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$QVLNORSHGLOHU�YH�V|]O�NOHU�WRSOXPODUÕQ�YH�ELUH\OHULQ�J�Q�P�]H�NDGDU�ELOJL�
DUD\ÕúÕQGD� YH� HULúLPLQGH� WHPHO� ND\QDNODU� RODUDN� ELOLQPHNWHGLUOHU��
*�Q�P�]GH�LVH�LQWHUQHW�DQVLNORSHGLVL�:LNLSHGLD�YH\D�%ULWDQQLFD�2QOLQH�JLEL�
oDOÕúPDODU� VD\HVLQGH� DQVLNORSHGLOHU� WHPHO� UHIHUDQV� YH� ELOJL\L� GHULQOHúWLUPH�
LúOHYL� LoLQ� EDúODQJÕo� QRNWDODUÕ� ROPD� |]HOOLNOHULQL� NRUXPDNWDGÕUODU��
*�Q�P�]GH� LQWHUQHWLQ� J�F�QH� UD÷PHQ� NRQXODUÕQD� J|UH� D\UÕOPÕú� YH\D� EHOOL�
NRQXODUD� RGDNODQPÕú� JHQLú� DQVLNORSHGL� YH� V|]O�N� EDVÕPFÕOÕ÷Õ� GD� GHYDP�
HWPHNWHGLU�� $QVLNORSHGLOHU� WDULK� ER\XQFD� ELOJL� HULúLPLQGH� HQ� |QHPOL�
DUDoODUÕQ� EDúÕQGD� JHOPLúWLU��$QVLNORSHGLOHU�� YDU� ROGXNODUÕ� WRSOXPODUÕQ� ELOLP�
DGDPODUÕQÕQ�|QF�O�÷�QGH�KD]ÕUODQDUDN��WRSOXPODUÕQ�JHOLúPHVLQGH�|QF��UROOHU�
R\QDPÕúODUGÕU�� %X� oHUoHYHGH� oDOÕúPDPÕ]�� DQVLNORSHGLOHULQ� GR÷UXGDQ�
NURQRORMLN� WDULKLQL� RUWD\D� NR\PDNWDQ� ]L\DGH� |]HOOLNOH� NLWDS� WDULKL�
oDOÕúPDODUÕQGD� DQVLNORSHGLOHULQ� |QHPLQL�� DQVLNORSHGL� WDULKLQLQ� WHPHO�
NRQXODUÕQÕ�� VRUXQODUÕQÕ�� DQVLNORSHGLOHULQLQ� HYULPLQL� YH� DQVLNORSHGL�
N�OW�U�Q�Q� |]HOOLNOH�%DWÕ�PHUNH]OL� RODUDN� QDVÕO� JHOLúWL÷LQL�� EXQXQOD� ELUOLNWH�
dLQ¶GH� YDUOÕ÷Õ� YH� NDUúÕODúWÕUPDVÕQÕ�� DQVLNORSHGL� \D]ÕPÕQÕQ� WDULK� ER\XQFD�
PHWRGRORMLN� YH� PHWLQ� WHNQLNOHUL� DoÕVÕQGDQ� JHOLúLPOHULQL� YH� GH÷LúLPOHULQL�
LQFHOHPHNWLU�� dDOÕúPDPÕ]� DQVLNORSHGL� N�OW�U�� DUDúWÕUPDODUÕQÕQ� WRSOXPODUÕQ�
WDULKVHO� JHOLúLPOHULQGHNL� UROOHUL� YH� NLWDS� WDULKL� YH� GL÷HU� VRV\DO� ELOLP�
DODQODUÕQGD� GDKD� LOHUL� oDOÕúPDODU� LoLQ� \RO� J|VWHULFL� ELU� úHNLOGH� RUWD\D�
NRQXOPDVÕQÕ�YH�YXUJXODQPDVÕQÕ�DPDoODPDNWDGÕU���

$QDKWDU� .HOLPHOHU�� .LWDS� 7DULKL�� $QVLNORSHGL�� $QVLNORSHGLFLOLN��
$QVLNORSHGL�7DULKL�


�'U��%LOJL�YH�%HOJH�<|QHWLPL��$UDúWÕUPDFÕ�� � HQJLQFLKDGWHNLQ#JPDLO�FRP��2UFLG�1R�������
���������������
0DNDOH�*|QGHULOPH�7DULKL�����2FDN������0DNDOH�.DEXO�7DULKL����(\O�O������
0DNDOH�7�U���$UDúWÕUPD�0DNDOHVL
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$EVWUDFW�

(QF\FORSHGLDV�DQG�GLFWLRQDULHV�DUH�NQRZQ�DV�WKH�EDVLF�UHVRXUFHV�IRU�VRFLHWLHV�
DQG� LQGLYLGXDOV� LQ� UHWULHYLQJ� DQG� DFFHVVLQJ� LQIRUPDWLRQ� XQWLO� WRGD\��
1RZDGD\V��HQF\FORSHGLDV�VWLOO�FRQWLQXH�WR�EH�WKH�VWDUWLQJ�SRLQWV�IRU�WKH�EDVLF�
UHIHUHQFH�DQG�D� WRRO� IRU� WKH�PRUH� DQG�GHWDLOHG�NQRZOHGJH�� IRU� LQVWDQFH� WKH�
LQWHUQHW� HQF\FORSHGLDV� OLNH� :LNLSHGLD� RU� %ULWDQQLFD� 2QOLQH�� 'HVSLWH� WKH�
SRZHU� RI� WKH� LQWHUQHW�� HQF\FORSHGLD� DQG� GLFWLRQDU\� SULQWLQJ�PDUNHW� LV� VWLOO�
JRLQJ� RQ� DQG� WKH\� DUH� SUHSDUHG� DFFRUGLQJ� WR� WKHLU� VXEMHFWV� RU� IRFXVHG� RQ�
FHUWDLQ� WRSLFV�� (QF\FORSHGLDV�ZHUH� DOZD\V� SUHSDUHG� XQGHU� WKH� DXWKRULW\� RI�
OHDGLQJ� VFLHQWLVWV� RI� GLIIHUHQW� VRFLHWLHV�� ,Q� WKLV� FRQWH[W�� RXU� VWXG\� GRHV� QRW�
DLP� WR�SUHVHQW�D�FKURQRORJLFDO�KLVWRU\�RI�HQF\FORSHGLDV��EXW� WR�HPSKDVL]HV�
WKH� LPSRUWDQFH� RI� HQF\FORSHGLDV� HVSHFLDOO\� LQ� ERRN� KLVWRU\� VWXGLHV�� LVVXHV�
DQG�SUREOHPV�RI�KLVWRULFDO�HYROXWLRQ�� WKH�VRFLDO�HYROXWLRQ�RI�HQF\FORSHGLDV��
DQG�DERXW�KRZ�WKH�HQF\FORSHGLD�FXOWXUH�GHYHORSHG�HVSHFLDOO\�LQ�WKH�ZHVWHUQ�
FXOWXUH��DORQJ�ZLWK�WKH�FRPSDULVRQ�RI�HQF\FORSHGLD�ZULWLQJ�LQ�&KLQD�DQG�WR�
H[DPLQH� WKHLU� GHYHORSPHQWV� DQG� FKDQJHV� LQ� WHUPV� RI� GLIIHUHQW�
PHWKRGRORJLFDO� DVSHFWV� DQG� WH[WXDO� PHWKRGV�� 2XU� VWXG\� PDLQO\� DLPV� WR�
SUHVHQW�DQG�HPSKDVL]H�HQF\FORSHGLF�FXOWXUH�UHVHDUFKHV�IRU�ERWK�WKH�UROHV�RI�
VRFLHWLHV� LQ� WKH� KLVWRULFDO� GHYHORSPHQW� DQG� IXUWKHU� VWXGLHV� LQ� ERRN� KLVWRU\�
DQG�RWKHU�VRFLDO�VFLHQFH�ILHOGV��

.H\ZRUGV� %RRN� +LVWRU\�� (QF\FORSHGLD�� (QF\FORSHGLVP�� +LVWRU\� RI�
(QF\FORSHGLDV�

*LULú�

*HQHO� NDEXO� J|UG�÷�� úHNOL\OH� ELOJL\H� HULúLPLQ� W�P� WRSOXP� WDEDNDODUÕQD�
\D\ÕOPDVÕQÕQ� HQ� |QHPOL� G|Q�P� QRNWDVÕ� ���� \�]\ÕOGD� KDUHNHWOL� KDUIOHUOH�
EDVÕPFÕOÕ÷ÕQ� EDúODPDVÕGÕU�� .RQXPX]� RODQ� ³$QVLNORSHGLOHU´� LVH� ELOJLQLQ�
\D\ÕOPDVÕ�� VÕQÕIODQGÕUÕOÕS� KHU� NLWOH\H� XODúPDVÕ� DoÕVÕQGDQ� EDVÕPFÕOÕN� |QFHVL�
WRSOXPODUGD� GD� HWNLOL� ROPXú� ELOJL� WDúÕ\ÕFÕODUÕGÕU�� +HU� G|QHPGH� |QFHOLNOH�
KDONÕQ�ELOJL�PHUDNÕQÕ�JLGHUHFHN�NDSVDPOÕ�ELOJL\H�JLGHQ�EDúODQJÕFÕ�YH�UHIHUDQV�
QRNWDVÕQÕ� VD÷OD\DFDN� ELOJL� ND\QDNODUÕQD� LKWL\Do� GX\XOPXúWXU�� %X� ELOJL�
ND\QDNODUÕ��DQVLNORSHGLOHU�YH�V|]O�NOHU�ROPXúODUGÕU��%X�UHIHUDQV�HVHUOHU��D\QÕ�
]DPDQGD� ELOJL\L� |]HWOH\LS� VXQDUDN�� D\GÕQ� NHVLP� LoLQ� GH� ELU� DQD� ND\QDN�
NRQXPXQGD�ROPXúODUGÕU��$QVLNORSHGLOHU�YH� V|]O�NOHU�J�Q�P�]H�NDGDU�ELOJL�
DUD\ÕúÕQGD�WHPHO�ND\QDNODU�RODUDN�ELOLQPHNWHGLUOHU��*�Q�P�]GH� LVH�LQWHUQHW�
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DQVLNORSHGLVL� ³:LNLSHGLD´� JLEL� oDOÕúPDODU� VD\HVLQGH� DQVLNORSHGLOHU� KDOHQ�
WHPHO� UHIHUDQV� YH� ELOJL\L� GHULQOHúWLUPHGH� EDúODQJÕo� QRNWDODUÕ� ROPD�
NRQXPODUÕQÕ� NRUXPDNWDGÕUODU�� dHYULPLoL� RUWDPÕQ� NROD\� �UHWLOHELOPH� YH�
HULúHELOPH� J�F�QH� UD÷PHQ� J�Q�P�]GH� NRQXODUÕQD� J|UH� DQVLNORSHGL� YH�
V|]O�N�EDVÕPFÕOÕ÷Õ�GD�GHYDP�HWPHNWHGLU���

.LWDS�WDULKL�DUDúWÕUPDODUÕQGD�DQVLNORSHGLOHULQ�YDUOÕ÷Õ�J�Q�P�]GH�WDP�RODUDN�
RUWD\D� NRQXOPD\DQ� YH� LKPDO� HGLOHQ� ELU� NRQXGXU�� g]HOOLNOH� GH� VDQD\L�
GHYULPLQH� NDGDU� RODQ� DQVLNORSHGLOHUGH� LoHUGL÷L� NRQXODUÕQ� QLWHOL÷LQLQ�
GH÷HUOHQGLULOPHVL� LOH� VXQXP� YH� HULúLP� PHWRGRORMLOHULQGHNL� JHOLúLP� |Q�
SODQGDGÕU�� %X� G|QHP� DQVLNORSHGLOHULQGH�� G|QHPLQ� JHQHO� ELOJL� ELULNLPLQLQ�
VXQXOPDVÕQÕQ� |QFHOLNOL� KHGHI� ROGX÷X� J|U�OPHNWHGLU�� %X� G|QHPGHQ� VRQUD�
\D]ÕODQ�DQVLNORSHGLOHUGH�LVH�JHQHO�DQVLNORSHGLOHULQ�\DQÕQGD�NRQXODUÕQD�J|UH�
VÕQÕIODQGÕUÕOPÕú� IDUNOÕ� DQVLNORSHGLOHUH� \|QHOLP� YDUGÕU�� %X� DQVLNORSHGLOHU�
LOJLOHQGLNOHUL� NRQXODUOD� LOJLOL� |QHPOL� UHIHUDQV� YH� EDúODQJÕo� ND\QDNODUÕ�
ROXUNHQ��NLWDS�WDULKL�DUDúWÕUPDODUÕQGD�GD�|]HOOLNOH��WRSOXPVDO�HWNLVL�YH�WLFDUHWL�
LOH� WLFDUHWLQLQ� YH� VDWÕúÕQÕQ� E|OJHVHO� RODUDN� ELOJL� HULúLPH�� ELOLPLQ� JHOLúLPLQH�
NDWNÕVÕ� YH� HWNLVL� DoÕVÕQGDQ� |QHPOL� KDOH� JHOPLúWLU�� =DPDQ� LoHULVLQGH�
DQVLNORSHGLOHULQLQ�LoHULNOHULQGH�PH\GDQD�JHOHQ�GH÷LúLPOHU��KHU�ELOLP�GDOÕ�YH�
NRQX� LoLQ� D\UÕ� D\UÕ� GH÷HUOHQGLULOPHVL� JHUHNHQ� NRQXODU� ROPXúODUGÕU��
$QVLNORSHGL� LOH� LOJLOL�QLWHOLNOL�oDOÕúPDODUÕQ�\DSÕOPDVÕ�|QHPOLGLU��7DULKoLOHULQ�
YH� |]HOOLNOH� NLWDS� WDULKoLOHULQLQ� EX� NRQXGD� GDKD� ID]OD� oDOÕúPDODU� \DSPDVÕ��
|]HOOLNOH�NLWDS�WDULKL�PHWRGRORMLOHULQLQ�JHOLúLPL�DoÕVÕQGDQ�|QHPOLGLU��

7HULP�2ODUDN�$QVLNORSHGLQLQ�.XOODQÕPÕ�

$QVLNORSHGL� NDUúÕOÕ÷Õ� RODUDN� NXOODQÕODQ� NHOLPHOHULQ� N|NHQL� �]HULQH� WHPHOGH�
LNL�D\UÕ�\DNODúÕP�YDUGÕU��%XQODUGDQ�LONLQLQ�*UHNoH�N|NHQOL�³HQN\NOLRV´�\DQL�
³JHQHO´�YH�³SDLGHLD´�\DQL�³H÷LWLP´�NHOLPHOHULQ�ELUOHúLPL�LOH�ROXúDQ�YH�³JHQHO�
H÷LWLP´�DQODPÕQGD�*UHNoH�³HQN\NORSDLGHLD´�ROGX÷XGXU�� øNLQFL�\DNODúÕP� LVH�
/DWLQFH� ³HQF\FORSHGLH´QLQ� *UHNoH� ³HJNXNOLRV� SDLGHLD´� \DQL� ³W�P� ELOJL�
GDLUHVLQL� NDSVD\DQ� |÷UHWLP´� DQODPÕQGDNL� NHOLPH� JUXEXQGDQ� JHOGL÷L�
EHOLUWLOPLúWLU� �hONHQ�� ������ V�����%X� \DNODúÕP�'LGHURW� YH� G¶$OHPEHUW¶WH� GH�
EXOXQPDNWDGÕU� �'LGHURW� YH� G¶$OHPEHUW�� ������ V������ $VOÕQGD� GHWD\GD�
IDUNOÕOÕNODU�ROVD�GD�WHPHOGH�EX�D\UÕPODU�YH�WDQÕPODU�NXOODQÕOPDNWDGÕU��

�����\ÕOÕQGD�%DVHO¶GH�EX�úHNLOGH�WDQÕPODQDQ�NHOLPH\H�HQ�\DNÕQ�LVPL�EDúOÕN�
VHoHQ�³F\FORSHGLD´�LVLPOL�ELU�HVHU�\D\ÕQODQPÕúWÕU��7DNLS�HGHQ����\ÕOGD�EHQ]HU�
DGODUOD�ELUoRN�NLWDS�\D\ÕQODQPÕúWÕU� �0RUOH\��������V������� �³(QF\FORSHGLD´
WHULPLQLQ� DQD� VD\IDVÕQGD� WDP� WHULP� RODUDN� WHVSLW� HGLOHQ� LON� NXOODQÕPÕ�
K�PDQLVW� 3DXOL� 6FDOLVKLL� �����������¶QLQ� ����� WDULKLQGH� EDVÕODQ�
³(QF\FORSHGLDH�� VHX� RUELV� GLVFLSOLQDUXP� WDP� VDFUDUXP� TXDP� SURIDQDUXP�
HSLVWHPRQ´�HVHULGLU� <HR��������V����¶\D�J|UH��7KRPDV�%ORXQW������±������
����� WDULKOL� ³*ORVVRJUDSKLD´� DGOÕ� HVHULQGH�� øQJLOL]FH¶GH� LON� GHID�
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³HQF\FORSHG\´� WHULPLQL� NXOODQPÕúWÕU�� %ORXQW¶XQ� HVHUL� øQJLOL]FH¶\H� GL÷HU�
GLOOHUGHQ� JHoHQ� NHOLPHOHUL� LQFHOH\HQ� ELU� DQVLNORSHGLN� V|]O�N� QLWHOL÷LQGHGLU��
%ORXQW�� EX� WHULP� LOH� LOJLOL� GHWD\OÕ� DoÕNODPD� \DSPDVD� GD� NHQGL� HVHULQL� ³W�P�
VHUEHVW� VDQDWODUÕQ� H÷LWLPLQL� ELU� DUD\D� JHWLUHQ´� RODUDN� WDQÕPODPDNWDGÕU�
�%ORXQW�� ������ V�������%ORXQW��$QWLN�dD÷¶GDQ� J�Q�P�]H�KHU� |]J�U� ELUH\LQ�
WRSOXP� LoLQGH� VD\JÕ� J|UPHVL� LoLQ� ELOPHVL� YH� |÷UHQPHVL� JHUHNHQ� ELOLPOHULQ�
\DQL� 2UWD� dD÷� �QLYHUVLWHOHULQLQ� WHPHO� H÷LWLPOHULQL� LoHUHQ� VHUEHVW� VDQDWODUÕQ�
|QHPLQL�EHOLUPHNWHGLU��%ORXQW��EX�VHUEHVW� VDQDWODU� �³WULYLXP´¶�\DQL�JUDPHU��
PDQWÕN� YH� UHWRULN� H÷LWLPL� YH� ELOJLVL� LOH� ´4XDGULYLXP´¶� \DQL� DULWPHWLN��
JHRPHWUL�� P�]LN� YH� DVWURQRPL� H÷LWLPL� YH� ELOJLVLQLQ� |]HWOHQPLú� KDOOHULQLQ�
VXQXOPDVÕQÕ� ³HQF\FORSHG\´� NHOLPHVL� LOH� NDUúÕODPDNWDGÕU�� ����� \ÕOÕQGD�
³0DUJDULWD�3KLORVRSKLFD´� LVLPOL� ��� FLOWOLN� NLWDEÕQGD�*UHJRU�5HLVFK� ������
�������EX� WHULPOHU�DOWÕQGD� WRSODQDQ�ELOLPOHUL�YH�VDQDWODUÕ�G|QHPLQLQ�úDUWODUÕ�
LOH�ELUOLNWH�|]HWOH\HUHN�]DPDQÕQÕQ��QLYHUVLWH�H÷LWLPLQH�NDWNÕGD�EXOXQPXúWXU�
�<HR�� ������ V����� 7HULPLQ� NXOODQÕPODUÕ� IDUNOÕOÕNODU� J|VWHUVH� GH� ELU� ELOJL�
ND\QD÷ÕQÕ� WDQÕPODPDN� LoLQ� JHQHO� ELU� LVLP� RODUDN� NXOODQÕPÕ�� LoHUL÷LQ� J�F���
WDOHS�YH�HWNLVL�RUDQÕQGD�NHQGLVLQGHQ�VRQUDNL�HVHUOHULQ�GH�WDQÕPODQPDVÕQGD�URO�
R\QDPDNWDGÕU���

$QVLNORSHGL�.�OW�U�Q�Q�%DúODQJÕFÕ�

$QVLNORSHGL� WDULKL� LOH� LOJLOL�DUDúWÕUPDODU�NLWDS�WDULKL� OLWHUDW�U�QGH�oRN�D]�\HU�
EXOPDNWDGÕU�� � 5LFKDUG� <HR¶QXQ� ������� NLWDEÕ� LOH� %ULWDQQLFD�
$QVLNORSHGLVL¶QLQ��� oHYULPLoL� Q�VKDVÕQÕQ� ³HQF\FORSHGLD´� PDGGHVL� ���
VD\IDOÕN�NÕVD�ELU�WDULK�oDOÕúPDVÕ�LOH�EL]H�WHPHO�ELOJLOHU�VXQPDNWDGÕU��

$VOÕQGD� LON� DQVLNORSHGLQLQ� KDQJL� HVHU� ROGX÷X� YH� NLP� WDUDIÕQGDQ� \D]ÕOGÕ÷Õ�
ELUoRN� ND\QDNWD� IDUNOÕ� ROVD� GD�� $QWLNoD÷¶GDQ� 5|QHVDQV� G|QHPLQH� NDGDU�
\D]ÕODQ� KHU� HVHU� YHUGLNOHUL� ELOJL� YH� úHNLO� DoÕVÕQGDQ� DQVLNORSHGLOHUH�
EHQ]HPHNWHGLU�� .RQXPX]� WHPHOGH� LON� DQVLNORSHGL\L� WHVSLW� HWPHN� YH\D�
DQVLNORSHGLOHULQ� WDULKLQL� NURQRORMLN� RODUDN� YHUPHN� ROPDGÕ÷ÕQGDQ�� HUNHQ�
PRGHUQ� DQVLNORSHGL� DQOD\ÕúÕQD� HQ� \DNÕQ�� WRSOXPX� YH� WRSOXPXQ� ELOJL\H�
HULúLPLQL� HQ� oRN� HWNLOH\HQ� ND\QDNODU� �]HULQGHQ� ELU� GH÷HUOHQGLUPH� \DSPDN�
X\JXQ�RODFDNWÕU���

øON�YH�LONHO�DQVLNORSHGLOHULQ�|QF�V��RODQ�YH�0�g�������\ÕOODUÕQGD�$JDQH�NUDOÕ�
6DUJRQ� N�W�SKDQHVLQGH� EXOXQDQ� %DELO� YH� $VXUOXODUÕQ� VWDQGDUW� DVWURORML�
DQVLNORSHGLVL�oDOÕúPDVÕ��WRSODP����WDEOHWWHQ�ROXúDQ�ELU�VHULGH�³1DPDU�%LOL´��
RU� ³(QX�%LOL´�� ³$\GÕQODQPD´�YH\D� ³%HO¶LQ�J|]�´�RODUDN� DGODQGÕUÕOPDNWDGÕU�
�6D\FH��������V�������

(Q� HVNL� ]DPDQODUGDQ� EHUL� DQVLNORSHGLOHULQ� LoHUGLNOHUL� NRQXODU� WHPHOGH�
³WULYLXP´� YH� ³TXDGULYLXP´� �]HULQH� NXUJXODQPÕúWÕU�� %X� DQD� NRQXODU�� HUNHQ�

���%ULWDQQLFD�2QOLQH�(QF\FORSHGLD��KWWSV���ZZZ�EULWDQQLFD�FRP�
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G|QHP� DQVLNORSHGLFLOHUL� LoLQ� |QHPOLGLU� YH� |]HOOLNOH� PDWHPDWLN� ROPDGDQ�
LQVDQ� ELOJLVLQLQ� LOHUOHPHVLQLQ� RODQDNVÕ]OÕ÷ÕQÕ� GLOH� JHWLUPHOHULQH� RODQDN�
VD÷ODPDNWDGÕU� �%ULWDQQLFD�� ������� $QVLNORSHGLVW� 9DUUR� �0�g���������
³'LVFLSOLQDUXP�/LEUL�1RYHP´�EDúOÕNOÕ NLWDEÕQGD�³WULYLXP´�YH�³TXDGULYLXP´D�
HN�RODUDN�WÕS�YH�PLPDUL\L�GH�HNOHPLúWLU��g]HOOLNOH�øON�dD÷�YH�2UWD�dD÷¶GD�EX�
VÕQÕIODPD��W�P�DQVLNORSHGL�\D]ÕP�N�OW�U�Q��YH�H÷LWLP�G�Q\DVÕQÕ�HWNLOHPLú�YH�
WHPHO�ND\QDN�ROPXúWXU��<DNÕQ�G|QHPGH�9HUULXV�)ODFFXV��0�g������0�6������
LVH�� 5RPDOÕ� ELU� DQVLNORSHGLVW� RODUDN� oD÷GDúODUÕQÕ� HWNLOH\HFHN� |QHPOL� ELU�
\HQLOL÷H�LP]D�DWPÕúWÕU��)ODFFXV��GHY�oDOÕúPDVÕ�³'H�9HUERUXP�6LJQLILFDWXP´
GD� LON� DOIDEHWLN� G�]HQOHPH� PHWRGXQX� JHOLúWLUPLúWLU� �%UHKDXW�� ������ V������
<LQH� D\QÕ� G|QHPGH� ELOGL÷LPL]� DQVLNORSHGLOHULQ� |QF�V�� RODUDN� 3OLQ\¶LQ��
�0�6�� ������� \D]GÕ÷Õ� ³� +LVWRULD� 1DWXUDOLV´� \DQL� ³'R÷D� 7DULKL´� NLWDEÕ�
VD\ÕOPDNWDGÕU�� 3OLQ\¶QLQ� oDOÕúPDVÕ� LNL� úHNLOGH� |QHPOLGLU�� øoHUGL÷L� NRQXODU��
5|QHVDQV� G|QHPLQGH� YH� EX� G|QHPL� WDNLS� HGHQ� G|QHPOHUGH� YH� ���� \�]\ÕOD�
NDGDU� EX� NRQXODUGD� \D]ÕODQ� NLWDSODUD� WHPHO� YH� J�YHQLOLU� UHIHUDQV� ND\QD÷Õ�
ROPXú� YH� VÕNOÕNOD� NXOODQÕOPÕúWÕU�� øNLQFL� |QHPOL� \DQÕ� GD� HVHULQ� ³NRQX� YH�
VÕQÕIODPD�úHNOL´QH�VDKLS�ROPDVÕ�YH�³oRN�\D]DUOÕ´�ELU�\DSÕ\Õ�EHQLPVHPHVLGLU��
%X�GXUXP�GD�DVOÕQGD�J�Q�P�]�oD÷GDú�DQVLNORSHGLOHULQLQ�\DSÕVDO�|]HOOLNOHULQL�
WDúÕPDNWDGÕU�� 3OLQ\�� KDQJL� \D]DUODUÕQ� KDQJL� NRQXODUGD� \D]GÕ÷ÕQÕ� GD� HVHULQH�
HNOHPLúWLU������\�]\ÕOD�NDGDU�WHN�\D]DUOÕ�DQVLNORSHGLOHULQ�oR÷XQOXNOD�ND\QDN�
RODUDN� \HU� DOGÕ÷Õ� ELU� DQVLNORSHGL� WDULKL� NURQRORMLVL� LoHULVLQGH� oD÷GDú�
DQVLNORSHGLOHULQ� \DSÕVDO� DQODPGD� |QF�V�� EX� HVHU� ROPXúWXU�� %X� DQVLNORSHGL�
oDOÕúPDVÕ����FLOW�YH����NLWDSWDQ�ROXúPDNWDGÕU��(VHU������NLWDSWDQ�DOÕQPÕú����
ELQ� NDGDU� PDGGH\L� LoHUPHNWHGLU� YH� ���¶VÕ� 5RPDOÕ� ���¶VL� <XQDQOÕ� ROPDN�
�]HUH� WRSODP� ���� \D]DUÕQ� NDWNÕVÕ� LOH� KD]ÕUODQPÕúWÕU�� .LWDSWD� ELULQFLO� DQD�
ND\QDN� RODUDN� $ULVWR¶GDQ� \DUDUODQÕOPÕúWÕU� �*XGJHU�� ������ V������ .LWDS��
PDWHPDWLN��FR÷UDI\D��HWQRJUDIL��DQWURSRORML��LQVDQ�SVLNRORMLVL��ERWDQLN��WDUÕP��
IDUPDNRORML�� PDGHQFLOLN� EDúOÕFD� NRQXODU� ROPDN� �]HUH� JHQLú� ELU� DODQGD�
\D]ÕOPÕúWÕU�� 0RUOH\� ������� V�����¶H� J|UH� DVOÕQGD� 3OLQ\¶QLQ� HVHUL� EXJ�Q�
DQODGÕ÷ÕPÕ]� DQODPÕ\OD� WDP� ELU� DQVLNORSHGLN� QLWHOL÷H� VDKLS� GH÷LOGLU�� (VHULQ�
Q�VKDODUÕ� LQFHOHQGL÷LQGH� J|U�OPHNWHGLU� NL�� \DSÕVDO� RODUDN� oD÷GDú� ELU�
DQVLNORSHGLN� G�]HQH� VDKLS� ROGX÷X� J|]�NVH� GH� RNX\XFXQXQ� ELOJL\H� HULúLPL�
\|Q�QGHQ�J�Q�P�]GHNL�DQOD\ÕúD�VDKLS�ELU�G�]HQ�PHYFXW�GH÷LOGLU��gQFHOLNOH��
GL]LQ�NÕVPÕQGD�NRQX�EDúOÕ÷Õ�UDNDPVDO�ELU�NDUúÕOÕ÷D�VDKLSWLU�YH�DQD�PHWLQGH�EX�
GL]LQGHNL� NRQX� EDúOÕNODUÕQÕQ� NDUúÕOÕ÷Õ� UDNDPODU�� KHU� NRQX� EDúOÕ÷Õ� LoLQ� LOJLOL�
NRQX� EDúOÕ÷ÕQÕQ� \HULQL� DOPDNWDGÕU�� %X� GD� G�]� PHWLQ� RODUDN� RNXPD\Õ�
]RUODúWÕUÕUNHQ��PHUDN�HGLOHQ�NRQXQXQ�GL]LQGHQ�EXOXQPDVÕ� LOH� LOJLOL� UDNDPVDO�
NDUúÕOÕ÷Õ� LOH� EDúOD\DQ� PHWLQGHQ� HULúLPL� VD÷ODPDNWDGÕU�� %XQD� UD÷PHQ�
3OLQ\¶QLQ� HVHULQLQ�G|QHPLQH�J|UH�JHOLúPLú�ELU� GL]LQ� VLVWHPLQH� VDKLS�ROPDVÕ�
|QHPOLGLU�� %XQXQ� GÕúÕQGD� HVHU�� JHQLú� NRQX� DoÕNODPDODUÕ� LOH� GH� DUGÕOODUÕQD�
|QF��YH�ND\QDN�ROPXúWXU��
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3OLQ\¶QLQ� ELOJL\H� HULúLPGH� \DUDWWÕ÷Õ� HWNLQLQ� EHQ]HUL�� 'R÷X¶GD� WHN� ELU� NRQX�
�]HULQH� KD]ÕUODQDQ� ELU� DQVLNORSHGL� oDOÕúPDVÕQGD� J|U�OPHNWHGLU�� %X�
DQVLNORSHGLN� NLWDS�� øEQ�L� 6LQD� WDUDIÕQGDQ� ���� \�]\ÕOGD� \D]ÕOPÕúWÕU�� .HQGLVL�
$YUXSD¶GD� ³$YLFHQQD´� LVPL\OH� ELOLQLU� YH� HVHULQLQ� DGÕ� ³7ÕS� NDQXQX´� \DQL�
³&DQRQ�0HGLFLQDH´GLU��%X� NLWDS�� NHQGLVLQGHQ� VRQUD�JHOHQOHUL� JHQLú� |Oo�GH�
HWNLOHPLú� YH� ELUoRN� oDOÕúPD\D� ND\QDN� ROPXúWXU�� (VHU�� �QO�� 2UWD� dD÷�
IHOVHIHFLVL� %DWK¶OÕ� $GHODUG� WDUDIÕQGDQ� ���� \�]\ÕOGD� $UDSoDGDQ� /DWLQFH\H�
oHYULOPLú� YH� EX� KDOL\OH� ���� \�]\ÕOD� NDGDU� %DWÕ� $YUXSD¶GDNL� W�P� WÕS�
IDN�OWHOHULQGH� WHPHO� UHIHUDQV� GHUV� NLWDEÕ� RODUDN� NXOODQÕOPÕúWÕU�� 7DPDPÕ� ���
FLOW� RODQ� NLWDS�� WHN� ELU� NRQXGD� \D]ÕOPÕú� JHQLú� ELU� DQVLNORSHGLN� HVHUGLU��7ÕS�
GÕúÕQGD�\DQ�GDO�RODUDN� IDUPDNRORML� YH� WÕS� DOHWOHUL� WHNQL÷L� NRQXVX�GD�NLWDEÕQ�
NDSVDPÕQGDGÕU��øEQ�L�6LQD¶QÕQ�³.LWDE�
ú�ùLID´�\DQL�³%RRN�RI�+HDOLQJ´�NLWDEÕ�
GD�WÕEEL�WHGDYL�DODQÕQGD�E�\�N�ELU�IHOVHIH�YH�ELOLP�DQVLNORSHGLVLGLU��%X�NLWDS�
\DOQÕ]�ELU�NLúL�WDUDIÕQGDQ�\D]ÕODQ�HQ�E�\�N�DQVLNORSHGL�RODUDN�J|U�OPHNWHGLU�
YH� GHIDODUFD� /DWLQFH¶\H� oHYULOHUHN� WÕS� RNXOODUÕQGD� GHUV� NLWDEÕ� RODUDN�
NXOODQÕOPÕúWÕU��'RUHQ�������V�������

0DWEDD� |QFHVL� G|QHPGH�� 2UWD� dD÷¶GD� DQVLNORSHGLN� NLWDSODUÕQ� \DSÕVÕ�
JHOLúPH\H� EDúODPÕúWÕU�� +HU� QH� NDGDU�PDWEDD�PDNLQHVL� KHQ�]� YDU� ROPDGÕ÷Õ�
LoLQ� EDVÕPFÕOÕ÷ÕQ� \D\JÕQ� HWNLVL� J|U�OPHVH� GH�� NLWDSODUÕQ� oR÷DOPDVÕ� YH�
\DSÕODUÕQGDNL�GH÷LúLP�YH�JHOLúLPOHU��NLWDEÕQ�HYULPL�DoÕVÕQGDQ�NDoÕQÕOPD]�ELU�
KDO�DOPDNWDGÕU��$QVLNORSHGLOHU�GH�EX�GH÷LúLPGHQ�HWNLOHQPHNWHGLU��

$QQDOHV�RNXOX�WDULKoLVL�-DFTXHV�/H�*RII��2UWD�dD÷¶GDNL�NLWDEÕQ�\DSÕVÕQÕ�úX�
úHNLOGH�DQODWPDNWDGÕU��

����VD\ID� QXPDUDVÕ�� EDúOÕN� YH� LoLQGHNLOHU� NRQXOPDVÕQGDNL� JHOLúPHOHUL�� NLPL�
]DPDQ� ELU� NÕVDOWPD� OLVWHVL� YH� EDúYXUX� NRQXOPDVÕQÕ�� P�PN�Q� ROGX÷X� KHU�
VHIHULQGH� VXQXPGD� DOIDEHWLN� VÕUD\D� EDúYXUXOPDVÕQÕ� GD� HNOH\HOLP�� %�W�Q�
EXQODU� NLWDEÕQ� KÕ]OÕFD� \DUDUODQÕOPDVÕ� LoLQ� GHYUH\H� VRNXOPXúODUGÕU��
(QWHOOHNW�HO�PHVOH÷LQ�JHOLúPHVL��HONLWDSODUÕ� G|QHPLQL�EDúODWPÕúWÕU�� HOH�JHOLU�
YH�HOGHQ�G�úPH\HQ�NLWDS��%X�GD�\D]ÕOÕ�N�OW�U�Q�GRODúÕPÕ�YH�\D]ÕOPD�KÕ]ÕQÕQ�
DUWÕúÕQÕQ� SDUODN� ELU� WDQÕ÷ÕGÕU�� %LU� LON� GHYULP� JHUoHNOHúWLULOPLú� ROPDNWDGÕU��
.LWDS�DUWÕN�O�NV�ELU�Hú\D�GH÷LOGLU��ELU�DOHW�ROPXúWXU��%X�PDWEDDQÕQ�GR÷XúXQX�
EHNOHUNHQ�ELU�\HQLGHQ�GR÷XúWDQ�oRN�VDGHFH�GR÷XúWXU���/H*RII��������V�����

2UWD�dD÷��WDUWÕúPDOÕ�ELU�úHNLOGH�NDUDQOÕN�oD÷�RODUDN�DGODQGÕUÕOPDVÕQD�UD÷PHQ��
$QWLN� dD÷� ELOJLVLQLQ� 5|QHVDQV¶ÕQ� LQúDVÕQD� NDWNÕGD� EXOXQGX÷X� YH�
5|QHVDQV¶ÕQ� WHPHOOHULQLQ� DWÕOGÕ÷Õ� ELU� G|QHPGLU�� � *HUHN� $QWLN� dD÷�
DQVLNORSHGLOHULQLQ� JHUHNVH� GH� 2UWD� dD÷� DQVLNORSHGLOHULQLQ� YDUOÕ÷Õ�
5|QHVDQV¶ÕQ�LQúDVÕQD�NDWNÕGD�EXOXQPDNWDGÕU��

2UWD� dD÷¶ÕQ� LON� G|QHPOHULQGH� YDU� RODQ� DQVLNORSHGLOHULQ� oR÷XQOX÷X� GLQL�
ND\QDNOÕGÕU�� %X� G|QHPGHNL� DQVLNORSHGLOHUGHQ� HQ� |QHPOLOHULQGHQ� ELUL�
6HYLOOH¶OL� ,VLGRUH¶LQ� ��� FLOWWHQ� ROXúDQ� ³2ULJLQHV� GHV� (W\PRORJLDH´� \DQL�



�ǯ�ǯȱ��
G�ȱ
,�
tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ
��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱŗşśȬŘŗŚǯȱ

����

³(WLPRORMLQLQ�.|NHQOHUL´��LVLPOL�HVHULGLU��(UQHVW�%UHKDXW��������V���¶D�J|UH��
,VLGRUH¶LQ� NLWDEÕ� ³NDUDQOÕN� oD÷ODUÕQ� HQWHOHNW�HO� GXUXPXQX´� RUWD\D�
NR\PDNWDGÕU�� ���� \�]\ÕO� WDULKoLVL� 0RQWDODPEHUW� LVH�� RQX� ³LON� +ULVWL\DQ�
DQVLNORSHGLVW´�RODUDN�DGODQGÕUPDNWDGÕU��(VHU��³2ULJLQHV�RU�(W\PRORJLDH´�DOW�
EDúOÕ÷ÕQÕ�WDúÕPDNWDGÕU��d�QN��oDOÕúPD�DVÕO�DoÕNODPD�PHWRGXQX��HWLPRORMLN�ELU�
W�UHYGHQ�RUWD\D�NR\PD\Õ�KHGHIOHPHNWHGLU��%X�\�]GHQ�HWLPRORML�NHOLPHVL\OH�
DGODQGÕUÕOPÕúWÕU�� ,VLGRUH¶ÕQ�PHWRGX�� KHU� NRQX\X� RQD� DLW� NHOLPHOHUOH� ELUOLNWH�
WDQÕPOD\DUDN� YHUPHVLGLU� �%UHKDXW�� ������ V������ .LWDS�� VHUEHVW� VDQDWODU�� WÕS��
KXNXN�� WHRORML�� IHOVHIH�� VRV\DO� ELOLPOHU�� DQWURSRORML�� ]RRORML�� IL]LN�� FR÷UDI\D��
PLPDUL��PDGHQFLOLN�� WDUÕP��VDYDú�VDQDWÕ�� WL\DWUR��NÕ\DIHW��HOLúL��HY�DOHWOHUL�YH�
GL÷HU� ELU� oRN� NRQX� \DQÕQGD�� H÷LWLPOL� UXKEDQ� VÕQÕIÕ� LoLQ� GHWD\OÕ� DVWURORML� YH�
DVWURQRPL� NRQXODUÕQÕ� GD� LoHUPHNWHGLU�� )DUNOÕ� ELU� HWLPRORMLN� WHPHOGH� ELU�
oDOÕúPD� ROPDVÕQD� � UD÷PHQ� ,VLGRUH�� W�P� oD÷GDúODUÕ� JLEL�� EX� GLVLSOLQOHUGHNL�
D\QÕ� NRQXODUÕ� LNL� IDUNOÕ� J|U�ú� RODUDN� RUWD\D� NR\PD\D� oDOÕúPDNWDGÕU�� %XQD�
|UQHN� RODUDN� GD� ,VLGRUH�� ³DVWURORJLD� VXSHUVLWLRVD´� \DQL� EDWÕO� DVWURORML� YH�
³DVWURORJLD� QDWXUDOLV´� \DQL� GR÷D� DVWURORMLVL� DUDVÕQGD� ELU� WDUWÕúPD�
\DUDWPDNWDGÕU� YH� KHU� LNL� EDúOÕNWD� GD� IDUNOÕ� NRQXODUÕ� RUWD\D� NR\PDNWDGÕU�
�6WXFNUDG�� ������ V������� %X� úHNLOGH� EDNÕOGÕ÷ÕQGD� D\QÕ� ]DPDQGD� IDUNOÕ� YH�
NDUúÕW�J|U�úOHULQ�GHUOHQGL÷L�ELU�WDUWÕúPD�NLWDEÕ�J|UHYLQL�\HULQH�JHWLUPHNWHGLU��

2UWD� dD÷� DQVLNORSHGLOHUL�� UXKEDQ� VÕQÕIÕQÕQ� GD� HWNLVL� LOH� LODKL� G�ú�QFHQLQ�
D\QDVÕ�RODQ�ELU�G�Q\D�J|U�ú�Q��VXQDUNHQ��JHo�2UWD�dD÷¶ÕQ�DQVLNORSHGLOHUL�HQ�
\�NVHN� GH÷HUGHNL� ELOJL\L� DUDPDNWDGÕU�� %X� DUD\Õú� 7DQUÕ¶QÕQ� LNL� HVHUL�
KDNNÕQGDGÕU�� øQFLO� YH� 'R÷D�� $QVLNORSHGLOHU�� E|\OHFH� 7DQUÕ¶QÕQ� UDV\RQHO�
\DUDWÕPODUÕ� LoLQ�SODQODQGÕ÷Õ�ELOJL\L� LQVDQÕQ�HOGH�HWPH� WXWNXVXQX�YH�oDEDVÕQÕ�
ND\GHWPHNWHGLUOHU��<HR��������V������

'LQ�HWNLVLQGHNL�DQVLNORSHGLN�\D]ÕP� W�U���2UWD�dD÷¶GD�NHQGLVLQH�|QHPOL�ELU�
\HU� HGLQPLúWLU�� 'RPLQLNDQ� 5DKLS� 9LQFHQW� RI� %HDXYRLV� ������������
WDUDIÕQGDQ� \D]ÕODQ� ³6SHFXOXP� 0DLXV´� YH\D� ³%�\�N� $\QD´� �� NLWDSWDQ�
ROXúPDNWDGÕU�� ³'R÷D� KDNNÕQGD´�� ³7DULK� KDNNÕQGD´�� ³'RNWULQ� KDNNÕQGD´��
6RQ� NLWDS� W�P� H÷LWLP� NRQXODUÕQÕ� |]HOOLNOH� VHUEHVW� VDQDWODUÕ� YH� PHNDQLN�
ELOLPOHUL�� PDWHPDWLN� YH� GR÷D� IHOVHIHVLQL� LoHUPHNWHGLU�� %X� DQVLNORSHGLN�
\D]ÕP� W�U�Q�Q� KHGHIL�� LODKL� YH� LQVDQD� DLW� ELOJLQLQ� HQ� L\LOHULQL� D\ÕUÕS��
KDUPDQOD\ÕS� NRUXPD\D� DOPDN� ROPXúWXU� �7KRUQGLNH�� ������ V������� %X�
\�]GHQ��$ULVWR�YH�7KRPDV�$TXLQDV�JLEL�IHOVHIHFLOHULQ�GHUOHPHVLQGHQ�LEDUHWWLU�
�0RUOH\��������V�������%X�GXUXP�2UWD�dD÷�$YUXSDVÕ¶QGDNL�DQVLNORSHGLOHULQ�
HQ�WHPHO�|]HOOL÷LQL�GH�J|VWHUPHNWHGLU��%ULWDQQLFD���������9DURODQ�ELOJL\L��ELU�
DUD\D�JHWLUPHN��NRUXPDN�YH�JHOHFH÷H�WDúÕPDN��

2UWD� dD÷�+ÕULVWL\DQ� N�OW�U�QGH� DQVLNORSHGL� \DUDWPD� oDOÕúPDODUÕ� ,VLGRUH¶XQ�
\DSÕWÕQGDQ��HUNHQ�VNRODVWLN�ELOJLQOHULQH��3HWHU�$EHODUG�������������YH�+XJK�
6W�9LFWRU� ������������ JLEL� VHUEHVW� VDQDWODU� oDOÕúDQODUGDQ�� 9LQFHQW� RI�
%HDXYDLV¶LQ�³6SHFXOXP�0DLXV´XQD�NDGDU�� LODKL�YH� LQVDQD�DLW� HQ� L\L�ELOJLQLQ�
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KDUPDQ� HGLOLS� NRUXQPDVÕ� KHGHILQL� SD\ODúPDNWDGÕU�� $VOÕQGD� EX� GXUXP� KHU�
úH\L�LODKL\DWD�ED÷OD\DQ�ELU�WRSOXP�\DSÕVÕ�LOH�X\XPOX�ELU�KHGHIWLU��*HUoHNWH�EX�
oDOÕúPDODUÕQ�� YDUROXú� QHGHQL� \DQL� ³UDLVRQ� G¶HWUH´VL� ��� \�]\ÕOGDQ� EX� \DQD�
dLQ¶GH��UHWLOHQ�GHYDVD�oDOÕúPDODUD�GD�EHQ]HPHNWHGLU��d�QN��KHU�LNL�N�OW�UGH�
GH�� EX� oHúLW� ELU� oDOÕúPD� \HQL� úH\OHU� EXOPD� DPDoOÕ� GH÷LO�� HVNL� YH\D�PHYFXW�
ELOJL\L� ELU� DUD\D� JHWLUPH�� G�]HQOHPH� YH� DNWDUPD� DPDFÕQÕ� J|VWHUPHNWHGLU��
%DXHU� ������� V����¶H� J|UH� EX� W�U� oDOÕúPDODU�� SUHQVLSWH�� ³LOHUL\H� GR÷UX�
\|QOHQPH\HQ�YH�JHUL\H�GR÷UX�\|Q�EXODQ´�oDOÕúPDODUGÕU��%DWÕ�DQVLNORSHGLOHUL��
VÕN� VÕN� �QLYHUVLWH� P�IUHGDWÕQÕQ� NRQXODUÕQÕ� ELU� DUD\D� JHWLULUNHQ�� dLQ�
DQVLNORSHGLOHUL��JHoPLú�YH�PHYFXW�NDPX�KL]PHWL�VRUXQODUÕQÕQ�VDELW�ELU�|]HWL�
RODUDN� KDUHNHW� HWPHNWHGLU�� %X� úHNLOGH�� 2UWD� dD÷� DQVLNORSHGLOHULQLQ� YDU�
ROGX÷X�WRSOXPGDQ�ED÷ÕPVÕ]�RODUDN�EHQ]HU�|]HOOLNOHUH�VDKLS�ROGX÷X�YH�VDGHFH�
YDU�RODQ�ELOJL\L�GHUOHPH\L�YH�NRUXPD\Õ�DPDoODGÕ÷Õ�RUWD\D�oÕNPDNWDGÕU��%XQD�
|UQHN�RODUDN������\�]\ÕOGD�2UWD�dD÷¶ÕQ�HQ�|QHPOL�oDOÕúPDODUÕQGDQ�ELUL�5RJHU�
%DFRQ¶XQ� �0�6�� ������³2SXV�0DMXV´� XGXU��*HUoHNWH� EX� DQVLNORSHGLN� UXK�
���� \�]\ÕO� ER\XQFD� DNWLI� RODUDN� NHQGLQL� J|VWHUPHNWHGLU�� %X�� ELOJL\L� YH�
DQVLNORSHGLN� ELOJLQLQ� VÕQÕIODQGÕUÕOPDVÕQÕ� ³6XPPD´�� ³8QLYHUVLWDV´� YH�
³6SHFXOXP´�JLEL�oDUSÕFÕ�EDúOÕNODUOD�VXQDQ�DQVLNORSHGLN�NLWDSODU�oD÷ÕGÕU�YH�EX�
UXK� D\QÕ� úHNLOGH� ���\�]\ÕOÕQ� RUWDVÕQD� NDGDU� GHYDP� HWPLúWLU� �0RUOH\�� ������
V�����������

'R÷X¶GD�LVH�WDULKVHO�\D]ÕPÕQ�|QHP�YHULOGL÷L�dLQ�LPSDUDWRUOXN�VDUD\ODUÕQGD����
\�]\ÕOGDQ� LWLEDUHQ�PXKWHOLI� DQVLNORSHGLOHU�KD]ÕUODQPÕúWÕU��%X�DQVLNORSHGLOHU�
JHQHOGH�WDULK�YH�DQWRORML�NRQXOX�E�\�N�KDFLPOL�NLWDSODU�RODUDN� WDQÕPODQPÕú�
YH� EX� \�]GHQ� EDVNÕ� NXOODQÕOPDGDQ� HO� LOH� \D]ÕODUDN� oR÷DOWÕOPÕúWÕU��+DUHNHWOL�
KXUXIDWOD�EDVÕODQ�DQVLNORSHGLOHU�LVH�DQFDN����\�]\ÕOGDQ�VRQUD�RUWD\D�oÕNPD\D�
EDúODPÕúWÕU�� øPSDUDWRUOXN� EX� \�]GHQ� DQVLNORSHGL� \D]ÕPÕQÕ� N�OW�UOHULQLQ� ELU�
J�o�J|VWHULVL�RODUDN�VXQPXúWXU��<HR��������V������

dLQ¶GH� ³NDWHJRUL� NLWDEÕ´� GL\H� DGODQGÕUÕODQ� ³OHLVKX´�� DQVLNORSHGL� NDUúÕOÕ÷Õ�
RODUDN�oHYULOPHNWHGLU��%X�NLWDSODU�NLúLVHO�YH\D�NLúLVHO�ROPD\DQ�PHWLQOHUGHQ�
ROXúDQ� YH� JHQLú� ELU� ER\XWWDNL� EDúND� PHWLQOHUGHQ� GH� DOÕQWÕ� \DSDQ� WDULKL� YH�
HGHEL\DW� DQVLNORSHGLOHULQGHQ� ROXúPDNWDGÕU�� %X� DQVLNORSHGLOHU�� SHGDJRMLN�
LKWL\DoODU�LoLQ�EDúODQJÕo�ELOJLVLQL�JHQLú�oDSWD�NDSVD\DFDN�LON�RNXPD�NLWDSODUÕ�
RODUDN� GD� WDQÕPODQPDNWDGÕUODU�� $QVLNORSHGLOHU�� NLúLVHO� PHWLQOHU�� SDUD�
SROLWLNDVÕ� YH� DVNHUL� SROLWLNDODU� JLEL� NRQXODUGD� X]PDQOÕN� NLWDSODUÕ� KDOLQH�
JHOPHNWHGLU���$QVLNORSHGLOHULQ�WHNQLN�\DSÕODUÕ�LVH�EDWÕ�DQVLNORSHGLOHUGHQ�oRN�
IDUNOÕ�GH÷LOGLU��%X�DQVLNORSHGLOHUGHNL�JLULúOHU�WHPDWLN�PDQWÕ÷D�J|UH�YH�WHPHO�
ELU�KDUI�VÕUDVÕQD�J|UH�G�]HQOHQPHNWHGLU��:HHUGW��������V������dLQ¶GHNL�HVNL�
DQVLNORSHGLOHULQ� D\QÕ� G|QHPGH� EDWÕ� DQVLNORSHGLOHULQGHQ� HQ� |QHPOL� IDUNÕ�
VDGHFH� WHPHO� YH� NDSVDPOÕ� ELOJL� ND\QDNODUÕ� RODUDN� J|U�OPHPHOHULGLU�� dLQ�
DQVLNORSHGLOHUL� EHOOL� ELU� VÕQÕIODQGÕUPD� PRGHOLQL� |Q� SODQD� DOÕUODU�� %X� GD�
ELOJLQLQ�GHUOHQPHVL�PHWRGRORMLVLQH�YHUGLNOHUL�|QHPL�J|VWHUPHNWHGLU��dLQ¶GH�



�ǯ�ǯȱ��
G�ȱ
,�
tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ
��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱŗşśȬŘŗŚǯȱ

����

|÷UHWPHQOHULQ� NXOODQGÕNODUÕ� QRWODU�� HVNL� DQVLNORSHGLOHULQ� GkKLO� HWPHGLNOHUL�
\HQL� ELOJL\L� GH� NDSVDPDNWDGÕU�� )DNDW� PHYFXW� DQVLNORSHGL� \D]DUODUÕ� YH�
GHUOH\LFLOHUL� WDUDIÕQGDQ� JHOLúWLULOHQ� VÕQÕIODQGÕUPD� úHPDODUÕ�� \HQL� YH� HVNL�
ELOJL\L�ELU�DUD\D�JHWLUHFHN�\|QWHPOHUL�VXQPDNWDGÕU��:HHUGW��������V��������

dLQ�YH�$YUXSD�DQVLNORSHGLOHULQLQ�ELU�GL÷HU�IDUNÕ�GD��dLQ¶GH�DQVLNORSHGLOHULQ�
LPSDUDWRUOXN� PDOL� \DUGÕPODUÕ\OD� KD]ÕUODQPDVÕGÕU�� %XQODU� E�\�N� |OoHNOL�
SURMHOHUGLU�� 0LQJ� YH� 4LQJ� KDQHGDQÕ� G|QHPLQGH� øPSDUDWRU� <RQJOH� ������
������� PDOL� GHVWHN� YHUHUHN�� ³<RQJOH� &DQRQ´� LVPLQGH� HGHEL� DOÕQWÕODUGDQ�
ROXúDQ� E�\�N� KDFLPOL� ELU� DQVLNORSHGL� KD]ÕUODWPÕúWÕU��%X� DQVLNORSHGL� RUMLQDO�
RODUDN��������HO\D]PDVÕ�IRO\R�LoLQGH�WDP�RODUDN��������E|O�P�LoHUPHNWHGLU�
�5DYHQ�� ������ V������� $QVLNORSHGL� LoLQ� ����¶GHQ� ID]OD� \D]DU� oDOÕúPD�
\DSPÕúWÕU�� (VHU� oRN� E�\�N� KDFLPGH� ROGX÷X� LoLQ� WHN� Q�VKDVÕ� LPSDUDWRUOXN�
N�W�SKDQHVLQGH� NRUXQPXúWXU� �(GJHU�� ������ V������� 1DQMLQJ¶WHNL� NUDOL\HW�
N�W�SKDQHVLQGH�WXWXODQ�RUMLQDO�PHWLQOHU� LVH������\ÕOÕQGD�oÕNDQ�ELU�\DQJÕQGD�
\RN�ROPXúWXU��5DYHQ��������V�������

%DWÕ�YH\D�'R÷X��2UWD�dD÷¶GDQ�EDúOD\DUDN�KHU�LNL�N�OW�UGH�GH�J|U�OG�÷��JLEL�
DQVLNORSHGLOHU��\HQL�ELOJLOHUL�\DUDWPDNWDQ�]L\DGH�HVNL�ELOJL\L�ELU�DUD\D�JHWLULS�
G�]HQOH\LS�DNWDUPD�J|UHYLQL�J|UPHNWHGLU��<HR��������V�����

$\GÕQODQPDQÕQ�$QVLNORSHGLOHUL��$QVLNORSHGLOHULQ�7RSOXPVDO�(WNLVL��

���� \�]\ÕOD� NDGDU� DQVLNORSHGLOHU� D÷ÕUOÕNOÕ� RODUDN� NRQX� ED]ÕQGD� PDGGHOHULQ�
VÕUDODQPDVÕ� WHNQL÷L� LOH� KD]ÕUODQPDNWDGÕU�� )DNDW� VÕQÕIODQGÕUPD� NRQX� LOH�
\DSÕOGÕ÷Õ�LoLQ�ELOJL\H�HULúLP�]RUOXNODUÕ�GD�RUWD\D�oÕNPDNWDGÕU��%X�\�]GHQ�����
\�]\ÕOGDQ� LWLEDUHQ� DQVLNORSHGLFLOLN�� DOIDEHWLN� VÕUDODPD� VLVWHPLQL�
EHQLPVHPH\H� EDúODPÕúWÕU�� $\GÕQODQPD\Õ� GD� LoLQH� DODQ� G|QHP� ³(UNHQ�
<HQLoD÷´� RODUDN� WDQÕPODQPDNWDGÕU�� (UNHQ� <HQLoD÷�� *XWHQEHUJ¶OH� 'LGHURW�
DUDVÕQGDNL� G|QHP� YH\D� ELU� EDúND� GH\LúOH� $OPDQ\D¶GD� KDUHNHWOL� KXUXIDWOÕ�
EDVÕPHYLQLQ� LFDGÕQGDQ�����¶GH�³(QF\FORSHGLH´¶H�NDGDU�RODQ�G|QHP�RODUDN�
DGODQGÕUÕOPDNWDGÕU�� %X� G|QHP�� YDU� RODQ� ELOJLQLQ� ELU� JHQHO� WRSODPÕ� ROGX÷X�
NDGDU�� ELOJL� VL\DVHW� YH� HNRQRPLQLQ� GH� FDQOÕ� ELU� úHNLOGH� RUWD\D� NRQXOPDVÕ��
úHNOLQGH� WDQÕPODQPDNWDGÕU� �%XUNH�� ������ V������ %LOJLQLQ� VÕQÕIODQPDVÕQGD�
DQVLNORSHGLOHULQ� |QHPL� E�\�NW�U�� %XQD� J|UH�� DQVLNORSHGLOHULQ�� %DWÕ¶GD�
�QLYHUVLWHOHULQLQ�J�QGHOLN�X\JXODPDODUÕQD�KDQJL�\ROODUOD�JLUGL÷L��VÕUD\OD���DOW�
VLVWHP� LoLQGH� � DoÕNODQPDNWDGÕU�� ��� 'HUV� 3URJUDPODUÕ� ��.�W�SKDQHOHU� ��
$QVLNORSHGLOHU� �%XUNH�� ������ V������ %X� úHNLOGH� G�ú�Q�OG�÷�QGH�
DQVLNORSHGLOHULQ�EX�G|QHPLQ�ELOJL�HULúLPGH�HQ�|QHPOL���WHPHO�ND\QDNWDQ�ELUL�
ROGX÷X� G�ú�Q�OHELOLU�� $\GÕQODQPD� G|QHPLQLQ� DQVLNORSHGL� \D]ÕPÕQÕQ�
|QF�OHULQGHQ�ELUL�&RQUDG�*HVVQHU¶GLU��&RQUDG�*HVVQHU�������������DVOÕQGD�
ELEOL\RJUDI\D� NRQXVXQGD� HQ� |QHPOL� YH� |QF�� NLúLOHUGHQ� ELULGLU�� %DVÕPFÕOÕN�
G|QHPLQLQ� LON� ELEOL\RJUDIÕ� RODUDN� GD� GH÷HUOHQGLULOPHNWHGLU� �0DOFKHV� YH�
/KHULWLHU�� ������ V������ � %XUNH� ������� V������ GH�� *HVVQHU¶LQ� ����� WDULKOL�
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³%LEOLRWKHFD� 8QLYHUVDOLV´ HVHULQL� LON� EDVÕOÕ� ELEOL\RJUDI\D� oDOÕúPDVÕ� RODUDN�
GH÷HUOHQGLUPHNWHGLU�� *HVVQHU� JLEL� ELOLP� DGDPODUÕ� DVOÕQGD� oDOÕúPDODUÕQÕ�
ROXúWXUXUNHQ��NLWDSoÕODUÕ�JH]HUHN��PDQDVWÕU�YH��QO��K�PDQLVW�N�W�SKDQHOHULQL�
LQFHOH\HUHN� YH� J|UG�÷�� HVHUOHUL� ND\GHGHUHN� ELUDUD\D� JHWLUHQ� ELU� VD÷ODPD�
PHWRGRORMLVLQL� NXOODQPDNWDGÕUODU� �0DOFKHV� YH� /KHULWLHU�� ������ V������ %X�
GXUXP� ELEOL\RJUDI\DODUÕQ� VD÷OÕNOÕ� ELU� ELU� PHWRGRORML� LOH� KD]ÕUODQPDVÕQÕ�
JHUHNWL÷LQL�GH�J|VWHUPHNWHGLU��*HVVQHU��NDWDOR÷XQX�KD]ÕUODUNHQ��NLWDSoÕODUÕQ�
YH�EDVÕPFÕODUÕQ�NHQGL�NDWDORJODUÕQGDQ�YH�N�W�SKDQHOHUGHQ�\DUDUODQGÕ÷ÕQÕ�GD�
LVLP� LVLP� ND\GHGHUHN� DoÕNODPDNWDGÕU� �*HVVQHU�� ������ V������ *HVVQHU��
ELEOL\RJUDI\DVÕQÕQ� |QV|]�QGH�� NLWDSODUÕQ� NDID� NDUÕúWÕUÕFÕ� YH� ]DUDU� YHULFL�
úHNLOGH�EROOX÷XQGDQ�GD�EDKVHWPHNWHGLU��%ODLU��������V������%X�EROOXN�WDVYLUL�
DVOÕQGD� NLWDSODUÕQÕQ� LoHULNOHULQLQ� KHSVLQL� LQFHOH\HQ� ELUL� LoLQ� NDUÕúÕN�
JHOPHNWHGLU��*HVVQHU¶LQ�oDOÕúPDVÕ�KHU�W�UGHQ�NLWDEÕQ�OLVWHOHQGL÷L�HYUHQVHO�ELU�
N�W�SKDQH\L� WHPVLO� HGHUNHQ�� EXQXQ� NDUúÕWÕ� RODUDN� �QO�� &L]YLW� GLQ� DGDPÕ��
GLSORPDW� YH� ELEOL\RJUDI� $QWRQLR� 3RVVHYLQR¶QXQ� ³%LEOLRWKHFD� 6HOHFWD´
ELEOL\RJUDI\DVÕ��VHoLOPLú�L\L�YH�GLNNDWOLFH�RNXQDUDN�GH÷HUOHQGLULOPLú�NLWDSODUÕ�
WHPVLO�HWPHNWHGLU��%ODLU��������V������

*HVVQHU¶LQ� DQVLNORSHGL� WDULKL� DoÕVÕQGD� |QHPL�� NXOODQGÕ÷Õ� WHNQLNWH�
EXOXQPDNWDGÕU��*HVVQHU��DQVLNORSHGLN�ELU�\|QWHP�NXOODQPDNWDGÕU��*HVVQHU¶LQ�
OLVWHOHGL÷L�NLWDSODUGD�DOÕQWÕODU��NLWDSOD�LOJLOL�ELOJLOHUL�YH�\RUXPODUÕQÕ�GD�NÕVDFD�
LoHUPHNWHGLU� YH� NLWDEÕQ� LoHUL÷LQGHQ� ELOJLOHU� GH� VXQXOPDNWDGÕU� �%ODLU�� ������
V������ $\UÕFD*HVVQHU¶LQ� oDOÕúPDVÕ�� VÕUDGDQ� ELU� NLWDS� OLVWHVL�� ELEOL\RJUDI\D�
YH\D�GL]LQGHQ�LEDUHW�GH÷LOGLU��³%LEOLRWKHFD�8QLYHUVDOLV´��EHOOL�VRUXODUD�NDUúÕ�
SUDWLN� FHYDSODU� YH� WDYVL\HOHU� LoHUHQ� ELU� \DSÕGD� KD]ÕUODQPÕúWÕU� YH� SUDWLN�
ELOJLQLQ�P�PN�Q�RODQ� HQ�JHQLú�KDOLQL�RNX\XFX\D� VXQPD\Õ�KHGHIOHPHNWHGLU�
�.UDHPHU� YH� =HGHOPDLHU�� ������ V������� *HVVQHU¶LQ� GL÷HU� ELU� HVHUL� ����¶GH�
3DQGHFWDUXP� VLYH� 3DUWLWLRQXP� XQLYHUVDOLXP� &RQUDGL� *HVQHUL«OLEUL�
[[L��DGÕ\OD�\D\ÕQODQPÕúWÕU��%X�oDOÕúPDGD�*HVVQHU�����EDúOÕN�DOWÕQGD�NLWDSODUÕ�
OLVWHOHPLúWLU��%X�DQVLNORSHGLN�ELU�oDOÕúPD�RODUDN�|QF�O�ELU�\DSÕGDGÕU��øON����
NLWDS�����¶GH�GL÷HU�LNL�NLWDS�LVH�����¶GD�\D\ÕQODQPÕúWÕU��%ULWDQQLFD���������
*HVVQHU¶LQ� HVHUOHUL�� KDON� YH\D� VÕUDGDQ� RNX\XFX� LoLQ� GH÷LO�� DNDGHPLN�
RNX\XFX\D� J|UH� G�]HQOHPLú� YH� NXOODQGÕ÷Õ� WHNQLNOHU� DNDGHPLN� ELOJL\H�
HULúPHN� LVWH\HQOHULQ� LúLQL� NROD\ODúWÕUPD\D� \|QHOLN� ROPXúWXU� �� .UDHPHU� YH�
=HGHOPDLHU��������V�������

%XQD� UD÷PHQ� *HVVQHU¶LQ� HVHUOHUL� WHPHOGH� DQVLNORSHGL� RODUDN�
WDQÕPODQPDPDNWDGÕU�� )DNDW� NXOODQGÕ÷Õ� PHWRGRORML�� ELOJL\L� NRQXODUÕQD� J|UH�
GH÷LO��NRQX�\HULQH�NLWDSODUÕ�NR\DUDN�YH�EX�NLWDSODUOD� LOJLOL� LoHULN�YH�\DSÕVDO�
ELOJLOHUL�SD\ODúDQ�|UQHN�ELU�ELEOL\RJUDI\D�oDOÕúPDVÕ�ROPXúWXU��%X�oDOÕúPDQÕQ�
LoHUL÷LQLQ� ELEOL\RJUDILN� YH� PHWRGRORMLN� GH÷HUL�� NXúNXVX]� DQVLNORSHGL�
\D]DUODUÕQÕQ�ND\QDNODUD�WRSOX�RODUDN�ELU�OLVWH�LoHULVLQGH�HULúPHVLQH�YH�EXQODUD�
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XODúDUDN�� GDKD� JHQLú� YH� NDSVDPOÕ� DQVLNORSHGLOHU� KD]ÕUODPDODUÕQD� VHEHS�
ROPXúWXU��

*HVVQHU¶L� WDNLS� HGHQ� G|QHPGH�� ���\�]\ÕOGDQ� LWLEDUHQ�� DQVLNORSHGLOHULQ�
\D\ÕQODQPD�DPDoODUÕ�GDKD�DoÕN�ELU�úHNLOGH�RUWD\D�NRQXOPD\D�EDúODQPÕúWÕU��-��
+�� $OVWHG� ������������� ����¶GH� ³(QF\FORSHGLD� 6FLHQWLDUXP� 2PQLXP´� X�
�0RUOH\��������V�������³(QF\FORSDHGLD�6HSWHP 7RPLV�'LVWLQFWD´¶Õ�LVH������
\ÕOÕQGD� \D\ÕQODQPÕúWÕU�� <HR� ������� V���¶D� J|UH�� $OVWHG�� NHQGL� G|QHPLQLQ�
DQVLNORSHGL�N�OW�U�Q�Q�DPDFÕQÕ��'�Q\D¶QÕQ�\DNÕQGD�VRQD�HUHFH÷L�YDUVD\ÕPÕ�
LOH� \HQL� GR÷DFDN� LQVDQOÕ÷ÕQ� |QF�OHULQH� WRSOX� KDOGH� ELU� KHVDS� NLWDEÕ� QLWHOL÷L�
WDúÕ\DQ�ELU�ELOJL�ELULNLPL�oDOÕúPDVÕQÕ�KHGHIOHPHN�RODUDN�J|UPHNWHGLU��

øQJLOL]�DQVLNORSHGLVW�6DPXHO�7D\ORU�&ROHULGJH������¶GHQ������\ÕOÕQD�NDGDU�
��� E|O�P� KDOLQGH� \D\ÕQODQDQ� ³7KH�(QF\FORSHGLD�0HWURSROLWDQD´\Õ� )UDQVÕ]�
\D\ÕQFÕOÕ÷ÕQGD� J|UG�÷�� WH]OHULQ� NDUúÕWOÕ÷ÕQD� GD\DOÕ� RODUDN� KD]ÕUODPÕúWÕU��
&ROHULGJH�� $OVWHG� LOH� D\QÕ� G|QHPGH� \DúDPÕú� �QO�� G�ú�Q�U� )UDQFLV� %DFRQ�
�����������¶GDQ� HWNLOHQPLú� YH� ELOLPOHULQ� IHOVHIL� KL\HUDUúLVLQL� \HQLGHQ� LQúD�
HWPH\L�YH�HQWHOHNW�HO�GHYULPOHULQ�SROLWLN�GHYULPOHUH�J|UH�GDKD�NDUPDúÕN�YH�
GDKD�QDGLU�RODQ�\DSÕVÕQÕ�J|VWHUPH�DUD\ÕúÕ� LoLQGH�ROPXúWXU��<HR��������V�����
%XQD�J|UH��³7KH�(QF\FORSHGLD�0HWURSROLWDQD´���DQD�VÕQÕIWD�VÕQÕIODQGÕUPD\D�
JLWPLúWLU�� 6DI� ELOLPOHU�� IRUPDO� �ILORORML�� PDQWÕN�� PDWHPDWLN�� YH� JHUoHN�
�PHWDIL]LN�� DKODNL� YH� WHRORMLN��� NDUPD� ELOLPOHU� �PHNDQLN�� KLGURVWDWLN��
SQ|PDWLN��RSWLN��DVWURQRPL��YH�X\JXODPDOÕ�VDQDWODU��GHQH\VHO�IHOVHIH��J�]HO�
VDQDWODU�� GR÷D� WDULKL� NRQXODUÕQGD� EL\RJUDILN� YH� WDULKVHO� RODUDN� NURQRORMLN�
RODUDN�VÕUDODQPÕú�YH�DQDOLWLN�ELU�GL]LQ�HNOHQPLúWLU��%ULWDQQLFD����������

&ROHULGJH� LOH� D\QÕ� ND\QDNWDQ� \DQL� )UDQFLV� %DFRQ¶GDQ� EHVOHQHQ� EDúND� ELU�
DQVLNORSHGL� oDOÕúPDVÕ�� 'LGHURW� YH� G¶$OHPEHUW¶LQ� DQVLNORSHGL� WDULKLQLQ� HQ�
|QHPOL�YH�oÕ÷ÕU�DoÕFÕ�\DSÕWODUÕQGDQ�ELUL�RODQ��³HQF\FORSHGLH´�LVLPOL�HVHULGLU��
'LGHURW�YH�G¶$OHPEHUW���³HQF\FORSHGLH´�\L�LOHULFL�G�ú�QFHQLQ�ELU�|]HWL�RODUDN�
YH�PHYFXW�PDGGHOHULQ�oRN�\D]DUOÕ�NDWÕOÕPOD�\D]ÕODFD÷Õ�ELU�DQVLNORSHGL�RODUDN�
G�ú�QP�úW�U��<HR��������V�����³(QF\FORSHGLH´��$\GÕQODQPD�HYULPLQGH�J�oO��
ELU�PRWRU� ROPXúWXU�� <D]DUODU�� ³HQF\FORSHGLH´� LOH� ELUOLNWH� )UDQVD¶GD� VDGHFH�
GLQL� ILNLUOHU� DODQÕQGD� GH÷LO�� W�P� XOXVDO� \DúDPGD�� KHU� DODQGD� YH� SROLWLN�
RUJDQL]DV\RQGDNL� SUHQVLSOHUGH� GH� LOHUOHPH� LoLQ� EDVNÕ� \DUDWPÕúODUGÕU�
�0RUOH\������V������� øoHULNOHUL� YH� \D]DUODUÕQÕQ� DQVLNORSHGL\H� NDWÕOÕPODUÕ��
³HQF\FORSHGLH´� µ\L� W�P� KD\DWÕ� G|Q�úW�U�F�� ELU� HWNL� \DUDWDFDN� GXUXPD�
JHWLUPLúWLU���

'LGHURW¶XQ� \DúDGÕ÷Õ� G|QHP� WDULKLQ� �QO�� IHOVHIHFL� YH� UHIRUPFX� WRSOXP�
OLGHUOHUL� LOH� D\QÕ� WDULKOHUH� UDVWODPDNWDGÕU� �0RUOH\�� ������ V�����������
³(QF\FORSHGLD´� SURMHVLQLQ� Hú� GHUOH\LFLVL�� 'HQLV� 'LGHURW�� ����� \ÕOÕQGD�
/DQJUHV¶WH� GR÷PXúWXU�� 'LGHURW�� -�-�5RXVVHDX¶GDQ� ELUNDo� D\� JHQo� ��������
9ROWDLUH¶GHQ� ��� \ÕO� GDKD� JHQo� �������� 'DYLG� +XPH¶GDQ� �� \ÕO� GDKD� JHQo�
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������� YH� ,PPDQXHO� .DQW¶WDQ� ������� ��� \ÕO� GDKD� \DúOÕGÕU�� %X� G|QHPGH�
³HQF\FORSHGLH´� WRSOXPXQ� GLQDPLNOHULQL�� EXOXQGX÷X� IHOVHIL� YH� HQWHOHNW�HO�
RUWDPOD� ELUOLNWH� HWNLOHPLúWLU�� ³(QF\FORSHGLH´� SURMHVL� �]HULQGH� ����������
\ÕOODUÕ� DUDVÕQGD� oDOÕúÕOPÕúWÕU�� ³(QF\FORSHGLH´� LoLQ� 'LGHURW¶D� LOKDP� YHUHQ�
)UDQFLV� %DFRQ¶XQ� ³ELOJLQLQ� VLVWHPDWLN� VÕQÕIODPDVÕ´� G�ú�QFHVLGLU� �0RUOH\��
������ V������� %DFRQ�� ����� WDULKOL� ³,QVWDXUDWLR�0DJQD´� HVHULQGH� � GÕú� GR÷D�
�DVWURQRPL��PHWHRURORML��FR÷UDI\D�YH�PLQHUDO��VHE]H�YH�KD\YDQ�W�UOHUL���LQVDQ�
�DQDWRPL�� SVLNRORML�� IL]LNVHO� J�F�� YH� KDUHNHWOHUL� �� LOH� LQVDQÕQ� GR÷D� �VW�QH�
HWNLVL� �WÕS��NLP\D��J|UVHO�VDQDWODU��GX\JXODU��J�G�OHU��HQWHOHNW�HO�IDDOL\HWOHU��
PLPDUOÕN�� XODúWÕUPD�� EDVÕPFÕOÕN�� WDUÕP�� VH\U�VHIHU�� DULWPHWLN� YH� EHQ]HU�
NRQXODUÕ�� RUWD\D� NR\PDNWDGÕU�� %DFRQ�� EX� NRQXODUGD� ELOLPVHO� YH� LQVDQ�
G�ú�QFHVLQLQ� KLoELU� DODQÕQÕ� LKPDO� HWPHGHQ� JHQLú� ELU� LoHULN� �UHWPH\L�
DPDoOD\DQ�ELU�oDOÕúPD�RUWD\D�NR\PDNWDGÕU��%ULWDQQLFD�����������

³(QF\FORSHGLH´� LoLQGH� � IL]LN� ELOLPOHULQH� YH� VHUEHVW� VDQDWODUD� |QHP�
YHULOPLúWLU��%X� LNL� NRQX�E�\�N� YH�PRGHUQ� ELU� G|Q�ú�P�� LúDUHW� HWPHNWHGLU��
0RUOH\� ������� V�����¶H�J|UH�EX�GXUXP��KHP�VRV\DO�KHP�GH� HQWHOHNW�HO�ELU�
G|Q�ú�PG�U�� ³(QF\FORSHGLH´� SURMHVL�� $\GÕQODQPD� EDVÕPFÕOÕ÷ÕQÕQ� VHPERO��
RODUDN�� DUDODUÕQGD�9ROWDLUH�� G¶+ROEDFK� YH�5RXVVHDX¶QXQ� GD� EXOXQGX÷X� ����
³DQVLNORSHGLVW´LQ� \D]GÕNODUÕ� PDGGHOHUGH� HNRQRPLN�� SROLWLN� YH� GLQL�
UHIRUPODUOD�LOJLOL�J|U�úOHULQL�WDUWÕúWÕNODUÕ�ELU�HVHU�\DUDWPÕúWÕU��

����� \ÕOÕQGD� (SKUDLP� &KDPEHUV�� /RQGUD¶GD� ³&\FORSHGLD RU� 8QLYHUVDO�
'LFWLRQDU\� RI� WKH� $UWV� DQG� 6FLHQFHV´� DGÕ\OD� ELU� oDOÕúPD� \D\ÕQODPÕúWÕU��
g]HOOLNOH�G|QHPLQ�SRS�OHU�1HZWRQFX�ELOLP�YH�/RFNH�IHOVHIHVL�JLEL�ELOLPVHO�
NRQXODUÕQGDQ�� ER\DPD�� ELUD� \DSÕPÕ�� JUDY�U�� PXPFXOXN� JLEL� WHNQRORMLN� YH�
VRV\DO�NRQXODUD�NDGDU�JHQLú�ELU�DODQGD�EDúOÕNODU�LoHUPHNWHGLU��%XQD�UD÷PHQ�
EX�DQVLNORSHGL�WDULK��FR÷UDI\D�YH�EL\RJUDIL�NRQXODUÕQGD�]D\ÕI�LoHULNWH�ELU�HVHU�
RODUDN� J|U�OP�úW�U��%XQXQOD� ELUOLNWH� � ³&\FORSHGLD´� NHQGLQGHQ� GDKD� VRQUD�
YH�GDKD��QO��ELU�\DSÕWD�GD�HVLQ�ND\QD÷Õ�ROPXúWXU��'LGHURW�YH�G¶$OHPEHUW¶LQ�
³HQF\FORSHGLH´VL�DVOÕQGD�&KDPEHUV¶LQ�DQVLNORSHGLVLQLQ�)UDQVÕ]FD¶\D�oHYLUPH�
SURMHVL� RODUDN� EDúODPÕúWÕU�� %XQXQ� GÕúÕQGD� L\L� ELOLQHQ� LNL� øQJLOL]�
DQVLNORSHGLVLQLQ��³%ULWDQQLFD´� YH�$EUDKDP�5HHV¶LQ� ³&\FORSHGLD´¶VÕQÕQ� LON�
EDVNÕODUÕ�GD�DVOÕQGD�&KDPEHUV�WDNOLWOHUL�RODUDN� WDQÕPODQPDNWDGÕU��+HDGULFN��
������V��������

'LGHURW� YH� G¶$OHPEHUW¶LQ� ³HQF\FORSHGLH´� SURMHVL�� ����� \ÕOÕQGD�
GX\XUXOPXúWXU�YH� WDQÕWÕPÕQGD�'LGHURW�� \D]DU�RODUDN�J|]�NPHNWHGLU�� øON� FLOW�
����� \ÕOÕQGD�� LNLQFL� FLOW� LVH� ����� \ÕOÕQGD� \D\ÕQODQPÕúWÕU� �0RUOH\�� ������
V����������� øON�E�\�N�ER\�EDVNÕVÕ����FLOW�PHWLQ�YH����FLOGL�NDSOD\DQ�������
QHW� YH� D\UÕQWÕOÕ� JUDY�UGHQ� ROXúPDNWDGÕU�� $QVLNORSHGLGHNL� ������� PDGGH\L�
\D]PDN� LoLQ� ���� \D]DUOD� LúELUOL÷L� \DSÕOPÕúWÕU�� (GLW|UOHULQ� PDGGHOHUH�
\DSWÕNODUÕ� EHWLPOHPHOHU� YH� ERO� UHVLP� NXOODQDUDN� DQODWPDODUÕ� DQVLNORSHGLOHU�
LoLQ� UDGLNDO� ELU� \DSÕVDO� \HQLOLN� ROPXúWXU� �+HDGULFN�� ������ V������� 'LGHURW�
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JLULú� \D]ÕVÕQGD� ³HQF\FORSHGLD´\Õ�� $\GÕQODQPD¶QÕQ� ]DPDQ� NDSV�O�� RODUDN�
WDQÕPODPDNWDGÕU��%XQD�J|UH�IHODNHW�GXUXPXQGD��GDKD�VRQUDNL�oD÷GD�\HQLGHQ�
DNWLI�ROPDVÕ�KHGHIOHQHQ�HQWHOHNW�HO�ELU�EDúDUÕQÕQ�|]HWL�RODFDNWÕU��<HR��������
V�����

2UMLQDO� YH� NRUVDQ� EDVNÕODUÕ\OD� ELUOLNWH� ³HQF\FORSHGLH´� KHU� ELUL� RUWDODPD� ���
FLOWOLN�� WRSODP����ELQ� WDNÕP�� \DQL� ��������Q�VKD� VDWÕú� UDNDPÕQD� XODúPÕúWÕU��
³HQF\FORSHGLH´� G|QHPLQLQ� HQ� oRN� VDWDQ� \DSÕWÕ� ROPXú� YH� $YUXSD¶QÕQ� KHU�
\|UHVLQGH�DUDODUÕQGD�KXNXNoX��SDSD]�YH�GRNWRUODU�JLEL�H÷LWLPOL�YH�HQWHOHNW�HO�
NLúLOHULQGH� EXOXQGX÷X� JHQLú� ELU� RNXU� NLWOHVLQH� XODúPÕúWÕU� �+HDGULFN�� ������
V�������

(VHULQ� NÕVD� YH� |]� ROPDVÕ�� GDKD� |QFHNL� E�\�N� YH� \�]OHUFH� FLOGH� YDUDQ�
DQVLNORSHGL� GHQHPHOHULQH� RUDQOD� VDWÕúÕQÕ� YH� KDOND� GDKD� ID]OD� \D\ÕOPDVÕQÕ�
VD÷ODPÕúWÕU��d�QN��GL÷HU�PHYFXW� YH� NHQGLVLQGHQ� |QFHNL� E�\�N� DQVLNORSHGL�
oDOÕúPDODUÕ�� IL]LNVHO� E�\�NO�NOHUL� YH� HWNL� DODQODUÕQÕQ� GDU� ROPDVÕ� VHEHEL\OH�
VDGHFH�N�W�SKDQHOHUGHQ�HULúLOHELOHQ�SDKDOÕ�\D\ÕQODU�RODUDN�NXOODQÕOPÕúODUGÕU���

0RUOH\��������V�����¶H�J|UH��'LGHURW�YH�G¶$OHPEHUW¶LQ�³HQF\FORSHGLH´�HVHUL�
DQVLNORSHGL�WDULKLQGHNL�HQ�|QHPOL�|]HOOLNOHUGHQ�ELULVLQH�VDKLSWLU���%XQD�J|UH�
\D]GÕNODUÕ� NHOLPHOHULQ� KHSVL� ED÷ÕPVÕ]GÕU�� <DQL� KHUKDQJL� ELU� SDWURQ� YH\D�
]HQJLQ� YH� J�oO�� ELU� KDPL\H� ED÷OÕ� GH÷LOOHUGLU�� +HU� LNLVL� GH� EX� WXWXPODUÕ�
\�]�QGHQ�\HWHUOL�PDGGL�ND]DQo�VD÷OD\DPDPÕúODU�DPD�EXQD�UD÷PHQ�NLPVHQLQ�
GH�VL\DVL�YH� VRV\DO�HWNLVL�DOWÕQD�JLUPHPLúOHUGLU�� �%X�úHNLOGH�³HQF\FORSHGLH´�
ELU�JHOHQH÷L�GH�EDúODWPÕúWÕU��$QVLNORSHGLOHULQ�J�F��YH�\D\JÕQODúPD�KÕ]Õ�oRN�
J�oO��KDOH�JHOPHNWHGLU��7RSOXPVDO�YH� VL\DVL�N�OW�U�� HQWHOHNW�HO�G�ú�QFH� LOH�
ELUOLNWH� GHULQ� ELU� úHNLOGH� HWNLOHQPH\H� EDúODPÕúWÕU� �'DUQWRQ�� ������� '|QHP�
DQVLNORSHGLOHULQLQ�ELUELUOHULQH�YH�WRSOXPXQ�W�P�DODQODUÕQD�HWNLVL�J�oO�G�U�YH�
EX� GXUXP�³HQF\FORSHGLH´¶\Õ� GD� HWNLVLQLQ� DOWÕQD� DOPDNWDGÕU�� ³(QF\FORSHGLH´��
$\GÕQODQPD¶QÕQ� VLPJHVL� ROPXúWXU� YH� \HQL� WLS� ELU� DQVLNORSHGL� PRGHOLQLQ�
RUWD\D�oÕNPDVÕQD�YH�DQVLNORSHGLOHULQ�NÕVD��NXOODQÕúOÕ�YH�NROD\�HOGH�HGLOHELOHQ�
ELOJL�WDúÕ\ÕFÕODUÕ�RODUDN�GDKD�JHQLú�NLWOHOHUH�\D\ÕOPDODUÕQD�\RO�DoPÕúWÕU���

%X�G|QHPGH�DQVLNORSHGLOHU�D\QÕ�]DPDQGD�DQVLNORSHGLN�V|]O�NOHU�RODUDN�³]RU�
V|]F�NOHUL´� WDQÕPODPDNWDQ�� ³V|]F�NOHULQ� N|NHQL� YH� DQODPODUÕQÕ´� YHUPH�
J|UHYLQH� JHoLú� \DSDUNHQ�� ³\DQOÕ]FD� VDQDW� WHULPOHULQL� GH÷LO�� VDQDWODUÕQ�
NHQGLOHULQL�GH´�DoÕNOD\DQ�GDKD�IDUNOÕ�ELU�G|Q�ú�P�\DúDPDNWDGÕUODU��%X�HYULP�
���\�]\ÕO�YH����\�]\ÕO�EDúODUÕQGD�WDULKL�YH�WHNQLN�V|]O�NOHULQ�RUWD\D�oÕNÕúÕ\OD�
EDúODPÕú� YH� ELU� \�]\ÕO� VRQUD�� oRN� WXWXODQ� YH� VÕN� VÕN� UHYL]H� HGLOHQ� ³VRKEHW´�
DQVLNORSHGLOHULQLQ�\D\ÕQODQPD\D�EDúODPDVÕQD�\RO� DoPÕúWÕU� �+HDGULFN�� ������
V�� ������ 6RKEHW� DQVLNORSHGLOHUL�� DUDúWÕUPDFÕODUÕ� GH÷LO�� KDON� NLWOHVLQL� KHGHI�
DOPDNWDGÕU� YH� NÕVD�� J�QFHO� PDGGHOHUOH� ³VRV\DO� VRKEHW� VÕUDVÕQGD´
NDUúÕODELOHFHN� VDQDW� YH� ELOLP� NRQXODUÕ\OD� LOJLOL� ELOJLOHU� YHUPHNWHGLU�
�+HDGULFN��������V�������
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%X� G|QHPLQ� |QF�OOHUL� GH� DQVLNORSHGL� WDULKLQLQ� |QHPOL� oDOÕúPDODUÕ� DUDVÕQGD�
\HU� DOPDNWDGÕUODU�� ³7KH� *UDQG� 'LFWLRQQDLUH� +LVWRULTXH´� �������� )UDQVÕ]�
$NDGHPLV\HQ�/RXLV�0RUHUL� WDUDIÕQGDQ� � \D]ÕOPÕú� |QHPOL� ELU� DQVLNORSHGLGLU��
0RUHUL¶QLQ� HVHUL� DOW� EDúOÕNODUÕQGD� EHOLUWLOGL÷L� JLEL� ³GLQL� YH� GLQ� GÕúÕ� WDULKLQ�
NHQGLQH� |]J�� ELU� ELOHúLPL´� RODUDN� WDQÕPODQPDNWDGÕU�� (VHU�� LoLQGH� �QO��
.DWROLN� VR\OXODUÕQ� NÕVD� \DúDP� |\N�OHUL� EXOXQGX÷XQGDQ� GROD\Õ� oRN� WDOHS�
J|UP�úW�U�� )UDQVÕ]� .DOYLQLVW� 3LHUUH� %D\OH� �����������¶LQ� HVHUL� LVH�
0RUHUL¶QLQ� HVHULQLQ� �]HULQH� ELU� o�U�WPH� YH� G�]HOWPH� \D]ÕVÕ� RODUDN� RUWD\D�
oÕNPÕúWÕU�� .LWDS�� 3URWHVWDQOÕ÷D� DLW� EL\RJUDILN� ELU� V|]O�N� RODUDN� RUWD\D�
NRQXOPXúWXU��+HDGULFN��������V��������3LHUUH�%D\OH¶ÕQ�\D]GÕ÷Õ�³'LFWLRQQDLUH�
KLVWRULTXH�HW FULWLTXH´��������0RUHUL¶GHQ�NÕVD�ELU�V�UH�VRQUD�\D\ÕQODQPÕúWÕU��
%D\OH¶LQ� V|]O�÷�� JHUHN� LoHULN� JHUHNVH� úHNLO� RODUDN� GHYULPFLGLU�� %D\OH�� KHU�
PDGGH� GH� GR÷UXGDQ� ND\QDNODUÕQÕ� \D]PDNWDGÕU�� +HP� LoHUL÷L� KHP� GH� úHNOL�
HWNLOH\HQ�XQVXU�GD�GLSQRW�NXOODQPDVÕGÕU��%D\OH��KHU�NÕVD�PDGGHGH�oRN�\R÷XQ�
GLSQRW�NXOODQDUDN�KHU�N�o�N�DQHNGRWX�ELOH�WDUWÕúPÕúWÕU��%D\OH���������*UDIWRQ�
������� V������� � %D\OH¶L� ���\�]\ÕOÕQ� KHUúH\GHQ� ú�SKH� HGHQ� D\GÕQODQPDFÕ�
HQWHOHNW�HOOHULQLQ� KRFDVÕ� RODUDN� YH� WDULK� |÷UHQLPLQLQ� NXUXFXVX� RODUDN�
WDQÕPODPDNWDGÕU��%X�V|]O�N�oDOÕúPDVÕ�9ROWDLUH�JLEL�\D]DUODUÕQ�GD�GHVWH÷L� LOH�
���\�]\ÕOÕQ�HQ�J|]GH�RNXPD�NLWDSODUÕQGDQ�ELUL�KDOLQH�JHOPLúWLU��

%X� G|QHPLQ� GL÷HU� �QO�� DQVLNORSHGLOHUL�� %ULWDQQLFD� YH� %URFNKDXV¶XQ�
GXUXPODUÕ� LVH� ³HQF\FORSHGLH´� YH� GL÷HU� DQVLNORSHGLOHUGHQ� IDUNOÕ� ROPXúWXU��
%ULWDQQLFD¶QÕQ� ����� \ÕOÕQGD� \D\ÕPODQDQ� LON� EDVNÕVÕ� ELU� PDWEDDFÕ�� ELU�
JUDY�UF��YH� LNLQFL� VÕQÕI�\RNVXO�ELU� \D]DU� WDUDIÕQGDQ�NÕVD� V�UHGH�ROXúWXUXODQ�
VDGH� ELU� \DSÕW� RODUDN� J|U�OPHNWHGLU�� *LULúLPFL�\D\ÕQFÕ� )ULHGULFK� $UQROG�
%URFNKDXV� ������������� $OPDQODU� LoLQ� ³&RQYHUVDWLRQV�/H[LFRQ´� \DQL�
³.RQXúPD�6|]O�÷�´¶Q��KD]ÕUODPÕúWÕU��%X�Lú�LoLQ�%URFNKDXV��\DUÕP�NDOPÕú�ELU�
DQVLNORSHGL\L� VDWÕQ� DODUDN�� NDODQÕQÕ� WDPDPODPDN� DPDFÕ\OD� \D]DUODU�
WXWPXúWXU�� øON� EDVNÕ\Õ� ���������� \ÕOODUÕQGD� \D\ÕPODPÕúWÕU�� %X� HVHUOHU� ELOJL�
úDKHVHUL�\D�GD�E�W�Q�ELOJLOHULQ�ELU�|]HWL�GH÷LO��EDVLW�EDúYXUX�NLWDSODUÕ�RODUDN�
GH÷HUOHQGLULOPLúWLU��+HDGULFN��������V��������

%X� \HQL� WLS� YH� G|QHPLQLQ� HVHUOHULQH� J|UH� NÕVD� YH� V�UHNOL� J�QFHOOHQHQ�
DQVLNORSHGLOHULQ� HQ� |QHPOLOHULQGHQ� ELUL� RODQ� %ULWDQQLFD¶QÕQ� LON� EDVNÕVÕQGD�
'LGHURW¶XQ�\DSWÕ÷Õ�JLEL�X]PDQODUGDQ�\DUDUODQÕOPDPÕúWÕU��2QXQ�\HULQH� IDUNOÕ�
NLWDSODUGDQ� GR÷UXGDQ� DOÕQWÕODU� NXOODQÕOPÕúWÕU� �+HDGULFN�� ������ V������� �� FLOW�
LoHULVLQGH� %ULWDQQLFD¶QÕQ� LON� FLOGL� $�%�� LNLQFL� FLOGL� &�/� YH� VRQ� FLOGL� 0�=�
RODUDN� VÕQÕIODQPÕúWÕU�� �<HR�� ������ V����� ���������� \ÕOODUÕ� DUDVÕQGD� EDVÕODQ�
LNLQFL�EDVNÕVÕ�LON�EDVNÕVÕQÕQ���NDWÕ�X]XQOX÷XQGD�KD]ÕUODQPÕúWÕU��%X�\HQL�EDVNÕ�
GDKD� |QFH� LKPDO� HGLOHQ� WDULK� YH� EL\RJUDIL� DODQODUÕQÕ� GD� LoHUPHNWHGLU��
%ULWDQQLFD¶QÕQ� ���������� WDULKOHUL� DUDVÕQGD� \D\ÕQODQDQ� �o�QF�� EDVNÕVÕQGD�
LVH� PDGGHOHU� ELUNDo� NLúL� WDUDIÕQGDQ� \D]ÕOPÕúWÕU�� ho�QF�� EDVNÕ� LVH� LNLQFL�
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EDVNÕ\D� J|UH� LNL� NDW� X]XQOXNWDGÕU� YH� ��� FLOW�� ���� UHVLPOL� VD\ID� YH� �������
VD\IDGDQ�ROXúPDNWDGÕU��+HDGULFN��������V��������

%X� G|QHPGH� DQVLNORSHGLOHULQ� E�\�NO�÷�� YH� IL]LNVHO� |]HOOLNOHUL�� LoHUGL÷L�
ELOJL\H� HULúLP� NRQXVXQGD� IDUNOÕ� VDWÕú� NDQDOODUÕQÕQ� ROXúPDVÕQÕ� VD÷ODPÕúWÕU��
.ÕVD�� WHN� YH\D� ELUNDo� FLOWOL� DQVLNORSHGLOHU� SHUDNHQGH� RODUDN� VDWÕOPDNWDGÕU��
%XQODUGDQ�IDUNOÕ�RODUDN�X]XQ�DQVLNORSHGLOHU�LVH�DERQH�XVXO��VDWÕOPDNWDGÕU�YH�
DERQH� VD\ÕVÕ� NLPL� NH]� RQ� \ÕOODU� V�UHQ� ELU� \D\ÕP� G|QHPL� ER\XQFD� V�UHNOL�
GH÷LúPHNWHGLU�� $ERQHOHULQ� OLVWHVL� ����� EDVÕPÕ� %ULWDQQLFD� DQVLNORSHGLOHUL�
|UQH÷LQGH�ROGX÷X�JLEL�LoHULVLQGH�YHULOHUHN��LOJL�oHNLOPH\H�oDOÕúÕOPDNWDGÕU��

%X� G|QHPGH� ³WHOLI� KDNNÕ´� NDYUDPÕ� DQVLNORSHGLOHU� LoLQ� YDU� ROPDGÕ÷ÕQGDQ�
³UHVPL´�EDVNÕODU�NRUVDQ�EDVNÕODUOD�UHNDEHW�HWPHN�]RUXQGD�NDOPDNWDGÕU��%XQD�
UD÷PHQ��%ULWDQQLFD¶QÕQ� LON� EDVNÕVÕ� � ����� WDNÕP�� LNLQFL� EDVNÕVÕ� ����� WDNÕP��
�o�QF�� EDVNÕVÕ� LVH� ������ WDNÕP� VDWÕú� DGHGLQH� XODúPÕúWÕU� �+HDGULFN�� ������
V����������� 7KRPDV� &RRSHU�� ����� \ÕOÕQGD� \D\ÕQODGÕ÷Õ� ³7KH� 8QLYHUVDO�
3RFNHW�%RRN´�LVLPOL�DQVLNORSHGLVLQL�³W�U�Q�Q�úLPGL\H�NDGDU�\D\ÕPODQPÕú�HQ�
JHQLú��HQ�NXOODQÕúOÕ��HQ�HNVLNVL]L�YH�KHU�oHúLW� LQVDQ�LoLQ�NXOODQÕúOÕ��\DUDUOÕ�YH�
X\JXQX´� RODUDN� WDQÕPODPDNWDGÕU�� ���� VD\IDGDQ� D]� EX� NLWDS�� R� J�QOHUGH�
LQVDQÕQ�KD\DWÕQGD�RODQ�KHU�NRQXGDNL�ELOJLOHUL�LoHUPHNWHGLU��+HU�oHúLW� WDúÕPD�
DUDoODUÕ�� '�Q\D� KDULWDVÕ�� VR\OXODUÕQ� OLVWHOHUL�� EDKoH� VDQDWÕ�� '�Q\D¶QÕQ� ��
KDULNDVÕ�� '�Q\D¶QÕQ� \DUDWÕOÕúÕQGDQ� 5RPD¶\D� NDGDU� '�Q\D� WDULKL�� øQJLOWHUH�
WDULKL� YH� W�P� ELOLPOHULQ� YH� VDQDWODUÕQ� DoÕNODPDODUÕ� NLWDSWD� \HU� DOPDNWDGÕU�
�5XG\��������V�����

6|]O�NOHULQ� YH� DQVLNORSHGLOHULQ� JHOLúLPL�� WRSOXPODUÕQ� NDUDNWHUOHULQLQ� JHQLú�
ELU�DODQD�QDVÕO�\D\ÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��

���\�]\ÕOD�JHOLQGL÷LQGH��3LHUUH�/DURXVVH��������������³*UDQG�'LFWLRQQDLUH�
8QLYHUVHO´� EDúOÕNOÕ� DQVLNORSHGLN� oDOÕúPDVÕQGD�� \DúDGÕ÷Õ� oD÷Õ�� ³V|]O�NOHULQ�
oD÷Õ´�RODUDN� WDQÕPODU�� �)UDQVD¶GD��3LHUUH�/DURXVVH¶LQ� LVPL�oRN�oHúLWOL�IDUNOÕ�
V|]O�N�\DSÕODUÕ� LOH�ELUOLNWH�DQÕOPDNWDGÕU��%X�G|QHPGH� øWDO\D¶GD�ROGX÷X�JLEL�
øQJLOWHUH� YH� øVSDQ\D¶GD� GD� YH� ELU� oRN� �ONHGH�� V|]O�N� oÕOJÕQOÕ÷Õ� VÕQÕUVÕ]GÕU��
�����\ÕOÕQGD�³3HWLW�/DURXVVH�,OOXVWUH´����������NRS\D�EDVÕOPÕúWÕU�YH�EX�oHúLW�
ELU� oDOÕúPDQÕQ� EX� NDGDU� E�\�N�ELU� SD]DUD� VDWÕOGÕ÷Õ� LON� |UQHNWLU�� ���\�]\ÕOÕQ�
VRQXQD� JHOLQGL÷LQGH� LVH� ����¶OL� \ÕOODUGDQ� LWLEDUHQ� GDKD� D]� ]HQJLQ� YH� GDKD�
G�ú�N� RUWD� VÕQÕI� ����� FLOWOLN� DQVLNORSHGLOHU� VDWÕQ� DODELOL\RUNHQ�� ���\�]\ÕO�
EDúÕQGDQ� LWLEDUHQ� GDKD� N�o�N� FHS� IRUPDWÕ� V|]O�NOHU� YH� DQVLNORSHGLOHU�
VDWÕOPD\D�EDúODQPÕú�YH�JHQLú�ELU�RNX\XFX�NLWOHVLQH�XODúPÕúWÕU��0ROOLHU��������
V������

%X� G|QHPGH� DQVLNORSHGLOHULQ� YH� DQVLNORSHGLN� V|]O�NOHULQ� \D\JÕQODúPDVÕ��
GDKD�N�o�N�YH�|]HWOL��KÕ]OÕ�RNXQDQ�� WDúÕQPDVÕ�NROD\�DQVLNORSHGLOHULQ�RUWD\D�
oÕNPDVÕ�� \�NVHN� PLNWDUGD� EDVÕP� KDFLPOHULQH� XODúÕOPDVÕ� YH� EX� VD\HGH�
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IL\DWODUGDNL� XFX]ODPD� NRQXVX�� KDONÕQ� WDOHELQLQ� DUWPDVÕ� LOH� ELUOLNWH� \HQL�
DQVLNORSHGL�W�UOHULQLQ�RUWD\D�oÕNPDVÕQD�\RO�DoPÕúWÕU���

$QVLNORSHGL�7DULKLQLQ�'|QHPOHUL�YH�dDOÕúPD�.RQXODUÕ�

$QVLNORSHGLOHULQ�WDULKL�NURQRORMLN�oL]JLVLQL�GH÷HUOHQGLUGL÷LPL]GH���G|QHPGH�
NRQX�� LoHULN� YH� WHNQLN� |]HOOLNOHULQLQ� L]OHQPHVL� YH� GHJHUOHQGLULOPHVLQLQ�
P�PN�Q�ROGX÷X�J|U�OPHNWHGLU��

x øON�dD÷�DQVLNORSHGLOHUL�

x 2UWD�dD÷�DQVLNORSHGLOHUL�

x 5|QHVDQV�YH�$\GÕQODQPD�G|QHPL�DQVLNORSHGLOHUL�

x ���\�]\ÕOGDQ�øQWHUQHW�G|QHPLQH�NDGDU�DQVLNORSHGLOHU�

���\�]\ÕO� VRQXQD� NDGDU� DQVLNORSHGLOHULQ� EHVOHQGLNOHUL� WHPHO� ND\QDNODU� GD�
JHQHO�RODUDN�úX�úHNLOGH�|]HWOHQHELOLU��

x .HQGLQGHQ�|QFH�JHOHQ�ND\QDNODU��\D]DUODU�YH�ELOJL�ELULNLPL�
x .RQXVXQGD�X]PDQ�\D]DUODU��

x <D]DUODUÕQ�GHQH\LPOHUL�

x )DUNOÕ�DQVLNORSHGLOHUGHQ�JHOHQ�ELOJL�ELULNLPL�

���\�]\ÕO� VRQXQD�NDGDU�RODQ� DQVLNORSHGLOHU� LQFHOHGL÷LQGH� DQVLNORSHGL� WDULKL�
oDOÕúPDODUÕQÕQ�NLWDS�WDULKLQLQ�JHQHO�oDOÕúPD�NRQXODUÕ�LOH�NHVLúWL÷L�NRQXODU�LVH�
úX�úHNLOGH�VÕUDODQDELOLU��

x $QVLNORSHGL�NDYUDPÕ�YH�oHúLWOHUL�

x $QVLNORSHGLOHULQ�WDULKVHO�G|QHPOHU�YH�NURQRORMLN�RODUDN�FR÷UDIL�
E|OJH�GD÷ÕOÕPODUÕ�

x $QVLNORSHGL�EDVÕPFÕOÕ÷ÕQ�|]HOOLNOHUL��EDVÕPFÕODU�YH�WHNQLN�YH�LGDUL�
EDVÕP�V�UHoOHUL�

x $QVLNORSHGL�WLFDUHWL��VDWÕúODU��VDWÕúODUÕQ�E|OJHVHO�GD÷ÕOÕPODUÕ��WLFDUL�
WDUDIODU�YH�HNRQRPLN�GH÷HUL�� �

x $QVLNORSHGL�RNXPD�N�OW�U��YH�RNX\XFX�NLWOHVL�

x $QVLNORSHGLOHULQ�GL÷HU�ELOLP�GDOODUÕ�LOH�LOLúNLVL�

x $QVLNORSHGLOHULQ�ELOLP�YH�WHNQRORMLQLQ�HYULPLQGHNL�NDWNÕVÕ�YH�\HUL�

x $QVLNORSHGLOHULQ�NLWDS�G�]HQL�YH�\DSÕVDO�|]HOOLNOHULQLQ�HYULPL�
x $QVLNORSHGLVWOHU�YH�DQVLNORSHGL�\D]DUODUÕ��EL\RJUDIL�YH�SURVRSRJUDIL�

oDOÕúPDODUÕ��
x $QVLNORSHGLOHULQ�G|QHPOHULQLQ�VL\DVL��VRV\DO��N�OW�UHO�YH�WHRORMLN�

NRQXODUÕQD�NDWNÕODU�YH�HWNLOHUL�
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x $QVLNORSHGL�LoHULNOHULQLQ�YH�PDGGHOHULQLQ�WDULKVHO�HYULPL�

x .RQX�X]PDQÕ�DQVLNORSHGLOHULQ�WDULKVHO�HYULPL�

6RQXo��

<D]ÕQÕQ� LON� RUWD\D� oÕNÕúÕQGDQ� LWLEDUHQ�� ELOJLQLQ� G�]HQOHQPHVL��
VÕQÕIODQGÕUÕOPDVÕ�� VXQXOPDVÕ� YH� HULúLOPHVL� WHPHO� SUREOHP� ROPXúWXU�� %X�
SUREOHPLQ� o|]�P�QGH� DQVLNORSHGLOHULQ� GR÷XúX� |QHPOL� ELU� URO� R\QDPÕúWÕU��
$QVLNORSHGLOHU� VD\HVLQGH� JHoPLú� ELOJL� ELULNLPL� ELU� \DQGDQ� |]HW� KDOLQGH�
VXQXOXUNHQ� ELU� \DQGDQ� UHIHUDQV� ELOJL� NDYUDPÕ� ROXúPXúWXU�� $QVLNORSHGLOHU��
JHoLUGLNOHUL�HYULP�LWLEDUL\OH��HOLW�NHVLPH�ELOJL�YHUHQ�ELU�UHIHUDQV�ND\QD÷ÕQGDQ��
]DPDQOD�KDONÕQ�KHU�NHVLPLQH�WHPHO�ELOJLOHU�YHUHQ�ELU�ND\QD÷D�G|Q�úP�úW�U��
øON�NLO�WDEOHWOHUGHQ�EHUL�KD\DWÕPÕ]GD�\HU�DODQ�DQVLNORSHGLN�ELOJL��J�Q�P�]GH�
LQWHUQHW� oD÷Õ� LOH� ELUOLNWH� KDOHQ� HQ� JHoHUOL� YH� SRS�OHU� ELOJL� ND\QD÷ÕGÕU��
,QWHUQHWWH� ELOJL� DUD\ÕúÕ� LoHULVLQGH� RODQ� KHUNHV� LQWHUQHW� DQVLNORSHGLVL�
:LNLSHGLD�YH� W�UHYOHULQL�KDOHQ�DUDGÕNODUÕ�ELOJL\H�JLGHQ�\ROGD� WHPHO�DUDo�YH�
\RO� J|VWHULFL� RODUDN� J|UPHNWHGLUOHU�� 7DULKVHO� JHOLúLPH� EDNÕOGÕ÷ÕQGD� HOLW�
NHVLPLQ� ELUDUD\D� JHWLUGL÷L� ELOJLGHQ� \DYDú� \DYDú� WRSOXOXNODUÕQ� ELU� DUD\D�
JHWLUGLNOHUL� ELOJL\H� HULúLOGL÷L� J|U�OPHNWHGLU�� �%LOJL� DUD\ÕúÕPÕ]GDNL� LVWH÷LPL]�
GH÷LúPHPLú�DPD�DUWDQ�Q�IXV�YH�JHOLúHQ�WHNQRORML�LOH�ELOJL\H�HULúLP�\ROODUÕPÕ]�
GH÷LúPLúWLU���

$QVLNORSHGLQLQ�ELOJL\L�RUJDQL]H�HGHQ�YH�VDELWOH\HQ�ELU�IRUPX�EXOXQPDNWDGÕU��
<HR� ������� V���¶\D� J|UH� )HOVHIHFL� .DUO� 3RSSHU�� DQVLNORSHGLOHUL��
N�W�SKDQHOHUGH� \HU� DODQ� REMHNWLI� ELOJLQLQ� NHQGLVLQH� DLW� ³��G�Q\D´�
NDWHJRULVLQH� GDKLO� HGHU�� %X� NDWHJRULGHNL� G�Q\D�� GÕú� ROD\ODUGDQ� ROXúDQ� LON�
G�Q\D\Õ� YH� GX\X� YH� NDYUD\Õú� RODQ� LNLQFL� G�Q\DGDQ� D\UÕ� ELU� NDYUDPGÕU��%X�
EDNÕú� DoÕVÕQGD�� DQVLNORSHGLOHU�� ELU� NHUH� EDVÕOPDNWD� YH� NRGODQPÕú� UDV\RQHO�
ELOJLQLQ�³��G�Q\D´VÕ�ROPDNWDGÕUODU��3RSSHU��DQVLNORSHGLOHU�LOH�LOJLOL�RODUDN�øON�
dD÷��2UWD�dD÷��5|QHVDQV� YH� VRQUDVÕ� G�Q\DGDNL� WHPHO� YDUVD\ÕPÕ� úX� úHNLOGH�
RUWD\D� NR\PDNWDGÕU�� ³W�P� PDNLQDODUÕPÕ]� YH� DOHWOHULPL]� \RN� HGLOGL÷L� ELU�
VHQDU\RGD�� W�P�VXEMHNWLI�ELOJLPL]�� NL�EXQD�PDNLQDODU�YH�DOHWOHULQ�ELOJLVL�GH�
GDKLO�� RQODUÕ� QDVÕO� NXOODQDFD÷ÕPÕ]� GD� GDKLO� ROPDN� �]HUH�� N�W�SKDQHOHU� YH�
RQODUÕQ� NDSDVLWHOHUL� VD\HVLQGH� RQODUGDQ� |÷UHQPH\H� GHYDP� HGHUL]´�� %DWÕ�
N�OW�U�QGH� DQVLNORSHGL� WDVDUÕPÕ�� HYUHQVHO� YH\D� WRSODP� ELOJL\L� VHPEROL]H�
HWPHNWHGLU� �<HR�� ������ V����� %LOJLVD\DUÕQ� ELU� ELOJL\L� WDúÕPDVÕ� YH� VDNODPDVÕ�
JLEL��PDWEDD� LOH� ELUOLNWH� DQVLNORSHGLOHU� GH� D\QÕ� J|UHYL� J|UPH\H� EDúODPÕúWÕU�
�5KRGHV�� ������ V������� %X� WDQÕP� DQVLNORSHGLOHULQ� \�]\ÕOODU� ER\XQFD� IDUNOÕ�
úHNLOGH� WDQÕPODQPDODUÕQÕQ� YH� IDUNOÕ� ELOJL� LKWL\DoODUÕQÕ� NDUúÕODPDVÕQÕQ� RUWDN�
WDQÕPÕ�RODUDN�J|U�OPHNWHGLU��'DUQWRQ��������V������NLWDS�WDULKL�oDOÕúPDODUÕQÕQ�
)UDQVD¶GD�� $\GÕQODQPD� JLEL� E�\�N� ELU� HQWHOHNW�HO� KDUHNHWLQ� WRSOXPD� QDVÕO�
\D\ÕOGÕ÷ÕQÕ� YH� EXQXQ�GDKD� JHQLú� ELU� úHNLOGH� VRUJXODQPDVÕ� NRQXVXQGD� WDULKL�
ELU� IÕUVDWÕ� \DUDWWÕ÷ÕQÕ� V|\OHPHNWHGLU�� %X� QRNWDGD� oDOÕúPD� NRQXPX]��
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DQVLNORSHGLOHULQ� WDULKL�ELU�NURQRORMLVL� GH÷LO��G|QHPVHO�RODUDN�GH÷LúLPOHUL� LOH�
EXOXQGXNODUÕ�HYULPVHO�JHOLúLPOHULQLQ�RUWD\D�NRQXODUDN�EX�DUDúWÕUPD�DODQÕQÕQ�
JHQLúOHWLOPHVLQH� NDWNÕ� VD÷ODPDNWÕU�� 'DUQWRQ� ������� V����� ³HQF\FORSHGLH´�
HVHULQLQ� ELU� WLFDUL� �U�Q� RODUDN� Lú� PRGHOLQL� YH� WLFDUHWLQL� LQFHOHGL÷L� ³7KH�
%XVLQHVV�RI�(QF\FORSHGLD´�EDúOÕNOÕ�NLWDEÕQGD�EX�DODQÕQ�LOJLOHQGL÷L�NRQXODUÕQ�
VD\ÕVÕQÕ� úX� úHNLOGH� DUWWÕUPDNWDGÕU�� $\GÕQODQPD¶QÕQ� JHOLúLPLQGH�
³HQF\FORSHGLH´QÕQ� ILNLUOHULQ� DNWDUÕOPDVÕQGDNL� URO�Q��� HGHEL\DW� SD]DUÕQÕQ�
IRQNVL\RQXQX��\D\ÕQFÕODU��NLWDS� VDWÕFÕODUÕ�� DUDFÕODUÕ�� VH\\DK� NLPOLNOL� VDWÕFÕODU�
YH� N�OW�UHO� LOHWLúLPGHNL� GL÷HU� DUDFÕODUÕQ� URO�� QHGLU"� (GHEL� HVHULQ�
PDWHU\DOOHULQLQ� YH� �UHWLP�EDVÕP� WHNQRORMLOHULQLQ� YDUOÕ÷ÕQGDNL� YH�
\D\ÕOÕPÕQGDNL� HWNLVL� QHGLU"� %DVÕPFÕOÕN� IRQNVL\RQXQXQ� WLFDUL� ELU� Lú� RODUDN�
$YUXSD¶GD�HNRQRPLN�VLVWHP�LoLQGH�ROGX÷X�NDGDU�SROLWLN�VLVWHP�LoHULVLQGHNL�
\HUL�QHGLU"�EHQ]HUL�VRUXODUÕ�VRUDU�YH�EX�oDOÕúPDVÕQGD�EXQODUÕQ�FHYDEÕQÕ�DUDU��
%X�VRUXODU�'DUQWRQ¶XQ�GD�\D]GÕ÷Õ�JLEL�GDKD�GD�oR÷DOWÕODELOLU��dDOÕúPDPÕ]GD�
EX� NRQXODUD� GH÷LQGLN�� %X� VRUXODUÕQ� WHPHO� FHYDEÕQÕ� YHUHQ� NLWDS� WDULKL�
DUDúWÕUPDODUÕ� VD\HVLQGH�� DQVLNORSHGLN� HVHUOHULQ� WRSOXPD� \D\ÕOPD� HWNLOHUL�
|Oo�OHELOPH�RODQD÷Õ�EXODFDNWÕU��$QVLNORSHGL�HVHUOHUL�GL÷HU�NLWDSODUGDQ�IDUNOÕ�
RODUDN��WRSOXPGD�|QFHOLNOH�KHU�NLWOH\H��VRV\DO�WDEDND\D�YH�N�OW�UHO�VHYL\H\H�
LKWL\Do�\DUDWDQ�ELU�ROXúXPGXU��$QVLNORSHGLOHULQ�|]HOOL÷L�GL÷HU�NLWDSODUD�RODQ�
LKWL\DoWDQ� D\UÕOPDNWDGÕU��$QVLNORSHGLOHU�� ELOJL� WDúÕ\ÕFÕVÕ� LúOHYL� J|U�UOHU� DPD�
GL÷HU�ELOJL� WDúÕ\ÕFÕ� LúOHYL�X]PDQOÕN�NLWDSODUÕQGDQ� WHPHO�RODUDN� D\UÕOÕUODU��%X�
D\ÕUÕP��RNX\XFX�NLWOHVL� LOH�GH�IDUNOÕODúPDNWDGÕU��8]PDQOÕN�NLWDSODUÕ�JHQHOGH�
NRQX�X]PDQODUÕQÕQ�RNXPDVÕ�LoLQ��N�W�SKDQHOHUH�VDWÕOPDN�LoLQ�YH\D�|]HOOLNOH�
���\�]\ÕOGDQ�VRQUD�NLúLVHO�N�W�SKDQHOHUGH�NXOODQPDN�DPDFÕ\OD�VDWÕQ�DOÕQPDN�
LoLQ� LGHDO� LNHQ�� DQVLNORSHGLOHU�� VRV\DO� WDEDND� YH� N�OW�U� IDUNÕ� ROPDNVÕ]ÕQ�
PHUDNOÕ� KHUNHVLQ� RNX\DELOHFH÷L�� V�UHNOL� YH� G�]HQVL]� ]DPDQ� GLOLPOHUL� LOH��
NRQXGDQ� ED÷ÕPVÕ]� RODUDN� HULúPHN� LVWH\HELOHFH÷L� ELU� EDúXFX� ND\QD÷Õ� RODUDN�
NDUúÕPÕ]D�oÕNPDNWDGÕU��%XQD�UD÷PHQ�³HQF\FORSHGLH´�HVHULQH�NDGDU��WRSOXPD�
\D\ÕOPDNWD�]RUOXN�\DúD\DQ�DQVLNORSHGLOHU��GHYDVD�ER\XWWD�EDVÕP�KDFLPOHULQL�
NHQDUD� EÕUDNDUDN�� NROD\� HULúLOHELOLU�� KDON� GLOLQL� GDKD� ID]OD� NXOODQDQ�� V�UHNOL�
J�QFHOOHPHOHUL� LOH� LQVDQODUÕQ� ELOJL� PHUDNÕQÕ� NÕVD� V�UHGH� JLGHUHQ� SRS�OHU�
\D\ÕQODU�KDOLQH�JHOPLúOHUGLU��'DUQWRQ��������V����¶XQ�GHGL÷L�JLEL�NLWDS�WDULKL�
oDOÕúPDODUÕ� JHQHOOLNOH�� VRV\DO� YH� LVWDWLVWLNVHO� DQDOL]OHUH�� JHQLú� \�]H\�
DUDúWÕUPDODUÕQD�YH�NLúLVHO�N�W�SKDQHOHULQ�PLNURVNRELN�DQDOL]LQH�GD\DQÕUNHQ��
NLWDSODUÕQ� �UHWLP� YH� GD÷ÕWÕP� V�UHoOHUL� LKPDO� HGLOPHNWHGLU�� 'DUQWRQ¶XQ�
DQDOL]L�� VDGHFH� )UDQVD� LoLQ� \D]ÕOGÕ÷Õ� G|QHPGH� JHoHUOL� ROGX÷X� G�ú�Q�OVH� GH�
J�Q�P�]GH� NLWDS� WDULKL� oDOÕúPDODUÕ� NLWDS� WLFDUHWL� YH� GD÷ÕWÕPÕQÕQ�� WRSOXPVDO�
HWNLVLQH�RGDNODQDQ�oDOÕúPDODUD�GR÷UX�\|Q�DOPDNWDGÕU��.UDPHU�YH�=HGHOPDLHU�
�������V�����¶H�J|UH��$QWLN�dD÷¶ÕQ�UHIHUDQV�HVHUOHULQLQ�HQ�|QHPOL�|]HOOLNOHUL��
\D]ÕOÕ� PHWLQOHUGHQ� VHoLOPLú� YH� DNÕOGD� NROD\� NDODFDN� SDVDMODUÕQ� VHoLOHUHN�
ELUDUD\D�JHWLULOPHVL�úHNOLQGH�ROXúDQ�³LQYHQWLR´�WHNQL÷L�LOH�ROXúPDVÕGÕU�YH�EX�
GXUXP� ���\�]\ÕOGDQ� LWLEDUHQ� VDGHFH� NRQXODUÕ� JUXSOD\DUDN� VXQDQ� GH÷LO� D\QÕ�
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]DPDQGD� G�Q\DQÕQ� P�PN�Q� RODQ� W�P� \D]ÕOÕ� ELOJLVLQL� VXQDQ� DUDoODU� KDOLQH�
JHOPHVLQL�VD÷ODPÕúWÕU��$QVLNORSHGLOHU�GH�EX�X]XQ�WDULKVHO�G|QHPGH�úHNLOOHUL�
QH� ROXUVD� ROVXQ� KHU� ]DPDQ� ³P�PN�Q� RODQ´� W�P� \D]ÕOÕ� ELOJL\L� LQVDQOÕ÷ÕQ�
KL]PHWLQH�YH�HYULPLQH�VXQPD\D�GHYDP�HWPHNWHGLUOHU��

.D\QDNoD�

%DXHU�� :�� ����������� � µ(QF\FORSDHGLD� LQ� &KLQD¶�� &DKLHUV� G¶KLVWRLUH�
PRQGLDOH�����V���������

%D\OH�� 3�� �������� 'LFWLRQQDLUH� +LVWRULTXH� (W� &ULWLTXH��5RWWHUGDP�� 5HLQLHU�
/HHUV

%ODLU��$QQ��������5HDGLQJ�6WUDWHJLHV�IRU�&RSLQJ�ZLWK�,QIRUPDWLRQ�2YHUORDG��
FD������������-RXUQDO�RI�WKH�+LVWRU\�RI�,GHDV� �������V�������

%ORXQW��7����������*ORVVRJUDSKLD��/RQGRQ��6DZEULGJH�

%UHKDXW�(�� ��������$Q�(QF\FORSHGLVW� RI� WKH�'DUN�$JHV�� ,VLGRUH� RI�6HYLOOH��
1<��&ROXPELD�8QLYHUVLW\�3UHVV�

%ULWDQQLFD���������

%ULWDQQLFD���������(QF\FORSHGLD��,Q�%ULWDQQLFD�2QOLQH�������������WDULKLQGH�
%ULWDQQLFD� KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�HQF\FORSDHGLD
85/¶VLQGHQ�HULúLOPLúWLU��

%URNDZ�� &�� �������� %RRN� +LVWRU\� LQ� 3UHPRGHUQ� &KLQD� 7KH� 6WDWH� RI� WKH�
'LVFLSOLQH�,��%RRN�+LVWRU\�������������V����±����

%XUNH�� 3��������� � %LOJLQLQ� 7RSOXPVDO� 7DULKL�� 0�7XQoD\� �dHY���� øVWDQEXO��
7DULK�9DNIÕ�<XUW�<D\ÕQODUÕ��

'DUQWRQ��5����������7KH�%XVLQHVV�RI�(QF\FORSHGLD��&DPEULGJH��7KH�%HONQDS�
3UHVV�RI�+DUYDUG�8QLYHUVLW\�3UHVV�

'LGHURW�YH�G¶$OHPEHUW��������$QVLNORSHGL��øVWDQEXO��<DSÕ�.UHGL�<D\ÕQODUÕ�

'RUHQ�&�9���������$�+LVWRU\�RI�.QRZOHGJH��1<��%DOODQWLQH�%RRNV�

(GJHU��-�'�� �������&KLQD��6�(OLRW�DQG�-��5RVH� � �HGV��� �$�&RPSDQLRQ� WR� WKH�
+LVWRU\�RI�%RRN�LoLQGH��86��%ODFNZHOO�3XEOLVKLQJ��

*UDIWRQ��$����������'LSQRWODU��)��$FXQ��dHY����$QNDUD��7�UN�7DULK�.XUXPX�

*RII�� -�/��� ������� 2UWDoD÷¶GD� (QWHOOHNW�HOOHU�� 0�$�.ÕOÕoED\� �� dHY����
øVWDQEXO��$\UÕQWÕ�<D\ÕQODUÕ�

*XGJHU��(�:��������LVLV�������V���������7KH�8QLYHUVLW\�RI�&KLFDJR�$UWLFOH�
6WDEOH�85/��KWWS���ZZZ�MVWRU�RUJ�VWDEOH������������������� WDULKLQGH�
-6WRU�YHULWDEDQÕQGDQ�HULúLOGL��
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0RUOH\��-�����������'LGHURW�DQG�(QF\FORSHGLVWV��9RO����1<���0DF�0LOODQ�DQG�
&R��

+HDGULFN�'����������(QIRUPDV\RQ�dD÷Õ��øVWDQEXO��.LWDS�<D\ÕQHYL�

.UDHPHU�)��YH�=HGHOPDLHU��+�� �������� ,QVWUXPHQWV�,QYHQWHG� LQ�5HQDLVVDQFH�
(XURSH�� 7KH� &DVHV� RI� &RQUDG� *HVQHU� DQG� 8OLVVH� $OGURYDQGL��
,QWHOOHFWXDO�+LVWRU\�5HYLHZ����������������

0ROOLHU��-�<�DQG�&DFKLQ��0�)����������$�&RQWLQHQW�RI�7H[WV���(XURSH������
������ 6�(OLRW�� -�5RVH� �HGV��� $� &RPSDQLRQ� WR� WKH� +LVWRU\� RI� %RRN�
LoLQGH��86$��%ODFNZHOO�3XEOLVKLQJ�

0DOFKHV��/�1��YH�/KHULWLHU��$�YH�$FDUR÷OX�7����������%DWÕ¶GD�YH�7�UNL\H¶GH�
.D\QDNoD�7DULKL��$QNDUD��øOHWLúLP�<D\ÕQODUÕ��

3OLQ\� WKH� (OGHU� �������� � +LVWRULD� QDWXUDOLV�� 7KH� 1DWXUDO� +LVWRU\� RI�
3OLQ\�/RQGRQ��+HQU\�%RKQ��

5DYHQ��-���������.D\ÕS�.�W�SKDQHOHU��øVWDQEXO��%LOHúLP�\D\ÕQODUÕ��

5KRGHV��1������� $UWLFXODWH�1HWZRUNV�� WKH� 6HOI�� WKH�%RRN� DQG� WKH�:RUOG��
7KH�5HQDLVVDQFH�&RPSXWHU���.QRZOHGJH�WHFKQRORJ\�LQ�WKH�ILUVW�DJH�RI�
SULQW�LoLQGH��5KRGHV�YH�6DZGD\��HGV���1<��5RXWOHGJH�

5XG\�� 6�� �������� /LWHUDWXUH� DQG� (QF\FORSHGLVP� LQ� (QOLJKWHQPHQW� %ULWDLQ��
7KH�3XUVXLW�RI�&RPSOHWH�.QRZOHGJH��/RQGRQ��3DOJUDYH�0DFPLOODQ�

6D\FH��$�+���������7KH�$VWURQRP\�DQG�$VWURORJ\�RI� WKH�%DE\ORQLDQV�ZLWK�
7UDQVODWLRQV�RI�WKH�7DEOHWV�5HODWLQJ�WR�WKHVH�6XEMHFWV��7UDQVDFWLRQV�RI�
WKH�6RFLHW\��%LEOLFDO�$UFKHRORJ\�����V���������/RQGRQ��/RQJPDQ�

6WXFNUDG��.���������/RFDWLRQV�RI�.QRZOHGJH�LQ�0HGLHYDO�DQG�(DUO\�0RGHUQ�
(XURSH�(VRWHULF�'LVFRXUVH� DQG�:HVWHUQ� ,GHQWLWLHV� ��%ULOO� 3XEOLVKLQJ��
/HLGHQ�±%RVWRQ�

7KRUQGLNH�� /��������� +LVWRU\� RI� 0DJLF�� YRO���� 1<�� &ROXPELD� 8QLYHUVLW\�
3UHVV�

hONHQ�� +�� =�� �������� $QVLNORSHGL� �]HULQH�� $QVLNORSHGL� LoLQGH�� 'LGHURW� YH�
'¶DOHPEHUW��HG����øVWDQEXO��<DSÕ�.UHGL�<D\ÕQODUÕ�

:HHUGW��+�'��������7KH�(QF\FORSHGLD�DV�7H[WERRN��6HOOLQJ�3ULYDWH�&KLQHVH�
(QF\FORSHGLDV� LQ� WKH� 7ZHOIWK� DQG� 7KLUWHHQWK� &HQWXULHV�� ([WUHPH�
2ULHQW��([WUHPH�2FFLGHQW��V��������

<HR�� 5��������� (QF\FORSDHGLF� 9LVLRQV�� 6FLHQWLILF� 'LFWLRQDULHV� DQG�
(QOLJKWHQPHQW�&XOWXUH��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�


