELU� GDYUDQÕúD� LWHQ� YH� RQD�
HQHUML� YHUHQ� IDNW|UOHUH� RGDNODQPDVÕ�

HWNLOL� ROPXúWXU� �0DVORZ�� ������ .ROWNR�
5LYHUD�� ������� 0DVORZ� �������� LQVDQ�
ODUÕQ� LVWHNOHULQGHQ� ]L\DGH� KHGHÀHULQH�
RGDNODQÕOPDVÕ�JHUHNWL÷LQL�YH�LQVDQ�PR�
WLYDV\RQXQD� LOLúNLQ� NXUDPODUÕQ�� LQVDQ�
ODUÕQ�XODúPDN� LVWHGLNOHUL� QLKDL� DPDoOD�
UÕ�LQFHOH\HUHN�ELU�VÕQÕÀDQGÕUPD�\DSPD�
VÕ�JHUHNWL÷LQH�LQDQPÕúWÕU��%X�\DNODúÕPD�
J|UH�0DVORZ� ������� LQVDQ�PRWLYDV\R�
QXQX�DoÕNOD\DQ�|QHPOL�ELU�NXUDP�JHOLú�
WLUPLúWLU��%X�NXUDP�LQVDQ�GDYUDQÕúÕQÕQ���
PRWLYDV\RQXQXQ� WHPHOLQGH� \DWDQ� JH�
UHNoHOHUL�DoÕNODGÕ÷Õ�LoLQ�H÷LWLP��SVLNROR�
ML��VRV\DO�KL]PHW�JLEL�IDUNOÕ�ELOLPVHO�DODQ�
ODUGD�GD�HWNLOL�ROPXúWXU��2QDUDQ���������
%X�NXUDPD�J|UH�0DVORZ��������LKWL\Do�
ODUÕQ� NDUúÕODQPDVÕQD� \|QHOLN� LVWH÷LQ��
PRWLYDV\RQ��]HULQGH�HWNLOL�ROGX÷XQD�YH�
GDYUDQÕúODUD� \|Q� YHUGL÷LQH� LQDQPÕúWÕU��
0DVORZ� ������¶D� J|UH� JHOLúLP� V�UHFL�
QLQ�GHYDP�HGHELOPHVL�LoLQ�ELUH\LQ�WHPHO�
LKWL\DoODUÕQÕQ�YH�SVLNR�VRV\DO�LKWL\DoOD�
UÕQÕQ� NDUúÕODQPDVÕ� JHUHNPHNWHGLU�� %X�
QHGHQOH� WHPHO� J�G�OHUL�� ELUH\LQ� NHQGL�
\DúDPÕQÕ� V�UG�UHELOPHVL� LoLQ� NDUúÕODQ�
PDVÕ� JHUHNHQ� LKWL\DoODU� RODUDN� WDQÕP�
ODUNHQ��GL÷HU�J�G�OHUL�ELUH\LQ�WRSOXPVDO�
oHYUHGH� ND]DQGÕ÷Õ� J�G�OHU� RODUDN� EH�
OLUWPHNWHGLU��2QDUDQ��������

øKWL\DoODUÕ� QLVSL� |QFHOLN� GXUXPXQD� J|�
UH� VÕUDOD\DQ�0DVORZ�� LKWL\DoODUÕQ� KL\H�
UDUúLN� ELU� G�]H\GH� LOHUOHGL÷LQL� EHOLUW�
PHNWHGLU�� 7HPHO� JHUHNVLQLPOHU� NDUúÕ�
ODQGÕNoD� �VW� EDVDPDNWD� EXOXQDQ� LKWL�
\DoODU�� GDYUDQÕúD� PRWLYH� HGHQ� IDNW|U�
OHU�RODUDN�RUWD\D�oÕNPDNWDGÕU��0DVORZ��
������5HLG�&XQQLQJKDP���������%XQD�
J|UH�0DVORZ���������LQVDQ�LKWL\DoODUÕQÕ�
ùHNLO��¶GH�J|U�OG�÷��JLEL�¿]\RORMLN��J��
YHQOLN�� VHYPH�VHYLOPH�� VD\JÕ� YH� NHQ�
GLQL� JHUoHNOHúWLUPH� LKWL\DFÕ� RODUDN� KL�
\HUDUúLN�ELU�ELoLPGH���G�]H\GH�HOH�DO�
PÕúWÕU��0DVORZ¶XQ� EHOLUOL� ELU� VÕUDG�]HQL�
LoLQGH� DQODWWÕ÷Õ� EX� LKWL\DoODU� VÕUDVÕ\OD�
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ELU� |Oo�GH� NDUúÕODQGÕNWDQ� VRQUD� GL÷HU�
LKWL\DoODU� RUWD\D� oÕNPDNWDGÕU�� $QFDN�
ELU�VRQUDNL�LKWL\DFÕQ�RUWD\D�oÕNPDVÕ�LoLQ�
ELU�|QFHNL� LKWL\DFÕQ�WDPDPHQ�NDUúÕODQ�
PÕú�ROPDVÕ�JHUHNPHPHNWHGLU��2QDUDQ��
�������$\UÕFD�0DVORZ��������GDKD�VRQ�
UD�\HU�YHUGL÷L�ED]Õ�LKWL\DoODUÕQ�EHOLUOL�GX�
UXPODUGD�GDKD�|QFH�GH�RUWD\D�oÕNDELOH�
FH÷LQL�DoÕNODPDNWDGÕU��0DVORZ���������

<DúOÕOÕN�'|QHPLQGH�0DVORZ¶XQ�
øKWL\DoODU�+L\HUDUúLVL

<DúDPÕQ�KHU�G|QHPLQGH� LQVDQODUÕQ� LK�
WL\DoODUÕ� EHQ]HU� ROPDNOD� ELUOLNWH�� GH÷L�
úLP�YH�JHOLúLPLQ�ELU�VRQXFX�RODUDN�\HQL�
YH�IDUNOÕ�LQVDQ�LKWL\DoODUÕ�RUWD\D�oÕNDELO�
PHNWHGLU��7HPHO� LKWL\DoODU�RODUDN�VÕQÕI�
ODQGÕUÕODQ�¿]\RORMLN�LKWL\DoODU�YH�J�YHQ�
OLN�LKWL\DoODUÕ�LQVDQODU�LoLQ�E�W�Q�JHOLúLP�
G|QHPOHULQGH� |QHPOL� YH� NDUúÕODQPDVÕ�
|QFHOLNOL� LKWL\DoODU� RODUDN� \HU� DOPDNWD�
GÕU��<HPH��LoPH��QHIHV�DOPD��X\NX��ER�
úDOWÕP�YH�FLQVHOOLN�JLEL�¿]\RORMLN�LKWL\Do�
ODU�YH�¿]LNVHO�J�YHQOLN��¿QDQVDO�J�YHQ�
OLN�� ]DUDUGDQ� NRUXQPD�� NRUNXGDQ�� ND\�
JÕGDQ�YH�NDUPDúDGDQ�NDoÕQPD�YH�G��
]HQ� JLEL� J�YHQOLN� LKWL\DoODUÕ� ELUH\� LoLQ�

|QHPLQL� \DúOÕOÕN� G|QHPLQGH� GH� NRUX�
PDNWDGÕU�� $QFDN� \Dú� LOH� ELUOLNWH� EX� LK�
WL\DoODU� úHNLO� YH� \HU� GH÷LúWLUHELOPHNWH�
GLU��%L\RORMLN�\DúODQPD� LOH�ELUOLNWH�RUWD�
\D� oÕNDQ� ¿]\RORMLN� GH÷LúLPOHU�� EX� IDUN�
OÕODúPDQÕQ� WHPHOLQGH�\DWDQ�EHOLUJLQ�ELU�
XQVXU�ROPDNWDGÕU��=LUD�EX�G|QHPGH�Y��
FXW� RUJDQODUÕQGD� YH� VLVWHPOHULQGH� \D�
SÕVDO�YH�LúOHYVHO�GH÷LúLPOHU�ROXúPDNWD��
NDV�K�FUHOHULQGH�ND\ÕSODU�PH\GDQD�JHO�
PHNWH�YH�\D÷VÕ]�Y�FXW�N�WOHVL�D]DOPDN�
WDGÕU� �'DQÕú�� ������ <DSÕFÕR÷OX�� �������
%LUoRN� HNOHPGH� PH\GDQD� JHOHQ� GHMH�
QHUDWLI�GH÷LúLNOLNOHU�YH�NDV�N�WOHVL�ND\EÕ�
QHGHQL\OH�\DúOÕODU�\DYDú�KDUHNHW�HWPH�
\H�EDúOD\DELOPHNWH� YH� \�U�PH�]RUOXN�
ODUÕ�\DúD\DELOPHNWHGLUOHU� �%RVV�YH�6H�
HJPLOOHU��������*�OHU�YH�GL÷����������%X�
QHGHQOHUOH� \DúOÕOÕNWD� VD÷OÕN� LKWL\DoODUÕ�
|Q�SODQD�oÕNPDNWDGÕU��%HVOHQPH��X\X�
PD��GLQOHQPH�YH�J�YHQ�LoLQGH�ROPD�JL�
EL� WHPHO� LKWL\DoODUÕQÕQ� NDUúÕODQPD�ELoL�
PL�GH�\DúOÕ�ELUH\LQ�NRúXOODUÕQD�ED÷OÕ�ROD�
UDN� GH÷LúLNOLN� J|VWHUPHNWHGLU�� %X� QRN�
WDGD�VD÷OÕN�KL]PHWOHULQH�HULúLP��X\JXQ�
EDUÕQPD�NRúXOODUÕ�YH�\DúDP�DODQODUÕQÕQ�
\DúOÕ�ELUH\LQ�\DúDPÕQÕ�NROD\ODúWÕUÕFÕ�ELU�
ELoLPGH�G�]HQOHQPLú�ROPDVÕ�|QHPOL�ELU�

ùHNLO����0DVORZ¶XQ�LKWL\DoODU�KL\HUDUúLVL�SLUDPLGL
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LKWL\Do�ROPDNWDGÕU��%X��ELU�DQODPGD�\Dú�
OÕ�ELUH\OHULQ�EHOLUOL�ELU�JHOLU�G�]H\LQGH�RO�
PDVÕQÕ�GD�JHUHNWLUPHNWHGLU��$QFDN�KD�
\DWÕQ� JLGHUHN� SDKDOÕODúPDVÕ�� HPHNOLOLN�
\D�GD�DLOHGH�SDUD�JHWLUHQ�NLúLQLQ�|O�P��
JLEL�GXUXPODUGD�JHOLULQ�D]DOPDVÕ�QHGH�
QL\OH� \DúOÕODUÕQ� \DúDPODUÕQÕ� V�UG�UPH�
OHUL�]RUODúDELOPHNWHGLU��.XUW���������=L�
UD� \DúODQGÕNoD� VD÷OÕNOD� LOJLOL� KDUFDPD�
ODU�YH�EDNÕP�PDVUDÀDUÕ�GD�DUWPD�H÷LOL�
PL�J|VWHUPHNWHGLU��<DúOÕ�ELUH\LQ�VRV\DO�
J�YHQFHVL�YDUVD�YH�JHOLU�G�]H\L��VD÷OÕN�
OÕ� YH� UDKDW� \DúDPDVÕQÕ� VD÷OD\DELOHFHN�
G�]H\GH�LVH�\DúDP�WDWPLQL�YH�LKWL\DoOD�
UÕQÕ� NDUúÕODPD�G�]H\L� GH�DUWDELOPHNWH�
GLU��*�QJ|U�(UJDQ���������$NVL�WDNWLUGH�
\DúOÕ�ELUH\OHU�\DúDPGDQ�NHQGLOHULQL�JHUL�
oHNHELOPHNWH�YH�KDWWD�\DOQÕ]�EDúODUÕQD�
|OPHNWHGLUOHU��%X�DQODPGD�\DúOÕ�ELUH\OH�
ULQ�NHQGLOHULQL�ROXPOX�ELU�ELoLPGH�GH÷HU�
OHQGLUHELOPHOHUL�� \DúOÕOÕ÷Õ� NDEXO� HWPH�
OHUL�� GH÷LúHQ� \DúDP� NRúXOODUÕQD� X\XP�
VD÷OD\DELOPHOHUL�YH�VRV\DO�oHYUHOHUL�LOH�
DNWLI�LOLúNLOHU�NXUDELOPHOHUL�EX�G|QHPGH�
|QHPOL�ELU�LKWL\Do�ROPDNWDGÕU��%X�GXUXP��
ELU�DQODPGD�\DúOÕ�ELUH\LQ�GH÷LúHQ�VRV�
\DO�oHYUHVL��UROOHUL�YH�VRUXPOXOXNODUÕ�LOH�
ELUOLNWH� oHYUHVL� LoLQGH� VHYPH�VHYLOPH�
YH�VD\JÕ�LKWL\DoODUÕQÕ�GD�|QH�oÕNDUPDN�
WDGÕU��$QFDN�ELOLQGL÷L�JLEL�\Dú�DOGÕNoD�DL�
OH��\HOHULQLQ�HYGHQ�D\UÕOPDVÕ��DUNDGDú�
ODUÕQ��GLQL�YH�SROLWLN�JUXSODUD��\HOLNOHULQ�
D]DOPDVÕ�LOH�ELUOLNWH�URO�YH�LOLúNLOHU�GH�GH�
÷LúPHNWHGLU� �&DQDWDQ�� ������� %|\OHFH�
\DúOÕ�ELUH\LQ�\DNÕQ�LOLúNL�NXUDELOGL÷L�NLúL�
OHULQ�YDUOÕ÷Õ��VWDW�V���UROOHUL��oDOÕúPD�\D�
úDPÕQÕ�GHYDP�HWWLUPHN�LVWH\HQ�\DúOÕ�EL�
UH\OHU�LoLQ�LVWLKGDP�RODQDNODUÕQÕQ�ROPD�
VÕ��DNWLI�RODUDN�NDWÕODELOHFH÷L�NXO�SOHULQ��
GHUQHNOHULQ�\D�GD�VRV\DO�IDDOL\HWOHULQ�RO�
PDVÕ�\DúOÕOÕN�G|QHPLQGH�EX�LKWL\DoODUÕQ�
WDWPLQ�HGLOPHVL�LoLQ�|QHPOL�ROPDNWDGÕU�

'L÷HU� \DQGDQ� WRSOXPXQ� \DúOÕOÕ÷D� ED�
NÕú� DoÕVÕ� YH� ELUH\VHO� RODUDN� \DúOÕOÕN�

GHQH\LPLQLQ�ROXPOX�\D�GD�ROXPVX]�DO�
JÕODQPDVÕ� GD� VHYPH�VHYLOPH� YH� VD\JÕ�
LKWL\DoODUÕQÕQ� WDWPLQ� HGLOPHVLQL� HWNLOH�
PHNWHGLU� �'DQÕú�� ������'X\DQ� YH�ùD�
KLQ�.DUD�� ������� 7RSOXPVDO� YH� N�OW��
UHO�LOLúNLOHUH�ED÷OÕ�RODUDN�ROXúDQ�\DúOÕOÕ�
÷D�LOLúNLQ�EDNÕú�DoÕVÕ�ELUH\LQ�LoLQGH�\D�
úDGÕ÷Õ� WRSOXPGDNL� \DúOD� LOJLOL� GH÷HU�YH�
QRUPODUD�J|UH�IDUNOÕOÕN�J|VWHUPHNWH�YH�
EX� IDUNOÕOÕNODUÕQ�ROXúPDVÕQGD� WRSOXPOD�
UÕQ�NHQGL�Lo�GLQDPLNOHULQLQ��WDULKVHO�JHOL�
úLPLQLQ��\DúDP�ELoLPOHULQLQ�URO��ROPDN�
WDGÕU��%DúND�ELU�LIDGH�LOH�\DúOÕOÕ÷D�EDNÕú�
DoÕVÕ�WRSOXPGD�EHOOL�ELU�\Dú�JUXEXQGDQ�
EHNOHQHQ� GDYUDQÕúODU� YH� R� WRSOXPXQ�
\DúOÕ�ELUH\H�DWIHWWL÷L�GH÷HUOHUOH�LOLúNLOL�RO�
PDNWDGÕU��%D\VDQ��������%H÷HU�YH�<D�
YX]HU�� ������ 'X\DQ� YH� *HOEDO�� �������
%X�ED÷ODPGD�JHQoOLN�YH�\HWLúNLQOLN�G|�
QHPLQGHNL�VWDW��YH�UROOHULQ�\DúOÕOÕN�G|�
QHPLQGH� ND\EHGLOPHVL�� \DúOÕOÕ÷D� YH�
\DúOÕOÕN� G|QHPLQH� \|QHOLN� |Q\DUJÕODU��
DUWDQ� UDKDWVÕ]OÕNODU�� HPHNOLOLN�� oHYUH�
GH÷LúLNOL÷L�JLEL�QHGHQOHUOH�\DúOÕ�ELUH\LQ�
VHYPH�VHYLOPH� YH� VD\JÕ� LKWL\DoODUÕQÕQ�
\DúOÕ�ELUH\OHU�DoÕVÕQGDQ�|QHPL�J|]DUGÕ�
HGLOHELOPHNWHGLU��

<DúOÕOÕN�G|QHPLQGH�|QHPOL�RODQ�LKWL\Do�
ODUGDQ�ELUL�GH�NHQGLQL�JHUoHNOHúWLUPHGLU��
=LUD�3RODW�YH�%D\UDN�.DKUDPDQ��������
WDUDIÕQGDQ� $QNDUD¶GD� ELU� KX]XUHYLQGH�
\�U�W�OHQ�DUDúWÕUPD�VRQXFXQGD�GD�\Dú�
OÕODUÕQ�VD÷OÕNOÕ�\DúDP�ELoLPL�GDYUDQÕúOD�
UÕ� LoLQ� NHQGLQL� JHUoHNOHúWLUPH� LKWL\DFÕ�
QÕQ�|QHPOL�ROGX÷X�VDSWDQPÕúWÕU��

'L÷HU� \DQGDQ� EHOLUWLOPHOLGLU� NL�� EDúDUÕ�
OÕ� YH� DNWLI� ELoLPGH� \DúODQDQ� ELUH\OHULQ�
NHQGLOHULQL�JHUoHNOHúWLUHELOPHOHUL�P�P�
N�QG�U��%X�DQODPGD�JHUoH÷L�ROGX÷X�JL�
EL�DOJÕOD\DELOHQ��LoLQGHQ�JHOGL÷L�JLEL�GDY�
UDQDELOHQ��NHQGL�NHQGLQH�\HWHQ��oHYUH�
GHQ�ED÷ÕPVÕ]�ELU�ELoLPGH�NDUDU�YHUHEL�
OHQ�� WDNGLU� HWPH\L� ELOHQ�� LQVDQOÕNOD� |]�
GHúOHúHELOHQ�� GHPRNUDWLN� ELU� NDUDNWHU�
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\DSÕVÕQD�VDKLS�RODQ��NDED�YH�EDúNDOD�
UÕQÕ�N�o�N�G�ú�UHQ�úDNDODUGDQ�KRúODQ�
PD\DQ��\DUDWÕFÕ�YH�NDOÕS�\DUJÕODUD�NDUúÕ�
GLUHQHQ� ELUH\OHULQ� NHQGLQL� JHUoHNOHúWL�
UHQ�\DúOÕODU�ROGXNODUÕ�LIDGH�HGLOPHNWHGLU�
�.X]JXQ�� ������ ���������� %X� DQODPGD�
NLúLVHO� IDUNÕQGDOÕ÷Õ� \�NVHN�� \DúDPOD� Lo�
LoH�RODQ��NHQGLOHULQL�HWNLOH\HQ�NDUDUODUD�
NDWÕODQ��GHQH\LPOHULQL�oHYUHOHULQGHNL�LQ�
VDQODUOD�SD\ODúDQ��PXWOX�YH�ELU�DQODP�
GD�NHQGLQL�JHUoHNOHúWLUHQ�ELUH\OHULQ�LVH�
³ELOJH�\DúOÕODU´�ROGXNODUÕ�|QH�V�U�OPHN�
WHGLU��$UGHOW��������*ROGVPLWK��������

/LWHUDW�UGH� \XNDUÕGD� DoÕNODQDQ�
³0DVORZ¶XQ� LKWL\DoODU� KL\HUDUúLVL� WHPH�
OLQGH´� \DúOÕOÕN� G|QHPLQH� |]J�� LKWL\Do�
ODUD� \|QHOLN� SHN� oRN� EXOJX�� oR÷XQOXN�
OD� XOXVODUDUDVÕ� DODQGDNL� DUDúWÕUPDODUD�
GD\DQPDNWDGÕU� �%ULQN� YH� YDQ� %URQV�
ZLMN�� ������ &KDQJ� YH� +LVLDR�� ������
+DUW�� ������ 0DMHUFVLN�� ������ 7KLHONH�
YH� GL÷��� ������� 7�UNL\H¶GH� LVH� |]HOOLNOH�
VRV\DO� KL]PHW� OLWHUDW�U�� LQFHOHQGL÷LQGH�
0DVORZ¶XQ�LKWL\DoODU�KL\HUDUúLVLQL�WHPHO�
DODUDN� \DúOÕODUÕQ� LKWL\DoODUÕQÕ� LQFHOH\HQ�
VDGHFH�'X\DQ�YH�'DQÕú�������¶ÕQ�DUDú�
WÕUPDVÕQD�UDVWODQPÕúWÕU��%X�DUDúWÕUPDGD�
�'X\DQ�YH�'DQÕú��������$QNDUD¶GDNL�LNL�
IDUNOÕ�KX]XUHYLQGH�\DúD\DQ�\DúOÕODUÕQ�LK�
WL\DoODUÕ�LQFHOHQPLúWLU��%X�DQODPGD�|]HO�
OLNOH� 7�UNL\H¶GH� VRV\DO� KL]PHW� OLWHUDW��
U�QGH�\DúOÕODUÕQ�LKWL\DoODUÕQÕ��0DVORZ¶XQ�
LKWL\DoODU�KL\HUDUúLVL�WHPHOLQGH��IDUNOÕ�|U�
QHNOHP�JUXSODUÕ��]HULQGHQ�EHOLUOHPH\H�
RODQDN�VD÷OD\DQ�GDKD� ID]OD�oDOÕúPD\D�
YH�YHUL� WRSODPD�DUDFÕQD� LKWL\Do�ROGX÷X�
DQODúÕOPDNWDGÕU�� =LUD� \DúOÕODUÕQ� \DúDP�
NDOLWHVLQLQ�L\LOHúWLULOPHVL��EDúDUÕOÕ�YH�DN�
WLI� \DúODQPD� IÕUVDWODUÕQÕQ� \DúOÕODUD� VX�
QXOPDVÕ�DoÕVÕQGDQ��ONHPL]GHNL�\DúOÕOD�
UÕQ�LKWL\DoODUÕQÕ�EHOLUOHPH�YH�EX�LKWL\Do�
ODUÕQ�NDUúÕODQPDVÕQÕ�VD÷ODPD�NRQXVXQ�
GD�VRV\DO�KL]PHW�X]PDQODUÕQÕQ�DNWLI�URO�
DOGÕNODUÕ�ELOLQPHNWHGLU��

'L÷HU�\DQGDQ�\DúOÕODUÕQ�LKWL\DoODUÕQÕ�EH�
OLUOHPH\H� RODQDN� VD÷OD\DQ� YHUL� WRSOD�
PD� DUDoODUÕ�� YDND� GH÷HUOHQGLUPH� oD�
OÕúPDODUÕQGD� VRV\DO� KL]PHW� X]PDQOD�
UÕQÕQ� NDQÕWD� GD\DOÕ� ELOJL� VD÷ODPDODUÕQÕ�
GD� NROD\ODúWÕUDELOLU�� %X� QHGHQOH� oDOÕú�
PDGD� 0DVORZ¶XQ� LKWL\DoODU� KL\HUDUúL�
VL� WHPHO� DOÕQDUDN� �ONHPL]GH� \DúOÕODUÕQ�
LKWL\DoODUÕQÕ� GDKD� NDSVDPOÕ� ELU� ELoLP�
GH� DUDúWÕUPD\D� YH� WDUWÕúPD\D� RODQDN�
VD÷OD\DELOHFHN� ELU� YHUL� WRSODPD� DUDFÕ�
RODQ�³7KXQGHU�%D\�gOoH÷L´QL�7�UNoH¶\H�
X\DUOD\DUDN� OLWHUDW�UH� ND]DQGÕUPDN�
KHGHÀHQPLúWLU��

<g17(0
$PDo

1LFHO� DUDúWÕUPD� RODUDN� SODQODQDQ� EX�
oDOÕúPDQÕQ�DPDFÕ��\DúOÕ�ELUH\OHULQ�¿]\�
RORMLN�� J�YHQOLN�� VHYPH�VHYLOPH�� VD\JÕ�
YH�NHQGLQL�JHUoHNOHúWLUPH�LKWL\DoODUÕQÕQ�
GH÷HUOHQGLULOPHVLQH� RODQDN� VD÷OD\DQ�
³7KXQGHU� %D\� gOoH÷L´� �7KXQGHU� %D\�
4XHVWLRQQDLUH�� /DNHKHDG� 8QLYHUVLW\��
6FKRRO�RI�6RFLDO�:RUN�������¶QLQ�JHoHU�
OLN�YH�J�YHQLUOL÷LQL�WHVW�HWPHNWLU�

dDOÕúPD�*UXEX

dDOÕúPD�� $QNDUD� LOLQGH� \�U�W�OP�ú�
W�U�� $UDúWÕUPDQÕQ� HYUHQLQL� $QNDUD¶GD�
NL� NDPX\D� �$LOH� YH� 6RV\DO� 3ROLWLNDODU�
%DNDQOÕ÷Õ¶QD��� JHUoHN� NLúLOHUH�� GHUQHN�
OHU�LOH�YDNÕÀDUD�YH�\HUHO�\|QHWLPOHUH�DLW�
KX]XUHYOHULQGH� YH� \DúOÕ� EDNÕPHYOHULQ�
GH�NDODQ�\DúOÕ�ELUH\OHU�ROXúWXUPDNWDGÕU��
dDOÕúPDGD��'�Q\D�6D÷OÕN�gUJ�W��WDUD�
IÕQGDQ������\ÕOÕQGD�.LHY¶GH�G�]HQOHQHQ�
³'�Q\D� 6D÷OÕN� gUJ�W�� .RQIHUDQVÕ´QGD�
NDEXO�HGLOHQ�\DúOÕOÕ÷D�LOLúNLQ�VÕQÕÀDQGÕU�
PD�GLNNDWH�DOÕQDUDN����\Dú�YH��]HULQ�
GHNL� ELUH\OHU� ³\DúOÕ´� RODUDN� NDEXO� HGLO�
PLúWLU��6NHHW���������%XQD�J|UH������\Õ�
OÕ�LWLEDUL�LOH�$QNDUD�LOLQGH�EXOXQDQ�NDPX�
\D�� JHUoHN� NLúLOHUH�� GHUQHN� YH� YDNÕÀDU�
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LOH� \HUHO� \|QHWLPOHUH� DLW� \DúOÕ� EDNÕPH�
YL�YH�KX]XUHYLQGH�NDODQ����\Dú�YH��]H�
UL� WRSODP������\DúOÕ�ELUH\LQ�EXOXQGX÷X�
EHOLUOHQPLúWLU��$UDúWÕUPD�NDSVDPÕQD�LVH�
WRSODP�����J|Q�OO��\DúOÕ�ELUH\�GDKLO�RO�
PXúWXU�� $UDúWÕUPD\D� NDWÕODQ� ���� \DúOÕ�
ELUH\LQ�E�\�N�oR÷XQOX÷X����������$LOH�
YH�6RV\DO�3ROLWLNDODU�%DNDQOÕ÷Õ¶QD����¶X�
��������\HUHO�\|QHWLPOHUH����¶���������
GHUQHNOHU� LOH� YDNÕÀDUD� YH� ��¶L� ��������
JHUoHN�NLúLOHUH�DLW�\DúOÕ�EDNÕPHYOHUL�YH�
KX]XUHYOHULQGH� NDOPDNWDGÕUODU�� $UDúWÕU�
PD�NDSVDPÕQGDNL�\DúOÕ�ELUH\OHULQ����¶L�
��������� HUNHN�� ��¶VL� ��������� NDGÕQ�
GÕU��%X�ELUH\OHUGHQ������������¶L�������
\Dú� JUXEXQGD�� ���� ��������¶�� ������
\Dú�DUDOÕ÷ÕQGD������������¶X�LVH����\Dú�
YH� �]HULQGHGLU�� %XQD� J|UH� DUDúWÕUPD�
\D�NDWÕODQ�\DúOÕ�ELUH\OHU�DUDVÕQGD�PLQL�
PXP�\Dú�����PDNVLPXP�\Dú�LVH����¶W�U� 
� x �  � ������ �� ������� $UDúWÕUPD� NDS�
VDPÕQGDNL� \DúOÕ� ELUH\OHULQ� ��¶�Q�Q�
���������LONRNXO����¶VÕQÕQ����������OLVH��
��¶VLQLQ� ��������� �QLYHUVLWH�� ��¶XQXQ�
��� ������� RUWDRNXO� PH]XQX� ROGX÷X��
��¶VLQLQ� ��������� RNXU�\D]DU� ROPDGÕ�
÷Õ���¶VLQLQ���������\�NVHN�OLVDQV�PH]X�
QX�ROGX÷X���¶VÕQÕQ���������KHUKDQJL�ELU�
RNXOGDQ� PH]XQ� ROPD\ÕS� VDGHFH� RNX�
PD�\D]PD� ELOGL÷L�� �¶VLQLQ� �������� LVH�
|QOLVDQV� PH]XQX� ROGX÷X� EHOLUOHQPLú�
WLU��%X�ELUH\OHU�DUDVÕQGD����¶VL����������
EHNDU�� ��¶�� ��������� HúLQGHQ� ERúDQ�
PÕú����¶X� ��������HYOL���¶�� �������� LVH�
HúLQGHQ� D\UÕ� \DúDPDNWDGÕU�� <DúOÕ� EL�
UH\OHULQ� ���¶LQLQ� ��������� oRFX÷X� YDU�
GÕU����¶LQLQ����������LVH�oRFX÷X�\RNWXU��
$UDúWÕUPD\D� NDWÕODQ� \DúOÕ� ELUH\OHU� DUD�
VÕQGD����¶LQLQ���������VRV\DO�J�YHQFH�
VL�YDUGÕU����¶VLQLQ����������LVH�KHUKDQJL�
ELU�VRV\DO�J�YHQFHVL�EXOXQPDPDNWDGÕU��
%X� ELUH\OHUGHQ� ���¶VLQLQ� ��������� D\�
OÕN� JHOLUL� ����������7/� DUDOÕ÷ÕQGD� GH�
÷LúPHNWH� LNHQ���¶VLQLQ� �������� LVH�����
7/¶GHQ� D]� JHOLUL� YDUGÕU�� $UDúWÕUPDGD�

��� ��������\DúOÕ�ELUH\LQ� LVH�D\OÕN�JHOLUL�
����� 7/� YH� �]HULQGH� ROXS�� �� \DúOÕ� EL�
UH\�LVH�EX�VRUX\D�\DQÕW�YHUPHN�LVWHPH�
PLúWLU��$UDúWÕUPD�NDSVDPÕQGD�KLoELU�JH�
OLUL�ROPD\DQ�\DúOÕ�ELUH\����������ROPDN�
OD�ELUOLNWH��PDNVLPXP�JHOLU�G�]H\L������
7/�� x � ���������7/�����������¶GLU�

9HUL�7RSODPD�$UDoODUÕ

$UDúWÕUPDGD� YHUL� WRSODPDN� DPDFÕ\OD�
³'HPRJUD¿N�%LOJL�)RUPX´�YH�³7KXQGHU�
%D\�gOoH÷L´�NXOODQÕOPÕúWÕU�

'HPRJUD¿N�ELOJL�IRUPX

'HPRJUD¿N� ELOJL� IRUPXQGD� DUDúWÕUPD�
\D� NDWÕODQ� \DúOÕ� ELUH\OHU� KDNNÕQGD�ELOJL�
HGLQPHN�DPDFÕ\OD�GHPRJUD¿N�VRUXODUD�
�\DúOÕ�ELUH\OHULQ�NDOGÕNODUÕ�\HU��FLQVL\HW��
\Dú��H÷LWLP�G�]H\L��PHGHQL�GXUXP��oR�
FXN�VDKLEL�ROPD�GXUXPX��VRV\DO�J�YHQ�
FH��JHOLU�G�]H\L��\HU�YHULOPLúWLU��

7KXQGHU�%D\�gOoH÷L�

7KXQGHU�%D\�gOoH÷L�����\Dú��]HUL�ELUH\�
OHULQ� LKWL\DoODUÕQÕ� EHOLUOHPHN� DPDFÕ\OD�
0DVORZ¶XQ� LKWL\DoODU�KL\HUDUúLVL�NXUDPÕ�
WHPHO� DOÕQDUDN� /DNHKHDG� hQLYHUVLWHVL�
6RV\DO� +L]PHW� %|O�P�� ������� WDUDIÕQ�
GDQ� JHOLúWLULOPLúWLU�� 7RSODP� ��� PDGGH�
GHQ�ROXúDQ�EX�|OoHN��LKWL\DoODUÕ��0DVORZ�
������¶XQ� LKWL\DoODU� KL\HUDUúLVL� WHPHOLQ�
GH�WDQÕPODQDQ���IDNW|UGH��¿]\RORMLN��J��
YHQOLN��VHYPH�VHYLOPH��VD\JÕ�YH�NHQGLQL�
JHUoHNOHúWLUPH�� HOH� DOPÕúWÕU�� )L]\RORMLN��
J�YHQOLN� YH� VHYPH�VHYLOPH� LKWL\DoODUÕ�
QÕQ�KHU�ELUL���PDGGHGHQ��VD\JÕ�YH�NHQ�
GLQL�JHUoHNOHúWLUPH�LKWL\DoODUÕQÕQ�KHU�EL�
UL� LVH� ���PDGGHGHQ� ROXúPDNWDGÕU�� .D�
WÕOÕPFÕODU��KHU�ELUL�ELU� LKWL\Do� W�U�Q��EH�
WLPOH\HQ� PDGGHOHUL� �� EDVDPDNOÕ� OLNHUW�
WLSL�|OoHN��]HULQGHQ�NHQGLOHULQH�HQ�X\�
JXQ�RODQ�VHoHQH÷L�LúDUHWOH\HUHN�GROGXU�
PXúODUGÕU��<DúOÕ�ELUH\OHULQ� LKWL\DoODUÕQÕQ�
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NDUúÕODQPD� G�]H\OHULQH� LOLúNLQ� \DQÕWOD�
UÕ���G�]H\GH�>����NDWÕOPÕ\RUXP������ELUD]�
NDWÕOPÕ\RUXP�� ���� ELUD]� NDWÕOÕ\RUXP� ����
NDWÕOÕ\RUXP@�SXDQODQPÕúWÕU��%X�QRNWDGD�
|]HOOLNOH�EHOLUWLOPHOLGLU�NL�EX�DUDúWÕUPDGD�
NXOODQÕODQ�7KXQGHU�%D\�gOoH÷L¶QH�LOLúNLQ�
JHoHUOLN�YH�J�YHQLUOLN�GH÷HUOHULQLQ�EHOLU�
WLOGL÷L�RULMLQDO�oDOÕúPD\D��/DNHKHDG�8QL�
YHUVLW\�� 6FKRRO� RI� 6RFLDO� :RUN�� ������
\DQL�ELULQFLO�ND\QD÷D�OLWHUDW�UGH�UDVWODQ�
PDPÕúWÕU�� 7KXQGHU� %D\� gOoH÷LQLQ� RUML�
QDOLQLQ� \HU� DOGÕ÷Õ� oDOÕúPD\D� XODúPDN�
LoLQ�LVH�EX�oDOÕúPD�NDSVDPÕQGD�JHUHNOL�
J|U�úPHOHU�\DSÕOPÕúWÕU��$QFDN�oDOÕúPD�
QÕQ�HUNHQ�\ÕOODUGD�\DSÕOGÕ÷Õ�YH�RUMLQDOLQLQ�
HOHNWURQLN�RUWDPGD�\D\ÕQODQPDGÕ÷Õ�EH�
OLUOHQPLúWLU�� +DUW� ������� WDUDIÕQGDQ� \D�
SÕODQ�ELU�oDOÕúPDGD�LVH�7�UNoH¶\H�X\DU�
ODPD� oDOÕúPDODUÕ� \DSÕODQ�7KXQGHU�%D\�
gOoH÷L¶QLQ� RUMLQDOL� \HU� DOPDNWDGÕU�� +DUW�
��������oDOÕúPDVÕQGD��EX�|OoH÷LQ�GL÷HU�
DUDúWÕUPDODUGD� NXOODQÕODELOHFHN� G�]H\�
GH� JHoHUOLN� YH� J�YHQLUOLN� GH÷HUOHULQH�
VDKLS�ROGX÷XQX�EHOLUWPLú��DQFDN�7KXQ�
GHU�%D\�gOoH÷L¶QLQ�JHoHUOLN�YH�J�YHQLU�
OLN�NDWVD\ÕODUÕQD�\HU�YHUPHPLúWLU��gOoH�
÷LQ�NXOODQÕPD�DoÕN�ROGX÷X�YH�EX�oDOÕú�
PDGD� NXOODQÕOPDVÕ� NRQXVXQGD� VDNÕQ�
FD� ROPDGÕ÷ÕQD� LOLúNLQ� ROXPOX� J|U�ú� GH�
DOÕQPÕúWÕU�

9HUL�7RSODPD�6�UHFL

dDOÕúPDGD� YHULOHU� WRSODQPDGDQ� |QFH�
DUDúWÕUPDQÕQ�HYUHQL�NDSVDPÕQGDNL�WRS�
ODP� ��� \DúOÕ� EDNÕPHYL� YH� KX]XUHYL� LOH�
WHOHIRQ� J|U�úPHOHUL� \DSÕODUDN�� J|U�ú�
PHOHUH�ROXPOX�\DQÕW�ELOGLUHQ����\DúOÕ�ED�
NÕPHYL� YH� KX]XUHYLQGHQ� JHUHNOL� L]LQOHU�
UHVPL� RODUDN� DOÕQPÕúWÕU��gOoHN�PDGGH�
OHULQH�YH�GHPRJUD¿N�ELOJL�HOGH�HWPH\H�
RODQDN�VD÷OD\DQ�VRUXODUD�\DQÕW�YHUHEL�
OHFHN����\Dú�YH��]HULQGHNL�\DúOÕ�ELUH\�
OHUH�XODúPDN�LoLQ�KHU�ELU�\DúOÕ�EDNÕPH�
YL�YH�KX]XUHYLQGH��YDUVD��VRV\DO�KL]PHW�

X]PDQÕ� \D�GD�NXUXP�\HWNLOLOHULQLQ�ELOJL�
YH�J|U�úOHULQGHQ�\DUDUODQÕOPÕúWÕU��%|\�
OHFH�|OoHN�PDGGHOHULQL�YH�VRUXODUÕ�DQ�
OD\DUDN�\DQÕWOD\DELOHFHN�NDSDVLWH\H�VD�
KLS�RODQ�YH�]LKLQVHO� UDKDWVÕ]OÕ÷Õ�EXOXQ�
PD\DQ����\Dú�YH��]HUL�\Dú�JUXEXQGDNL�
J|Q�OO��\DúOÕ�ELUH\OHUH�LOLúNLQ�GR÷UX�ELO�
JLOHUH�ED÷OÕ�RODUDN� WRSODP�����J|Q�OO��
\DúOÕ� ELUH\� |UQHNOHP� NDSVDPÕQD� DOÕQ�
PÕúWÕU�� .DWÕOÕPFÕODUD� |QFHOLNOH� DUDúWÕU�
PDQÕQ� DPDFÕ� YH� DNDGHPLN� DPDoODUOD�
\�U�W�OG�÷�� NRQXVXQGD� ELOJL� YHULOPLú��
NLPOLNOHULQL� EHOOL� HGHFHN� KHUKDQJL� ELU�
ELOJLQLQ�SD\ODúÕOPD\DFD÷Õ�|]HOOLNOH�YXU�
JXODQPÕúWÕU�� 9DUVD� NDWÕOÕPFÕODUÕQ� VRUX�
ODUÕ� \DQÕWODQDUDN� J|Q�OO�� \DúOÕ� ELUH\OHU�
LOH� ELOJLOHQGLULOPLú� RQDP� IRUPX�GR÷UXO�
WXVXQGD� J|U�úPHOHU� ����� $÷XVWRV� YH�
(NLP�D\ODUÕ�LoLQGH�\�]�\�]H�JHUoHNOHú�
WLULOPLúWLU��+HU�ELU�J|U�úPH�\DNODúÕN����
GN��V�UP�úW�U��

9HULOHULQ�$QDOL]L

dDOÕúPDGD� ���� \DúOÕ� ELUH\LQ� 7KXQGHU�
%D\� gOoH÷L� NDSVDPÕQGDNL� PDGGHOHUH�
YH�GHPRJUD¿N�ELOJL� IRUPXQGD�\HU�DODQ�
VRUXODUD� YHUGLNOHUL� \DQÕWODUD� ED÷OÕ� ROD�
UDN� HOGH� HGLOHQ� YHULOHU� 6366� ����� LV�
WDWLVWLN�SDNHW�SURJUDPÕ�NXOODQÕODUDN�o|�
]�POHQPLúWLU�� dDOÕúPDGD� GHPRJUD¿N�
ELOJL�IRUPXQXQ�ROXúWXUXOPDVÕQGDQ�|OoH�
÷LQ� JHoHUOLN� YH� J�YHQLUOLN� oDOÕúPDODUÕ�
QÕQ�\DSÕOPDVÕQD�YH�oDOÕúPDQÕQ�WDPDP�
ODQPDVÕQD�NDGDU�KHU�DúDPDGD�ELU�LVWD�
WLVWLN�X]PDQÕQÕQ�J|U�ú�QGHQ�\DUDUODQÕO�
PÕúWÕU��gOoH÷LQ�JHoHUOL÷L��NDSVDP��LoH�
ULN��DQDOL]L�YH�GR÷UXOD\ÕFÕ�IDNW|U�DQDOL]L�
\DSÕODUDN� GH÷HUOHQGLULOPLúWLU�� gOoH÷LQ�
J�YHQLUOL÷LQL� EHOLUOHPHN� LoLQ� LVH� &URQ�
EDFK�$OSKD�NDWVD\ÕVÕ�KHVDSODQPÕúWÕU�

*HoHUOLN�dDOÕúPDVÕ�

7KXQGHU� %D\� gOoH÷L¶QLQ� 7�UNoH� YHU�
VL\RQXQXQ� JHoHUOLN� oDOÕúPDODUÕ�
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NDSVDPÕQGDNL�NDSVDP� �LoHULN��JHoHUOL�
÷L�LoLQ���DUDúWÕUPDFÕ�YH���oHYLUPHQ�WD�
UDIÕQGDQ� |OoHN� PDGGHOHUL� 7�UNoH¶GHQ�
øQJLOL]FH¶\H� YH� øQJLOL]FH¶GHQ� 7�UNoH¶\H�
oHYULOPLúWLU��$\UÕFD�\DúOÕOÕN�DODQÕQGD�oD�
OÕúDQ� �� DNDGHPLV\HQ� WDUDIÕQGDQ� oHYL�
ULOHULQ� RULMLQDOOHULQH� YH� KHU� ELU� PDGGH�
QLQ� \DúOÕODUÕQ� LKWL\DoODUÕQÕ� |OoPH\H� X\�
JXQOX÷X� GH÷HUOHQGLULOPLúWLU�� $ODQÕQGD�
X]PDQ� NLúLOHUGHQ� DOÕQDQ� JHUL� ELOGLULP�
OHU� GR÷UXOWXVXQGD� |OoHNWHNL� PDGGHOHU�
\HQLGHQ� G�]HQOHQPLú�� X]PDQODU� WDUD�
IÕQGDQ� WHNUDU� J|]GHQ� JHoLULOPLú� YH� |O�
oHN�� VRQ� KDOLQH� JHWLULOPLúWLU�� 7KXQGHU�
%D\�gOoH÷L¶QLQ� IDNW|U�\DSÕVÕQÕQ�GR÷UX�
ODQÕS� GR÷UXODQPDGÕ÷ÕQÕ�� ELU� DQODPGD�
\DSÕ� JHoHUOL÷LQL� EHOLUOHPHN� LoLQ� GR÷UX�
OD\ÕFÕ� IDNW|U�DQDOL]L� \DSÕOPÕúWÕU��'R÷UX�
OD\ÕFÕ�IDNW|U�DQDOL]L��SHN�oRN�J|]OHQHEL�
OLU�GH÷LúNHQLQ�ROXúWXUGX÷X�IDNW|UOHUGHQ�
�JL]LO�GH÷LúNHQOHUGHQ��ROXúDQ�IDNW|UL\HO�
ELU� PRGHOLQ� JHUoHN� YHULOHUOH� QH� GHUH�
FH� X\XP� J|VWHUGL÷LQL� GH÷HUOHQGLUPH\L�
DPDoODU�� øQFHOHQHFHN� PRGHO�� DPSLULN�
ELU�oDOÕúPDQÕQ�YHULOHUL�NXOODQÕODUDN�EHOLU�
OHQPLú�\D�GD�EHOLUOL�ELU�NXUDPD�GD\DQGÕ�
UÕODUDN�NXUJXODQPÕú�ELU� \DSÕ\Õ� WDQÕPOD�
\DELOLU� �6�PHU���������'R÷UXOD\ÕFÕ� IDN�
W|U� DQDOL]LQGH� PRGHOLQ� JHoHUOL÷LQL� GH�
÷HUOHQGLUPHN�LoLQ�oRN�VD\ÕGD�X\XP�LQ�
GHNVL�NXOODQÕOPDNWDGÕU��%XQODU�LoLQGH�HQ�
VÕN� NXOODQÕODQODUÕ�� .L�.DUH� 8\XP� 7HV�
WL� �&KL�6TXDUH� *RRGQHVV�� Ȥ���� <DNOD�
úÕN�+DWDODUÕQ�2UWDODPD�.DUHN|N���5RRW�
0HDQ�6TXDUH�(UURU� RI� $SSUR[LPDWLRQ��
506($���.DUúÕODúWÕUPDOÕ�8\XP�øQGHNVL�
�&RPSDUDWLYH�)ÕW�,QGH[��&),���1RUPODú�
WÕUÕOPDPÕú�8\XP�øQGHNVL��1RQ�1RUPHG�
)LW�,QGH[��11),���1RUPODúWÕUÕOPÕú�8\XP�
øQGHNVL��1RUPHG�)LW�,QGH[��1),��YH�ø\L�
OLN� 8\XP� øQGHNVLGLU� �*RRGQHVV� RI� )LW�
,QGH[��*),���gOoHN�PRGHOLQGH�J|]OHQHQ�
GH÷HUOHULQ� ȋ��G���� ��506($�������
�����11),���������&),���������*),���
YH� �����1),��� DUDOÕNODUÕQGD�

ROPDVÕ� P�NHPPHO� X\XPX�� ��ȋ��G����
�����506($������� �����11),�������
�����&),������� �����*),������ YH�
�����1),������LVH�NDEXO�HGLOHELOLU�X\X�
PX� J|VWHUPHNWHGLU� �.OLQH�� ������ 6��
PHU��������

*�YHQLUOLN�dDOÕúPDVÕ

7KXQGHU� %D\� gOoH÷L¶QGHNL� ¿]\RORMLN��
J�YHQOLN��VHYPH�VHYLOPH��VD\JÕ�YH�NHQ�
GLQL� JHUoHNOHúWLUPH� LKWL\DoODUÕQÕ� |OoHQ�
KHU� ELU� DOW� |OoHN� LoLQ� &URQEDFK� $OSKD�
NDWVD\ÕVÕ�KHVDSODQPÕúWÕU�

%8/*8/$5
<DSÕ�*HoHUOL÷L��7KXQGHU�%D\�
gOoH÷L¶QLQ�'R÷UXOD\ÕFÕ�)DNW|U�
$QDOL]L

%X� E|O�PGH�� 7KXQGHU� %D\� gOoH÷L¶QLQ�
�� IDNW|U�YH����PDGGHOLN�\DSÕVÕQÕQ�GR÷�
UXODQÕS� GR÷UXODQPDGÕ÷ÕQÕ� GH÷HUOHQGLU�
PHN� DPDFÕ\OD� GR÷UXOD\ÕFÕ� IDNW|U� DQDOL�
]L�X\JXODQPÕúWÕU��8\JXODQDQ�LON�GR÷UXOD�
\ÕFÕ�IDNW|U�DQDOL]LQGH�LVWDWLVWLNVHO�RODUDN�
DQODPOÕ�ROPD\DQ�W�GH÷HULQH�VDKLS�PDG�
GHOHU�LQFHOHQPLúWLU��6HYPH�VHYLOPH�LKWL�
\DFÕ�IDNW|U�QGHNL�����PDGGH�LOH�NHQGLQL�
JHUoHNOHúWLUPH�LKWL\DFÕ�IDNW|U�QGHNL�����
YH�����PDGGHOHULQ�W�GH÷HULQLQ�DQODPOÕ�RO�
PDGÕ÷Õ� EHOLUOHQPLúWLU�� %X� QHGHQOH�� LOJLOL�
PDGGHOHU� |OoHN� NDSVDPÕQGDQ� oÕNDUÕOD�
UDN� DQDOL]� WHNUDU� HGLOPLúWLU�� 7HNUDU� HGL�
OHQ� DQDOL]� VRQUDVÕQGD�DQODPOÕ� ROPD\DQ�
KLoELU� W� GH÷HULQH� UDVWODQPDPÕúWÕU�� 3DWK�
GLDJUDPÕ�ùHNLO��¶GH�\HU�DOPDNWDGÕU��$\�
UÕFD� DUDúWÕUPDGD� HOGH� HGLOHQ� X\XP� LQ�
GHNVOHUL� Ȥ� ��������� ;��VG � ������
506($ ��������&), ������11), �����
YH� 1), ����� RODUDN� EXOXQPXúWXU�� gO�
oH÷LQ� IDNW|U\HO� \DSÕVÕQÕ� J|VWHUHQ� PR�
GHOLQ�J|]OHQHQ�GH÷LúNHQOHUL\OH�IDNW|UOH�
UL�DUDVÕQGDNL� LOLúNL\L�J|VWHUHQ�NDWVD\ÕODU�
LQFHOHQGL÷LQGH�� W�P� NDWVD\ÕODUÕQ� \HWHU�
OL�G�]H\GH�ROGX÷X�VRQXFXQD�YDUÕOPÕúWÕU��
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'R÷UXOD\ÕFÕ�IDNW|U�DQDOL]L�LOH�KHVDSODQDQ�
X\XP� LVWDWLVWLNOHUL� GLNNDWH� DOÕQGÕ÷ÕQGD��
|OoH÷LQ�GDKD�|QFH�EHOLUOHQHQ���IDNW|UO��
\DSÕVÕQÕQ�WRSODQDQ�YHULOHUOH�JHQHO�RODUDN�
X\XP�VD÷ODGÕ÷ÕQD�NDUDU�YHULOPLúWLU�

0DGGHOHUH�DLW�UHJUHV\RQ�GH÷HUOHUL�YH�W�
GH÷HUOHULQH�dL]HOJH��¶GH�\HU�YHULOPLúWLU��
dL]HOJH� �� LQFHOHQGL÷LQGH�� HOGH� HGLOHQ�
UHJUHV\RQ�NDWVD\ÕODUÕQÕQ�YH�W�GH÷HUOHUL�
QLQ� DQODPOÕ� ROGX÷X� YH�PRGHOLQ� GR÷UX�
ODQGÕ÷Õ�EHOLUOHQPLúWLU�

*�YHQLUOLN�dDOÕúPDVÕ

7KXQGHU� %D\� gOoH÷L¶QLQ� J�YHQLUOL÷LQLQ�
EHOLUOHQPHVLQGH� Lo� WXWDUOÕOÕN� NDWVD\ÕVÕ�
RODQ�&URQEDFK�$OSKD�NDWVD\ÕVÕ�KHVDS�
ODQPÕúWÕU��%XQD�J|UH�|OoHNWHNL� ¿]\ROR�
MLN�LKWL\DoODU�IDNW|U�QH�LOLúNLQ�DOID�GH÷H�
UL� ������ J�YHQOLN� LKWL\DoODUÕ� IDNW|U�� LoLQ�
������ VHYPH�VHYLOPH� LKWL\DFÕ� IDNW|U��
LoLQ�������VD\JÕ�LKWL\DFÕ�IDNW|U��LoLQ������
YH� NHQGLQL� JHUoHNOHúWLUPH� LKWL\DFÕ� IDN�
W|U��LoLQ������RODUDN�EHOLUOHQPLúWLU��

ùHNLO����7KXQGHU�%D\�gOoH÷L¶QH�DLW�SDWK�GLDJUDPÕ
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dL]HOJH����7KXQGHU�%D\�gOoH÷L¶QH�DLW�UHJUHV\RQ�YH�W�GH÷HUOHUL�

0DGGHOHU 5HJUHV\RQ�
GH÷HUOHUL

W�
GH÷HUOHUL

'R÷UX�ELU�ELoLPGH�EHVOHQLULP���I� ���� ����

<DúOÕ�ELUH\�LoLQ�X\JXQ�ELU�EDUÕQPD�NRúXOODUÕQÕ�VD÷ODPDN�
NROD\GÕU���I� ���� ����

2GDPGDNL�EDQ\R�WHPL]OL÷LP�LoLQ�\HWHUOLGLU���I� ���� ����

øVWHGL÷LP�]DPDQ�GLQOHQHELOLULP���I� ���� ����

2GDP�\HWHULQFH�VÕFDNWÕU���I� ���� ����

%D]Õ�HJ]HUVL]OHU�J�QO�N�LúOHULPLQ�ELU�SDUoDVÕGÕU���I� ���� ����

<HWHUL�NDGDU�NÕ\DIHWH�VDKLELP���I� ���� ����

6D÷OÕN�LKWL\DoODUÕPÕQ�NDUúÕODQPDVÕ�EHQL�WDWPLQ�HGL\RU���J� ���� ����

$FLO�ELU�GXUXPGD�ELULQGHQ�GHVWHN�DODELOLULP���J� ���� ����

øKWL\DFÕP�ROGX÷XQGD�JH]HELOLULP���VH\DKDW�HGHELOLULP���J� ���� ����

$FLO�GXUXPODU�LoLQ�ELULNWLUGL÷LP�\HWHUOL�SDUDP�YDU���J� ���� ����

<DOQÕ]NHQ�NHQGLPL�J�YHQGH�KLVVHGHULP���J� ���� ����

øKWL\DFÕP�ROGX÷XQGD�GHYOHW�ND\QDNODUÕQGDQ�SDUD�WHPLQ�
HGHELOLULP���J� ���� ����

*�QO�N�\DúDPOD�JHoPLúWH�ROGX÷X�JLEL�EDú�HGHELOLULP���J� ���� ����

gQHPOL���JHUHNOL�ROGX÷XPX�KLVVHGHULP���V� ���� ����

7�UNL\H¶QLQ�\DúOÕODUÕ�NDEXO�HWWL÷LQL�KLVVHGHULP���V�����

<DNÕQODUÕP�WDUDIÕQGDQ�VHYLOGL÷LPL�KLVVHGHULP���V� ���� ����

<DNÕQ�DUNDGDúODUÕP�YDU���V� ���� ����

$UNDGDúODUÕPOD�ELUOLNWH�H÷OHQLULP���V� ���� ����

.RQXúPDN�LVWHGL÷LPGH�PXWODND�ELULOHULQL�EXOXUXP���V� ���� ����

<DúDPGDQ�NH\LI�DOÕUÕP���V� ���� ����

.HQGLP�ROPDNWDQ�NRUNPDP���VD� ���� ����

øVWHGL÷LP�úH\L�\DSPDP�P�PN�QG�U���VD� ���� ����

<DúDPÕQ�LQLú�YH�oÕNÕúODUÕ�LOH�EDúD�oÕNDELOLULP���VD� ���� ����
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0DGGHOHU 5HJUHV\RQ�
GH÷HUOHUL

W�
GH÷HUOHUL

%LU�GXUXPXQ��VWHVLQGHQ�JHOHELOPHN�LoLQ�NHQGL�
EHFHULOHULPH�J�YHQLULP���VD� ���� ����

*HoPLúLPL�NDEXO�HGHELOLULP���VD� ���� ����

%DúNDODUÕQÕQ�EHQLP�J|U�ú�P��NDEXO�HWPHOHUL�EHQLP�LoLQ�
JHUHNOL�GH÷LOGLU���VD� ���� ����

.HQGL�UHIDKÕPOD�LOJLOHQLULP���VD� ���� ����

%DúNDODUÕ\OD�LOLúNLOHULPGH�J�YHQGH�ROGX÷XPX�
KLVVHGHULP���VD� ���� ����

%LU�LúL�P�NHPPHO�RODUDN�\DSDPDVDP�GD�NHQGLPL�
L\L���UDKDW�KLVVHGHUGLP���VD� ���� ����

<DúDP�ELoLPLPL�VHYL\RUXP���VD� ���� ����

.HQGLP�LoLQ�QH\LQ�GR÷UX�QH\LQ�\DQOÕú�ROGX÷XQD�NDUDU�
YHUHELOLULP���N� ���� ����

$OGÕ÷ÕP�NDUDUODUD�J�YHQLULP���N� ���� ����

(\OHPOHULP�EDúNDODUÕQD�]DUDU�YHUPH���EDúNDODUÕQÕ�
LQFLWPH�QL\HWLQGH�GH÷LOGLU���N����

øQVDQODUÕQ�HVDVHQ�L\L�YH�J�YHQLOLU�ROGXNODUÕQD�LQDQÕUÕP���N� ���� ����

.HQGLP�JLEL�ROPDNWD�|]J�U�KLVVHGHULP�YH�VRQXoODUÕQD�
NDWODQÕUÕP���N� ���� ����

0DKUHPL\HWWHQ���|]HO�KD\DWÕQ�JL]OLOL÷LQGHQ�KRúODQÕUÕP��
�N���

0HYFXW�GXUXPXPGD�HQ�L\LVLQL�\DSPD\D�oDOÕúÕ\RUXP���N� ���� ����

.HQGLPL�J�oO��KLVVHGL\RUXP���N� ���� ����

.HQGLPL�\|QHWHELOHFH÷LPL�KLVVHGL\RUXP���N� ���� ����

øQVDQODUOD�RQODUÕQ�KDNNÕQGDNL�KHU�úH\L�RQD\ODPDGDQ�
YDNLW�JHoLUHELOLULP���N� ���� ����

�I�� ¿]\RORMLN�� �J�� J�YHQOLN�� �V�� VHYPH�VHYLOPH�� �VD�� VD\JÕ�� �N�� NHQGLQL�
JHUoHNOHúWLUPH�����DQDOL]OHU�VRQUDVÕQGD�|OoHNWHQ�oÕNDUÕODQ�PDGGH

dL]HOJH����'HYDPÕ���
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7$57,ù0$

%X� DUDúWÕUPD� NDSVDPÕQGD� NXOODQÕODQ�
7KXQGHU�%D\�gOoH÷L��\DúOÕ�ELUH\OHULQ�¿]�
\RORMLN��J�YHQOLN��VHYPH�VHYLOPH��VD\JÕ�
YH� NHQGLQL� JHUoHNOHúWLUPH� LKWL\DoODUÕQÕ�
GH÷HUOHQGLUPH\H� RODQDN� VD÷ODPDNWD�
GÕU��$UDúWÕUPDGD�GR÷UXOD\ÕFÕ�IDNW|U�DQD�
OL]L� VRQXoODUÕ� 7KXQGHU� %D\� gOoH÷L¶QLQ�
|]J�Q� IRUPXQGD� ROGX÷X� JLEL� �� IDNW|U�
O�� ELU� \DSÕVÕQÕQ� ROGX÷XQX� J|VWHUPLúWLU��
7KXQGHU� %D\� gOoH÷L¶QH� X\JXODQDQ� LON�
GR÷UXOD\ÕFÕ� IDNW|U� DQDOL]L� VHYPH�VHYLO�
PH�LKWL\DFÕ�IDNW|U�QGHNL�����PDGGH�LOH�
NHQGLQL� JHUoHNOHúWLUPH� LKWL\DFÕ� IDNW|�
U�QGHNL�����YH�����PDGGHOHULQ�W�GH÷HUL�
QLQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROPDGÕ÷Õ�
QÕ�J|VWHUPLúWLU��%X�PDGGHOHU�DQDOL]�GÕ�
úÕQGD�EÕUDNÕODUDN�WHNUDU�HGLOHQ�LVWDWLVWLN�
DQDOL]�VRQXoODUÕ��|OoHNWHNL�W�P�PDGGH�
OHUH� LOLúNLQ� W� GH÷HUOHULQLQ�DQODPOÕ� ROGX�
÷XQX� RUWD\D� oÕNDUPÕúWÕU�� $\UÕFD� 7KXQ�
GHU�%D\�gOoH÷L� LoLQ�KHVDSODQDQ�X\XP�
LVWDWLVWLNOHUL�|OoH÷LQ�GDKD�|QFH�EHOLUOH�
QHQ� �� IDNW|UO�� \DSÕVÕQÕQ� WRSODQDQ� YH�
ULOHUOH� JHQHO� RODUDN� X\XPOX� ROGX÷XQX�
J|VWHUPLúWLU�

'L÷HU�\DQGDQ�7KXQGHU�%D\�gOoH÷L�NDS�
VDPÕQGDNL� �� IDNW|UH� LOLúNLQ� &URQEDFK�
$OSKD� GH÷HUOHULQLQ� ���������� DUDVÕQ�
GD� GH÷LúWL÷L� EHOLUOHQPLúWLU�� 7H]EDúDUDQ�
������������ OLNHUW� WLSL� ELU� |OoHNWH� \HWHUOL�
VD\ÕODELOHFHN�ELU�J�YHQLUOLN�NDWVD\ÕVÕQÕQ�
RODELOGL÷LQFH��¶H�\DNÕQ�ROPDVÕ�JHUHNWL÷L�
QL�LIDGH�HWPLúWLU��%X�DQODPGD�DUDúWÕUPD�
GD�HOGH�HGLOHQ�VRQXoODU��EX�|OoPH�DUD�
FÕQÕQ� J�YHQLUOL÷LQLQ� \HWHUOL� G�]H\GH�RO�
GX÷XQX�J|VWHUPLúWLU��

$\UÕFD� |]HOOLNOH� EHOLUWLOPHOLGLU� NL� OLWH�
UDW�UGH�� 7KXQGHU� %D\� gOoH÷L¶QLQ� JH�
oHUOLN� YH� J�YHQLUOLN� oDOÕúPDODUÕQÕQ� \D�
SÕOGÕ÷Õ� EDúND� KHUKDQJL� ELU� DUDúWÕUPD�
\D� UDVWODQPDPÕúWÕU�� $QFDN� 7KXQGHU�
%D\� gOoH÷L¶QLQ� �/DNHKHDG� 8QLYHUVLW\��

6FKRRO�RI�6RFLDO�:RUN��������RUMLQDOLQL�
GH� NXOODQDUDN� \DúOÕODUÕQ� LKWL\DoODUÕQÕQ��
0DVORZ¶XQ� LKWL\DoODU� KL\HUDUúLVL� WHPH�
OLQGH� LQFHOHQPHVLQH� RODQDN� VD÷OD\DQ�
+DUW� ������¶ÕQ� oDOÕúPDVÕ� EXOXQPDNWD�
GÕU�� 7KXQGHU�%D\�gOoH÷LQL� GH� NXOODQD�
UDN�+DUW� �������� EX� oDOÕúPDGD� JHoHUOL�
YH�J�YHQLOLU�\HQL�ELU�|OoHN�JHOLúWLUPLúWLU��
8OXVDO�YH�XOXVODUDUDVÕ�OLWHUDW�UGH�7KXQ�
GHU� %D\� gOoH÷L� NXOODQÕODUDN� X\DUODPD�
oDOÕúPDODUÕQÕQ�\DSÕOGÕ÷Õ�EDúND�KHUKDQ�
JL� ELU� DUDúWÕUPD\D� UDVWODQPDGÕ÷Õ� LoLQ�
RULMLQDO�|OoH÷H�LOLúNLQ�JHoHUOLN�YH�J�YH�
QLUOLN� VRQXoODUÕQÕQ� NDUúÕODúWÕUÕOPDVÕ� YH�
WDUWÕúÕOPDVÕ�VÕQÕUOÕ�NDOPÕúWÕU��

'L÷HU� \DQGDQ� EX� oDOÕúPDGD� HOGH� HGL�
OHQ� EXOJXODU�� DUDúWÕUPD� NDSVDPÕQGD�
NL����\Dú�YH��]HULQGHNL�\DúOÕ�ELUH\OHULQ�
\DQÕWODUÕ�LOH�VÕQÕUOÕ�ROXS��HOGH�HGLOHQ�VR�
QXoODU� 7�UNL\H¶GHNL� \DúOÕ� ELUH\OHULQ� W��
P�QH�JHQHOOHQHPH]��$QFDN�DUDúWÕUPD�
GD�HOGH�HGLOHQ�EXOJXODUÕQ�GDKD�JHQLú�ELU�
\DúOÕ� |UQHNOHPLQGH� \HQLGHQ� oDOÕúÕOPD�
VÕ�� 7KXQGHU� %D\� gOoH÷L¶QLQ� SVLNRPHW�
ULN� |]HOOLNOHUL� KDNNÕQGD� GDKD� NDSVDP�
OÕ�ELOJL� YHUPHVLQL�VD÷OD\DELOLU��%X�VÕQÕU�
OÕOÕNODUD�UD÷PHQ��oDOÕúPD�7KXQGHU�%D\�
gOoH÷L¶QLQ� 7�UNoH� IRUPXQXQ� ELU� JUXS�
\DúOÕ�ELUH\��]HULQGH�X\JXODQDUDN�EX�|O�
oH÷LQ�JHoHUOL�YH�J�YHQLOLU�ELU�YHUL�WRSOD�
PD�DUDFÕ�ROGX÷XQX�J|VWHUHQ�LON�oDOÕúPD�
ROPDVÕ�QHGHQL�LOH�|QHPOLGLU��

$\UÕFD� 7�UNL\H¶GH� \DúOÕODUÕQ� LKWL\DoOD�
UÕ� NRQXVXQGD� \DSÕODQ� VÕQÕUOÕ� VD\ÕGD�
NL� DUDúWÕUPDODUGDQ� �'X\DQ� YH� 'DQÕú��
������$LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQ�
OÕ÷Õ�� ������ GD� DQODúÕOGÕ÷Õ� JLEL� |]HOOLN�
OH� NXUXP� EDNÕPÕQGDQ� \DUDUODQDQ� \Dú�
OÕ� ELUH\OHULQ� LKWL\DoODUÕ� GH÷LúLNOLN� J|V�
WHUPHNWH� YH� GH÷LúHQ� LKWL\DoODUÕQ� NDU�
úÕODQPDVÕ�\DúOÕ� UHIDKÕ�DoÕVÕQGDQ�|QHP�
WDúÕPDNWDGÕU�� =LUD� \DúOÕOÕ÷ÕQ� ELR�SVL�
NR�VRV\DO� RODUDN� |]HO� ELU� NDUDNWHULVWL�
÷H� VDKLS� ROGX÷XQX� EHOLUWHQ� 'X\DQ� YH�
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'DQÕú� ������¶ÕQ� KX]XUHYLQGH� \�U�WW�N�
OHUL� DUDúWÕUPDGD� GD� JHQoOLN� YH� \DúOÕOÕN�
G|QHPOHULQGH� LKWL\DoODUÕQ� |QFHOL÷LQLQ�
IDUNOÕODúWÕ÷Õ�RUWD\D�oÕNPÕúWÕU�

$LOH� YH� 6RV\DO� 3ROLWLNDODU� %DNDQOÕ÷Õ�
�������WDUDIÕQGDQ�KX]XUHYLQGH�\DúD\DQ�
\DúOÕODU��]HULQGH�\�U�W�OHQ�oDOÕúPD�VR�
QXFXQGD�LVH�WHPHOGH�LKWL\DoODUÕQÕQ�NDU�
úÕODQPDVÕQD� \|QHOLN� LVWH÷LQ�� KX]XUH�
YLQL� WHUFLK� HWPH� �]HULQGH� HWNLOL� ROGX÷X�
EHOLUWLOPLúWLU� �$LOH� YH� 6RV\DO� 3ROLWLNDODU�
%DNDQOÕ÷Õ�� ������� %X� DQODPGD� |]HOOLN�
OH� \DúDP� G|QHPOHUL� LoLQGH� VDYXQPD�
VÕ]� ��GH]DYDQWDMOÕ�ELU�JUXS�RODUDN� LIDGH�
HGLOHQ�\DúOÕ�ELUH\OHULQ�\DúOÕOÕN�V�UHFLQGH�
GH÷LúHQ�LKWL\DoODUÕQÕQ�EHOLUOHQPHVL�DoÕ�
VÕQGDQ� 7�UNoH¶\H� X\DUODPD� oDOÕúPDVÕ�
\DSÕODQ�YHUL�WRSODPD�DUDoODUÕQÕQ�|QHP�
OL� ROGX÷XQX� V|\OHPHN�P�PN�QG�U�� %X�
QHGHQOH�EX�oDOÕúPDGD�JHoHUOLN�YH�J��
YHQLUOLN� oDOÕúPDODUÕ� \DSÕODQ� 7KXQGHU�
%D\�gOoH÷L¶QLQ�7�UNoH� IRUPX���ONHPL]�
GH�\DúOÕODUÕQ�GH÷LúHQ� LKWL\DoODUÕQÕQ�EH�
OLUOHQPHVL��EX� LKWL\DoODUÕQ�NDUúÕODQPDVÕ�
YH�VRQXo�RODUDN�\DúOÕ�UHIDKÕQÕ�DUWÕUPD\D�
\|QHOLN� JLULúLPOHULQ� KD\DWD� JHoLULOPHVL�
DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU��

6218d

%X�oDOÕúPDGD�¿]\RORMLN��J�YHQOLN��VHY�
PH�VHYLOPH�� VD\JÕ� YH� NHQGLQL� JHUoHN�
OHúWLUPH� LKWL\DoODUÕQÕ� GH÷HUOHQGLUPH�
\L� VD÷OD\DQ� 7KXQGHU� %D\� gOoH÷L¶QLQ�
7�UNoH�IRUPXQXQ��\DúOÕ�ELUH\OHU��]HULQ�
GH�X\JXODQPDN� LoLQ�\HWHUOL� JHoHUOLN� YH�
J�YHQLUOLN� G�]H\LQH� VDKLS� ROGX÷X� VR�
QXFXQD�YDUÕOPÕúWÕU��%X�QHGHQOH�|OoH÷LQ�
7�UNoH�IRUPXQXQ��0DVORZ¶XQ�LKWL\DoODU�
KL\HUDUúLVL�WHPHO�DOÕQDUDN�\DúOÕ�ELUH\OH�
ULQ� LKWL\DoODUÕQÕ� GH÷HUOHQGLUPHN� DPD�
FÕ\OD�\DSÕODFDN�RODQ�DUDúWÕUPDODUGD�NXO�
ODQDELOHFHN� \HWHUOL� G�]H\GH� SVLNRPHW�
ULN�|]HOOLNOHUH�VDKLS�ROGX÷X�V|\OHQHELOLU��
%XQGDQ� VRQUD�� |]HOOLNOH� 7�UNL\H¶GH� EX�

NRQXGD�DUDúWÕUPD�\DSPDN�LVWH\HQ�ELOLP�
LQVDQODUÕQD��EX�DUDúWÕUPDGD�JHoHUOLN�YH�
J�YHQLUOLN�oDOÕúPDODUÕ�\DSÕODQ�7KXQGHU�
%D\�gOoH÷L¶QLQ�7�UNoH�YHUVL\RQXQX�NXO�
ODQDUDN�\DúOÕ�ELUH\OHULQ�LKWL\DoODUÕQÕ�GD�
KD�JHQLú�|UQHNOHPGH�YH�IDUNOÕ�ER\XWODUÕ�
LOH�oDOÕúPDODUÕ�|QHULOHELOLU��

.$<1$.d$
$LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQOÕ÷Õ���������
+X]XUHYLQGH�\DúD\DQ�\DúOÕODUÕQ�KX]XUHYLQH�
\HUOHúPH� QHGHQOHUL� YH� KX]XUHYL� \DúDPÕQD�
LOLúNLQ�DOJÕODUÕ�DUDúWÕUPD��$QNDUD��(QJHOOL�YH�
<DúOÕ�+L]PHWOHUL�*HQHO�0�G�UO�÷���

$NJ�Q�� 6��� %DNDU�� &�� YH� %XGDNR÷OX�� ,�,��
��������'�Q\D¶GD�YH�7�UNL\H¶GH�\DúOÕ�Q�IXV�
H÷LOLPL�� VRUXQODUÕ� YH� L\LOHúWLUPH� |QHULOHUL��
7�UN�*HULDWUL�'HUJLVL���������������

$UGHOW��0�� �������$QWHFHGHQWV�DQG�HIIHFWV�
RI� ZLVGRP� LQ� ROG� DJH�� $� ORQJLWXGLQDO� SHU�
VSHFWLYH�RQ�DJLQJ�ZHOO��5HVHDUFK�RQ�DJLQJ��
��������������

%D\VDQ��1��%����������<DúOÕODUÕQ�\DúOÕOÕN�DOJÕ�
VÕ�YH�VD÷OÕNOD�LOJLOL�\DúDP�NDOLWHVLQL�HWNLOH\HQ�
IDNW|UOHU��<D\ÕQODQPDPÕú�X]PDQOÕN�WH]L��&H�
ODO�%D\DU�hQLYHUVLWHVL��0DQLVD

%H÷HU��7��YH�<DYX]HU��+����������<DúOÕOÕN�YH�
\DúOÕOÕN�HSLGHPL\RORMLVL��.OLQLN�*HOLúLP�'HU-
JLVL������������

%ULQN��0��YH�YDQ�%URQVZLMN��-�(�0�+����������
$GGUHVVLQJ� 0DVORZ¶V� GH¿FLHQF\� QHHGV�
LQ� VPDUW� KRPHV�� *HURQWHFKQRORJ\�� �������
���������GRL��GRL��KWWS���G[�GRL�RUJ���������
JW�����������������

%RVV�� *�� 5�� YH� 6HHJPLOOHU�� -�� (�� ��������
$JH�UHODWHG� SK\VLRORJLFDO� FKDQJHV� DQG�
WKHLU�FOLQLFDO�VLJQL¿FDQFH��:HVWHUQ�-RXUQDO�
RI�0HGLFLQH�����������������

&DQDWDQ��.����������'LQ�YH�ODLNOLN��øVWDQEXO��
øQVDQ�\D\ÕQODUÕ

&KDQJ�� <�� YH� +VLDR�� 6�� �������� 4XDOLW\�
RI� OLIH�� 6FDOLQJ� ZLWK� 0DVORZ¶V� QHHG� KL�
HUDUFK\�� *HURQWRORJ\�� ��� ����� ����� GRL��
GRL������������������
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'DQÕú��=����������<DúOÕODUÕQ�HYGH�EDNÕP�JH-
UHNVLQLPOHUL�YH�HYGH�EDNÕPD� LOLúNLQ�G�ú�Q-
FHOHUL� �� EDúDUÕOÕ� \DúODQPD� YH� \DúOÕ� EDNÕP�
PRGHOOHUL��$QNDUD��*�o�9DN�<D\ÕQODUÕ

'X\DQ��9��YH�'DQÕú��0��=���������������$S�
ULO��� 1HHG� DVVHVVPHQWV� RI� HOGHUO\� OLYLQJ� LQ�
WZR�GLIIHUHQW�HOGHUO\�KRPHV�LQ�$QNDUD���QG�
,QWHUQDWLRQDO� 6RFLDO� DQG� $SSOLHG� *HURQWR�
ORJ\�6\PSRVLXP�LQ�7XUNH\��$QWDO\D

'X\DQ��9����������6RV\DO�KL]PHW��WHPHOOHUL�
\DNODúÕPODUÕ�P�GDKDOH�\|QWHPOHUL��$QNDUD��
$\GÕQODU�0DWEDDFÕOÕN�6DQD\L�YH�7LFDUHW�/WG�
ùWL���6RV\DO�+L]PHW�8]PDQODUÕ�'HUQH÷L�<D�
\ÕQ�1R�����

'X\DQ�� 9�� YH� 6DKLQ�.DUD�� *�� �������� 7KH�
HIIHFW� RI� VRFLDO� ZRUN� ZLWK� JURXSV� RQ� VHOI�
HVWHHP� DQG� OLIH� VDWLVIDFWLRQ� RI� D� JURXS� RI�
HOGHUO\�ZKR�OLYH�LQ�D�QXUVLQJ�KRPH��*HUREL-
OLP����������

'X\DQ��9��YH�*HOEDO��6����������<DúOÕODUD�\|�
QHOLN�WXWXP�|OoH÷LQLQ�ELU�JUXS��QLYHUVLWH�|÷�
UHQFLVL��]HULQGH�7�UNoH¶\H�X\DUODPD�oDOÕú�
PDVÕ��7�UN�*HULDWUL�'HUJLVL����������������

*HQo��<��YH�$OSWHNLQ��.�� ��������.RUXQPD�
\D�PXKWDo� \DúOÕODUD� HYGH� VD÷OÕN� YH� EDNÕP�
KL]PHWL� VXQXOPDVÕ��<DORYD� 6RV\DO� %LOLPOHU�
'HUJLVL����(NLP������0DUW������������

*ROGVPLWK�� (��%�� ��������5HVRXUFH�PDQD-
JHPHQW� IRU� LQGLYLGXDOV� DQG� IDPLOLHV�� 86$��
:DG�:RUWK��7KRPVRQ�/HDUQLQJ��,QF

*�OHU��*���*�OHU��1���.RFDWDú��6��YH�$NJ�O��
1�� �����������0D\ÕV���<DúOÕODUÕQ� VD÷OÕN�ED�
NÕP�JHUHNVLQLPOHUL��9��8OXVDO�<DúOÕOÕN�.RQJ�
UHVL��6LYDV��VV���������

*�QJ|U�(UJDQ��1�� ���������(NLP���<DúOÕOÕN�
WD� VRV\DO� X\XP�� ,�� 8OXVDO� <DúOÕOÕN� .RQVH\L�
.RQJUHVL��øVWDQEXO��VV�������

+DEOHPLWR÷OX�� ù�� YH� g]PHWH�� (�� ��������
<DúOÕ�UHIDKÕ��<DúOÕODU�LoLQ�VRV\DO�KL]PHW. An�
NDUD��.LOLW�<D\ÕQODUÕ

+DUW�� )�:�� �������� 6XFFHVVIXO� DJLQJ� QHHG�
VDWLVIDFWLRQ� LQ� -HZLVK� VHQLRU� FLWL]HQV� LQ�
:LQGVRU�� EDVHG� RQ� 0DVORZ¶V� KLHUDUFK\� RI�
QHHGV��8QSXEOLVKHG�PDVWHU�WKHVLV��8QLYHU�
VLW\�RI�:LQGVRU��:LQGVRU��2QWDULR��&DQDGD

+RZH��-��YH�7XIDQ��ø����������<DúOÕODUGD�ED�
NÕP� JHUHNVLQLPLQLQ� |QOHQPHVL�� *HUR%LOLP�
'HUJLVL�������������

.OLQH�5�%�� ��������3ULQFLSOHV� DQG� SUDFWLFH�
RI�VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ��1HZ�<RUN��
7KH�*XLOIRUG�3UHVV

.ROWNR�5LYHUD��0�(�� ��������5HGLVFRYHULQJ�
WKH� ODWHU� YHUVLRQ� RI�0DVORZ¶V� KLHUDUFK\� RI�
QHHGV�� 6HOI�WUDQVFHQGHQFH� DQG� RSSRUWX�
QLWLHV�IRU� WKHRU\��UHVHDUFK��DQG�XQL¿FDWLRQ��
5HYLHZ�RI�JHQHUDO�SV\FKRORJ\��������������
GRL��GRL����������������������������

.XUW�� *�� �������� 7�UNL\H¶GH� \DúOÕOÕN� ROJX�
VXQD� VRV\RORMLN� ELU� EDNÕú� �6LYDV� LO� |UQH÷L���
<D\ÕQODQPDPÕú�\�NVHN�OLVDQV�WH]L��&XPKX�
UL\HW�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���
6LYDV

.X]JXQ��<����������.HQGLQL�JHUoHNOHúWLUPH��
$QNDUD� hQLYHUVLWHVL� 'LO� YH� 7DULK�&R÷UDI\D�
)DN�OWHVL�)HOVHIH�%|O�P��'HUJLVL����������
���

/DNHKHDG�8QLYHUVLW\��6FKRRO�RI�6RFLDO�:RUN�
��������6WXG\�RI�WKH�QHHGV�RI�VHQLRU�FLWL]HQV�
LQ�7KXQGHU�%D\��2QWDULR��7KXQGDU�%D\

0DMHUFVLN�� (�� �������� +LHUDUFK\� RI� QHHGV�
RI�JHULDWULF�SDWLHQWV��*HURQWRORJ\���������±
�����GRL��GRL������������������

0DVORZ�� $�� +�� �������� $� WKHRU\� RI� KXPDQ�
PRWLYDWLRQ�� 3V\FKRORJLFDO� UHYLHZ�� �������
���������GRL��GRL��GRL����������K�������

0DVORZ��$��+����������0RWLYDWLRQ�DQG�SHUVR-
QDOLW\. 1HZ�<RUN��+DUSHU�	�5RZ��3XEOLVKHUV

2QDUDQ�� 2�� �������� dDOÕúPD� \DúDPÕQGD�
J�G�OHQPH� NXUDPODUÕ�� $QNDUD� hQLYHUVLWHVL�
6L\DVDO�%LOJLOHU�)DN�OWHVL�<D\ÕQODUÕ�1R�������
�����'R÷XP�<ÕOÕQGD�$WDW�UN¶H�$UPD÷DQ�'L�
]LVL������$QNDUD��6HYLQo�0DWEDDVÕ�

gQDO�'|OHN��%�������������0D\ÕV���*HULDWULN�
VRV\DO� KL]PHW��9��8OXVDO�<DúOÕOÕN�.RQJUHVL��
6LYDV��VV���������

3RODW�� h�� YH� %D\UDN�.DKUDPDQ�� %�� ��������
<DúOÕ�ELUH\OHULQ�VD÷OÕNOÕ�\DúDP�ELoLPL�GDYUD�
QÕúODUÕ�YH�DOJÕODQDQ�VRV\DO�GHVWHN�DUDVÕQGD�
NL�LOLúNL��)ÕUDW�7ÕS�'HUJLVL������������������
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5HLG�&XQQLQJKDP��$��5����������0DVORZ¶V�
WKHRU\� RI� PRWLYDWLRQ� DQG� KLHUDUFK\� RI� KX�
PDQ�QHHGV��$�FULWLFDO�DQDO\VLV��8QSXEOLVKHG�
dRFWRUDO�GLVVHUWDWLRQ��%HUNHOH\�8QLYHUVLW\�RI�
&DOLIRUQLD��%HUNHOH\��&DOLIRUQLD

6NHHW��0�� �������� 3URWHFWLQJ� WKH� KHDOWK� RI�
WKH�HOGHUO\��5HWULHYHG�0DUFK�����������IURP�
KWWS���ZKTOLEGRF�ZKR�LQW�HXUR�SKLH�:+2B
3+,(B��B�SDUW���SGI

6�PHU��1�� ��������<DSÕVDO� HúLWOLN�PRGHOOH�
UL��7HPHO�NDYUDPODU�YH�|UQHN�X\JXODPDODU��
7�UN�3VLNRORML�<D]ÕODUÕ�����������

7KLHONH��6���+DUQLVV��0���7KRPSVRQ��+���3D�
WHO�� 6��� 'HPLULV�� *�� YH� -RKQVRQ�� .�� ��������
0DVORZ¶V� KLHUDUFK\� RI� KXPDQ� QHHGV� DQG�
WKH� DGRSWLRQ� RI� KHDOWK�UHODWHG� WHFKQRORJLHV�
IRU�ROGHU�DGXOWV. $JHLQJ� ,QWHUQDWLRQDO���������
���������GRL��GRL��������V����������������

7H]EDúDUDQ��$����������/LNHUW�WLSL�|OoHN�JH-
OLúWLUPH� NÕODYX]X� ���� EDVNÕ��� $QNDUD�� 7�UN�
3VLNRORJODU�'HUQH÷L�<D\ÕQÕ

7�UNL\H� øVWDWLVWLN� .XUXPX� �������� øVWDWLVWLN�
OHUOH� \DúOÕODU� ������ 5HWULHYHG� IURP� 0DUFK�
����������IURP�KWWS���ZZZ�JRRJOH�FRP�WU�XU
O"VD W	UFW M	T 	HVUF V	VRXUFH ZHE	FG
 �	YHG �&)04)M$*	XUO KWWS��$��)�
�)ZZZ�WXLN�JRY�WU��)3GI*HWLU�GR��)LG�
�'�����	HL SX�[8�]1(,3T\Z2N�<&$%
Z	XVJ $)4M&1*+4�+�<1:�&*+*M5�
6SG--6W64]Z	VLJ� T7NHYH*\���\�PU(
S0��YJ

<DSÕFÕR÷OX��$����������0RGHUQOHúPH�V�UHFL�
YH�\DúOÕOÕN�� øNL�\HUOHúLP�\HULQGH�PRGHUQLWH�
QLQ� \DúOÕOÕ÷D� HWNLOHUL�� <D\ÕQODQPDPÕú� \ük-
VHN� OLVDQV� WH]L��6ÕWNÕ�.RoPDQ�hQLYHUVLWHVL��
0X÷OD

=DVWURZ��&����������6RV\DO�KL]PHWH�JLULú�����
EDVNÕ���$QNDUD��1LND�<D\ÕQHYL�


