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%X�PDNDOH�D\QÕ�EDúOÕNOÕ�GRNWRUD�WH]L�YH�,,,��3LHUUH�%RXUGLHX�6HPSR]\X�

PX¶QGD��������VXQXOPXú�ELOGLULGHQ��UHWLOPLúWLU��7H]GH�DPDo�%RXUGLHX�VRV�
\RORMLVLQLQ�NXUDPVDO�DUDoODUÕQÕ�NXOODQDUDN�³7�UNL\H¶GH�dHYLULELOLP�$ODQÕQÕ´�
DUDúWÕUPD�QHVQHVL�RODUDN�LQúD�HWPH�\|Q�QGH�%RXUGLHXF��DODQ�o|]�POHPH�
WDVOD÷Õ�VXQPDNWÕU��.D\QDNODUD�EDNÕOGÕ÷ÕQGD��oHYLULELOLP�DODQÕ�YH�oHYLULELOLP�
SUDWL÷LQL�NRQX�DODQ�ELU�dHYLULELOLP�VRV\RORMLVL�\|Q�QGH�DUDúWÕUPDODUD�oD÷UÕQÕQ�
DoÕN�ROGX÷X�J|U�OPHNWHGLU��(SLVWHPRORMLN�VRUJXODPDGD�LOLúNLVHO�YH�G�ú��
Q�PVHO�\DNODúÕPÕ�|QFHOH\HQ�%RXUGLHX�VRV\RORMLVLQL�DQODPDN��PHWRGRORML\L�
LúOHPVHOOHúWLUPHN��]HUH�ELU�L]OHN�VXQXOPD\D�oDOÕúÕOPÕúWÕU��7H]�NDSVDPÕQGD�
³7�UNL\H¶GH�dHYLULELOLP�DODQÕ´QÕ�QHVQH�RODUDN�LQúD�HWPHN�LoLQ��oHYLULELOLP�
X]DPÕQGD�7�UNL\H¶GH�³oHYLULELOLP´�E|O�POHUL��oHYLULELOLP�H\OH\LFLOHUL�YH�
oHYLULELOLP�DUDúWÕUPD�SUDWL÷L��oJHQLQGH�ELU�DODQ�WDVDUÕPÕ�|QHULOPLúWLU��gQFH�
OLNOH�7�UNL\H¶GHNL�³dHYLULELOLP´�E|O�POHULQLQ�NXUXPVDO�\DSÕVÕ�LQFHOHQPLúWLU��
$UGÕQGDQ�DODQ�H\OH\LFLOHUL�DUDVÕQGDQ�3URIHV|U��'RoHQW�YH�$UDúWÕUPD�J|UHYOLVL�
NDGURODUÕQD�YH�|]JHoPLúOHULQGHQ�OLVDQV�YH�OLVDQV�VW��H÷LWLP�J�]HUJkKODUÕQD�
EDNÕOPÕúWÕU��³dHYLULELOLP´�DQDKWDU�V|]F�÷�\OH�\DSÕODQ�WDUDPD\OD��<g.�WH]�
YHUL�WDEDQÕQGD�����WH]�|]��YH�8/$.%ø0�YHUL�WDEDQÕQGD����PDNDOH��oHYL�
ULELOLP�DODQÕQGD�DUDúWÕUPD�SUDWL÷LQGH�DOW�DODQODUÕQ�WHPVLOL�J|]OHPOHQPLúWLU��
6RQXo�RODUDN��%RXUGLHX�VRV\RORMLVLQL�LúOHPVHOOHúWLUHFHN�ELU�dHYLULELOLP�6RV�
\RORMLVLQLQ��dHYLULELOLP�DODQÕQÕQ�VRUXQVDOODúWÕUÕOPDVÕQGD��ELOLPVHO�KDELWXV�YH�
SUDWLNOHUH�G|Q�N�ELOJL��UHWLPLQGH�|QHPOL�ELU�GLQDPLN�ROGX÷X�G�ú�Q�OPHNWHGLU�

$QDKWDU�6|]F�NOHU��dHYLULELOLP�VRV\RORMLVL��dHYLULELOLP�DODQÕ��'��
ú�Q�PVHOOLN��øOLúNLVHOOLN��%RXUGLHX�VRV\RORMLVL��6RV\RDQDOL]��0HWRGRORML��
(SLVWHPRORML�

*%X�PDNDOH�³dHYLULELOLP�6RV\RORMLVLQH�'R÷UX��%RXUGLHX�6RV\RORMLVL\OH�7�UNL\H¶GH�dHYLULELOLP�
$ODQÕQÕ�'�ú�QPHN´�EDúOÕNOÕ�GRNWRUD�WH]L��]HULQH�,,,��3LHUUH�%RXUGLHX�6HPSR]\XPX��$NGHQL]�
hQLYHUVLWHVL��$QWDO\D��������1LVDQ�����¶WH�VXQXOPXú�ELOGLULGHQ��UHWLOPLúWLU��6HPSR]\XPD�NDWÕOÕP��
øVWDQEXO�hQLYHUVLWHVL�%(.������������SURMHVL\OH�GHVWHNOHQPLúWLU�
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ø�h��dHYLULELOLP�'HUJLVL��6D\Õ�����������������V��������

,�8��-RXUQDO�RI�7UDQVODWLRQ�6WXGLHV��,VVXH�����������������S�������

$EVWUDFW
7KLV�DUWLFOH�LV�GHULYHG�IURP�WKH�VDPH�WLWOHG�GRFWRUDO�GLVVHUWDWLRQ�DQG�WKH�

SUHVHQWDWLRQ�PDGH�LQ��UG�3LHUUH�%RXUGLHX�6\PSRVLXP�RUJDQL]HG�LQ�������7KH�
PDLQ�DLP�RI�WKH�WKHVLV�LV�WR�SUHVHQW�D�%RXUGLHXDQ�GUDIW�RI�DQDO\VLV�E\�XVLQJ�
WKH�WKHRUHWLFDO�WRROV�RI�%RXUGLHXDQ�VRFLRORJ\�LQ�WKH�GLUHFWLRQ�RI�FRQVWUXFWLQJ�
³WKH�VSKHUH�RI�7UDQVODWLRQ�6WXGLHV�LQ�7XUNH\´�DV�D�UHVHDUFK�VXEMHFW��:KHQ�WKH�
VRXUFHV�DUH�DVVHVVHG��WKHUH�VHHPV�WR�EH�DQ�REYLRXV�QHHG�IRU�WKH�UHVHDUFKHV�
FRQGXFWHG�LQ�WKH�GLUHFWLRQ�RI�WUDQVODWLRQ�VRFLRORJ\�ZLWK�D�IRFXV�RQ�WKH�VSKHUH�
RI�WUDQVODWLRQ�VWXGLHV�DQG�WUDQVODWLRQ�SUDFWLFH��,Q�WKH�HSLVWHPRORJLFDO�SDUW��D�
WKHPDWLF�SDWK�LV�WDNHQ�LQ�RUGHU�WR�XQGHUVWDQG�WKH�%RXUGLHXDQ�VRFLRORJ\��ZKLFK�
SULRULWL]HV�D�UHODWLRQDO�DQG�UHÀH[LYH�DSSURDFK�LQ�LWVHOI��DQG�WR�RSHUDWLRQDOL]H�
WKH�PHWKRGRORJ\��,Q�WKH�IUDPHZRUN�RI�WKH�WKHVLV��D�VSKHULFDO�GHVLJQ�LV�PDGH�
LQ�WKH�WULDQJOH�RI�WKH�7UDQVODWLRQ�6WXGLHV�GHSDUWPHQWV��DJHQWV�DQG�UHVHDUFK�
SUDFWLFH�LQ�RUGHU�WR�FRQVWUXFW�³7UDQVODWLRQ�6WXGLHV�LQ�7XUNH\´�DV�D�UHVHDUFK�
VXEMHFW��$W�¿UVW��WKH�LQVWLWXWLRQDO�VWUXFWXUH�RI�7UDQVODWLRQ�6WXGLHV�GHSDUWPHQWV�
LQ�7XUNH\�LV�DVVHVVHG��7KHQ��WKH�XQGHUJUDGXDWH�DQG�JUDGXDWH�EDFNJURXQG�RI�
3URIHVVRUV��$VVRFLDWH�3URIHVVRUV�DQG�5HVHDUFK�$VVLVWDQWV�LV�H[DPLQHG�EDVHG�
RQ�WKH�LQIRUPDWLRQ�LQ�WKHLU�FXUULFXOXP�YLWDH��%\�VFDQQLQJ�WKH�NH\ZRUG�RI�
³7UDQVODWLRQ�6WXGLHV�´�WKHUH�KDV�EHHQ�$FFHVV�WR�����DEVWUDFWV�LQ�<g.��WKH�
+LJKHU�(GXFDWLRQ�&RXQFLO��WKHVHV�GDWDEDVH��DQG����VFLHQWL¿F�DUWLFOHV�LQ�
8/$.%ø0��7XUNLVK�$FDGHPLF�1HWZRUN�DQG�,QIRUPDWLRQ�&HQWHU��GDWDEDVH��
DQG�D�UHSUHVHQWDWLRQ�RI�WKH�VXE�¿HOGV�LQ�UHVHDUFK�SUDFWLFH�LQ�7UDQVODWLRQ�
6WXGLHV�KDV�EHHQ�REWDLQHG��$V�D�UHVXOW��LW�KDV�EHHQ�WKRXJKW�WKDW�7UDQVODWLRQ�
6RFLRORJ\��ZKLFK�ZLOO�RSHUDWLRQDOL]H�WKH�%RXUGLHXDQ�VRFLRORJ\�LQ�UHVHDUFKHV��
FDQ�FUHDWH�VLJQL¿FDQW�G\QDPLVP�LQ�SUREOHPDWL]LQJ�WKH�VSKHUH�RI�7UDQVODWLRQ�
6WXGLHV�DQG�SURGXFLQJ�NQRZOHGJH�RQ�VFLHQWLILF�KDELWXV�DQG�SUDFWLFHV��

.H\ZRUGV��6RFLRORJ\�RI�WUDQVODWLRQ�VWXGLHV��$UHD�RI�WUDQVODWLRQ�VWXGLHV��
5HIOH[LYLW\�� 5HODWLRQDOLW\�� %RXUGLHXLDQ� 6RFLRORJ\�� 6RFLR�DQDO\VLV��
0HWKRGRORJ\��(SLVWHPRORJ\

*LULú�

µ7�UNL\H¶GH�dHYLULELOLP¶L�QHVQHOHúWLUPH\H�G|Q�N�EX�oDOÕúPDQÕQ�GLVLSOLQ�
OHUDUDVÕ�oHUoHYHVLQGH��ELOLP�IHOVHIHVL�YH�WDULKVHO�HSLVWHPRORML�JHOHQH÷LQGHQ�
EHVOHQHQ�%RXUGLHX�VRV\RORMLVL�\HU�DOPDNWDGÕU��øON�E|O�PGH�dHYLULELOLP�\D\ÕQ�
ODUÕQGD�G�ú�Q�PVHOOLN�LKWL\DFÕQÕQ�EHOLUJLQ�RODUDN�YXUJXODQGÕ÷Õ�dHYLULELOLP�
VRV\RORMLVLQH�oD÷UÕ�RUWD\D�NRQXOPXú��oHYLULELOLPGH�G�ú�Q�PVHO�DUDúWÕUPD�
L]OHNOHULQH�G|Q�N�G�ú�QVHO�SHUVSHNWLÀHU�EHOLUJLQOHúWLULOPH\H�oDOÕúÕOPÕúWÕU��

7H]LQ�\|QWHP�|QHULVL�VXQGX÷X�LNLQFL�E|O�P�QGH %RXUGLHXF��\|QWHPLQ�
LúOHPVHO�L]OHNOHULQH�\HU�YHULOPLú��HSLVWHPRORMLN�oHUoHYHGH�LOLúNLVHOFLOLN�YH�
G�ú�Q�PVHOOLNWHQ�\ROD�oÕNÕODUDN��ELOLPVHO�DODQÕ�G�ú�QPHN��]HUH�SUDWLN�DODQ�
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NXUDPÕQÕQ�NDYUDPVDO�\DSÕVÕ�DoÕNODQPD\D�YH�LúOHPVHOOHúWLUPH�DPDFÕ\OD�
úHPDODUOD�VRPXWODúWÕUÕOPD\D�oDOÕúÕOPÕúWÕU��

7H]LQ�X\JXODPD�E|O�P�QGH\VH�LOLúNLVHO�ELU�DODQ�o|]�POHPHVL�LoLQ�³7�U�
NL\H¶GH�oHYLULELOLP�DODQÕ´�QHVQHVLQLQ�LQúDVÕ�HWUDIÕQGD�ELU�VDKD�DUDúWÕUPDVÕ�
WDVOD÷Õ�|QHULOPLúWLU��7�UNL\H¶GH�oHYLULELOLP�DODQÕQÕQ�NXUXPVDO�\DSÕVÕ��H\OH�
\LFLOHU�RODUDN�oHYLULELOLPFLOHULQ�SURILOOHUL�YH�DODQGD�VÕQÕUODQGÕUÕODQ�PDNDOH�
YH�OLVDQV�VW��WH]�E�W�QFHVL�|]OHUL��]HULQGHQ�oHYLULELOLP�SUDWLNOHUL��oJHQLQGH�
ELU�DODQ�WDVDUÕPÕ�NRQX�HGLOPLúWLU��%X�oHUoHYHGH�YHUL�D\DNODUÕQÕQ�EHOLUOHQPHVL�
YH�YHULQLQ�LQúDVÕ��YHULOHULQ�o|]�POHQPHVL�YH�LOLúNLVHO�GH÷HUOHQGLULOPHVL�
\ROXQD�JLGLOHUHN�DODQGD�JHOHFHN�VDKD�oDOÕúPDODUÕ�LoLQ�DUDúWÕUPD�SHUVSHNWLÀHUL�
oÕNDUÕOPD\D�oDOÕúÕOPÕúWÕU��

'LVLSOLQOHUDUDVÕ�$UDúWÕUPD�1HVQHVL�RODUDN�%LOLP

%LOLP�)HOVHIHVL�HNVHQLQGH�ELU�VRUJXODPD�SDUDGLJPD�NDYUDPÕ�HWUDIÕQGD�
JHOLúPHNWHGLU��'LNHoOLJLO¶H�J|UH��³�«��ELOJLVL�HGLQLOPHN�LVWHQHQ�JHUoHNOL÷LQ�
QDVÕO�ELU�úH\�ROGX÷X��RQWRORML��ELOLQPHOLGLU�NL��EX�JHUoHNOL÷LQ�ELOJLVLQH�KDQJL�
W�U�ELOJL��HSLVWHPRORML��LOH�QDVÕO�XODúDELOHFH÷L��PHWRGRORML��ELOLQHELOVLQ´��
�'LNHoOLJLO������������'LNHoOLJLO¶LQ�SDUDGLJPD�LoLQ�|QHUGL÷L�úHPDGDNL�IDUNOÕ�
G�]H\OHULQ�%RXUGLHX�VRV\RORMLVLQGH�L]G�ú�P�Q�Q�HOH�DOÕQGÕ÷Õ�$KPHW�=HNL�
hQDO¶ÕQ�WDEORVX�G�ú�QFHQLQ�oHUoHYHVLQLQ�EHOLUOHPHN�DoÕVÕQGDQ�ROGXNoD�
YHULPOLGLU���hQDO������������

3DUDGLJPD�NDYUDPÕ\OD�LOLúNL�LoLQGH�G�ú�Q�OG�÷�QGH�HSLVWHPRORML�ELOGL÷L�
PL]�úH\OHUL�QDVÕO�ELOGL÷LPL]L�J|VWHUHQ�IHOVHIL�ELU�ELOJL�NXUDPÕ�RODUDN�NDUúÕPÕ]D�
oÕNPDNWDGÕU��%LU�ELOLPVHO�DODQ�LoLQGHNL�H\OH\LFLOHULQ�DUDúWÕUPD�QHVQHVL\OH�
NXUGXNODUÕ�LOLúNLGH�ELOLP�DQOD\ÕúÕQD�G|Q�N�XQVXUODU�HSLVWHPRORMLN�VRUJXQXQ�
LoLQGH�\HU�DOPDNWDGÕU��g]J�Q�LQVDQ�ELOJLVLQLQ�DPSLULN�J|]OHPOH�WHVW�HGLOHEL�
OHFH÷L��ED]HQ�VR\XW�\D�GD�NXUDPVDO�RODQOD��ED]HQ�GRJPDWLN�úH\OHUOH��ED]HQ�
GH�ELOLPVHO�RODQOD�NDUúÕ�NDUúÕ\D��NXUDP�YH�SUDWLN�DUDVÕQGDNL�LOLúNLOHULQ�VRUXQ�
VDOODúWÕUÕOPDVÕ�DoÕVÕQGDQ�DPSLULN�\DNODúÕP�|QHPOLGLU��3DUDGLJPD�YH�ROD÷DQ�
ELOLP�HWUDIÕQGD�ELU�G�ú�QFH\H�*DVWRQ�%DFKHODUG¶ÕQ��*HRUJH�&DQJXLOKHP¶LQ�
YH�$OH[DQGUH�.R\Up¶QLQ�WHPVLO�HWWL÷L�E�W�QO�NO��HSLVWHPRORML�JHOHQH÷L�RODQ�
)UDQVÕ]�ELOLP�IHOVHIHVL�JHOHQH÷L�GDPJDVÕQÕ�YXUPDNWDGÕU��'�ú�QVHO�WHPHOOHULQL�
EX�JHOHQHNWH�EXODQ�%RXUGLHX�VRV\RORMLVLQGH��SDUDGLJPD�ELU�GLO�\D�GD�N�OW�U�Q�
HúGH÷HUL�RODUDN�HOH�DOÕQPDNWDGÕU��%RXUGLHX¶\H�J|UH��ELOLPVHO�ELU�ROJX�RQX�
�UHWHQ�YH�VXQDQ�NLúL�WDUDIÕQGDQ�ROXúWXUXOPXúWXU��DQFDN�RQX�NDEXO�HGHQ�DODQ�
NLúL�WDUDIÕQGDQ�GD�ROXúWXUXOPDNWDGÕU���%RXUGLHX������������%XQD�J|UH��ELOLP�
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SUDWL÷LQLQ�³VRV\RORMLN�DQDOL]´L�LOHUL�G�]H\GH�WHNQLN��ELOLPVHO�YH�³DQDOLWLN´�
ELU�\HWNLQOLN�LOH�EX�\HWNLQOLNOHUH�ED÷OÕ�\DWNÕQOÕNODU�JHUHNWLULU��%X�DoÕGDQ�
ELOLPL�QHVQHOHúWLUPHN�]RUOX�ELU�G�ú�Q�PVHO�HWNLQOLN�DQODPÕQD�JHOPHNWHGLU��

*�Q�P�]GH�³\HQL´�ELOJL�VRV\RORMLVL�LQFHOHPH�DODQÕQD�G|Q�N�oDOÕúPDODU��
ELOJLQLQ�LoHUL÷LQLQ�LUGHOHQPHVL��³ELOPH�ELoLPOHUL�YH�SUDWLNOHUL´QLQ�VRUXú�
WXUXOPDVÕ��NROHNWLI�EHNOHQWLOHULQ�J|]OHPOHQPHVL��NRUXQXS�GH÷LúWLULOPHVL��
RUJDQL]DV\RQHO�\DSÕODU�LOH�SUDWLNOHULQ�ILNLUOHUL�QDVÕO�HWNLOHGL÷L��ELOLP�WRSOX�
OXNODUÕ��YE��NRQXODUD�H÷LOPHNWHGLU��

dHYLULELOLPGH�'�ú�Q�PVHOOL÷H�dD÷UÕ�

%LOLPLQ�NHQGLVLQL�G�ú�QHQ�EX�GLVLSOLQOHUDUDVÕ�oHUoHYHGH��ELOLPVHO�ELU�
DOW�DODQ�RODUDN�oHYLULELOLP�DODQÕQÕQ�YDUOÕ÷Õ\OD�LOJLOL�\�U�W�OHQ��VW�NXUDPVDO�
VRUJXODPDODU�HSLVWHPRORMLN��RQWRORMLN�YH�PHWRGRORMLN�G�]H\GHGLU��%X�G�]�
OHP�W�P�ELOLPOHULQ�NHQGL�YDUOÕNODUÕ��\DQL�RQWRORMLOHUL��]HULQH�G�ú�QG�NOHUL�
G�]OHPGLU��dHYLULELOLPLQ�NXUXFXODUÕ�DUDVÕQGD�\HU�DODQ�-DPHV�+ROPHV�NXUDPÕQ�
WDULKoHVLQLQ�\DQÕ�VÕUD�EHWLPOH\LFL�oHYLULELOLPLQ�YH�X\JXODPDOÕ�oHYLULELOLPLQ�GH�
ELUHU�WDULKL�DODQ�ROGX÷XQX�YH�EX�DODQÕQ�\|QWHPVHO�\D�GD��VW�NXUDPVDO�RODUDN�
DGODQGÕUÕODELOHFHN�LNLQFL�ELU�ER\XWWD�\HU�DOGÕ÷ÕQÕ�YXUJXODU��+ROPHV¶H�J|UH��
DODQÕQ�WHPHOOHULQLQ�DWÕOGÕ÷Õ�����¶OHUGH�oHYLULELOLP�EDúOÕEDúÕQD�LQFHOHQPH\L�
JHUHNWLUHQ�ELU�DODQ�NRQXPXQGDGÕU���+ROPHV�������������*�QFHO�oHYLULELOLP�
DUDúWÕUPDFÕODUÕQÕQ�J|U�úOHUL�GH�EL]OHUH�|]HWOH�oHYLULELOLP�DODQÕQÕQ�LOLúNLVHO�YH�
G�ú�Q�PVHO�EDNÕú�DoÕVÕ\OD�ELU�LQFHOHPH�QHVQHVL�RODELOHFH÷LQL�YXUJXODPDNWDGÕU��

dHYLUL�VRV\RORMLVL�DODQÕQGD�YHULPOL�oDOÕúPDODUÕ�EXOXQDQ <YHV�*DPELHU¶\H�
J|UH��ELOLPVHO�DUDúWÕUPD�SUDWL÷L�³oHYLULELOLPFL�PHVOH÷L´QH�G|Q�N�ELU�oHYLULEL�
OLPFL�RWRDQDOL]LQH�\|QHOPHOLGLU���*DPELHU�������������<DQL�oHYLULELOLPFLOHU�
DODQGD�LúJDO�HWWLNOHUL�NRQXPODU�YH�NRQXPDOPDODUOD��NHQGL�ELUH\VHO�J�]HUJkK�
ODUÕ��ELUH\VHO�N|NHQOHUL��H÷LWLPOHUL\OH��DUDúWÕUPDFÕ�VHoLPOHUL\OH�oHYLULELOLPH�
NRQX�HGLOPHOLGLU��*DPELHU¶\H�J|UH��³DUDúWÕUPDFÕODUÕQ�VRV\RDQDOL]L�DUWÕN�oHYL�
ULELOLPGH�V|\OHPOHULQ�DUNHRORMLVLQLQ�\DSÕOPDVÕ�\|Q�QGH�\DQNÕ�EXOPDOÕ´GÕU� 
�*DPELHU�������������%X�\|QGH�DNDGHPLN�XQYDQODU��\D\ÕQ�RUJDQODUÕ��DODQ�
LoLQGH�D\UÕFDOÕNOÕ�NRQXPODU�LQFHOHQPHOL��DUDúWÕUPDFÕODUÕQ�VRV\R�VLPJHVHO�
VHUPD\HOHULQH�RGDNODQDQ��NRQXPDOPD�YH�VWUDWHMLOHULQ�EHOLUOHQHELOPHVL�LoLQ�
ELU�GL]L�V|\OHúL�YH�DQNHW�oDOÕúPDVÕ�\DSÕOPDOÕ��FR÷UDIL�GLOVHO�GD÷ÕOÕPODUÕ\OD�
ELUOLNWH�H÷LWLP�YH�DUDúWÕUPD�NXUXPODUÕ�HOH�DOÕQPDOÕGÕU��

'�ú�Q�PVHOOLN�DoÕVÕQGDQ�-HDQ�0DUF�*RXDQYLF¶LQ�oD÷UÕVÕ��%RXUGLHX¶Q�Q�
NDYUDPODUÕQÕQ�oHYLULELOLPGH�WDUWÕúÕOPDVÕ�YH�oHYLULELOLPLQ�ELOLPVHO�ELOJLGH�
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LOHUOHPHVL�LoLQ�oHYLULELOLPFLOHULQ�WDUWÕúPDODUÕQÕQ�NROHNWLI�ELU�G�ú�Q�PVHOOL÷H�
\|QHOPHVL�LoLQ�oD÷UÕVÕ�RODUDN�RNXQDELOLU���*RXDQYLF���������������'LVLSOLQ�
OHUDUDVÕ�DODQGD��DUDúWÕUPD�\|QWHP�YH�\DNODúÕPODUÕQÕQ�NXOODQÕPÕQGD�GD�EHOOL�
ELU�G�ú�Q�PVHO�SHUVSHNWLIWHQ�EDNPDN�JHUHNLUVH��0LFKDHOD�:ROI�GD�\LQH�
oHYLULELOLP�GLVLSOLQLQLQ�GL÷HU�GLVLSOLQOHULQ�DUDúWÕUPD�\|QWHPOHULQL�³DUDo�
VDOODúWÕUÕOPD´��LQVWUXPHQVDOLVDWLRQ��SUDWL÷LQL�J|]GHQ�JHoLUPHVL�JHUHNWL÷LQL�
V|\OHPHNWHGLU���:ROI�����������

'�ú�Q�PVHOOLN�EDNÕPÕQGDQ��³oHYLUL�SUDWL÷LQL´�%RXUGLHX�VRV\RORMLVL\OH�
G�ú�QHQ�oDOÕúPDODUÕ\OD�(PLQH�%RJHQo�'HPLUHO¶LQ�%RXUGLHX�|]G�ú�Q�P�
VHOOL÷L\OH�7�UNL\H¶GH�oHYLUL�DODQÕQD�VD÷GX\XOX�EDNDELOPH\L�NRQX�HGLQGL÷L�
³(VVDL�G¶XQ�FDGUH�UpÀH[LI�ERXUGLHXVLHQ�SRXU�OH�ERQ�VHQV�HQ�WUDGXFWLRQ�HQ�
7XUTXLH´�oDOÕúPDVÕ��'HPLUHO��������YH�oHYLULELOLPFLOHU��]HULQH�G�ú�QG�÷��
³3UDWLTXH�UpÀH[LYH�HQ�WUDGXFWLRQ�HQ�7XUTXLH��/HV�WXUER�DFDGpPLFLHQV��QRX�
YHDX�GHVLJQ"´�ELOGLULVL�G�ú�Q�PVHO�YH�LOLúNLVHO�\DNODúÕP�DoÕVÕQGDQ�|QHPOL�
oDOÕúPDODUGÕU���'HPLUHO�������

dHYLULELOLPL�G�ú�Q�PVHO�L]OHNOH�RNXPDN�DoÕVÕQGDQ�+pOqQH�%X]HOLQ��
HWQRJUDIL�LOH�oHYLULELOLP�DUDVÕQGDNL�LOLúNLOHUL�HOH�DOPDNWD�YH�YHUL�WRSOD\DQ�
DUDúWÕUPDFÕ�DOJÕVÕQGDQ��DUDúWÕUPDFÕQÕQ�NRQXPX�VRUXVXQX�DUDúWÕUPD\D�GkKLO�
HGHQ�G�ú�Q�PVHO�ELU�VRUJXODPD\D�JHoLOPHVLQLQ�DOWÕQÕ�oL]PHNWHGLU���%X]HOLQ��
����������0RLUD�,QJKLOOHUL¶\H�J|UH�LVH��%RXUGLHX¶Q�Q�VRV\RORMLVL��QHVQHQLQ�
LQúDVÕ�DoÕVÕQGDQ�SDUDGLJPDWLN�GH÷LúLPH�oD÷UÕGÕU���,QJKLOOHUL������������

dHYLULELOLP�YH�G�ú�Q�PVHOOLN�DoÕVÕQGDQ�\|QWHP�VRUJXODPDODUÕQÕQ�YHULPOL�
DUDúWÕUPD�L]OHNOHUL�VXQGX÷X�$QGUHZ�&KHVWHUPDQ¶D�J|UH��GLVLSOLQOHU�NXUXP�
VDO�SDVWDODUÕQ�QDVÕO�GLOLPOHQGL÷L��]HULQH�JHOHQHNVHO�X]ODúÕODUGÕU��VRV\RORMLN�
\DSÕODUGÕU�YH�RUWDN�SD\ODúÕODQ�V|\OHP�ELUOLNOHULQGHQ�\ROD�oÕNÕODUDN�LQúD�
HGLOPLúOHUGLU��&KHVWHUPDQ�EX�oHUoHYHGH�VRV\DO�ELOLPOHULQ�JHUoHNOLN�NDYUD�
\ÕúODUÕ\OD�GH÷LúHQ�ELOJL��UHWPH�ELoLPOHULQLQ�GLNNDWH�DOÕQPDVÕQÕ�YXUJXODUNHQ��
NDYUDPODUÕ�|G�Qo�DOPDQÕQ�\DUDWWÕ÷Õ�VDNÕQFDGD�ELU�IDUNÕQGDOÕ÷D�oD÷UÕ�\DS�
PDNWDGÕU���&KHVWHUPDQ������������

dHYLULELOLPGH�(SLVWHPRORMLN�'�ú�Q�PH�'R÷UX�

'DQLHO�6LPHRQL¶QLQ�7KH�JHRSROLWLFV�RI�WUDQVODWLRQ�WKHRU\�EDúOÕNOÕ�PDND�
OHVL��oHYLULELOLP�DODQÕQÕQ�WDULKLQH�NXUDPVDO�HSLVWHPRORMLN�N|NHQOHU�DoÕVÕQGDQ�
EDNWÕ÷Õ�ELU�oDOÕúPDGÕU���6LPHRQL��������6LPHRQL�EXUDGD�NXUDPD�RODQ�³DúÕUÕ´�
LQDQFÕ�VRUXQVDOODúWÕUPDNWD�YH�DUDúWÕUPDFÕODUD�RGDNODQPDNWDGÕU��%X�LOLúNL�
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VHO�G�]OHPGH�6LPHRQL¶QLQ�|QHULVL�XOXVDO�VÕQÕUODUÕQ�|WHVLQH�X\JXODQDELOLU�
ELU�EDNÕPD�oHYLULELOLP�KRPR�DFDGHPLFXVX�\|Q�QGHGLU��6LPHRQL��\|QWHPL�
³JHOHQHNVHO�GLVLSOLQOHUGHQ�ELOLQoOL�\D�GD�ELOLQoVL]�RODUDN�PLUDV�DOÕQPÕú��
EHGHQOHúPLú�DNDGHPLN�ELU�SUDWLN´�RODUDN�WDQÕPODPDNWDGÕU��%X�\|Q�\OH�
ELOLPVHO�DUDúWÕUPDFÕODUÕQ�ED÷ODQGÕNODUÕ�ELOLP�SUDWLNOHUL��\HUHO�ELU�FR÷UDI\DGD�
oHYLULELOLPL�G�ú�Q�UNHQ�EDúYXUXODELOHFHN��VW�NDYUDPVDO�oHUoHYHGH�\HU�
DOPDNWDGÕU���6LPHRQL������������

³dHYLULELOLP´L�'�ú�QPHN�øoLQ�<|QWHP

%LU�]DQDDW�RODUDN�QLWHOHQGLULOHQ�VRV\RORMLGH�DODQ�o|]�POHPHVL\OH 3LHUUH 
%RXUGLHX¶Q�Q�DUDúWÕUPDODUÕQÕQ�NLOLW�NRQXODU�RODUDN�HSLVWHPRORMLN�YH�RQWRORMLN�
VRUXODUÕ�LoLQGH�EDUÕQGÕUPDVÕ��VNRODVWLN�DOÕúNDQOÕN�RODQ��NDYUDPODUÕQ�EDúODQJÕoWD�
NHVNLQ�WDQÕPODUÕQÕ�YHUPHQLQ�\HULQH�DoÕN�NDYUDPODU�NXOODQPDVÕ�YH�NXUDPFÕ�
GH÷LO��JHQLú�DPSLULN�VDKD�oDOÕúPDODUÕ�RODQ�ELU�G�ú�Q�U�ROPDVÕ�\DNODúÕPÕQ�
LúOHPVHOOHúWLULOPHVLQGH�]RUOXNODU�VXQPDNWDGÕU���%RXUGLHX	:DFTXDQW��������
����(PUDK�*|NHU¶LQ�%RXUGLHX�VRV\RORMLVL�LoLQ�VXQGX÷X�EDVDPDNODU�LúOHP�
VHOOHúWLUPH�DoÕVÕQGDQ�|QHPOL�J|U�QPHNWHGLU���*|NHU������������

<XNDUÕGDNL�LON��o�PDGGH�%RXUGLHXF��VRV\RDQDOL]LQ�HSLVWHPRORMLN�DOW\D�
SÕVÕQÕ�WHPVLO�HWPHNWHGLU��'L÷HU�G|UW�PDGGH�PHWRGRORMLN�LoHULPL\OH�SUDWLN�
DODQ�o|]�POHPHVL�DúDPDODUÕQÕ�|]HWOHPHNWHGLU��
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%RXUGLHX�VRV\RORMLVLQH�EDúYXUDFDNODU�LoLQ�|QHPOL�ELU�RNXPD�VXQDQ�'DYLG�
6ZDUW]��VRV\RORML�SUDWL÷LQLQ�VRV\RDQDOL]H�HúGH÷HU�ROGX÷XQX�YH�EX�EDNÕúÕQ�
LOLúNLVHOFLOLN�YH�G�ú�Q�PVHOOLN�GLQDPL÷L\OH�NXUXOGX÷XQX�LIDGH�HGHU���6ZDUW]��
����������%X�oHUoHYHGH�G�ú�Q�PVHOOLN�GH�RWRVRV\RDQDOL]OH�HúGH÷HUGLU��
%XQD�J|UH�DUDúWÕUPDFÕQÕQ�HQWHOHNW�HO�alan�LoLQGHNL�NRQXPX\OD�LOLúNLOL�ROD�
UDN�QHVQH\OH�RODQ�ED÷ÕQGD��VRV\DO�J�]HUJkKÕQGD�YE��NRQXODUGD�NHQGL��]H�
ULQH�G�ú�QPH�SUDWL÷LQL�EHQLPVHPHVL�V|]�NRQXVXGXU���6ZDUW]������������
(SLVWHPRORMLN�oHUoHYHGH�\HU�DODQ�LNLQFL�XQVXU�LOLúNLVHOFLOLNWLU�YH�HQ�JHQHO�
DQODPGD�VRV\DO�GH÷LúLPGH�SUDWLNOHUH�YH�SUDWLNOHUL�NÕVÕWOD\DQ�VRV\DO�\DSÕODUD�
LOLúNLQ�ELU�VRUJXODPD\D�RODQDN�WDQÕ\DQ�EDNÕú�DoÕVÕ�RODUDN�WDQÕPODQPDNWDGÕU��
�dH÷LQ	*|NHU������������

øOLúNLVHOFLOLNWH��alan��VHUPD\H�YH�KDELWXV�ELUOLNWH�G�ú�Q�OG�÷�QGH�ELU�
LOLúNLVHO�o|]�POHPH�SRWDQVL\HOL�VXQPDNWDGÕU���9DXJKDQ������������%XQD�
J|UH��DUDúWÕUPD�SUDWL÷LQGH�KDELWXV�YH�alan�DUDVÕQGDNL�GL\DOHNWLN�LOLúNL�J|]HWL�
OHUHN�QHVQHQLQ�LQúDVÕQÕ�|QFHOHPH�V|]�NRQXVXGXU��$\UÕFD�LOLúNLVHOFLOLN��VRV\DO�
ELOLPOHUGH�HQ�\HQL�YH�HQ�J�oO��SDUDGLJPD RODUDN QLWHOHQGLULOPHNWHGLU��

6|]�NRQXVX�oHUoHYHGH�G�ú�Q�PVHOOLNWH�³DUDúWÕUPDFÕQÕQ�DQDOL]�HWWL÷L�WRS�
OXPVDO�G�Q\D\D�\|QHOWWL÷L�DQDOLWLN�DUDoODU��DQDOL]�HGHUNHQ��NHQGLQL�GH�DQDOL]H�
NDWPDN�DPDFÕ\OD�NHQGLQH�GH�\|QHOPHOLGLU�´��%RXUGLHX������������%RXUGLHX¶Q�Q�
NXOODQGÕ÷Õ�³REMHFWLYDWLRQ´�NDYUDPÕ��QHVQHOOHúPH��QHVQHOOHúWLUPH��QHVQHOHúPH�
YH�QHVQHOHúWLUPH�RODUDN�oRNOX�NDYUDP�NDUúÕOÕNODUÕ\OD�\RUXPODQDELOLU�

3UDWLN�$ODQ�.XUDPÕ
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ùHPD��PDNUR�YH�PLNUR�GLQDPL÷L�DUDFÕOÕ÷Õ\OD�KDELWXV��VHUPD\H�YH�DODQ�DUDú�
WÕUPDFÕ\D�SUDWLN�LOLúNLVL�VXQPDNWDGÕU���*ROVRUNKL	+XDXOW�����������%XQD�J|UH��
\DSÕODQPÕú�\DSÕ�DODQ�LOH�\DSÕODQGÕUÕFÕ�\DSÕ�KDELWXV�H\OH\LFLOHULQ�SUDWLNOHULQL�
EHOLUOHPHNWHGLU��$ODQGD�HJHPHQ�GRNVD�YH�LOO�]\RODU��fr.LOOXVLR��H\OH\LFLOHU�
�]HULQGH�VÕQÕUODQGÕUÕFÕ�HWNL\H�VDKLSWLU��(\OH\LFLOHU��WDKDNN�P�DOWÕQGD�RODQODU�
YH�WDKDNN�P�HGHQOHU�RODUDN�NRQXPODQPDNWDGÕU��(OGH�EXOXQDQ�VHUPD\HOHULQ��
KDELWXVXQ��SUDWLNOHULQ�YH�DODQÕQ�\DSÕVÕQÕQ�GH÷LúLPL�GRNVD\Õ�YH�EXQXQOD�GD�
LOO�]\R\X�GH÷LúWLUPHNWHGLU��³%RXUGLHX¶Q�Q�SUDWLN�DODQ�NXUDPÕ��NHQGL�LoLQGH�
GXUD÷DQ�YH�GH÷LúPH]�ELU�NXUDP�GH÷LO��WHPHO�ELOHúHQOHULQLQ�DVOD�ELUELULQGHQ�
D\UÕ�D\UÕ�HOH�DOÕQPDPDVÕ�JHUHNHQ�HVQHN�ELU�NXUDPVDO�\DNODúÕPGÕU´� �:DOWKHU��
��������

%LOLP�3UDWL÷L�YH�%LOLPVHO�$ODQ

%RXUGLHX¶\H�J|UH��ELOLPVHO�\DWNÕQOÕNODU�GLVLSOLQOHUH�J|UH�ROGX÷X�NDGDU�
H÷LWLP�J�]HUJkKODUÕQD�\D�GD�VRV\DO�J�]HUJkKODUD�J|UH�GH�GH÷LúNHQOLN�J|VWHU�
PHNWHGLU��+DELWXVODU��RNXO�H÷LWLPL�YE���IDUNOÕODúPÕú�SUDWLN��UHWLPL�LONHOHULGLU��
)DUNOÕ�ELOLP�LQVDQODUÕQÕQ�ELOLPVHO�VWUDWHMLOHUL�LOH�VRV\DO�N|NHQOHUL��J�]HUJkK�
ODUÕ�DUDVÕQGD�VRPXW�LVWDWLVWLNv�ELU�LOLúNL�EXOXQDELOHFH÷L�YDUVD\ÕODELOLU��$ODQD�
³P�GDKLO�RODQ´�KHU�ELU�H\OH\LFL��ELOLPLQ�IDUNOÕ�JHUoHNOHúLPOHUL�NRQXVXQGD�
VRUXQVDO�JLEL�LúOH\HQ�SUDWLN�ELU�DOJÕ\D�VDKLSWLU��%X�DOJÕ�YH�EX�EDNÕú�DoÕVÕ��
H\OH\LFLOHULQ�\DWNÕQOÕNODUÕQD�J|UH�GH÷LúLNOLN�J|VWHUPHNWHGLU���%RXUGLHX��
���������

$ODQ�d|]�POHPHVL�

*UHQIHOO	/HEDURQ¶D�J|UH��%RXUGLHX�VRV\DO�X]DPÕ�³DODQ´�RODUDN�NDYUDP�
VDOODúWÕUPDNWDGÕU�YH�\DSÕVDO�LOLúNLOHULQ�LQFHOHQPHVL�V|]�NRQXVXGXU���*UHQIHO�
O	/HEDURQ�������������������$ODQ�o|]�POHPHVLQGH�LON�HYUH��VRV\R�WDULKVHO�
LQúD�EDNÕú�DoÕVÕ\OD�NDYUDPODUÕ�VRUXQVDOODúWÕUDUDN�DUDúWÕUPD�QHVQHVLQLQ�LQúD�
VÕGÕU��øNLQFL�HYUH��DODQD�GL÷HU�DODQODUOD�LOLúNLOHUL�HNVHQLQGH�EDNÕOGÕ÷Õ��DODQD�
|]J��VHUPD\HOHU�LOH�H\OH\LFLOHULQ�KDELWXVODUÕQÕQ�o|]�POHQGL÷L��JHoPLúOHUL��
J�]HUJkKODUÕ�YH�NRQXPODQPDODUÕ��DODQ�LQFHOHPHVLGLU��

$ODQ�o|]�POHPHVL��QLWHO�DQDOL]OHULQ�QLFHO�\|QWHPOHUOH�YHUL�YH�o|]�P�
OHPH�LoLQ�DUDúWÕUPDFÕGDQ�DPSLULN�VDKD�DUDúWÕUPDODUÕQGD�HWQRJUDILN�YHULQLQ�
LQúDVÕQÕ�EHNOHPHNWHGLU��%X�oHUoHYHGH�%RXUGLHX�VRV\RORMLVL�LVWDWLVWLNVHO�
o|]�POHPHOHUOH�LOLúNLVHOOLN�HNVHQLQGH��oRN�ER\XWOX�X]D\GDNL�QRNWDODUÕQ�ELU�
DUD\D�WRSODQPDVÕQGDNL�EHQ]HUOLN�YH�GD÷ÕOPDODUÕ�WHPVLO�HWPHNWHGLU��6RV\DO�
X]DP�³�oER\XWOX�X]D\´�RODUDN�G�ú�Q�OPHNWHGLU���6ZDUW]���������������
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%RXUGLHXF��\|QWHPLQ�LúOHPVHOOHúWLULOPHVL�LoLQ�|QHPOL�ELU�GL÷HU�|QHPOL�L]OHN�
/RwF�:DFTXDQW¶ÕQ�.DYUDPODUGDQ�9DNDODUD��%RXUGLHX¶Q�Q�7HRULVLQL�1DVÕO�
øúH�.RúPDOÕ" EDúOÕNOÕ�VHPLQHULGLU��:DFTXDQW¶D�J|UH��³\|QWHPLQ�LúOHPVHOOHú�
WLULOPHVL�LoLQ�HQ�YHULPOL�IRUP�O�KHU�NDYUDPÕ��ELU�VRUX�VRUPD�ELoLPL�RODUDN�
GH÷HUOHQGLUPHNWLU�´��:DFTXDQW��������

���1HVQHQLQ�øQúDVÕ��7�UNL\H¶GH�dHYLULELOLP�$ODQÕ

dDOÕúPDQÕQ�DPDFÕ��oHYLULELOLP�ELOLPVHO�DODQÕQÕ�ELU�LQFHOHPH�QHVQHVL�RODUDN�
%RXUGLHX�VRV\RORMLVLQLQ�VXQGX÷X�\DNODúÕPOD�LQúD�HWPHNWLU��%X�oHUoHYHGH�
DOW�DPDoODU��VRUX�VRUPD�ELoLPOHULQL�QHVQHOOHúWLUPHN��DODQ�LoL�GLQDPLNOHUL�
J|]OHPOHPHN��\DSÕ�LOH�H\OH\LFLOHUL�ELU�E�W�Q�RODUDN�LOLúNLVHO�G�ú�QPHN��LOLú�
NLVHO�RNXPD�SUDWL÷L�VRQXFXQGD�DUDúWÕUPDQÕQ�ELU�VRQUDNL�D\D÷ÕQD�KLSRWH]OHULQ�
DUDúWÕUPD�WDVDUÕPÕ�LoLQGH��UHWLOPHVL�RODUDN�EHOLUOHQPLúWLU��dHYLULELOLP�ELOLPVHO�
DODQ�WDVDUÕPÕ�LoLQ�DúD÷ÕGDNL�WDVODN�|QHULOPLúWLU� �(PLURVPDQR÷OX������������

ùHPD��³d(9ø5ø%ø/ø0´�$/$1,�7$6$5,0,

<DSÕ��]HULQH�LQFHOHPH�7�UNL\H¶GH�³dHYLULELOLP´�E|O�POHULQH�RGDNODQPDN�
WDGÕU��%XQD�\|QHOLN�RODUDN�DNDGHPLN�DODQGD�oHYLULELOLP�DODQÕQÕQ�NXUXPVDO�
\DSÕVÕQD�YH�|UJ�WOHQPHVLQH�EDNÕOPÕúWÕU��dHYLUL�H÷LWLPL��OLVDQV���oHYLULELOLP�
H÷LWLPL��\�NVHN�OLVDQV��GRNWRUD���oHYLUL�H÷LWLP�GLOOHULQLQ�GD÷ÕOÕPÕ�DQD�DUDúWÕUPD�
L]OHNOHULGLU��$ODQ�WDVDUÕPÕQÕQ�LNLQFL�ELOHúHQL�H\OH\LFLOHUGLU��%X�DPDoOD�oHYLUL�
ELOLP�E|O�POHULQGHNL�DNDGHPLN�NDGURODUD�EDNÕOPÕú��7�UNL\H¶GH�DNDGHPLGH�
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J|UHY�\DSDQ�oHYLULELOLP�DUDúWÕUPDFÕODUÕ�LoLQGH�SURIHV|U��GRoHQW�YH�DUDúWÕUPD�
J|UHYOLOHULQH�RGDNODQÕOPÕúWÕU��$NDGHPLV\HQ�SURILOOHULQGH�GLOOHU��OLVDQV�YH�
OLVDQV�VW�QGH�PH]XQ�ROXQDQ�E|O�POHU�DUDúWÕUPD�L]OH÷LQL�ROXúWXUPDNWDGÕU��
$ODQ�WDVDUÕPÕQ��o�QF��ELOHúHQL�DODQGDNL�ELOLP�SUDWL÷LGLU��%X�DPDoOD�DODQ�
GDNL�\D\ÕQODU�LoLQ�<g.�WH]�YHUL�WDEDQÕQGD�³dHYLULELOLP´�VRUJXVX\OD�\�NVHN�
OLVDQV�YH�GRNWRUD�WH]OHULQGHQ�ELU�E�W�QFH�ROXúWXUXOPXúWXU��$ODQGD�ELOLP�
SUDWL÷LQL�WHPVLOHQ�WH]OHULQ�GÕúÕQGD�8/$.%ø0�YHUL�WDEDQÕQGD�³dHYLULELOLP´�
VRUJXVX\OD�PDNDOHOHU�E�W�QFHVL�oHYLULELOLP�SUDWL÷LQL�WHPVLOHQ�LQFHOHQPLúWLU��

7�UNL\H¶GH�dHYLULELOLP

7�UNL\H¶GH�³dHYLULELOLP´�%|O�POHULQLQ�NXUXPVDO�|UJ�WOHQPHVLQGH�DND�
GHPLN�DODQÕQ�³dHYLUL´��³dHYLULELOLP´�YH�³0�WHUFLP�7HUF�PDQOÕN´�ROPDN�
�]HUH��o�IDUNOÕ�DGOD�\HU�DOGÕ÷Õ�J|U�OPHNWHGLU��$ODQGD�RUWDN�DGODQGÕUPD�
VRUXQX�DODQÕQ�WHPVLOL�DoÕVÕQGDQ�|QHPOL�J|U�OPHNWHGLU��7HPPX]������LWL�
EDUL\OH�7�UNL\H¶GH����IDUNOÕ��QLYHUVLWHGH�oHYLUL�YH�P�WHUFLP�WHUF�PDQOÕN�
E|O�P��VDSWDQPÕúWÕU��$\UÕFD�����������\ÕOODUÕ�DUDVÕQGD�QHUHGH\VH�KHU�\ÕO�
ELU�E|O�P�DoÕOÕúÕ�YDNÕI��QLYHUVLWHOHULQGH�LYPH�J|]OHPOHQPHNWHGLU�������
\ÕOÕQGDQ�LWLEDUHQ�DODQÕQ�|UJ�WOHQPHVLQGH�EHOLUJLQ�GH÷LúLP�V|]�NRQXVXGXU��
9DNÕI��QLYHUVLWHOHUL\OH�E|O�POHULQ�DoÕOPDVÕ\OD�oHYLUL�H÷LWLP�GLO�oHúLWOLOL÷LQGH�
DUWÕú�ROGX÷X�J|U�OPHNWHGLU��2UDQODU�G�ú�N�ROVD�GD�5XVoD��$UDSoD��)DUVoD�YH�
dLQFH�JLEL�GLOOHU�H÷LWLP�GLOOHUL�DUDVÕQD�NDWÕOPÕúWÕU��(÷LWLP�GLOOHUL�DoÕVÕQGDQ�
øQJLOL]FH��$OPDQFD�YH�)UDQVÕ]FD�GLOOHULQLQ�DNDGHPLN�oHYLUL�H÷LWLPL�DODQÕQGD�
KkNLP�ROXúX�DODQGD�³%DWÕ´�GLOOHUL�RGDNOÕ�ELU�WDKDNN�P�RODUDN�\RUXPODQDELOLU��
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/LVDQV�VW��H÷LWLP�OLVDQV�H÷LWLPLQH�J|UH�GDKD�G�ú�N�ELU�NXUXPVDO�\DSÕ\D�
VDKLSWLU��$QFDN������\ÕOÕ�LWLEDUL\OH�OLVDQV�VW��SURJUDPODUGD�ELU�DUWÕú�J|]OHP�
OHQPHNWHGLU��$ODQGD�GRNWRUD�H÷LWLPL�YHUHQ�SURJUDPODU�NÕVÕWOÕGÕU��/LVDQV�VW��
H÷LWLP�\DSÕODQPDVÕ�DODQGDNL�DNDGHPLV\HQOHULQ�\DQL�H\OH\LFL�SURILOOHULQL�
GH÷LúWLUPH�YH�IDUNOÕ�\DWNÕQOÕNODU�DUDFÕOÕ÷Õ\OD�DNDGHPLN�NDGURODUÕQ�G|Q�ú�P��
\D�GD�\HQLGHQ��UHWLPLQL�VD÷ODPDVÕQGD�HWNLOL�RODELOHFH÷L�G�ú�Q�OPHNWHGLU��

dHYLULELOLP�(\OH\LFLOHUL

7�UNL\H¶GH�oHYLULELOLP�DODQÕ�H\OH\LFLOHULQH�\|QHOLN�ELU�LQFHOHPHGH�DODQGD�
ELOLPVHO�DUDúWÕUPD�SUDWL÷LQH�NDWÕODQ�H\OH\LFL�WRSOXOX÷XQX�EHOLUOHPHN�DPDoODQ�
PÕúWÕU��%X�GR÷UXOWXGD�NXUXPVDO�|UJ�WOHPHGH�EHOLUOHQHQ�oHYLULELOLP�E|O�POH�
ULQGH�NDGURODUD�RGDNODQÕOPÕúWÕU��$ODQGD����SURIHV|U�����'RoHQW�����\DUGÕPFÕ�
GRoHQW�����DUDúWÕUPD�J|UHYOLVL�����|÷UHWLP��\HVL�YH����RNXWPDQ�ROPDN�
�]HUH�WRSODP�����DNDGHPLV\HQ�EXOXQPDNWDGÕU�����SURIHV|U�NDUúÕVÕQGD����
DUDúWÕUPD�J|UHYOLVL�EXOXQX\RU�ROPDVÕ�oHYLULELOLPLQ�ELOLPVHO�DUDúWÕUPD�DODQÕ�
RODUDN�JHOLúLPLQGH�|QHPOL�ELU�XQVXUGXU�

3URIHV|U�NDGURODUÕQD�EDNÕOGÕ÷ÕQGD�7�UNL\H¶GH�WRSODP����E|O�PGH����
DQDELOLP�GDOÕQÕQ���¶VÕQGD�SURIHV|U�NDGURVX�EXOXQPDPDNWDGÕU��g]JHoPLúOHUGH�
OLVDQV�YH�OLVDQV�VW��H÷LWLP�YHULOHULQH�HULúLOHQ�SURIHV|U�NDGURODUÕQÕQ�GLO�YH�
HGHEL\DW�E|O�POHULQGHQ�PH]XQL\HWLQ�EDVNÕQ�ROGX÷X�J|]OHPOHQPLúWLU��'RoHQW�
NDGURODUÕQD�EDNÕOGÕ÷ÕQGD�SURIHV|UOHUH�EHQ]HU�ELU�H÷LOLP�VDSWDQPÕúWÕU��)DUN�
OÕODúPD\Õ�WHPVLOHQ�DúD÷ÕGD�VDGHFH�OLVDQV�H÷LWLP�DODQODUÕQD�\HU�YHULOPLúWLU��
/LVDQV�VW��H÷LWLP�DODQODUÕ\OD�LOJLOL�D\UÕQWÕOÕ�JUDILNOHUH�GRNWRUD�WH]�PHWQLQGH�
EDúYXUXODELOLU���(PLURVPDQR÷OX����������������
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(÷LWLP�J�]HUJkKODUÕQÕQ�ELOLPVHO�\DWNÕQOÕN�YH�KDELWXVODU�NDSVDPÕQGD�
GH÷HUOHQGLULOHELOHFH÷L�G�ú�Q�OPHNWHGLU��%X�DúDPDGD�DODQGD�HVNL�H\OH\LFLOHU�
RODUDN�SURIHV|U�YH�GRoHQW�NDGURODUÕ�LOH�DODQD�\HQL�JLUHQ�H\OH\LFLOHU�RODUDN�
DUDúWÕUPD�J|UHYOLOHUL�DUDVÕQGD�ELU�IDUNOÕODúPD�J|]OHPOHQL\RU�PX"�VRUXVX�
|QHPOL�ELU�L]OHNWLU��

$UDúWÕUPD�J|UHYOLVL�NDGURODUÕ�H÷LWLP�J�]HUJkKODUÕQGD�ELU�IDUNOÕODúPD�
VXQPDNWDGÕU��%X�IDUNOÕODúPDQÕQ�dHYLULELOLP�DODQÕQÕQ�NXUXPVDO�\DSÕVÕQÕQ�
JHOLúLPL\OH�ELUOLNWH�RNXQDELOHFH÷L�G�ú�Q�OPHNWHGLU��'H÷LúLPH�EDNÕOGÕ÷ÕQGD��
DUDúWÕUPD�J|UHYOLOHULQLQ�OLVDQV�YH�OLVDQV�VW��H÷LWLPOHULQGH�³dHYLULELOLP�
0�WHUFLP�7HUF�PDQOÕN´�E|O�POHULQGHQ�PH]XQL\HW�EDVNÕQGÕU��$ODQGD�HVNL�
YH�\HQL�NDGURODUÕQ�H÷LWLP�J�]HUJkKODUÕQGDNL�EX�GH÷LúLP�ELU�NRSXú�RODUDN�
\RUXPODQDELOLU��EX�IDUNOÕODúPDQÕQ�DUDúWÕUPD�SUDWL÷L��]HULQGH�]DPDQ�LoLQGH�
\DUDWDFD÷Õ�HWNLOHU�LQFHOHPH\H�YH�J|]OHPH�DoÕNWÕU��

dHYLULELOLP�$UDúWÕUPD�3UDWL÷L

$ODQÕQ�ELOLP�SUDWLNOHUL�LoLQ�oDOÕúÕODQ�oHYLUL�DOW�DODQODUÕQGDNL�H÷LOLPL�J|]�
OHPOHPHN�DPDFÕ\OD�WH]�YH�PDNDOH�E�W�QFHOHUL�LQFHOHQPLúWLU��%X�\|QGHNL�
DUDúWÕUPD\Õ�\|QOHQGLUHQ�VRUX��oDOÕúÕODQ�oHYLUL�DOW�DODQODUÕQGDNL�H÷LOLPLQ��
H÷LWLP�\DWNÕQOÕNODUÕQÕ�ELOLPVHO�KDELWXVODU�úHNOLQGH�\RUXPODPDGD�ELU�LOLúNL�
VHOOLN�VXQXS�VXQPD\DFD÷ÕGÕU�



47

³dHYLULELOLP´�SUDWL÷L��]HULQH�LQFHOHPHGH�DODQGDNL�DNDGHPLN�DUDúWÕUPDOD�
UÕQ�WHPVLOLQH�RGDNODQÕOPÕúWÕU��%X�DPDoOD ³dHYLULELOLP´�DQDKWDU�V|]F�÷�\OH�
JHQHO�ELU�VRUJXODPDGD�8/$.%ø0�YHUL�WDEDQÕQGD����PDNDOH�YH�<g.�WH]�YHUL�
WDEDQÕQGD�����WH]�|]�QH�XODúÕOPÕúWÕU��%X�LNL�D\UÕ�E�W�QFH��]HULQGH�QHVQHVL�
QH"�����WH]�|]�QGHQ�ROXúDQ�E�W�QFHGH�oDOÕúÕODQ�QHVQH�YH�DOW�DODQ�H÷LOLPOHUL�
J|]OHPOHQPH\H�oDOÕúÕOPÕúWÕU��dHYLULELOLP�DUDúWÕUPD�DODQÕQÕQ�NXUXPVDO�WHP�
VLOL�QHGLU"�+DQJL�DOW�DODQODUD��KDQJL�QHVQHOHUH�\|QHOL\RU"�VRUXODUÕQD�\|QHOLN�
RODUDN�|]OHUGH��³$ODQ´��³1HVQH´��³9HUL�ND\QD÷Õ´�NDWHJRULOHUL�DWDQPÕúWÕU��
%XOJXODUD�J|UH�WH]OHUGH�EDVNÕQ�RODUDN�\D]ÕQVDO�HVHUOHULQ�QHVQHOHúWLULOGL÷L�
J|U�OP�úW�U�����PDNDOH�|]�QGHQ�ROXúDQ�E�W�QFH��]HULQGH�GH�oDOÕúÕODQ�QHV�
QH\L�J|]OHPOHPHN�LoLQ�LQFHOHPH�\DSÕOPÕúWÕU��%XQD�J|UH����PDNDOH�oHYLUL�
PHWLQ�LQFHOHPHVLQL�NRQX�HGLQPHNWHGLU�����PDNDOH�NXUDP��NDYUDP�YH�WHULP�
WDUWÕúPDVÕ��]HULQGH�oDOÕúPDNWDGÕU��*HUL\H�NDODQ�PDNDOHOHUGH�LVH�oHYLUL�|÷UH�
WLPL��PDKNHPH�oHYLUPHQOL÷L��NRQIHUDQV�oHYLUPHQOL÷L�G�ú�N�RUDQGD�NRQX�
HGLOPHNWHGLU�

7H]�|]OHULQGH�$WODV�WL�3URJUDPÕQÕQ�V|]F�N�WHNUDUODUÕ LúOHYL\OH�HQ�oRN�WHNUDU�
HGLOHQ�V|]F�NOHU��]HULQGH�WDUDIÕPÕ]FD�DWDQDQ�NDWHJRULOHUOH�³dHYLULELOLP´�
*HQHO�7H]�$OW�$ODQODUÕ�J|]OHPOHQPLúWLU��$WDQDQ�³'LO´��³$ODQ´��³.DYUDP�
VDO´�NDWHJRULOHUL�oHYLULELOLPLQ�DOW�oDOÕúPD�DODQODUÕ\OD�LOLúNLOHQGLULOPLúWLU��$OW�
DUDúWÕUPD�DODQODUÕ�DUDVÕQGD�\D]ÕQVDO�DODQ�EDVNÕQGÕU��
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7H]�YH�PDNDOHOHUGH�DUDúWÕUPD�DOW�DODQODUÕQÕQ�GÕúÕQGD�³7�UNL\H¶GH�oHYLULEL�
OLPLQ�\D\ÕQ�DUDoODUÕ�QHOHUGLU"´�VRUXVXQD�G|Q�N�JHQHO�J|]OHP�LoLQ�oHYLULELOLP�
PDNDOH�E�W�QFHVLQH�EDNÕOGÕ÷ÕQGD��PDNDOHOHULQ�\R÷XQOXNOD��QLYHUVLWHOHULQ�GLO�
DODQÕ�GHUJLOHULQGH�\D\ÕQODQGÕ÷Õ�J|]OHPOHQPLúWLU��%LU�EDúND�GH\LúOH�7�UNL�
\H¶GH�oHYLULELOLPLQ�DNDGHPLN�GHUJLOHU�DoÕVÕQGDQ�NXUXPVDO�WHPVLOL�VÕQÕUOÕGÕU��
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6RQXo�\HULQH

%X�oDOÕúPDGD�dHYLULELOLP�DODQÕQÕQ�³ELOLPVHOOLN´��]HULQH�G�ú�QG�÷��
DODQ�RODUDN�dHYLULELOLP�VRV\RORMLVL�NRQX�HGLOPLúWLU��dHYLULELOLP�SUDWLNOHUL�
RGD÷ÕQGD��H\OH\LFLOHU�RODUDN�oHYLULELOLPFL�NLPOLNOHULQLQ��LoLQGH�\HU�DOGÕNODUÕ�
ELOLPVHO�D÷ODUOD�YH�DODQODUOD�LOLúNLVHO�RODUDN�G�ú�Q�OPHVL��ELOLPVHO�DODQÕQ�
WDULKVHOOL÷LQL�|Q�SODQGD�WXWDQ�VRV\RORMLN�G�ú�QFHQLQ�ELU�SDUoDVÕGÕU��

%RXUGLHX�VRV\RORMLVLQGH�HSLVWHPRORMLN�oHUoHYHGHNL�LOLúNLVHO�YH�G�ú�Q�P�
VHO�\DNODúÕP��VRV\DO�ELOLPOHU�DUDúWÕUPDFÕODUÕQÕ�SDUDGLJPDWLN�ELU�GH÷LúLPH�
oD÷UÕ�QLWHOL÷LQGHGLU��³7�UNL\H¶GH�dHYLULELOLP�DODQÕ´QÕ�ELU�QHVQH�RODUDN�LQúD�
HWPH��DUGÕQGDQ�DODQ�o|]�POHPHVL�DúDPDODUÕQD�G|Q�N�ELU�DUDúWÕUPD�WDVOD÷Õ�
EX�oDOÕúPD�NDSVDPÕQGD�|QHULOPLúWLU��øOLúNLVHO�oHYLULELOLP�X]DPÕ�7�UNL\H¶GH�
³oHYLULELOLP´�E|O�POHULQL��oHYLULELOLP�H\OH\LFLOHULQL�YH�oHYLULELOLP�DUDúWÕUPD�
SUDWL÷LQL�LoHUHQ�ELU�DODQ�o|]�POHPHVLQH�NRQX�HGLOHELOLU�

³0�WHUFLP�7HUF�PDQOÕN´��³dHYLUL´�YH�³dHYLULELOLP´�DGODQGÕUPD�VRUXQX�
EXOXQPDNWDGÕU��³dHYLULELOLP´��ELOLPVHO�ELU�X]PDQOÕN�DODQÕ�RODUDN�\HU�DOPD�
PDNWD��WH]OHU�³P�WHUFLP�WHUF�PDQOÕN´�X]PDQOÕN�DODQÕ\OD�LOLúNLOHQGLULOPHN�
WHGLU��%X�GXUXP��DODQÕQ�NXUXPVDO�NLPOL÷L��E�W�QO�÷��YH�JHOLúLPL�|Q�QGH�
ELU�HQJHO�JLEL�J|U�QPHNWHGLU��$\UÕFD�OLVDQV�VW��oHYLULELOLP�E|O�POHULQLQ�
\DSÕODQPDVÕQGD�|QHPOL�ELU�NÕVÕWOÕOÕN�V|]�NRQXVXGXU��7�UNL\H¶GH�³oHYLULEL�
OLP´GH�³%DWÕ�GLOOHUL´�øQJLOL]FH��$OPDQFD�YH�)UDQVÕ]FD¶QÕQ�DODQGD�HJHPHQOL÷L��
%RXUGLHXF��EDNÕú�DoÕVÕ\OD�ELU�WDKDNN�P�XQVXUX�RODUDN�RNXQDELOLU��
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$NDGHPLV\HQ�H\OH\LFL�SURILOOHULQH�EDNÕOGÕ÷ÕQGD��ELOLPVHO�VHUPD\HQLQ�
ELU�ELOHúHQL�RODUDN�H÷LWLP�J�]HUJkKODUÕQGD�LQFHOHQHQ�SURIHV|U�YH�GRoHQW�
NDGURODUÕQÕQ�OLVDQV�YH�OLVDQV�VW��H÷LWLPOHUL�HGHEL\DW�DODQÕQGD�\R÷XQODú�
PDNWDGÕU��$UDúWÕUPD�J|UHYOLOHUL�OLVDQV�YH�OLVDQV�VW��H÷LWLP�J�]HUJkKODUÕQGD�
³oHYLULELOLP´�P�WHUFLP�PH]XQL\HWL�EDVNÕQGÕU��(\OH\LFL�SURILOOHULQGHNL�EX�
IDUNOÕODúPD�ELU�NRSXú�RODUDN�QLWHOHQGLULOHELOLU�YH�ELOLPVHO�DUDúWÕUPD�SUDWLNOHUL�
�]HULQGH�HWNLOL�RODELOLU�

dHYLULELOLP�DUDúWÕUPD�SUDWL÷LQH�EDNÕOGÕ÷ÕQGD��³dHYLULELOLP´�VRUJXVX\OD�
PDNDOH�YH�WH]�|]OHULQLQ�VXQGX÷X�WHPVLOGH�DOW�DODQ�RODUDN�\D]ÕQVDO�oHYLUL�
LQFHOHPHOHUL�EDVNÕQGÕU��øQJLOL]FH��$OPDQFD�)UDQVÕ]FD�GLOOHULQGH�\D]ÕQVDO�
�U�QOHULQ�oHYLULOHULQH�\R÷XQODúDQ�ELU�oHYLULELOLP�DUDúWÕUPD�SUDWL÷LQLQ�N�OW�U�
DOJÕVÕQÕQ�WDUWÕúPD\D�DoÕN�ROGX÷X�G�ú�Q�OPHNWHGLU��

7H]�NDSVDPÕQGDNL�³7�UNL\H¶GH�oHYLULELOLPLQ�LOJLOHQGL÷L�NRQXODU�YH�YHUL�
LoLQ�EDúYXUGX÷X�QHVQHOHU�QHOHUGLU"´�VRUXVX�HSLVWHPRORMLN�ELU�WDUWÕúPD\D�JLULú�
QLWHOL÷LQGHGLU��+HP�\HQL�dHYLULELOLP�VRV\RORMLVL�DUDúWÕUPD�DODQÕQD�oD÷UÕ\Õ�
VRPXWODúWÕUPDN��KHP�%RXUGLHXFX�\|QWHPL�LúOHPVHOOHúWLUPH�oDEDVÕ��KHP�GH�
X\JXODPDGD�DODQ�o|]�POHPH�WDVOD÷Õ�|QHUPH�DPDFÕ��EX�WH]�oDOÕúPDVÕQÕQ�
VÕQÕUOÕOÕNODUÕGÕU��'DKD�LOHUL�HSLVWHPRORMLN�VRUJXODPDGD�X\JXQ�QLWHOLNWH�E�W�QFH�
VHoLPOHUL\OH�VDKD�oDOÕúPDVÕQD�LKWL\Do�YDUGÕU��%RXUGLHXF��\|QWHPGH��DODQÕQ�
V�UHNOL�GH÷LúLP�YH�G|Q�ú�P�\HUL�ROPDVÕ�LONHVLQGHQ�KDUHNHWOH��7�UNL\H¶GH�
dHYLULELOLP�DODQÕQÕQ�J�QFHO�\DSÕVÕ��]DPDQ�LoLQGH�oHYLULELOLPFL�H\OH\LFL�SURILO�
YH�\DWNÕQOÕNODUÕQGDNL�GH÷LúLP��DODQGD�J�QFHO�ELOLPVHO�\D\ÕQODUGD�DUDúWÕUPD�
QHVQHOHUL�YH�DOW�DODQODUÕQGDNL�\|QHOLPOHU��ELUELUOHUL\OH�LOLúNLVHOOLN�LoLQGH�
J|]OHPOHQHELOLU��

dHYLULELOLP�VRV\RORMLVL\OH��dHYLULELOLP�SUDWL÷LQLQ�VRUXQVDOODúWÕUÕOPDVÕ�
ELOLPVHO�KDELWXVODUD�YH�SUDWLNOHUH�G|Q�N�ELOJL��UHWLPL�DoÕVÕQGDQ�|QHPOL�ELU�
GLQDPLNWLU��dHYLULELOLP�VRV\RORMLVL��PHWRGRORMLN�RODUDN�VRV\RWDULKVHO�HSLVWH�
PRORMLN�EDNÕú�DoÕVÕQÕ�EHQLPVH\HUHN�G�ú�Q�PVHO�YH�LOLúNLVHO�ELU�oHYLULELOLPH�
\HQL�XIXNODU�VD÷OD\DELOLU�
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.$<1$.d$

%RXUGLHX��3LHUUH��������6FLHQFH�GH�OD�6FLHQFH�HW�5HIOH[LYLWp��5DLVRQ�G¶$JLU�

%RXUGLHX��3LHUUH��������³/¶REMHFWLYDWLRQ�SDUWLFLSDQWH´��$FWHV�GH�OD�
UHFKHUFKH�HQ�VFLHQFHV�VRFLDOHV�5HJDUGV�FURLVpV�O¶DQWKURSRORJLH�GH�3LHUUH�
%RXUGLHX��1R�������������

%RXUGLHX�3LHUUH��:DFTXDQW��/��-�'���������'�ú�Q�PVHO�%LU�$QWURSRORML�
øoLQ�&HYDSODU��dHY��1D]OÕ�gNWHQ��øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ�

%X]HOLQ��+pOqQH�������³7UDQVODWLRQ�VWXGLHV��HWQRJUDSK\�DQG�WKH�SURGXFWLRQ�
RI�NQRZOHGJH´�,Q�7UDQVODWLRQ�±�5HIOHFWLRQV��5HIUDFWLRQV��7UDQVIRUPDWLRQV��
(G��3DXO�6W��3LHUUH�DQG�3UDIXOOD�&�.DU��������

&KHVWHUPDQ��$QGUHZ�������³&RQVLOLHQFH�LQ�7UDQVODWLRQ�6WXGLHV´�5HYLVWD�
&DQDULD�GH�(VWXGLRV�,QJOHVHV��6D\Õ������������.DVÕP�������KWWS���JRR�JO�
5$'8�J��dHYULPLoL���>����������@�

dH÷LQ��*�QH\�YH�*|NHU��(���HGV����������³7|]OHUH�HOYHGD´�7|]F�O�÷�Q�
7DVIL\HVL�±�øOLúNLVHO�6RV\RORMLGH�7HPHO�<DNODúÕPODU��øVWDQEXO��1RWD�%HQH�
<D\ÕQFÕOÕN��������

'HPLUHO��(PLQH�%RJHQo��������³(VVDL�G¶XQ�FDGUH�UpÀH[LI�ERXUGLHXVLHQ�
SRXU�OH�ERQ�VHQV�HQ�WUDGXFWLRQ�HQ�7XUTXLH´��6\QHUJLHV�7XUTXLH��5HYXH�GX�
*(5)/,17���������������

�dHYULPLoL��KWWS���JRR�JO�TU]5/[��>����������@

'HPLUHO��(PLQH�%RJHQo��������³3UDWLTXH�UpÀH[LYH�HQ�WUDGXFWLRQ�HQ�
7XUTXLH��/HV�WXUER�DFDGpPLFLHQV��QRXYHDX�GHVLJQ"´��dHYLULGH�<HQL�<|QHOLúOHU��
7UDGXFWLRQ��QRXYHOOHV�GHVWLQDWLRQV��7UDQVODWLRQ��1HZ�'HVWLQDWLRQV��,,,��
8OXVODUDUDVÕ�dHYLUL�.RORN\XPX��<ÕOGÕ]�7HNQLN�hQLYHUVLWHVL��øVWDQEXO��������
0D\ÕV������

'LNHoOLJLO��)DWPD�%H÷O���������³6RV\DO�%LOLPOHU�(SLVWRPRORMLVLQGH�
6RUXQODUÕQ�.D\QD÷Õ��2QWRORML\L�8QXWPDN´��7RSOXP�%LOLPOHUL��2FDN�
+D]LUDQ������������&����1R��������������dHYULPLoL��KWWSV���ELW�O\��8LD;6S��
>����������@��

(PLURVPDQR÷OX��=XKDO��������dHYLULELOLP�6RV\RORMLVLQH�'R÷UX��%RXUGLHX�
6RV\RORMLVL\OH�7�UNL\H¶GH�dHYLULELOLP�$ODQÕQÕ�'�ú�QPHN���'RNWRUD�WH]L���
øVWDQEXO��øVWDQEXO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���\D\ÕPODQPDPÕú��
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*DPELHU��<YHV��������³<�D�W�LO�SODFH�SRXU�XQH�VRFLR�WUDGXFWRORJLH´��
&RQVWUXFWLQJ�D�6RFLRORJ\�RI�7UDQVODWLRQ��:ROI�0��	�)XNDUL��$���HGV����
$PVWHUGDP�3KLODGHOSKLD��-RKQ�%HQMDPLQ�3XEOLVKLQJ����������

*ROVRUNKL��'�	�+XDXOW��,���������³3LHUUH�%RXUGLHX��FULWLTXH�HW�UpÀH[LYLWp�
FRPPH�DWWLWXGH�DQDO\WLTXH�HQ�VFLHQFHV�GH�JHVWLRQ´��5HYXH�)UDQoDLVH�GH�
*HVWLRQ��&�;;;,,��1R������������dHYULPLoL��KWWS���JRR�JO�Q�I[MF��>������
����@��

*RXDQYLF��-HDQ�0DUF��������³2EMHFWLYDWLRQ��UHÀH[LYLWp�HW�WUDGXFWLRQ´� 
&RQVWUXFWLRQ�D�6RFLRORJ\�RI�7UDQVODWLRQ��:ROI�0��	�)XNDUL�$���HGV���
$PVWHUGDP�3KLODGHOSKLD��-RKQ�%HQMDPLQ�3XEOLVKLQJ����±���

*|NHU��(PUDK�������³µ(NRQRPLN�øQGLUJHPHFL¶�PL�'HGLQL]´��2FDN�YH�
=DQDDW�±�3LHUUH�%RXUGLHX�'HUOHPHVL� dH÷LQ��*�QH\�YH�*|NHU��(���HGV����
øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ����������

*|NHU��(PUDK��������³6RV\DO�%LOLP�<D\ÕQFÕOÕ÷ÕQGD�(QVWLW��'HUJLOHUL´��
øVWLIKDQHP�FRP��dHYULPLoL��KWWS���JRR�JO�1�K�P���>���������@��

*UHQIHOO�� 0�� 	/HEDURQ�)�� �������%RXUGLHX� DQG� 'DWD� $QDO\VLV��
0HWKRGRORJLFDO�3ULQFLSOHV�DQG�3UDFWLFH��%HUQ��3HWHU�/DQJ�$*��,QWHUQDWLRQDO�
$FDGHPLF�3XEOLVKHUV�

+ROPHV��-DPHV��������³dHYLULELOLPLQ�$GÕ�YH�'R÷DVÕ´��dHYLUL�6HoNLVL�
,,�dHYLUL��ELOLP��QHGLU"�dHY��$\úHQD]�.Rú��0HKPHW�5ÕIDW��HG������EDVNÕ��
øVWDQEXO��6HO�<D\ÕQFÕOÕN����������

,QJKLOOHUL��0RLUD��������³7KH�6RFLRORJ\�RI�%RXUGLHX�DQG�WKH�&RQVWUXFWLRQ�
RI�WKH�µ2EMHFW¶�LQ�7UDQVODWLRQ�DQG�,QWHUSUHWLQJ�6WXGLHV´��6SHFLDO�,VVXH���
%RXUGLHX�DQG�WKH�6RFLRORJ\�RI�7UDQVODWLRQ�DQG�,QWHUSUHWLQJ��7KH�7UDQVODWRU� 
&�,,��QR������������

6LPHRQL��'DQLHO��������³%HWZHHQ�VRFLRORJ\�DQG�KLVWRU\��0HWKRG�LQ�
FRQWH[W�DQG�SUDFWLFH´��&RQVWUXFWLQJ�D�6RFLRORJ\�RI�7UDQVODWLRQ��:ROI�0�
	�)XNDUL�$���HGV����$PVWHUGDP�3KLODGHOSKLD��-RKQ�%HQMDPLQ�3XEOLVKLQJ��
���±�����

6ZDUW]��'DYLG��������.�OW�U�YH�øNWLGDU���3LHUUH�%RXUGLHX¶Q�Q�VRV\RORMLVL��
oHY��(OoLQ�*HQ��øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ�

hQDO��$KPHW�=HNL��������³5DKDWVÕ]�(GHQ�%LU�$GDPÕQ�%LOLPL´��2FDN�YH�
=DQDDW�±�3LHUUH�%RXUGLHX�'HUOHPHVL��dH÷LQ��*���*|NHU��(���$UOÕ��$���7DWOÕFDQ��
h���HGV���øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ�����������
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9DXJKDQ��'LDQH��������³%RXUGLHX�DQG�RUJDQL]DWLRQV��WKH�HPSLULFDO�
FKDOOHQJH´��7KHRU\�DQG�6RFLHW\��YRO�����IHEUXDU\�������,VVXH������±���

:DFTXDQW��/RwF��������.DYUDPODUGDQ�9DNDODUD��%RXUGLHX¶Q�Q�7HRULVLQL�
1DVÕO�øúH�.RúPDOÕ"�*DODWDVDUD\�6RV\RORML�%|O�P��6HPLQHUL��>����������@��
øVWDQEXO��

:DOWKHU��0DWWKLDV��������³%RXUGLHX¶V�7KHRU\�RI�3UDFWLFH´�5HSDWULDWLRQ�
WR�)UDQFH�DQG�*HUPDQ\��$�FRPSDUDWLYH�VWXG\�EDVHG�RQ�ERXUGLHX¶V�WKHRU\�
RI�SUDFWLFH��6SULQJHU���dHYULPLoL��KWWSV���JRR�JO�/�M\.=��>����������@�

:ROI��0LFKDHOD��������³,QWURGXFWLRQ��7KH�HPHUJHQFH�RI�D�VRFLRORJ\�RI�
WUDQVODWLRQ´��&RQVWUXFWLRQ�D�VRFLRORJ\�RI�WUDQVODWLRQ��:ROI�0�	�)XNDUL�$��
�HGV����$PVWHUGDP�3KLODGHOSKLD��-RKQ�%HQMDPLQ�3XEOLVKLQJ��������


