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<Dú� D\UÕPFÕOÕ÷Õ� YH� \DúOÕ� D\UÕPFÕOÕ÷Õ� ELUELUL� \HULQH� NXOODQÕODQ� NDYUDPODU� RODUDN�
D\QÕ�J|U�QPHNOH�ELUOLNWH�DQODP�DoÕVÕQGDQ�IDUNOÕOÕNODU� LoHUPHNWHGLU��<Dú�D\UÕPFÕOÕ÷Õ�
DOJÕVÕQD� LOLúNLQ� \DSÕODQ� oDOÕúPDODUÕQ� oR÷XQXQ� HOOL� EHú� \Dú� �VW�� NLúLOHUL� NDSVDPDVÕ�
LOH� J|U�OPHNWHGLU� NL� NDYUDP� LOH� LIDGH� HGLOHQ� \DúOÕ� D\UÕPFÕOÕ÷ÕGÕU�� <Dú� D\UÕPFÕOÕ÷Õ�
GHQLOGL÷LQGH� \LUPLOL� \DúODUÕQGDNL� NLúLOHUL� GH� NDSVDGÕ÷Õ� V|\OHQHELOLU�� 1LWHNLP� JHQo�
\DúODUGDNL�NLúLOHULQ�GHQH\LP�YH�WHFU�EHOHULQLQ�\HWHUVL]�ROPDVÕ�JHQoOHUH�\|QHOLN�EDNÕú�
DoÕVÕQÕQ�GD�ROXPVX]�ROPDVÕ�DQODPÕQD�JHOPHNWHGLU��6RV\DO�\DúDPGD�ROGX÷X�JLEL�oDOÕúPD�
\DúDPÕQGD�GD�EDNÕú�DoÕVÕ�YH�GXUXP�EXQX�J|VWHUPHNWHGLU��2OJXQOX÷XQ�YH�WHFU�EHOHULQ�
\Dú� LOH� HGLQLOGL÷L� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� NLúLOHULQ� RWX]OX� \DúODUÕQD� NDGDU�
ELU� VÕQDPD� HYUHVLQGH� ROGX÷X� NDEXO� HGLOLU�� %X� \DúODUGD� NLúLOHU� J�YHQOL� ELU�PHVOHNL�
EHQOLN�ROXúWXUPD�oDEDVÕQGDGÕUODU��dDOÕúPD�\DúDPÕQD�\HQL�JLUPH�YH� LúH�\HUOHúPH\H�
EDúODPD�G|QHPLGLU��.HVHU��������V�������'ROD\ÕVÕ�LOH�\Dú�D\UÕPFÕOÕ÷Õ�LOH�LOJLOL�\DSÕODQ�
WDUWÕúPDODUÕQ�LoHUL÷LQGH�JHQoOHUH�\|QHOLN�\Dú�D\UÕPFÕOÕ÷Õ�GD�\HU�DOPDNWDGÕU��

<DSÕODQ� oDOÕúPDODUD�EDNÕOGÕ÷ÕQGD� DOJÕODQDQ� D\UÕPFÕOÕN� LoHULVLQGH�JHQLú� \HU� WXWDQ�
NÕVPÕQ�\DúOÕ�D\UÕPFÕOÕ÷Õ�ROGX÷XQX�J|UHELOLUL]��%X�DQODPGD�\Dú�YH�\DúOÕ�D\UÕPFÕOÕ÷Õ�
Hú�DQODPOÕ�NXOODQÕOÕUNHQ�NDVWHGLOHQLQ�\DúOÕ�D\UÕPFÕOÕ÷Õ�ROGX÷X�J|U�OPHNWHGLU��%XQXQ�
QHGHQL� LVH� �ONHOHULQ� Q�IXVXQXQ� KÕ]OD� \DúODQPDVÕQD� NDUúÕOÕN� JHoLPLQL� VD÷ODPDN�
]RUXQGD�RODQ�EX�NHVLPLQ�D\QÕ�KÕ]OD�oDOÕúPD�\DúDPÕQGDQ�GÕúODQPDVÕGÕU��%X�oDOÕúPDGD�
GD�EX�NDYUDP�NDUJDúDVÕQÕ�JLGHUHUHN�oDOÕúPD�\DúDPÕQGD�\DúOÕ�Q�IXVXQ�\DúOÕ�D\UÕPFÕOÕ÷Õ�
DQODPÕQGD�QHUHGH�ROGXNODUÕ�DoÕNODQPD\D�oDOÕúÕODFDNWÕU��%XQXQ�LoLQ�\DúOÕOÕN�NDYUDPÕ�YH�
WDULKVHO�JHOLúLPL�LOH�JHQHO�ELU�oHUoHYH�oL]LOHFHN�YH�\DúOÕOÕ÷ÕQ�DLOH�YH�WRSOXP�DoÕVÕQGDQ�
|QHPLQH�GH÷LQLOHFHNWLU��6RQUDVÕQGD�LVH�KÕ]OD�DUWDQ�\DúOÕ�Q�IXVXQ�oDOÕúPD�\DúDPÕQGDNL�
GXUXPX�YH�PDUX]�NDOGÕ÷Õ�D\UÕPFÕOÕ÷ÕQ�W�UOHUL�HOH�DOÕQDFDNWÕU�

<DúOÕOÕN�.DYUDPÕ
+HU� GHPRJUD¿N� J|VWHUJH� N�OW�UHO� RODUDN� HWNLOHúLPVHO� |QHPLQL� RUWD\D� NR\DU�� %LU�

J|VWHUJH�RODUDN�\Dú�GD�VRV\RORMLN�DQODPÕ�LOH�EDVNÕQ�ELU�VRV\DO�VRUXQ�ROPDNWDGÕU��5RVFLJQR��
0RQJ��%\URQ�	�7HVWHU�� ������ V�� ������<DúOÕOÕN� WRSOXPGDQ� WRSOXPD�\D� GD� N�OW�UGHQ�
N�OW�UH�GH÷LúHELOHFH÷L�JLEL�NLúLGHQ�NLúL\H�GH�GH÷LúLNOLN�J|VWHUHELOLU��7RSOXPGDQ�WRSOXPD�
\D� GD� N�OW�UGHQ� N�OW�UH� GH÷LúHQ� EX� \DúOÕOÕN� WDQÕPÕ� VRV\DO� \DúOÕOÕNWÕU�� %X� GH÷LúLNOLN�
LNOLP��EHVOHQPH��|QFHGHQ�\DSÕODQ�LúOHU�KDWWD�FLQVL\HW�JLEL�HWNHQOHUH�ED÷OÕ�RODUDN�GD�V|]�
NRQXVX�RODELOLU��%X�\�]GHQ�NHVLQ�ELU�\DúOÕOÕN�WDQÕPÕ�\DSÕOPDVÕ�J�oW�U��$OWDQ��������V��
������<DúODQPDQÕQ�¿]\RORMLVLQGH�\DúOÕOÕN�EL\RORMLN�RODUDN�WDQÕPODQPDNWDGÕU��%L\RORMLN�
\DúOÕOÕN� ³]DPDQÕQ� JHoPLúLQH� ED÷OÕ� RODUDN� KDVWDOÕNODU� V|]� NRQXVX� ROPDNVÕ]ÕQ� RUWD\D�
oÕNDQ�¿]\RORMLN�LúOHY�GH÷LúLNOLNOHULGLU�´�<DúOÕOÕ÷ÕQ�NURQRORMLN��¿]\RORMLN�YH�IRQNVL\RQHO�
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WDQÕPODPDODUÕ�GD�\DSÕOPDNWDGÕU��.LúLQLQ�ELU�\ÕOOÕN�ELULPOHU�HVDV�DOÕQDUDN�JHoHQ�]DPDQD�
J|UH� \DúOÕOÕN� WDQÕPÕ��NURQRORMLN� \DúOÕOÕNWÕU��.URQRORMLN� \DúOÕOÕ÷ÕQ� WRSOXPGDNL� NDUúÕOÕ÷Õ�
LVH� \DúWÕU��<ÕOODU� LWLEDUÕ\OD� GH÷LúLNOLNOHUH� ED÷OÕ� RODUDN� NLúLQLQ�� NLúLVHO� YH� GDYUDQÕúVDO�
|]HOOLNOHULQLQ�GH÷LúPHVL� LVH�¿]\RORMLN� \DúOÕOÕN� RODUDN� LIDGH�HGLOPHNWHGLU��)RQNVL\RQHO�
\DúOÕOÕN�LVH�NLúLOHULQ�¿]LNVHO�J|U�Q�ú��KDUHNHWOLOLN��GD\DQÕNOÕOÕN�\D�GD�G�ú�QVHO�NDSDVLWH�
JLEL�J|]OHQHQ�|]HOOLNOHULQLQ�D\QÕ�\DúWDNL�NLúLOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�EHOLUJLQ�DQODPGD�
D]DOPDVÕ�GHPHNWLU��*�OHU��������V�������

%LU�LQVDQÕQ�QH�]DPDQ�YH�QHGHQ�\DúOÕ�VD\ÕODFD÷Õ��RQXQ�GXUXPODUD��ROD\ODUD�\D�GD�
GH÷LúLNOLNOHUH� QH� GHUHFH� X\XP� VD÷OD\DELOGL÷L� LOH� LOJLOLGLU��8\XP� VD÷ODPD�\HWLVL� QH�
NDGDU�\DYDúODUVD�NLúL�R�NDGDU�\DúODQPÕú�NDEXO�HGLOPHNWHGLU��%�NHQ�	�%�NHQ��������
V�� �����'L÷HU� \DQGDQ� \DúOÕOÕ÷ÕQ� VRV\RORMLN� DQODPGD� NLúLVHO� YH� WRSOXPVDO� RODUDN� GD�
WDQÕPODPDN�P�PN�QG�U��=DPDQ�LoHULVLQGH�\DúODQPD�LOH�ELUOLNWH�NLúLQLQ�VDKLS�ROGX÷X�
NLúLVHO�URO�YH�VWDW�OHULQGH�PH\GDQD�JHOHQ�ND\ÕSODU��VRV\RORMLN�DoÕGDQ��PLNUR�G�]H\GH�
NLúLVHO� \DúOÕOÕ÷ÕQ� LQFHOHQPHVLQH� GkKLOGLU��$\QÕ� ]DPDQGD�\DúODQPD� WRSOXPXQ�NLúL\H�
DWIHWWL÷L�QRUP�YH�GH÷HUOHUL�GH�G|Q�úW�UPHNWHGLU��%X�DQODPGD�WRSOXPXQ�\DúOÕ�NLúL\H�
DWIHWWL÷L� GH÷HUOHULQ� LQFHOHQPHVL�� \DúOÕOÕ÷ÕQ� PDNUR� G�]H\GH� LQFHOHQPHVL� DQODPÕQD�
JHOPHNWHGLU��*|UJ�Q�%DUDQ��������V����±�����<DúODQPDQÕQ�KHP�NLúLVHO�RODUDN�KHP�GH�
WRSOXPVDO�LOLúNLOHU�LOH�KDN�YH�VRUXPOXOXNODU�DQODPÕQGD�]LQFLUOHPH�ELU�NDYUDP�ROGX÷X�
V|\OHQHELOLU��*|UJ�Q�%DUDQ��������V��������*|UJ�Q�%DUDQ¶D�J|UH��������VRV\RORMLN�
\DúODQPD�³ELUH\LQ�VWDW��YH�URO�ND\ÕSODUÕ�oHUoHYHVLQGH�� LoLQGH�EXOXQGX÷X� WRSOXPXQ�
\DúD� LOLúNLQ� RODUDN� JHOLúWLUGL÷L� QRUPODU� YH� GH÷HUOHU� ED÷ODPÕQGDNL� \DUJÕODUÕGÕU��
GH÷HUOHQGLUPHOHULGLU�´� .LúLQLQ� \DúOÕOÕ÷ÕQÕ� NHQGL� GHQH\LPOHUL� LOH� DoÕNOD\DQ� PLNUR�
|OoHNOL� \DNODúÕP�� NLúLQLQ� \DúOÕOÕ÷ÕQÕQ� WRSOXPVDO� J|U�Q�P� YH� GHQH\LPOHUL� LOH�
GH÷HUOHQGLULOGL÷L�PDNUR�|OoHNOL�\DNODúÕPÕQ�GÕúÕQGD�LNL�\DNODúÕPÕQ�ELUOHúWLULOGL÷L�PH]R�
|OoHNOL� �o�QF�� ELU� \DNODúÕP� EXOXQPDNWDGÕU��0H]R� |OoHNOL� \DNODúÕPGD� WRSOXPGDNL�
\DúOÕ� NLúLOHULQ� VD\ÕODUÕQÕQ� DUWPDVÕ� LOH� WRSOXPXQ� \DúDGÕ÷Õ� GHPRJUD¿N�� N�OW�UHO� YH�
HNRQRPLN�G|Q�ú�POHU�LQFHOHQPHNWHGLU��9LFWRU��������V���±����

dDOÕúPD�<DúDPÕQGD�<Dú�$\UÕPFÕOÕ÷Õ�PÕ�<DúOÕ�$\UÕPFÕOÕ÷Õ�PÕ"
$\UÕPFÕOÕN�WHPHOGH�\Dú��FLQVL\HW��ÕUN�\D�GD�GL÷HU�NDUDNWHULVWLN�|]HOOLNOHU�GROD\ÕVÕ\OD�

NLúLOHUH�\|QHOLN�DGLO�ROPD\DQ�GDYUDQÕúODU�RODUDN�WDQÕPODQÕU��$OJÕODQDQ�D\UÕPFÕOÕN�LVH�
\Dú��FLQVL\HW��ÕUN�\D�GD�NDUDNWHULVWLN�EDúND�|]HOOLNOHU�GROD\ÕVÕ\OD�NLúLOHULQ�VDKLS�ROGX÷X�
WXWXPODUÕQ��DGLO�ROPD\DQ�EDúND�NLúLOHUH�\|QHOLN�RODUDN�GDYUDQÕúODUÕQD�\DQVÕPDVÕGÕU��
$\UÕPFÕOÕ÷ÕQ�DOJÕODQPDVÕQÕ�DoÕNODPDN�LoLQ�oHúLWOL�GXUXPODU�EXOXQPDNWDGÕU��%XQODUGDQ�
LONL� EX� DOJÕODUÕQ� JHQHOGH� RUWDN� DOJÕODU� ROPDVÕGÕU�� øNLQFL� RODUDN� ELUH\VHO� D\UÕPFÕOÕN�
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DOJÕODUÕ�� \DSÕVDO� D\UÕPFÕOÕN� G�]H\LQLQ� VÕQÕUODUÕ� LOH� ED÷ODQWÕOÕGÕU�� ho�QF�� RODUDN�
D\UÕPFÕOÕN� DOJÕODUÕ� LQVDQ� KDNODUÕ� LoLQ� EL]H� ELU� |Oo�� VD÷ODPDNWDGÕU�� 6RQ� RODUDN� LVH�
D\UÕPFÕOÕN�DOJÕVÕ�NLúLOHULQ�L\L�KLVVHWPHOHUL�GXUXPX�LoLQ�|QHP�WDúÕU��$\UÕPFÕOÕN�DOJÕVÕ�
ELUoRN�DODQGD�NHQGLQL�J|VWHUHELOHFH÷L�JLEL�\D\JÕQ�RODUDN�LVWLKGDP�LOH�GH�ED÷ODQWÕOÕGÕU�
�*HH�� 3DYDONR� 	� /RQJ�� ������ V�� ���±������$\UÕPFÕOÕN� DOJÕVÕ� WRSOXPGDNL� \DSÕVDO�
HúLWVL]OLNOHULQGH�WHPHOLQL�ROXúWXUGX÷X�LoLQ�|QHPOL�ELU�DODQGÕU��0DUVKDOO��������V�������

<Dú� D\UÕPFÕOÕ÷ÕQÕQ� D\UÕPFÕOÕ÷ÕQ� ELU� W�U�� ROXS� ROPDPDVÕ� NRQXVXQGD�GD� WDUWÕúPDODU�
EXOXQPDNWDGÕU� �$\DORQ�	�*XP�� ������ V�� ������<Dú� D\UÕPFÕOÕ÷Õ� \Dú� LOH� ELUOLNWH� DUWÕú�
J|VWHULU��øON�RODUDN�|QHPOL�RODQ�\DúÕQ�QH�ROGX÷X�YH�GL÷HU�VRV\DO�GXUXPODUÕQ�\Dú�LOH�LOJLOL�
ROXS�ROPDGÕ÷ÕGÕU��%X�DQODPGD�NLúLOHULQ�QH�WDU]�D\UÕPFÕOÕN�GHQH\LPOHULQH�VDKLS�ROGXNODUÕ�
|QHPOLGLU��.LúL\H�\DúÕQGDQ�GROD\Õ� VRV\DO�\DúDPGD�GDKD�PÕ�D]� VD\JÕ�GX\XOX\RU��NLúL�
\Dú�GROD\ÕVÕ\OD�ELU� LúWHQ�PL�oÕNDUÕOÕ\RU�\D�GD� LúH�PL�DOÕQPÕ\RU� �<XDQ��������V��������
<Dú�D\UÕPFÕOÕ÷Õ�GHQLOGL÷LQGH�\DúÕ�LOHUOHPLú�NLúLOHUH�\|QHOLN�D\UÕPFÕOÕN�NDVWHGLOVH�GH�\Dú�
D\UÕPFÕOÕ÷Õ�VDGHFH�\DúÕ�LOHUOHPLú�NLúLOHUH�\|QHOLN�GH÷LOGLU��*HQoOHU�GH�\DúÕQGDQ�GROD\Õ�
YH�\HWHULQFH�GHQH\LPOHULQLQ�ROPDPDVÕ�QHGHQL\OH�\HWHUVL]�VD\ÕODUDN�\Dú�D\UÕPFÕOÕ÷ÕQD�
X÷UD\DELOLUOHU� �%X]�� ������ V�� ������ *HH�� 3DYDONR� YH� /RQJ� ������� Lú\HULQGH� \Dú�
D\UÕPFÕOÕ÷ÕQÕQ�DOJÕODQPDVÕQD�LOLúNLQ�ELU�oDOÕúPDODUÕQGD���¶OL�\DúODUGD�\Dú�D\UÕPFÕOÕ÷ÕQÕQ�
\�NVHN�ROGX÷XQX����¶OX�\DúODUGD�D\UÕPFÕOÕ÷ÕQ�G�ú�ú�J|VWHUGL÷LQL�YH���¶OL�\DúODUGD�HQ�
\�NVHN� VHYL\H\H� oÕNWÕ÷ÕQÕ� RUWD\D� NR\PXúODUGÕU��<Dú� D\UÕPFÕOÕ÷ÕQÕQ� ��� \DúÕQGD� WDYDQ�
\DSWÕNWDQ� VRQUD� G�ú�úH� JHoPH\H� EDúODGÕ÷ÕQÕ� GD� EHOLUWPLúOHUGLU�� %XQXQ� QHGHQL� JHQo�
D\UÕPFÕOÕ÷ÕQGD�JHQoOHULQ�WHFU�EHVL]OL÷L�ROXUNHQ��\DúOÕ�D\UÕPFÕOÕ÷ÕQGD�LVH�JHQoOHUGHQ�GDKD�
ID]OD�\DúOÕ�oDOÕúDQODU� LoLQ�ROXPVX]�WXWXPD�VDKLS�ROPD�G�ú�QFHVLGLU��<DúOÕ�D\UÕPFÕOÕ÷Õ�
GDKD�NÕVÕWOÕ�HNRQRPLN�IÕUVDWODUD�VDKLS�ROPD\D�QHGHQ�ROXUNHQ���FUHW�HúLWVL]OLNOHUL�YH�Lú�
DUDPD�NRQXVXQGDNL�NÕVÕWOÕOÕNODU�LOH�GH�NHQGLQL�J|VWHUPHNWHGLU��<DúOÕ�LúoLOHU�DUDVÕQGD�Lú�
ND\ÕSODUÕ�DUWPDNWDGÕU��øú�ND\ÕSODUÕQÕQ�\DúOÕ�LúoLOHU�DUDVÕQGD�DUWPDVÕQÕQ�HNRQRPLN�HWNLVL�
oRN�GDKD�ID]OD�ROPDNWDGÕU��<DúOÕ�LúoLOHU�DoÕVÕQGDQ�ELU�LúL�ND\EHWPHN�JHOHFHNWHNL�LVWLKGDP�
LKWLPDOLQL�GH�KHP�JHQLúOLN�DQODPGD�KHP�GH�GHYDPOÕOÕN�DQODPÕQGD�HWNLOHPHNWHGLU�����
\DúÕQ��]HULQGH� LúLQL�ND\EHGHQOHULQ� LVWLKGDPODUÕQGD�G|UW�\ÕOOÕN�ELU�ERúOXN�ROPDNWDGÕU��
<DQL�EX�NLúLOHU�QHUHGH\VH�G|UW�\ÕO�ER\XQFD�\HQL�ELU� LúWH�oDOÕúDPDPDNWDGÕUODU��$\UÕFD�
LVWLKGDP�RUDQÕQGD����¶OLN�ELU�G�ú�ú�GH�\DúDQPDNWDGÕU��&KDQ�	�6WHYHQV��������V�������

5LSSRQ�� .QHDOH�� 'H� 2OLYHLUD�� 'HPDNDNRV� YH� 6WHSWRH� ������� øQJLOWHUH¶GHNL�
\DúOÕ� D\UÕPFÕOÕ÷ÕQÕ� GH÷HUOHQGLUGLNOHUL� oDOÕúPDODUÕQGD� JHOHFHN� LoLQ� \HQL� YH� HWNLOL�
SROLWLNDODUÕQ� ROXúWXUXODPDPDVÕ� GXUXPXQGD� \Dú� D\UÕPFÕOÕ÷ÕQÕQ� oRN� FLGGL� ELU� VRUXQ�
RODFD÷Õ�VRQXFXQX�RUWD\D�NR\PXúODUGÕU�������NLúLOLN�ELU�|UQHNOHP�JUXEXQX�LoHUHQ�JHQLú�
oDSOÕ�DUDúWÕUPDODUÕQGD�\Dú�D\UÕPFÕOÕ÷ÕQÕQ������¶�Q�����\DúÕQ��VW�QGHNLOHUH�\|QHOLN�
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D\UÕPFÕOÕN� ROGX÷XQX�� EXQODUGDQ� �����¶LQLQ� LVH� ��� \DúÕQ� �]HULQGHNLOHUH� \|QHOLN�
D\UÕPFÕOÕN�ROGX÷XQX�EHOLUWPLúOHUGLU��<Dú�D\UÕPFÕOÕ÷ÕQD�X÷UD\DQODUÕQ�LVH������¶VLQLQ�
LVWLKGDP�HGLOHQOHUGHQ�ROXúWX÷X�J|U�OP�úW�U�

5LSSRQ��=DQLQRWWR�YH�6WHSWRH��������$%'�YH�øQJLOWHUH¶GHNL�\Dú�D\UÕPFÕOÕ÷Õ�DOJÕVÕQÕ�
NDUúÕODúWÕUPÕúODU� YH� øQJLOWHUH¶GHNL� \Dú� D\UÕPFÕOÕ÷Õ� DOJÕVÕQÕQ� $%'¶GHQ� oRN� GDKD�
\�NVHN� ROGX÷X� VRQXFXQD� YDUPÕúODUGÕU�� øQJLOWHUH¶GH� DOJÕODQDQ� \Dú� D\UÕPFÕOÕ÷Õ� DOJÕVÕ�
������LNHQ�$%'¶GH�EX�RUDQ������¶GLU��$%'¶GH�DOJÕODQDQ�\Dú�D\UÕPFÕOÕ÷Õ�RUDQÕQÕQ�
GDKD�G�ú�N�ROPDVÕQGD�������\ÕOÕQGD�<Dú�$\UÕPFÕOÕ÷Õ�øVWLKGDP�6|]OHúPHVL��$'($��
LOH�\DúOÕ�LúoLOHUH�\|QHOLN�LúH�DOPD��LúWHQ�oÕNDUPD���FUHW�YH�GL÷HU�LVWLKGDP�NRúXOODUÕQGD�
G�]HQOHPH�\DSÕOPDVÕQÕQ��/DKH\��������V�����HWNLOL�ROGX÷X�V|\OHQHELOLU��.DQXQODU�\DúOÕ�
LúoLOHULQ�LVWLKGDPÕQÕ�LúH�DOPD��LúWHQ�oÕNDUPD�YH�HPHNOLOLN�QRNWDVÕQGD�HWNLOHPHNWHGLU��
.DQXQODU� HQ� oRN� EX� QRNWDODUD� ED÷OÕ� RODUDN� \DúOÕ� LúoLOHULQ� LVWLKGDPÕQÕ� DUWWÕUPDN�\D�
GD� D]DOWPDN� \|Q�QGH� HWNL\H� VDKLSWLU�� )LUPDODU� \DúOÕ� LúoLOHULQ� LúWHQ� oÕNDUÕOPDODUÕ�
\D�GD� LúH� DOÕPODU�NRQXVXQGD�NDQXQODUOD�NÕVÕWODQPÕúODUGÕU��2OXPOX�JLEL� J|U�QHQ�EX�
HWNL\H�NDUúÕOÕN�¿UPDODU�NDQXQD�WDEL�ROPDPDN�LoLQ�\DúOÕ�LúoLOHUL�LúH�DOPDPD\Õ�WHUFLK�
HWPHNWHGLU��%X�\�]GHQ�\DúOÕ�LúoLOHU�LúVL]OLN�YH�HPHNOLOLN�DUDVÕQGDNL�R�LQFH�oL]JLGH�\HU�
DOPDNWDGÕUODU��&KRL��������V�������<DúOÕ�LúoLOHULQ�VD\ÕODUÕQÕQ�KHU�JHoHQ�J�Q�DUWPDVÕQD�
NDUúÕOÕN�� HPHNOLOLN� X]XQ� G|QHP� LoLQ� HNRQRPLN� ELU� VHoHQHN� GH÷LOGLU�� <DúOÕ� LúoLOHU�
HNRQRPLN�RODUDN�J�YHQOL÷L�ROPD\DQ��G�ú�N��FUHWOL�LúOHUGH�oDOÕúPDNWDGÕUODU��$PHULNDQ�
(PHNOLOHU�'HUQH÷L¶QLQ�����\DúOÕ�oDOÕúDQ� LOH�\DSWÕ÷Õ�ELU�DUDúWÕUPD\D�J|UH�������\Dú�
DUDVÕ�FHYDS�YHUHQOHULQ����¶VL��������\Dú�DUDVÕ�FHYDS�YHUHQOHULQ�LVH����¶VL�HPHNOLOLN�
SODQODUÕQÕ� HUWHOHGLNOHULQL� EHOLUWPLúOHUGLU�� %XQXQ� QHGHQOHUL� RODUDN� LVH� HNRQRPLN�
GXUJXQOXN��GHSUHV\RQ��NUHGL�NDUWODUÕ��G�ú�N�HPHNOL�PDDúODUÕ�EDúWD�ROPDN��]HUH�IDUNOÕ�
QHGHQOHU�VÕUDODQPÕúWÕU��5RWKHQEHUJ�	�*DUGQHU��������V������

5RWKHQEHUJ�YH�*DUGQHU�������������\ÕOÕQGD�NDEXO�HGLOHQ�øVWLKGDPGD�<Dú�$\UÕPFÕOÕ÷Õ�
6|]OHúPHVL¶QL� DQDOL]� HWPLúOHU� YH� V|]OHúPHQLQ� \DúOÕ� LúoLOHULQ� VLYLO� YH� HNRQRPLN�
KDNODUÕQÕQ�NRUXQPDVÕQGD�VÕQÕUOÕ�ELU�HWNL\H�VDKLS�ROGX÷XQX�EHOLUWPLúOHUGLU��øVWLKGDPGD�
<Dú�$\UÕPFÕOÕ÷Õ�.DQXQX����\DúÕQ��]HULQGHNL� NLúLOHUL� NRUXPD\Õ� DPDoOD\DQ� WHPHO� ELU�
NDQXQGXU��øVWLKGDPGD�(úLW�)ÕUVDWODU�.RPLV\RQX�\Dú�D\UÕPFÕOÕ÷ÕQD�LOLúNLQ�E�W�Q�LGGLDODUÕ�
YH� LúH� DOÕPODU�� WHU¿OHU�� LúWHQ� oÕNDUPDODU�� H÷LWLP� IÕUVDWODUÕ� YH� GL÷HU� SHUVRQHO� LOH� LOJLOL�
NDUDUODUGD�oDOÕúDQODU�KDNNÕQGD�\DúÕQ�ELU�|Oo�W�RODUDN�NXOODQÕOGÕ÷Õ�GXUXPODUÕ�DUDúWÕUDQ�
NXUXPGXU��.RPLV\RQXQ�DPDFÕ�øVWLKGDPGD�<Dú�$\UÕPFÕOÕ÷Õ�.DQXQX¶QXQ�GR÷UX�úHNLOGH�
X\JXODQPDVÕQÕ�VD÷ODPDNWÕU��øVWLKGDPGD�(úLW�)ÕUVDWODU�.RPLV\RQX������\ÕOÕQGD��������
ROD\Õ�o|]�POHPLúWLU��%X�ROD\ODUGDQ����¶VLQGH�LúWHQ�oÕNDUPD�LoLQ�KHUKDQJL�ELU�QHGHQLQ�
ROPDGÕ÷Õ���¶VLQLQ�LVH�JHUHNoHOL�ELU�LúWHQ�oÕNDUPD�ROGX÷X�J|U�OP�úW�U��øVWLKGDPGD�<Dú�
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$\UÕPFÕOÕ÷Õ�.DQXQX�|]HOOLNOH�NDGÕQODU��D]ÕQOÕNODU�YH�LúVL]OHULQ�\Dú�WHPHOLQGHNL�LVWLKGDP�
D\UÕPFÕOÕ÷ÕQD� X÷UDPDODUÕQÕQ� |Q�QH� JHoPH\H� oDOÕúPDNWDGÕU�� $QFDN� J|U�OP�úW�U� NL�
.DQXQ�ELU�JUXS�RODUDN�\DúOÕ�LúoLOHUL�NRUXPDN�LoLQ�\HWHUOL�ROPDGÕ÷Õ�JLEL�D\UÕPFÕOÕNODUÕ�
GD�PDNXO�J|UPHNWHGLU���5RWKHQEHUJ�	�*DUGQHU��������V�������0LQGD��������.DQXQ¶XQ�
HQ�D]�HWNLOL�ROGX÷X�G|QHPOHULQ�HNRQRPLQLQ�GXUD÷DQ�G|QHPOHUL��N�o�OPH�G|QHPOHUL�YH�
HNRQRPLQLQ�\HQLGHQ�\DSÕODQPD�G|QHPOHUL�ROGX÷XQX�EHOLUWPLúWLU��(NRQRPLN�GXUJXQOXN�
G|QHPOHULQGH� \Dú� D\UÕPFÕOÕ÷Õ� úLNk\HWOHUL� NRQXVXQGD� .RPLV\RQXQ� HQ� \R÷XQ� ROGX÷X�
G|QHP�ROGX÷XQX�EHOLUWPLúWLU�������\ÕOÕQGD�úLNk\HWOHU�����RUDQÕQGD�DUWÕú�J|VWHUPLúWLU��
0LQGD¶\D��������J|UH�<Dú�$\UÕPFÕOÕ÷Õ�.DQXQX�J�Q�P�]�Q�UHNDEHWoL�HNRQRPLOHUL�LoLQ�
]DPDQÕQÕ�GROGXUPXú�YH�\Dú�D\UÕPFÕOÕ÷ÕQD�NDUúÕ�GD�ED÷ÕúÕNOÕN�ND]DQPÕúWÕU��%XQXQ�LoLQ�
GH�J�Q�P�]H�X\XPOX�RODUDN� HWNLOL� GH÷LúLPOHULQ�\DSÕOPDVÕ� JHUHNWL÷LQL� YXUJXODPÕúWÕU��
1LWHNLP�$%'¶GH�������\Dú�DUDVÕ�LúJ�F�QH�NDWÕOPD�RUDQODUÕQD�EDNÕOGÕ÷ÕQGD������\ÕOÕQGD�
������RODQ�EX�RUDQ������\ÕOÕQD�JHOLQGL÷LQGH������¶H�\�NVHOPLúWLU��$\QÕ�G|QHPOHU�LoLQ�
LúVL]OLN�RUDQODUÕQD�EDNÕOGÕ÷ÕQGD�LVH�VÕUDVÕ�LOH����¶WHQ����¶H�\�NVHOPLúWLU��øVWLKGDP�RUDQÕ�
LVH������\ÕOÕ�LoLQ������¶W�U�

7DEOR��
%D]Õ�hONHOHUGH�������<Dú�$UDVÕ�øúJ�F�QH�.DWÕOPD�2UDQODUÕ

���� ���� ���� ����
$YXVWXU\D ���� ���� ���� ����
%HOoLND ���� ���� ���� ����
.DQDGD ���� ���� ���� ����
dHN�&XPKXUL\HWL ���� ���� ���� ����
'DQLPDUND ���� ���� ���� ����
)LQODQGL\D ���� ���� ���� ����
)UDQVD ���� ���� ���� ����
$OPDQ\D ���� ���� ���� ����
<XQDQLVWDQ ���� ���� ���� ����
0DFDULVWDQ ���� ���� ���� ����
øVSDQ\D ���� ���� ���� ����
øVYHo ���� ���� ���� ����
øVYLoUH ���� ���� ���� ����
øWDO\D ���� ���� ���� ����
/�NVHPEXUJ ���� ���� ���� ����
1RUYHo ���� ���� ���� ����
3RORQ\D ���� ���� ���� ����
3RUWHNL] ���� ���� ���� ����
6ORYDN\D ���� ���� ���� ����
6ORYHQ\D ���� ���� ���� ����
-DSRQ\D ���� ���� ���� ����
øQJLOWHUH ���� ���� ���� ����
$%' ���� ���� ���� ����
7�UNL\H ���� ���� ���� ����
.D\QDN� 2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��������V������
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7DEOR� �� LQFHOHQGL÷LQGH� oHúLWOL� �ONHOHUGHNL� ������ \Dú� DUDVÕ� LúJ�F�QH� NDWÕOPD�
RUDQODUÕQÕQ�����������\ÕOODUÕQÕ�NDSVD\DQ����\ÕOOÕN�V�UHoWH�KÕ]OD�DUWWÕ÷Õ�J|U�OP�úW�U��
������ \Dú� DUDVÕ� LúJ�F�QH� NDWÕOPD� RUDQÕQGDNL� HQ� \�NVHN� DUWÕú�� ����� SXDQOÕN� DUWÕúOD�
$OPDQ\D¶GD�ROPXúWXU��6RQUDVÕQGD�LVH������SXDQOÕN�DUWÕúOD�6ORYDN\D�LNLQFL�VÕUDGD�YH�
���SXDQOÕN�DUWÕúOD�0DFDULVWDQ��o�QF��VÕUDGD�\HU�DOPÕúWÕU�������\ÕOÕQGD�������\Dú�DUDVÕ�
NHVLPLQ�LúJ�F�QH�NDWÕOPD�RUDQÕ�HQ�ID]OD�VÕUDVÕ\OD�øVYHo��1RUYHo��-DSRQ\D��øVYLoUH�YH�
'DQLPDUND¶GD�ROPXúWXU�������\ÕOÕQD�JHOLQGL÷LQGH�LVH�øVYHo��øVYLoUH��1RUYHo��-DSRQ\D�
YH�$OPDQ\D¶GD� ������ \Dú� DUDVÕQGD� LúJ�F�Q�Q� GDKD� ID]OD� oDOÕúPD� \DúDPÕQD� GkKLO�
ROGX÷X� J|U�OPHNWHGLU��7�UNL\H¶\H� EDNÕOGÕ÷ÕQGD� VHoLOHQ� �ONHOHULQ� DNVL� ELU� \|Q�QGH�
�����\ÕOÕQGD�������RODQ�������\Dú�DUDVÕ�LúJ�F�QH�NDWÕOPD�RUDQÕ������\ÕOÕQGD������¶H�
JHULOHPLúWLU�������\ÕOÕ�LWLEDUÕ\OD�LVH�EX�RUDQ������¶W�U�

7DEOR��
%D]Õ�hONHOHUGH�������<Dú�$UDVÕ�øVWLKGDP�2UDQODUÕ

���� ���� ���� ����
$YXVWXU\D ���� ���� ���� ����
%HOoLND ���� ���� ���� ����
.DQDGD ���� ���� ���� ����
dHN�&XPKXUL\HWL ���� ���� ���� ����
'DQLPDUND ���� ���� ���� ����
)LQODQGL\D ���� ���� ���� ����
)UDQVD ���� ���� ���� ����
$OPDQ\D ���� ���� ���� ����
<XQDQLVWDQ ���� ���� ���� ����
0DFDULVWDQ ���� ���� ���� ����
øVSDQ\D ���� ���� ���� ����
øVYHo ���� ���� ���� ����
øVYLoUH ���� ���� ���� ����
øWDO\D ���� ���� ���� ����
/�NVHPEXUJ ���� ���� ���� ����
1RUYHo ���� ���� ���� ����
3RORQ\D ���� ���� ���� ����
3RUWHNL] ���� ���� ���� ����
6ORYDN\D ���� ���� ���� ����
6ORYHQ\D ���� ���� ���� ����
-DSRQ\D ���� ���� ���� ����
øQJLOWHUH ���� ���� ���� ����
$%' ���� ���� ���� ����
7�UNL\H ���� ���� ���� ����

.D\QDN� 2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW���������V������

������\Dú�DUDVÕ� LúoLOHULQ� LVWLKGDP�RUDQODUÕ� LQFHOHQGL÷LQGH������\ÕOÕ� LWLEDUÕ\OD�HQ�
\�NVHN�RUDQODUÕQ�VÕUDVÕ�LOH�������LOH�1RUYHo��������LOH�øVYHo�YH�������LOH�øVYLoUH¶\H�
DLW�ROGX÷X�J|U�OPHNWHGLU��2QODUÕ�VÕUDVÕ�LOH�-DSRQ\D�YH�$%'�L]OHPHNWHGLU�������\ÕOÕQD�
JHOLQGL÷LQGH�LVH�øVYHo��1RUYHo�YH�øVYLoUH�������\Dú�DUDOÕ÷ÕQGD����¶OHU�FLYDUÕQGD�ELU�
LVWLKGDP�RUDQÕQD�VDKLSWLU�
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7DEOR��
%D]Õ�hONHOHUGH�������<Dú�$UDVÕ�øúVL]OLN�2UDQODUÕ

���� ���� ���� ����
$YXVWXU\D ��� ��� ��� ���
%HOoLND ��� ��� ��� ���
.DQDGD ��� ��� ��� ���
dHN�&XPKXUL\HWL ��� ��� ��� ���
'DQLPDUND ��� ��� ��� ���
)LQODQGL\D ��� ��� ��� ���
)UDQVD ��� ��� ��� ���
$OPDQ\D ���� ���� ��� ���
<XQDQLVWDQ ��� ��� ���� ����
0DFDULVWDQ ��� ��� ��� ���
øVSDQ\D ��� ��� ���� ����
øVYHo ��� ��� ��� ���
øVYLoUH ��� ��� ��� ���
øWDO\D ��� ��� ��� ���
/�NVHPEXUJ ��� ��� ��� ���
1RUYHo ��� ��� ��� ���
3RORQ\D ��� ��� ��� ���
3RUWHNL] ��� ��� ���� ����
6ORYDN\D ���� ��� ���� ����
6ORYHQ\D ��� ��� ��� ���
-DSRQ\D ��� ��� ��� ���
øQJLOWHUH ��� ��� ��� ���
$%' ��� ��� ��� ���
7�UNL\H ��� ��� ��� ���
.D\QDN��2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��������V������

dHúLWOL� �ONHOHUGHNL� LúVL]OLN� RUDQODUÕQD� EDNÕOGÕ÷ÕQGD� ������ \Dú� DUDVÕ� LúVL]OLN�
RUDQODUÕQÕQ� ELUoRN� �ONHGH� DUWPD� H÷LOLPL� J|VWHUGL÷L� J|U�OPHNWHGLU�� ����� \ÕOÕQGDQ�
�����\ÕOÕQD�NDGDU�RODQ����\ÕOOÕN�V�UHoWH�HQ�ID]OD�DUWÕú�\DúDQDQ��ONHOHU�LVH�<XQDQLVWDQ��
øVSDQ\D� YH� 3RUWHNL]� ROPXúWXU�� øúVL]OLN� RUDQODUÕQÕQ� ����� \ÕOÕQGDQ� VRQUD� DUWPD\D�
EDúODGÕ÷Õ�EX��ONHOHUGH�\DúOÕ�LúVL]OLN�RUDQODUÕ�GD�E�\�N�ELU�KÕ]OD�DUWPÕúWÕU�������SXDQOÕN�
DUWÕúOD�<XQDQLVWDQ�������SXDQOÕN�DUWÕúOD�øVSDQ\D�YH������SXDQOÕN�DUWÕúOD�3RUWHNL]�\DúOÕ�
LúVL]OL÷L� RUDQODUÕQÕQ� HQ� \�NVHN� ROGX÷X� �ONHOHUGLU�� 'L÷HU� \DQGDQ�$%'¶GH� ��� \ÕOOÕN�
V�UHoWH�VDGHFH�����SXDQOÕN�ELU�DUWÕú�\DúDQPÕúWÕU��*HQHO�RODUDN�EDNÕOGÕ÷ÕQGD�$%'¶GH�
\DúOÕ� LúVL]OLN� RUDQODUÕ� G�ú�N� G�]H\OHUGHGLU�� 7�UNL\H¶\H� EDNÕOGÕ÷ÕQGD� LVH�� \ÕOODU�
LWLEDUÕ\OD�ELU�DUWÕú�V|]�NRQXVXGXU�������\ÕOÕQGD������RODQ�\DúOÕ� LúVL]OLN�RUDQÕ������
\ÕOÕQGD���¶\D�\�NVHOPLúWLU�

<DúOÕ�øúoLOHU�øoLQ�øúJ�F��3ROLWLNDODUÕ
������ \Dú� DUDVÕ� LúJ�F�QH� NDWÕOPD�� LúVL]OLN� YH� LVWLKGDP� RUDQODUÕQGDQ� J|U�OG�÷��

JLEL� \DúOÕ� LúoLOHU� LúJ�F�� SL\DVDVÕQGD� GDKD� ID]OD� \HU� DOPDN� LVWHPHNWHGLU�� $QFDN�
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DUDúWÕUPDODU�\DúOÕ�LúoLOHUH�\|QHOLN�D\UÕPFÕOÕ÷ÕQ����\DúÕQGD�EDúODGÕ÷ÕQÕ�YH�������\Dú�
DUDVÕQGD�GD�HQ�ID]OD�D\UÕPFÕOÕ÷D�X÷UDQÕODQ�\Dú�ROGX÷XQX�RUWD\D�NR\PXúWXU�����\DúÕQ�
�]HULQGHNLOHU�LúWHQ�oÕNDUÕOPDGD�|QFHOLNOL�ROXUNHQ��LúH�DOÕPODUGD�GD�HQ�VRQ�WHUFLK�HGLOHQ�
RODELOPHNWHGLUOHU��$OWDQ�	�ùLúPDQ��������V������$UÕFÕ��������V�������%D\ERUD��������V��
����7RSDOKDQ�	�g÷�WR÷XOODUÕ��������V������

���\�]\ÕOÕQ�EDúODUÕQGD�³LúLQL�ND\EHGHQ�YH\D�Lú�EXODPD\DQ�LúVL]OHUH�VDWÕQ�DOPD�J�F�Q��
NRUX\DELOPHVL� LoLQ� JHOLU� GHVWH÷L� VD÷OD\DQ� YH� EX� úHNLOGH� LúVL]OL÷LQ� ELUH\� YH� WRSOXP�
�]HULQGHNL� ROXPVX]� HWNLOHULQL� HQ� D]D� LQGLUPH\L� DPDoOD\DQ´� SDVLI� LúJ�F�� SL\DVDVÕ�
SROLWLNDODUÕ� RUWD\D� oÕNPÕúWÕU� �%LoHUOL�� ������ V�� ������ %X� SROLWLNDODU� LúVL]OLN� VLJRUWDVÕ��
LúVL]OLN�\DUGÕPODUÕ��NÕGHP�WD]PLQDWÕ��HUNHQ�HPHNOLOLN�RODUDN�VD\ÕODELOLU��øúVL]OLN�VLJRUWDVÕ�
LoLQ� �ONHPL]GH� \DúOÕ� LúoLOHUH� \|QHOLN� |]HO� ELU� G�]HQOHPH� EXOXQPDPDNWDGÕU��$QFDN�
HPHNOLOLN�\DúÕQÕQ�\�NVHOPHVL�LOH�NÕVD�ELU�V�UH�GH�ROVD�ELU�NRUXPD�VD÷OD\DELOPHNWHGLU��
+HUNHV�LoLQ������VD\ÕOÕ�.DQXQ¶D�J|UH��VRQ��o�\ÕO�LoHULVLQGH�����J�Q����\ÕO���D\��SULP�
|GHPLú�RODQODUD�����J�Q����D\�������J�Q����\ÕO���D\��SULP�|GHPLú�RODQODUD�����J�Q�
���D\��YH������J�Q����\ÕO��YH�GDKD�ID]OD�SULP�|GHPLú�RODQODUD�����J�Q�����D\��V�UH�
LOH� LúVL]OLN� |GHQH÷L� YHULOPHNWHGLU��$YUXSD�%LUOL÷L� �ONHOHULQGH� \DúOÕ� LúoLOHU� LoLQ� IDUNOÕ�
G�]HQOHPHOHU�\HU�DOPDNWDGÕU��gUQH÷LQ�3RUWHNL]¶GH����\DúÕQ��]HULQGHNLOHU����D\D�NDGDU��
øWDO\D¶GD� ��� \Dú� �]HULQGHNLOHU� ���� J�Q�� )LQODQGL\D¶GD� ��� \DúÕQÕ� GROGXUPXú� RODQODU�
���\DúÕQD�NDGDU� LúVL]OLN�|GHQH÷L�DODELOPHNWHGLUOHU� �(NGHPLU�������� V�������(NGHPLU��
������ V�� ������$YUXSD� %LUOL÷L� �ONHOHULQGH� LúVL]OLN� VLJRUWDVÕQD� KDN� ND]DQDPD\DQODUD�
\|QHOLN� LúVL]OLN� \DUGÕPODUÕ� \DSÕOPDNWDGÕU�� gUQH÷LQ� øVSDQ\D¶GD� ��� \DúÕQ� �]HULQGHNL�
LúVL]OHUH���D\�V�UH�LOH�DVJDUL��FUHWLQ����¶L�LOH�����¶L�DUDVÕQGD�\DUGÕP�VD÷ODQPDNWDGÕU�
�(NGHPLU��������V��������.ÕGHP�WD]PLQDWÕ�GD�\LQH�\DúOÕ�LúoLOHULQ�LúVL]�NDOPDODUÕ�YH�Lú�
EXODPDPD�QHGHQL�LOH�X÷UDGÕNODUÕ�JHOLU�ND\EÕQD�\|QHOLN�ELU�VRV\DO�NRUXPD�DUDFÕ�RODUDN�
GH÷HUOHQGLULOHELOLU��(UNHQ�HPHNOLOLN�GH�\LQH�SDVLI�LúJ�F��SROLWLNDODUÕ�DUDVÕQGD�\HU�DODQ�ELU�
EDúND�VRV\DO�NRUXPD�DUDFÕGÕU��$QFDN�\DúODQDQ�Q�IXV�LOH�VRV\DO�J�YHQOLN�VLVWHPOHULQLQ�
PDOL�\DSÕVÕQÕQ�ER]XOPDVÕ��oDOÕúDQODUÕQ�GDKD�JHo�HPHNOL�HGLOPHOHULQL�LoHUHQ�SROLWLNDODUÕQ�
D÷ÕUOÕN�ND]DQPDVÕQD�QHGHQ�ROPXúWXU���7RSDOKDQ�	�g÷�WR÷XOODUÕ��������V����±����

<DúOÕ� LúoLOHU� LoLQ� DNWLI� LúJ�F��SL\DVDVÕ� SROLWLNDODUÕQÕ� LVWLKGDP� WHúYLNOHUL��PHVOHNL�
H÷LWLP�� GR÷UXGDQ� NDPX� LVWLKGDP�SURJUDPODUÕ� YH� HúOHúWLUPH� YH� GDQÕúPDQOÕN� RODUDN�
EHOLUWHELOLUL]��<DSÕODQ�LVWLKGDP�WHúYLNOHUL�LOH�ED]Õ�JUXSODU�GDKD�FD]LS�KkOH�JHWLULOLUNHQ��
WHúYLN� NDSVDPÕQGD� ROPD\DQ� LúoLOHU� LVWLKGDP� HGLOPHN� LVWHQPHPHNWHGLU�� $YUXSD�
%LUOL÷L��ONHOHULQLQ�ED]ÕODUÕQGD�\DúOÕ�LúoLOHULQ�LVWLKGDPÕ�WHúYLN�HGLOPHNWHGLU��gUQH÷LQ�
$OPDQ\D¶GD� ����� \ÕOÕQGDQ� LWLEDUHQ� ��� \Dú� �VW�� LVWLKGDP� HGHQOHU� LúVL]OLN� VLJRUWDVÕ�
SULPLQGHQ�PXDI�WXWXOPDNWDGÕU��<HQL�WHNQRORMLOHULQ�NXOODQÕOGÕ÷Õ�oDOÕúPD�\DúDPÕQGD�GD�
³\DúDP�ER\X�|÷UHQPH´�oHUoHYHVLQGH�\DúOÕ�LúoLOHUH�\HQL�EHFHULOHU�ND]DQGÕUPDN�DGÕQD�
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PHVOHNL�H÷LWLPOHU�YHULOPHOLGLU��$OWDQ�	�ùLúPDQ��������V�������.DPX�KL]PHWOHULQGH�
GR÷UXGDQ� LVWLKGDP� X\JXODPDODUÕ� LOH� LVWLKGDP� RODQDNODUÕQÕQ� NÕVÕWOÕ� ROGX÷X� KkOOHUGH�
NDPX� NXUXOXúODUÕQGD� YH� NDU� DPDFÕ� J�WPH\HQ� NXUXOXúODUGD� JHoLFL� RODUDN� LVWLKGDP�
VD÷ODQPDVÕ� DQODPÕQD� JHOPHNWHGLU�� %X� SURJUDPODUOD� VRV\DO� RODUDN� GÕúODQPDQÕQ� GD�
|Q�QH�JHoLOPHNWHGLU��$\UÕFD�HWNLQ�ELU�HúOHúWLUPH�GDQÕúPDQOÕN�KL]PHWL�LOH�GH�Lú�DUD\DQ�
\DúOÕ� LúoLOHULQ� LúJ�F�� SL\DVDVÕQD� JLULúL� NROD\ODúWÕUÕODELOLU� �%LoHUOL�� ������ V�� �����
7RSDOKDQ�	�g÷�WR÷XOODUÕ��������V������

<DúOÕ� LúoLOHULQ� KHP� SDVLI� KHP� GH� DNWLI� LúJ�F�� SROLWLNDODUÕ� LOH� LúJ�F�� SL\DVDVÕ�
LoLQGH�NDOPDODUÕ�VD÷ODQDELOLU��øúVL]�NDOPDODUÕ�KkOLQGH�WHNUDU�HQ�NÕVD�V�UHGH�SL\DVD\D�
JLULúOHULQL�VD÷OD\DFDN�H÷LWLPOHUOH�YH� LúVL]OLN�G|QHPOHULQGHNL��FUHW�ND\ÕSODUÕQÕ� WHOD¿�
HGHFHN�SDVLI�SROLWLNDODUOD�GD�GHVWHNOHQHELOLU��<DúOÕ� LúoLOHULQ�KHP� LúH�DOÕPODUGD�KHP�
GH�LúWHQ�oÕNDUPDODUGD�D\UÕPFÕOÕ÷D�PDUX]�NDOGÕNODUÕ�ELOLQPHNWHGLU��%X�NÕVÕPGD�GD�LúH�
DOÕPODUGD�YH�LúWHQ�oÕNDUPDODUGDNL�\DúOÕ�D\UÕPFÕOÕ÷ÕQD�GH÷LQLOHFHNWLU��

dDOÕúPD�<DúDPÕQGD�øúH�$OÕPODUGD�<DúOÕ�øúoL�$\UÕPFÕOÕ÷Õ
<DúOÕ�LúoLOHU�LúH�DOÕPODUGD�\Dú�VÕQÕUÕ�JHWLULOPHVL��PHVOHNL�DoÕGDQ�X\JXQ�EXOXQPDGÕNODUÕ�

JHUHNoHVL� LOH� LúH� DOÕQPDPDNWD� YH� \HQL� WHNQRORMLOHUH� X\XP� VD÷OD\DPD\DFDNODUÕ��
H÷LWLOHPH]�ROGXNODUÕ�JHUHNoHVL�LOH�PD÷GXU�HGLOPHNWHGLUOHU��8\DQÕN��������V�������

øú\HUOHULQGH�\Dú�D\UÕPFÕOÕ÷Õ�ROGX÷X�ELOLQHQ�ELU�JHUoHNOLNWLU��7RSOXPODU�oR÷XQOXNOD�
JHQoOHULQ�\DúOÕODUGDQ�GDKD�DNWLI��GDKD�X\XPOX��GDKD�NROD\�DGDSWH�RODQ�YH�|÷UHQHQ�
NHVLP�ROGX÷XQX�NDEXO�HGHUOHU��*HQHO�RODUDN�NDEXO�HGLOHQ�EX�G�ú�QFH�LOH�LúH�DOÕPODUGD�
GD�\DúOÕ�LúoLOHU�LoLQ�ELU�D\UÕPFÕOÕN�\DúDQGÕ÷Õ�ELOLQPHNWHGLU��5RVFLJQR�YH�DUNDGDúODUÕ�
�������Lú\HULQGH�\Dú�D\UÕPFÕOÕ÷Õ�LOH�LOLúNLOL�YDUVD\ÕPODUÕ�WHVW�HWPLúOHUGLU��5RVFLJQR�YH�
DUNDGDúODUÕ��������EXQX�\DSDUNHQ�VRV\DO�NDSDOÕOÕN�WHRULVLQL��LQVDQODUÕQ�\D�GD�JUXSODUÕQ�
HULúLP�YH�D\UÕFDOÕNODUÕQÕ� LQNkU�\ROX\OD�GL÷HUOHUL��]HULQGH�DYDQWDMODUD� VDKLS�ROPDVÕ��
WHPHO� DOPÕúWÕU�� <Dú�� Lú� \HWHUOLOLNOHUL� LOH� VÕNOÕNOD� LOLúNLOHQGLULOLU�� <DúOÕ� LúoLOHULQ�� LúL�
\DSDELOHFHN�\HWHQHNOHULQLQ�\HWHUVL]�ROGX÷X�YXUJXODQÕU��%X�QHGHQOH�LúJ�F��SL\DVDVÕQGD�
\DúOÕ� D\UÕPFÕOÕ÷Õ� VÕNOÕNOD�\DúDQPDNWDGÕU��5RVFLJQR�YH� DUNDGDúODUÕ� �����������¶GHQ�
����¶H� NDGDU� 2KLR� 6LYLO� +DNODU� .RPLV\RQX� LVWLKGDPGD� \Dú� D\UÕPFÕOÕ÷Õ� LOH� LOJLOL�
RODQ�RQ�LNL�ELQGHQ�ID]OD�ROD\Õ�GH÷HUOHQGLUPLúWLU��%X�ROD\ODUGDQ�VHoWLNOHUL�\�]�\LUPL�
WDQHVLQL� QLWHO� GH÷HUOHQGLUPH� RODUDN� JHUoHNOHúWLUPLúOHUGLU�� 6RQXoODU� J|VWHUPLúWLU� NL�
���\Dú��VW��oDOÕúDQODU�Lú\HULQGH�\Dú�D\UÕPFÕOÕ÷ÕQD�X÷UDPDNWDGÕU��<DUÕ�\DSÕODQGÕUÕOPÕú�
GHULQOHPHVLQH� J|U�úPHOHUGH� LVH� \Dú� D\UÕPFÕOÕ÷ÕQGD� HQ� ID]OD� \DúDQDQ� GXUXP� LúL�
VRQODQGÕUPD�GXUXPODUÕQGD�RUWD\D�oÕNPÕúWÕU������Lú�VRQODQGÕUPDODUÕQGD�\DúOÕ�LúoLOHU�
D\UÕPFÕOÕ÷D� X÷UDPDNWDGÕU�� %X� D\UÕPFÕOÕN� ���¶ODU� GROD\ODUÕQGD� LVH� LúH� DOÕPODUGD�
GÕúODPD� úHNOLQGH�NHQGLQL� J|VWHUPHNWHGLU� �5RVFLJQR�YH� DUN��� ������ V�� �����6DQWRUD�
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	�6HDWRQ��������V��������%LU�EDúND�J|U�úH�J|UH�LVH�\DúOÕ�LúoLOHU�LúWHQ�oÕNDUÕOPDODUGDQ�
]L\DGH�LúH�DOÕPODUGD�D\UÕPFÕOÕN�\DúDPDNWDGÕUODU��øVWLKGDP�GD�\Dú�VÕQÕUODUÕQÕQ�|]HOOLNOH�
\D]ÕOÕ�ROPD\DQ�NXUDOODU�WDUDIÕQGDQ�EHOLUOHQGL÷L�ELU�JHUoHNWLU��%|\OHFH�GHQH\LPOL�\DúOÕ�
LúJ�F��ND\QDNODUÕ�KDUFDQPDNWDGÕU�

'DQLHO�YH�+H\ZRRG��������\DúOÕ� LúoLOHULQ� LúH�DOÕPODUÕQGD����\Dú��VW��YH����\Dú�
DOWÕ� RODUDN�� \DúÕQ� |QHPOL� ELU� HWNLVL� ROGX÷XQD� LOLúNLQ� NDQÕWODU� EXOPXúODUGÕU�� $\QÕ�
úHNLOGH� 5LDFK� YH� 5LFK¶GH� ������� øQJLOL]� LúJ�F�� SL\DVDODUÕQGD� \Dú� D\UÕPFÕOÕ÷ÕQD�
LOLúNLQ� GHQH\VHO� ELU� DUDúWÕUPD� \DSPÕúODU� YH� LúH� DOÕPODUGDNL� \Dú� D\UÕPFÕOÕ÷ÕQÕ� WHVW�
HGHELOPHN� LoLQ� Lú� EDúYXUXODUÕQÕ� HúOHúWLUPLúOHUGLU�� ��� YH� ��� \Dú� DUDVÕ� Lú� EDúYXUXVX�
\DSDQ�NDGÕQODU�LOH����YH����\Dú�DUDVÕQGDNL�HUNHNOHUL�GH÷HUOHQGLUPLúOHUGLU��3HUDNHQGH�
VDWÕú�EDúYXUXODUÕQGD�\DúOÕODU�LVWDWLVWLNVHO�RODUDN�|QHPOL�GHUHFHGH�WHUFLK�HGLOPHNWHGLU��
+H\ZRRG��+R�YH�:HL� �������+RQJ�.RQJ¶GD� LúH� DOÕPODUGD�\DúOÕ� LúoL� D\UÕPFÕOÕ÷ÕQÕ�
DUDúWÕUPÕúODUGÕU��$UDúWÕUPDQÕQ�VRQXFXQGD�J|U�OP�úW�U�NL�¿UPDODUÕQ�E�\�N�oR÷XQOX÷X�
\DúOÕ�LúoLOHULQ�LúH�DOÕPODUÕQD�ROXPOX�EDNPDPDNWDGÕU�

hFUHWOHU� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� LVH� |]HOOLNOH� \�NVHN� LúVL]OLN� G|QHPOHULQGH�
\DúOÕ� LúJ�F�� GDKD� ID]OD� HWNLOHQLU� YH� GL÷HU� LúoLOHUGHQ� GDKD� ID]OD� LúVL]OLN� \DúDUODU��
<Dú� D\UÕPFÕOÕ÷ÕQGD� \Dú� YH� �FUHW� DUDVÕQGDNL� LOLúNL� GH÷HUOHQGLULOGL÷LQGH� \DúOÕ� LúoLOHU�
\HQLGHQ� Lú� DUDPD� V�UHFLQH� G�úPHPHN� DGÕQD� ]DPDQ� ]DPDQ� YHULOHQ� �FUHWOHUH� UD]Õ�
ROPDNWDGÕUODU��$QFDN� 6KDSLUR� YH� 6DQGHOO¶LQ� ������� \DúOÕ� LúoLOHU� YH� �FUHW� LOLúNLVLQH�
\|QHOLN� \DSWÕNODUÕ� oDOÕúPDGD� ��� \DúÕQ� DOWÕQGDNL� LúoLOHULQ� �FUHWOHU� NRQXVXQGD� GLUHN�
RODUDN� \Dú� D\UÕPFÕOÕ÷ÕQGDQ� HWNLOHQPHGLNOHULQL� RUWD\D� NR\PXúODUGÕU�� 6KDSLUR� YH�
6DQGHOO��������oDOÕúPDODUÕQGD�\DSWÕNODUÕ�UHJUHV\RQ�DQDOL]LQGH�������\Dú�DUDVÕ�\DúOÕ�
LúoLOHULQ�\Dú�LOH�LOLúNLOL�ND\ÕUPDFÕOÕ÷D�VDKLS�ROGX÷X�J|U�OP�úW�U��%X�\Dú�JXUXEXQGDNL�
\�NVHN��FUHWOHUH�VDKLS�LúOHU�EXODQ�\DúOÕ�LúoLOHU��VDKLS�ROGXNODUÕ�VRV\DO�J�YHQOL÷H�LOLúNLQ�
ID\GDODUÕ�YH�HUNHQ�HPHNOLOL÷L�NDEXO�HWPH�LKWLPDOL�PXKWHPHOHQ�GDKD�D]GÕU��$QFDN����
\DúÕQ�DOWÕQGDNL�\DúOÕ�LúoLOHU�DUDVÕQGD��FUHWOHUGH�\Dú�D\UÕPFÕOÕ÷ÕQD�LOLúNLQ�KHUKDQJL�ELU�
NDQÕW�EXOXQDPDPÕúWÕU�

dDOÕúPD�<DúDPÕQGD�øúWHQ�dÕNDUPDODUGD�<DúOÕ�øúoL�$\UÕPFÕOÕ÷Õ
<DúOÕ�LúoLOHU�LúH�DOÕPGD�VÕNÕQWÕODU�\DúDGÕNODUÕ�JLEL�LúWHQ�oÕNDUÕOPDODUGD�GD�LON�oÕNDUÕODQ�

NHVLPL�ROXúWXUPDNWDGÕU��<DúOÕ�LúoLOHU�oDOÕúPD�\DúDPÕQGD�oHúLWOL�VÕNÕQWÕODUOD�NDUúÕODúPDNWDGÕU��
øVWLKGDP�HGLOHQ�\DúOÕ�LúoLOHULQ�NRUXQPDVÕQD�\|QHOLN�VÕNÕQWÕODU�EXOXQPDNWDGÕU��0RUJHVRQ��
5HLGHU�� &DPSLRQ� YH� %XOO� ������� \DúOÕ� D\UÕPFÕOÕ÷Õ� DoÕVÕQGDQ� oHúLWOL� oDOÕúPDODUÕ� DQDOL]�
HWPLúOHUGLU�� 7RSODPGD� ��� oDOÕúPDQÕQ� VDGHFH� �� WDQHVL� LVWLKGDPGD� LúH� DOÕPODUGDNL�
D\UÕPFÕOÕ÷Õ�J|VWHUPHNWHGLU��$\UÕFD�oDOÕúPDODU�J|VWHUPLúWLU�NL�\Dú�D\UÕPFÕOÕ÷ÕQGDQ�\|QHWLFL�
SR]LV\RQXQGDNLOHU�oRN�GDKD�D]�HWNLOHQPHNWHGLU��<DúOÕ�LúoLOHU�\HWHULQFH�\�NVHN�SHUIRUPDQV�
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J|VWHUHPHGLNOHUL�� \HWHQHNOHULQL� NXOODQDPDGÕNODUÕ�� WHNQRORML\H� X\XP� VD÷OD\DPDGÕNODUÕ�
JLEL�oHúLWOL�QHGHQOHUOH�LúWHQ�oÕNDUPDODUGD�|QFHOLNOL�ROPDNWDGÕUODU�

.XUODQG� ������� LVH� \DúOÕ� LúoL� D\UÕPFÕOÕ÷ÕQD� FLQVL\HW� WHPHOLQGH� \DNODúPÕúWÕU��
øúYHUHQOHULQ�\DúOÕ� LúoLOHU� LoLQ�D\UÕPFÕ�GDYUDQÕúODUGD�EXOXQGX÷X��DQFDN� Lú�\HUOHULQGH�
NDUDU�YHUPH�V�UHFLQGH�EXOXQDQ�NDGÕQODU�LoLQ�GH�D\QÕ�D\UÕPFÕOÕ÷ÕQ�V|]�NRQXVX�ROGX÷X�
EHOLUWLOPLúWLU��+DWWD�\DúOÕ�LúoL�D\UÕPFÕOÕ÷Õ�NDGÕQODUGD�oRN�GDKD�HUNHQ�\DúODUGD�NHQGLQL�
J|VWHUPHNWHGLU��gUQH÷LQ� ��� \DúÕQGD� LúJ�F�� SL\DVDVÕQD� \HQLGHQ� JLUPHN� LVWH\HQ� ELU�
NDGÕQ� LúYHUHQOHU� WDUDIÕQGDQ� \DúOÕ� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� %X� \�]GHQ� GH� LúH�
DOÕPGD�|]HOOLNOH�\Dú�oRN�|QHPOL�ELU�NULWHU�RODUDN�GH÷HUOHQGLULOPHNWHGLU��$\QÕ�úHNLOGH�
RUWD�\DúODUÕQD�JHOPLú�NDGÕQODU�L\L�ELU�SR]LV\RQGD�oDOÕúÕ\RU�ROVD�ELOH�LúWHQ�oÕNDUPDODUGD�
HQ�ID]OD�D\UÕPFÕOÕ÷D�X÷UD\DQ�NHVLPOHUGLU��
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*HOLúPLú� YH� JHOLúPHNWH� RODQ� �ONHOHULQ� Q�IXVX� KÕ]OD� \DúODQPDNWDGÕU�� %HNOHQHQ�
RUWDODPD� \DúDP� V�UHVL� LVH� DUWÕú� J|VWHUPLúWLU�� øúJ�F�� SL\DVDODUÕQGD� EXOXQDQ� \DúOÕ�
LúoLOHUGH�EXQD�RUDQWÕOÕ�RODUDN�DUWPDNWDGÕU��<DúODQPD�GR÷DO�ELU�V�UHoWLU��<DúOÕ�NLúLOHULQ�
GHQH\LP�YH�WHFU�EHOHUL�KHP�DLOHOHU�KHP�GH�WRSOXP�LoLQ�|QHPOLGLU��$QFDN�\DúODQDQ�
NLúLOHU�LúJ�F��SL\DVDODUÕQGD�GDKD�ID]OD�VRV\DO�GÕúODQPD�\DúDPD\D�EDúODPÕúWÕU��6RV\DO�
YH� HNRQRPLN� RODUDN� DNWLI� NDWÕOÕP� VD÷OD\DELOHFHN� EX� NLúLOHULQ� GÕúODQDUDN� \RNVXOOXN�
\DúDPDODUÕQÕQ�|Q�QH�JHoPHN�LoLQ�oHúLWOL�SROLWLNDODUÕQ��UHWLOPHVL�|QHP�ND]DQPDNWDGÕU��

6RQ� DUDúWÕUPDODU� J|VWHUPLúWLU� NL� ��� \DúÕQ� �]HULQGHNL� ELUoRN� NLúL� LVWLKGDPGD�
VÕNÕQWÕODUOD�NDUúÕODúPDNWDGÕU��.HQGLOHULQL�YHULPOL�KLVVHGHQ�EX�NLúLOHU�KHP�HNRQRPLN�
úDUWODU� KHP� GH� GDKD� UDKDW� ELU� \DúDP� VWDQGDUGÕ� LoLQ� oDOÕúPD\Õ� VHoPHNWHGLU�� %X�
\�]GHQ� ��� \DúÕQ� �]HULQGH� RODQ� NLúLOHU� LoLQ� GH� LúJ�F�� SL\DVDVÕQGD� \HQL� IÕUVDWODUÕQ�
ROXúWXUXOPDVÕ� |QHPOLGLU�� %X� NLúLOHU� LoLQ� LVWLKGDP� RUDQODUÕ� �ONHOHULQ� JHOLúPLúOLN�
G�]H\L�LOH�GH�LOLúNLOLGLU��$QFDN�JHQHO�RODUDN�J|U�OPHNWHGLU�NL�KHP�LúH�DOÕPODUGD�KHP�
GH�LúWHQ�oÕNDUÕOPDODUGD�\R÷XQ�RODUDN�D\UÕPFÕOÕN�\DúDPDNWDGÕUODU��%XQXQ�LoLQ�LOHWLúLP�
NDQDOODUÕQÕQ� DoÕN� ROGX÷X� ELU� PRGHO� |QHULVL� JHOLúWLULOHELOLU�� <DúOÕ� LúoLOHU� LOH� LúOHULQ�
GDKD�GR÷UX�HúOHúWLULOPHVL�YH�EX�NLúLOHULQ�\HWHQHNOHULQLQ�DUWWÕUÕOPDVÕ� LOH� IDUNOÕ� LúOHUH�
X\XP�VD÷OD\DELOPHVL�JHUoHNOHúWLULOHELOLU��%XQXQ�GÕúÕQGD�oHúLWOL� WHúYLNOHUOH�GHQH\LP�
YH� WHFU�EHOHULQL� DNWDUDELOPHVL� LoLQ� JLULúLPFLOLN� |]HQGLULOHELOLU�� +HU� LNL� úHNLOGH� GH�
\DúOÕ�LúoLOHULQ�\RNVXOOX÷X�|QOHQHUHN�DNWLI�ROGXNODUÕ�G|QHPOHUGH�LúJ�F��SL\DVDODUÕQGD�
NDOPDODUÕ�VD÷ODQDELOLU�
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��&RUUHVSRQGHQFH�WR��6HGD�7RSJ�O��$VVW�3URI���'HSDUWPHQW�RI�/DERU�(FRQRPLF�DQG�,QGXVWULDO�5HODWLRQV��*D]LRVPDQSDúD�
8QLYHUVLW\��0HUNH]��7RNDW�������7XUNH\��(PDLO��VHGD�WRSJXO#JRS�HGX�WU
&LWDWLRQ��7RSJ�O��6����������$JHLVP�RU�GLVFULPLQDWLRQ�DJDLQVW�ROGHU�DGXOWV�LQ�ZRUN�OLIH��7XUNLVK�-RXUQDO�RI�6RFLRORJ\��36��
���±����

"CTUSBDU

5IF� WBSJBCMF� TUSVDUVSF� PG� VOFNQMPZNFOU� JO� UIF� MBCPS� NBSLFU� BMTP� CSJOHT� DSJUJDBM� DIBOHFT� XJUI� JU�� 5IF�

JODSFBTJOH�OVNCFS�PG�XPSLFST�PWFS����JO�UIF�MBCPS�GPSDF�BOE�UIF�SBQJE�BHJOH�PG�UIF�MBCPS�GPSDF�TVQQPSU�UIJT�

GBDU��*O�UIJT�DPOUFYU
�VOMFTT�DPVOUSJFT�SFTPMWF�UIF�JTTVF�PG�VOFNQMPZNFOU
�JU�NBZ�CFDPNF�B�HMPCBM�DPODFSO��

"O�JODSFBTF�JO�VOFNQMPZNFOU�SBUFT�IBT�BMSFBEZ�HFOFSBMMZ�CFFO�PCTFSWFE�PWFS�UIF�ZFBST��6OFNQMPZNFOU�JO�

UIF�PMEFS�BHF�HSPVQ�MBTUT�MPOHFS�BOE�NPSF�JOUFOTFMZ�DPNQBSFE�UP�ZPVUIT��5IVT
�JODSFBTJOH�UIF�QBSUJDJQBUJPO�

SBUFT�PG�PMEFS�QFPQMF�JO�UIF�MBCPS�NBSLFU�BOE�QSFWFOUJOH�EJTDSJNJOBUJPO�BHBJOTU�UIFN�XIJMF�TFBSDIJOH�GPS�

XPSL
�BT�XFMM�BT�JO�CVTJOFTT�MJGF
�JT�JNQPSUBOU��4FWFSBM�QPMJDJFT�BSF�SFRVJSFE�UP�BEESFTT�UIF�QSPCMFNT�PMEFS�

XPSLFST�GBDF�JO�UIF�MBCPS�NBSLFU��5IJT�TUVEZ�JOWFTUJHBUFT�UIF�JTTVFT�UIBU�UIF�BHJOH�GBDF�JO�UIF�MBCPS�NBSLFU�

BOE�UIF�EJNFOTJPOT�PG�EJTDSJNJOBUJPO�BHBJOTU�PMEFS�BEVMUT�EJTDSJNJOBUJPO�JO�UIFJS�XPSL�MJWFT��5IF�QVSQPTF�PG�

UIF�TUVEZ�JT�UP�FNQIBTJ[F�UIBU�BHJOH�IBT�CFDPNF�B�SFBTPO�GPS�EJTDSJNJOBUJPO�JO�XPSL�MJGF�BOE�UP�SFDPNNFOE�

TPDJBM�QPMJDJFT�GPS�SFTPMWJOH�UIJT�JTTVF�

,FZXPSET

0MEFS�BEVMUT���&NQMPZFF���-BCPS�GPSDF���%JTDSJNJOBUJPO���-BCPS�NBSLFU

"HFJTN�PS�%JTDSJNJOBUJPO�BHBJOTU�0MEFS�"EVMUT�JO 
8PSL�-JGF

4FEB�5PQH�M1

(B[JPTNBOQBñB�6OJWFSTJUZ
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$JHLVP�DQG�GLVFULPLQDWLRQ�DJDLQVW�ROGHU�DGXOWV�DUH�FRPPRQ�WHUPV�JHQHUDOO\�XVHG�
V\QRQ\PRXVO\�� EXW� WKH\� GR� KDYH� FRQFHSWXDO� GLIIHUHQFHV�� 0RVW� VWXGLHV� WKDW� KDYH�
IRFXVHG�RQ�DJHLVP�LQFOXGH�SHRSOH�RYHU�¿IW\�¿YH��ZKLFK�FOHDUO\�VLJQL¿HV�WKDW�WKLV�WHUP�
LV�JHQHUDOO\�XVHG�IRU�GLVFULPLQDWLRQ�WRZDUGV�ROGHU�DGXOWV��2Q�WKH�RWKHU�KDQG��DJHLVP�
DOVR�FDQ�KDSSHQ� WR�SHRSOH� LQ� WKHLU� WZHQWLHV��$V�D�PDWWHU�RI� IDFW��RWKHU� LQGLYLGXDOV�
FDQ�KDYH�D�QHJDWLYH�DWWLWXGH�WRZDUGV�\RXWKV�EHFDXVH�RI�WKHLU�LQDGHTXDWH�H[SHULHQFH�
DQG�VNLOOV��$V�LQ�RQH¶V�VRFLDO�OLIH��SHUVSHFWLYHV�DQG�VLWXDWLRQV�DW�ZRUN�DOVR�XQGHUOLQH�
WKLV�PDWWHU��*LYHQ�WKDW�PDWXULW\�DQG�H[SHULHQFH�DUH�JDLQHG�ZLWK�DJH��SHRSOH�DUH� LQ�
D� SUREDWLRQDU\� SURFHVV� XQWLO� WKHLU� WKLUWLHV�� ,Q�PRVW� FDVHV� LW� LV� RQH¶V�¿UVW� SHULRG� RI�
HPSOR\PHQW��$FFRUGLQJ�WR�6XSHU��.HVHU��������S�������WKLV�SHULRG�RI�OLIH�FRUUHVSRQGV�
WR�D�WHVWLQJ�SKDVH�WKDW�LQFOXGHV�HVWDEOLVKLQJ�RQH¶V�RFFXSDWLRQDO�SHUVRQDOLW\�GXULQJ�WKH�
ZRUN�GHYHORSPHQW�SKDVH��+HQFH��GLVFXVVLRQV�RQ�DJHLVP�DOVR�FRYHU�GLVFULPLQDWLRQ�
DJDLQVW�\RXQJHU�DGXOWV�

:KHQ�FRQVLGHULQJ�VWXGLHV� LQ� WKLV�DUHD��RQH�FDQ�REVHUYH� WKDW�ZKDW� LV�XQGHUVWRRG�
IURP�WKH�WHUP�LV�GLVFULPLQDWLRQ�DJDLQVW�ROGHU�DGXOWV�IRU�WKH�PRVW�SDUW��,Q�WKLV�UHJDUG��
ZKLOH�DJHLVP�DQG�GLVFULPLQDWLRQ�DJDLQVW�ROGHU�DGXOWV�KDYH�EHHQ�XVHG�V\QRQ\PRXVO\��
WKH� LQWHQW� LV� LQ� IDFW� GLVFULPLQDWLRQ� DJDLQVW� ROGHU� DGXOWV��7KH� UHDVRQ� EHKLQG� WKLV� LV�
WKH� UDSLG� H[FOXVLRQ� IURP�ZRUN� OLIH� RI� ROGHU� SHRSOH�ZKR�KDYH� WR� SXW� EUHDG�RQ� WKH�
WDEOH�� LQ� VSLWH� RI� FRXQWULHV¶� SRSXODWLRQV� JHWWLQJ� ROGHU� GD\� E\� GD\�� 7KH� VWXG\�ZLOO�
IRFXV� RQ� HOLPLQDWLQJ� WKLV� FRQWUDGLFWLRQ� RI� WHUPV�� DV�ZHOO� DV� GHWHUPLQLQJ� WKH� OHYHO�
RI�GLVFULPLQDWLRQ�DJDLQVW�ROGHU�DGXOWV�LQ�WKH�ODERU�PDUNHW��,Q�WKLV�UHJDUG��D�JHQHUDO�
IUDPHZRUN�ZLOO�EH�HVWDEOLVKHG�IRU�WKH�WHUP�³ROGHU�DGXOWV´�DQG�LWV�KLVWRULFDO�SHUVSHFWLYH�
ZLWK� HPSKDVLV� RQ� LWV� LPSRUWDQFH� LQ� WHUPV� RI� IDPLO\� DQG� VRFLHW\�� )ROORZLQJ� WKLV��
WKH� LVVXHV�RI� WKH� UDSLG� LQFUHDVH� LQ� WKH�SRSXODWLRQ�RI� ROGHU� DGXOWV� DQG� WKH� W\SHV�RI�
GLVFULPLQDWLRQ�DJDLQVW�WKHP�DW�ZRUN�ZLOO�EH�GLVFXVVHG�

$JH� LV� DQ� LPSRUWDQW� IDFWRU� LQ� 7XUNLVK� VRFLHW\�� (DFK� GHPRJUDSKLF� LQGLFDWRU�
VKRZV� LWV�RZQ�LQWHUDFWLYH� LPSRUWDQFH�ZLWKLQ� WKH�FXOWXUH��$JH��DV�DQ� LQGLFDWRU�� LV�D�
VRFLRORJLFDOO\�GRPLQDQW�LVVXH��5RVFLJQR��0RQJ��%\URQ��	�7HVWHU��������S��������2OG�
DJH�PD\�EH�XQGHUVWRRG�GLIIHUHQWO\� IURP�VRFLHW\� WR� VRFLHW\�� FXOWXUH� WR� FXOWXUH�� DQG�
HYHQ�SHUVRQ�WR�SHUVRQ��7KH�GH¿QLWLRQ�RI�ROG�DJH�WKDW�FKDQJHV�IURP�VRFLHW\�WR�VRFLHW\�
RU�FXOWXUH�WR�FXOWXUH�LV�NQRZQ�DV�VRFLDO�ROG�DJH��7KLV�FKDQJH�PD\�VWHP�IURP�FOLPDWH��
QXWULWLRQ��SUHYLRXV�ZRUN��DQG�HYHQ�IDFWRUV�OLNH�JHQGHU��,W�LV�WKHUHIRUH�KDUG�WR�PDNH�D�
FRPSOHWH�GH¿QLWLRQ�RI�ROG�DJH��5RVFLJQR�HW�DO���������S��������2OG�DJH�LV�ELRORJLFDOO\�
GH¿QHG�LQ�WKH�SK\VLRORJ\�RI�DJLQJ��%LRORJLFDO�ROG�DJH�LV�³WKH�SK\VLRORJLFDO��IXQFWLRQDO�
FKDQJHV�RFFXUULQJ�GXH�WR�WKH�SDVVDJH�RI�WLPH��UHJDUGOHVV�RI�GLVHDVH´��*�OHU��������S��



Topgül���$JHLVP�RU�'LVFULPLQDWLRQ�DJDLQVW�2OGHU�$GXOWV�LQ�:RUN�/LIH

387

������2OG�DJH� LV� DOVR�GH¿QHG�FKURQRORJLFDOO\��SK\VLRORJLFDOO\�� DQG� IXQFWLRQDOO\��$�
SHUVRQ¶V�DJH�PHDVXUHG�LQ�\HDUV�LV�WKHLU�FKURQRORJLFDO�DJH��7KH�FRUUHVSRQGLQJ�WHUP�IRU�
FKURQRORJLFDO�ROG�DJH�LQ�VRFLHW\�LV�³DJH�´�$�SHUVRQ¶V�FKDQJLQJ�SHUVRQDO�DQG�EHKDYLRUDO�
FKDUDFWHULVWLFV�WKURXJKRXW�WKH�\HDUV�LV�GH¿QHG�DV�SK\VLRORJLFDO�ROG�DJH��)XQFWLRQDO�
ROG� DJH�� RQ� WKH� RWKHU� KDQG�� LV� WKH� VLJQL¿FDQW� GHJUDGDWLRQ� RI� D� SHUVRQ¶V� VSHFL¿F�
FKDUDFWHULVWLFV� VXFK� DV� SK\VLFDO� DSSHDUDQFH�� PRELOLW\�� GXUDELOLW\�� RU� LQWHOOHFWXDO�
FDSDFLW\�FRPSDUHG� WR�RWKHU�SHRSOH�RI� WKH� VDPH�DJH� �*�OHU��������S��������2Q� WKH�
RWKHU�KDQG��LW�LV�SRVVLEOH�WR�VRFLRORJLFDOO\�GH¿QH�ROG�DJH�SHUVRQDOO\�DQG�FRPPXQDOO\��
:LWK�DJLQJ�RYHU�WLPH��WKH�ORVV�RI�RQH¶V�UROH�DQG�VWDWXV�LV�D�VRFLRORJLFDO�H[DPLQDWLRQ�RI�
RQH¶V�PLFUR�HQYLURQPHQWDO�DJLQJ��$W�WKH�VDPH�WLPH��DJLQJ�WUDQVIRUPV�WKH�QRUPV�DQG�
YDOXHV���WKDW�VRFLHW\�DWWULEXWHV�WR�DQ�LQGLYLGXDO��*|UJ�Q�%DUDQ��������SS����±�����2QH�
FDQ�VD\�WKDW�DJLQJ�LV�D�ERXQG�FRQFHSW�LQ�WHUPV�RI�ERWK�SHUVRQDO�DQG�VRFLDO�UHODWLRQV��
DV� ZHOO� DV� ULJKWV� DQG� UHVSRQVLELOLWLHV� �*|UJ�Q�%DUDQ�� ������ S�������$FFRUGLQJ� WR�
*|UJ�Q�%DUDQ��������S�������VRFLRORJLFDO�DJLQJ�LV� WKH�³MXGJPHQWV�DQG�HYDOXDWLRQV�
LQ�WKH�FRQWH[W�RI�QRUPV�DQG�YDOXHV���GHYHORSHG�LQ�UHODWLRQ�WR�DJH�E\�VRFLHW\�ZLWKLQ�WKH�
IUDPHZRUN�RI�WKH�LQGLYLGXDO¶V�VWDWXV�DQG�ORVV�RI�UROH�´�,Q�DGGLWLRQ�WR�WKH�VRFLRORJLFDO�
H[DPLQDWLRQ�RI�DJLQJ�DW�WKH�PLFUR�DQG�PDFUR�OHYHOV��ERWK�DSSURDFKHV�DUH�FRPELQHG�
DQG� HYDOXDWHG� IURP� D� WKLUG� SHUVSHFWLYH�� ,Q� DGGLWLRQ� WR� WKH� PLFUR�VFDOH� DSSURDFK��
ZKLFK�H[SODLQV�D�SHUVRQ¶V�DJLQJ�WKURXJK�RQH¶V�RZQ�H[SHULHQFH��DQG�WKH�PDFUR�VFDOH�
DSSURDFK��ZKHUH�DJLQJ�LV�DVVHVVHG�WKURXJK�RQH¶V�VRFLDO�DSSHDUDQFH�DQG�H[SHULHQFH��
WKHUH�LV�D�WKLUG�PLG�VFDOH�DSSURDFK�WKDW�FRPELQHV�WKH�RWKHU�WZR�DSSURDFKHV��,Q�WKH�
PLG�VFDOH�DSSURDFK��VRFLHW\¶V�GHPRJUDSKLF��FXOWXUDO��DQG�HFRQRPLF�WUDQVIRUPDWLRQV�
DUH�H[DPLQHG�WKURXJK�WKH�LQFUHDVLQJ�QXPEHU�RI�ROGHU�DGXOWV�LQ�VRFLHW\��9LFWRU��������
SS���±����,Q�WKLV�VHQVH��D�PLG�VFDOH�DSSURDFK�KDV�EHHQ�DGRSWHG�LQ�ZKLFK�WKH�DWWLWXGHV�
WRZDUGV�ROGHU�DGXOWV�DUH�HYDOXDWHG�LQ�WKH�FRQWH[W�RI�WKLV�VWXG\�

:KHQ� DQG� ZK\� D� SHUVRQ� LV� FRQVLGHUHG� ROG�DJHG� LV� UHODWHG� WR� KRZ� WKDW� SHUVRQ�
DFFRPPRGDWHV�RQH¶V�VHOI�WR�FLUFXPVWDQFHV��LQFLGHQWV��RU�FKDQJLQJ�WLPHV��7KH�PRUH�
RQH¶V� DELOLW\� WR� DGDSW� GHWHULRUDWHV�� WKH� PRUH� WKDW� SHUVRQ� LV� FRQVLGHUHG� ROG�DJHG�
�%�NHQ�	�%�NHQ��������S�������'LVFULPLQDWLRQ�LV�PDLQO\�GH¿QHG�DV�XQIDLU�DWWLWXGHV�
WRZDUGV�RWKHU�SHRSOH�EDVHG�RQ�DJH��JHQGHU��UDFH��RU�RWKHU�FKDUDFWHULVWLFV��3HUFHLYHG�
GLVFULPLQDWLRQ�LV�WKH�UHÀHFWLRQ�RI�SHRSOH¶V�DWWLWXGHV�ZLWK�UHJDUG�WR�DJH��JHQGHU��UDFH�
RU� RWKHU� FKDUDFWHULVWLFV� RQ� WKHLU� XQIDLU� EHKDYLRU� WRZDUGV� WKH� SHRSOH� DURXQG� WKHP��
3HUFHLYHG� GLVFULPLQDWLRQ� LV� FRPPRQO\� UHODWHG� WR� HPSOR\PHQW� �*HH�� 3DYDONR�� 	�
/RQJ��������SS�����±������3HUFHLYHG�GLVFULPLQDWLRQ�LV�DQ�LPSRUWDQW�DUHD�EHFDXVH�LW�
DOVR�IRUPV�WKH�EDVLV�IRU�VWUXFWXUDO�LQHTXDOLWLHV�ZLWKLQ�VRFLHW\��0DUVKDOO��������S�������
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7KHUH�KDYH�EHHQ�GHEDWHV�RQ�ZKHWKHU�DJHLVP�LV�D�W\SH�RI�GLVFULPLQDWLRQ��$\DORQ�
	�*XP��������S��������$JHLVP�LQFUHDVHV�ZLWK�DJH��7KH�¿UVW�TXHVWLRQV�DUH��:KDW�LV�
DJH��DQG�GR�VRFLDO� LVVXHV� UHODWH� WR�DJH"� ,Q� WKLV�FRQWH[W�� WKH�NLQG�RI�GLVFULPLQDWLRQ�
SHRSOH�H[SHULHQFH�EHFRPHV�LPSRUWDQW��$UH�WKH\�OHVV�UHVSHFWHG�LQ�WKHLU�VRFLDO�OLIH�GXH�
WR� DJH"�+DYH� WKH\�EHHQ�¿UHG�RU� EHFRPH�XQHPSOR\HG�EHFDXVH�RI� WKHLU� DJH� �<XDQ��
������S������"�*HH��3DYDONR��DQG�/RQJ��������S�������UHYHDOHG�LQ�RQH�RI�WKHLU�VWXGLHV�
RQ� WKH� SHUFHSWLRQ� RI� DJHLVP� DW� WKH�ZRUN� SODFH� WKDW� SHRSOH� LQ� WKHLU� WZHQWLHV� RIWHQ�
HQFRXQWHU�DJHLVP��LW�GHFUHDVHV�LQ�WKHLU�WKLUWLHV�EXW�LV�PRVW�RIWHQ�HQFRXQWHUHG�ZKLOH�LQ�
RQH¶V�¿IWLHV��7KH\�DOVR�UHSRUWHG�WKDW�DJHLVP�KLWV�LWV�SHDN�IRU�WKRVH�ZKR�DUH����WKHQ�
VWDUWV�WR�GHFUHDVH��:KLOH�WKH�UHDVRQ�IRU�\RXWKV¶�HQFRXQWHU�ZLWK�DJHLVP�LV�WKHLU�ODFN�
RI�H[SHULHQFH��LW�LV�QHJDWLYH�WKLQNLQJ�WRZDUGV�ROGHU�DGXOWV�WKDW�FDXVHV�GLVFULPLQDWLRQ�
DJDLQVW� WKHP��:KLOH� GLVFULPLQDWLRQ� WRZDUGV� ROGHU� DGXOWV� UHVWULFWV� WKHLU� HFRQRPLF�
FRQGLWLRQV�PRUH��LWV�HIIHFWV�DOVR�VKRZ�XS�LQ�ZDJH�LQHTXDOLWLHV�DQG�UHVWULFWLRQV�LQ�MRE�
DYDLODELOLW\�� -RE� ORVV� LQFUHDVHV�DPRQJ�ROGHU�ZRUNHUV��7KH�HFRQRPLF� LPSDFW�RI� MRE�
ORVV�LV�IHOW�GHHSHU�E\�ROGHU�ZRUNHUV��/RVLQJ�D�MRE�IRU�DQ�ROGHU�HPSOR\HH�QHJDWLYHO\�
DIIHFWV�WKHLU�FKDQFHV�RI�¿QGLQJ�D�QHZ�MRE�LQ�WKH�IXWXUH��ERWK�LQ�UHJDUGV�WR�WKH�TXDQWLW\�
DQG�FRQWLQXLW\�RI�ZRUN��(PSOR\PHQW�IRU�WKRVH����RU�ROGHU�ZKR�KDYH�ORVW�WKHLU�MRE�
JHQHUDOO\�VKRZV�D���\HDU�EUHDN��1DPHO\��WKH\�DOPRVW�QHYHU�VWDUW�D�QHZ�MRE�IRU�DW�OHDVW�
IRXU�\HDUV��)XUWKHUPRUH��WKHUH�LV�D�����GHFUHDVH�LQ�WKHLU�UDWH�RI�HPSOR\PHQW��&KDQ�
	�6WHYHQV��������S�������

/DERU�IRUFH�SDUWLFLSDWLRQ�UDWHV�IRU�GLIIHUHQW�FRXQWULHV�DUH�REVHUYHG�WR�KDYH�LQFUHDVHG�
RYHU�WKH�SHULRG�EHWZHHQ������DQG�������7KH�KLJKHVW�LQFUHDVH�LQ�SDUWLFLSDWLRQ�LQ�WKH�
ODERU�IRUFH�DPRQJ�������\HDU�ROGV�KDSSHQHG�LQ�*HUPDQ\�ZLWK�DQ�LQFUHDVH�RI��������
6ORYDNLD�DQG�+XQJDU\�WRRN�VHFRQG�DQG�WKLUG�SODFH�ZLWK�������DQG�����LQFUHDVHV��
UHVSHFWLYHO\��,Q�������WKH�SDUWLFLSDWLRQ�UDWH�RI�������\HDU�ROGV�ZDV�KLJKHVW�LQ�WKH�RUGHU�
RI�6ZHGHQ��1RUZD\��-DSDQ��6ZLW]HUODQG��DQG�'HQPDUN��)RU�������SHRSOH�EHWZHHQ����
DQG����ZHUH�REVHUYHG�WR�KDYH�KLJKHU�UDWHV�LQ�WKH�ODERU�IRUFH�LQ�6ZHGHQ��6ZLW]HUODQG��
1RUZD\��-DSDQ��DQG�*HUPDQ\��5HJDUGLQJ�WKH�VLWXDWLRQ�LQ�7XUNH\��WKH�SDUWLFLSDWLRQ�UDWH�
RI�������\HDU�ROG�ZRUNHUV�LQ�WKH�ODERU�PDUNHW��ZKLFK�ZDV�������LQ�������GHFOLQHG�
WR�������LQ�������,Q������WKLV�UDWH�ZDV�PHDVXUHG�DV��������:KHQ�H[DPLQLQJ�WKH�
HPSOR\PHQW�UDWHV�RI�������\HDU�ROGV��WKH�KLJKHVW�UDWHV�EHORQJHG�WR�1RUZD\����������
6ZHGHQ����������DQG�6ZLW]HUODQG���������LQ�������-DSDQ�DQG�86$�FDPH�DIWHU�WKHP��
UHVSHFWLYHO\��6ZHGHQ��1RUZD\��DQG�6ZLW]HUODQG�KDG�DQ�HPSOR\PHQW�UDWH�RI�DURXQG�
���� IRU� ������ \HDU� ROGV� LQ� ������ &RQVLGHULQJ� XQHPSOR\PHQW� UDWHV� LQ� GLIIHUHQW�
FRXQWULHV��WKH�XQHPSOR\PHQW�UDWH�RI�������\HDU�ROGV�KDV�KDG�D�WHQGHQF\�WR�LQFUHDVH��
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7KH�FRXQWULHV�ZLWK�WKH�KLJKHVW�LQFUHDVHV�LQ�XQHPSOR\PHQW�UDWHV�IURP�����������DUH�
*UHHFH��6SDLQ��DQG�3RUWXJDO�� ,Q� WKHVH�FRXQWULHV��ZKHUH� WKH� UDWHV�RI�XQHPSOR\PHQW�
EHJDQ� WR� FOLPE� XS� DIWHU� ������ ROGHU�ZRUNHUV¶� XQHPSOR\PHQW� UDWHV� DOVR� LQFUHDVHG�
UDSLGO\��*UHHFH�ZLWK�DQ�LQFUHDVH�RI��������6SDLQ�ZLWK�D�������LQFUHDVH��DQG�3RUWXJDO�
ZLWK�DQ�LQFUHDVH�RI�������EHFDPH�WKH�FRXQWULHV�ZLWK�WKH�KLJKHVW�UDWHV�RI�ROGHU�ZRUNHU�
XQHPSOR\PHQW��2Q�WKH�RWKHU�KDQG��RQO\�D������LQFUHDVH�ZDV�H[SHULHQFHG�LQ�WKH�86�
WKURXJKRXW�WKHVH����\HDUV��*HQHUDOO\��WKH�XQHPSOR\PHQW�UDWHV�RI�ROGHU�ZRUNHUV�LQ�WKH�
86�DUH�ORZ��7XUNH\¶V�WHQGHQFLHV�WRZDUG�ROGHU�ZRUNHU�XQHPSOR\PHQW�KDYH�LQFUHDVHG�
RYHU� WKH� \HDUV�� 7KH� XQHPSOR\PHQW� UDWH� RI� ROGHU� ZRUNHUV�� ZKLFK� KDG� EHHQ� �����
SHUFHQW�LQ�������FOLPEHG�XS�WR����LQ������

$JHLVP�LV�DQ�DSSDUHQW� IDFW� LQ� WKH�ZRUN�SODFH��6RFLHWLHV�XVXDOO\�FRQVLGHU�\RXQJ�
ZRUNHUV�WR�EH�PRUH�DFWLYH��DGDSWDEOH��DQG�HDVLO\�WDXJKW�FRPSDUHG�WR�ROGHU�SHRSOH��
7KLV�FRPPRQO\�DVVXPHG�RSLQLRQ�VKRZV� WKDW�GLVFULPLQDWLRQ� LV�DSSDUHQW�GXULQJ� WKH�
HPSOR\PHQW� SURFHVV��5RVFLJQR� HW� DO�� ������� WHVWHG� DQWLFLSDWLRQV� WR� DJHLVP� LQ� WKH�
ZRUN� SODFH�� 7KH\� UHYLHZHG� PRUH� WKDQ� ������� LQFLGHQWV� UHODWHG� WR� DJHLVP� LQ� WKH�
HPSOR\PHQW� SKDVH� LQ� WKH� 2KLR� &LYLO� 5LJKWV� &RPPLVVLRQ� IURP� ����� XQWLO� ������
2I�WKH�LQFLGHQWV�WKH\�VHOHFWHG������XQGHUZHQW�GHWDLOHG�TXDOLWDWLYH�HYDOXDWLRQV��7KH�
UHVXOWV�VKRZHG�WKDW�WKRVH�RYHU����IDFHG�GLVFULPLQDWLRQ�LQ�WKH�ZRUNSODFH��,Q�WKH�VHPL�
VWUXFWXUHG� LQ�GHSWK� LQWHUYLHZV�� WKH�PRVW� FRPPRQ� FDVH�ZDV� UHYHDOHG� WR� EH� UHODWHG�
WR�JHWWLQJ�GLVPLVVHG� IURP�ZRUN��2OGHU�ZRUNHUV�KDG�H[SHULHQFHG�GLVFULPLQDWLRQ� LQ�
���� RI� GLVPLVVDO� FDVHV�� 7KLV� GLVFULPLQDWLRQ� RFFXUV� DV� H[FOXVLRQ� LQ� DURXQG� ����
RI� HPSOR\PHQW� LQFLGHQWV� �5RVFLJQR�HW� DO��� ������S�������6DQWRUD�	�6HDWRQ��������
S�� ������$QRWKHU� LGHD� UHSRUWV� WKDW� ROGHU�ZRUNHUV� H[SHULHQFH� GLVFULPLQDWLRQ� QRW� LQ�
EHLQJ�GLVPLVVHG�EXW�WKURXJKRXW�WKH�DFWXDO�HPSOR\PHQW�SURFHVV��$JH�OLPLWV�DUH�LQ�IDFW�
OLPLWHG�E\�XQZULWWHQ�UXOHV�GXULQJ�HPSOR\PHQW��7KXV�LW�ZRXOG�QRW�EH�ZURQJ�WR�VD\�WKDW�
WKH�UHVRXUFHV�RI�WKH�H[SHULHQFHG�ROGHU�ODERU�IRUFH�DUH�EHLQJ�ZDVWHG�

.D\QDNoD�5HIHUHQFHV
$OWDQ��g��=��	�ùLúPDQ��<����������<DúOÕODUD�\|QHOLN�VRV\DO�SROLWLNDODU��.DPX�øú�'HUJLVL���������±���
$OWDQ��g��=����������6RV\DO�SROLWLND�GHUVOHUL��(VNLúHKLU��$QDGROX�hQLYHUVLWHVL�<D\ÕQODUÕ�
$UÕFÕ��.����������7�UN�Lú�YH�VRV\DO�J�YHQOLN�KXNXNX�EDNÕPÕQGDQ�\HQL�ELU�VRUXQ��<DúOÕ�LúoLOHU��$QNDUD��

/HJDO�<D\ÕQFÕOÕN�+XNXN�.LWDSODUÕ�6HULVL�

$\DORQ�� /��� 	� *XP�� $�� 0�� �������� 7KH� UHODWLRQVKLSV� EHWZHHQ� PDMRU� OLIHWLPH� GLVFULPLQDWLRQ��
HYHU\GD\�GLVFULPLQDWLRQ��DQG�PHQWDO�KHDOWK� LQ� WKUHH� UDFLDO�DQG�HWKQLF�JURXSV�RI�ROGHU�DGXOWV��
$JLQJ�	�0HQWDO�+HDOWK���������±����
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%D\ERUD��'����������dDOÕúPD�\DúDPÕQGD�\Dú�D\UÕPFÕOÕ÷Õ��(VNLúHKLU��$QDGROX�hQLYHUVLWHVL�<D\ÕQODUÕ�
%LoHUOL�� 0�� .�� �������� øúVL]OLNOH� P�FDGHOHGH� DNWLI� LVWLKGDP� SROLWLNDODUÕ�� (VNLúHKLU�� $QDGROX�

hQLYHUVLWHVL�<D\ÕQODUÕ�

%X]��6����������<DúÕ�ELUH\OHUH�\|QHOLN�\Dú�D\UÕPFÕOÕ÷Õ��(OHNWURQLN�6RV\DO�%LOLPOHU�'HUJLVL����������
���±����

%�NHQ��1��	�%�NHQ��(����������<DúODQPD�ROJXVX�YH�WÕS�HWL÷L��7�UN�*HULDWUL�'HUJLVL��6�������±���
&KDQ��6���	�6WHYHQV��$��+����������-RE�ORVV�DQG�HPSOR\PHQW�SDWWHUQV�RI�ROGHU�ZRUNHUV��-RXUQDO�RI�
/DERU�(FRQRPLFV������������±����

&KRL�� 1�� *�� �������� 6HOI�GH¿QHG� UHWLUHPHQW� VWDWXV� DQG� HQJDJHPHQW� LQ� SDLG� ZRUN� DPRQJ� ROGHU�
ZRUNLQJ�DJH�ZRPHQ��&RPSDULVRQ�EHWZHHQ�FKLOGOHVV�ZRPHQ�DQG�PRWKHUV��6RFLRORJLFDO�,QTXLU\��
���������±���

'DQLHO��.���	�+H\ZRRG�� -��6�� ��������7KH�GHWHUPLQDQWV� RI� KLULQJ�ROGHU�ZRUNHUV��8.�HYLGHQFH��
/DERXU�(FRQRPLFV�����������±���

(NGHPLU��+��ù����������$%�7�UNL\H�VRV\DO�J�YHQOLN�QRUPODUÕ��$QNDUD��7ø6.�<D\ÕQÕ�
(NGHPLU�� +�� ù�� ��������$YUXSD� %LUOL÷L�7�UNL\H� XOXVODUDUDVÕ� VRV\DO� J�YHQOLN� X\XP� YH� HúJ�G�P�
QRUPODUÕ��$QNDUD��+DN�øú�<D\ÕQÕ�

*HH��*��&���3DYDONR��(��.���	�/RQJ��-��6����������$JH��FRKRUW�DQG�SHUFHLYHG�DJH�GLVFULPLQDWLRQ��
8VLQJ�WKH�OLIH�FRXUVH�WR�DVVHVV�VHOI�UHSRUWHG�DJH�GLVFULPLQDWLRQ��6RFLDO�)RUFHV������������±����

*|UJ�Q�%DUDQ�� $�� �������� <DúOÕOÕN� VRV\RORMLVL�� 9�� .DOÕQNDUD� �(G���� <DúOÕOÕN�� 'LVLSOLQOHU� $UDVÕ�
<DNODúÕP��6RUXQODU��d|]�POHU�LoLQGH��V����±�����$QNDUD��2GDN�<D\ÕQHYL��

*|UJ�Q�%DUDQ��$����������6RV\RORMLN�DoÕGDQ�\DúODQPD��*(%$0�YH�7�UN�(F]DFÕODU�%LUOL÷L�6HPLQHUL��
*HULDWUL�YH�*HURQWRORML�LoLQGH��V�����±������$QNDUD��7(%�(F]DFÕOÕN�$NDGHPLVL�<D\ÕQÕ�

*|UJ�Q�%DUDQ��$����������$LOH�YH�\DúODQPD��$��.DVDSR÷OX�YH�1��.DUNÕQHU��(G����$LOH�VRV\RORMLVL�
LoLQGH��V�����±������(VNLúHKLU��$QDGROX�hQLYHUVLWHVL�<D\ÕQODUÕ�

*�OHU��d����������<DúOÕOÕNWD�WDQÕPODU�YH�\DúOÕOÕN��]HULQH�V|\OHQHQOHU��7�UN�*HULDWUL�'HUJLVL��������
����

+H\ZRRG��-��6���+R��/��6���	�:HL��;����������7KH�GHWHUPLQDQWV�RI�KLULQJ�ROGHU�ZRUNHUV��(YLGHQFH�
IURP�+RQJ�.RQJ��,QGXVWULDO�DQG�/DERU�5HODWLRQV�5HYLHZ������������±����

.HVHU��$����������dDOÕúPD�SVLNRORMLVL�����EDVÕP���%XUVD��(NLQ�.LWDEHYL�

.XUODQG��1��%����������7KH�LPSDFW�RI�OHJDO�DJH�GLVFULPLQDWLRQ�RQ�ZRPHQ�LQ�SURIHVVLRQDO�RFFXSDWLRQV��
%XVLQHVV�(WKLFV�4XDUWHUO\������������±����

/DKH\��-��1����������+RZ�'R�DJH�GLVFULPLQDWLRQ�ODZV�DIIHFW�ROGHU�ZRUNHUV"�$Q�,VVXH�LQ�%ULHI�&HQWHU�
IRU�5HWLUHPHQW�5HVHDUFK�DW�%RVWRQ�&ROOHJH�6HULHV������±��

0DUVKDOO��9��:����������$GYDQFLQJ�WKH�VRFLRORJ\�RI�DJHLVP��6RFLDO�)RUFHV������������±����
0LQGD�� *�� �������� 2SSRUWXQLVWLF� GRZQVL]LQJ� RI� DJLQJ� ZRUNHUV�� 7KH� ����V� YHUVLRQ� RI� DJH� DQG�

SHQVLRQ�GLVFULPLQDWLRQ�LQ�HPSOR\PHQW��+DVWLQJ�/DZ�-RXUQDO���������±����
0RUJHVRQ��)��3���5HLGHU��0��+���&DPSLRQ��0��$���	�%XOO��5��$�� ��������5HYLHZ�RI� UHVHDUFK�RQ�

DJH�GLVFULPLQDWLRQ� LQ� WKH�HPSOR\PHQW� LQWHUYLHZ��-RXUQDO�RI�%XVLQHVV�DQG�3V\FKRORJ\���������
���±����

2UJDQLVDWLRQ� IRU� (FRQRPLF� &R�RSHUDWLRQ� DQG� 'HYHORSPHQW�� �������� 2(&'� (PSOR\PHQW�
2XWORRN� ������ 5HWULHYHG� IURP� KWWS���ZZZ�RHFG�LOLEUDU\�RUJ�HPSOR\PHQW�RHFG�HPSOR\PHQW�
RXWORRN�����BHPSOBRXWORRN������HQ�
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5LDFK��3��$���	�5LFK��-����������$Q�H[SHULPHQWDO�LQYHVWLJDWLRQ�RI�DJH�GLVFULPLQDWLRQ�LQ�WKH�(QJOLVK�
ODERU��$QQDOV�RI�(FRQRPLFV�DQG�6WDWLVWLFV��99����������±����

5LSSRQ�� ,��� .QHDOH�� '��� 'H� 2OLYHLUD�� &��� 'HPDNDNRV�� 3��� 	� 6WHSWRH��$�� �������� 3HUFHLYHG� DJH�
GLVFULPLQDWLRQ�LQ�ROGHU�DGXOWV��$JH�DQG�$JHLQJ�������������±����

5LSSRQ��,���=DQLQRWWR��3���	�6WHSWRH��$����������*UHDWHU�SHUFHLYHG�DJH�GLVFULPLQDWLRQ�LQ�HQJODQG�WKDQ�
WKH�XQLWHG�VWDWHV��5HVXOWV�IURP�+56�DQG�(/6$��7KH�-RXUQDOV�RI�*HURQWRORJ\��3V\FKRORJLFDO�
6FLHQFHV������������±����

5RVFLJQR��9��-���0RQJ��6���%\URQ��5���	�7HVWHU��*����������$JH�GLVFULPLQDWLRQ��VRFLDO�FORVXUH�DQG�
HPSOR\PHQW��6RFLDO�)RUFHV������������±�����

5RWKHQEHUJ�� -�� =��� 	� *DUGQHU�� '�� 6�� �������� 3URWHFWLQJ� ROGHU� ZRUNHUV�� 7KH� IDLOXUH� RI� WKH� DJH�
GLFULPLQDWLRQ�LQ�HPSOR\PHQW�DFW�RI�������-RXUQDO�RI�6RFLRORJ\�	�6RFLDO�:HOIDUH��;;;9,,,�����
�±���

6DQWRUD�� -�� &��� 	� 6HDWRQ��:�� -�� ��������$JH� GLVFULPLQDWLRQ��$OLYH� DQG� ZHOO� LQ� WKH� ZRUNSODFH"�
$FDGHP\�RI�0DQDJHPHQW�3HUVSHFWLYHV������������±�����

6KDSLUR�� '��� 	� 6DQGHOO�� 6�� +�� ��������$JH� GLVFULPLQDWLRQ� LQ� ZDJHV� DQG� GLVSODFHG� ROGHU� PHQ��
6RXWKHUQ�(FRQRPLF�-RXUQDO�����������±����

7RSDOKDQ��7��	�g÷�WR÷XOODUÕ��(����������øOHUL�\DúWDNL�LúVL]OHU�LoLQ�LúJ�F��SROLWLNDODUÕ�X\JXODPDODUÕ��
.DUDWDKWD�øú�<D]ÕODUÕ�'HUJLVL�������±���

8\DQÕN�� <�� �������� 'HPRJUD¿N� G|Q�ú�P� V�UHFLQGH� \DúODQDQ� Q�IXV� YH� VRV\RHNRQRPLN� HWNLOHUL�
oHUoHYHVLQGH�GH÷LúHQ�VRV\DO�SROLWLND�DQOD\ÕúÕ��7��7RSDOKDQ��(G����dDOÕúPD�HNRQRPLVL�YH�HQG�VWUL�
LOLúNLOHUL�VHoPH�\D]ÕODU�LoLQGH��V����±������$QNDUD��*D]L�.LWDEHYL�

9LFWRU��5��&����������7KH�VRFLDO�FRQWH[W�RI�DJHLQJ��/RQGRQ��8.��5RXWOHGJH�7D\ORU�	�)UDQFLV�*URXS�
<XDQ��$��6��9����������3HUFHLYHG�DJH�GLVFULPLQDWLRQ�DQG�PHQWDO�KHDOWK��6RFLDO�)RUFHV������������±�����


